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Bankers 

THE    BANK    OP    ENGLAND. 

THK    LONDON    CITY    AND    MIDLAND    HANK,    Limited. 

THE    NATIONAL    BANK    OF   SCOTLAND,    Limited. 


The  Corporation  buy  and  receive  for  collection  Bills  of  Exchange,  grant 
Drafts  payable  at  the  above  Agencies  and  Drancho  and  transact  general 
banking;  business  connected  with  the  East. 

Deposits  of  money  are  received  for  fixed  periods  on  terms  which  may 
be  ascertained  on  opplication,  interest  payable  half  yearly,  June  and 
December.  On  current  accounts  interest  is  allowed  at  3  per  cent,  per 
annum  on  the  minimum  monthly  balances  provided  they  do  not  UII 
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ASSURANCE  COMPANY  LIMITED 
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BU  RG  LA RY 
EMPLOYERS' 


LIFE 

A  CCIDE  NT 
LIABILITY 


Accumulated  Funds  (1909)      •      £7,436,000 

London  Offlce:    1,  MOORGATE   STREET. 

THE  YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  in  Japan.) 
ESTABLISHED     1880. 


Capital  Paid  Up Ten  94,000.000 

Reservo  Fund        Yen  16.250,000 


Antung-Hsien. 
Bombay. 
Changchun. 
Dairen  (Dalny). 
KenKilen  (Mukden). 


HtadOffiu:  YOKOHAMA. 
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Lyons  Ryojun  (Port  Arthur),     Tok>-o. 

T^e  Bank  buys  and  receives  tor  collection  Bills  of  Exchange,  issues  Drafts 
and  Telegraphic  Transfers  and  Letters  of  Credit  on  abo\'e  places  and  elsewben 
and  transacts  General  Banking  Business. 

Deposits  received  for  hxeA  periods  at  rates  to  be  obtained  on  appUcatioa. 
London  Office:  120,  BISHOPSGATE  STREET  WITHIN.  E.a 

K.   TATSl'MI.  Managar. 


HONGKONG   AND    SHANGHAI    BANKING    CORPORATION. 

CAPITAL,  all  paid  up        915,000,000 

RESERVE     FUNDS. 

Sterling  Reserve,  hcUI  in  London  at  exchange  of  li.  {>cr  #  =  £I,SOO,000  SteD>  3     Invested   >n  Consols 

.>iul  oUicr  Sicrllng  Securities $18,008,000 

Sliver  Reserve $15,800AI0 

tMJOOOOO 

Rei«rve  Liability  of  Proprietors $is,0M.OO0 

COURT    OF    DIRECTORS    AND    HEAD    OFF.CE    IN    HONGKONG. 

LONnOS  COUMITTSE: 
SIR    THOMAS    JACKSON,  Ban.,  Chairman. 
SIR  CARL   MEYER,  Esq.  |  WM.  GAIR    R.\THBONB.   Ea<J. 

DEPOSITS  received  for  fixed  ix-riods  at  rates  which  can  be  ascertained  on  application 

A.  M.  TOWNSEND,  \  «.„.„.„  :„  r  „,„•„  JOHN  MacLENNAN.  Acting  Sab-lftnagrt 

-I    LouBARD  Street.  London.  E.G.  C.  S   AUUIS  }  Managers  in  London.  \V.  NICHOLLS  Accountant 
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BANKS. 


THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  OtfIce-40,  THREADNEEDLE  STREET.  LONDON,  E.C. 


Capital  Authorised 
Capital  Paid  Up.. 
Reserve  Fund      .. 


£1,500,000 
£562,500 
£285,000 


Bankers.— Bank  of  England,  London  Joint  Stock  Bank,  Limited. 
Branches  and  Agencies  in  India,  Ceylon,  Straits  Settlements, 
China,  and  Japan. 

The  Bank  buys  and  sells  Bills  of  Exchange,  Issues   Letters  ol  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business  in  connection  with 

Deposits  received  for  One,  Two  or  Three  Years  at  3i  per  cent. 

Other  rates  on  application. 

and  on  current  accounts  interest  is  allowed  at  a  per  cent,  per  annum  on  the 
minimum  monthly  balances,  provided  they  do  not  fall  below  £'200. 


STANDARD  BANK  OF  SOUTH  AFRICA,  LTD. 

(Bankers  to  the  Government  of  the  Cape  of  Good  Hope  and  to  the  Imperial  Government 
in  South  Africa). 

Head  Office:    lo.    CLEMENTS    LANE.    LOMBARD   ST.,  LONDON,  E.C. 
Hamburg  Agency:  i,  SCHLEUSENBRUCKE. 
New  York  Agency:    55,   WALL    STREET. 
Over  150  Branches  in  South  Africa. 

Subscribed  Capital ]C6,i94,ioo 

Paid-up  Capital £1.54^.525 

Reserve  Fund £1,900,000 

BOARD  OF   DIRECTORS. 


Wm.  Reierson  Arbuthnot,  Jr.,  Esq  . 
Sir  David  Miller  Barbour,  K.C.S.L, 

K.C.M.G. 
Robert  E,  Dickinson,  Esq. 
Hon.  Sir  Chas.  W.  Fremantle,  K.C.B. 


Rt.  Hon.  Sir  W.  F.  Hely-Hutchinson, 

P.C,  G.C.M.G. 
E.  Brodie  Hoare,  Esq. 
Horace  Peel,  Esq. 
Right  Hon.  Lord  Welby,  G.C.B. 


The  Bank  grants  drafts  on  and  transacts  every  description  of  banking^  business  with  the 
Principal  towns  of  Cape  ColuTiVi  Natal,  Oranffe  River  Colony,  Transvaal,  Rhodesia.  Brlti!ih 
Central  Africa,  and  East  Africa.  Telegraphic  remittances  made.  Deposits  received  for  fixed 
periods.    Terms  on  application. 

The  Officers  of  the  Bank  are  bound  not  to  disclose  the  tran-iactions  of  any  of  its 
customers.  WILLIAM  SMART,  London  Manager. 


THE  BANK  OF  BRITISH  NORTH  AMERICA. 

Established  in  7836.  Incorporated  by  Royal  Chatter,  1S40. 

Paid-up  Capital.  jTi.ooo.ooo  Reserve  Fund,  £^520,000. 

Head  Office:  5.  GRACECHURCH  STREET,  LONDON,  E.C. 

Secretary:  A.  G.  WALLIS.       London  Office  Manager:  W.  S.  GOLDBY 

Drafts  and  Telegraph  Transfers  are  issued  by  the  London  Office  upon  the 

chief    Cities  and  Towns  throughout  Canada,  Newfoundland,  and  the   United 

States. 

Drafts  on  the  Branches  of  this  Bank  can  also  be  obtained  rom  its  Correspon- 
dents in  the  chief  Cities  and  Towns  in  the  United  Kingdom- 
Bills,  Coupons,  etc.,  purchased  or  forwarded  tor  collection. 
Purchase  and  Sale  of  Stocks,  Collection  of  Dividend^i^,  and  Banking  Business 
generally  undertaken  throughout  the  Dominion  of  Canada  and  the  United  Stales 
Deposits  are  received  in  the  London  Office  at  rates  which  may  be  obtained  on 
application. 


ESTABI.ISHIiD 


BANK  OF   IVIONTREAL. 

Capital  Paid-up,  £2,958,904.         Reserve  Fund,  £2,465,753. 
Undivided  Profits,  £140,046. 

Hon.  President        .        ■    LORD  STRATIICONa  and  MOUNT  ROVAU  G.C.M.G, 

President HON.  SIR  GEORGE  DRUMMOND.  K.C.M.G. 

Head  Office  and  Board  of  Directors    -       .        .       .    MONTREAL. 
Vice-President  and  Gener.tl  Manager,  Sir  EDWARD  CLOUSTON.  Bart. 

London  OfTice:  46-47,  Threadneedle  Street,  E.C. 

„„„„,„„.  /Rielit  Hon.  LORD  .STRATHCONA  AND  MOUNT  ROYAL,  G.C.M.G. 
committee.  (ynoMAS  SKINNER,  Esq. 
Undertalte  Monetary  business  witli  all  parts  of  Canada,  Newfoundland,  and  the  United  State 
issue  Sterlin);  and  Currency  Drafts  and  Cable  Transfers. 

Financial  Agents  of  the  Government  of  the  Dominion  of  Canada. 

F.  WILLIAMS  TAYLOR,  Manager, 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Oflice— 71,  Old  Broad  Sueet.  E.C. 

Subscribed  Capital  d  ,276,747     10    0 

Paidup        648,152    10    O 

Uncalled,  including  Reserve  Liability         ..  728,595       O    O 

Reserve  Fund  and  Undivided  Profits  ..  71,680       4      1 

REMITTANCES  made  by  CABLE. 
DRAFTS,  LETTERS   OF  CREDIT  and   CIRCULAR  NOTES  issued  upon 

Branches  and  Agents. 
BILLS  on  Australasia  NEGOTIATED  or  sent  for  collection. 
DEPOSITS  RECEIVED  for  periods  and  at  rates  which  may  be  ascertained 
on   application,  and  Banking   Business  of  every  description  conducted 
with  Australia. 


BIRKBECK     BANK. 

Established  1851. 
SOUTHAMPTON    BUILDINGS,    HIGH    HOLBORN,    W.C. 

2i    per    cent.    INTEREST 

all ) wed  on  Deposit— repayable  on  Demand. 

2  per  cent.  INTEREST 

allowed  on  Drawing  Accounts  with  Cheque  Book. 

All  General  Banking  Business  transacted.      Almanack,  with  all 
Particulars,  post  freo.— G.  F.  Ravensckoft,  Secretary. 


BANK. 


THE  UNION  BANK  OF  AUSTRALIA,  LIMITED. 

Established  1837.  Incorporated  1880. 

Paid-up  Capital,  jf  1, 500, 000.  Reserve  Fund  £^i,?go,ooo. 

Reserved  Liability  of  Proprietors,  £3,000,000 

HEAD  OFFICE-      -      -    71,  CORNHILL,  LONDON,  E.C. 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Australian 
States  and  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  received  for  fixed  periods  on  terms  which  may  be  ascertained 
on  application. 

INSURANCE. 

ALLIANCE 

ASSURANCE      COMPANY,       LIMITED. 

Head  Office:  BARTHOLOMEW  LANE.  LONDON.  E.C. 


ACCUMULATED     FUNDS     EXCEED     £17,000,000. 


Chairman: 
Right    Hon.    LORD    ROTHSCHILD,    G.C.V.O. 


THE  OPERATIONS  OF  THE  COMPANY  EMBRACE 
ALL  BRANCHES  OF  INSURANCE. 


a/ed 


DEATH    DUTIES.— Special    forms    of    Policies    have    been    prep; 

.  by  the  Company  providing  for  the  payment  of  Death  Duties, 
thus  avoiding  the  necessity  of  disturbing  investments  at  a 
time  when  it  may  be  difficult  to  realise  without  loss. 

INCOME  TAX,— Under  the  provisions  of  the  Act,  Income  Tax  is  not 
payable  on  that  portion  of  the  Assured 's  income  which  is  devoted 
to  the  payment  of  annual  premiums  on  an  assurance  on  his 
life.  Having  regard  to  the  amount  of  the  Tax,  this  abatement 
(which  is  limited  to  one-sixth  of  the  Assured's  income)  is  an 
important  advantage  to  Life  Policyholders. 

Full  particulars  of  all  classes  of  Insurance,  together  with  Proposal  Forms  and 
Statement  of  Accounts,  may  be  had  on  application  to  any  of  the  Company's 
Offices  or  Agents. 

ROBERT  LEWIS,  General  Manager. 

PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBORN    BARS,    LONDON. 


Invested  Funds  £75,000,000. 
IMMEDIATE  ANNUITIES 

WITH 

RETURN  OF  PURCHASE  MONEY 

IN  EVENT  OF  EARLY  DEATH. 

For  Particulars  write    , 

GRESHAN  LIFE  ASSURANCE  SOCIETY,  Udl 

St.    Mildred's   HouRe.    London.    £*C. 


ASSETS     EXCEED      -      -     £10,300,000.       \\ 

JAMES  H.  BCOTT    General  Manage*  a*id  Sicrelary^ 

NOTICE. 

NOTICE. 
MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to  ADVER- 
TISE  for  BUSINESS  PURPOSES,  orto  issue  circulars  to  personsother  than  their 
own  Princij)als.  Persoiic  who  advertise  as  Brokers  or  Share  Dealers  are  Not 
Members  of  the  Stock  Exchange,  nor  in  any  way  under  the  Control  of  the  Com- 
mittee. Members  issuing  Contract  Note?  are  required  to  use  such  a  form  as  will 
provide  that  the  words  "  Member  of  the  Stock  Exchange,  London,"  shall 
immediately  follow  the  signature.  A  list  of  Members  of  The  Stock  Exchange 
who  are  Stock  and  Share  lirokers  may  be  seen  at  the  Bartholomew  Lane 
entrance  to  the  Bank  of  England,  or  obtained  on  application  to 

EDWARD    SATTERTHWAITE, 
Secretary  to  the  Committee  of  the  Stock  Exchange. 
Committee  Room  Stock  Exchange   London  E.C. 
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Passing  Events. 


At  last  a  little  relief  has  liegun  to  come  to  the  market 
through  the  dispersal  of  the  revenue.  Last  week's 
income  from  taxes,  &c.,  w.;s  only  £"3,283,555.  Even 
this  was  ^1,945,000  more  than  a  year  ago,  because 
^1,530,000  came  in  from  income-tax  last  week  as  against 
only  ;^i,ooo  in  the  same  week  of  1909.  As  it  was,  how- 
ever, the  Government  paid  out  in  all  /"6, 203, 750,  Supply 
and  other  current  demands  having  absorbed  about 
;^2, 204,000,  while  ^3,000,000  was  paid  off  on  Ways  and 
Means  account,  and  ;{f  1,000, 000  of  Treasury  bills 
redeemed.  It  follows  that  the  Treasury  balances  in  the 
banks  were  lowered  by  /^2, 920,000,  but  they  are  still 
excessive,  as  the  market  has  painfully  discovered  this 
lalf-year  end. 


tt 


Very  grave  charges  against  the  Admiralty  were  made 
by  Mr.  Arthur  Chamberlain  in  his  speech  at  the  meeting 
of  Kynoch,  Limited,  held  last  Tuesday.  He  repeated 
and  emphasised  the  observations  made  in  his  speech  in 
an  interview  with  a  representative  of  the  Morning  Post. 
Two  years  ago,  it  will  be  recollected,  the  Government 
quarrelled  with  Kynoch,  Limited,  and  refused  to  give  it 
any  more  orders  for  cordite  powder.  Mr.  Chamberlain 
now  says  that  he  is  glad  the  Government  did  thus  throw 
his  company  over.  "  During  the  last  two  years  they  had 
been  taking  advantage  of  what  he  looked  upon  as  a  for- 
tunate misfortune  to  place  the  business  on  a  wider, 
safer,  and  what  would  be  ultimately  a  more  profitable 
basis."     He  went  on  to  declare  that  the  other  firms  still 

injoying  the  favour  of  Government  orders  were  not 
growing  fat  upon  them,  but  the  most  ominous  of  his 
statements  related  to  the  position  of  the  Government's 
stock  of  this  explosive,  and  if  what, he  says  is  true,  it  will 
be    the    duty   of   Parliament  to    take  the  Government 

eriously    to    task.     "It    has    never    been   able,"    Mr. 

hamberlain  said,  "  since  it  quarrelled  with  Kynochs, 
to  get  sufficient  supplies  of  good  and  reliable  cordite," 
and  he  was  "  perfectly  certain  that  if  an  independent 
and  reliable  expert  sampled  the  cordite  in  the  Govern- 
ment magazines  at  the  moment,  he  would  find  undoubted 
support  for  this  statement.  If  ever  the  nation  were  in 
danger  and  the  fleet  called  out  for  actual  warfare,  Govern- 
mentofficials  would  be  seen  to  be  tumbling  overeachother 
to  pick  up  every  bit  of  cordite  they  could  get  without 
reference  to  tests  or  anything  else."  If  observers  "  passed 
from  private  effort  to  look  at  what  the  Government 
themselves  were   doing,  they  saw  a  complete  break-up 

nd  confusion  such  as,  in  the  case  of  anyone  not  relying 

Eon  the  national  taxes,  would  lead  to  the  appointment  of 

receiver."     These  remarks  are  taken  from  the  speech, 

nd  to  the  newspaper  reporter  Mr,  Arthur  Chamberlain 
emphasised  what  he  said  in  public.  "  Premising,"  he 
said,  "  that  neither  I  nor  anybody  else  but  the  Govern- 
ment themselves  know  what  is  really  in  their  magazines, 
I  would  say  that  all  the  talk  among  people  in  the 
ammunition  trade,  people  interested  in  cordite  and 
accustomed  to  know  what  is  going  on,  is  to  the  effect 
that  the  Government  has  been  unable  during  the  last 
year  or  two,  or  unwilling — I  don't  know  which — to 
keep  up  its  full  supplies  of  standard  quality  cordite." 
The  stores  of  manufactures  are  full,  not  tiiose  of  the 
Government.  There  was  more  to  the  same  eflect,  and 
the  matter  cannot  be  allowed  to  rest  where  Mr.  Cham- 
berlain has  Itft  it. 


A  good  security  paying  rather  more  than  4  per  cent, 
if  lx)ught  at  108  or  under,  say  4}  per  cent.,  is  the  4*  per 
cent,  first  debenture  stock  of  the  County  of  London 
Electric  Company.  This  stock  is  redeemable  after  1923 
at  115  on  16  months'  notice.  The  company  supplies 
part  of  Croydon,  Coombe,  Maiden,  Holborn,  Ber- 
mondsey,  Southwark,  and  Camberwell,  and  all  Finsbury 
and  Wandsworth,  this  stock  being  the  first  charge  on 
the  entire  undertaking,  and  we  think  a  strong  security. 
Taking  that  as  a  basis,  the  investor  who  wishes  to 
spread  his  money  might  then  go  on  to  the  6  per  cent. 
cumulative  preference  shares  of  Thornycroft  and  Co. 
As  the  report  published  some  time  ago  indicated,  this 
business  is  decidedly  on  the  mend,  and  therefore  if  these 
^  I. shares  can  be  picked  up  at  or  about  15s.,  they  not  only 
promise  to  yield  well  in  the  near  future,  but  to  show 
considerable  appreciation  in  market  value.  Large 
economies  have  been  effected  in  the  working  of  the  busi- 
ness, and  that  business  itself  is  likewise  i.-nproving  in 
many  directions.  Another  security  which  can  be 
bought  at  a  discount  is  the  4  per  cent,  debenture  stock 
of  the  City  and  West-End  Properties  Co.  If  bought 
at  85,  as  it  ought  to  be,  this  will  pay  nearly  4J  per  cent. 
The  security  is  a  first  charge  on  the  company's  leasehold 
properties  consisting  of  shops,  offices,  flats,  &c.,  and 
policies  have  been  taken  out  with  various  insurance 
companies  to  previde  for  the  redemption  of  the 
capital  by  1968.  The  premiums  on  these  policies 
are  charged  to  revenue  before  the  interest ;  5}  per  cent. 
dividends  have  been  regularly  paid  on  the  preference 
sliares,  and  the  ordinary  shares  have  also  got  a  small 
distribution,  while  the  reserve  funds  exceed  ^'40,000. 
These  three  securities  ought  to  provide  a  very  fair 
mixture  for  those  who  have  moderate  sums  to  invest, 
and  the  speculative  element  involved  in  the  Thornycroft 
share  purchase  is  by  no  means  an  unreasonable  one. 
Interest  is  payable  on  the  County  of  London  stock  in 
January  and  July,  and  on  the  City  and  West-End  Pro- 
perties stock  at  the  same  dates,  while  on  the  Thorny- 
croft shares  the  dividends  are  due  in  April  and  October. 
The  last  payment  was  only  is.  2  3-5d.  per  share,  but  it 
should  be  better  next  time. 


Spring  crops  have  apparently  been  much  damaged  by 
drought  all  over  the  North-NVest,  that  term  including 
not  only  the  border  States  of  the  North  American 
Republic,  but  the  wheat-growing  territories  of  Canada. 
One  Canadian  telegram  states  that  the  winter  wheat  of 
some  districts  in  Alberta  will  be  a  total  loss,  and  in  spite 
of  rains  in  Saskatchewan  a  fortnight  ago,  moisture  is 
again  needed  there.  Every  day  the  news  grows  worse. 
The  growth  is  said  to  be  "  weak  and  unnatural,"  and  the 
land  is  baking  under  the  intense  heat,  which  is  forcing 
the  grain  into  ear  a  fortnight  too  soon.  The  most  signi- 
ficant remark,  however,  with  regard  to  the  wheat  crop  of 
the  Canadian  North-West  is  to  the  effect  that  the 
damage  has  not  been  great  "  except  in  the  old  settled 
districts  where  the  land  has  been  cultivated  for  many 
years."  That  lets  us  into  the  secret  of  the  cause  of 
crop  failures  or  poor  yields  all  over  North  America. 
It  is  not  drought,  but  bad  or  soil  -  exhausted 
cultivation.  Farmers  would  not  have  been  stream- 
ing northward  out  of  Nebraska,  Dakota,  and  other 
states  of  the  Union  into  the  colder  North- Western  pro- 
vinces of  the  Canadian  Dominion  if  they  had  been  com- 
fortable on  their  old  holdings.  They  went  away  because 
they  had  taken  all  out  of  the  soil  they  could  get,  sterilised 
it,  and  found  it  no  longer  capable  of  yielding  them  a 
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living.  Here  is  the  most  serious  danger  to  the 
supremacy  of  that  part  of  the  world  in  the  grain  markets 
of  Europe.  For  a  few  years  fine  crops  are  gathered, 
but  as  nothing  is  meanwhile  put  into  the  soil  exhaustion 
by  and  by  ensues.  The  land  is  deserted,  has  to  lie 
fallow  in  order  to  recuperate,  and  before  a  solidly 
wealthy  agricultural  population  can  again  be  planted  on 
it  the  whole  system  of  culture  will  have  to  be  changed. 


Somebody  in  Canada  has  been  fulminating  against  the 
inrush  of  "  American  capital."  The  Yankees,  it  seems, 
have  been  starting  some  enterprises  within  the 
Dominion,  and  so  far  have  not  come  to  London  for  the 
necessary  money,  and  this  has  excited  the  wrath  of  a 
newspaper  writer  or  two.  How  far  that  wrath  is  justified 
readers  may  discover  by  studying  the  summary  tables 
given  in  another  column  showing  the  amount  of  British 
money  raised  for  Canada  during  the  first  six  months  of 
the  present  year.  No  complaint,  in  fact,  could  well  be 
more  ludicrous,  and  there  is  something  grotesque  in 
"  patriotism "  of  this  type,  even  were  there  a 
broad  foundation  for  the  grumble.  Capital  knows 
no  nationality,  least  of  all  that  capital  that  is 
available  for  investment  in  the  shares  and  bonds  of 
public  undertakings.  Why  should  not  Canada  take 
advantage  of,  and  provide  facilities  for,  the  spending  of 
the  Yankee  dollars  if  the  owners  thereof  are  willing  to 
provide  them  ?  But  this  is  all  part  of  the  Protectionist 
humbug.  Keep  rivalries  up,  raise  imaginary  barriers 
between  communities,  so  that  by  fomenting  jealousies 
monopolists  in  each  may  the  more  easily  plunder  the 
people. 


Protection  has  been,  is,  a  blight  to  Canada,  and  the 
farmers  are  crying  out  as  bitterly  there  as  in  the  Western 
States  of  the  neighbouring  Republic.  An  organ  of 
theirs,  the  Grain  Growers'  Guide,  published  at  Winnipeg, 
gives  proof  in  plenty  that  a  strong  spirit  of  revolt 
against  the  rapacious  domination  of  the  Eastern 
monopolist  is  being  developed,  and  Mr.  J.  A.  Steven- 
son has  been  contributing  to  this  paper  articles 
headed  "  Protection  ;  The  Curse  of  Canada."  We 
notice  this  fact  because  Mr.  Stevenson  appears  to  lean 
to  the  opinion  that  the  only  remedy  for  monopolist 
voracity  will  be  the  nationalisation  of  all  great  industries. 
He  sums  his  proposition  up  thus  :  "  The  authority  should 
say  to  the  manufacturer,  '  Mr.  Manufacturer,  we  are 
providing  you  with  certain  profits  by  legislative  action, 
and  we  will  impose  certain  conditions.  You  will  pay 
your  employes  a  certain  rate  of  wages  and  fix  certain 
hours  of  labour.  You  must  not  build  your  factory  in  the 
centre  of  a  crowded  city  where  your  friends  have  real 
estate  to  sell,  but  away  in  a  country  district,  near  a  river 
with  water  power  where  cheap  land  is  available.  You 
must  not  crowd  your  buildings  together  and  create  con- 
gested areas.  Also  you  must  provide  sufficient  space 
that  each  of  your  workmen  can  have  a  decent  cottage, 
surrounded  by  a  garden,  and  live  in  clean,  healthy  con- 
ditions.' "  It  is  only  a  step  from  interference  of  this  kind 
to  an  advocacy  of  State  ownership,  and  Mr.  Stevenson's 
contention  is  that  the  State  might  well  secure  the  profits 
for  itself  now  secured  to  a  few  selfish  individuals  by 
tariff  laws  framed  in  their  interests.  If  that  idea  gets  a 
good  hold  of  the  bucolic  mind  there  might  be  bad  times 
for  the  millionaires  of  the  East.  How  does  that  idea 
commend  itself  to  Protectionists  here  ? 


retaining  fee,  and  sundry  directors  followed  his  example. 
So  complete  a  fiasco  seemed  to  result  that  the  share- 
holders naturally  expected  the  remaining  directors, 
or  the  promoters,  to  hand  them  back  their  sub- 
scriptions. This  does  not  seem  to  have  been  a 
course  that  commended  itself  to  these  gentlemen. 
Instead,  they  issued  a  circular  intimating  that  another 
company  was  to  be  created  to  erect  beet  sugar  factories 
in  Kent,  Sussex,  and  Essex,  and  offering  each  share- 
holder in  the  existing  company  five  2s.  shares  in  the 
new  company  for  every  100  shares  he  holds  in  the 
abortive  one.  This  will  not  do,  and  the  sooner  the  money 
subscribed  is  returned  without  deduction  the  better.  To 
force  those  who  have  participated  in  one  fiasco  to  join 
what  may  very  likely  be  another  is  not  the  way  we  do 
business  in  this  country,  not  as  yet  at  least. 


We  have  been  a  good  deal  interested  in  the  successive 
stages  of  a  recent  beet-sugar  experiment  in  company 
promoting,  for  it  does  not  seem  to  have  been  anything 
else.  A  company  called  the  Beet  Sugar  Development 
Company  of  England,  Limited,  appears  to  have  been 
formed,  and  quite  early  attracted  the  attention  of  the 
Financial  Neins,  which  proceeded  to  ask  disagreeable 
questions  about  it  and  soon  made  things  so  uncomfort- 
able that  the  men  who  had  be-^n  drawn  into  the  enter- 
prise withdrew.  Mr.  Sigmund  Stein,  for  instance,  who 
was  paraded  without  his  authority  as  the  company's 
official    adviser,  promptly  retired  and  handed  back  his 


An  intimation  has  been  published  by  the  London 
advisory  board  of  the  Cuban  Telephone  Co.  to  the 
efl'ect  that  the  July  interest  on  its  bonds  will  be  paid  by 
Messrs.  ChapHn,  Milne,  Grenfell,  and  Co.  on  July  i.  It 
is  added  that  the  difficulties  which  have  delayed  com- 
pletion of  the  recent  bond  issue  have  now  been  adjusted 
and  the  issue  is  being  proceeded  with.  Each  bondholder 
who  subscribed  cash  is  given  the  right  to  retain  the 
bonds  for  which  he  subscribed  or  to  receive  back  his 
money.  The  validity  of  the  concession  held  by  the 
Cuban  Telephone  Company  has  been  sustained  by  the 
Supreme  Court  of  Cuba,  and  all  questions  which  have 
been  raised  with  reference  to  the  statements  contained 
in  the  prospectus  have  now  been  satisfactorily  disposed 
of.  Messrs.  Chaplin,  Milne,  Grenfell,  and  Co.  have 
issued  various  documents  to  illustrate  and  confirm  these 
statements,  which  will  be  found  in  another  column. 


In  answer  to  sundry  questions  put  to  him,  Mr.  Buxton, 
President  of  the  Board  of  Trade,  said  that  if  evidence 
could  be  laid  before  him  which  in  his  opinion  would  give 
the  Court  jurisdiction  to  make  a  winding-up  order  on 
the  official  receiver,  he  was  willing  to  give  that  evidence 
his  most  careful  consideration.  This  refers  to  the 
notorious  Law  Guarantee  and  Trust  Society's  affairs, 
and  the  meaning  of  it  is  that  there  will  be  no  official 
inquiries  at  all.  Technically,  Mr.  Buxton's,  position  is 
an  impregnable  one.  As  he  recited  in  his  answer, 
creditors  presented  to  the  Court  a  petition  for  the  com- 
pulsory winding-up  of  this  society  which  was  opposed 
by  the  shareholders,  and  not  unreasonably,  with  the 
garbled  information  put  before  it,  the  Court  acceded 
to  the  desire  expressed  by  the  counsel  for  the 
shareholders,  and  ordered  the  winding-up  to  be 
"  voluntary."  Our  legal  arrangements  for  dealing  with 
public  companies  is  thus  favourable  always  to  the 
system  of  covering  up,  and  whatever  heart-burnings 
and  sufferings  there  may  be,  the  shareholders  may  be 
quite  sure  that  no  revelation  calculated  to  hurt  any  of 
the  persons  connected  with  this  affair  will  be  permitted. 
Their  only  course  is  to  combine  and  refuse  to  pay  the 
call  until  the  facts  are  investigated.  For  the  rest,  the 
law  ought  not  to  allow  any  joint  stock  company  to  be 
liquidated  without  preliminary  investigation  by  indepea 
dent  accountants. 


M.  Cochery  introduced  his  Budget  for  1910-11  in  the 
French  Chamber  of  Deputies  on  Wednesday.  It  showed 
an  estimated  revenue  of  ;^  170, 2 87, 000,  and  a  norm 
expenditure  of  ^169,290,000  in  round  figures,  thus  sho 
ing  a  surplus,  and  if  the  thing  ended  there  it  would  pe 
haps  be  all  right.  Unfortunately,  about  £"1,500,000  wil 
be  required  for  the  construction  of  two  new  battleships, 
so  that  the  surplus  is  turned  into  a  deficit  of  about 
;£"28o,ooo.  This  again  is  expected  to  be  completely 
covered  by  "  a  moderate  graduation  "  of  the  stamp  on 
receipts,  so  that  the  Finance  Minister  was  able  to  boast 
of  a  final  surplus  of  about  ^62,500.  But  this  Budget,  as 
some  of  the  more  independent  critics  have  been  pointing 
out,  is  really  a  delusive  thing,  for  it  does  not  include 
credits  for  old-age  pensions  on  the  ground  that  the  date 
for  their  application  is  not  yet  fixed.     These  will  have  to 
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lie  asked  for  later  on,  soon  enough  to  be  incorporated  in 
the  budget  at  the  same  time  as  the  equivalent  resources. 
French  rentiers  are  consequently  by  no  means  out  of 
danger  in  regard  to  an  income-tax.  They  will  have  to 
submit  to  that  or  to  a  land  and  house  tax,  because  the  in- 
•direct  revenue  from  the  tariff,  stamps,  licences,  and  so  forth 
has  been  screwed  up  probably  to  the  very  last  available 
<;entime. 


As  a  matter  of  course,  Porfirio  Diaz  has  again  been 
"jlected  President  of  the  Republic  of  Mexico.  In  the 
City  of  Mexico  itself  only  2  per  cent,  of  the  voters 
;mpported  his  opponent,  and  throughout  the  country  it  is 
•ather  ostentatiously  declared  that  everything  passed  off 
.vithout  disorder.  "We  are  glad  that  it  was  so,  but  the  fact 
,  ;hat  President  Diaz  has  been  triumphantly  re-elected  to  the 
ohief  magistracy  of  this  great  republic  for  the  seventh  or 
■jighth  time  does  not  reassure  us  much  as  regards  the 
uture.  President  Diaz  cannot  live  for  ever,  and  what 
is  to  happen  when  his  reign  is  over  ?  We  should  have 
been  much  more  comfortable  upon  that  point  if  there 
had  been  a  good  stand-up  fight  on  pretty  nearly  even 
terms  between  this  grand  old  man — -for  that  he  un- 
questionably is — and  a  constitutional  opponent.  But 
there  does  not  seem  to  have  been  enough  public  spirit 
amongst  the  electors  to  impel  any  independent  minority 
to  vote  against  him,  were  it  only  as  a  protest  for  his 
high-handed  action  in  clapping  his  opponent  into  jail. 
The  disorder  when  a  change  of  Dictator  comes  may  be 
brief,  but  we  are  more  than  ever  disposed  to  look  upon 
a  period  of  confusion,  more  or  less  prolonged,  as 
inevitable  when  the  great 
hold. 


Dictator   does   let  go   his 


A  very  useful  and  timely  little  book  has  been  issued 
by  the  Financial  Times  at  the  price  of  2s.  6d.  nett.  It  is 
called  "  Round  Rhodesia,"  and  is  written  by  Mr.  J.  W. 
Broomhead  on  the  same  lines  as  his  well-known 
"  Round  the  Rand."  Advantage  has  been  taken  in 
-describing  all  the  mines  of  Rhodesia  to  bring  the  infor- 
mation of  '*  Round  the  Rand  "  up  to  date  so  that  no 
fresh  edition  of  that  book  will  be  required  this  year.  So 
far  as  we  can  judge  every  mining  property  either  actually 
in  operation  or  owned  in  any  fashion  within  the  enor- 
mous territories  of  the  Chartered  Company  gets  some 
notice  here.  Very  many  of  the  mines  are  well  known, 
most  of  them  only  too  well,  in  this  country,  but  there  is 
a  surprising  number  of  what  Mr.  Broomhead  describes 
as  "  small  men's "  properties  scattered  throughout  the 
■country,  properties  working  with  from  one  to  five 
stamps,  generally  with  from  two  to  five,  or  not  working 
at  all.  Nothing  is  omitted,  and  the  information  about 
the  actual  joint-stocked  undertakings  is  full  and  well 
up  to  date.  Is  it  also  encouraging  ?  Well,  judge  for 
yourself. 


"  Maikopians,"  as  they  seem  to  call  themselves,  have 
'been  rather   disposed  to   resent   some   of  the  remarks 
made  by   Sir   Marcus   Samuel   at    the   meeting  of  the 
"  Shell  "  Transport  and  Trading  Company,  but  he  gave 
them  very  good,  though  doubtless  unpalatable,  advice  in 
one   respect   at   least.      "Experience,"   he    said,    "has 
shown  that  only  on  a  large  scale,  and  by  the  elimination 
of  multiplied  competition,  can  any  success  be  achieved 
in  the  oil  business.    There  is  no  branch  of  business  more 
ill  suited  to  the  ordinary  company  promoter  than  an  oil 
field,  yet  it  has  actually  been  held  out  as  an  inducement 
that  should   the    fields  prove  successful,  subsidiary  com- 
panies would  be  floated."     This  refers,  of  course,  to  the 
Maikop  adventure,  and  on  other  grounds  Sir  Marcus  is 
by   no   means   enthusiastic  in  regard  to  it.     Indeed,  the 
'     resentment  felt  among  the  Maikop  promoting  group  and 
its   associates   arises   from  the  coldness  of  Sir  Marcus 
"^amuel's  attitude    towards  their    much-advertised  dis- 
.>very  and    the    doubts    he  has  cast  upon  its  quality. 
Assuming,  however,  that  oil  is  there  in  the  abundance 
,  alleged  by  the  promoters,  it  cannot  be  profitable  to  work 
'  except    upon    the   lines   indicated   in  the    remarks  just 
x}uoted.     It  will  be  export  business  from  Maikop,  and 


that  above  all  demands  combination  if  it  is  to  be  profit- 
able. 


Tariffites  have  a  great  appetite  for  sophisticated  or 
sophistical  statistics.  They  dress  figures  up  in  a  manner 
which  has  long  ago  led  us  to  regard  their  exploits 
with  an  amused  astonishment,  and  can  easily  prove 
anything  they  like  by  judicious  arrangement  and  selec- 
tion of  the  statistics  they  require.  We,  therefore, 
hasten  to  commend  to  their  notice  some  figures  regard- 
ing the  boot  and  shoe  trade  supplied  by  our  Mr.  Consul- 
General  Leay  in  his  report  for  the  past  year  on  the 
Boston,  U.S.,  district.  During  the  last  General  Election 
there  was  an  attempt  made  to  excite  alarm  regarding  the 
position  of  our  home  boot  and  shoe  trade,  and  in  dis- 
tricts a  long  way  off  the  centres  of  that  trade  electors 
were  told  that  a  tariff  was  needed  to  save  the  industry 
from  ruin.  This  is  what  our  Consul  tells  us  : — Between 
1893  and  1899  the  growth  in  the  boot  and  shoe  experts 
of  the  United  States  has  been  over  1,000  per  cent.,  while 
in  that  of  the  United  Kingdom  it  has  only  been  about  35 
per  cent.  That  looks  alarming  enough,  a  clear  case  for 
Tariff  pick-me-ups,  but  when  the  actual  figures  are 
examined  we  find  that  whereas  the  export  trade  of  the 
United  States  was  only  588,000  pairs  in  1893  worth 
;^i45,242,  that  of  the  United  Kingdom  was  then  almost 
8,317,000  pairs  worth  £"1,652,000.  By  1909  the  United 
States  exports  had  risen  to  6,774,000  pairs  worth 
^2,384,000,  and  those  of  the  United  Kingdom  had  only 
gone  up  to  10,090,000  pairs,  worth  just  over  ;^2,295,ooo. 


But  we  had  a  large  trade  before  the  United  States 
began  to  export,  and  even  now  we  more  than  hold  our 
own.  Not  only  that,  but  could  take  away  much  even  of 
the  United  States' present  share  ifwe  tried,  for  the  avtrage 
value  of  the  boots  and  shoes  exported  from  the  United 
States  was  7s.  id.  in  1909,  while  from  the  United  Kingdom 
the  average  was  only  about  4s.  6d.,  and  Mr.  Leay  says 
that  "  the  material  and  workmanship  of  the  British-made 
shoe  is  far  superior  to  that  of  the  American."  Yet  the 
American  article  is  much  the  dearer,  and  presumably 
manufacturers  there  can  export  only  the  very  finest 
quality  of  their  goods.  Our  Consul  points  out  that  the 
reduction  in  the  tariff  makes  possible  an  improved  open- 
ing for  British  trade  in  the  States,  and  he  says  that 
already  a  large  consignment  from  Leicester  and 
Northampton  has  been  ordered  by  a  firm  in  the  middle 
W'est,  the  goods  to  arrive  early  in  the  present  year. 
Could  the  Yankee  producer  retaliate  ?  Oh  dear  no,  not 
under  present  conditions. 


We  hope  no  reader  of  The  Investors*  Review  is 
thinking  of  starting  off  post  haste  in  order  to  be  one  of 
the  early  arrivals  at  this  new  goldfield  in  the  Canadian 
North-West  said  to  have  been  just  discovered  on  the  route 
of  the  Grand  Trunk  Pacific  Railway.  Those  who  dashed 
away  at  once  have  come  back  sad,  finding  the  claims  all 
already  taken  up.  So  it  will  be  better  to  wait  now  and 
run  the  risks  of  losing  one's  money  by  dealing  in 
shares  on  the  London  market.  But  it  is  a  wonderful 
new  Eldorado,  according  to  the  earliest  reports,  a 
regular  mountain  of  gold,  "on  which  1,000  stamps 
could  be  worked  for  a  hundred  years."  "  Rock  giving 
free  milling  samples  of  ore." — N.B. — This  is  authori- 
tatively said  to  be  a  lie— worth  from  ^■4  to  ^12  in  gold 
per  ton,  and  so  on.  Should  half  this  be  true,  which 
it  probably  is  not,  the  North-West  will  witness  an  in- 
rush of  population  such  as  must  put  all  that  has  gone 
before  in  Canada  quite  in  the  shade.  Everything  will 
be  boomed  for  ten  or  fifty  times  its  worth,  and  much 
money  will  be  lost,  many  lives  also  spoiled,  and  possibly  a 
new  province  populated  and  developed.  Good  some- 
times comes  out  of  evil,  even  when  gold  discoveries  are 
in  question,  but  we  rather  think  the  world  could  have 
afforded  to  wait  a  little  before  another  rich  field,  destined, 
according  to  the  enthusiastic  first  discoverers,  to  out- 
rival that  of  Johannesburg,  came  to  increase  the  volume 
of  metal  pouring  into  European  markets.  What  can 
they  possibly  do  with  all  the  yellow  metal  ?  Will  the 
nations  take  to  killing  each  other  ofT  or  what  ? 
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Newspapers  are  calling  it  a  humdrum  budget,  but 
it  is  anything  except  that.  Taken  in  connection  with 
the  budget  of  last  year,  it  is  one  of  the  most  sensa- 
tional and  revolutionary  performances  the  country  has 
ever  had  to  look  at  in  modern  days.  We  must,  how- 
ever, congratulate  the  Chancellor  of  the  Exchequer  on 
his  improved  form.  His  speech  this  year  was,  on  the 
whole,  excellent  in  phrasing,  much  less  tuigid  and 
less  overloaded  with  verbosity  than  his  first  performance. 
He  has  learned  his  lesson,  and  has  fallen  into  the 
correct  official  manner  established  by  long  usage. 
First  the  great  requirements  of  the  State  are  piled  up 
so  that  the  House  and  the  Empire  may  be  duly  im- 
pressed with  the  magnitude  of  the  undertaking  on 
hand,  and  then  one  by  one  the  resources  are  mar- 
shalled by  means  of  which  this  mountain  of  obliga- 
tions is  to  be  encountered  and  dissolved.  We  commend 
in  particular  Mr.  George's  admirable  teetotal  virtue — 
we  are  reducing  the  drink  habits  and  expect  this  year 
£■1,800,000  more  from  the  drink  taxes.  When,  how- 
ever, we  look  for  anything  in  the  least  smack- 
ing of  high  statesmanship  in  the  performance,  the 
result  is  disappointing.  Mr.  Lloyd  George  did 
not  travel  beyond  the  beaten  track  of  the 
well-drilled  ofHcial  mouthpiece.  The  bureaucracy— he 
says  the  nation — dictates  that  this  and  that  addition 
shall  be  made  to  the  expenditure,  and  Mr.  Lloyd  George 
meekly  carries  out  its  behests,  with  the  consequence 
that  such  a  load  is  put  upon  the  backs  of  the  people  as 
must  break  the  national  energies  down  when  times  of 
adversity  return,  as  return  they  will.  It  is  no  doubt  the 
fate  of  all  empires  to  be  ruined  by  their  Governments, 
and,  time  given,  ours  is  obviously  not  going  to  prove 
any  exception  to  the  rule.  The  moral  atmosphere 
created  in  a  dominating  nation  by  its  usury  and  its  lord- 
ship over  dependencies  fosters  waste,  stimulates  the 
generation  of  chimasra,  and  drives  those  who  preside 
over  its  destinies  into  a  pnde-born  course  of  extrava- 
gance which  in  the  end  exhausts  the  people  who  have  to 
pay.  That  is  plainly  going  to  be  our  fate.  In  the  two 
years  ended  with  March  31  next  we  shall  have  raised 
nearly  ;^250,ooo,ooo  by  various  forms  of  taxation,  and  a 
total  revenue  from  all  sources  of  ;^33 1,500,000.  The 
total  expenditure  over  the  two  years  seems  to  be 
^334,000,000,  and  we  have  precious  little  to  show  for 
the  money  beyond  the  most  tremendous  fighting  fleet 
the  world  ever  saw,  a  fleet  so  imposing  and  extensive 
as  to  be  well-nigh  totally  useless  to  us  were  a  great 
struggle  for  dominion  on  the  sea  to  arise,  as  it  will 
not  and  cannot,  except  by  the  ruin  of  all  modern 
civilisation. 

That  perhaps  is  the  worst  of  it.  Our  peace  expendi- 
ture on  preparations  for  war  is  now  so  stupendous  as 
to  put  us  at  instant  disadvantage  were  any  great  struggle 
to  come  upon  us.  It  is  an  expenditure  which  tends  to 
make  statesmen  cowards,  driving  them  through  fear  of 
expense  to  fall  back  on  any  expedient  short  of  complete 
surrender  that  will  promise  to  avert  the  threatened 
danger.  Contrast  our  position  now  with  that  existing  in 
the  year  before  the  outbreak  of  the  last  Boer  war.  Then, 
that  is  to  say  for  1898-9,  the  revenue  from  taxation  was 
^89,450,000,  and  the  entire  revenue  from  all  sources 
only  ^94,301,000,  and  yet  the  nation  was  working  so  com- 
pletely up  to  its  actual  resources  that  the  war  plunged 
us  into  new  debt  to  the  extent  of  upwards  of  ;^i50,ooo,ooo 
in  money  alone,  and  cost  us  altogether  more  than 
£"300,000,000.  What  would  be  the  position  were  we  to 
start  now  from  the  basis  of  a  tax  revenue  of 
£"142,455,000,  which  is  the  estimate  for  the  current 
year,  and  possessed  of  a  navy  the "  cost  and  upkeep  of 
which  will  this  year  exceed  the  1898-9  figures  by  about 
£"21,000,000?  Could  the  Governrrient  impose  adequate 
taxation  to  meet  the  immediately  increased  expenditure 
a  war  on   any  scale,  and  especially  a  war  on  a  large 


scale,  would  demand  ?  Obviously  it  could  no  nothing 
of  the  kind.  We  should  have  to  immediately  rush  tO' 
the  moneylenders,  and  the  amount  required  for  a  six 
months'  war  on  a  large  scale  would,  on  the  peace  basis 
our  imperial  fanatics  and  zealots  have  now  driven  the 
Government  to  establish,  be  at  least  twice — and  might 
be  four  times — that  of  the  Boer  War.  Imagine,  if  you 
can,  what  credit  in  the  City  would  be  like  if  the  Govern- 
ment had  suddenly  to  ask  for  a  £"200,000,000  war  loan. 
But  the  Government  does  nothing,  seems  to  care  for 
nothing,  except  to  obey  the  permanent  staff  and  the  scare- 
mongers. It  has  made  no  known  inquiry  into  the 
wisdom,  or  otherwise,  of  our  policy  of  naval  construction. 
It  has  not  apparently  taken  into  consideration  what  it 
would  cost  to  equip  and  keep  at  sea  the  overwhelming 
fleets  we  now  possess,  to  maintain  them  during  even  a 
short  war.  It  contents  itself  with  great  ingenuity  and 
strenuousness  in  devising  ways  and  means  wherewith  to 
provide  the  money  demanded  by  the  clamourers  whom 
Mr.  George  at  least  appears  to  consider  insane. 

Were  even  this  all  we  might  bow  the  head  in  silence^ 
hoping  that  the  fit  of  madness  would  pass,  and  that  with 
the  return  of  that  sanity  alluded  to  by  Mr.  Lloyd  George,, 
we  might  be  able  to  bring  the  peace-war  expenditure 
back  within  reasonable  bounds.  Unfortunately  it 
is  not  all,  for  alongside  the  Bedlamite  military  expen- 
diture, for  it  is  nothing  less,  an  expenditure  that  cripples 
us  and  weighs  us  down,  we  have  this  new-fangled 
Socialistic  expenditure,  much  of  it  piled  upon  the  top  of 
old  outlays  well  crusted  over  with  hoary  abuses,  which  the 
Government  seems  to  consider  too  sacred  to  be  touched, 
andnextyeartheChancellorof  the  Exchequer,  whoever  he 
may  be,  will,  should  Parliament  sanction  the  inclusion  of 
workhouse  paupers  in  the  non-contributory  old-age 
pension  scheme,  have  to  provide  probably  at  least  another 
£■3,500,000.  Perhaps  it  hopes  that  dead  milHonaires 
will  provide,  though  the  crop  of  such  is  at  the  moment 
poor.  And  beyond  that  again  we  have  outlined  for  us 
projects  for  unemployment  insurance  on  a  contributory 
basis  after  the  German  manner,  but  much  more  liberal, 
the  cost  of  which  Mr.  George  does  not  seem  to  have 
paused  even  to  think  of.  It  will  get  soon  that  we  shall 
all  be  paying  each  other's  pension,  and  nobody  will  have 
anything  left  to  gamble  with  in  "  rubbers  ".  or  anythinc,' 
else,  and  £"142,500,000  from  taxation  will  not  be  enough 
for  our  requirements  within  £"10,000,000  or  £"15,000,000. 

But  what  does  it  matter  when  we  are  so  prosperous, 
and  what  after  all  is  the  duty  of   a  Government  if  it  be 
not  to  appropriate  the  wealth  that  the  industry  of  the 
people  is  creating,   so  that  we  may  not  get  too  much 
uplifted  by  pride  of  purse  ?     Our  prosperity  is  splendid 
— "  brilliant,"  we  rather  think  the  epithet  employed  was 
— and  for  the  next  year  or  two  it  is  going  to  continue 
"  brilliant,"  all  authorities  have  been   concurring  to  tell 
the  Chancellor  of  the    Exchequer.      Yes,   our    present 
industrial   and  trade    prosperity    is    undeniably    great. 
England,  as  a  Free  Trade  country,  is  triumphing  over 
all  rivals,  and  will  continue  to  do  so  provided  the  weight 
of  taxation  does  not  soon  cripple  the  worker's  energies, 
dry  up  the  sources  of  his  strength.     But,  after  all,   how- 
is   this   brilliant  prosperity   brought   about  ?      Turn    to 
another  page  of  this  issue  and  study   the   figures  given 
there  relating  to  the  new  capital  demands  put  before  the 
public  in  the  first  six  months  of  the  year.     Look  how 
much  Canada  has  asked  from  us  in   the   way  of  new™ 
capital ;  how  much  India  ;  how  much  South  Africa  andl 
Australia ;  how  much  various  foreign  countries,  begin- 
ning with  the  United  States  and  following  with  Argentina, 
Brazil,  Russia,  Turkey  even,  and  then  try  to  imagine 
what  our  trade  position  would  be  had   this  credit  been 
unavailable.     Could  we  have  got  so  many  orders  for  out| 
goods  in  other  parts  of  the  world  ?     Free  Trade  or  ngi| 
Free    Trade,    would    it    have    been    possible    for    us| 
to  gloat  over   the   expansion    of   our   exports   and  th«il 
splendid   increase    in    the    value   of   our    imports  ?      If  I 
could  not,  and  consequently  much  of  the  basis  of  this' 
prosperity  is  transient,  not  to  say  treacherous.     Some 
day,  and  it  is  not  likely  to  be  a  distant  day,  a  check 
will,  be  given  to  all  this  energy  in  credit  manufacture 
by  which  our  trade  has  been  so  violently  expanded,  and 
we  shall  have  bad  times  upon  us  once  more,  probably 
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enough  times  bad  in  proportion  to  the  fury  with  which 
we  have  created  and  fomented  all  manner  of  industries 
and  developments  in  manufacture,  land  reclamation, 
and  so  on  in  the  meanwhile.  When  that  inevitable 
setback  comes,  how  shall  we  find  the  means  with  which 
to  meet  the  ever-growing  outlays  of  the  most  unre- 
strainedly spendthrift  Government  this  country  has  ever 
suffered  from  since  the  days  of  the  younger  Pitt  and 
his  life  and  death  struggle  with  the  first  Napoleon  ?  In 
fact,  it  is  a  far  more  unwarrantably  extravagant  Govern- 
ment than  that  of  Pitt,  because  he  at  least  had  the 
justification  of  his  conflict  with  a  man  who  was  bent 
upon  destroying  the  trade  of  the  United  Kingdom,  who 
laboured  to  drive  it  out  of  the  comity  of  civilised 
peoples.  Pitt  had  to  spend,  therefore,  having  entered 
upon  the  struggle.  But  we  are  insanely  lavish  in  a  time 
of  perfect  peace,  and  there  is  no  country  on  the  face  of 
the  earth  whose  people  are  at  present  seeking  a  quarrel 
with  us.  All  the  talk  of  rjuarrels,  of  invasions,  of 
"conquests"  comes  from  those  who  are  either  out  of 
their  minds  through  morbid  vanity  and  equally  morbid 
dread,  or  from  the  classes  interested  in  spending  the 
money  wrung  from  the  people — the  fighting  classes. 
Take  away  the  gossip  of  mess-rooms  and  quarter-decks, 
.if  there  are  such  nowadays,  the  chatter  of  decadent 
assemblies,  and  what  would  all  this  gabble  amount 
to?  Just  nothing  at  all.  Every  year  that  goes 
by  increases  the  friendliness  of  nation  towards 
nation,  as  well  as  the  trade  and  monetary  interests  of 
nation  in  nation,  and  as  a  consecjuence  increases  the 
horror  of  war  amongst  those  who  suffer  by  it  most — 
the  taxpayers,  the'  workers,  whom  the  warmongers 
despise.  There  is  consequently  no  solid  foundation  for 
'.the  present  policy  of  waste.  It  is  gratuitous  insanity, 
and  if  a  Government  had  the  force  of  character,  the 
wisdom  and  statesmanlike  foresight  to  resist  by  every 
means  in  its  power  the  tendency  which  this  Government 
meekly  submits  to,  there  would  be  much  less  necessity  for 
expenditure  on  old  age  pension  systems,  to  devise  means 
whereby  the  few  rich  shall  pay  for  keeping  the  many  poor 
comfortably  idle,  because  the  money,  the  wealth  now 
scattered  like  chaff,  would  remain  in  the  people's  pockets. 
Their  stored  resources  would  be  available  to  help  the 
Government  did  any  real  crisis  arise,  whereas  what  is 
now  taking  place  is  an  absorption  of  these  resources  in 
directions  that  weaken  it.  We  are  using  up  not  only 
much  of  our  savings,  but  much  of  the  extra  gains 
drawn  from  a  credit- fostered  expansion  of  trade  in  ways 
that  are  tying  the  nation  down  to  a  compulsory  meek- 
ness and  readiness  to  turn  the  other  cheek  when  a 
quarrel  becomes  imminent.  We  dare  not  bully  any 
Power  stronger  than  Greece,  for  the  moment  we  squared 
up  to  a  bigger  fellow  the  "credit  "  on  which  we  flourish 
and  prosper  would  take  alarm  and  leave  us  helpless. 

In  the  current  year  the  total  peace  expenditure  on  the 
Army  and  Navy  is  estimated  to  amount  to  ^68,364,000, 
and  the  Civil  Services,  exclusive  of  the  cost  of  the  Inland 
Revenue  Departments,  will  swallow  up  ^'42,686,000. 
The  Navy  alone  takes  ^"40, 500,000,  and  as  Mr.  George 
reminded  the  House,  Lord  Randolph  Churchill  resigned 
his  position  as  Chancellor  of  the  Exchequer  in  1886 
because  the  then  Navy  Estimates  exceeded  ;f  13,000,000. 
In  1898-9  the  Army  and  Navy  together  took  under 
^■44, 500,000,  and  by  that  year  our  partly  suborned  Blue 
Funk  school  had  contrived  to  force  the  Navy  votes  up 
beyond  ^24,000,000.  Do  any  of  the  Ministers  ever  ask 
when  all  this  sort  of  wild  waste  is  going  to  end  ? 
Apparently  never  We  are  enjoying  "  brilliant "  trade 
prosperity,  and  credit  is  functioning  with  a  beautiful 
smoothness  in  the  City  did  not  even  stagger  under  the 
strain  put  upon  it  by  the  Treasury.  New  companies  are 
hatched  by  the  dozen  or  the  score  every  week,  colonies 
and  foreign  States  are  jostling  each  other  in  the  money 
market  to  borrow,  borrow,  borrow,  some  of  them  in  order 
to  imitate  our  policy  of  military  extravagance,  and  all  is 
"  brilliantly  "  prosperous ;  therefore  why  stop  to  think  ?  It 
is  much  better  to  obey  the  bureaucrats  and  to  solace 
one's  conscience  in  devising  schemes  whereby  the  old 
age  of  the  worker  shall  be  made  comfortable  without 
disturbing  the  rookeries  of  the  Guardians,  mostly  at  the 
expense  of  his  fellow-citizens. 
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The  followInK  Sutement  of  Rnvenoe  and  Eipandltore,  a>  laid  befora  ih* 
House  by  the  Chancellor  of  the  Exchequer  when  t>pming  tlw  Biid(«,  wat  I 
on  Thursday  night. 

Tablk  I.  ibowInK bow  Ibe  amount  iiaued  from  the  Excbeqner  to  OMM 
ExpKNoiTuu  In  1909-10  comparca  witb  the  EidawMd  Expwdiian. 


1909-10. 

- 

Total  Expco- 
dliure  Pro- 
vided for  Id 
the  Budget. 

Additional 
Expend  Iturr 

for  which 
Supplemeo- 

Ury  Esti- 
mates were 
Praaenied. 

Total 

BMlinalad 

Expndliara. 

Amoont 
laMMd  10 
neec  lotal 

i.    conbolidatko    fuiid 

Sbrvicks. 
I.     National     Debt    Ser- 
vices :— 
Interest    and    Manage- 

18,110.000 
6,8«o.ooa 

' 

£ 

£ 
3.33>«>o 

Repaymenl  ol  Capital 

—             6.88C.000 

Total     National     Debt 
Services    

33.000,000 

1 

11,738,000 

2.  Other     Consolidated 

Fund  Services   

3.  Payments      to      Local 
Tixatlon  Accounts,  Ax. 

1,670,000 
10,083,000 

- 

1,670,000 
10,083,000 

I,6s4,oco 

»44S,0O0 

Total     Consolidated 
Fund  Services    

s6.75J,ooo 

— 

36.733,000 

)Mt7.eoo 

11.  Supply  Services. 

1.  Army   (Including   Ord- 

nance Factories)    

2.  Navv 

3.  Civil  Services    

4.  Customs     and    Excise 

and    Inland  Revenue 
3.  Post  Office  Services  . . 

«7,435/»o 
35,H3.ooo 
40,370,000 

M<3>ooo 
■£,978.000 

689,000 
3lto,«)o 

»7,43J,ooo 
33,833,000 
40,730,000 

3,431,000 

18*78.000 

17.3)6,000 
3}A>7/xia 
40,oi<V»io 

Total  Supply  Services. . 

ia},349,aoo 

1,069,000 

ri6,4i8,ooo 

ii5,a88«eo 

Grand  Total    

i62,ioa,ooo 

1,069,000 

163.171,000 

•J7.945.ooo 

In  order  to  show  the  entire  expenditure  for  which  the  Slate  wi 
in  1909-10,  there  has  to  be  added  the  expenditure  cbargeabi*  to  capital  i 

as  given  in  the  following  statement: — 

I.  Exp.>nditure  chargeable  against  Revenue,  as  in  above  table  ....    i37MS.eoo 
II.  Expenditure  chargeable  aitalnst  Capital,  viz. ;— 

Telegraph  Acts,  1893  to  1907  &So,ooo 

MilitaryWorlts  Acts,  189710  1903    100,000 

Pabltc  Buildinn  Expenses  Act,  1003 100.000 

Public  Offices  Site  (Dublin)  Act,  1903 30.000 

W 


To'al £139,113.000 

Table  II.  showing  how  the   Revenue  in   1909-10  compares  with  the  BodcM 
Estimate  and  with  the  Revenue  of  the  previous  year. 


Receipts  In 
1908-9, 


£ 

29,200,000 
33,650,000 
18,370,000 

7,770,000 
730,000 

1,900,000 
33,930,000 


Customs  

Excise 

Estate,  &c.  Duties     

Stamps 

Land  Tax 

House  Duty    

Property  and  Income  Tax  . 
Land  Value  Duties 


135,550,000  Total  Rkceipts  fiomTaxu. 


17,770,000   Postal  Service 

3,03},Qoo<  Telegraph  Service    

1,510,000;  Telephone  Service   

530,0001  Crown  Lands 

I  Receipts  from  SuesCanal  Shares 

i,i7i,oooj      and  sundry  loans 

3.037,oco   Mlacellaneous 


Total    Riczipts    fkom    Nox. 
16,018,000      Tax  Revenue 


>  5 ',578,000 


Totals . 


Budget 

Estimate 

for  1909-10. 


£ 

50,740,000 

j6kiio,oao 

uujo,ooo 

8,130,000 

yotvooo 
1,930.000 

37,400.000 
500,000 


137,100,000 


17,730,000 

5,000,000 

1,630,000 

Sjo.' 

1,166.000 

3.S9I.O0O 


•5.490.000 


161,390,000 


Receipts  In 
1909-10. 


(■Hoc 
(-) 
Iban  Bodget 

Estimate. 


30,348.000  -^ 
3iMi,aoo  — 
ii,;a6k000  4- 

81,079^000 


«3.«9Vooo 


103,130,001 


18,110,000 


SiO»«iOO» 
4-      3i<wooa 

—  >7i.ooo 

SJOLOOO 

1. 390,000 

—  i4,ia3,ac* 


—  31,870,000 


470,000 


^^^^^^-         70,000 
30,000 


i,7ia,oao 

4ao,ooo<— 

1,169,000  4. 
r,8aB,oeel  4- 


103/100 


•8*46700044.      977.000 


131.897,000  —  3a.atj,ao> 


Tasu  III.  cMa(  tbo  BxcHigtmi  Balavcs  Smor  or  gof-io. 
Ricelpti. 

Bxobequer  Balance  00  Maioh  31, 1909. ^wyMo 

Revenue ijM^eoo 

Repayments  in  excess  of  advances    

Temporary  borrowings  on  the  credit  of  Ways  and  Means  . . 
Deficiency  Advance  paid  08  oat  of  CM  *iln>  log  Food 
Revenue),  190^8  ....»• ••• ••* ••••.••.. 

Expenditure IS7VI8*ooo 

Old  Sinking  FundiSurplua  Revenot),  1907-8:— 

Applied  nnder  Section  9  of  the  Pliwnce  Act.  1918 

Exchequer  Balance  oa  Uarcb  31. 1910    .•••.. 


Zhc  Jnve^tors*  TRevfew. 


July  ^,.  1910. 


Table  IV.  showing  how  the  Estimated  Expenditure  to  be  provided  for  in  1910-ri 
compares  with  the  corresponding  Estimated  Expenditure  a  year  ago  :— 


Service. 


1910-11. 


I.— Consolidated  Fund  Services. 
National  Debt  Services  :  — 
(A)  Inside  the  Fixed  Debt  Charge  :— 

Interest  and  Management 

Repayment  of  Capital 


<b)  Outside  the  Fixed  Debt  Charge  :— 

Expenses  under  the  War  Loan  (Redemp- 
tion) Act,  1910 


Total  National  Debt  Services 

Development  and  Road  Improvement  Funds-^ 
Payments  to  Local  Taxation  Accounts,  &c.|.. 
Other  Consolidated  Fund  Services    


Total  Consolidated  Fund  Services  . 


i8.i20,ooo[  17,954,000 
6,880,000    6,546,000 


25,000,000 


24,500,000 
54,000 


Estimate 

for  igio^ii 

more    (  +  ) 

or  less  (— ) 

than 

1909-10. 


166,000 

334.000 


24,554,000 


600,000       1,16  ',0Of' 

9,483,000    9,585,000 
1,670,000     1,646,000 


11. —Supply  Services. 

1.  Array  (including  Ordnance  Factories) 

2.  Navy 

3.  Civil  Services  (Miscellaneous)  t 

4.  Customs    and    Excise,  and  Inland    Revenue 

Departments  :— 

Original  Estimates  

Supplementary  Estimate  ,.., 

5.  Post  Office  Services 


Total  Supply  Services. 


Total 


Grants  chargeable  against  Revenue  for  1909-10 
to  be  paid  in  1910-11  : — 
Development  and  Road  Improvement  Funds 
(£■580,000)   and    Land    Value  Duties  Grant 
(£245.000) 

Realised  Deficit  of  1909-10 


Aggregate  Expenditure  (including  deficit  of 
1909-10)  chargeable  against  Revenue  in 
1910-11  


^Estimated     Expenditure    chargeable    against 

Capital 1.795,000 


36,753.000  36,945iOOO 


27.435.000 
35,143.000 
40,370,000 


3,423,000 

18.978,000 


125,349,000 


162,102,000 


27,760,000 
40,604,000 
42,686,00c 


3t554,ooo ) 
480,000  f 
19,828,000 


134,912,000 


+     54.000 


—  446,000 


-t-  560,000 
+  102,000 
—     24,000 


+    192,000 


+  325,000 
+  5,46  f  ,000 
+  2,316,000 


+   6n,ooo 
4-   850,000 


+  9,563,000 


171,857,000  +9,755,000 


825,000 
26,248,000 


198,930,030 


1,335,000  —  460,000 


+f  The  permanent  reduction  of  the  Fixed  Debt  Charge  to  f  24, 500, 000  was  ap- 
proved by  the  House  of  Commons  upon  the  Finance  Bill,  1909.  Statutory  effect, 
however,  still  remains  to  be  given  to  this  proposal,  the  clause  relating  to  the 
Fixed  Debt  Charge  having  been  omitted  from  the  Bill  as  introduced  this  Session 
in  view  of  the  provisions  of  the  Treasury  (Temporary  Borrowing)  Act,  1910, 
which,  so  far  as  the  financial  year  1909-10  was  concerned,  rendered  it  unnecessary. 

*  In  addition  to  £200,000  in  1909-10  and  1^400,000  in  1910-11  included  under  Civil 
Supply  Services. 

+  Including  Land  Value  Duties  grant. 


1909-10. 

1910-11. 

17,418,000 

8,750,000 
14,202,000 

£ 

9,220,000 

40,370,000 

42,686,000 

—                                    1909-10. 

1910-11. 

£ 

1,300,000 
250,000 
200,000 

45.000 

£ 

900,000 

Public  Buildings  Expenses  Act  

90,000 

Public  Office  Site  (Dublin)  Act 

45,000 

1,795.000 

1,335,000 

Egyptian  Delta  Light  Railways,  Ltd. 

The  year  ended  March  31  last  was  not  a  satisfac- 
tory one  for  the  shareholders  of  this  company,  and  is 
tlie  second  disappointing^  year  in  succession.  The 
averagfe  mileage  open  has  increased  from  597  miles  in 
1908  to  615  miles  at  March  31  last,  and  the  averagfe  re- 
ceipts per  mile  have  fallen  from  £461,  6s.  2d.  to 
;^400  4s.  3d.  In  other  words,  the  average  receipts  per 
mile  per  week  were  £8  i8s.  2d.  in  the  first  year  of  the 
three,  ;^8  7s.  4d.  in  the  second,  and  only  £j  13s.  iid. 
last  year.  No  adequate  explanation  is  given  of  this 
decline,  but  its  consequences  are  plain  enough,  for  the 
board  is  unable  to  complete  the  preference  dividend  for 
the  past  year.  The  nett  revenue  from  all  sources  was 
£7,661  less,  at  ;^9i,8i6,  and  both  the  interest  and  divi- 
dends earned  and  the  balance  brought  forward  were 
down,  the  latter  no  less  than  ;^'37,ooo  down,  so  that 
when  an  interim  2  per  cent,  had  been  paid  on  the 
preference  shares  and  the  debenture  interest  and  de- 
benture share  capital  redemption  sinking  fund  attended 
to,  only  ;^"'i5,66o  remained.  This  the  directors,  "  after 
careful  consideration,"  have  decided  to  keep  in  hand, 


in  view  of  the  continuance  of  financial  depression  in 
Egypt.     We  do  not  question  the  wisdom  of  this  step, 
especially  as  to  make  up  the  full  dividend  on  the  pre- 
ference shares  would  have  required  ;^"36,427,  but  it  is 
none  the  less  disappointing,  and  one  would  have  been 
glad  to  see  a  fuller  explanation  of  the  causes  tending 
to  produce  so  untoward  a  result.     Coaching  traffic  has 
gone  down,  the  decrease  in  the  number  of  passengers 
for  the  year  being  no  less  than  507,254,  giving  ;^8,256 
less  in  money,  yet  there  was  an  increase  in  the  number 
of  first-class  passengers  carried,  and  only  in  the  third 
did  the  decline  take  place.     Are  the  fares  too  high,  or 
what?     Oddly  enough,   the  tonnage  of  goods  carried 
during  the  year  showed  an  increase  of  nearly  25,000 
tons  at   1,070,190  tons,   and    yet    receipts     from    this 
.source  fell  off  ^8,877  to  ^76,236,  owing,   it    is    ex- 
plained, to  a  relatively  larger  proportion  of  the  traffic 
being  of  those  classes  of  goods  which    command    the 
lowest  rate  of  freight.      Had  it  not  been  that  ;^9,9H 
was  saved  in  working  expenses,   keeping  them  dowa 
to  ;£^i54>3i5.  or  62.70  per  cent,  of  the  receipts,  against 
62.28  p)er  cent,  of  the  previous  year,  the  outcome  wouJd: 
have  been  more  disastrous  still, for  gross  receipts  shrank: 
;^i7,572  to  ;^246,i30.     Misfortunes  never  come  singly,, 
and  the  balance  of  the  general  reserve  was  depleted"', 
last  year  by  ^^5,466    through  defalcations.      Its  total; 
is  now  only  ^"12,077,  a"  amount  quite  insufficient  to- 
stand  between  the  shareholders  and  the  wind  of  adver-- 
sity.     Meantime,  capital  expenditure  continues,  having 
increased  by  ;^27,570  last  year,  making  the  total  cost 
of  the  property  ;^i,748,676.      The  balance-sheet  also  ■ 
carries  ;^46,892,  representing    discount    and  commis- 
sion on  share  and  debenture  issues,  an  amount  which  • 
ought  to  be  written  off  as  swiftly  as  possible,  if  it  ever 
appeared  at  all.     The  company,  however,  has  some  few 
investments,  and  they  showed  an  increase  of  ;^i,ooo  • 
last  year  at  ;£^76,205,  that  being  the  cost  price.     The 
provident  fund  has  also  increased  ;^4,028  to  ;^i9,732, 
but  ca.sh  is  down  ;^i6,636  to  ;^35,i65,  and  debtors  owe 
the  company  ;^i2,30i   less    at  ^13,159.     That    there 
should  be  such  an  entry  as  discount  and  commission 
on    share    and    debenture    issues    when    the    company 
received  ;^73,389  in  premiums  on  share  capital  issues 
is  a  mystery  we  should  like  to  see  explained.     The  pre- 
miums ought  surely  to  have  been  utilised  to  wipe  off 
that  particular  dead  asset.     Meanwhile,  in  spite  of  this  ■ 
premium  windfall,  the  company  owes  £2c:„ooo  to  the 
Bank  of  England,  raised  on  the  security  of  the  Bengal 
and  North-Western  Railway  debenture  stock,  and  no 
one  need  be  surprised  should  a  demand  be  made  for 
further  capital.     This  is  not    a    pleasant  criticism  to 
make,  but  we  cannot  make  a  better  of  it. 


A  Little  Further  Talk  About  Rubber 
Companies. 

Why  does  the  rubber  share  market  continue  to- 
squirm  ?  It  might  be  enough  to  give  a  short  answer. 
"  Because  the  boom  is  at  an  end."  "  Booms  "  never 
repeat  themselves  in  quick  succession,  and  directly  a 
market  displays  hesitation  or  begins  to  hang  back  the 
wise  conclude  that  for  the  time  being  high  play  and 
soaring  prices  are  over.  We  confess  that  the  rubber 
boom  has  disappointed  us  a  little  in  the  apparent  sud- 
denness of  its  pull  up.  Players  seemed  to  have  the 
game  so  well  in  hand,  and  attention  had  been  concen- 
trated with  such  success  upon  one  point — the  price  of 
the  gum — and  that  point  appeared  to  be  as  resilient  as 
the  gum  itself,  that  we  expected  the  excitement  with 
its  accompaniment  of  indiscriminate  investment,  or' 
play,  to  continue  a  few  weeks,  or  possibly  three  months, 
longer.  We  felt  that  the  market  structure  was  terribly 
hollow,  and  kept  warning  those  who  saw  profits  that 
it  would  be  prudent  to  secure  them,  and  still  the 
end  came  sooner  than  we  looked  for.  Why?  For  a 
variety  of  reasons.  In  the  first  place,  the  principals  in 
the  campaign  failed  to  elevate  the  price  of  rubber  itself 
to  the  extent  that  seemed  in  their  power.  The  boycott 
of  one  sale  in  Mincing  Lane  appeared  to  have  been 
enough  to  break  their  nerve,  and  instead  of  sending- 


2,  igio. 


XTbe  3nve6tot6*  TRevtew. 


quotations  ffying  away  up  to  15s.  or  20s.  per  lb.,  as  pointment.     It  does  not  follow  that  trees  grown  from 

looked  possible  enough,   the  dealers  have  never  since  Para  seed  will  yield  Para  gum  when  grown  on  soil  and 

been  able  to  keep  it  hard  at   los.      It  may  be  that,  as  under    conditions    as     to    temperature    and    humidity 

»"  One  Who  Knows"  wrote  in  the  Finaticial  News  materially  different  from  those  prevailing  in  the  country 
recently,  old  rubber  devulcanised  is  constituting  a  of  their  origin.  They  will  yield  ruWjer  doubtless,  but 
much  larger  part  of  the  manufacturers'  raw  material  it  may  not  be  the  best  quality  of  rubber.  Nor  can  we 
than  Mincing  Lane  is  at  all  aware  of.  If  so,  all  calcu-  be  certain  about  the  life  of  the  trees,  whether  they  will 
lations  based  on  the  visible  consumption  and  assumed  stand  tapping  in  moderation  year  after  year  without 
shortness  of  supply  would  be  misleading,  and  old  deterioration  or  absolute  decay,  or  whether  the  with- 
rubber  will  play  the  same  influential  part  in  breaking  drawal  of  the  gum  may  not  so  weaken  the  constitution 
down  price-hoisting  schemes  that  old  copper  so  of  the  tree  as  to  render  it  an  easy  prey  to  diseases  such 
habitually  does  in  the  copper  market.  Mixed  with  as  the  root  fungus,  which  is  now  said  to  be  prevalent 
new,  the  old  rubber  devulcanised  may  serve  the  manu-  on  not  a  few  of  the  estates.  Even  assuming  that  labour 
facturer  again  and  again,  to  the  utter  confusion  of  the  continues  plentiful,  good,  and  cheap — a  very  large 
calculator  prophet — "  Consumption  increasing  at  such  assumption — there  are  many  other  risks  and  unknown 
and  such  a  rate,  production  short  now  and  increasing  contingencies  touching  the  fate  of  a  new  industry,  the 
at  a  rate  so  much  less  ;  result,  deficient  supply  and  a  di.scovery  of  which  and  the  remedy  for  which  may  take 
light  for  what  rubber  there  is,  in  course  of  which  prices  a  long  time,  and  inflict  many  a  disapp<jintment  mean- 
may  go  to  any  height  you  like."  You  know  the  style  while.  Therefore  it  is  not  now  prudent  to  buy  the 
of  argument,  a  most  effective  one  where  all  is  so  new  shares  of  the  best  of  companies,  except  on  a  very  re- 
and  unknown.  The  whole  story,  however,  is  denied  stricted  scale,  merely  on  calculations  of  future  divi- 
^^>y  others  who  know,  and  there  may  be  nothing  in  it  dends,  and  when  you  hear  or  read  that  "  Jungle 
|^H|||ret ;  only  rubber  prices  do  not  soar.  Obviously  manu-  Crowns  will  pay  a  500  per  cent,  dividend  out  of  the 
^^7acturers  must  either  be  drawing  supplies  from  sources  profits  of  igio,"  or  assertions  of  that  kind,  do  not 
unsuspected  by  holders  of  new  rubber  or  their  business  show  any  eagerness  to  buy.  Better  "  wa<t  and  see." 
is  smaller  than  was  estimated,  and  prices  appear  more  A  fairly  safe  line  to  follow  would  be  first  to  halve  the 
inclined  to  go  down  than  to  resume  their  advance.  dividend  of  the  prophet,  and  then  fix  the  price  at  a 
Even  the  United  States  are  failing  to  do  their  duty.  figure  which  would  yield  you  10  to  15  jjer  cent,  on  your 
And  other  inlluences  are  at  work,  chief  among  which  investment  on  this  assumption,  and  to  buy  only  when 
must  be  placed   the   special   settlements   in   the  shares  'he  market  comes  down  to  you. 

of  scores  of  new  companies,  objects  of  more  or  less  It  must  not  be  overlooked  that  nearly  all  the  corn- 
active  and  often  purely  "blind  pool"  dealing  all  panics  will  want  more  money,  all  the  new  companies 
through  the  period  of  unguidablc  excitement.  These  in  particular.  Most  of  them  have  been  started  on  an 
settlements  are  productive  of  unpleasant  surprises  to  unsatisfactory  footing,  merely  as  profit  rakes  in  a 
a  majority  of  those  who  joined  in  the  play.  Some  who  turbulent  share  market.  This  is  specially  the  case  with 
sold  early  have  profits  to  receive,  but  the  majority  are  the  2s.  share  adventures,  and  the  prudent  course  is  to 
being  called  upon  to  meet  losses,  for  it  is  only  out  of  have  nothing  to  do  with  any  one  of  them  now.  Wait 
the  losses  of  the  many  that  the  profits  of  the  few  can  for  the  froth  to  subside,  and  refuse  to  be  beguiled  by 
be  provided.  There  is  nothing  "  reproductive  "  about  a  tips,  no  matter  how  "  well-informed  "  they  may  seem 
share  growth  of  any  sort,  and  when  a  man  says  :   "  I  to  be.     Just  study  the  following  table  of  yields  : — 

have  made  so  much  in  rubber,"  he  merely  makes  boast  

of  the  fact  that  he  has  managed  to  possess  himself  of 

part  of  the  stakes  lost  by  so  many  of  his  fellow  players.  

The  furnishing  of  the  means  to  pa)-  these  losses  and 

to  provide   the   successful   ones   witli   their  profits  has 

proved  a  most  disillusioning  experience  to  the  majority  AnKlo-Malay 

of  those  who  were  drawn  into  the  making  of  the  rubber  Hatu  Caves 

boom,  and  most  of  them  are  for  the  present  little  dis-  Consolidated  Malay 

posed  to  take  a  hand  in  another  bcggar-my-neighbour  Daman-<ara   (Selangor) 

adventure  of  the  like  kind.      If  they  are  "  left  with  un-  colconda  Malay f.T. 

saleable  shares,"  as  too  many  arc,  shares  they  may  not  Golden  Hope 

be   able   to  hold  long  or  at  all  with  borrowed  money,  Hishlands  &  Lowlands 

the    wounded    in    the   fray  will   naturally    "talk    things  Kapar  Para 

better"    in    the    hope   of"  attracting   new    buyers   upon  Kfa^n'a"n^g  Produce '! 

whom  to  unload,  but  that  sort  of  talk  as  often  as  not  tab-i  F  M  S.  ....'. 

sends  prices  down;  it  never  restarts  a  boom.  i^nadron 

Do    you   expect   prices   to    go    much    lower,    then?  uneei^.. '..'."..'.'.'. 

Yes  and  no.      For  the  majority  of  the  new  companies  London  Asiatic   . . . 

whose  shares  have  been  dealt  in  at  premiums  more  or  M^ibira  Foi*st 

less  extravagant  prices  we  think   must  go  lower.      It  p^p^li"^    

would  not  take  much  in  the  way  of  adverse    market  Sea6eld!! !!!!'!!!! 

circumstances  to  send  them  below  what  may,   in  rare  Selangcr  A. 

instances,  be  their  investment  value  ;  but  for  the  shares  Shelford   

of  well-established  companies,  whose  output  of  gum  is  

substantial,   and  steadily  becoming  larger,   there  may  ____^;_____________ 

be  no  particular  fall,  and  some  may  even  go  up.     Yet  „  »,        .,  ,  ,     •  „j_i 

„         •  j,.\iu  ^    a  '     •  I  •  JU4.  National  Bank  of  New  Zealand,  Ltd. — In  Us  vear  ended 

even  m    regard    to    the     most    flounshmg    and    best  j^,^^^^  ^,  ^^^^  p^^^,^  including  ^£.3.036  brought  forw«Td.  wm 

managed  of  the  -Asiatic  companies  it  is  not  jxjssible  to  /los.gio,  and  of  this  ;£io,ooo  is  put  to  premises  account  and 
predict  the  cour.sc  of  the  market  with  anv  confidence  or  27'5<^  *°  '^  reser^-e  for  depreciation  on  investments.  Noth^ 
^-ertainty.  The  industry  is  so  cssentialiv  new  at  best  «his  time  is  gnen  as  a  staff  bonus  as  against  £i,aoo  tsoaatigMd 
.,  ni  ,..,.-.  f^  ,  ,  -  ,  ■  ,  a  year  ago.  Out  of  the  balance  the  dividend  is  made  ap  to 
in  the  Malay  territories,  in  Ceylon,  Java,  and  elsewhere,  ,/  ^^^^^  ,^r  ,he  year  by  a  final  payment  at  the  rate  ol  14 
and  so  many  influences  have  to  be  taken  into  account  per  cent.,  and  this  compares  with  a  10  per  cent,  dividend  and  a 
Ijesides  price  of  rub1>er  and  expansion  in  production,  3  per  cent,  bonus  for  the  previous  .v««r-  The  reterre  fund 
that  certainty  about  coming  events  is  impossible.  We  g<=»s  /;",5oo  instead  of  ;£ji5.«>o.  but  the  officers  pennMi  fund 
J  ,  .  /  t.  .1  uu  f  .1  c  ^  again  receives  /.j.ooo,  and  /i7.9'o  remains  to  be  earned  for- 
do not  yet  know  whether  rubber  of  tlie  very  finest  ^^^^  In  March  last  50,000  new  shares  were  offered  at  j<s.  per 
quality  will  ibe  produced  abundantly  in  Asia  from  share  premium  to  the  sharehoUicrs  and  have  been  allotted. 
Brazilian   or  any   other    species    of    trees.      On     some  They  will  r.ink  (or  dividend  from  October  1  next,  and  the  pre- 

favourofl  .<!pots  as  to  climate  and  soil  results  may  rival  ?'"7'«  a"'"""''"?  »°^^^'5°°J  rrsi'ii,!?,  nllTurLlft  «Ih  d^rt 

.,  c   A       \  ■  t     ..  .u  •      ••         c  <und,  raising  it  to  ;£46o,ooo.    Liabilities  on  current  and  depoatt 

those  of   the  Amazon   region,  but  on   the  majority  of  accounts  continue  to  expand  and  show  an  iaciease  this  time  ol 

estates  we  must  be  prepared  for  at  least  some  disap-  £^^2,^n  at  £4<io6^^S- 
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Turkish  Finance  and  Preparations 
for  War. 

No  fair-minded  man  would  blame  Mahmud  Shevget 
Pasha,  the  TurkishWar  Minister,  for  his  speech  de- 
livered in  the  Turkish  Parliament  at  the  end  of  last 
week.  Indeed,  the  rulers  of  Turkey  at  the  present  time 
have  no  choice  but  to  spend  large  amounts  of  money 
on  the  reorganisation  of  the  army.  Turkey  is  sur- 
rounded by  covetous  foes,  and  the  instinct  of  self-pre- 
servation dictates  a  policy  that  looks  wasteful  in  regard 
to  the  army.  "  Napoleon,  the  greatest  commander 
the  world  has  seen,"  said  the  War  Minister,  "de- 
clared that  for  war  a  State  required  money,  money, 
money,"  and  Turkey  requires  a  great  deal.  Her 
revenue  for  the  current  year  is  estimated  at  only 
;^T26, 500,000,  and  in  spite  of  larger  receipts  than  the 
estimates  forecast,  the  very  best  that  can  be  expected 
is  a  deficit  of  />5,ooo,ooo  at  the  end  of  the  year,  which 
deficit,  and  probably  a  good  deal  more,  will  have  to  be 
borrowed  from  the  Western  moneylenders.  As  soon 
as  the  new  regime  came  into  being  ;^ti  1,500,000  was 
demanded  for  the  army,  and  Mahmut  Shevget  Pasha 
said  that  at  least  ;^T4,8oo,ooo  more  is  required  to 
bring  the  army  up  to  the  requisite  war  strength  in  men 
and  equipment.  With  this  money  he  proposed  to  pur- 
chase 66,000  rifles,  80  ammunition  guns,  100  field  guns, 
and  38  mountain  guns,  with  a  sufficient  supply  of 
ammunition,  .^.drianople,  Kirk-Kilsseh,  and  Yanina 
are  to  Be  fortified  at  the  cost  of  ;£j"t25o,ooo.  Troops 
must  be  clothed,  and  the  reserves  trained.  All  this 
is  in  excess  of  the  ;^ti  1,500,000,  and  would  mean  that 
more  than  half  the  entire  revenue  of  the  Empire  would 
have  to  go  in  keeping  up  the  army.  The  weak  point  in 
all  this  is  the  necessity  for  borrowing.  Speaking 
merely  from  an  economic  point  of  view,  no  empire  can 
keep  its  position  if  it  has  to  mortgage  more  and  more 
of  its  resources.  The  War  Minister  boasted  that 
although  constitutional  Turkey  had  borrowed 
;^T 1 2,000,000,  she  has  paid  off  ;^T5,ooo,ooo,  and  that 
out  of  the  total  debt  of  ;^ti 20,000,000,  ;^T2,ooo,ooo  is 
annually  paid  off.  Yes,  but  if  ;^tio,ooo,ooo, 
;^Ti2,ooo,ooo,  and  more  millions  of  fresh  debt  are 
created  each  year,  of  what  avail  is  it  to  pay  off 
;^T2,ooo,ooo,  and  how  is  it  possible  to  reorganise  the 
civil  government  of  the  country,  to  restore  order  in  all 
parts  of  the  Turkish  dominion,  and  compel  the  people 
to  respect  the  law  everywhere,  if  the  central  authority 
has  to  depend  from  month  to  month  on  the  goodwill 
of  the  moneylenders  in  Western  Europe? 

Briefly  stated,  the  ordinary  expenditure  of  Turkey, 
as  adjusted  by  the  budget  passed  in  the  end  of  last 
week  by  the  Chamber,  is  put  at  ;^"T32,9g7,ooo,  and 
the  extraordinary  expenditure  at  ;^T2,696,ooo.  As  the 
revenue  is  only  estimated  at  ;^T26,oi5,ooo,  it  follows 
that  the  deficit  would  be  j^T9,678,ooo,  a  figure  brought 
up  to  ;^Tio,5oo,ooo  by  special  credits  for  the  pension 
fund,  payment  Qf  debts  incurred  by  Abdul  Hamid,  and 
indemnities  to  officials.  Even  if  the  revenue.increases, 
as  the  Finance  Minister  expects,  by  ;^Ti,50o,ooo  to 
_;^T2,ooo,ooo,  and  allowing  for  the  reserve  of 
;^T2,ooo,ooo  brought  forward  from  l^t  year,  there 
will  still  be  a  deficit  of  ;^T5,ooo,ooo  to  be  provided  for 
somehow,  and  the  only  way  in  which  to  escape  from 
it  is  by  a  new  loan.  Western  Europe,  however,  will 
not  continue  to  lend  freely  to  the  Turks,  however  much 
it  may  sympathise  with  the  aspirations  of  the  present 
Turkish  leaders,  if  the  bulk  of  the  money  is  devoted  to 
preparation  for  war.  In  fact,  if  Western  Europe  were 
to  shut  its  purse  strings,  and  say  not  only  to  Turkey, 
but  to  Bulgaria,  Servia,  and  Greece,  "  We  will  not 
lend  you  any  money  in  order  to  equip  an  army,"  the 
Eastern  question  might  perhaps  be  more  than  half  way 
to  a  settlement.  AssiiiTiing  that  loans  for  Turkey  are 
raised  in  Paris  and  London,  and  that  the  Germans  join 
in  and  subscribe  for  the  sake  of  the  Baghdad  Railway, 
and  that  the  little  States  around  all  get  fighting 
apparatus  together  by  help  of  loans,  what  can  we  ex- 
pect if  not  one  of  these  days  a  declaration  of  war  by 
the  Young  Turkish  party  against  Greece,  or   against 


Greece  and  Bulgaria,  or  against  the  whole  three  border 
States?  Sooner  or  later  the  Turk  would  be  driven  by 
force  of  circumstances  to  stake  his  all  on  a  last  struggle 
against  his  hungry  foes,  and  those  who  lend  the  money 
with  which  to  equip  Turk,  Slav,  or  Bulgar  for  war, 
could  not  escape  sharing  the  blame  for  the  horrors 
sure  to  ensue.  By  withholding  all  money,  from  the 
Turk  especially,  except  for  purposes  of  civilisation,  for 
the  development  of  means  of  communication,  for  the 
opening  up  of  mineral  resources,  the  spread  of  agri- 
culture through  irrigation  and  otherwise,  civilisation 
would  be  served  and  peace  maintained.  By  raising 
loan  after  loan  in  order  to  equip  an  army,  and  if 
possible  a  fleet.  Western  Europe  renders  a  sort  of 
miniature  Armageddon  almost  a  certainty  in  South 
Eastern  Europe,  and  before  many  years  are  over. 


Six  Months'  New  Capital  Denaands. 

In  the  month  of  June  barely  ;^24,ooo,ooo  of  new 
capital  was  asked  for.  Even  that,  however,  is  a 
formidable  amount,  and  as  all  but  about  /'3,ooo,ooo 
of  it  was  raised  for  either  the  colonies  or  undertakings 
in  foreign  countries,  it  implies  a  considerable  drain 
upon  the  savings  of  the  country.  In  the  month 
alone  Canada  was  unusually  modest,  asking  for  only 
/"i, 792, 000  effective  in  cash,  or  ;/"!, 883,000  nominal. 
This  amount  was  equalled  by  South  and  Central  Africa, 
African  gold  mines  alone  having  come  for  /'i,o2o,ooo 
nominal  and  ;^i, 390,000  effective.  Australia  has  not  been 
a  conspicuous  solicitor  in  our  money  market  during  the 
past  month,  and  no  large  amounts  have  been  required  by 
any  other  British  dependency,  except  India,  which  took 
£"3,000,000.  The  heaviest  demands  of  all  have  come 
from  the  United  States,  whose  total  for  the  month  is 
;^6, 655,000  nominal,  and  £"6,314,000  in  cash.  Next  comes 
South  America,  with  over  £"5,000,000  of  new  money, 
nearly  all  to  be  poured  into  works  of  public  utility.  Even 
the  stream  of  rubber  companies  has  slackened,  but 
various  undertakings  of  this  description  for  Central 
America  have  asked  for  £^326,000,  and  African  companies 
have  demanded  £"125,000,  while  for  Eastern  countries 
the  requirements  have  amounted  to  £"1,156,000,  and  the 
total  of  all  localities,  South  America  included,  was  nearly 
£"2,460,000  nett,  a  deal  too  much  still. 

For  the  half-year  ended  at  June  30,  the  total  nominal 
amount  of  new  capital  raised  or  asked  for  has  been 
almost  £"227,000,000,  yielding  nearly  £"225,000,000  in 
actual  cash  or  credit  power.  This  is  exclusive  of  a  few 
small  amounts  of  £"5,000  to  £"10,000  or  so,  issued  by  tender 
and  about  which  we  have  no  particulars.  Out  of  this  large 
sum  the  United  States  figures  for  about  £"50,000,000 
effective  against  £"46,000,000  for  home  consumption  ;  our 
slice,  however,  including  the  conversion  operation  in 
connection  with  postponing  the  repayment  of  the  War 
loan.  Among  British  possessions  the  most  prominent 
solicitor  has  again  been  Canada  which  has  asked  for 
nearly  £"26,300,000  or  £"25,127,000  effective.  Other 
British  possessions  excluding  India  have  been  content 
with  £"22,904,000  effective,  but  Central  and  South 
America  have  come  for  almost  £"32,000,000  nominal, 
providing  over  £"30,000,000  in  actual  cash.  So  far 
India  has  borrowed  £"11,600,000,  or  has  undertaken 
obligations  to  that  amount  yielding  £"11,124,580 
in  cash,  and  "  other"  foreign  countries,  including  in  that 
group  Russia  and  Turkey,  as  perhaps  the  most  pro- 
minent amongst  the  European  states  that  resort  to  the 
moneylender,  have  raised  £"37,101,000  by  promising  to 
repay  £"38,178,000.  There  are  a  few  more  days  in  the 
second  half  of  the  year  than  in  the  first,  and  if  business 
did  not  slacken  down  during  part  of  July,  the  whole  of 
August,  and  part  at  least  of  September,  we  should  find 
ourselves  committed  at  the  year's  end  to  new  capital 
engagements  amounting  to  some  £"450,000,000  as  pro- 
duct of  credit-creating  energy  in  1910.  We  hope  the 
figure  will  be  very  much  less  than  this  because  already 
more  than  the  average  computed  savings  of  a  whole 
year  have  been  engaged,  and  we  cannot  go  on  pledging 
our  credit  at  the  present  pace  without  serious  danger. 
Indications  are  plentiful  that  credit  is  overstrained  now. 


JlI.Y   2,    I9IO. 


Zhc  Jnvestors'  TRevfew. 


mWo 


ess   so   perhaps    in    London    than  elsewhere,    hut   still 

_ravely  overburdened  everywhere,  and  financial  interests  Anteiop«GoidMine(Rhod'.u) 
iare  so  intertwined  the  world  over  that  embarrassment  „ £'.*"•• 
could  not  occur  at  any  point  without  causing  trouble 
here.  We  hope  therefore  the  company  promoter  and 
loan  contractor  will  have  the  wisdom  to  slow  down  for  a 
time  and  give  the  market  a  chance  to  recover  strength 
d  tone. 
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United  Kingdom. 


I"  A.I."  Tyre  ^i  shs 
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Theatres  fi  shs. 
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Harrisons    &    Croslield    i\% 
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pfce.  £10  shs. 
Stratford-upon-Avon   &    Mid- 
land   lunct.    Rly.   5%   3   yr 

mt.  bas. 
\'ictoria  Pulace  los.  shs. 
2  Rubber  Trusts* 


e,4oo 
90,000 

par 
par 

9,884 

par 

35,000 

J5.O00 

par 
par 

54,500 
350,000 

pat 
par 

70,000 
12.000 
40,000 
150,000 

par 
par 
par 
par 

170,000 
260,000 

par 
par 

440,000 

par 

3.800 

7,000 

300,000 

95 

100,000 

par 

100,000 

par 

15,000 

20s  6d 

25,000 

3S- 

19,730 

3S. 

50,000 

par 

65,000 

par 

80,000 
650,000 

par 
par 

,028,334 

none 
not  stated 

6,400 
90,000 

- 

9,884 

none 
not  stated 

35.000 

25.003 

10% 
not  staled 

54.500 

>So,coo 

none 

none 
none 

70.000 

13,000 
40.000 
150,000 

5+1% 

»4+i4% 

170,000 
360,000 

not  stated 

440.000 

not  stated       \ 

3.610 

8,750 

300,000 

5  +  aJ% 

100,000 

10%  cash 

100,000 

- 

15,375 

none 

37,50c 

- 

19,750 

none 

50,000 

- 

65,000 

none 

80,000 
650,000 

Gula-KalsmponK  Rubber  £\ 

sbs. 
Jeram  Rubber  Est.  jTi  sbs.  . 

13  Various  Rubber  Cos.*    . . 


British  PosstuioNS. 
67,100  i} 

10.000       3/f/- 

976,300        — 


I    ',053.joo    I 
*  For  panlcolars  see  Critical  Indei  during  month. 

Umited  States. 


Kan&as  City,  Meiico  ft  Orient 
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United  Kingdom 

Canada         

British  Africa       
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Other  British  Possessions 
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Central  ft  South  America 
Miscellaneous  Foreign  Countric 


SUMMARY    FOR  THE    MONTH. 
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February            

March     

April        

May         

June        

1,262,500 
2,493,573 
26,035,148 
9,451,124 
3,097,257 
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9.284,100 
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4,7- 
13.51... j.^. 

1,976.990 

34.666!943 

Total    

45.367,938 

26,255,977 

33,819,220 

51,328.653 

31,727.059 

38.177,673 

2J6,S01.5i0 

January 

February           

March     

April        

May         

June         

NET 

1,346,500 
2,625,080 
26,094,853 
9,675,659 
3,250,874 
3,042,769 

T    AMOUNT 

5,718,289 
2,531,599 
1,869,928 
4.590,617 
9,049,566 
1,427.140 

EXCLUSIVE 

8,948,250' 
5,148,202 
'       2,341.235 
9,215,727 
3,053,530 
5,797.150 

OF    BROKER 

4,399,747 

2,285,250 
22.905.747 

4,417.087 
10,463.071 

6,314.037 

AGE.    Etc. 

1.580.940 
11.854.600 
3.138,219 
2.038,790 
6.387,750 
5,044.350 

760,0t^ 

10,755.01 

5,83«.8<.- 

4.789.639 

U.9a0.400 

1.959,4«4 

'>>.743 

'*»,350 

34.727.319 

43,l«5.l9l 

*».040.778 

Total    

46,035,735 

25.187,139 

34,504,094 

50,784,939 

30.044.649 

37,101.383 

224.301.307 
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The  June  Quarter's  Revenue. 

It  is  in  a  manner  useless  to  say  much  about  the 
figures  of  income  and  outgo  for  the  first  three  months 
of  the  current  year  because  they  are  swollen  out  by  the 
arrears  collected  under  last  year's  Budget,  which  did  not 
pass  until  endorsed  this  year  by  a  kind  of  plebiscite. 
Owing  to  these  arrears  the  income-tax,  for  example,  has 
given  ;^24,633,ooo  during  the  quarter  ended  on  Thursday 
night,  and  this  is  £"21,343,000  more  than  the  receipts  in 
the  corresponding  quarter  of  last  year.  In  like  manner 
the  house  duty  has  given  ^1,010,000  more  and.  the  land 
tax  ;^50o,ooo  more.  Other  branches  of  the  revenue  have 
not  been  affected  in  quite  the  same  way,  although  the 
increase  of  ^1,244,000  in  the  receipts  from  estate 
duties  probably  to  some  extent  owes  its  origin 
to  the  same  delay.  Only  one  source  of  income  has 
shown  backwardness,  viz.,  Customs,  the  yield  from 
which  is  ;^359,ooo  down.  On  the  whole  category  of 
receipts  there  is  a  nett  increase  of  ;^25,688,499,  and  the 
Chancellor  of  the  Exchequer  was  able  to  boast  in  his 
Budget  speech  that  arrears  had  come  in  so  well  as  to  put 
the  Treasury  in  a  position  to  pay  off  all  the  floating  debt 
which  had  to  be  created  while  the  tax-levying  power  was 
in  abeyance ;  so  that  any  further  sums  to  come  in  on 
this  score  would  be  devoted  to  the  redemption  of  the 
National  Debt,  about  the  success  of  which  he  rather 
bragged  in  his  Budget  speech.  Last  year  we  reduced 
our  liabilities,  he  declared,  even  when  we  were  suspend- 
ing the  sinking  fund,  by  ;^6, 69 1,000,  and  this  year  we 
have  sufficient  to  reduce  our  liabilities — old-established 
debt  and  other  capital  liabilities  —  by  ;^9,687,ooo. 
Wonderful,  is  it  not  ?  And  what  is  the  good  of  it  all  ? 
A  reduction  of  debt,  especially  a  reduction  brought  about 
by  excessive  taxation,  does  not  create  a  War  fund  in 
any  real  or  actual  sense.  It  only,  as  it  were  and  in 
market  phrase,  creates  a  "cushion"  on  top  of  which 
successful  issues  of  fresh  debt  may  be  made  whenever 
a  crisis  arises.  Is  not  the  Blue  Funk  school  even  now 
intriguing  for  a  ;£'ioo,ooo,ooo  loan  for  the  Navy  ? 

As  for  the  expenditure  in  the  past  quarter,  ft 
amounted  to  ;^39,865,2ii,  or  upwards  of  ;^2, 300,000 
more  than  in  the  corresponding  quarter  of  1909.  This 
figure  is  exclusive  of  the  credit  transactions,  amongst 
which  figure  that  issue  of  ;^2i,ooo,ooo  of  war  stock  and 
war  bonds  for  the  renewal  of  the  Khaki  loan  that  ought 
to  have  been  paid  off,  but  wasn't,  oh  debt-redeeming 
Chancellor  !  Also  there  were  cross  entries  on  Treasury 
bills  raised  and  Treasury  bills  paid  off,  the  final  result 
being  an  increase  of  nearly  ;^i6,ooo,ooo  in  the  Exchequer 
balances  on  June  30.  That  is  to  say,  a  good  deal  of  the 
Treasury  bill  form  of  floating  debt  has  still  to  be  re- 
deemed, and  until  it  is  so  the  money  market  remains  in 
a  state  of  costly  dependence  upon  the  credit-generating 
machinery  of  the  State  bank.  How  much,  by  the  way, 
has  the  financing  of  the  temporary  deficit  cost  the  tax- 
payer from  first  to  last  ?  Mr.  George,  so  far  as  we  saw 
in  his  speech,  did  not  make  any  definite  allusion  to  that 
item  among  the  outgoings.  What  the  bankers  and 
other  users  of  credit  in  the  City  have  lost  through 
this  financing  of  an  unprovided-for  expenditure  probably 
neither  he  nor  anyone  else  could  measure.  Perhaps 
bank  balance-sheets  may  tell  us  something  ?  There  is 
another  minor  point  on  which  some  little  information 
might  be  useful,  viz.,  the  effect  of  the  graduated  stamp 
duties  on  Stock  Exchange  transactions.  We  should 
like  to  know  not  merely  how  much  additional  revenue 
these  new  duties  are  bringing  in,  but  what  their  effect  is 
upon  Stock  Exchange  business.  In  Germany  the 
bourse  taxation  has  had  an  important  influence  in 
diverting  business  from  the  open  market,  and  taxation  in 
Germany,  France,  and  England  has  nearly  destroyed 
inter-bourse  business.  Gambling  may  be  as  great  as 
ever,  but  it  is  carried  on  through  other  channels,  notably 
by  the  great  German  and  French  banks,  which  through 
their  international  arrangements,  are  able  to  conduct  it 
to  an  unsuspected  extent  outside  the  scope  of  taxation. 
Will  the  same  effect  on  domestic  business  be  produced 
on  the  London  Stock  Exchange  by  the  very  heavy  in- 
crease in  the  stamp  charges  that  buyers  and  sellers  of 
securities  have  now  to  bear  ?  At  present,  or  while 
"  bootns  "  are -bn  tap,  such  Ets  a  spendthrift  Chancellor  of 


the  Exchequer  delights  in — and  we  can  assure  him  he 
will  not  see  repeated  just  immediately — no  particular 
thought  is  given  to  the  irksomeness  of  increased  taxes  in 
this  particular  direction,  but  in  the  day  of  reaction  and 
market  depression,  people  will  bethink  themselves,  and 
those  who  suffer  will  not  vote  for  a  Radical  ministry  at 
the  next  General  Election. 


THE     REVENUE     RETURNS. 


1.— AN  ACCOUNT  OF  THE  TOTAL  REVENUE  OF  THE  UNITED 
KINGDOM  in  the  undermentioned  periods  of  tlie  year  endint; 
Marcii  31,  1911,  as  compared  witii  tlie  corresponding  periods 
of  tlie  preceding  year. 

Quarter  from  ist  April  to  30th  June^  1910. 

compared  with  the  corresponding 

quarter  of  the  preceding  year. 


■Cmc2 
g.S  =  o' 


1-1    O 


£ 

U 


Customs 

Excise  

Estate,  &c.,  Duties  

Stamps         

Land  Tax     

House  Duty  

Property  and  Income  Tax 
Postal  Service 
Telegraph  Service 

Telephone  Service  

Crown  Lands         

Receipts  from  Suez  Canal  Shares  and 

Sundry  Loans     

Miscellaneous        


£ 

7,6oz,ooo 

7,284,000 

7,708,000 

2,604,000 

550,000 

1,280,000 

24,633.000 

3,470,000 

740,000 

460,000 

110,000 

5,000 
937,177 


57,383,1/7  31,694,678 


£ 
7,961,000 
6,822,000 

6,464,000 

1,825,000 

50,000 

270,000 

3,286,000 

3,300,000 

710,000 

390,000 

100,000 

5,000 
511,678 


462,001 

1,244,000 
779,000 
500,000 

1,010,000 

2 1, 347,0^0 

170,000 

30,000 

70,000 

10,000 


425,499 


£ 
359,000 


26,047.499    359.000 


^25.688,499 

Nett  Increase. 


U.— AN  ACCOUNT  showing  the  RECEIPTS  Into  and  ISSUES  out 
of  the  EXCHEQUER  in  the  Quarter  ending  30th  June,  1910, 
as  compared  with  the  corresponding  period  of  the  preceding 
Year. 


RECEIPTS. 


<-•  O  o 

2  <^& 


Balances  in  Exchequer  on  ist  April  : — 

Bank  of  England , 

Bank  of  Ireland 


Rkvenle,  as  shown  in  Account  I 

Advances  Repaid — 

Bullion 

Money  Raised  by  Creation  of  Debt — 

By  Treasury  Bills  for  Supply 

By    issue  of    Exchequer    Bonds     under   the 
War  Loan  (Redemption)  Act,  igio    .. 
Amounts  Temporarily  Borrowed— 

On  the  Deficiency  of  the  Consolidated  Fund 

(29  &  30  Vict,  c.  39)  

On  the  Credit  of  Ways  and  Means — 

By  Treasury  Bills 

By  other  Advances 


£ 

2,071.120 
760,128 


2.831,248 

57.3'83.i77 

540,000 

2,500,000 

20,895,002 

2,000,000 

9,500,000 

1,000,000 


96,649.427 


£ 
5,090,368 
1,270,059 


§,350,427 
31,694,678 

200,000 

5  000,000 


3,000,000 
500,000 


46,74^.105 


ISSUES. 


Quarter     |     Quarter 
ending  30th  ending  30ih 
June,  1910.    June,  1909. 


Expenditure— 

National  Debt  Services 

Other  Consolidated  Fund  Services    . . 
Payments  to  Local  Taxation  Accounts,  &c. 
Supply  Services 


Total  Expenditure  chargeable  against  Revenue 

Issues  to  meet  Capital  Expenditure— 
Under  the  Telegraph  Acts,  1892  to  1907 
Under  the  Public  Offices  Site  (Dublin)  Act,  1903 
Advancfs— 

Bullion  

Interest  on  Exchequer  Bonds  issued  under    the 
Capital  Expenditure  (Money)  Act,  1904   . . 
Redemption  of  Unfunded  Debt— 

Treasury  Bills  for  Supply         

War  Stock  and  War  Bonds  issued  under  the  War 

Loan  Act,  1900 

Temporary  Advances  Repaid — 
Advances  on   the   Deficiency  of  thk  Consoli- 
dated Funjj 

Advances  on  the  Credit  of  Ways  and  Means— 

Treasury  Bills        

Other  Advances 


Balances  in  Exchequer- 
Bank  of  England 
Bank  of  Ireland.. 


1910. 
30th  June. 

£ 

17,127,021 

1,881.332 


1909. 

30th  June. 

£ 

2,245.365 
838072 


Total  Balance 


£ 
3,514.083 

417,002 
1,095,984 

32,838,142 


£ 

5,454,470 

426,185 

1,387,900 
30,287,615 


39,865,211     37,556,368 


150,000 
20,000 

570,000 

35,863 

6,000,000 

21,000,000 

2,000,000 

3.000,000 
5,000,000 


77,641,074 


300,000 
10,000 

250,000 

45,000 

5,000,000 


500,000 


43,661,368 


19,008,353   !    3,083,737 


96,649,427  1  46,745. '05 


luasury,  30th  June,  7910, 


July  2,  1910. 


Zhc  investors'  TRcpiew. 
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American  Business  Notes. 

Speculators  who  read  the  prophecies  and  did  the 
exactly  opposite  to  what  the  market  prophets  led  them 
to  look  for,  mif,'ht  possibly  have  been  allowed  to  make  a 
certain  amount  of  money  in  recent  weeks.  It  is  a 
dangerous  business  at  best,  but  the  prophets  have  been 
so  hopelessly  wrong  that  there  was  undoubtedly  a 
chance.  Look  at  last  week.  Everybody  was  told  to 
expect  firm  markets  and  some  wonderful  strokes  of 
financial  legerdemain  as  soon  as  Mr.  J.  P.  Morgan 
got  home.  He  arrived  and  the  market  imme- 
diately became  demoralised,  so  that  at  the  open- 
ing of  the  present  week,  instead  of  an  advance 
there  was  renewed  pressure  to  sell,  with  increas- 
ing nervousness.  On  Wednesday  quotations  plunged 
headlong  because  on  the  top  of  bad  crop  reports  from 
the  North-west  came  the  decision  of  the  Interstate  Com- 
merce Commission  lowering  freight  rates  in  the  West. 
In  the  cases  known  as  Spokane,  Reno,  and  Portland 
"  backhaul,"  the  Commission  has  ordered  the  railroads 
to  reduce  their  charges  by  from  20  to  30  per  cent.  The 
~«mmission  also  finds  the  present  class  rates  between 
h  and  the  Missouri  and  Mississippi  River  transfer 
points  excessive,  and  has  lowered  them  by  about  18  per 
cent.  These  reductions,  the  Times  correspondent  says,  "are 
the  most  comprehensive  ever  made "  by  this  authority 
and  the  news  that  they  had  been  made  fairly  upset  the 
equanimity  of  Wall  Street.  Prices  of  Western  and 
South- Western  railroad  stocks  went  down  witli  a  crash 
amid  great  excitement,  and  the  feeble  rally  before  the 
close  on  Wednesday  implied  no  return  of  confidence. 
The  position  was  unreal  before,  a  huge  make-believe, 
and  now  it  is  one  of  serious  danger.  No  wonder  the 
railroad  bosses  sung  in  chorus  "  We  are  ruined,  we  are 
ruined  unless  you  let  us  raise  our  charges."  But  what  a 
significant  commentary  these  decisions  are  on  that  yell. 

In  some  respects  the  position  of  the  banks  is  not 
nearly  so  good  as  it  was  the  week  before,  although  still 
strong  in  the  circumstances.  The  Associated  group  of 
banks  had  to  increase  their  loan  average  last  week  by 
^940,000  in  spite  of  more  than  ^1,000,000  received  in 
casli  and  currency,  of  which  ^"936,000  was  specie. 
Their  nett  deposits,  thanks  to  these  two  influences,  were 
;^i, 816,000  better,  but  the  surplus  reserve  rose  only 
^560,000,  to  iTs, 775.000,  which  compares  with 
;^6,6oo,ooo  at  the  same  date  last  year.  Everybody  was 
confident  that  the  half-year's  requirements  in  dividends, 
aggregating  more  than  ^■40,000,000  it  is  estimated, 
would  be  met  with  no  difficulty,  but  the  New  York 
banks  have  not  a  Central  Bank  handy  to  create 
credit  for  them,  and  the  strain  will  be  sharp.  It  will 
not  end  with  the  turn  of  the  month.  Be  the  harvest 
good  or  poor,  and  it  will  not  be  all  poor  we  may  con- 
clude, large  sums  will  have  to  be  sent  West  to  move  the 
crops.  They  are  beginning  to  go  already,  and  Wall 
Street  banks  will  ioon  be  hard  up.  A  leading  New 
York  banker  predicts  "very  tight  money"  in  the 
autumn.  He  has  been  West  looking  into  things,  and 
found  out  when  there  that  the  farmers  are  much  more 
deeply  in  debt  than  usual.  Perhaps  they  have  been 
bulls  of  Steel  Common  or  Amalgamateds.  The  flight 
to  Canada  from  the  North-West  has  also,  he  said, 
denuded  the  Western  banks  of  deposits.  If 
these  New  York  banks  have  at  one  and  the  same  time 
to  supply  the  West  with  large  amounts  in  credit  and 
currency,  and  to  remit  gold  to  Europe  in  millions  to 
redeem  accommodation  paper  discounted  there,  for  want 
of  crops  to  sell  or  because  Europe  will  not  buy  enough 
bonds.  Wall  Street  may  presently  experience  a  "  tight- 
ness "  akin  to  complete  strangulation.  Let  us  wait 
and  see. 

As  for  the  present  conditions  of  the  State  Banks  and 
finance  trusts,  their  loan  average  increased  last  week 
£"1,345,000  to  ^234,623,000,  while  their  specie  was  only 
^470,000  better  at  ^25,907,000,  and  their  greenbacks 
£'5,000  down  at  £"4,373,000.  Nevertheless,  their  deposit 
average  still  swells  out,  and  rose  £"1,661,000  last  week, 
making  the  total  £"303,000,000.  Beyond  the  fact  that 
very  skilful  steering  will  be  required  to  get  past  the  end 
of  the  half-year  without  bumps  and  strandings,  there  is 
nothing   much  to   be   drawn  from  these  figures.     The 


banks  are  not  particularly  strong"  in  face  of  the  autumn 
harvest  demands,  and  they  are  certainly  in  no  p>osition 
to  resume  shipments  of  gold  to  Europe  or  to  other  parts 
of  the  world  on  European  account,  but  as  we  said 
last  week,  things  are  perhaps  less  uncomfortable  in 
New  York  than  was  to  be  expected  some  six  weeks  or 
two  months  ago,  thanks  to  the  partial  success  with  which 
new  securities  have  been  marketed  in  Europe.  It  is 
but  a  respite,  and  it  may  be  brief. 

Lately  the  foreign  trade  of  the  Republic  has  been 
shaping  somewhat  better.  It  is  still  bad,  looking  at  the 
amount  of  the  country's  indebtedness  abroad,  but  the 
May  figures  show  an  increase  in  export  values  and 
some  little  restraint  in  the  mass  of  imports.  For  the 
five  months  ended  with  May  the  imports  aggregated 
fully  £"136,000,000,  which  was  about  £'17,500,000  more 
than  in  the  same  period  of  1909,  while  for  the  eleven 
months  the  total  was  £"288,000,000,  against  £"236,000,000 
in  1908-g  and  £"220,500,000  in  1907-8,  imports  being 
thus  still  much  in  excess  of  previous  figures,  and  while 
exports  have  been  mending  a  little  of  late  the  May 
figures  were  still  too  poor  to  much  affect  the  exhibit  for 
the  longer  periods.  For  the  eleven  months,  for  instance, 
while  the  value  of  the  exports  was  £"14,300,000  higher 
than  in  1908-9,  they  were  nearly  £"26,000,000  less  than 
in  the  eleven  months  ended  with  May,  1908,  and  it  thus 
comes  about  that  the  export  balance  for  the  longest 
period  is  only  £"36,000,000  this  year,  against  £"72,000,000 
last  year  to  the  end  of  May  and  almost  £"130,000,000  in 
1907-8. 

Much  of  the  clamour  and  threatening  of  certain  rail- 
way managers  started  when  their  plot  to  put  up  freight 
rates  without  regard  to  producer  or  consumer,  or  any- 
body else,  was  known  to  be  without  basis  in  fact.    They 
yelled  "  ruin  "  simply  to  try  and  beguile  the  community 
into  the  belief  that  the  security  of  railroad  investments 
was    in    imminent   danger  if  this   act   of   plunder  was 
not  at  once  submitted  to,  and  one  of  the  consequences 
of     the     refusal    to    allow    the    railroads    to    rob    the 
people  was   loudly  declared  to   be  a  stoppage  of  work 
in  the   iron   and   steel    industry.     It    might    have  been 
inferred  that  this  industry  was  almost  entirely  dep)endent 
upon  the  railroads  whose  managers  talked  of  cancelling 
contracts  and  so  on  with  a  view  to  intimidate.    An  in- 
vestigation of  the  facts  has  been  undertaken  by  a  special 
representative  of  the   New  York  Evening   Post,  who  has 
been  going  round  Pittsburg  to  get  at  the  truth.     Among 
the  things  he  has  discovered  is  that  the  railroad  demands 
do  not  represent  25  per  cent,  of  the  total  consumption, 
and  that  they  have  not   been  able  to  cancel  any  orders 
for    the    simple    reason    that   no   unusual  orders  have 
been   given    out.       If    they  had   the  givers  would  not 
have   been   allowed  [to   cancel   them.       Manufacturers 
have  had  too  much  experience   of   that   sort  of    thing 
to  enter   into  loose  engagements   that  might  be  easily 
broken.     This  correspondent  also  found  out  that  much 
of  the  investment  in  mills  constructed  almost  exclusively 
for  turning  out  railroad  material  has  been  unremunera- 
tive  for  the  past  three  years.     Profit  has  been  drawn 
from  the  execution  of  orders  in  other  directions,  and  the 
revival  of  the  building  industry  in  the  United  States, 
which   has  been  a  marked   characteristic   of  the  post- 
panic  period,  has  done  not  a  little  to  keep  many  iron- 
works   remuneratively    busy.      Purchases   for   railroad 
accounts  this  year  have  been  merely  to  supply  pressing 
needs,  and  could  not  have  been  postponed  for  any  con- 
siderable period.     The  trade  is  slackening,  no  doubt, 
but  that  was  because  the  industry,  like  all   industries, 
especially  in  protected  countries,  went  pnuicinc  ahead 
of  the  demand  &s  soon  as  the  panic  cloud  passed  away. 
Production    in    December    last    was    at    the    rate    of 
31,600,000  tons  per  annum.     By  May  it  bad  fallen  to  a 
28,100,000  ton  per  annum  rate,  and  the  average  for  the 
whole  year  may  turn  out  to  be  only  about   35,000,000 
tons,  or  about  80  per  cent,  of  the  rate  at  which  pig- 
iron  was   produced   six    months  S4J0,   but   all   this  has 
nothing  whatever  to  do  with  the  railroad  freight  question 
which  the  Inter-State  Commission  is  now  busy  settling 
in  its  own  way. 

One  would  like  to  discover  why  it  is  that  the  great 
city  of  St.  Louis,  which  is  said  to  have  30,000,000  people 
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within  five  hundred  miles  of  it,  as  compared  with 
20,000,000  around  New  York  and  25,000,000  around 
Chicago,  should  be  in  a  manner  so  unprogressive.  How 
much  has  the  tariff  got  to  do  with  its  stagnation  ?  It  is 
a  city,  Mr.  Consul  Thomas  Erskine  tells  us,  upwards  of 
a  hundred  years  old,  originally  founded  by  the  French 
people  from  New  Orleans,  and  has  a  magnificent 
position  on  the  banks  of  the  Mississippi,  while  28  rail- 
ways enter  it  or  have  their  yards  there.  For  all  that,  and 
notwithstanding  the  splendid  fertility  of  the  soil  all  around, 
it  has  only  700,000  inhabitants,  and  cuts  no  great  figure  in 
the  trade  of  the  Republic,  export  or  import.  There 
are  signs,  Mr.  Erskine  says,  that  it  is  waking  up.  A 
change  is  coming,  only  as  everywhere  else  in  the  Union, 
progress  is  hampered  by  the  rapidly  increasing  cost  of 
living.  He  gives  some  examples  illustrative  of  the  way 
this  handicap  has  been  increasing  upon  the  people.  In 
1909,  for  instance,  loins  of  beef  cost  per  100  lbs. 
£2  OS.  lod.  In  1910  the  price  had  risen  to  £2  12s.  ; 
but  pork  on  the  same  basis  of  comparison  has  jumped 
from  £1  19s.  8d.  to  £^  5s.  8d.;  mutton  icom£i  i6s.  id. 
to  £2  9s.  3d.;  veal  from  £1  17s.  id.  to  £2  iis.  id. 
Flour  is  also  dearer,  though  the  rise  in  that  case  has 
only  been  5d.  per  100  lbs. ;  and  no  doubt  the  cost  of 
meat  of  all  kinds  has  been  rising  in  part  because  the 
small  farmer  has  displaced  the  grazier  to  a  great  extent, 
and  does  not  feed  stock  for  the  butcher.  Then 
again  the  demand  for  veal  has  increased  so 
that  the  number  of  calves  now  slaughtered  is 
said  to  exceed  4,000,000  per  annum.  It  has  been 
suggested  that  law  should  step  in  and  prevent  this 
wholesale  destruction  of  young  animals,  but  opponents 
to  a  measure  of  that  kind  point  out  that  the  supply  of 
milk  would  be  adversely  affected  if  calves  were  kept  on 
the  dairies.  While  cost  of  living  has  gone  up  much,  rents 
have  risen  to  a  far  greater  extent,  and  run  from  about 
£1  to  £^  per  room  per  month  in  the  more  desirable 
districts,  and  houses  are  let  at  from  £1  per  room,  accord- 
ing to  the  part  of  the  town.  Coal  is  likewise  very  dear, 
so  that  in  fact  it  must  be  hard  for  the  mass  of  the  people 
to  make  a  living  in  St.  Louis,  as  everywhere  else  in  the 
United  Staces.  Even  bread  is  dearer  in  the  very  heart 
of  the  richest  grain-producing  regions  of  the  Republic. 

The  masters  of  the  Standard  Oil  Trust  are  said  to  be 
contemplating  a  six-fold  increase  in  its  capital — from 
;^2o, 000,000  to  ;^i2o,ooo,ooo — and  that,  we  suppose, 
indicates  that  they  think  the  time  has  come  to  sell  out  to 
the  public  at  the  biggest  profit  they  can  get. 


Continental   Memoranda. 

It  is  remarkable  how  old  axioms  are  now  and  then 
proved  to  be  misleading.  One  of  these  is  to  the  effect 
tliat  cheap  money  always  tends  to  force  up  the  prices 
of  securities.  It  does  most  times,  and  when  exceptions 
occur  they  may  be  accepted  as  indications  that  the 
foundations  of  credit  arc  weak  somewhere.  At  present 
the  Continent  is  disturbed  by  many  influences  all  tend- 
ing to  neutralise  the  effect  of  abundance  of  credit  or 
bankers'  money.  On  no  great  market  is  money  dear 
just  now,  but  the  contrary — it  is  cheap  and  promises 
to  get  cheaper.  For  all  that  markets  are  increasing^ly 
nervous,  and  present  a  daily  record  of  wobble  or  of 
falling  prices.  Even  the  news  that  the  French  Ministry 
has  contrived  to  balance  its  budget  without  having  re- 
course to  another  loan  or  more  taxes  just  yet  cheered 
nobody  up.  Every  market  all  over  the  Continent,  with 
the  French  and  German  ones  at  the  top,  arc,  to  begin 
with,  dismayed  at  what  is  happening  in  New  York. 
The  French  and  Germans  have  been  buying  the  new 
issues  of  American  railroads,  and  perhaps  of  muni- 
cipalities as  well.  They  were  hoping  that  all  would 
go  smoothly,  that  a  fine  harvest  would  enable  the 
Yankee  credit  generators  to  pay  off  their  floating 
obligations  now  clogging  up  markets  on  this  side,  and 
that  a  hungry  public  would  take  up  with  avidity  the 
bonds  syndicates  of  banks  had  purchased.  All  this 
prospect  is  marred.  The  harvest  will  be,  in  part  at 
least,  a  poor  one,  and  there  may  be  no  great  surplus  of 
grain  for  export.  Even  if  the  cotton  harvest  proves  to 
be  much  better  than  last  year's,  prices  will  have  to  be 
much  lower  if  it  is  to  be  readily  marketed.  Disputes 
between  the  administration  and  the  railroads    of    the 


.States  are  also  undermining  confidence  abroad,  and  the 
bonds  purchased  by  the  banks  do  not  find  ready  sales 
among  investors.  Some  of  the  leading  newspapers  in 
both  France  and  Germany  are  conducting  a  determined 
and  well-informed  campaign  against  these  bonds, 
pointing  out,  for  example,  that  the  security  offered  by 
them  is  in  great  measure  illusory,  is  not  based  on  any- 
thing except  the  good  faith  of  those  in  control,  and 
that  good  faith  has  had  many  a  rude  shock  in  the  past, 
which  the  critics  are  by  no  means  slow  to  recall. 

But  even  putting  aside  the  Yankee  imbroglio  and  the 
slump  in  copper,  bourses  have  plenty  of  food  for  re- 
flection. There  is  the  threatened  revolt  or  series  of 
outbreaks  in  Spain,  for  instance,  due  primarily  to  the 
intransigent  attitude  of  the  Papal  Court.  It  is  said  the 
present  Ministry  of  Spain  will  not  give  way,  and  dis- 
turbances and  riots  in  the  north  are  predicted,  in  the 
north  particularly.  Prices  of  Spanish  securities  have 
accordingly  been  going  down,  and  a  feeling  of  gloom 
prevails. 

Not  much  more  hopeful  is  the  news  from  the  Near 
East.  It  may  be  that  the  allied  Powers  will  once  more 
succeed  in  repressing  the  aspirations  of  Crete,  the 
longings  of  the  Greeks  everywhere,  but  their  success 
will  not  bring  real  peace,  and  meanwhile  Turkey  and 
the  small  States  around  arc  arming  as  fast  as  they  can 
as  if  for  a  life  and  death  struggle.  Only  upon  Russia 
does  the  sun  shine,  and  Russia  wants  more  money. 
i\rticles  are  accordingly  appearing  in  the  French  Press 
illustrative  of  the  country's  marvellous  resources,  the 
splendid  development  of  her  agriculture,  the  awaken- 
ing of  her  people  to  the  consciousness  that  there  is  an 
indefinite  field  for  expansion  in  the  manufacturing  in- 
dustries within  the  country,  &c.,  &c.,  and  on  the  top  of 
this  comes  a  feeler  with  reference  to  the  rate  of  interest 
at  which  future  loans  may  be  raised.  The  Russian 
Government,  it  would  appear,  hopes  to  be  able  soon  to 
place  her  borrowings  upon  what  the  Yankees  would 
call  "34  per  cent,  basis,"  and  there  is  even  talk  of  a 
4  per  cent,  conversion  loan,  but  that  is  premature, 
merely  thrown  out  to  see  how  the  idea  is  taken. 

Turkey,  however,  is  in  quest  of  money,  talks 
of  raising  anything  between  ;^ti2,ooo,oc)o  and 
;^'t 1 5,000,000,  and  several  proposals  have  recently  been 
put  before  an  American  group,  which  looks  .  like  a 
forlorn  hope.  The  Yankees  are  said  to  have  wanted  a 
lot  of  concessions,  and  to  have  stipulated  that  the 
orders  to  be  paid  for  out  of  the  loan  should  be  placed 
in  their  country,  so  as  these  proposals  could  not  be 
entertained,  Turkey  will  ha\e  to  fall  back  on  France, 
and  it  is  by  no  means  certain  that  French  financiers  will 
be  willing  lenders  just  at  present.  They  may,  how- 
ever, find  the  money  on  compulsion.  Turkey  has  them 
by  the  throat. 

News  from  Hungary  regarding  the  crops  is  again 
most  reassuring.  From  all  parts  of  the  country  the 
indications  are  that  the  present  weather  is  likely  to 
counterbalance  the  damage  done  by  the  floods.  Both 
wheat  and  rye  crops  are  excellent,  and  in  several 
places  reaping  has  begun.  It  will  be  fortunate  indeed 
for  Europe  if  it  has  a  good  harvest  to  compensate  for 
the  now  probable  shortage  in  the  United  States  and 
Canada. 

.A.  great  deal  of  attention  has  been  given  on  the 
Continent  to  the  .\merican  forged  bills  of  lading  ques- 
tion, and  in  Germany  the  Berliner  Tageblatt  has 
printed  a  long  account  of  the  conference  of  English 
and  Continental  bankers  held  in  London  last  week. 
Undoubtedly  there  is  a  danger  here  which  must  be 
remedied,  and  it  lies  with  American  shippers  to  find  the 
remedy.  So  far  the  losses  have  been  considerable 
enough,  but  their  amount  is  insignificant  compared  to 
the  danger  of  future  losses  unless  acceptors  of  bills  on 
this  side  can  be  guaranteed  against  a  repetition  of  the 
forgeries.  No  credit-giver  can  be  completely  protected 
against  fraud,  but  the  history  of  those  cotton  bill 
forgeries  reveals  a  facility  in  perpetrating  fraud  which 
constitutes  a  danger  of  the  first  magnitude  to  bankers 
everywhere.  The  view  taken  is  that  exporters  or  their 
agents  who  sign  freight  notes  before  the  goods  have 
been  received  for  export  should  be  made  responsible, 
but  the   American   railways    decline    to    entertain   any 
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such  proposition,  although  the  existing  practice  makes^ 
them  participants  in  any  fraud  that  may  be  committed. 
The  consequence  is  that  long  and  costly  law  suits  may 
be  necessary  before  these  railways  can  be  made  re- 
sponsible for  the  losses  ensuing  through  the  careless- 
ness with  which  they  conduct  business.  .\t  the  con- 
ference the  proposals  made  all  tended  to  put  more  re- 
sponsibility on  the  exporters,  and  the  buyers  of  the 
bills  sent  for  acceptance  to  European  banks.  It  was 
suggested  that  the  American  bank  which  takes  over 
the  bill  should  also  guarantee  that  it  is  in  good  order, 
but  it  will  be  some  time  yet  before  this  question  is 
settled.  If,  however,  the  American  banks  and  shippers 
assume  an  attitude  of  indifference  or  of  resistance  to 
reasonable  changes,  it  will  be  necessary  to  adopt  some 
drastic  measures  on  this  side  to  obviate  the  danger  of 
similar  losses  in  the  future.  It  may  even  be  necessary 
to  refuse  to  accept  bills  on  any  terms  short  of  satis- 
factory evidence  that  the  goods  they  represent  are 
actually  on  this  side  or  on  board  European-owned  ships 
in  American  ports. 

While  a  sort  of  suspense  existed  about  the  re-election 
of  President  Diaz,  negotiations  over  the  Mexican  con- 
version loan  were  suspended,  but  with  the  old  Presi- 
dent's triumphant  return  these  have  been  resumed,  and 
unless  the  upset  on  Wall  Street  should  progress  to- 
wards a  complete  breakdown  of  credit  there,  it  is  not 
improbable  that  we  shall  soon  have  a  large  financial 
operation  to  deal  with  on  Mexico's  account.  Mean- 
while, the  Hungarian  loan  is  said  to  be  postponed  until 
the  autumn,  and  no  doubt  it  would  make  its  appearance 
then  under  much  more  fa\ourable  circumstances  should 
the  promise  of  the  harvest  be  fulfilled.  No  large  new 
credit  operations  arc  at  the  moment  spoken  of  in 
(lermany,  and  markets  there  may  be  glad  to  have  a 
liftle  rest  as  the  first  half  of  the  year  has  been  tolerably 
active.  Conditions  there,  moreover,  are  just  as  com- 
plicated as  elsewhere,  and  German  banks  have  quite 
enough  on  hand  with  their  Baghdad  Railway  loan,  and 
the  demands  of  their  home  industrial  establishments. 

Statistics  relating  to  the  municipal  wealth  of  Berlin, 
as  at  .April  i,  igog,  have  recently  made  their  appear- 
ance, and  show  that  within  its  borders  the  computed 
wealth  was  then  about  ;£^^45, 140,000,  that  figure  show- 
ing an  increase  of  ;^,"2,65o,ooo  within  one  year.  This 
relates  to  the  property  of  the  municipality,  not  of  the 
people  of  Berlin,  and  is  a  very  satisfactory  exhibit. 

Germany,  it  may  be  added,  has  not  had  much  of 
a  success  with  its  Southern  Pacific  Railway  loan.  Out 
of  the  ^'5,000,000  reserved  for  the  United  States,  only 
about  ^'1,000,000  was  applied  for.  In  London  also 
the  applications  were  anything  but  full,  and  we  fear  the 
(ierman  contractors  will  have  to  carry  the  paper  for 
some  considerable  time  to  come  vet. 


Insurance   News. 

The  valuation  of  the  Australian  Mutual  Provident 
Society  as  at  Dcccnnber  31  last  disclosed  a  cash  sur- 
plus available  for  divi.sion  in  the  ordinary  department 
of  ;^77i,492,  which  will  provide  reversionary  bonuses 
amounting  to  about  ;£,'i,37o,ooo.  The  stringency  of  the 
valuation  standard  has  been  further  increased,  while  at 
the  .same  time  the  contingency  reserve  has  also  been 
incrcasctl,  and  the  rate  of  bonus  is  fully  maintained. 
The  report,  as  a  whole,  reveals  a  condition  of  continued 
prosperity,  the  amount  of  new  business  transacted 
during  1909  constituting  a  record  in  the  history  of  the 
society. 

The  impending  dissolution  of  the  Gcrnvui  .\ccident 
and  Liability  Insurance  Syndicate  is  announced.  The 
reasons  given  for  taking  this  step  are  understood  to  be 
that  the  cutting  of  rates,  particularly  in  the  liability 
branch,  has  continutxl,  while  at  the  same  time  com- 
petition has  become  accentuated  by  the  assumption  of 
accident  and  liability  insurance  departments  by  other 
companies.  A  large  number  of  institutions  ha\c  never 
joined  the  combination,  and  many  of  those  companies 
which  have  been  members  in  the  past  arc  now  with- 
drawing, and  these  conditions  have  led  to  the  failure 
of  negotiations  for  the  renewal  of  the  sMidicate,  which 


is  expected  to  be  definitely  abandoned  at  the  forth- 
coming general  meeting. 

All  those  companies  whose  names  have  been  so  freely- 
bandied  about  during  the  past  few  weeks  have  now 
denied  that  amalgamation  negotiations  have  even  been 
contemplated,  the  latest  companies  to  issue  official 
denials  being  the  Fine  .Art  and  (Jcncral  and  the  London 
Guarantee  and  Accident.  Possibly  we  shall  not  hear  .«o 
much  of  the  intelligent  anticipation  now  that  all  of 
these  fertile  suggestions  have  come  to  nothing  ;  and  the 
shares  of  those  companies  which  were  run  up  rapidly 
on  amalgamation  talk  have  come  back  to  their  former 
level,  as  there  was  no  justification  for  the  advance  in- 
dependently of  any  possible  repetition  of  amalgamation 
history. 

In  1907  the  number  of  fire  insurance  companies  trans- 
acting business  in  San  Francisco  fell  to  92,  the  disaster 
of  the  previous  year  having  driven  many  of  them  out  of 
business.  In  1908  14  new  companies  entered  the 
field,  but  four  of  them  have  since  retired,  leaving  102 
at  the  end  of  1909,  of  which  21  were  British.  Business 
men  in  San  Francisco  consider  the  present  rates  of 
fire  insurance  more  onerous  than  the  conditions  war- 
rant, but  rates  appear  to  be  gradually  coming  down, 
and  are  likely  to  adjust  themselves  in  time.  In  order 
to  instal  a  perfect  auxiliary  fire  system  the  city  author!- 
ties  have  raised  over  a  million  sterling  by  an  issue  of 
bonds,  the  proceeds  of  which  are  now  being  used  for 
the  purpose  specified,  and  much  has  been  done  to 
prevent  the  city  from  suffering  from  a  recurrence  of  a 
great  conflagration.  On  the  Californian  business  the 
loss  ratio  to  premium  income  for  the  year  1909  was  35 
per  cent.,  or  2  per  cent,  higher  than  in  the  previous 
year. 

The  Gresham  Fire  and  Accident  Assurance  Society 
has  now  been  registered  with  a  capital  of  _;^50o,ooo;  it 
will  be  entirely  distinct  in  a  financial  sense  from  the 
Gresham  Life  office,  but  the  directorate  will  be  the 
same.  The  prospectus  inviting  applications  from  the 
public  is  expected  to  appear  at  any  moment.  .Among 
other  recent  registrations  is  the  British  Metropolitan 
Insurance  Company,  which  boasts  a  capital  of  ;£'ioo 
in  ;£,!  shares. 

In  a  table  showing  the  fire  insurance  business  trans- 
acted by  British  and  Irish  companies  in  1909,  compiled 
by  the  Post  Magazine,  practically  every  company  that 
issues  a  report  is  included,  no  less  than  64  under- 
takings appearing  in  the  list.  On  a  nett  premium 
income  of  just  over  26  millions  a  profit  of  15.5  per 
cent,  was  made,  the  total  reserves  at  the  end  of  the 
year  standing  at  £^35,193,895,  this  total  comprising 
the  balance  of  profit  and  loss  account  and  other  funds 
not  specially  ear-marked  for  a  particular  department; 
but  obviously  these  totals  can  only  be  regarded  as 
approximate. 

The  Chancellor  of  tlie  Exchequer  states  that  it  is  not 
true  that,  as  the  result  of  the  conference  which  took 
place  last  year  between  himself  and  certain  friendly 
.society  officials,  he  agreed  to  the  exclusion  of  certain 
registered  friendly  societies  from  the  benefits  or  privi- 
leges which  may  be  conferred  upon  these  societies  by 
the  suggested  scheme  for  compulsory  insurance  against 
sickness  and  invalidity.  Naturally  some  curiosity  was 
aroused  as  to  what  group  the  alleged  exclusion  was 
supposed  to  refer,  hence  the  above  «]uestion  which 
appeared  in  the  Parliamentary  Papers. 

No  foreign  insurance  company  can  transact  life  busi- 
ness in  France  unless  approved  and  registered  by  the 
Minister  of  Commerce.  The  Atlas,  Consolidated, 
Gresham,  and  Norwich  L'nion  appear  to  be  the  only 
British  companies  which  have  been  registered,  while 
among  those  which  are  stated  not  to  have  solicited 
registration,  and  have  therefore  either  liquidated  or 
transferred  their  French  business,  are  the  Royal  and 
the  Northern.  These  particulars  arc  extracted  from 
an  official  report  issued  by  the  French  Government. 
which  contains  a  mass  of  useful  information  relating  to 
life  assurance  business  in  France.  Of  the  companies 
mentioned,  the  Circsham  is  the  only  one  that  transacts 
a  business  of  any  m.ignitude ;  its  premium  income  for 
1907    (no    later 'figures    being    available)    was    about 

;£"200,000. 
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Gold  and  Finance  Shares. 
"  The  sort  of  market  that  takes   the  heart  out  of 
one  "  was  a  dealer's  summary  of  the  condition  of  the 
Kaffir  Circus  this  week,   and  it  pretty  accurately  de- 
scribes the  woeful  state  into  which  practically  every 
division  of  the  mining-  market  has  fallen.     The  total 
absence  of  business   and   constant   sagging  of   prices 
leaves   dealers   thoroughly  disheartened,    and    no   one 
seems  to  have  enough  spirit  to  attempt  to  rally   the 
market  by  a  little  vigorous  bidding.     Some  accuse  the 
shops    of   deliberately    encouraging-   the    shrinkage   of 
values  in  order  to  acquire  "  cheap  "  shares,   but  the 
finance  groups   are   not   likely   to  give   things   a   lead 
until  they  think  there  is  a  reasonable  chance  that  the 
public  will  follow,   and   they  evidently  take   the  view 
that  the  time  is  not  ripe  for  a  fresh  bull  demonstra- 
tion.    We  fancy  they  are  right.     There  are  many  un- 
pleasant rubber  and  other  losses  to  be  forgotten  before 
outsiders  will  take  to  speculating  again.     Real  holders 
do  not   appear  to  be   selling  much,   but   there  was   a 
certain  amount  of  local  liquidation,  and  German  and 
other  speculators  were  said  to  be  in  trouble  owing  to 
the  Yankee  collapse.      An  operator  on  this   side  was 
also  supposed  to  have  got  out  of  his  depth,  but  there 
were   no  difficulties   at  the   settlement,   and   that   was 
something  to  be  thankful  for.     The  Cape  sold  Clover- 
fields  among  other  things,  and,  of  course,  Vogelstruis 
Deep  were  knocked  back  when  the  discouraging  cir- 
cular was  issued  by  the  directors  intimating  that  if  the 
shareholders  do  not  pay  up  the  mine  must  close  down. 
Gedulds  were  prominently  weak,  no  reason  being  as- 
signed, and  the  declaration  of  the  Crown  Mine's  divi- 
dend  at  what   has  come   to  be  described   as   the   full 
rate  of  65  per  cent,  half-yearly  exercised  no  influence 
for  good.     Unless  the  June  profits  were  extraordinarily 
good  the  dividend  has  not  been  earned,  as  the  amount 
required  is  ;£^6i  1,000,  and  for  the  five  months  to  the 
end  of  May  the  nett  profit  was  only  ;^47o,5oo. 

Rhodesians  and  Diamonds. 
We  deal  in  a  separate  note  with  the  latest  incident 
concerning    the    Globe    and    Phoenix    mine,    and    the 
market  movements  make  it  quite  evident  that  someone 
was   possessed   of  advance   information.      The   shares 
were  easier  on  Saturday  and  very  weak  on  Monday, 
when  rumours  were  spread  that  the  shaft  had  caved 
in  with  loss  of  life,  and  the  mine  would  have  to  close 
down  for  repairs.     Report  also  referred  to  the  direc- 
torial intention  to  make  up  for  lost  time  by  crushing 
rich  ore  later  on,  and  when  it  was  found  that  the  official 
circular  was  undated,  the  market's  comments  were  by 
no  means   flattering  to  those  in  control   of  the  com- 
pany's affairs.     The  shares  recovered  a  little  from  the 
lowest,   but  dealers   say  that  the  old  games  that  did 
so  much  to  disgust  the  public  in  times  gone  by  are  being 
repeated,  and  feel  very  sore  about  the  business.     One 
way  and  another  the  outsider  never  gets  a  fair  chance, 
and    under    present    conditions    an    early     return    to 
activity   is   decidedly  problematical.      With   occasional 
rallies  to  break  the  monotony  prices  have  again  tended 
downward,    an    additional  cause   of   anxiety   being  an 
outbreak  of  smallpox.     So  far  it  has  been  confined  to 
the  Battlefields,  and  energetic  efforts  are  being  made 
to  combat  the  disease.     Surprise  and  Eldorado  showed 
pronounced  weakness,  and  practically  all  down  the  list 
prices  are  lower  on  balance.     Exceptions  to  the  relapse 
were  rare,  but  Rhodesia,  Ltd.,  improved  on  a  favour- 
able    legal    decision,     and     London     and     Rhodesian 
Minings   were   supported    in   anticipation   of  the    Hay 
mine  flotation.     In  the  Diamond  division  Jagers  were 
helped  by  the  optimistic  statements  at  the  recent  annual 
meeting-,  and  remained  a  pretty  good  market  through- 
out, but  De  Beers  and  Premiers  were  subject  to  some 
Continental  liquidation,  and  gave  way  rather  sharplv. 
West  Africans  and  Aus'~ralasi.'\ns. 
Jungle    shares   have    retired    into    the    background 
again,  and  as  a  rule  movements  consist  of  small  losses. 
An  accident  has  occurred  to  the  Taquah  shaft,  which 
helped  to  accentuate  the   weakness   of  the  company's 


shares.  Broken  Hills  were  steady  to  firm,  but  in  the 
West  Australian  list  Kalgurlis,  Horseshoes,  and  Lance- 
fields  were  easier,  the  last  on  reconstruction  fears. 
Zinc  issues  were  firm. 

Copper,  Tin  .\xd  Miscellaneous. 
Copper  metal  and  share  values  both  gave  way  at 
first,  and  dealers  laugh  at  the  suggestion  of  still 
bringing  about  the  much  vaunted  copper  combination. 
Some  individual  efforts  are  being  made  to  curtail  pro- 
duction, and  that  is  the  most  that  can  be  hoped  for. 
Prices  have  moved  in  unison  with  Americans,  and  the 
first  fall  was  followed  by  a  recovery,  but  the  subse- 
quent Yankee  market  demoralisation  brought  about 
a  fresh  decline.  Tins  were  neglected.  In  the  Miscel- 
laneous groups  the  principal  incident  was  a  sharp  rise 
in  Mexico  of  El  Oros  on  news  of  fine  developments. 
Esperanzas  strengthened  m  sympathy,  and  there  was 
a  rise  in  Carmen  of  El  Oros  on  a  report  that  a  portion 
of  the  property  was  to  be  floated  off  as  a  separate  pro- 
position. The  close  was  under  the  best.  Camp  Birds 
were  easier.  Waihi  Grand  Junctions  still  went  up  on 
further  good  development  news,  and  Waihis  again 
recovered.  Indians  were  irregular,  and  a  relapse 
occurred  in  Lenas. 


MINING     NEWS. 

*,*  Frank  and  unbiassed  answers  are  given  to  all  questions  relating  to 
Mines.       Address    Editor    Mining    Section    and    enclose     One 
Shilling  for  each  question  asked.     No  bucket  shop  circular  or 
advertisement  should  ev^r  be  responded  to  without  first  consulting 
the  Investors'  Review. 
New   Jagersfontein   Mining   and   Exploration. — It  was   a 
highly  encouraging  and  optimistic  statement  that  the  chairman 
made  at  the  annual  meeting  held  in  Johannesburg  about  a  week 
ago.     Without  doubt  the  company  has  enjoyed   a  very  satisfac- 
tory year.      Everything  seemed  to  go   its  way.     The   yield    per 
load  washed  showed  a  big  increase  from   10.25  carats  to  13. oS 
carats,    and    the   expenses   of    hauling    and    washing    decreased 
nearly  one  penny  per  load.     Operations  were  on  a  greatly  de- 
creased  scale,   and  the   diamonds   sold    realised  ;^i,023,i87   as 
compared  with  ;^4io,346  for  the  previous  twelve  months.     The 
ordinary  finds  realised  a  price  in  advance  of  the  highest  figure 
previously  obtained.     The  profits   exceeded  those   of   the  pre- 
ceding year  by  the  fine  sum  of  ;^526,720  and  those  of  any  pre- 
ceding year  by   ;^227,758,   while   the   dividends   paid   were   no 
less  than  ;^442,5oo  against  ;£i25,ooo  in  the  previous  year.     The 
large  amount  of  ;^225,ooo  has  been  written  off  the  permanent 
works   and  machinery,  and  the  liquid   assets  have  enormously 
increased.     In  short,  the   undertaking  appears  to  be  in  a  very 
flourishing  condition,    and  the  chairman  attributed   the  present 
position  to  the  policy  of  restriction  during  the  time  when  the 
United    States    were  'going    through   one    of    their    periodical 
bankruptcies.     Of  course,  he  had  nothing  but  the  hardest  con- 
demnation for  the  companies  which  were  forcing  large  quantities 
of  inferior  stones  on  the  market,   and  invited  those  interested 
to   note  what  brilliant  results  could  be  secured  by  feeding  the 
market  rationally  instead  of  unmercifully  forcing  it.     Develop- 
ment work  on  the  underground  system  had  made  good  progress, 
and  it  was  hoped  to  commence  hauling  blue  earth  through  the 
shaft  in   September.     The  system   of  mining  which  would   be 
adopted   would   not   increase  the  present    working  costs,    and 
it  was  considered  that  the  Union   Government  would  much   re- 
duce the   abnormal   rates  of    the   Jagersfontein    Railway.      The 
expense  of  procuring  native  labour  had  been  reduced  enormously, 
and  the  company  still  had  a  full  complement  of  workers.     The 
blue  earth  on  the  floors  had  been  increased  by  24,342  loads. 

Vogelstruis  Co.nsolidated  Deep. — There  is  very  bad  news 
for  the  shareholders  of  this  company,  and  it  seems  doubly 
unfortunate  that  all  the  disappointments  come  when  markets 
are  sickly  and  out  of  sorts,  and  all  the  pleasant  items  when 
prices  show  a  tendency  to  boom.  Early  promise  with  regard 
to  the  undertaking  has  not  been  fulfilled,  and  shareholders 
have  been  informed  of  the  unsatisfactory  developments  which 
rendered  impossible  the  realisation  of  the  directorial  expecta- 
tions and  ambitions.  However,  when  the  board  last  addressed 
the  proprietors,  some  time  in  February,  it  was  anticipated  that 
the  tonnage  would  gradually  be  considerably  increased,  and 
that  the  returns  for  April  would  show  a  profit  instead  of  the 
unpleasant  losses  faced  up  to  that  time.  Those  hopes  have  not 
been  realised.  It  was  necessary,  on  account  of  the  bad  hang- 
ing wall,  to  continue  carrying  the  stopes  at  a  greater  width 
than  30  ins.  over  which  ore  -/eserves  were  calculated  at  Decem- 
ber 31  last,  and  it  was  not  found  possible  to  supply  the  mill 
at  full  capacity.  High  working  expenses  were  the  natural 
result,  and  milling  operations  could  not  be  conducted  at  a 
profit.  In  present  circumstances  it  is  not  possible  to  produce 
sufficient  ore  for  profitable  mining,  and  there  are  only  two 
courses  open.  Either  the  company  must  suspend  crushing  and 
only  develop,  or  cease  operations  altogether.  The  directors  are 
anxious  to  adopt  the  former  policy,  believing  it  to  be  the 
sounder.  But  as  with  all  affairs  of  this  kind  fresh  funds  mu?t 
be  provided,  and  shareholders  are  invited  to  subscribe  icr 
;£2io,ooo  6  per  cent,  first  mortgage  debentures  at  90  per  cent.» 
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redeemable  in  any  case  by  15  equal  annual  drawings,  the  first 
redemption  to  take  place  on  July  i,  1913.  ii  the  issue  is  in- 
sufficiently subscribed  application  money  will  be  returned  and 
the  directors  will  be  compelled  to  discontinue  all  work  for  the 
present  and  to  await  an  opportunity  for  amalgamation  with  one 
of  the  neighbouring  properties  or  for  reconstruction.  Kxisting 
debenture  liabilities  amount  to  /i3o,35o,  of  which  ^12,250 
will  be  redeemed  on  30th  inst.,  sufficient  funds  bein^  m  hand 
for  the  purpose.  If  the  issue  now  proposed  is  applied  for  it 
is  anticipated  there  will  be  no  difficulty  in  arranging  with  the 
holders  of  the  outstanding  issues  to  consolidate  all  deben- 
tures into  -one  issue,  ranking  /arz  passu,  the  first  redemption 
to  be  fixed  for  July  i,  1913.  It  is  a  nasty  problem  with  which 
to  be  faced,  and  shareholders  may  not  find  it  easy  to  decide 
whether  to  put  up  more  money  or  allow  matters  to  drift  and 
take  their  chance. 

Ikansvaai.  Exploring  Land  and  Minerals. — This  under- 
taking did  not  make  much  headway  during  the  past  year  to 
December  31,  1909,  and  is  urgently  in  need  of  funds  if  anything 
like  an  active  programme  is  to  be  undertaken.  Just  recently 
the  directors  invited  the  shareholders  to  take  up  an  issue  of 
debentures,  but  the  response  was  not  sufficient  to  enable  the 
company  to  contin:io  for  any  length  of  time  the  development 
■work  jiow  being  carried  out  upon  the  Eesterling  farm.  It 
appears  that  th«  Government  threatened  to  cancel  the  mining 
concession  on  this  farm  on  the  ground  that  sufficient  develop- 
ment work  had  not  been  proceeding,  but  the  company  took 
strong  action  and  the  Government  reconsidered  its  attitude, 
with  the  result  that  the  company  was  left  in  peace.  With  the 
uncertainty  at  an  end,  the  directors  took  steps  to  develop  the 
property.  The  mine  is  now  practically  free  from  water,  and  re- 
timbering  of  the  shaft  is  being  rapidly  pushed  forward.  Mean- 
while negotiations  have  been  proceeding  for  the  purchase  of 
a  battery  and  equipments  at  an  exceedingly  reasonable  cost, 
and  instructions  have  been  given  to  rai.se  as  nnich  ore  as  pos- 
sible. Tho  annual  meeting,  which  was  held  on  Thursday,  was 
a  formal  affair,  as  the  directors  desired  an  adjournment  to  some 
date  in  .September  in  order  to  give  time  to  consider  further  the 
best  means  of  placing  the  company  in  a  position  to  carry  out 
the  active  policy  which  has  been  commenced.  In  the  mean- 
time shareholders  are  urged  to  support  the  debenture  issue 
already  announced.  The  company  has  a  large  interest  in  the 
West  Rand  Central  Gold  Mining  Co.,  but  breaks  in  the 
formation  of  the  reef  on  which  the  company  was  at  work  and 
a  consequent  lowness  in  the  grade  of  ore  treated  caused  the 
profit  for  the  past  year  to  be  smaller  than  it  would  otherwise 
have  been.  The  development  of  the  new  claims  is  being  pushed 
forward  as  rapidly  as  possible.  The  Transvaal  Exploring 
■operations  for  the  year  1909  showed  a  trifling  profit  of  £38,  which 
reduces  the  debit  balance  from  ^^18,994   to  ^'18,956. 

Gi-onE  AND  I'litENix  GoLD  MINING. — Another  event  must  be 
recordled  that  will  certainly  not  help  to  bring  the  public  back 
to  the  Khodesian  and  other  mining  markets,  and  a  few  more 
such  incidents  may  indefinitely  delay  their  return.  On  several 
previous  occasions  shareholders  and  the  market  have  had  cause 
to  complain  of  the  paucity  of  information  concerning  the  pro- 
gress of  developments  at  this  company'9  mine,  and  it  too  fre- 
•quently  happens  that  considerable  buying  or  .selling  of  the 
shares  takes  place  in  front  of  the  publication  of  satisfactory  or 
disappointing  news  from  the  property  as  the  case  may  be. 
Moreover,  it  usually  happens  that  when  the  directors  condescend 
to  issue  some  particulars  the  date  of  advices,  whether  by  cable 
or  mail,  is  not  stated.  This  week  we  had  a  case  in  point.  On 
Monday  last  the  shares  were  heavily  sold,  and  the  price  suffered 
a  substantial  fall,  which  was  continued  on  the  following  morn- 
irg.  Of  course,  the  air  was  full  of  rumours  of  an  adverse 
character,  and  on  Tuesday  afternoon  it  was  officially  allowed 
to  transpire  that  owing  to  the  danger  entailed  to  the  workmen 
while  retimbering  and  laying  heavy  rails  in  the  main  shaft,  and 
having  regard  to  the  delay  and  expense,  it  has  been  found 
impracticable  to  expedite  the  work  and  at  the  same  time  to 
keep  the  mill  supplied  with  ore.  Therefore,  on  the  advice  of 
the  engineers,  it  has  ibeen  decided  to  .stop  hauling  until  the 
work  is  completed.  It  is  estimated  that  this  will  take  about 
eight  weeks,  but  the  directors  purpo.se  milling  a  grade  of  ore 
higher  than  the  average  after  hauling  is  recommenced,  in  order 
that  the  profit  for  the  year  may  not  be  affected.  Some  items 
of  development  news  received  by  cable  are  given,  but  these 
relate  to  such  a  small  amount  of  work  as  to  be  almost  useless 
for  practical  purposes,  andl  no  one  knows  when  the  information 
came  to  hand.     The  company  is  not  making  itself  popular. 

NoHTiiEKN  Transvaal  Lands. — This  company's  farms  com- 
prise an  area  of  323,852  acres,  and  considerable  progress  has 
been  made  towards  the  completion  of  the  survey  of  the  pro- 
perties. A  total  of  60  out  of  66  farms  has  now  been  surveyed, 
and  it  is  probable  that  during  the  present  year  the  work  will  be 
completed,  in  which  case  a  heavy  annual  expenditure  will 
•come  to  an  end.  The  company  hopes  to  derive  considerable 
advantages  from  the  construction  of  two  lines  of  railway  now 
being  pushed  forward  with  all  speed  by  the  Government,  one 
in  a  north-easterly  direction  from  Pietersburg,  and  the  other  in 
a  north-westerly  direction  from  the  Delagoa  Ray  line  to  serve 
the  Silati  and  Murchison  goldfields.  The  Mersina  Mines  in 
the  Northern  Transvaal  have  made  arrangements  with  the 
'Government  for  the  construction  of  railway  communication 
to  their  properties.  It  is  hoped  that  the  line  will  considerably 
benefit  Voorburg  and  I.ubcslit,  belonging  to  this  company. 
With  regari  to  the  farm  Kranskloof,  alluvial  tin-bearing  areas 
have  recently  been  pegged  out  on  an  adjoining  farm,  and  the 
directors  are  advised  that  the  alluvial  deposits  strike  across 
Kranskloof.     It   is  the   intention  of  the  board  to   form   a  sub- 


sidiary company  ,to  t«ke  over  tome,  pt  the  propectie*.  The 
debit  balance  fat  the  year  ended  December  31  last  was  £zji, 
making  the  total  deficiency  to  date  Z5)74o- 

KoRBKs  KiioDEStA  SYNDICATE. — Ttis  compaoy'*  autborixed 
capital  is  only  ;£6o,ooo  in  los.  shares,  of  which  43,649 
shares  had  been  issued  up  to  the  end  of  1909,  and  20,000  har« 
been  placed  since,  making  the  total  oatManding  63,649.  Tti* 
company  has  acquired  additional  interests  in  various  clatm 
the  reports  on  which  are  described  as  most  satisfactory.  Ho»  ■ 
ever,  prospects  of  the  Veracity  mine  seem  decidedly  doubtful, 
and  nothing  very  encouraging  can  be  said  about  the  Sheba- 
Uongola  and  the  Amazon  Keef.  Redmp's  Kop  seems  more  pro- 
mising, and  it  is  said  that  a  large  tonnage  should  be  opened 
up  at  minimum  cost.  The  directors  complain  of  the  inadequate 
information  supplied  by  the  Asbestos  (T.H..S.  Syndicate),  in 
which  the  company  is  interested.  The  total  revenue  for  the 
year  ended  December  31  la.st  was  ^29,176,  and  the  profit 
was  ;^2,698,  which  brings  dows  the  debit  balance  from  ^7,135 

to  .^4,437- 
Lahat   Mines. — Tin  sales   for  the  year  ended   December  31 

brought  in  ;i^47,259,  and  the  revenue  from  all  sources  was 
£^,0^  against  an  expenditure  of  £37,1)47,  which  include* 
;^5,ooo  written  off  for  depreciation,  and  after  meeting  the 
balance  of  preliminary  expenses,  ;f4oo.  The  depreciation  allow- 
ance includes  ;^i,5oo  on  account  of  the  previous  year.  The 
company  has  managed  to  clear  off  all  its  liabilities,  and  paid  a 
first  dividend  of  6d.  per  share  out  of  profits.  A  further  dis- 
tribution of  Qd.  per  share  in  respect  of  this  year's  pro6ts  has 
been  declared,  and  the  directors  look  forward  to  the  payment 
of  regular  quarterly  dividends  besides  building  up  a  reserve 
fund.  Every  economy  is  being  exercised  in  the  matter  of  work- 
ing expenses,  and  the  mining  costs  were  brought  down  within 
the  past  year  from  $1.34  per  cubic  yard  to  80  cents.  The  mine 
is  being  systematically  worked  with  a  view  to  its  developmrat 
to  the  best  advantage,  and  it  will  be  some  little  time  yet  before 
the  manager  will  deal  with  the  richer  body  of  Karangor  tin- 
bearing  ground  which  underlies  the  present  workings.  The 
mine  is  said  to  have  a  very  long  life  ahead  of  it,  and  when  it 
is  worked  out  the  hill  land  can  be  worked  by  monitors  as  the 
mine  will  then  be  available  for  tailings  ground. 

Pe.na  Copper. — Output  of  ore  for  the  year  ended  December  31 
last  was  130,784  tons  or  a  decrease  of  60,133  'o''^  compared 
with  the  previous  twelve  months,  d«i«  to  a  decision  to  stop 
extraction  from  April  until  .\ugust,  in  order  to  concentrate  the 
labour  upon  the  overburden  removal  works,  which  are  now  in 
a  satisfactory  position.  Of  the  output  81,116  tons  were  added 
to  the  heaps  for  leaching  and  49,668  tons  were  for  export. 
Owing  to  the  uncertain  water  supply,  it  was  decided  not  to 
increase  the  tonnage  of  ore  on  heaps  at  the  present  rate.  The 
estimated  quEintity  of  copper  contained  in  ore  on  heaps  at  the 
beginning  of  1909  was  approximately  5,380  tons,  and  at  the 
end  of  the  year  a.bout  4,853  tons.  Production  of  copper  was 
1,053  tons,  and  the  profit  on  sales  of  produce,  &c.,  after  charg- 
ing ;f 4,467  for  depreciation  was  £32, $61.  Debenture  interest 
and  general  charges  took  ;f9,943  and  ;£io,ooo  was  applied  to 
the  redemption  of  debentures,  leaving  /^I2,2i8  to  bo  added  to 
the  sum  of  ;fi7,575  brought  forward,  making  £3^,7^3-  This 
has  been  reinvested  in  the  mine  for  cost  of  overburden  lemoval, 
new  central  power  plant,  and  in  opening  up  the  eleventh  kvcl 
for  mineral  extraction,  &c.  It  is  proposed  to  build  a  brarch 
railway  in  order  to  facilitate  transport  to  the  coast. 


ANALYSIS    OF    THE     BUDGET. 


Estimated  Receipts. 

Tax  Revenue — 

Customs          ;f32.095.000 

Excise 34,270,000 

Death  Duties 25.650.000 

Stamps 9,600,000 

.Land  Tax  and  House  Duty...  2,690,000 

I'roperty  and  Income  Tax' ...  37.550,000 

l,and  Value  Duties 600,000 

^142,455.000 
Non-Ta\  Revenue — 

Postal,  Telegraph,  and  Tele- 
phone Services       ;f23, 800.000 

Crown  Lands 480.000 

Suez      Canal      Shares     and 

Sundrv  Ix)ans        1,160,000 

Miscellaneous 1.830.000 


/■27.290.000 

Arrears  from  1909-10  30.046.000 

Total  Revenue       1^,791.000 

Estimated  Exjpkmjditi-ke. 

Consolidated   Fund   Services  ^J6.945.000 

Supply  Services        134,912.000 

Arrears  011909-10     82J.00O 

Toul  Expenditure... :-£l72.682.000 

Kealisei!  IVficit  of  1909-10 26,248,000 


Total 
Estimated  Surplus... 


198.930.000 
^361.000 


i8 


XTbe  5nve6tot8*  TRevfew. 


July 


igio. 


RAILWAY     TRAFFIC     RETURNS. 

Foreign. 

Alberta    Railway  and   Irrigation. — Earnings    for  7    days  ended 
June    21,     S7,302,     increase    $2,285  ;    aggregate     from    July    1 
$378,856,  ,  ,    , 

Argentine  North  Eastern. — Traffic  receipts  for  week  ended 
June  24,  /5,062,  increase  /213  ;  aggregate  from  July  1,  ;£'234,356, 
increase  /32,814. 

Assam  Bengal.— Traffic  receipts  for  7  days  ended  May  28, 
Rs.  1,00,500,  increase  Rs.  11,427  ;  aggregate  from  Jan.  1, 
Rs.  20,40,819,  increase  Rs.  2,316. 

Bilbao  River  and  Cantabrian. — Traffic  returns  for  April, 
;^U,054,  increase  ^^2,187  ;  aggregate  for  4  months, /32, 101,  in- 
crease /5.281. 

Buenos  Ayres  Central. — Gross  receipts  for  May,  /13,497, 
increase  ;f  1,684;  aggregate  from  July  1,  /153,181,  increase 
;f24,346. 

Canadian  Northern  Railway. — Traffic  receipts  for  7  days  ended 
June  21,  $299,600,  increase  $115,100;  total  from  July  1,  $12,448,800, 
increase  $3,040,500. 

Cartagena  (Colombia)  Railway. — Receipts  for  May,  /17,623. 
'       Colombian    Northern. — Receipts   for   April,     ;^3,195,     increase 
/206  ;   aggregate  /33,180,  decrease  /563. 

Egyptian  Delta. — Traffic  receipts  for  10  days  ended  June  10, 
/5,363,  decrease  /278  ;  aggregate  from  April  1,  /40,078, 
decrease  /597. 

I-ucknow  Bareilly  Railway. — Traffic  receipts  for  7  days  ended 
May  28,  Rs.  46,121,  increase  Rs.  4,374;  aggregate  from  Jan.  1, 
Rs.  8.06,038,  decrease  Rs. 46,748. 

Midland  of  W.  Australia. — Gross  revenue  for  April,  /10,132, 
increase  /1, 089;  aggregate  from  July  1,  ;^106,403,  increase  /21,836. 

Midland  Uruguay. — Receipts  for  month  of  May,  /7,553,  de- 
crease /626  ;  aggregate  from  July  1,  /80,947,  increase  £6,\7-\. 

North  Western  of  Uruguay. — Traffic  receipts  for  May.  $30,000, 
increase  $4,372  ;  aggregate  from  July  1,  $275,578,  increase  $40,718. 

Quebec  Central  Railway. —  Traffic  receipts  for  the  3rd  week 
of  June,  $28,184,  increase  $7,512;  aggregate  from  July  1,  $1,062,747, 
increase  $75,674. 

Quebec  and  Lake  St.  John. — Traffic  for  May,  $44,804  ;  decrease 
$679. 

Rohilkund  and  Kumaon  Railway.- — Traffic  receipts  for  7  days 
ended  May  28,  Rs.  37,323,  decrease  Rs.  1,016;  aggregate  from 
Jan.  1,  Rs.  6,04,645,  decrease  Rs.  4,176. 

Uruguay  Northern. — Gross  receipts  for  month  of  May, /1, 830, 
increase  ^64  ;  aggregate  from  July  1,  /19,914,  increase  /1, 379. 

White  Pass  and  Yukon  Railway. — Traffic  receipts  for  7  days 
ended  June  14  amounted  to  $39,500. 
English. 

Cleator  and  Workington  Junction. — Receipts  for  7  days  ending 
June  26,  /1, 094,  decrease  /92  ;  aggregate  from  Jan.  1,  /29,277, 
decrease  /2,189. 

Cockermouth  and  Keswick  Railway. — Receipts  for  7  days 
ending  June  25,  /921,  increase  ;f  27 ;  aggregate  from  Jan.  1, 
;^18,325.  decrease  ;f691. 

East  and  West  Yorkshire  Union  Railway. — Traffic  receipts  for 
week  ended  June  25,  /287,  decrease  /83.;  aggregate  for  26  weeks, 
/11,072,  increase  ;^954. 


TRAMWAY     AND     OMNIBUS     RECEIPTS. 

Home. 

Bath  Electric. — Traffic  receipts  for  week  ending  June  22,  £9\5, 
increase  ;f  144  ;  aggregate  for  25  weeks,  ;^19,014,  increase  ;^1,510. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week 
ending  June  24,  ;f6,281,  increase  ;^933  ;  aggregate  from  Jan.  1, 
^142,015,  increase  ;f  13,884. 

British  Electric  Traction.— Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  June  24,  /'35,226  ;   436  miles. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  June  25, 
^■1,220,  decrease  /9 ;  aggregate  from  Jan.  1,  /30,651,  increase 
/689. 

Dublin  United.  —  Traffic  receipts  for  week  ending  June  24, 
/6,362,  increase  /673 ;  aggregate  from  Jan.  1, /132,660,  increase 
/4,944. 

General  Motor  Cab. — Receipts  for  week  ending  June  25, 
;f20,762,  increase  /1,093 ;  aggregate  from  Aug.  1,  ^757,708, 
increase  ;^73,110. 

Hastings  and  District. — Traffic  receipts  for  week  ending  June  23, 
/1 .086,  increase  £?,S, ;  aggregate  from  Jan.  1,  /21,732,  increase 
;f386. 

Isle  of  Thanet. — Traffic  receipts  for  7  days  ending  June  25,  £1,000 
increase  /261 ;  aggregate  from  Oct,  1,  /'14,123,  increase  ^^467. 

London  County  Council. — Traffic  receipts  for  week  ending 
June  18,  /43,335,  increase  /6,880  ;  aggregate  from  April  1, 
/476,217,  increase  ;^67,725.     Miles  1323,  against  118.^. 

London  General  Omnibus,  Road  Car  and  Vanguard. — Traffic 
receipts  for  week  ending  June  25,  /36,047,  decrease  /318 ;  aggre- 
gate from  Oct.  1,  ;^1,191,293,  decrease  ;f90,339. 

London  United. — Traffic  receipts  for  week  ending  June  25, 
/7,301.  increase  /958 ;  aggregate  from  Jan.  1.  /153,815, 
increase /9, 898. 

Provincial  Trams. — Traffic  returns  for  week  ending  June  25, 
;f2,055,  increase  /318;  aggregate  from  Oct.  l,s/59,540,  increase 
^213. 

Sunderland  District. — Traffic  receipts  for  week  ending  June  22, 
/452,  increase  £22  ;  aggregate  for  34  weeks,  /13,732,  decrease 
/1, 445. 


Yorkshire  (West  Riding)  Electric. — Traffic  receipts  for  week 
ending  June  26,  /1, 181,  increase  ;^85  ;  aggregate  for  26  weeks, 
;^31,873. 

Foreign. 

Anglo-Argentine. — Traffic  receipts  for  7  days  ending  June  24, 
/43,350,  increase  /5,478  ;  aggregate  from  Jan.  1,  /1, 103, 773,  in- 
crease/121,221. 

Auckland  Electric. — Traffic  receipts  for  28  days  ending  May  20, 
/14,843,  increase  /1, 715  ;  aggregate  from  Jan.  1.  £11,029,  in- 
crease £S,OA\. 

Bombay  EJectric. — Receipts  for  April,  Rs.  2,26,133,  increase 
Rs.  20,314,  aggregate  Rs.  8,80,324,  increase  Rs.  71.069. 

Brisbane. — Traffic  receipts  for  month  of  May,  /18,490,  increase 
/939  ;  aggregate  5  months  /87,010,  increase  £9.803. 

British  Columbia  Electric. — Nett  earnings  for  May,  $82,889, 
increase  $15,045.  Aggregate  nett  earnings,  including  income  from, 
investments  from  July  1  to  May  31,  $1,147,106,  increase  $204,181. 

Buenos  Ayres  Lacroze. — Gross  earnings  for  May,  /31,833,  in- 
crease ;^9,899;  aggregate  11  months,  ;f  298, 652,  increase  /45,4S9. 

Calcutta. — Traffic  receipts  for  week  ending  June  25,  Rs.  51,422, 
increase  Rs.  1.312. 

Cape  Electric. — Traffic  revenues  for  the  month  of  May,  Capa 
Town,  /10,337  ;  Port  Elizabeth,  ;f2,581. 

Carthagena  and  Herrerias. — Traffic  receipts  for  the  month  of 
May,  /2,610,  decrease  ;f263  ;  aggregate  for  5  months,  ;f  13,422, 
increase  /3,466. 

Kalgoorlie  Electric. — Gross  receipts  for  May /3, 503;  aggregate 
from  Jan.  1,  ;^16,968. 

Lisbon  Electric. — Earnings  for  April,  136,371  milreis. 

Madras  Electric. — Traffic  receipts  for  fortnight  ended  June  15,- 
Rs.  18,793,  increase  Rs.  1,699  ;  aggregate  from  Jan.  1,  Rs.  224,544, 
increase  Rs.  16,364. 

Melbourne  Tramways  and  Omnibus. — Traffic  receipts  for  May, 
/49,500. 

Mexico. — Nett  earnings  for  month  of  May,  $236,427,  increase 
$4,253  ;  aggregate  for  5  months  $1,159,084,  increase  $67,791. 

Monte  Video  United. — Gross  receipts  for  May,  /22, 178,  increase 
;f2,039  ;  aggregate  for  7  months,  ;f  172,372,  increase  :^14,251. 

Para  Electric. — Receipts  for  week  ending  June  27,  /3,257,  in- 
crease /410  ;  aggregate  for  30  weeks,  /98,423,  increase  /11,806. 

Perth  (W.A.)  Electric. — Gross  receipts  for  week  ending  June  24, 
/1, 459,  increase  /119  ;  aggregate  from  Jan.  1,  ^38, 777,  increase 
/2,859. 

Puebla. — Nett  earnings  for  May,  $45,200. 

Rangoon  Electric. — Tramway  receipts  for  May,  ;^4,899,  increase 
/72  ;  aggregate  increase  for  5  months /933. 

Rio  de  Janeiro.  —  Gross  earnings  for  24th  week  of  1910, 
$35,208,  increase  $4,137. 

Sao  Paulo. — Traffic  returns  for  May,  nett  earnings,  $150,453, 
increase  $35,746;  aggregate  for  5months$730,S41,  increase  $85,732. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  April, 
$584,377,  increase  $47,328;  aggregate  from  Jan.  1,  $2,303,697, 
increase  $215,950.  Nett  traffic  receipts,  $268,045.  increase 
$6,332  ;  aggregate  for  4  months,  $1,157,069,  increase  $46,439. 


ENGLISH   RAriWAYS. 


Date 


Gross  Traffic 
for  week. 


Gross  Traffic  for 
year  to  date. 


Amt. 


Baker  St.  and  Waterloo     . . 

Barry 

Brecon  and  Merthyr 

Cambrian         

Central  London 

Charing  Cross,  Euston  and 

Hampstead 

City  and  South  London 

Furness  

Great  Central 

Great  Eastern 

Great  Northern  and  City   . . 

Great  Northern 

Gt.  N.,  Pice,  &  Brompton. . 

Great  Western 

Hull  and  Barnsley    . . 

Lancashire  and  Yorkshire.. 

Lon.  Brighton  &  S.  Coast  . . 

London  &  North  Western. . 

London  &  South  Western  . . 

Lon.,  Tilbury  &  Southend. . 

Metropolitan 

Metropolitan  District 

Midland  

North  Eastern 
North  London 
North  Staflbrdshire  . . 

Rhymney         

South  Eastern  &  Chatham. . 
Taff  Vale         


June  25 

,  25 

,  26 

,  26 

,  25 

I  25 

,  26 

,  26 

I  26 

,  26 

,  25 

.  25 

.  25 

,  26 

,  26 

,  26 

.  25 

,  26 

,  26 

,  26 

,  26 

,  25 

.  25 

,  25 

,  26 

,  26 

,  26 

,  25 

,  26 


3,255 

15,281 

2,353 

6,488 
5,870 

3,700 
3.078 

12,217 
79,400 

lo6,loo 
1,390 

110,500 
5,640 

278,000 
14,306 

I3'.594 
73.484 

303,000 

104,300 
13,714 
17,928 
11,347 

229,000 

209,125 
7,883 
18,720 
7,705 
97.410 
20,529 


In.  or    "o.^ 

dec.  on    o  Sj 

1909.     iZ^ 


Amt. 


In.  or 

dec.  on 

1909. 


£ 
180 

^  2,227 

—  310 
+  600 
+  9 

—  280 

—  249 
+  2,011 
+  2,800 
+  I , 100 

—  10 

—  1,800 

—  385 
+  5,000 
+  766 
+  3.603 
+  2,675 
4-  8,000 
+  3,500 
+  1,326 

+  227 

+  321 

—  3,000 
+  6,405 

—  94 
+  489 
+  160 
4-  6,011 
4-  428 


84,980  1 4- 


£ 
■■330 


53.187  j—  3,724 
133,368  |—  490 
141,701  [4-   2.588 


95,805 

8o,68t 

258,558 

1,941,300 

456,000 

36,796 

2,777,800 

149.950 

6,321,000 

327,042 

2,747.4'8 

1,468,470 

7,065,000 

2,280,100 

266,212 

418,625 

273.338 

5,677,000 

4,636,985 

204,032 

470, 76 J 

174,136 

2,158,636 

469,934 


1,435 

723 
40,154 
80,40a 
57,300 
416 
58,800 
4.335 
4-  126,000 
'+  37,578 
4-  22,405 
4-  32,706 
[4-  161,00a 
,4-  63,500 
\+  17,798 
4-  13,400 
4-  24,166 
;4-  152,000 
i4-  122,299 
!—  28t 
1 4-  I7,48r 

—  2,868 
4-  78,5  W 

—  32,106 


X  From  |an.  i. 

SCOTCH  RAILWAYS. 


Caledonian 

Glasgow  &  South  Western . . 
Great  North  of  Scotland     . . 

Highland         

North  British 


June  26 

89,855 

.,      25 

37,350 

>,     25 

9,690 

„     26 

11,151 

.        2t 

97.-136 

—  1,699  1 

4-  290  ] 

4-  no 

4-  246 

4-  I,C3 


1,824,923 
692,475 
190,470 
198,605 

1,952.177 


4-  21,399. 
-I-  17.031 
—  755 
4-  <7J 
4-5M92 


IRISH    RAILWAYS. 


Beltast  and  County  Down  . . 

June  24: 

3,720 

4- 

.3  9 

t 

07,871    +         29t 

Cork  Bandon  &  b.  Coast  . . 

..      24 

2,371 

4- 

4j 

25 

44,284    4-         539- 

Great  Nortnern 

..     24 

21,546 

4- 

1,227 

25 

465.840    4-    14.323 

Midland  Great  Western     . . 

..      24 

16,661 

4- 

257 

t 

282,41s  |4-      2,267- 

i  From  Jan.  i. 


i 


July 


igio. 


^be  Jnveetors'  IRevfew. 


»9 


Prices    of    Mine   and    Mining    Finance 
Companies'  Sliares. 


Shares  £i  each,  except  wbere  otbetnise  stated. 


Name. 


'/I  tn 

o  rt 


fO 

a3- 

■"■? 

IJ). 

a.  % 

»5 

u  eE 

^g 

?i:H 

i*^ 

0. 

Name. 


0-S 


o  « 


8  . 

<^% 
0-2 

o 


South  African. 


A 


Anglo-French  Ex. 

Apex 

City  and  Suburban 
Cons.  Gold  Fields    .... 
Do.  Pref. 

Crown  Mines,  lo/ 

East  Rand  Prop 

Ferreira    

Geduld  Prop 

Gch.  Mining  and  Fin... 

Ginsberg  

Glencalrn    

Glynn's  Lydenburg     ., 

Goerr.  andCo 

Gold  Mines  Invest.,  £"4. 
H.  E.  Proprietary  .... 
Henderson's  Transvaal 

Heriot  

Johannesburg  Con.  In, 

Jubilee 

Iiunperj 

iKIeinfonteln  . 


'Knights  {Wit.)  

Langlaa^tc  Estate  .. 
iMay  Consolidated  ., 
[Meyer  and  Charlton 


15/3 

% 


4l 
3 

24/3 
4i 


Modiierfonlein    12 

Modder"  B      3i 

New  Goch    In 

New  Primrose     2fi 

Nigel  2« 

Nourse  Mines 2f| 

Oceana  Consolidated     15/ 

Rand  Mines  (New)  5/ 
Kandfoiiteln  Estates . 

Do.  Central . 

Do.  South... 

Rietfontein    

Robinson  Goid,  £4    .  ^ 
Roodcpoort  United   . .  2j 
Simmer  &  Jack  Prop,  iji 

S. A.  Gold  Mines    

S.A.Gold  Trust 3l 

Sleyn  Usiale    2 

Transvaal  Cons,  l^nd  2., 
Transvaal  Gold  Est'       33I 

Van Dyk    

Van  Ryn    4 

Welgedacht 3 

West  Rand  Consols  . .  24/6 
Wolhuter,  £4 4i 


Deep  Levels. 


jBrakpan 2 

Cinderella  Deep 2| 

City  Deep 4- 

[Durban  Deep    1; 

Ferreira  Deep 5. 

iGeldenhuis  Deep    ....  3 

ii    i Jupiter I; 

IM  I  Knight  Central i  i 

il     iKnightsDeep   24 


t7j  jDe  BeersDeferredfj/io  17J 
3  74        Do.    Preferred  £2/10    j8 

SA  !  lagersfontein  Ord g 

1  ,  New  Vaal  River  D 1 

13/  iBechnanalandEx 11/ 

ii  IChartered  B.S.A I'j 

21/3 'Charter  Trust  21/6 

4X  ! Giant  Mines  of  Khod..  4^ 

2|!|  iGlobe  and  Phoenix, 5/..  3ki 

]£/  ;  Mashonaland  Agency . .  lil 


Modder  Deep  2 Aj 

Rand  Collieries    ijl 

Robinson   Deep  (New)  3W 

Rose  Deep 4$ 

.Simmer  Deep    24/6 

Village  Deep 2A 

Village  Main  Reef  ....  4A 
Wltwatcrsrand  Deep..  4I8 


3 

4  A 
•4/ 
3A 


DIA^fONus. 


Premier  Dia.  Del.  8,  2/6  Sh 

Do.    do.     Pref.'    ..  8ft 

Roberts  Victor Jt 


Rhodesian. 


12/6 
21/6 

4k 
2i 

17/ X 


[Northern  Copper iJU 

Rhodesian  Banket  ....  2^ 

I  Rhodesia  Exploration  ,  3I 

iTanganyika    6A 


in  jZaaibesia  Exploring  ..  t^ 


West  Apricah. 


:i/6  Abbontiakoon 11/6 

aji'^  Abosso    2i 

2^  Ashanti  Goldtields,  4/      3^ 

7/6  Brooinassie    7/3 

4/9  EUiienta  (Wassau)  ....    4/9 

.Si/6  Fanti  Consolidated 21/0 

3j^  Gold     Coast     Amalg.      3*^ 


3]^ 


iliuiau  Concessions  ., 


■■/ 

2.4JI 
2j 
8/3 
5/ 
31/6 


tol    jNew  Biblanis,  i6/pd...  10/ 

r    Nigeria  Bitumen ^ 

I       Do.    Investment    , ,  ij 

34/6  iPrestea  Block  "  A  "   .,  3419 


10/9 
7/6 


Taquah  Exploration  ..     ig' 

Wassau 10/9 

Do.    WestAmal.  ..     7/6 


AUSTHALIAN, 


21/    (Associated     10/9  11/ 

4/6  ,    Do.    Nrn.  Blocks  ..    4/6  5/6 

2/    , diallers,  4s 2/  2/3 

1/9    Cosniopl'n  Pr'pr'ly....    1/6  1)9 

6^  !Golden  Horseshoe,  £i  6^  6^ 

ao/3  IGreat  Boulder,  2/    ....  20/3  :  20/3 

5/9  i     Do.  Perseverance  ..6/  6/ 

13/    iGreat  Flngall    13/  13/ 

3;3  jGwalia  Consol.,  2/6..,,   2/3  2/3 

.i    {Hainault     {  } 


4/  iHannan's  Star  4/  .p. 

8A  !lvanhoe,Gold  £5  .... 

ej  Kalgurli 

18/  I  Lake  View  Cons 

5/9  Lon.Aust.  &Gen.Ei.5/ 

2'i  Mount  Boppy    

i  Oroya  Black  Range  ..  10/ 

13/  'South  Kalgurli 12/ 

i3S  Sons  of  Cwalla    i); 


4/     1 
18/  I 


I 


10/6 

.r 
34/6 
2A 
:a/6 
7/6 


z 

7 
'71 

10/6 

13/6 

■Six 


MiSCELLAMEOllS, 


7j  l.Maska  Treadwell  £5  ..  78 

8     I  Anaconda,  2^  dols 6| 

^^  ^Balaghat,  fully  paid    ..    5/ 
1/9  lBiiihuntan<i  hi. George   1/6 

55/6  [Broken  Hill  Prop 35/ 

2A  Do.       Blk.  10,  £10, 

£913/ Pd 2A 

i>o.       North 4 

Do.       South 4H 

Camp  Bird 27/9 

Cajic  Copper,  £t bi 

)7/iof Champion  Keet, 3/6....    8/ 
4/    iChillagoe,  10/--9/ pd...    4/ 

3/9  jCopiaiKi,  £i ^ 

14/    IDolcoath ,% 14/ 

37/6!lilUro     27/9 

3^  ,  Esperanza 

Aircat  <"obar,  £5 y 

!LeRoi£5  L 

:  [Le  KolNo.  3 Ill 


28/ 


1 

3  i 

8  i, 

2/ 

^|>n 

35/6 

3ft 

3AX 
3«x 

i? 

\i» 

17/ 

25/6 

3V 

6 

'm 

8/3 

43 

I>t 

Vt. 

'■"    , 

66 

37/.  ! 

17/3 

2M 

3H 

u   , 

't 

*  ■ 

■A 

'i  i 

»A, 

Liblola,  £5 3 

Mason  and  Barry a^ 

Mexico  of  El  Oro   ....  8^ 

Mount  I. yell 36/ 

.M'nt.  Morgan  3f 

Mount  KUtoU    4. 

Mysore,  los ${ 

Naiuaqua,  ]^2 ij, 

N'ndydroog,  10/  37/ 

Ouregum    10/    ijl, 

Do.  Pief.,  10/ lii 

Otavi  Mines  &  Rly.  £3  as} 
Pahang  Consols.  3/ . . . . 

Rio  Tinto,  1 5    

St.  John  del  Key 

Spassky  Copper 

ralisniau  Consol.  18/  .. 

rharsls    

Waibi 


I 


t 


FOREIGN  RAILWAYS. 


o«o«i  nijimc  to*  week. 


Week 
ending 


Alcoy  and  Oandia  , .  June  35 
Algecinu  (Gibraltar)  ..  ,,18 
Antofagasta  (Chili)  and, 

Bolivia '    „    16 

Arauco I  April  * 

Buenos  Ayres  &  Paci&o|une25 

Buenos  Ayres  G.  Stbn.     „   m 

Do.  Wesietn     „    a6 

Do.  Ensenadal    „    16 

Central  Argentine  „    18 

Cenl.Ur'g'ayof  MteVid.!    „   25 

Do.       Eastern  Ex.i    „   35 

Do.    Northern  Ex.!    „   25 

Do.     Wesiern  Ex.1    „   as 

Cordoba  Central  ..j    ,,26 

Do.      Northern    and 

N.-W.  Argtn.  Ex.  „  2« 
Cordoba  and  Rosario  .,|  ,,36 
CoRia  Rica  ..        ..June  4 

Cuban  Central  ,.  ..  ,,13 
Entre  Rios  . .        . .     ,,35 

Gt.  West  of  Brazil  ..  „  »5 
Int. -Oceanic  of  Mexico     „    31 

(inctudingMex.Sthn.) 
La  Guaira  and  CatacasjMay    * 
Leopoldina         ..         ,.iJiine25 

Mexican May    * 

Do ,,      I 

Mexican June  31 

Manila '     „    35 

Nitrate I     ,,     I5|j 

Ottoman ,,35 

Paraguay  Central         . .  |    „   25  j 
Peruvian  Corporation.. 'May 
PuertoCabcllo&V'Icncia 


Salvador  . . 

San  Paulo 

Taltal 

United  o{  Havana 

Western  of  Havana 

/afra  and  Huelva 


.June  25 

.     „    10 

May    • 

|une25 

I    "  »5 
.May    * 


oaotcnumcTo  l.ts. 


fl  Ps405.m  4'P.>},700 
:;Pi,746,8i3  —  P.M41 

<>44)°  4-     l6.Ua 


«.555.*»| 
i,*6a.707 

«»7.7I7 
90.196 

77,444 


403.537 
»7J.7*i 


•7, 


5*         31.750 

♦       521,737 

5'.*5.5io.ooo 

5'  •1,700,000 

834^,700 

•  >,3fc.3>5 

«».3'9 

ut*73 

•7,106,319 

•8,330,833 

M.350 

•753.700 
5>J.597 
350,3»o 

i,233.<<'5 
345,708 

55.35J 


—  ^Mit 

—  I,40« 

—  »55.9« 
4-  17*38 
+  4«*»7 
+  S.74* 
4-  4,^47 
+  •5.840 


+       «,0I0 

+  n.u* 
■*■  40,144 
+  34.053 
+$'o7n¥> 

*  2.*. 

♦  •43«l 
4- •371,40a 
4  •461,900 
+  »«J«.J4J 

+     J9J73 

-.        ** 

4- •903,510 

4-»3l8.5» 
4-  ijaoa 
4-  ^56^350 

—  9,600 

+       30,434 

+    >56.55» 

—  30,357 

+      »e 


>  Months,    i  Netl. 


I  14  days.    tFrom  Jan.  i. 

INDIAN   RAILWAYS. 


J  From  July  i 


GROSS  TRAFEIC  FOR  WEEK. 

GROSS  TRAmc  TO  DATS 

^AUE. 

Week 
ending 

Amount. 

In.  or  Dee. 
on  last  year. 

Ainonnt. 

In.  or  Dee. 
on  last  year. 

Bengal  Nagpur. . 
Bengal  &  N.-W.. 
Bombay&Baroda 
Burma     .. 
Delhi  Umballa.. 
East  Indian 
Gt.  Indian  Penin. 
Indian     Midland 
Madras    and    S. 

Mahratta 
South  Indian    .. 
Southern  Punjab 

Do.  Extension 

June  4 

May  28 

June  25 

May  28 

June  18 

„    18 

„    18 

„    18 

May  28 

June  18 

..    s8 

Ks.                 Ks. 

5,62,000      1 4-         23,000 
4,26,210      '+         52,09a 

8.40,000    :—   1,55,000 
4.15,927      4-       27.C21 
44,400      4-          9,400 
16,36,000      —    1,85.000 
11,14,500      4-    3,31,700 
i,97.3«>     +      37.600 

7,82,908     14-    3,70,386 

4,92,318      4-        26.469 

69,960      —       28,743 

33,952     4-           159 

its. 
1,49.08,000 

j«.«3,703 

3,68,51,000 

90.63.9*5 

10,44,800 

4,29,05.000 

3,87A>4.3»o 

61,99,186 

1.69.63.93' 

98.4t.»35 

>9,45.9S1 

4.43.846 

fts. 
4-    11,86,000 
+      «.57.77» 
4-    i7,7«,ooo 

-  2,07,103 
+        75.300 
1-    33.60,000 
4-    «3.68,631 
4-      6,90,500 

+    15,42,775 

—  »3.713 

*  From  Jan.  i. 
UNITED  STATES  AND  CANADIAN   RAILWAYS. 


GROSS 

TRAEFIC  FOR  WERE. 

GROSS  TRAFFIC  TO  DATE. 

NAME. 

Week 
ending 

Amount 

In.  or  Dee. 
oolastyoor. 

i 

AoMant. 

lo.  OC  Doe. 

dols. 

dols.     , 

do^ 

dota. 

Canadian  Pacific 

J  une  31 

1,926,000 

4-    445,000  :  49 

9l,6!i7,ooo 

4- 17,341400a 

Denver  &  Rio  Grande 

>•     31 

459,700 

4-      39,600  1  49 

33.395.500 

4-  1,551.000 

Gr.  Ttk.  Main  Une . . 

„     31 

£148,406 

4-  £30,373 

2) 

£3.096,358 

Canada  Allantio 

„     31 

/8.347 

+        £338 

33 

;, 180,768 

+     1  i35,;95 

Gr.  Trk.  Western     .. 

11     21 

£36,051 

+       459< 

2? 

£611.184 

4-     tSliijo 

Do.  Del., G.  H.&MII 

1,     31 

£8.67. 

+       £270 

23 

£185.546 

Louisville  &  Nashv'le 

..     31 

979,000 

4-    162,000     50 

50,916,000 

4-6,534,000 

National  of  Mexico* 

>,     14 

■  ,613.909 

+    3>6,566     - 

Southern 

>,     21 

1,014.000 

4-     -1,000 
4-      36,000 

30 

55.712,000 

+•  S.3«3.O0O 

Wabash 

,.     31 

582,000 

'  Includes  Mex.  Inlematiooal  and  Imeroceaaic. 
MONTHLY    STATBUBNTS. 


HBTT  EARHINOS  FOR  MONTH.       XSTT  BARmMat  TO  DATS. 


Atchison 

Canadian  Northern 
Canadian  Pacihc  . . 

Cuba 

Do 

Denver  &  Rio 

Erie 

Cr.Tr.  Main  Line.. 
Canada  Atlantic  . . 
Grand  Trunk  Westn 
Do.  Det.G.H.&MU. 
Illinois  Central 
Louisville  Jk  Nashvi. 
Miss.  K.  &  Texas  .. 
New  York  Cent. 8tH. 
NewlLorxOnt.&W. 
Natl,  of  Mexico  .. 
Norfolk  &  Westera 
Northern  PacitlQ  .. 
Pennsvivania  .. 
Philadelphia' 
Reading 

Souihetn  PmI£o  . . 
Sontbern 
Union  Ps«ifio 
Wabub 


^be  Jnvestors'  TReview. 


JlLY    2,     1910. 


CDC  RFNTRAI     Insurance  Company,  £td. 

Wkll     I     link  CHAIRM4N.    WALTER  CMAMBEBLAIN,    ESQ. 

Guaranteed  by  the  Liverpool  &  London  &  Globe  Insurance  Company. 
ASSETS     EXCEED    £11,000.000. 

FIRE.     ACCIDENT.      BURGLARY.     WORKMEN'S  COMPENSATION. 
LOSS   OF   PROFITS. 

Head  Office:  1,  Copnhill,  Londoiii  E.G. 

Applications  for  Ajencies  invited.        HUGH  LEWIS,  Manager  &  Secretary _ 


ROYAL  EXCHANGE  ASSURANCE. 

INCOKPORATKD    A.n.     1720. 

Governor:  Sir  NEVILE  LUBBOCK,  K.C.M.G. 


FIRE,    LIFE,    SEA,     ACCIDENTS,    MOTOR    CAR,    PLATE    GLASS,     EMPLOYERS' 
LIABILITY,    FIDELITY    GUARANTEES. 

The  Corporation  is  prepared  to  act  as 

EXECUTOR  OF  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS. 

Special  Terms  to  Annuitants  whkn  Health  is  Impaired. 

Apply  for  full  Prospectus  to  tlie  Secretary. 
H»o    Office  :     RoVAL    EXCHANGE,     LONDON,     E.C. 
West   End    Office:    44.  PAL,!,    MAI.L.    S.W. 


?Ibe  investors'  IRevicw, 

The  Week's  Money  Market. 


Bank  Rate  3  per  cent.     (Reduced  from  3J  per  cent,  on 
Thursday,  June  9,  1910.) 


Norfolk  House,  Friday  Evening. 

The  scramble  for  money  to  meet  the  requirements  of 
the  end  of  the  half-year  has  been  fully  as  keen  as  was 
expected,  and  the  applications  to  the  Bank  grew  larger 
with  each  succeeding  day.  During  the  Bank  week 
ended  on  Wednesday  the  market  took  ;^8,967,ooo, 
chiefly  in  loans  for  a  week  at  3^  per  cent.,  and  yester- 
day it  was  estimated  that  another  ;^5,ooo,ooo  was 
borrowed,  making  altogether  something  like  a  total  of 
;^20,ooo,ooo.  Early  in  the  week  the  credit  thus 
obtained  was  not  always  wanted  immediately,  and  the 
usual  story  was  told  of  high  charges  for  loans  in  the 
morning  followed  by  balances  being  offered  overnight 
at  a  low  rate.  In  addition,  however,  to  the  joint-stock 
banks  calling  in  balances  the  India  Council  took  money 
off  the  market,  while  the  Stock  Exchange  settlement  in- 
creased the  demand.  Less  therefore  was  heard  of 
lenders  seeking  employment  for  their  surplus  funds, 
and  in  the  last  two  days  of  June  the  pressure  was  felt 
right  up  to  the  dose  of  business.  Weekly  fixtures  were 
generally  arranged  at  3-3 J  per  cent,  but  up  to  4*  per 
cent,  was  occasionally  paid  for  overnight  loans  by  bor- 
rowers who  were  anxious  to  avoid  going  to  the  Bank. 
A  good  many,  too,  preferred  to  arrange  for  advances 
until  to-day  instead  of  for  seven  days,  and  for  these 
they  paid  3J-3J  per  cent,  very  readily.  To-day  a  quick 
change  came  over  the  market,  as  not  only  were  credit 
dealers  in  possession  of  the  bulk  of  the  money  taken 
Irom  the  Bank,  but  supplies  were  augmented  consider- 
ably by  the  customary  heavy  disbursements  for  interest, 
lx>nd  redemptions  and  dividends.  The  turnover,  h<yw- 
ever,  was  tremendous,  and  during  the  early  hours  ad- 
vances cost  1 1-2  per  cent,  whether  for  one  or  seven 
days,  but  there  were  plenty  of  balances  over  at  the  end 
which  were  lent  at  nominal  rates.  Contrary  to  anti- 
cipations, brokers,  instead  of  going  early  to  the  Bank 
with  a  view  to  getting  clear  as  soon  as  possible  after 
money  became  cheap,  put  off  their  applications  until  the 
very  last.  The  heaviest  repayments  will  therefore  fall 
on  the  6th  and  7th,  and  in  the  meantime  the  market 
bids  fair  to  be  uncomfortably  over-supplied  with  credits. 
j\Iost  of  the  borrowing,  however,  has  gone  to  swell 
Other  Deposits,  and  with  the  relea.sc  of  other  funds  the 
market  should  not  only  be  able  to  clear  itself  easily,  but 
should  find  supplies  both  plentiful  and  cheap  even  after 


the  repayments  are  finished.  The  discount  houses  to- 
day reduced  their  deposit  rates  to  li  per  cent,  for  call 
and  if  per  cent,  for  notice  money. 

So  much  attention  has  had  to  be  given  to  the  provi- 
sion of  funds  for  the  half-year  that  business  in  bills 
dwindled  away  to  insignificant  proportions.  Brokers 
mostly  quoted  2^-2^  per  cent,  for  three  months'  re- 
mitted bills  on  the  spot,  but  very  few  parcels  changed- 
hands  at  these  figures.  A  little  business  was  done  for 
immediate  delivery  at  2  per  cent.,  but  sellers  as  a 
rule  preferred  to  wait  and  see  what  the  new  month 
brought  them  in  the  way  of  rates.  For  delivery  to- 
day brokers  quoted  i|-i|  per  cent.,  but  the  market!! 
hardened  a  little  towards  the  end  on  a  rumour  that  the 
Bank  would  not  after  all  secure  the  whole  of  the  new 
gold  in  the  open  market.  Holland  apparently  came 
into  the  bullion  market,  and  although  the  amount  taken, 
was  very  trifling  credit  dealers  were  a  little  anxious  lest 
more  should  follow.  We  believe  the  Dutch  demand 
did  not  reach  to  more  than  ;^2o,ooo  or  so,  and  at  pre- 
sent there  are  no  signs  of  any  other  European  demand, 
nor  are  there  likely  to  be  any  unless  the  Paris  cheque 
should  move  in  a  very  pronounced  way  against  this 
country.  The  market,  however,  is  feeling  consider- 
ably disturbed  over  the  crop  outlook  in  the  United 
States  and  Canada,  and  is  consequently  doing  its  best 
to  keep  bill  quotations  up.  For  maturities  of  three  and 
four  months  the  fine  rate  was  round  about  if  per  cent., 
but  for  six  months'  bills,  which  are  now  a  January 
usance,  the  general  quotation  was  2|-2f  per  cent.,  with 
most  of  the  few  transactions  at  the  higher  figure.  As 
usual  after  the  turn  of  the  month,  the  joint  stock  banks 
bought  bills  more  freely,  and  were  taking  July-August- 
paper  at  if  per  cent.,  and  August-September  at  i-^^ 
per  cent. 

The  outflow  of  gold  to  the  country  in  the  end  of 
June  reduced  the  stocks  of  coin  and  bullion  by  ;£,'646,ooo- 
to  ;^42,3g6,ooo,  notwithstanding  the  receipt  of 
;^"i75,ooo  from  abroad.  Along  with  this  there  was  an. 
increase  of  ;£^i,o63,ooo  in  the  note  circulation,  with 
the  result  that  the  reserve  is  ;^i,7o8,ooo  down  at 
;^"32,i4g,ooo,  and  its  proportion  to  liabilities  is  7  per 
cent,  lower  at  42I  per  cent.  Borrowings  and  the  dis- 
counting of  short  bills  increased  Other  Securities  to- 
;^"'42,832,ooo,  and  as  the  Government  paid  out 
;£'3, 188,000  more  than  it  gathered  in,  owing  to  the  re- 
demption of  Treasury  bills  last  Friday,  Other  Deposits 
have  risen  by  ;^io,443,ooo  to  ;^5o,46i,ooo. 

Next  week's  calls  on  new  issues  amount  in  the  aggre- 
gate to  ;^5,39i,ooo,  but  this  total  includes  ;^"2, 200,000- 
on  the  Japanese  loan  on  the  4th  and  ;^i,500,ooo  on 
Canadian  Pacific  shares  on  the  8th,  both  of  which  are 
largely  nominal.  Apart,  however,  from  these  ;^675,ooO' 
has  to  be  found  for  Great  Indian  Peninsula  Railwa) 
debenture  stock  and  ;^285,ooo  for  Duluth,  Winnipeg 
and  Pacific  Railway  debenture  stock  on  the  4th,  while 
on  the  6th  ;^48o,ooo  is  due  on  the  Canadian  Western 
Lumber  Company's  debenture  stock  and  ;^i85,soo  on. 
British  Columbia  Electric  Railway  4^  per  cent,  de- 
bentures. 

Silver. 

Business  has  again  been  somewhat  restricted,  but 
with  a  moderate  bazaar  demand  and  a  little  bear  cover- 
ing from  the  Far  East  the  market  has  remained  steady. 
Quotations  for  both  spot  and  forward  delivery  relapsed 
-^d.  to  24|d.  per  oz.  early  in  the  week,  but  supplies  of 
cash  metal  are  small,  and  the  price  recovered  to  24-}|^d. 
per  oz.  The  improvement  lasted  a  couple  of  days,  but 
has  now  disappeared,  and  both  positions  close  to-night 
at  24|d.  per  oz.  Applications  for  the  Rs.  40,00,000 
Council  drafts  on  India  amounted  to  Rs.  3,54,00,000  in 
bills  and  Rs.  76,00,000  in  telegraphic  transfers,  and  of 
these  Rs.  30,68,000  were  allotted  in  bills  and 
Rs.  9,32,000  in  transfers,  tenders  at  is.  3  3i-32d.  and 
IS.  4d.  per  rupee  receiving  about  13  per  cent.  Special 
sales  of  Rs.  4,39,333  have  since  been  made  in  bills  at 
IS.  4d.  Next  Wednesday  another  Rs.  40,00,000  will  be 
offered.  From  the  commencement  of  the  financial  year 
to  June  28  the  total  sales  were  Rs.  8,10,43,532,  realis- 
ing ;f5,4i-,o58. 


July  2,   1910. 
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R4NK    OF    ENCiUND. 

,N  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32, 
Week  ending  on  Wednesday,  June  29,  1910. 

ISSUE    UEPAKTMENT. 


for  the 


Notea  Issued 

59i67o.36o 

Government  Debt . . 

£ 
,     11,015,100 

Other  Securities     . . 

7,434,900 

L 

Gold  Coin  and  Bullion    . 

.     41,220,360 

i 

Silver  Bullion 

— 

m 

£59,670,360 

£59,670,360 

^■^                              BANKING    DEPARTMENT. 

£ 

£ 

Proprietors'  Capital 

14,551.000 

Government  Securities  . 

■     17.973.939 

Rest 

3.S38.739 

Other  Securities    . . 

42,632,163 

Public  Deposits  (including 

Notes 

.     30,973.310 

Exclie(iiier,      Savin^^s 

Gold  and  Silver  Coin 

1. 175.99' 

Banks,  Commissioners 

of  National  Debt,  ami 

Dividend  Accounts)  .. 

54 .63 1. 969 

Other  Deposits 

50,460.630 

Seven  Day  and  other  Bills 

21,065 
£92.955.403 

£9».955.403 

Dated  June  30,  1910. 


J- 


BANKIN(i   DEPAKTMnNT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year: — 


Last  Year. 

June  22, 

June  29, 

Increase. 

Decrease. 

June  30, 

£ 

Liabilities. 

£ 

£ 

£ 

£ 

3.103.058 

Rest 

3,223,250 

3.238,739 

15,489 

12,312  452 

Pub.  Deposits . . 

27.S69,»64 

24,681,969 

3,'87,895 

58.493.837 

Other    do. 

40,017,245 

50,460,630 

10,443.385 

31.591 

7  Day  Bills       .. 
Assets. 

33.846 

21,065 

12,781 

Decrease. 

Increase. 

15,368,812 

Gov,  Securities. 

17.973.939 

'7.373.939 

— 

— 

43.811.904 

Other        do. 

33,665,508 

42,832,163 

— 

8,966.655 

»9.3"3.222 

Total  Reserve.. 

33.S57.758 

32,149,301 

1,708,457 

12,167,33' 

12,167,331 

Increase. 

Decrease. 

£ 

30,209,980 

Note  Circulation 

47.634.345 

28,697,050 

£ 
1,062,705 

£ 

41,073,202 

Coin  and  Bullion 

43,042,103 

4».396,351 
42J  p.c. 

— 

645.752 

4li  p.c. 

Proportion 

49}  p.c. 

— 

7   p.c. 

A  .. 

BaniiRate 

3      ,. 

3      „ 

— 

PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended  June  25.) 


lUvmui. 

Bxrenom/'ic 

Cattomf         

£ 
444,000 

Nuional  Debt  Scrvic* 

£  ~ 

Eicise 

467,000 

Other  Consolldalol     Fund 

Estate,  &c.,  Dulles  .. 

438.000 

Charicet       

53.730 

Stamps 

143,000 

Payments  10   t,oeal   Tais- 

Land  Tax  and  House  Dntjr. 

140,000 

lion 

loojom 

Properly  and  Income  Tar. . 
Post  Office       

1.331,000 
100,000 

Supply  Services 
Bullion  Advances     .. 

lAVma 

Crown  Lands 

20,000 

Under  Teleitraph  Acts  1892-7 
Under    Public  Offices  Site 

— 

Suez  Canal  &  Sundry  Shares 

— 

Treasury  Bills  (reissued.    .. 

_ 

(Dublin)       

_ 

Miscellaneous 

955 

Treasury  Ellis  (netl  amoaiu) 

ifKojm 

Bullion  advance  repaid 

Daficiencjr  Advance*  repaid 
Ways  and  Means  Adrwien 

Exchequer  Bond  Issue 

— . 

Ways  and  Means  Advances 

_ 

repaid          

1,000,000 

Decrease      In      Exchequer 

Inereasa     in       Excliaqnar 

luiUaeet       

a,9so,t93 
C6,J03.7SO 

balance*       

— 

C6.*»},7Jo 

BANK  OF  FRANCE   (25  franci  to  the  £). 


June  30, 191a. 

Jane  23. 1910. 

June  16, 191a. 

July  1, 1909. 

i 

£ 

t 

£ 

Gold  In  hand   . . 

136,157,280 

136,493,720 

133,963,000 

«47«S',5» 

Silver  in  hand.. 

35,279.640 
46,298,400 

35,601.720 

J5,4'3.o»o 

35.9*7.7M 

Bills  discounted 

33,067,680 

32.375,840 

33.090.000 

Advances 

21,859,400 

21.739.320 

21,703,800 

20,717.080 

Note  circulation 

209,453,440 

199,845,440 

102,639,720 

104.101,710 

Public  deposits 

6,114,160 

8.a75.3«o 

6,124.240 

7,830,320 

Private  deposits 

29.556.963 

23,132,880 

22,9i8,7te 

JI,677,J«o 

Proportion  between  buUloa   and  ctrculatioo   %\\  per  oaat.  igaioitt  86|  per 
cent,  a  week  aeo. 

NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


Specie 

Legal  tenders     .. 

Loans  and  discounts 

Circulation 

Nett  deposits     .. 


Juneas,igio. 


June  18,1910  Jane  11,1910  Jane  36. 1909 


31.866.000 
13,964,000 


i 

30,930,000 

13,l>g8,ooo 


239,956,000  239,018,000 
I  9,670,000  9.638,000 
j  240,216,000     238,400,000 


30,106.000 
■3.728,000 

238,424.000 
9,626,000 

136,8)6,000 


61,342.000 

13,838,000 

267,991,000 

9,832.00a 

283,240,000 


Foreign  Bullion  movement  for  week  jC'75.ooo  in. 


Legal  reserve  Is  23  per  cent,  of  nett  deposits,  but  this 
legal  tenders)  exceeds  tliia  sum  by  £5.776,000,  ajfalnsi  ao 
£5,218,000, 


(specie  and 
lait  snail  of 


LONDON 

BANKERS'  CLEARING. 

igio. 

1910. 

1909 

Increase. 

Decrease. 

£ 

£ 

£ 

£ 

Jan. 

1,016,795,000 

981,033,000 

45,762,000 

l-eb. 

1,128,954.000 

1,020,900,000 

108,054,000 

— 

Mar. 

1,394,0*1,000 

1,286,404,000 

107,617,000 



Week  ending 

Apr.     0 

398,103,000 

295,820,000 

.   102,283,000 

_ 

„      13 

263,183,000 

171,324,000 

91,849.000 

— 

,,      20 

336.627,000 

297,367,000 

39,260,000 

,.      27 

=45,252,000 

205.ii8,ouo 

40,134,000 

May     4 

340,095,000 

311,759.000 

28,336,000 

.. 

,,      '1 

268.778,000 

231,513.000 

37,265,000 



,.      18 

288,982,000 

305,540,000 

— 

i6»558,000 

„     15 

237,790,000 

216,651,000 

21,139,000 

— 

June     1 

330,383,000 

290,609,000 

39,774.000 

— 

„        8 

265,275,000 

237.788,000 

27,487,000 

— 

„      15 

326.861,000 

311  740.000 

15,121,000 

— 

,.      22 

250,631,000 

220,555,000 

30,076,000 

^ 

,.      29 

300,052,000 

320,837.000 

— 

20,785,000 

7,401,782.000 

6.704,968,000 

696,814,000 

IMPERIAL  BANK  OP  GERMANY  (20  marks  to  the  jC). 


The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue : — 


Saturday— Bars 
,.       —Australia 

Tuesday — Bars 

,.       —Egypt       .. 

Wednesday — Bars   . . 

Tlmrsday— Bats 

Friday  —Bars.. 


£15.000 
16.000 
105,000 

34,000 

32,000 

191,000 

153.000 

1^346,000 


WlTHDRAWAL,.n. 


Saturday— South  Africa 
Nett  Influx 


.  £150,000 
.     396,000 


£546,000 


TREASURY  BILLS  OUTSTANDING. 


Amount. 

Duration. 

When  repayable. 

Rate  per  cent. 

1,500,000 

6  months 

1910. 
July  10 
July  18 

1  19    at 

4,000,000 

4  months 

3  «|    8i 
a   6   si 

1,300,000 

6  monihs 

July  27 

4,000,000 

4  months 

Aug.  11 

3  11    8 

1,500,000 

6  monihs 

Aug.  17 

1    3    6 
1  16    0 

4,000,000 

6  months 

Sept.  10. 

3,000,000 

6  months 

Sept.  17. 

3     1  10 

3,500,000 

6  months 

Sept.  29. 

3    6    0 
3  13     8 

4,000,000 

6  months 

Oct.  28 

•3,500.000 

— 

— 

34,300,000 

June  13, 191a. 

June  IS,  igio. 

Jnoe9,i9io. 

Jmuaj,  1909. 

£ 

£ 

£ 

£ 

Cash  in  hand  . . 

58,296,300 

37,821,630 

56,610,550 

37,613,200 

Treasury  Notes 

3,52',750 

3.491,100 

3r«33.300 

Bills  discounted 

41,845.300 

42,087,100 

43. '43.950 

44,062,100 

Advances  on  stocks  .. 

3,780,500 

3,732.830 

3.431,96a 

4,211.300 

Note  circulation 

73,037,150 

71.733.150 

73,»«4.6lo 

72,128,400 

Public  deposits 

33,800,103 

34.364,050 

30,165,630 

43.336,600 

Note  circulation  below  legal  maximuiu  £13,840, tsoai^aiott  £i4.388,7^>o  below 
the  legal  maxir/.um  last  week. 

AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  £). 


Gold  reserve  . . 
Silver  reserve.. 
Foreign  bills  . . 
Advances 
Note  Circulation 
Bills  discounted 


June  13, 1910.  June  15, 1910.  June  7, 1910.    Jane  13, 1909. 


£     . 
55,501,438 

I3.4i4,'15 
1,500,000 
l.'4l.4'7 
81,083,873 
19.54S.623 


£ 
55,504,417 
13.467,791 
1,300,000 
1,1 16,93s 
81,798,230 
18.894.333 


£ 

S3.49l.»5 

13,467.873 

1,300,000 

1,139.19' 

83,023,«38 

11.173.333 


J6.«65.3»S 
13.019.667 

1.300/100 
l.34a.a9l 
76,34'JJO 
i}.45i.o»3 


BANK  OF  RUSSIA  (10  roubles  (o  the  X). 


•                                         J 

Jone«/2i. 

June  1/14. 

Ma]rt3/Janes 

JooeS/U. 

1910. 

1910. 

1910.        1 

1909. 

t 

t 

£ 

£ 

Gold 

I37.Sifi.SM 

137.617.773 

137.426.06s 

I15.13*.*]* 

Silver  and  anbsidlarj 

coin ! 

8,547.346 

8,663.336 

8.6:3..,-3 

•.771  .»9» 

Advances    and     bills 

discounted   .. 

39.590,077 

40,049.445 

38,610,648 

35.50'>.>4a 

Securities     belonging 

to  the  Bank..         ..| 

7.557,695 

7.191 .79« 

7.009.551 

7.43<.<f7 
l07.oA>tS 

Notes  in  circulation  . . 

"0,526,71s 

'•0,193.340 

lll,«84.ai6 

Deposits  and  current 

account 

34.061,193 

53.795.'S1 

S4.467.1C) 

SSfcJJI 

Treasury  account     ..1 

'Mff.I'M 

'».a»9.49' 

•'•»■».«*  .. 

BANK   OF   SPAIN  (15  pewtat  f  tlw  O 


June  is,i9ioljiii>et8.i9io.JaM  ii.ign  \mm  aikifi* 


•  Isiuad  privatel 


Gold         16,233.385 

Silver        j  3',36i,3>4 

Foreign  Bills 1  5,3'Ma} 

Discountand  Short  Billt      ..I  19.960,116 

Treasury  Account        ,,        ..j  10,506,667 

Notes  in  Circulation     ..        ..I  67.417.606 

Current  Account  Deposits     ..'  19.195.493 

Dividends,  Interests    ..        ..  i,0]9.'** 

Govemnwni  Saeothiia         .  .1  6i3'o.4>7 


»«.a«8,3io 
3i.i3r,c<4 

J0.O»l.fc« 
•6.445.4" 
«7.454«»J 

1.I4*.0*6 


SOJM7S 

1>V>I4.7>3 
•MM.M7 

i.ltt.»ll 


^be  Snvestors'  TRevfew. 


July  2,  1910. 


BANK  OF  ITALY  (25  lire  to  the  £). 


May  3i,igio. 

May20,igio. 

May  10,1910. 

May  31, 1909 

Total  cash           

Inland  Bills         

Foreign  Bills 

Advances  . , 

42,94H,76o 

15,133,000 

2,682,680 

5,865,200 

£ 
42,960,040 
14,622,560 
2,589,680 
3.537,840 
6,484,360 
52,426,720 
4.975.520 
3,409,680 

42,880,520 
14,709,800 
2,673,960 
3.585,12c 
6,489,760 
53,256,280 
4,570,880 
3,201,720 

£ 

43,100,960 
13,687,040 
2,487,880 
2,853,920 

Government  securities 

Circulation            

Deposits  at  notice 
Current  accounts 

6,397,080 

53.535,000 

5,264,880 

3,120,520 

5.853.160 
51,412,640 
5,966,520 
4,044,080 

The  Stock  Markets. 


NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  £). 


I  I 

June23,i9io.  Junei6,xgio.  June  9,  I9iojune24,igo9. 


Coin  and  bullion 
Other  securities 
Note  circulation 
Deposits 


t, 

6.507.520 
25,285,640 
31,165,360 

3,649.320 


£ 
6,451,200 

24,873,000 

31,376,600 

3.384,280 


£  £ 

6,414,240  !  6,488,800 
24.589,640  '  24,008,763 
31,375,840  ;  29,404,440 
2,985,040  ,    3,747,760 


SWISS  NATIONAL  BANK  (25  francs  to  the  £}. 


June  23,  xgio. 


£ 

Gold ;       5,609,704 

Bills       [       3,717,164 

Note  circulation        . .  1        8,837,800 
Short  term  advances. .         1,074,220 


June  IS,  igio. 


£ 
5,609,652 
3,770,868 
8,907,312 

824,392 


June7,  igio. 


£ 

5,551,888 

3,837,720 

9,071,740 

886,664 


June  23,  igcg. 


£ 
4.734,868 
3,779,004 
6,916,548 
1,072,496 


LONDON  COURSE  OF  EXCHANGE. 


Place. 


Usance.     Juneai.     June  23.      June  28.     June  30. 


Amsterdaih  and  Rotterdaoi 

Do.  do.         I 

Antwerp  and  Brussels       . . : 

fjamburg        I 

Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places. . 

"New  York 

Madrid  and  Spanish  B.P... 

Lisbon 

Oporto 

Copenhagen    , .         , ,         , . 

Christiania 

Stockbolni 


short 
3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
^  months 


I2-l4 

25'5ii 

20-674 

20-674 

25-224 

25-40' 

25-40 

25-47i 

24-34 

25-6ii 

*3i 
48| 

4»i 

18-45 
18-45 
18-45 


:l 


12' 

12' 

25-50 

20-65 

20-65 

25-20 

25-38| 

24-36i 
24-32 
24H 
i5-M 

43A 
48k 

*m 

18-44 
18-45 
18-45 


I2'l^ 

12-4I 

25-50 

20-65 

20-65 

25-2li 

25-40 

25-41! 

25-464 

2432 

24M 

25-6li 

483 

■132 

49 

49 

18-43 

18-44 

18-44 


12-l| 

12-4} 

25-48i 

20-64 

30-64 

25-ig 

25-37* 

25-38| 

25-45 

24-32 

24H 

25^SJ 

43i 

49A 

49i% 

18-43 

18-44 

16-44 


FOREIGN   RATES  OF   EXCHANfiE   ON   LONDON. 


Place. 


iParis 

Brussels 

Amsterdam.... 

Berlin   

Hamburg    .... 

Vienna 

St.  Petersbuig, 
New  York  .... 

Xisbon 

Madrid 


chqs. 
chqs. 
sight 
chqs, 
chqs. 
siKht 
3  mths 
sight 
sight 
sight 


Last 
week's 


25-184 
25-28i 
l2-05i 
20*46 

2444 
24-03 

9375 
4-86A 
494a- 

27.18 


Latest. 


25-I8J 
25-29 
12-07I 
20-434 

20*42 
24-01 
93-60 
4-855 

49jd. 
27-00 


Place. 


Antwerp j  short 

Italy ,  sight 

Constantinople^  mths, 
Rio  de  Janeiro.:  90  dys 


Latest. 


I  Buenos  Ayres 

Calcutta 

Bombay 

I  Hongkong.... 

j  s^^nghai    .... 

I  Singapore 


90  dys 
T.T. 
T.T. 
T.T. 
T.T. 
T.T. 


Last 
week's 


Yokohama J4  mths 


25-294 

25-32 

110-12 

I6pd. 

47|d. 

I/3.«4<i.(  l/3|id 

iMJ  :  i/gP. 

2/4}i,:d.i2/4jd. 

2/4,'nd.l2/4^d, 
2;oj^d  l2/ogd. 


25-31 
25-32 

I10.I2 
l6Md. 
47ld. 

l/3|4<i- 


BANK  AND   DISCOUNT  RATES  ABROAD. 


Bank 
Rate. 


Paris  

.Berlin        

Hamburg 

.Amsterdam         . . 

.Brussels 

Vienna 

Rome        

St.  Petersburg    .. 

^Madrid 

Lisbon       

Stockholm 
Copenhagen 

-Calcutta 

Bombay 

New  York  call  money  . . 


3 
4 
4 

5 

34 
4 
5 
5 

4i 
6 
44 
5 
3 
4 
24-3* 


Open  . 

4arKei. 

Altered. 

Last 
Week. 

Latest. 

January  23,  1908. 

28 

24 

February  10,  igio. 

3i 

34 

February  10,  igio. 

3t 

34 

April  6,  igio. 

4i 

4A 

June  i7,  1910. 
May  7,  igo8. 

3 

ii 

3l 

January  27,  1908. 
May,  1909. 

4 

— 

— 

August2i,  1901. 

4 

January  g,  1908. 
Januaiy  22, 1910. 

5 

May  11,  igio. 

4 

July  1,  igio. 



June  23,  igio. 

— 

— 

— 

— 

OPEN  MARKET  DISCOUNT. 

I 

Thirty  and  sixty  day  remitted  bills '  ""''>^ 

Three  months  „  '.', 

Pour  months  „  .,         ,*        "  ][ 

Six  months  ,,  ,,        ],        ..  [' 

Three  months  fine  inland  bills  . .         ,'.        "  [ ,' 

(Four  months  [ 

Six  months  ] ]        \\        [[  ' ' 

BANK  AND  DEPOSIT   KATES. 

Bank  of  England  minimum  discount  rate 

M  ti         short  loan  rates  

bankers'  rate  on  deposits  

Bill  brokers'  deposit  rate  (call) ',         .'. 

.  ,1  7  a"d  14  days' notice 

^Current  rates  for  7  day  loan;        

for  call  loans  


eek. 

This  week. 

ent. 

Per  cent. 

-2i 

li 

-^il| 

'i 

2* 

..  ^i-m 

2i 

2S 

2i 

3h 

2i 

. .      2l  -2| 

-3i 

3 

3 

3 

.34 

2 

1^ 

.=* 

•         ,'* 

i-3 

..         l|-2 

STOCK  EXCHANGE  SETTLEMENT  DATES 

CONSOLS. 

Pay  Day,  Aug.  4. 

STOCKS  AND  SHARES. 

Mining  Shares  carry  over  Monday,  July  11. 


Continuation  Days. 

Tues.,  Jul5»12. 
Tues.,  July  26. 


Ticket  Days. 
Wed.,  July  13. 
Wed.,  July  27. 


Pay  Days. 

Thurs.,  Julv  14. 

Thurs..  July  28. 


Stock  markets  have  been  entirely  dominated  during 
the  past  few  days  by  the  heavy  decline  in  United  States 
Railroad  shares.  Wall  Street  was  utterly  demoralised 
as  the  result  of  the  decision  of  the  Inter-State  Com- 
merce Commission  requiring  freight  rates  on  certain 
roads  to  be  reduced  by  33  per  cent,  downwards,  and 
liquidation  on  local  account,  which  has  been  prevalent 
of  late,  became  more  pronounced  on  Thursday.  Buyers 
have  been  conspicuous  by  their  absence,  and  apart 
from  the  work  entailed  by  the  arranging  of  the  last 
account  of  the  half-year  no  one  has  found  much  to  do, 
and  complaints  regarding  the  paucity  of  business  have 
been  heard  on  all  sides.  The  account  proved  to  be  quite 
moderate  in  its  dimensions,  and  in  most  instances  (X)n- 
tangoes  declined  an  .sympathy  with  the  lower  money 
rates. 

The  .\ccoun't. 

Requirements  of  cash  in  connection  with  the  settle- 
ment were  rather  less  than  last  time ;  bankers  reduced 
their  rate  on  loans  by  J  per  cent,  to  3^  per  cent.,  and 
contangoes  were  consequently  lighter  all  round.  Home 
Railwa)'  stocks  were  carried  over  at  4^-5^  per 
cent,  whereas  last  time  rates  ran  up  to  6  and 
7  per  cent,  in  some  instances,  and  rates  were 
easier  on  United  States  Railway  stocks  at  4-4^ 
per  cent,  as  compared  with  5-5^  per  cent.,  while 
on  .\rgentine  descriptions  the  charge  was  4i  per  cent., 
or  J  per  cent,  less,  and  on  Mexican  Railway  stocks 
charges  were  appreciably  lighter.  On  Grand  Trunk 
ordinary  and  third  preference  contangoes  opened  at  is.- 
is.  6d.  and  2s.  6d.-3s.  6d.  respectively,  but  ran  off  before 
the  close.  On  most  Foreign  bonds  the  rate  was  3A-4 
per  cent.,  but  on  Russian  5  and  4^  per  cents,  the  con- 
tango was  light  at  1-3  per  cent.,  and  "  even  "  to  2  per 
cent,  respectively,  and  Rio  Tinto  shares  were  continued 
at  4  per  cent,  instead  of  4i  per  cent.,  while  on  Peruvian 
Corporation  ordinary  and  preferred,  as  usual,  the  rate 
was  stiff  at  4-6  per  cent.  The  Hudson's  Bay  contango 
was  IS.  lighter  at  5s.,  and  Rubber  and  Oil  shares  were 
done  at  5i-6i  percent,  as  a  rule,  the  principal  exception 
being  Shell  ordinary,  on  which  the  contango  opened  at 
5  per  cent,  and  ran  off  to  "  even."  The  changes  shown 
in  the  list  of  making-up  prices  were  mostly  against 
holders,  although  the  differences  to  be  met  were  not 
heavy  except  in  a  few  instances,  notably  Rio  Tinto, 
Grand  Trunk  junior  stocks,  and  Central  London  Rail- 
way, while,  on  the  other  hand,  Shell  was  13s.  higher. 

Consols  axd  Other  Trlstee  Stocks,  &c. 
This  market  has  been  alternately  firm  and  dull,  and 
the  tendency  varied  almost  e^•er^•  day.  .\t  the  close  of 
last  week  the  disappointment  felt  at  the  absence  of  a 
reduction  in  the  Bank  rate  was  wearing  oft',  and 
operators  comforted  themselves  with  the  thought  that 
money  is  going  to  be  very  cheap  next  week.  Market 
gossip  was  soon  busy  with  a  story  that  a  naval  loan  for 
a  large  amount  was  impending,  also  that  pn  issue  of 
Irish  Land  stock  was  on  the  point  of  being  launched; 
prices  were  put  down  again,  and  when  the  stories  had 
served  their  turn  they  were  forgotten.  A  very  light 
contango  on  Consols,  2^  per  cent,  as  against  4^  per 
cent,  a  month  ago,  was  a  welcome  surprise ;  most 
people  had  been  prepared  for  a  fall  of  li  per  cent,  in 
the  rate,  and  no  more.  -After  the  bulk  of  the  account 
had  been  arranged  the  rate  eased  to  2-2 J  per  cent.,  and 
buyers  came  forward,  with  the  result  that  prices  re- 
covered, only  to  weaken  again  on  Thursday  afternoon, 
the  explanation  put  forward  to  account  for  the  recoil 
being  that  there  might  be  an  unpleasant  surprise  for 
the  market  when  the  Chancellor  of  the  Exchequer  un- 
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folded  his  Budget.  Some  of  the  recently  issued  loans 
have  not  gone  at  all  well,  City  of  \'ancouver  4  per  cents, 
and  the  I'ort  of  Hombay  loan  being  left  to  the  under- 
writers to  the  extent  of  80  per  cent,  or  so  ;  previous  to 
this  they  had  quite  as  much  of  similar  stuff  on  their 
hands  as  they  wanted.  .As  a  rule  prices  have  not  lost 
much  on  the  week  ;  and  a  prominent  exception  to  the 
almost  general  decline  was  Hank  stock,  the  very  low 
level  at  which  the  price  has  been  standing  for  some 
time  past  having  at  last  attracted  the  attention  of  in- 
vestors, who  have  also  wanted  the  new  Exchequer 
bonds.  Irish  Land  stock  is  a  fraction  weaker,  thanks 
to  the  above-mentioned  rumour.  .Among  Home  Cor- 
poration stocks  Bristol  was  quite  unaffected  by  the 
news  of  a  pending  issue.  Colonial  stocks  were  steadily 
absorbed,   and  prices  were  i   higher    in    about     two 

I  ore  instances. 
FoREiG.N  G0VERN.MEXT  Stocks. 
Prices  on  the  whole  have  kept  steady  in  this  depart- 
ent.  As  usual,  the  Japanese  group  has  shown  the 
most  activity,  the  1907  and  4^  per  cents  meeting  with 
most  attention,  while  the  new  scrip,  in  which  the 
special  settlement  was  completed  last  P'riday,  was 
wanted.  Continental  investors  have  continued  to  buy 
Russian  bonds,  and  as  they  are  very  firmly  held,  the 
market  was  practically  bare  of  stock  ;  "  record  "  prices 
have  been  reached  this  week  in  the  case  of  the  4^ 
per  cent.  loan.  German  Threes  were  bought  from 
Berlin,  where  the  settlement  was  completed  without 
incident,  the  position  having  been  strengthened  by  the 
downward  tendency  of  money  rates.  The  Paris  bourse 
was  also  occupied  with  its  monthly  settlement,  which 
appeared  to  give  very  little  trouble  in  spite  of  the  heavy 
differences  in  Rio  'I'into  shares  which  had  to  be  met. 
Prior  to  the  account  the  tone  was  weak  in  Paris  owing 
to  large  sales  of  speculative  holdings,  against  which 
there  were  no  counteracting  purchases.  Operators  in 
Paris  were  more  concerned  at  the  news  from  Spain,  the 
report  that  Senor  Cobran  was  to  remain  in  office  as 
Minister  of  Finance  not  meeting  with  general  approval. 
Portuguese  stock  hardened  to  a  slight  extent  on  the 
improvement  in  the  Lisbon  exchange,  and  the  forma- 
tion of  the  new  Cabinet.  Greek  1902  rose  i  and  the 
other  issues  remained  steady,  very  little  interest  being 
taken  in  the  reports  that  the  negotiations  in  view  of 
a  new  loan  of  ;^'i,6oo,ooo  will  be  terminated  in  the 
course  of  a  few  days.  Turkish  1909  bonds  were  i 
lower,  the  budget  of  that  country  showing  a  heavy 
deficit  of  some  five  millions  sterling,  and  the  statement 
was  current  that  the  Finance  Minister  was  leaving  for 
Paris  in  connection  with  the  conclusion  of  a  new  loan 
to  cover  the  deficit.  .Ml  well-wishers  of  Mexico  have 
reason  to  be  satisfied  with  the  re-election  of  General 
Diaz  as  President,  the  majority  in  his  favour  being 
overwhelming  ;  Mexican  Fives  were  brought  up  to  102 g. 
Honduras  bonds  relapsed  in  the  absence  of  any  con- 
firmation of  the  story  regarding  an  arrangement  with 
the  bondholders,  and  Colombian  Threes  were  depressed, 
doubts  being  expressed  as  to  the  pavmcnt  of  the  coupon 
now  due  owing  to  the  disturbed  state  of  politics  in 
Colombia,  a  ministerial  crisis  in  Bogota  being  in  pro- 
gress at  the  present  time.  On  the  other  hand,  Guate- 
mala P'ours,  which  were  a  dull  market  last  week,  were 
taken  in  hand,  and  the  price  was  run  up  from  43  to  46J. 
HoMK  Railway  Stocks. 
Prices  were  firm  for  a  time,  and  then  became  weaker, 
and  there  were  traces  of  liquidation  during  the  closing 
hours  of  the  week,  but  it  may  have  been  that  prices  in 
this  department  were  put  down  because  the  tendency 
was  weak  in  other  directions,  jobbers  being  indisposed 
to  put  stock  on  their  books  just  now.  Investment 
brokers,  however,  reported  that  there  was  a  demand 
for  prior  charge  issues,  and  that  the  market  was  bare  of 
stock.  TrafTic  returns  were  quite  satisfactory,  those 
of  the  southern  passenger  lines  being  especially  so.  A 
year  ago  coal  traffic  was  being  rushed  forward  owing 
to  fears  of  a  strFke,  and  the  receipts  from  goods  and 
minerals  wire  in  consequence  abnormally  inflated;  this 
fact  should  be  borne  in  mind  when  considering  the  re- 
turns of  the  heavy  lines.    The  Great  Western  has  this 


week  inaugurated  its  new  direct  route  from  London  to 
Birmingham,  and  great  things  arc  expected  as  a  result. 
Most  of  the  companies  whose  contracts  for  steam 
coal  expired  on  the  last  day  of  June  have,  it  is  under- 
stood, renewed  them  for  a  further  period  of  twelve 
months,  at  prices  considerably  below  the  tendered 
figures,  and  on  the  same  terms  as  contracts  were  re- 
newed from  January  1  last.  There  is  no  doubt  the 
recent  break  fn  the  hard  coal  market  has  been  a  very 
favourable  factor,  for  the  railway  companies.  Central 
London  stocks  were  put  down  because  the  company  i» 
not  deriving  as  much  benefit  from  the  Exhibition  traffic 
as  it  was  expected  to  do. 

Indian  and  Colonial  Railways. 
Canadian  Pacific  and  Grand  Trunk  issues  were  flat, 
partly  in  sympathy  with  the  .American  market  and 
partly  because  of  the  feeling  of  uncertainty  with  re- 
gard to  the  labour  problem,  the  Grand  Trunk  em- 
ployees, like  those  of  the  Canadian  Pacific,  having  re- 
jected the  award  of  the  Board  of  .Arbitration,  the  men. 
simply  refusing  to  accept  a  lower  scale  of  wages  than 
prevails  on  .American  railways  east  of  Chicago.  Meet- 
ings of  the  Grand  Trunk  managers  and  workmen  have 
been  held  with  no  result,  and  the  market  has  been  un- 
settled all  the  week  in  consequence,  although  it  was- 
known  that  all  possible  influences  are  being  exerted 
to  induce  both  the  company  and  the  workmen  to  con- 
tinue the  negotiations  and  effect  a  settlement.  The 
Government  of  British  Columbia  is  awaiting  informa- 
tion concerning  the  reported  discovery  of  a  remarkable 
reef  of  free  milling  ore  near  Stewart,  B.C.  Conflicting 
reports  have  come  to  hand,  some  experienced  miners 
discrediting  the  news,  while  others  who  know  the 
country  assert  that  the  district  must  have  Ix-en  buried 
under  many  feet  of  snow  at  the  date  when  the  Grund 
Trunk  Pacific  engineers  were  supposed  to  be  making 
the  discovery.  Should  the  news  prove  to  be  true,  it 
ought  to  be  a  bull  point  for  Grand  Trunk  Pacific  stocks. 
Less  has  been  heard  of  the  adverse  rumours  concern- 
ing the  crops ;  at  the  end  of  May  the  total  acreage  of 
field  crops  in  the  Dominion  had  increased  by  two  and 
a-half  million  acres  or  so,  a  very  remarkable  advance 
being  shown  in  the  wheat  crop  acreage. 

United  States  and  Foreign  Railways. 

A  glance  at  our  list  of  quotations  will  be  sufficient  to 
show  the  state  of  utter  demoralisation  into  which  the 
Wall  Street  market  has  been  plunged  ;  on  Thursday 
the  session  was  described  as  the  wildest  experienced 
for  a  very  long  time.  The  reason  for  the  semi-panic 
was  the  publication  of  rate  decisions  by  the  Inter-State 
Commerce  Commission  ;  it  declares  the  rates  excessive 
and  unreasonable,  and  orders  extensive  reductions. 
These  decisions  affect  all  trans-continental  roads,  ihc 
reductions  ranging  from  33  per  cent,  downwards. 
Many  of  the  leading  issues  have  made  new  low-level 
records,  and  heavy  liquidation  on  the  part  of  genuine 
investors  was  noticeable.  .As  regards  the  market  on 
this  side  it  was  simply  a  reflection  of  Wall  Street, 
and  no  one  showed  much  inclination  to  take  stock  even 
when  prices  were  at  the  lowest.  The  .Attorney- 
General's  utterances  earlier  in  the  week  were  not  liked  ; 
he  is  reported  to  have  said  that  the  reckless  issue  by 
railroads  of  stocks  and  bonds  had  a  demoralising  effect, 
and  that  he  advocated  Federal  control  of  all  issues  t<> 
be  made  hereafter.  Already  market  gossip  is 
with  dividend  estimates,  which  foreshadow  a  r< 
tion  in  the  Union  Pacific  and  Southern  Pacific  distribu- 
tions. 

The  Mexican  Railway  Company's  statement  for  " 
was  a  nasty  blow  to  the  market.    The  gross  incrv  ,- 
having  been  entirely  wiped  out  by  increased  working 
expenses,  the  companv's  stocks  accordingly  were  flat. 
The  Cordoba  Central'  Buenos  .\yres  Extension  Corn- 
pan  v's  meeting  attracted  the  attention  of  buyers  to  the 
com'panv's  debenture  stock,  a  settlement  having  been 
arrived  at  with   the   contractors,    and    good  progress 
made  with  the  works.    Colombian  descriptions  dcclmctl 
in   sympathv  with  the  fall  in  Colombian  Govcrnn 
3  per  cent.  '  .Armavir-Touapse  4J  per  cent,  bonds  \v 
in  demand  for  investment  purposes,  and  there  was  also 
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some  buying  of  South  Manchuria  Fives.  On  the 
whole,  the  trend  of  prices  in  this  department  was  in  the 
downward  direction. 
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Banks  and  Breweries. 
Bank  shares  call  for  very  little  notice ;  they  were 
mostly  higher  at  the  close,  London  and  River  Plate 
being  especially  firm.  Bank  of  Australasia  was  i 
lower,  which  does  not  mean  much  in  the  case  of  a 
£40  share  standing  in  the  neighbourhood  of  no. 
Among  Breweries,  Wolverhampton  "  B  "  debentures 
fell  8J  to  60  before  a  small  amount  of  stock  on  offer 
could  be  placed ;  Bieckert's  was  4  lower,  at  94^,  busi- 
ness having  been  done  at  92,  and  New  Westminster 
^4  shares  fell  f  to  2,  these  movements  indicating  how 
difficult  it  is  to  deal  in  this  market. 

Commercial,  Industrial  and  Electric. 
There  are  few  points  of  interest  here  considering  the 
size  of  this  department.  General  Hydraulic  Power  has 
again  been  flat,  and  Aron  Electricity  Meter  ordinary, 
which  was  bought  on  the  appearance  of  the  report,  was 
subjected  to  some  profit-taking  after  the  meeting. 
Union  Cold  Storage  preference  was  bought,  the  report 
being  a  good  one,  while  the  various  issues  of  Lever 
Brothers  were  practically  unaffected  by  the  news  that 
the  capital  is  to  be  increased  to  nine  millions  by  the 
creation  of  100,000  new  ordinary  shares  of  ;£^io  each ; 
the  new  unissued  capital  is  to  be  offered  at  par  in  the 
first  instance  to  holders  of  ordinary  shares.  Bodega 
ordinary  shares,  which  were  sold  last  week,  did  not 
recover  when  the  report  came  out,  the  results  shown 
being  rather  poor.  Coats  preferred  recovered  the 
amount  of  the  dividend  deducted  in  the  early  part  of  the 
inonth,  the  price  now  standing  at  a  level  500,  and  City 
Offices  ordinary  advanced  i  J  on  the  satisfactory  result's 
of  the  past  year.  Textile  descriptions,  apart  from 
Coats,  had  a  dull  appearance.  Catering  and 
similar  undertakings,  such  as  Aerated  Bread, 
Lyons,  Harrod's,  and  the  preference  shares 
of  Hovis,  International  Tea,  and  Ridgways  were  in 
demand,  but  Spiers  and  Pond  junior  issues  relapsed 
slightly.  Raphael  Tuck  ordinary  advanced  on  the  in- 
crease in  the  dividend,  and  Millars'  Karri  was  a  shade 
harder  on  the  report,  which  was  regarded  as  favourable 
on  the  whole,  although  the  action  of  the  board  in  defer- 
ring the  payment  of  the  dividend  for  three  months  was 
•criticised  in  some  quarters.  The  depression  in  the 
Chilian  nitrate  industry,  as  the  result  of  the  fall  in 
prices,  was  reflected  in  the  reports  of  one  or  two  com- 
panies issued  during  the  week,  and  prices  are  a  shade 
lower  on  balance.  Electric  lighting  and  power  com- 
panies' issues  were  firmer  as  a  rule,  although  the 
price  of  Mexican  Light  and  Power  never  varied  when 
the  usual  quarterly  dividend  of  i  per  cent,  was  an- 
Jiounced. 

Financial,  Land,  &c. 
Paris  operators  sold  Pekin  Syndicate  and  Shansi 
shares.  Hudson's  Bay  weakened  with  Canadian  Pacific 
Railway  shares,  and  the  final  quotation  was  3  lower 
on  balance  at  105;  other  Canadian  Land  issues  were 
steady.  British  North  Borneo  did  not  move  when  the 
dividend  came  out,  and  Trustees',  Executors'  stocks 
were  unaffected  by  the  report.  A  fairly  large  block  of 
Peruvian  Corporation  ordinary  and  preference  stock 
rame  to  market,  with  the  result  that  quotations  declined 
^  and  I  respectively.  Movements  in  Trust  companies' 
stocks  were  about  equally  divided  between  rises  and 
tails,  advances  of  2  in  Atlas  preference,  and  Gas, 
Water  and  General  ordinary  deserve  special  mention. 
Gas,  Insurance,  Iron,  Coal  and  Steel,  &c. 
Gas  stocks  moved  slightly  in  both  directions,  while  in 
the  Insurance  section  prices  were  lower  as  a  rule 
London  Guarantee  falling  2  and  Norwich  Union  i'. 
Ocean  Accident  shares,  however,  were  well  supported, 
the  ;^5  fully  paid  being  finally  £1  higher  at  59.  United 
Mates  Steel  common  came  down  sharply,  the  price 
being  $8  lower  at  73 J,  but  in  Wall  Street  they  were 
several  dollars  below  that  figure  on  Thursday.  In 
spite  of  the  improvement  shown  in  the  report  of  the 
Rhymney  Iron  Company  prices  have  shed  J,  and  Pease 
and  Partners  ordinary  and  deferred,  which  are    now 


quoted  ex  rights,  were  inclined  to  be  dull,  as  30,000 
new  shares  are  now  being  offered  to  shareholders  at 
^i  premium.  In  the  Shipping  list  Shaw,  Savill  A 
was  bought,  the  B  shares  remaining  at  15;  the  rise  in 
the  latter  during  the  past  year  has  been  remarkable,  as 
they  have  gone  from  the  neighbourhood  of  par,  that  is 
;^5,  straight  up  to  their  present  level.  It  is  under- 
stood that  Sir  John  Ellerman  is  largely  interested  in  the 
offer  to  purchase  the  shares  referred  to  in  a  circular 
which  has  been  issued  to  the  holders  of  the  B  ordinary 
by  the  chairman  of  the  company. 

Oil,  Tea  and  Rubber  Shares. 

"  Shell  "  ordinary  touched  107s.  early  in  the  week, 
the  carry  over,  as  stated  above,  disclosing  a  shortage  of 
shares,  with  the  result  that  the  rate  ran  off  to  "  even." 
This  high  price  brought  out  sellers,  and  3s.  6d.  dividend 
has  also  been  taken  off  the  price,  which  is  still  5s. 
higher  on  balance,  the  advance  in  the  price  of  petrol 
tending  to  harden  the  market.  Apart  from  this  the  Oil 
market  was  dull;  there  was  a  stiff  contango  on  Baku, 
but  the  price  of  the  shares  was  steadied  by  the  receipt 
of  news  of  a  favourable  character,  the  managers 
having  found  oil  in  one  district  at  a  greater  depth  than 
had  been  generally  considered  possible  considering  the 
geological  conditions. 

Rubber  shares  moved  erratically.  The  Vallambrosa 
dividend  was  not  up  to  expectations,  and  the  price  of 
the  shares,  after  being  higher  at  one  time,  came  back 
to  last  Friday's  level.  The  carry  over  in  this  department 
disclosed  an  increased  bull  account,  but  it  was  by  no 
means  unwieldy,  and  contangoes  were  not  particularly 
onerous.  The  result  of  the  fortnightly  auctions  was 
satisfactory  as  regards  prices,  and  only  a  small  portion 
of  the  amount  offered  remained  unsold.  The  share 
market  in  Mincing  Lane  was  reported  to  be  more  lively, 
a  fair  number  of  buying  orders  coming  to  hand,  the 
new  account  opening  in  a  cheerful  manner.  No  trouble 
IS  anticipated  with  the  batch  of  special  settlements  yet 
to  be  dealt  with.  The  Assam  Company's  shares  were 
bought  after  the  meeting,  and  the  price  is  |  higher 
allowing  for  the  dividend  just  deducted.  Anglo-Ceylon 
and  General  rose  i,  the  report  announcing  a  final  divi- 
dend, maki;ig  25  per  cent,  in  all. 

Telegraphs  and  Telephones,  &c. 

Anglo-American  issues  have  had  a  sharp  set-back, 
sales  to  secure  profits  and  persistent  rumours  to  the 
effect  that  there  is  a  hitch  in  the  negotiations  with  the 
American  Telegraph  and  Telephone  Company  being  the 
chief  reasons  for  the  fall;  the  latter  company's  bonds 
are  the  lower,  while  the  capital  stock  is  down  2  at 
i37xd.  There  has  been  a  large  business  in  National 
Telephone  deferred  which  has  left  the  price  4  h'lgher, 
the  preferred  advancing  to  a  lesser  extent. 

In  the  Tramway  section  Rio  bonds  were  favourably 
influenced  by  the  report ;  General  Motor  Cab  had  a  good 
traffic  statement  and  went  ahead,  while  London  General 
preference  issues  were  in  demand. 

Friday  Evening. 
Gilt-edged  things  were  just  a  shade  harder  to-day  on 
the  monetary  outlook,  but  neither  here  nor  in  any  other 
section  was  there  any  great  amount  of  business. 
Foreign  stocks  were  idle,  except  for  a  continuance  of 
the  demand  for  Russian.  Home  Railways  were  i  to  f 
higher,  with  the  Southern  passenger  stocks  leading. 
Canadian  Pacific  shares  rose  $2  and  Grand  Trunk 
stocks  hardened  i-i  on  bear  closing.  United  States 
Railroads  opened  good  and  about  $2  over  parity,  but 
soon  eased  off,  and  as  Wall  Street  did  not  come  in  very 
cheerfully  prices  finished  with  irregular  changes, 
Atchison  and  Union  being  the  weakest.  South  American 
Railways  were  inclined  to  improve.  Rubber  things 
opened  weak,  and  although  they  rallied  later  most  of 
them  were  down  on  the  day.  Kaffirs  were  just  a  shade 
firmer. 


Mr.  H;  R.  Wyatt,  joint  manager  of  the  London  County  and 
vVestminster  Bank,  has  retired  after  40  years'  service. 

Mexican  Light  and  Power  Company.— Nett  earnings  for  May 
were  $265,455,  increase  $211.733 ;:  aggregate  from  January  1 
$1,857,149,  increase  $799,201.    ■.:;■;    ,  . 
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COUNTY  BTOCKS.-RlBe  :   Barry  i  to      America  i,  to  "75-6,  Bk.  of  N.  Zealand  4  p.c.  Guar.  i.  to  100-2 


to    95i-6i. 
"A"  I.  to 

to   84j-5i. 
Mid.  and 


THE    WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS,  &c.— RUe  :  Exchequer  2J  p.c.'s  J,  to  ggj-j, 
do.  3  p.c.  igi2  i,  to  loo-i,  Hk.  of  England  5,  to  260-5,  Indian  R. 
Paper,  1854-5,  J,  to  O3-4.  Fall  :  2j  p.c.  Ann.  1905  and  Acct.  J,  to 
8oiJ,  Irish  Ld.  Stk.  and  Acct.  i,  to  82J-3,  Transvaal  1958  Acct.  J, 
to  Q3i-f . 

CORPORATION    AND 

82-4,  ToTquay  I,  to  81-3. 

PUBLIC  BOARDS,  &c,-Rise  :  Metrop.  Water  "B"  Acct.  i, 
to«g-go,  Thamis  Conservcy.  •' 13  "  2,  to  768,  Swansea  Harb. 
"  A  "  I,  to  100-2. 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 

— Rise:  {^ape  4-yr.  Ubs.  J,  to  102-3.  Oiieensland  ij,  10  102^-ji, 
Canada,  1930-50  Keg.  J,  to  98^-9 K  Ce.  l)n,  1934-55  i,  1098-9, 
•Gold  Coast,  1934-59  J,  to  97-8,  Natal,  1934-44  J,  10  loo-i  New 
Brunswick  J,  toioi-2,  New  Zealand,  1940  4,  10964-7*,  Newfound- 
land, 1945  Ij,  to  97i-8J,  Ontario,  1946  J,  to  93j-4i,  oo.,  1947  i.  to 
103J-4J,  Queensland,  1921  Ins.  and  1945  J,  to  97^-84,  S.  Nigeria 
(Lagos)  J,  10  98-9,  Tasmanian  34  p  c.  4,  lo  98-9,  Victoria,  1883  *, 
to  1014-24,  do.,  1884  4  to  1024-34,  '^°-'  1911-26  4.  to  loo-i,  W. 
Australia,  19:1-31  i.   to  101-2. 

COLONIAL  AND  FOREIGN  CORPORATION  STOCKS.— Riie  : 
Auckland  (C.)  1883  i,  to  110-12,  B.  Ayres  1909  i,  to  103-5,  Con- 
stantinople (C.)  i,  to  994-1004,  Copenhagen  1908,  4,  'o  99-100, 
Gisborne  Harb.  i,  to  103-5,  Rosarlo  (C.)  Ln.  i,  to  58-61,  Santos 
(C.)  1910  4,  to  98}-?,  Sydney  1912-13  and  1919  i,  to  101-3. 

FOREIGN  STOCKS,  BONDS,  &o.— Rise :  Argent.  1886-7  4.  "> 
104-6,  do.  1908  Law  4,  to  904-14,  do.  1909  4,  to  104-5,  Brazil  1907 
4,  to  1014-2,  do.  1910  J,  to  65I-J,  B  Aires  3  p.c.  g.  to  72i-8,  do. 
1910  4,  to  984-94,  Chilian  1909  4,  to  102-3,  Chinee  1895  4,  'o  106-7, 
Costa  Rica  "  B  '  4,  to  37-S,  Cuba  Scrip  j,  to  gSJ-gi,  Dutch  1896- 
1905  all  I,  to  89-92,  Greek  1902  4.  'o  884-94,  Guatemala  3,  to 
454-64,  Japan  1907  :f,  to  105J-J,  Norwegian  1894  i,  to  98-101, 
Russian  3^  p.c.  Bds.  i,  to  837,  do.  1906  Ln.  J.  to  io4j-g,  do.  1909 
J,  to  ioii-2,  San  Paulo  5  p.c.  Treas.  i.  to  102J-3J,  Dutch  Certs. 
1814  4,  to  74-8,  do.  Inscrip.  i,  to  88-91,  German  Ln.  (Apr.)  4.  to 
83i-44.  <Jo-  (Jan.)  i,  1084-6,  Prussian  Cons.  34  p.c.  i,  to  93-5.  do. 
3  p.c.  Ln.  I,  to  83-5.  do.  (Jan.  and  July)  i,  to  84-6.  Fall: 
Bulgarian  1909  J,  to  goj-ij,  Colombian  Con.  2J,  1045-6,  Honduras 
1867-70  Cts.  01  Dep,  4,  to  12-4,  Japan  44  p.c.  Stlg.  J,  to  100.J-J, 
Turks  iQog  4,  to  85-4. 

HOME  RAILWAYS.— Rise :  S.-Wstrn.  Pfd.  i. 
Fall:  Glas  and  S.-W.  Dfd.  4,  to  314-24,  Gt.  Nthrn. 
434-4,  Khondda  J.  to  128-31-,  Rhymney  Dfd.  i,  to  106-9 

Debenture. — Rise:  Gt.  E.  i,  to  107-9,  Gt.  N.  4, 
Chatham  ■'  B  "  i,  to  112-4,  N.  Brit,  i,  to  82J-34.  Fall 
S.W.  •■  B  •■  I.  to  27-9. 

Guaranteed.— Rise:  Furness  Cons,  i,  to  too-2. 

Preference.— Rise :  Furness  i88r  i,  to  90-2,  do.  1883  i,  to  89-91, 
do.  1894  I,  to  86-8,  do.  1899,  I,  to  85-7,  Glas.  and  S.-W.  1888  and 
1891  I,  to  1024,  Midland  4,  to  674-84,  N  Brit.  1884  10  1904,  all  i, 
to  102-4.  fall  :  Gt.  Centl.  1891  i,  to  65-8,  do.  1894  2,  to  49-52, 
Chatham  Arbtn.  i,  to  764-74. 

INDIAN  RAILWAYS.— Rise:  Barsi  J,  to  io|-J.  Delhi  Umballa 
Guar.  4,  to  144-5.  E.  India  "A"  |,  to  18J  gj,  do.  "  C  "  J, 
to  224-3.  Fall:  Madras  Ann.  "  B  "  4,  to  20-*,  Scinde  Puniaub 
••B"  J.  to23g.J. 

COLONIAL  RAILWAYS.— Rise  :  Beira  44  p.c  2,  to  103-5,  Can. 
Pac.  Pi.  I,  to  106-8,  Mashonaland  ist  Mt.  4,  to  974-94,  do.  Guar. 
14,  to  1024  44,  Rhodesia  5  p  c,  4,  to  1004-2*,  White  Pass  and 
Yukon  6  p.c.  Deb.  i,  to  98-100.  Fall  :  Beira  6  p.c.  j,  to  78-80, 
Can.  Pac.  Certs.  84,  to  106-8,  Grand  Trunk  ist  Pf.  i,  to  108-9,  do. 
and  24,  I0974-SA. 

IHERICAN  RAILROADS.— Rise  :  Norfolk  and  Westn.  i,  to 
91-3-  Fall:  Baltimore  PId.  i,  1091-3,  Chicago  G.W.  Cora.  3.  to 
23-5.  do.  Pld.  2,  to  46-50,  Chicago  Mil.  Pfd  2,  10  150  54,  Cleveland 
and  Pitts,  i,  to  84-8,  Erie  ist  Pld.  5,  to  424-34,  G.N  R.  8,  to  127-9. 
Kansas  City  3,  to  30-2,  Minneapolis  St.  Paul  Com.  5,  to  137-9,  do. 
Pfd.  2,  to  150-2,  Missouri  Pfd.  i,  to  68-70,  Nat.  of  Mex.  ist  Pfd. 
2i,  to  67.8.  do.  2nd  Pf.  14,  to  26i-S,  Northn.  Pac.  7.  to  122-4, 
Rock  Island  Com.  54,  to  364-7,  do.  Pfd.  2,  to  84-6,  St.  I^uis 
Bridge  14,  to  1204-14,  Southern  Pfd.  6.  to  56-8,  Union  Pac.  Pfd.  i, 
to  94-5,  Wabash  I'Id.  6,  10  .394-404. 

Bonds  (Gold).-  Rise:  Illinois  1953  i,  to  102-4,  Lake  Shore  and 
Mich.  S.  1928  1,  to  97-9,  Minneapolis  i,  to  103-5.  Mobile  and 
B'ham  4  p  c.  2,  to  75-80,  do.  5  p.c.  4,  to  108-12,  "Terminal  of  St. 
Louis  1953  I,  to  101-3.  Fall:  Atchison  50-yr.  4  p.c.  4,  to  105-7, 
do.  lo-yr.  5  p.c.  3,  to  107-9,  Baltimore  1990  i,  to  95-7,  Chicago 
G.W.  I,  to  89-92,  Colorado  Mid.  5,  to  70-5,  Denver  1928  i,  lo 
103-5,  Erie  1953  3,  to  70-5,  Northn.  Pac.  Prior  Ln.  2047  i,  to  73-5, 
Pennsylvania  1912  i,  to  101-3,  Southern  Pac.  Co.  Com  3,  to  100-2, 
Union  Pfd.  Com  3,  to  104-6,  Wabash  14,  to  67-70,  Nat.  Rly.  of 
Mex.  1977  I,  to  90-2  p.c. 

Bonds   (Sterling).— Rise :  Pennsylvania  Nat.    Bds.  i,  to    102-4 
Fall:  G.N.R.  4,  10994-1004. 

FOREIGN  RAILWAYS  Rise :  .\rgent.  Gt.  W.  5  p.c.  Db.  i, 
to  1 10-2,  Centl.  Argent.  7  p.c.  Pf.  Stk.  i,  to  160-2,  do.  6  p.c.  Centl. 
Db.  I,  to  144-7.  Centl.  Uruguay  E.  J,  to  vJ-SJ,  Cordoba  Cent. 
B.A.  Ext.  2,  to  85-6,  Egypt  Delta  4  p.c.  Dbs.  1,  to  95-7.  Grand 
Russian  1,1084-7,  Guayaquil  5  p.c.  Mort.  i,  to  464-74,  Mexican 
Extn.  I,  to  104-6,  Mid  Uruguay  Db  Stk.  i,  tc  75-7.  Namur  and 
L.  Ord.  i,  to  124-3.},  Porto  Alegre  and  N.H.  J,  to  24-3.  Puerto 
Cabello  ist  Chge.  i,  to  92-4,  S.  Manchurian  J,  to  104J-J.  Fall  : 
Argent.  N.-E.  Stk.  4,  to  404-14,  do.  "B"  Dbs.  Red  i.  to  gi-3. 
Arica  and  T  j,  to  3i-|,  Bahia-Blanca  Gtd.  J,  to  lo-J,  Brazil  Gt.  S 
6  p.c.  Db.  Stk.  2.  to  95-7.  B.A.  and  Pac.  Ord.  i,  to  g-J,  do.  2nd 
•Pfce.  I,  to  1OJ-5,  do.  1st  Db.  2,  to  102-4,  do.  2nd  i,  10  104-6.  do 
5  p.c.  Db.  I,  to  I02-4,  do.  4j  p.c.  Cons.  Db.  J,  10  103-4,  B.A.  Mid. 
Pi- -fe,  to  li-iJ,  Cariagena(Col.)  4,  to  75-6,  Colombian  Natl.  1st 
Mt.  I,  to  88-90,  do.  Extns.  Guar.  3,  to  68-70,  do.  190S  4,  to  76-7, 


Cordoba  Centl.  2nd  Db.  1.1097-9.  Costa  Rica  i,  to  35-6,  Entre 
Rios  2nd  Pfce.  I,  to  62-4,  Gt.  W.  of  Brazil  Ord.  i.  to  toj-iij, 
Manila  Rly.  "  B  "  Db.  4.  to  734-64,  Paraguay  5  p.c.  Deb.  i,  to 
451.01,  Piraeus  Athens  ist  Mt.  2,  1 1  9CJ-2,  Puerto  Cabello  £10  pd. 
i  10  2A-3,  do.  2nd  Chve    i.   to  71  .).  Salvador  6  p.c.  Pf.  i.  to  54. 

BANKS  AND  DISCOUNT  COMPANIES.-RIm:  Agric.  of  Egypt 
34   p.c.  Bds.   I,   to  85-7,  do.  Stg_ltds.  *,  to  89l-9?i.  Bk.  olB.  N. 
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Argentine  4  p.c.  Reacitslon     . 

hrazil  4  p.c.  Kly.  Guarantees. 

Chilian  4i  p.c.  18H6 

Chinese  s  p.c.  181)6,  Cold 
Do.     4i  p.c.  1898,  Gold       . 

Cuba  )  p.c.  1904 

P.Kypt  Ilniti.-d  4  p.c. 

Hungarian  4  p.c.  i83l    .. 

Japan  5  p.c.  igoi-2         ..         .. 
Do.  44  p.c.  (and  series) 
Do.  4  p.c.  1905 

Mexican  5  p.c.  1899 

Portuguese  3  p.c.  New.. 

Russian  4  p.c.  1889 

Spanish  4  p.c.  (Sealed) 

Turks  4  p.c.  Unitied 

Brighton  Ordy.  (23-7})  .. 
Do.        Def.   4,  1909)  .. 
Caledonian  Ordy.  (3-3) 
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Midland  Pref.  (2i-2i)     .. 
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North  British  I'ref:(3-3( 
Do.  I>ef.    (i-nil) 

North  Kaslern  (5-7)  .. 
North-Weslern  (4J-7)  ., 
South-Eastern  Ord.  (4-5)         . 

Do.  Def.        .. 

Soulh-Westtm  Ord.  (34-8)      . 
Do.       Def.  (I],  1909)     . 
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Baltimore  &  Ohio  (New)  (6)    . 
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Unlario  Shares  121 
I'eniisylvaiiia  (6-6)  ..        . 

Heading  Shares  (4-3) 
Southern  Paciho  ..        , 

Suulbern 

Union  Pacific  (10)  .. 

Wabasb 

Canadian  Paei  Re  (7) 
Grand  Trunk  Cons.  Stk. 
Do.        3rd  PteL  (]) 

Argentine  Gt.  West   (7-5) 
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B.  Ay.  Western  Or  J.  (.So) 
Central  Argentine  Ord.  (7-5). 
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Central  ITruguay  (3-4)  . . 
Cordoba  Onlral  Deb.  (4)  (Ceo. 

Nth.  Sec.) 
Do.  Income  Db  Stk.  (72/6-KiM 
CutMui  Central 
Leopoldina  (3|)    .. 
Meiican  Ord.  Stk. 

Do.     151.  Prel.  (S-8)    . . 
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Nitrate  Ocd.  (3/0-3.0)      .. 
San  Paulo  brariiun  (ia-l2) 
t  niied  ut  liavana  Ord. 
Coats,  1.  and  P.  (30-30,.. 
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Ind.  of  Japan  5  p.c.  Stlg.  4-  '"  ""iM.  Lloyds  J,  to  29-4.  I-,on.  and 
Prov.  i,  to  214-J,  I-on.  and  River  Plate  14,  to  S94-<)o4,  Natl,  of 
Australa.sia  i,  to  si-g,  Natl,  of  S.  Africa  J,  to  it-{.  Parr's*,  to 
42j-3j.  Fall :  Agric.  of  Egypt  Ord,  4,  to  6I-74,  Bk.  of  Australasia 
1,  to  I0.1-I0.  Stand,  of  8.  Al.  4.  to  50-60 

BREWERIES  AND  DISIILLERIES.  —  RIm  :  Bartholomay 
(Rochester)  I't.  J,  to  4-4,  Mellt-rsh  and  N.  I.  to  67-71-  Fall:  Arrol 
(Arch.)  Pi.  4,  10  iH.  Barnsley  Pf.  J,  lo  94-104,  B  eckert't  Ord.  4, 
to  92-7,  Bristol  Georges  i,  to  14-6,  Ctiicago  4,  to  34-I,  City  of  Lon. 


26 


Zhc  Jnvestors'  TReview. 


July 


1910. 


Pf.  I,  to  37-42,  Courage  Pf.  i,  to  65-70,  Hancock  (W.)  ist  Mt.  24, 
to  69-72,  Milwaukee  and  Chic.  3,  to  49-52,  New  England  Pf.  i,  to 
8J-|,  New  Westminster  Ord.  g,  to  ij-2j,  Noakes  Pf.  ^,  to  2^-3, 
Northampton  7  p.c.  Pf.  J,  to  8-9,  St.  Louis  Ord.  J,  t0  2j-|,  Wolver- 
hampton and  Dudley  Ord.  J,  to  8-9,  do.  Irred.  "  B  "  8J,  to  55-65. 
CANALS  AND  DOCKS.— Fall  :  Suez  Canal  i,  to  /213-18. 
COMMERCIAL,  INDUSTRIAL,  &c.— Rise :' Aerated  Bread  ^, 
to  3§-|,  Assam  Rly.  and  T.  Did.  i,  to  3^-4^,  Assoc.  Portland 
Cement  Pf.  Vj,  to  611-7-^,.  Bovril  Pf.  i-j2,  to  ijg-i,  Bradlord 
Dyers  Ord.  1-32,  to  i^-i.  City  Offices  Ord.  ij,  to  7-7J,  Cleghorn 
and  Harris  i,  to  85  g,  Dickins  and  Jones  J,  10  5^-6,  Doeuillet  i,  to 
■jj-i-;^.  Electric  Construction  Pf.  ^,  to  i|-g,  Harrods  Stores  Ord. 
J,  to  4^-5,  Hovis  Bread  Pf.  ^j-,  to  i-ij,  International  Tea  Stores 
|,  to  5J-6,  Jones  and  Higgins  Debs,  ij,  to  104-8,  Lovell  and 
Christmas  Pf.  .V,  to  'iii-sie-  J-  Lyons  Ord.  ^,  to  5'ij-6|'j,  Mex. 
Nat.  Packing  2,  to  45-50,  Millars  Karri  and  Jarrah  Ord.  1-32,  to 
I  9-32 — 11-32,  N.  Brazil  Sugar  Factories  1-32,  fo  ^-1%,  Ridgways-^, 
to  4J-5J,  Telegraph  Con.  and  Maintenance  Deh.  J,  to  101-3, 
Raphael  Tuck  Ord.  3-32,  to  }^-^.  Underground  Rlys.  of  Lon. 
5  p.c.  i,  to  101-2,  Union  Cold  Storage  Pi.  ■^,  to  i^'ik'  Vyse  Son 
and  Co.  Deb.  2,  to  91-4,  J.  G.  White  i,  to  11^-2^.  Fall: 
Apollinaris  Pt.  J,  to  5J-J,  Assam  Rlys.  and  Tdg.  Dfd.  4,  to  4^-^, 
Aus.  Pastoral  i,  to  958,  Beer  (G)  A,  to  J-J,  Borax  Consd.  Pf.  J,  to 
12-2^,  Boulton  and  Paul  ^,  to  J-i,  Brazilian  Warrants  i,  to  4I-J, 
Brunner  Mond  Ord.  J,  to  4^-5!,  Bryant  and  May  Pfd.  J,  to  I2j-3j, 
Callard  Steward  and  W.  Ord.  J,  to  |-|,  Canada  Cement  Pf.  2,  to 
86-8,  Consd.  Signal  I'f.  1-32,  to  27-32 — 31-32,  English  Sew.  Cott. 
Ord.  1-32,  to  I  27-32 — 31-32,  Fine  Colt.  Spin.  Ord.  1-32,  to 
I  15-32 — 19-32,  General  Hydraulic  4,  to  66-70,  Imperial  Tobacco 
Pf.  1-32,  to  I  9-32 — 11-32,  London  Pav.  J,  to  2J  g,  Manbre 
Saccharine  J,  to  2^-3^,  Mazawattee  T.  Pf.  J,  to  2^-3^,  Peebles  and 
Son  Deb.  2,  to  90-6,  River  Plate  Fresh  Meat  Ord.  ^,  to  ifj-Vit. 
Selfridge  i,  to  C7-8,  Spiers  and  Pond  Ord.  1-32,  to  Vs-'jj,  do.  Pf, 
TS'  'o  i'TO-  Vyse  Sons  and  Co-  Ord.  1-32.  to  -fi-jl. 

ELECTRIC  LIGHTING  AND  POWER.-Rise:  Calcutta  Pf.  J, 
to  4J-5J,  Canada  General  Pf.  i,  to  120-3,  Central  i,  to  99-102, 
Charing  X  W.  End  4  p.c.  Deb.  ^,  to  96-8,  Edraundson's  Deb.  2,  to 
76-9,  Kensington  and  Knightsbridge  Ord.  J,  to  7-J,  Mexican  i,  to 
87J-84  p.c.  Mex.  L.  and  P.  Bds.  J,  to  92j-3i,  Monterey  J,  to 
92^-3!.  Fall :  Calcutta  Ord.  J,  to6§-i,  Newcastle-on-T.  Ord.  both 
J,  to  3j-4g. 

FINANCIAL,  LAND,  AND  INVESTMENT.— Rise:  Austral. 
Est.  and  Mt.  ist  Deb.  i,  to  96-S,  Brit.  S.  Africa  Debs,  i,  to  105-7, 
Mex.  Irrig.  Loan  i,  to  98^-9  p.c.  Credit  Forcier  of  Mauritius  Deb. 
I,  to  779,  Egyptian  Ld.  and  Gen.  Tst.  1-32,  to  J-J.  Forestal  Ld. 
Ord.  1-32,  to  2^-^,  Java  Inv.  J,  toj-ij,  W.  Canada  Ld.  Deb.  i,  to 
94-6.  Fall:  Egyptian  Delta  Ld.  ^,  to  ijfc-J,  Hudson's  Bay  i,  to 
106-8,  Hyderabad  J,  to  2^-jg,  Imp.  Prop.  Inv.  "  A"  Deb.  2.  to 
72-4,  Mort.  of  Egypt  ,!;,  to  i|-2,  Pekin  Synd.  J,  to  22-^.  do.  Shansi 
7-32,  to  I  27-32—29-32,  Peru  Corp.  ^,  to  iij-|,  do.  Prefce.  i,  to 
38I  9j,  S.  Alberta  Ld.  ^,  to  i^-^J,  Transvaal  Est.  and  Devel. 
1-32,  to  "15  5,  U,S.  Tst.  and  Guar.  Ptd.  i,  to  957. 

FINANCIAL  TRUSTS.— Rise  :  African  City  Props.  Deb.  i,  to 
99-101,  Atlas  Pfce.  2,  to  74-6,  Bankers'  Inv.  Pfd.  i,  to  100-2,  For. 
Amer.  and  Gen.  Defd.  J,  to  105^-7^,  Gas  Water  and  Gen.  Pfd.  i, 
to  17-9,  do.  Defd.  2,  to  5-7,  London  Tst.  Defd.  i,  to  73-5.  Fall: 
East.  Internat.  Rub.  and  Prod.  jj.  to  i|-2,  Merchants'  i,  to  116-8, 
do.  Pfce.  I,  to  94-6,  Ry.  Deb.  and  Gen.  J,  to  8-4.  Rub.  Plants.  Inv. 
i.  to  2§-|. 

GAS.— Rise  :  Gas  Light  and  Coke  Ord.  J,  to  104-5,  Ilford  "  B  " 
I,  to  109-11,  Imp.  Continental  i,  to  178-80,  San  Paulo  Ord.  J,  to 
15J-6.     Fall :  Alliance  and  Dublin  Consumers'  i,  to  81-^. 

INSURANCE.— Rise:  Ocean  Ace.  i,  to  5S-60,  do  {i  pd.  J,  to 
Iif-i2.  Fall :  Com.  Union  J,  to  16J-7,  Law  Union  and  Rock  J,  to 
5-J,  Liv.  and  Lon.  and  Globe  i,  to  445-54,  London  Assce.  J,  1048-9. 
Lon.  Guar,  and  Ace.  2,  to  26-7,  Norwich  Union  Fire  i,  to  27-8, 
Phoenix  J,  to  33-4,  Sun  J,  to  nj-i2j. 

IRON,  COAL  AND  STEEL.— Rise:  Babcock  and  Wilcox  J,  10 
Sj-J,  Canada  Iron  Bds.  i,  to  104-6,  Pearson  and  Knowles  J,  to  4I-J, 
Vickers  ist  and  2nd  Deb.  both  i,  to  102-4,  Weardale  Preld.  1-32, 
to  J-i.  Fall:  Cammell  Laird  J,  to  3-J,  Fraser  and  Chalmers  J,  to 
3i-4j.  Lake  Superior  Corp.  Bds.  j,  to  88J-9J,  Rhvmney  both  J,  to 
li-2,  Stephenson  (R  )  4  p.c.  Deb.  i,  to  42-6,  U.S. Steel  8,  to  73JJ, 
do.  Pfd.  2j,  to  117-8,  do.  Bds.  i,  to  105-7,  Vickers  Ord.  1-32,  to 
2  1-32—5-32. 

NITRATE.— Rise:  Aguas  Blancas  Debs,  i,  to  103-5,  Alianza  |, 
to  8i-9.  Rosario  |,  to  6j-J.  Fall:  Colorado  j,  to  8J-9,  San  Jorge 
1-32,  to  4-^,  San  Lorenzo  i,  to  2J-J,  San  Sebastian  i,  to  2^-1. 

OIL.— Rise:  Commonwealth  Debs,  i,  to  93-6,  "Shell"  Ord.  J, 
to  5-4xd.  Fall:  Assam  jIr,  to  j-^;,  Bibi-Eybat  1-32,  to  ^V"!' Euro- 
pean 1st  Debs.  2.  to  42-7,  Pacific  i,  to  Jf -i|,  Schibaieff  Pref.  ^, 
to  1-4- 

BHIPPING.-Rise  :  Shaw,  Savill  Pfd.  J,  to  5 J- J.  Fall:  Royal 
Mail  Deb.  4,  to  93-5. 

TEA,  COFFEE  AND  RUBBER.  —  Rise  :  Ceylon  Tea  Plants. 
Ord.  J,  to  7J-8,  Chubwa  Ord.  J.  to  9J-I,  Consol.  Estates  J,  to  54-6, 
Consol.  Tea  and  Lds.  Deb.  i,  to  99-101,  Doom  Dooma  j,  to  17J- 
18J,  Jhanzie  i,  to  6I-7J,  Lebong  j,  to  115-12A,  Tangoel  Rub.  iV, 
to  I  h-^-  Fall:  Cachar  and  Dooars  Pref.  i,  to  loj-j,  Darjeeling 
i,  to  114-12^,  Dumont  Coffee  Debs,  i,  to  103-5,  Java  Utd.  J,  to 
ii-|,  Malacca  Rub.  Pref.  \.  to  12-13. 

TELEGRAPHS  AND  TELEPHONES.— Rise;  Direct  U.S.  J. 
to  14J-5J,  Nat,  Telephone  Pfd.  i,  to  107-84,  do.  Deld.  4,  to  128  30, 
Utd.  Kiv.  Plate  Telephone  ^,  to  7i'j-f8.  do.  New  J,  to  7-J.  Fall : 
Amer.  Telephone  Collat.  Tst.  Bds.  i,  to  93-5,  do.  Conv.  Bds.  i,  to 
103-5,  Anglo-Amer.  2,  to  64-6,  do.  Pfce.  3,  to  106-8,  do.  Defd.  i^.  to 
25J-3.  East.  Extension  J,  to  I2|-3i.  W.L  and  Panama  ist  Pfce.  4, 
to  8J-9. 

TRAMWAYS  AND  OMNIBUS Rise  :  Bombay  2nd  Debs,   i, 

to  98-100,  General  Motor  Pfd.  i,  to  24-J,  L.G.O.  Pref.  i,  to  5^-6^, 
do.  New  J,  to  5J-6J,  Para  Pref.  ^,  to  5-J,  Rio  de  Janeiro  ist  Mt. 


30-yr.   Bds.  i,  to  99i-iooJ  p.c,  do.  so-yr.  Bds.  i,  to  87^-84.     Fall: 
Brit.  Columbia  Elect.  Defd.  i,  to  141-6,   Hastings  and   Dist.  Pf.  t. 
to   j-ij,    Mexico   i,   to  127-9,  do  6  p.c.  Bds.  i,  to  101I-2J,  Perth 
(W.A,)T^.to^-i5. 
WATERWORKS.- Rise :   Alexandria  J,  to  12J-3. 


LONDON    PRODUCE   MARKETS. 

Sugar. — A  steady  consumptive  demand  was  experienced  thi& 
week,  and,  as  mentioned  previously,  no  very  extensive  trade  is 
needed  in  order  to  keep  values  at  a  firm  level,  in  face  of  waning 
supplies  of  continental  descriptions.  Thus  the  British  refiner  is 
still  called  upon  to  a  much  greater  extent  than  for  many  years  past 
to  fulfil  home  requirements.  Moreover,  his  position  has  been 
rendered  unusually  secure,  from  a  competitive  point  of  view,  by  the 
availability  of  cane  refining  sugars  at  much  under  the  cost  of  beet- 
root. Supplies  of  the  former  reaching  the  U.K.  market  show  a 
decided  increase  this  week,  but  failed  to  check  the  upward  move- 
ment in  the  beet  market,  wherein  speculative  inanipulations  for 
the  moment  quite  overshadow  such  minor  considerations  as  legiti- 
mate supply  and  demand.  Of  home  refined,  Tate's  No.  i  cubes 
quoted  22s.  gd.  ;  No.  2,  22s.;  Lyle's  granulated,  20s.  4jd.  to 
21S.  4jd.  ;  and  yellow  crystals,  19s.  6d.  Grocery  cane  crystallised 
quiet  and  easier,  with  sales  of  Trinidad  at  i8s.  6d.;  choice 
colory  syrups,  ditto,  i6s.  6d.  ;  and  brown,  12s.  Ready  parcels  of 
German  granulated  sold  i6s.  lojd.  to  i6s.  iijd.  and  16s.  gjd., 
f.o.b.  August  beet  sold  14s.  gjd.  to  14s.  iijd.,  14s.  8|d.,  and 
14s.  gd.  ;  September,  133.  lofd.  to  13s.  lod.  and  13s.  iid.  ;  Octo- 
ber, us.  5jd.  to  IIS.  5jd.  and  iis.  5|d.;  May,  iis.  6d.  to  lis.  ejd., 
f.o.b. 

Coffee. ^ — A  moderate  and  not  very  attractive  quantity  offered  in 
auction  during  the  week  proceeded  with  a  quieter  tone  than  of  late, 
but  prices  on  balance  denoted  no  appreciable  alteration.  Future 
delivery  market  firmer,  though  rather  irregular  at  times,  in  unison 
with  foreign  advices.  July  done  31s.  4jd.  to  31s.  gd. ;  September, 
31S.  gd.  to  31S.  lojd.;  December,  31s.  lojd.  ;  and  March,  32s.; 
with  May,  32s. 

Cocoa. — Competition  at  public  sale  centred  upon  plantation 
Ceylon,  also  Grenada  and  allied  descriptions,  and  these  com- 
manded full  prices.  Other  kinds  quiet,  with  values  unaltered. 
Good  bold  red  Ceylon  sold  62s.  to  63s. ;  Trinidad,  56s.  to  57s.  ; 
common  to  fine  Grenada,  48s.  6d.  to  53s.  ;  Caraquez,  6is.  6d. 
to  62s. 

Tea. — Indian  sales  proceeded  steadily.  New  season's  Darjeelings 
attracted  most  attention,  and  realised  satisfactory  prices.  Ceylon 
auctions  met  a  generally  fair  demand.  Quality  again  proved  in- 
different, and  prices  ruled  somewhat  easier  for  common  and 
medium  kinds.     Java  sales  met  with  fair  support  at  steady  rates. 

Spice. ^Pepper  remained  quiet,  but  little  or  no  change  occurred 
in  values.  Fair  black  Singapore,  on  spot,  quoted  4^d.  ;  August- 
October  shipment,  sellers,  3§d.  ;  September-November,  3^d.,  c.f. 
and  i.  Fair  white  Singapore,  on  spot,  quoted  6gd.  ;  August- 
October  shipment,  sellers,  6gd. ;  September-November,  6^d.,  c.f. 
and  i.  Cloves  firmer.  Zanzibar,  August-October  delivery,  soId» 
5-^d.  ;  October-December,  5^d.  to  5  i3-32d. ;  January-March, 
sjd.  to  5id, ;  and  November-January  shipment,  at  5  5-32d.  to  5jd  ; 
January-March,  at  5  I'^d.,  c.f.  and  i.  Auctions  proceeded  quietly 
excepting  for  nutmegs,  which  met  a  good  inquiry  at  fully  steady 
prices. 

Rice  in  poor  request  at  the  lower  range  of  prices  established 
recently.  Saigon  bean,  August-September,  sold  80s.  6d.,  c.f.  and 
i.,  Liverpool. 

Jute  very  slow  of  sale  forward,  but  a  steady  inquiry  again  pre- 
dominated regarding  spot  lots.  Prices  were  without  particular 
movement  either  waj-.  Native  firsts,  spot,  I^ondon  and  Hamburg, 
sold,  £ii  15s.  to  £ii  17s.  6d. ;  new  crop  ditto,  August,  ;f  14  los. ; 
and  September,  /14  5s.  to  ^14  73.  6d. 

Hemp.— Manila  qualities  dull,  and  easier  at  first,  but  steadier 
later.  Only  a  comparatively  small  business  passed.  F  C,  June- 
August  and  August-October,  done  ;f  21  ;  S.S.,  dock,  /20  los. ; 
July-September,  ^20  5s.;  and  G.S.,  June-August,  ;f  19  15s. ;  also 
August-October.     New  Zealand  idle. 

Shellac. — A  moderate  spot  trade  was  concluded  on  the  basis  of 
73s.  for  fair  second  orange.  Futures  were  in  some  demand,  but 
values  disclosed  slight  irregularity.  T.N.,  August,  sold,  77s.  ; 
October,  78s.  to  77s.  6d.  ;  and  December,  80s.  to  79s.  June 
steamer  done  73s.  6d.,  c.f.  and  i.,  Rotterdam. 

Gambier  quietly  steady,  and  cases,  July-August,  sellers,  at 
27s.  loid.,  c.t.  and  i. 

Copra. — General  trade  moved  slowly,  and  prices  in  favour  of 
the  buyer  as  a  rule.  Malabar  quoted  ^27  2s.  6d.,  to  London, 
Hamburg,  or  Antwerp.  P.M.  Straits,  to  Marseilles,  ^^22  5s.  r 
Manila,  ;^2i  los. ;  and  Java,  to  London  or  Amsterdam,  ;f23  5s.,, 
nett  terms. 

Rubber. — A  fair  business  transpired  in  Para  and  a  steadier  tone 
governed  the  market.  Fine  hard,  spot  and  near,  moved  from 
gs.  lojd.  to  103.,  and  August-September,  gs.  iid.  to  los.  2d.  and 
los.  id.  Ball,  July-August.  6s.  5d.  to  6s.  4d.  In  auction,  some 
212  tons  plantation  offered  evidenced  a  good  steady  demand,  espe- 
cially common  and  dark,  which  realised  6d.  to  is.  per  lb.  advance 
compared  with  last  sales.  Sheet  firm  to  dearer,  but  pale  crepe 
declined  3d.  to  4d.  Fine  smoked  sheet  sold  up  to  gs.  5|d.,  and 
crepe  gs.  4fd. 

Wool. — A  quiet  condition  of  affairs  pervaded  this  market  during 
the  week,  and  values,  in  many  instances,  displayed  a  weaker 
tendency  in  face  of  certain  parcels  being  offered  for  re-sale  on 
American  account. 

Metals. — Copper,  in  absence  of  supporting  orders  and  renewed 
liquidations,  with  unfavourable  news  cable  from  New  York,  suffered 
a  further  irregular    decline    until    Tuesday's    close,    when    spot 
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standard  settled  down  at  ^54  7s.  6d.  ;  three  months,  ^55  is.  3d.; 
but  better  deveiopments  cnaracterised  events  at  the  middle  of  ihe  . 
week,  while  these  dates  gradually  moved  up  to  ^"54  17s.  6d.  and 
/55  I2S.  6d.  respectively.  Thursday's  market,  however,  was 
again  unfavourable  to  sellers,  and  after  moderate  realisations  of 
July  dates  and  some  forward  selling,  cash  closed  at  ^54  los.  ;  three 
months,  £^$  5s.  Tin  has  shared  in  a  fair  amount  of  speculative 
activity,  while  irregular  at  intervals,  and  a  rising  market.  Eastern 
selling  has  been  freely  carried  on  at  times.  By  the  middle  of  the 
ueek  Straits,  for  cash,  reached  >(^i48  15s.  ;  forward,  £i^g  17s.  6d. 
Covering  orders  of  early  dates  and  strong  forward  buying  on 
Thursday  resulted  in  cash  warrants  fluctuating  10/150  173.  6d.  ; 
three  months  to  ;f  151  53.  Statistics  for  June  show  a  decrease  of 
3.469  tons  in  the  total  visible  supplies,  monthly  shipments  from  the 
East  being  4,115  tons.    Lead  rather  easier.   Foreign,  ;f  12  139.  gd. 


CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK  ENDING    JULY  :. 


Last 
Week. 


This 
Week 


Sugar— per   cwt 

duty   i/io,  98% 
{Kilarisutioii 
Tate's  Cubes,  No, 


Diuo,  No.  2 

Fine  granulated. . 

Lyie's  granulated 

German  granu- 
lated, first  marks 
f.o.b.  .. 

GermanCubef.o.b. 

French  Cube  f  o.b. 

Crystallised,  West 
India  . .     . . 

Beet,  88%  f.o.b- 

Tea— per  lb.,  duty 
5d.  lb. 

liullan  Pekoe 

Broken    ,, 

Orange    ,, 

JBroken     ,, 

Fekoe    Souchong 

Ceylon  Pekoe     . 

Broken    ,, 

Orange    ,, 

Itroken    „ 

Pekoe  Souchong 

Cltina — 
Nlngchows 

Monings  . .  . . 
Oolongs , 

•Keemuns  ..  .. 
•Gunpowder  . .     . . 

Cocoa  —per  cwt 

duty  id.  p(  r  lb 
Trinidad— per  cwt 
Grenada 
West  Africa. . 
•Ceylon  Plantation 
Guayaquil  Ariba. . 
Coffee— per     cwt, 

duty  i*ii.  per  lb. 
E'lst  India    ..     , . 

Jamaica 

Costa  KIca  ..  ,. 
Provlatons— 

Butter,  per  cwt. 
Australian  finest 
Irish  Creameries 
Utitch  dltio..  .. 
Ku&sian  finest  . . 
Normandybaskets 
.I>anish  finest 
Brittany      rolls  — 

do/.,  lb 

-fiacon — per  cwt. 

Iri>-li       

■Continental ..  .. 
Canadian  . .  . . 
American  . .  . . 
Hami— per  cwt. 

Irish       

•Canadian  . .  . . 
American  . .  , . 
Cheese- per  cwt. 

£dam     

Canadian      . .     . . 

•Gouda 

English  Cbeddare 
Wilts  loaf    ..     .. 
New  /Zealand 
Rtce —  Rangoon— 

open    charter, 

new    crop,    per 

cwt. 
Muulmein    ..    . . 

Bassein 

baigoa  c.  f.  aud  i 


£   8.  d. 


I     c    7i 
20/3.21/3 


0  16    9i 

18  loj 


18/  -^0/6 
0  14    7 

8.  d.  S.  d 

07-12 
o  7i-2   0 

o  74-1  b 

O   74-2   2 

o  6|-o  9 
07-11 
o  7i-i  i^ 

0  7J-I    2J 

o  7i-i  3 
o  6  -o  8| 


o  4—0  9 
o  4—1  10 
o  5—1  6 
o  5—1  3 


53  0-62  o 
18  6-53  6 
jO  3-49  o 
35  6-72  O 
>5  G-72  0 


£    s.    d. 


2   9 

2    o 
o    9 

20/4j-2l/4i 


0  16    9f 

18  10* 

1  0    7i 

18/  -23/3   i 

0  14    8J 


s.  d.   s.d 

o  7  -  xi2 

O  7i-2  o 
o  75-1  4 
o  7|-2  6 
07-09 
0  6^-1  o 
07-11 
o  74-1  2j 
o  73-1  3 
o  6  -o  7i 


o  33-0  9 

O  4^2  O 
05-16 
05-14 


52  6-62  o 
48  0-53  o 
45  6-49  0 
56  0-72  o 
63  0-71  o 


47  D-  98  047  o-  98  6 
40  0-115  6  40  0-115  ^ 
12  o-  77  6  42  o-  75  0 


98/-I02/ 

IU4/-108/ 

1 02/- 104/ 

num. 
II 3/-1 16/ 
ro  0-13  o 

74  0-S2  o 
/3  0-79  o 

,'4  0-79  O 

108/-  O  0 
;9  0-91  o 
,7  6-94  o 

(2  o-Go  o 
34  0-65  o 
to  0-53  0 
j8  0-78  o 
00-00 
54  0-58  o 


d.  s.d, 
3-7    6 
nom. 
1-7    6 

j     O-t)     9 


106/-I08/ 
1 02/- 1 04/ 

98/-I02/ 
98/-104/ 

I14/-U6/ 
10  0-13  0 

75  0-83  0 

74  0-80  o 

75  0-79  o 
75  0-80  o 

98/-111/ 
80  o-  95  c 
5«  o-  95  c 

40  0-60  o 
52  6-60  0 
35  0-56  o 
u8  0-78  0 
00-00 
24  0-57  0 


8.  d.  s.  d. 

o  -7  4^ 

nom. 
7    0  -7  4j 
6    3  -6  7i 


I^st 
Week. 


This 
Week. 


Egge— per  120. 

French  

Italian 

Danish 

Wool- per  lb. 
^n  s  tratlan 
Scoured  Merino 
Scoured  Cr'ssbr'd 
Greasy  Merino   ..    «  5, 
Greasy  Crossbred    o  9: 
New    Zea 1  an  d 
(scoured)  Merino 


S.  d.  8.  I 

7  9-"  < 
7  3-8  < 
7  3-9' 


Greasy  Crossbred    0  gj-i  4 


1  5  -I  JO 
o  7 

£ 


.  d. 


o  10    I 
291 


Cape  snow  white 
River  Plate  greasy 
Indiarubberp.lb 

Para,  line  hard  .. 

Spot        

Iron  -per  ton. 
Cleveland,  cash  .. 
Coal— i)er  ton. 
Ourhani,  best     . . 
Second;;        . .     . . 
East  Hartlepool.. 
Seconds        . ,     . . 
Steams,  best 
Seconds        . .     . . 
Lead— per  ton. 
English  Fig..     .. 
I'oreiyn  r.oft. . 

Quicksilver— per 

bottle  lust  hands 
Spelter— per  ton 

O.B 

Tin— per  ton. 
English  Ingots   . 

Do.    bars        .  -    ^-,-  _  ,^ 
Straits  cash ..     ..148    5    o 


z  4  -I  10 

0  9i-i  5i 
li-i  4 

1  6  -3  0 


0 

16 

6 

0 

IS 

6 

nom 

nom 

0 

10 

0 

0 

9 

6 

f' 

-fni 

12 

17 

b 

TlnPlates.perbox 
Copper — per  ton. 
Knglish,  Tough, 
per  ton  . .  . . 
Best  Selected     .. 

Sheets 

Standard 

Jute— per  ton. 

Native   Jirsts    for 

sh'ptn't  Aug.-Sep 

OIlB- 

Llnseed.pcr  ton. 

Rape.  ref.  Bnglisb 
casks 

Brown  English 
naked 

CoU'n  Seed, crude 

Ditto,  retined     .. 

Petroleum  Oil,  per 
8  lbs. 

Water  White      . . 

Oil  Seeds, Unseed 

Calcutta— per  410 
lbs.  aHoat 

Rape,  Cawnpore, 
brown,  June- 
July  

Tobacoo  —  duty, 
unmanufactured 
3/8.  4/iJ  per  lb. 

Maryland  St  Ohio. 
per  lb.  bond    . . 

Viiglina  leat. .     ,. 

Kentucky  leaf    .. 

Latakia 

Havana 

Manila 

CiK^rs.duty  7/-  lb. 

Timber— Wood. 

Dantsig     and 
Meniel  rir 
load 


8  15    0 

22     2     6 

35147-148 
£148-149 


13  3  up 


p  per 


45/-80/ 

Indian  Teak       ..  190/ — 500/ 


69 

54  is 


if  59? 


14    7    6 

£    8.  d. 
26  10    o 

24  10    0 
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to  £ii  17s.  6d.,  as  to  position,  rather  buyers.  Speller  quiet. 
■Ordinary  brands,  prompt,  ;^22  2s.  6d.  to  /225s.  Iron  easier. 
.  Oils, — Linseed,  spot,  pipes,  ^34 ;  barrels,  /34  5s.  Hull, 
£ii  15s.  Rape,  ordinary  brown,  naked,  spot.  £25.  Cotton ; 
•Crude,  spot,  ;f  jo  5s. ;  refined,  sweet,  ^35  :  ordinary  pale,  /2S  los. 
■Cocoa-nut,  t-eylon,  spot,  ^43;  Cochin,  /50.  Turpentine,  Ameri- 
.can  spirit,  on  spot,  44s  gd,  per  cwt.  Kosin,  common,  strained, 
spot,  13s.,  ex  wharf.  Tetroleum ;  American,  6d.  to  Old.;  Rus- 
sian, i'id. 

LiNsEUD  in  generally  fair  demand,  while  values  showed  a  further 
advance  at  one  time,  tliough  a  decline  occurred  later.  London, 
Calcutta,  spot,  57s.;  near,  57s,;  May-June,  57s.  jd.  ;  June-July, 
57s.  6d.  ;  July-August,  585.  ;  August-September,  58s.  6d. 

Raj'Eseed  moved  in  holders'  favour.  Brown  Cawnpore,  June- 
July,  373. ;  Ferozepore,  ditto,  37s.;  yellow  Guzerat,  July-August, 
42s.  6d.;  yellow  Cawnpore,  ditto,  40s.  6d. 


CoTTOssEED  Steady,  but  quiet.  Loodon,  Egyptian,  spot. 
£8  IS.  3d.,  ex  warehouse  ;  November-January,  £S  per  ton. 

Tallow. — In  auction,  1,449  casks  were  oGfered,  and  1,040  sold. 
inferior  being  6d.  up.  Australian  mutton  :  Fine,  36s. ;  fair  to 
good,  34s.  6d.  to  35s.  6d.  ;  dark  to  dull,  321.  6d.  to  351.  6d. ; 
hard,  35s.  Beef  :  Sweet,  36s. ;  fine,  35s.  6d. ;  fair  to  good,  34*.  to 
35s.;  dark  to  dull,  32s.  to  33s.  6d.  Market  letter  aaaltered.  Town 
tallow,  34s.  3d.  :  melted  stuff,  26s.  per  cwt. 

Drugs. —At  public  sale  cardamoms  ruled  barely  steady.  Very 
pale  bold,  21.  gd.  ;  medium  and  bold  pale,  is.  lod.  to  zs.  zd.  : 
small.  IS.  3d.  to  IS.  Cd.  ;  seeds,  is.  6d.  to  is.  yd.  Senna  dearer  ; 
good  gresn,  5^.;  medium  and  small  green.  3jd.  to  sjd  ;  pods, 
z^d.  to  2jd.  Gum  benjamin  quiet.  Sumatra,  brownish.  97*.  6d.  to 
loos.  Rhubarb  very  slow  :  Canton,  medium  and  bold  roand,  fair 
pinky  fracture,  lo^d.  to  ii^d.  Cape  aloes  steady.  Mossel  Bay, 
hard  bright,  33s.  10345.  ,  part  soft,  305.  6d.  to  32s.  6d. ;  part  livery, 
ZQs.  6d. 

Corn  (Mark  Lane). — Without  much  stirring  in  any  direction 
since  the  week's  commencement  general  steadiness  has  characterised 
events,  while  under  the  influence  of  renewed  unfavour,ible  crop 
news  from  America,  small  world's  shipments,  and  great  shortage 
of  stocks  here  at  the  moment  the  tendency  of  wheat  has  received  a 
sharp  stimulus,  flour  responding  sympathetically.  Home  grown 
wheal  remains  in  short  supply  both  here  and  locally,  prime  reds 
delivered  up  ruling  at  34s.  per  qr.  (504  lbs).  Of  imported  grades 
No.  1  Northern  Manitoba  held  for  38s.,  ex  quay,  and  No.  i 
Duram,  in  similar  position,  34s.  6d.  South  Russian,  on  sample, 
ex  granary,  34s.  to  36s.  6d. ;  No.  z  Club  Calcutta,  36s.,  landed. 
Flour,  though  firm,  is  difficult  of  sale  at  a'^king  pricei.  Minnea- 
polis, first  patents,  Z93.  6d.  upwards,  landed.  Best  quality  town 
households,  Z7S.  6d.  per  sack  delivered  to  the  baker.  Black  Sea 
grinding  barley  is  less  supported  in  value,  which  also  applies  to 
most  classes  of  foreign  oats  and  maize,  but  there  is  no  pressure  to 
sell. 

CoTTO.s  (from  our  Manchester  correspondent). — We  are  pass- 
ing through  a  depressing  period  in  our  market,  and  no  relief 
appears  to  be  in  sight.  Business  throughout  the  past  week  has 
been  of  quite  unimportant  dimwisions,  and  the  complaints  of 
producers  appear  to  be  increasii»g.  The  failure  of  an  old- 
establLshed  cotton  spinning  and  manufacturing  concern  has 
rather  unsettled  matters,  and  rumours  have  also  been  circu- 
lated with  regard  to  the  financial  position  of  certain  spinning 
companies.  Letters  and  telegrams  from  the  United  States  with 
regard  to  the  prospects  for  the  new  crop  have  continued  rather 
featureless.  At  the  time  of  writing  the  Govcrnnjent  report  on 
the  condition  of  the  plant  is  not  known,  but  rather  bearish 
figures  are  being  anticipated.  Spinners  in  the  Liverpool 
market  have  continued  to  purchase  very  sparingly,  the  (&ily 
sales  being  smaller  than  for  a  long  time  back.  In  Egyptian 
cotton  rather  easier  rates  have  again  shown  themselves.  News 
of  any  importance  from  Egypt  is  rather  scarce,  but,  speaking 
generally,  the  outlook  for  the  new  growth  is  healthy.  In  piece 
goods  the  off-take  for  export  has  been  quite  unimportant.  It 
has  been  a  struggle  for  manufacturers  to  make  headway.  In 
staple  goods  suitable  for  our  Eastern  outlets  offers  have  been 
on  a  decidedly  low  basis.  The  better  qualities  in  shirtings 
have  been  specially  dull.  Some  makers  of  printing  cloths  have 
not  done  badly  in  small  lots,  chiefly  for  the  minor  markets, 
such  as  South  America.  Heavy  goods  for  the  Levant  have 
not  been  entirely  stagnant.  Buyers,  however,  all  along  the 
line  have  exercised  considerable  caution  in  operating.  In  most 
weaving  towns  the  production  is  bein^  a  good  deal  curtailed, 
and  it  is  expected  that  short  time  during  the  next  few  months 
will  increase  rather  than  get  any  less.  'The  home  trade  is  not 
doing  so  well,  and  various  matters  are  adversely  affecting  tb« 
turnover.  The  recent  weather  has  been  decidedly  unfavourable 
for  a  healthy  offtake  in  light  fancy  materials.  In  American 
yams  for  home  use  a  dragging  demand  has  been  experienced, 
and  prices  continue  very  irregular.  Now  and  again  stocks  are 
cleared  at  decidedly  unremunerative  rates,  especially  in  coarse 
counts.  Numerous  mills  are  stopping  part  machinery  or  run- 
ning shorter  hours.  There  has  been  very  little  practicable 
demand  in  export  bundles  for  any  market.  Egyptian  spinnings 
have  been  dull  of  sale,  and  although  the  Bolton  holidays  hav« 
brought  a  little  relief  to  producers,  stocks  have  been  offered 
at  low  rates. 

Friday's  Movements. 

Sugar — Refined  goods  moved  off  to  a  moderate  extent,  and 
prices  almost  without  exception  ruled  unaltered.  Cane  auctions 
quiet,  steady.  St.  Lucia  crysiallised  middling  yellow  said  1 8s  6(1. 
Ready  parcels  of  (terman  granulated  sold  i6s.  9}d. :  |uly-Augiist, 
16s.  9jd. ;  and  October,  sellers,  13s.  6}d.,  f.o.b.  terms.  Beet 
market  firmer.  August  done  14s.  8JJ.  to  14s.  9jd.  :  September, 
13s.  9id.  to  13s.  gd. ;  October,  iis.  sid.  ;  October-December 
IIS.  3jd.;  and  November- December,  lis.  3 Jd.,  f.o.b.,  Hamburg. 
European  crop  accounts  remain  favourable. 

Coffee. — Auctions  of  moderate  proportions  passed  off  with  a 
fairly  steady  inne.  Future  delivery  market  dull.  December  done 
31S.  io||d.,  and  March  32'i. 

JcTK  slow.     Natives,  September,  usual  ports  sold  £n  5s. 

Hemp. — Manila  maintained.  F.C.,  August  October  to  November- 
January,  sold  /zi  ;  and  G.S.,  .\ugust-October,  £ig  15s. 

Shellac  steady.     T.N.,  July  done,  764. 

Rubber  — Market  dull  and  easier.  Fine  bard  Para,  July-August 
done.  9s    I  id.  :  and  Caucho  ball,  6s.  j^d. 

Met.als. — Tin  lower.  Cash  closed  ;fi49  15s.:  three  months, 
/150  los.  English  ingots,  ^149  tojftjo.  Copper  opened  firmer, 
but  became  easier.  Standard,  cash,  clmed  ^^$4  los. ;  three  months. 
/55  7s.  6d.  Electros,  £57  los.  to  ^58.  Lead  quiet.  Enftlish, 
£13;  foreign,  ^iz  13s.  gd.  to  £t2  18s.  gd.,  sellers.  Spelter 
unaltered.     Iron  steadier.     Cleveland,  4SS.  10^.,  cash. 


28 


Zhc  Jnvestors'  TReview. 


July  2,   1910. 


Oils  —Linseed,  spot,  pipes,  £34  los.;  barrels,  £m  15-     Ameri- 
can turpentine,  spot,  44s.  gd.     Linseed  closed  firmer,  spot,  57s.  6d. 
Copper.— Bi-monthly  figures   show  a  decreased  3,264  tons  in 
stocks  and  1,414  tons  in  visible  supplies. 

Corn  (Mark  Lane).— Foreign  wheat  closed  rather  lower.  No.  i 
Northern  Manitoba,  37s.  gd.  ex  quay,  sellers.  Grmding  barley 
tended  slightly  easier.  Odessa,  17s.  to  17s.  3d.  ex  ship,  17s.  gd.  ex 
warehouse.  Plate  oats  maintained  at  13s.  44d.  ex  ship,  13s.  7jd. 
landed.  Maize  weaker.  New  crop  Plate,  ex  ship,  due,  21s.  6d., 
and  Odessa.  22s.  6d.  ex  ship,  23s.  3d  ,  23s.  6d.  landed. 

Answers  to  Correspondents. 

•»•  A  Key  to  these  Answers  will  be  posted  early 
each  week  for  a  subscription  of  ONE 
GUINEA  per  annum,  lis.  tor  six  months,  or 
5s.  9d.  for  three  ntonths. 
Deposits  against  future  queries  may  be  lodged 
with  the  Publisher. 

P.  V.  D. — Definite  prophesies  are  always  unsatisfactory,  but  we 
think  you  should  fix  140,  and  then  ask  again. 

S.  M.  H.  J.— (i)  There  is  nothing  really  wrong,  only  some 
delay  in  completing  the  work.  We  think  you  should  hold.  Your 
inference  is  mistaken.  The  5  per  cent,  refers  to  "  surplus  "  profits, 
and  has  nothing  to  do  with  this  debenture  stock's  security.  It  is 
believed  that  the  interest  will  be  earned  by  the  time  the  guarantee 
expires.     There  is  still  3s.  to  your  credit. 

J.  K. — The  price  is  high,  but  the  company  has  a  very  small 
capital,  and  possesses  one  of  the  best  properties.  It  might  be  wise 
to  buy  on  a  dull  day,  as  the  market  looks  like  hardening. 

Tonk.— (i)  We  think  these  might  be  sold  on  the  first  favourable 
chance  as  the  locality  is  over-praised,  but  (2)  should,  we  think,  be 
stuck  to  in  view  of  the  action  taken  by  the  Government. 

J.A.  B.  — Not  on  our  "tip"  surely,  for  that  stock  is  not  a 
favourite  of  ours.  Now  you  are  in  you  had  better  stay  in  until  the 
wheel  of  market-fortune  turns,  which  it  will. 

Straits. — Dividend  just  declared  shows  that  the  company  is 
earning  fine  profits,  and  even  at  the  present  price  the  yield  is  pretty 
good.  Still,  the  price  may  go  down,  and  if  you  have  a  profit, 
secure  it. 

Anglo-Indian. — Yes,  if  you  are  prepared  to  pay  up  and  wait. 
Prospects  look  favourable,  only  you  must  use  most  of  the  dividends 
received  to  write  down  premium  on  shares. 

Owen.— (i)  We  should  not  be  surprised  if  they  did,  as  last  report 
was  encouraging.  (2)  You  had  better  not  keep  the  shares  too  long  ; 
we  fear  they  will  go  lower. 

M.  C. — Thanks  for  circular  notes  and  clippings,  which  will 
prove  useful  when  occasion  arises. 

NEXT    WEEK'S    MEETINGS. 

Monday,  Jdlv  4. 
Millar's  Karri  and  Jarrah. — Liverpool  Street  Hotel,  noon. 
Mid-Ea'-t  Rubber  Investments. — Winchester  House,  12.30  p.m. 
New  West  African  Properties, — Winchester  House,  12.30  p.m. 
Nilambur  Rubber  Estates. — Winchester  House,  noon. 
Prah  Syndicate. — Winchester  House,  2.30  p.m. 

Tuesday,  July  5. 
Ceylon    Rubber,   Tea  and  General   Produce.— Salisbury   House, 

12.30  p.m. 
Oaring  (Malacca)  Rubber  Estates. — Winchester  House,  noon. 
Kalgoorlie  Electric  Trams.— Salter's  Hall  Court,  ii  a.m. 
Malaylam  Rubber  and  Produce. — London  Chamber  of  Commerce, 

noon. 
National    Bank    of    New    Zealand. — 17,    Moorgate  Street,   E.C. 

12.30  p.m. 
Perth  Electric  Trams. — Salters'  Hall  Court,  noon. 
Sungei  Buloh  Rubber.— i,  Gt.  Winchester  Street,  E.C,  12.30  p.m. 
Transvaal  Lands.— Winchester  House,  noon. 
W.  and  T.  Avery. — Birmingham,  12.30  p.m. 
Wednesday,  July  6. 
Ilo  Valley  Rubber  and  Cocoa. — Winchester  House,  noon. 
Rhymney  Iron. — Cannon  Street  Hotel,  2  p.m. 
South  African  Breweries. — Winchester  House,  noon. 
Trustees,    Executors,    and     Securities'     Insurance. — Winchester 
House,  noon. 

Thursday,  July  7. 
Anglo-Ceylon  and  General  Estates. — Oxford  Court,  E.C,  noon. 
East  India  and  Ceylon  Tea. — 20,  Eastcheap,  E.C,  12.30  p.m. 
Electric  and  General  Investment. — Winchester  House,  noon. 
Mond  Nickel. — 46,  Victoria  Street,  S.W.,  i  p.m. 
Narquah  Syndicate. — Winchester  House,  3  p.m. 
W.  H.  Chaplin  and  Co. — 48,  Mark  Lane,  E.C,  4  p.m. 

Friday,  July  8. 
Associated  Northern  Blocks  (W.A.). — Salisbury  House,  noon. 


Joint   Stock   Companies'    Exhibits 
Critically  Analysed   and   Compared. 


The  British  and  Mexican  Trust  Co.,  Ltd.,  announces  that 
arrangements  have  been  made  for  the  reorganisation  of  the 
Mexican  National  Packing  Company  as  a  British  enterprise 
under  the  direction  of  important  Smithfield  interests.  The  plan 
lias  the  full  sanction  of  Mr.  John.  W.  DeKay,  the  president  of 
the  Packing  Company,  and  holders  of  the  securities  of  the 
Packing  Company  may  obtain  particulars  of  the  reorganisation 
on  application  to  the  British  and  Mexican  Trust  Co.,  Ltd., 
Winchester  House,  Old  Broad  Street,  E.C. 

■Hudson's  Bay  Company. — ^Sales  of  farm  lands  for  the  quarter 
ended  June  30  amounted  approximately  to  56,400  acres  for 
/.■i6g,3oo,  as  compared  with  ii,ioo  acres  for  ;^28,ioo,  and  the 
sales  of  town  lots  to  ;^i8,icio,  as  compared  with  ;f2,ooo  for  the 
corresponding  period  of  1909.  The  receipts  are  ^86,800,  as 
against  ^^61,000  in   igog. 


BANK  OF  NEW  SOUTH  WALES. 

Contrary  to  the  usual  practice,  this  bank  merely  gives  itsf- 
nett  profits,  after  making  all  deductions,  so  that  it  is  impossible 
to  say  whether  the  small  decrease  of  ^^2,488  for  the  half-year 
ended  March  31  is  due  to  smaller  earnings  or  a  proportionately 
greater  increase  in  expenses.  The  total  was  ;£i83,938,  and  as 
the  balance  brought  forward  was  ;f8,789  larger  at  24Si704  ^^^ 
amount  available  was  ;^6,3oi  up  at  £22g,643.  Of  this  the 
dividend  at  the  usual  rate  of  10  per  cent,  takes  ^^125,000,  and 
/. 50,000  is  again  transferred  to  reserve,  but  only  ^^5,000  or 
half  last  year's  amount  is  put  to  officers'  provident  fund,  leav- 
ing _^i  1,301  more  at  p{,'49,643  to  be  carried  forward.  Business 
has  evidently  expanded,  as  the  note  circulation  has  risen  by 
/.i32,347  to  ;£i,i49,iS3,  deposits  show  an  increase  of  ;£3,o5i,276- 
at  ^30,348,580,  and  bills  payable  and  other  liabilities  come  to 
/.537,io6  more  at  ^4, 330, 772.  On  the  other  hand,  coin  and 
bullion  is  £i,yy4,6by  up  at  /8,95g,934,  money  at  short  call  in 
London  is  _£i,425,ooo  up  at  ^^2, 370,000,  and  bills  receivable 
are  £i>-]2,2i,-j  higher  at  ,£4,5 15,80)8.  Investments  and  other 
items  included  in  the  casfi  assets  bring  the  total  up  to 
;{,i8,99o,204  or  an  increase  of  ^^4, 162, 236,  against  which  bills 
discounted,  loans,  &c.,  are  ^^356, 707  down  at  ;£20,56i,443.. 
Bank  premises  are  ^21,500  higher  at  ^^706,500.  Con- 
tingent liabilities  on  letters  of  credit,  which  appear  on 
both  sides  of  the  balance-sheet,  are  £i-i,ai(i  lower  at  ;£695,257,. 
the  effect  of  these  changes  being  to  leave  the  total  of  the 
balance-sheet  ^^3, 814,014  up  at  ,^40,953, 405. 

IMPERIAL    OTTOMAN    BANK,    LTD. 

In  its  47th  annual  report,  covering  the  year  ended  igog,  it  is  ^ 
stated  that  the  nett  profit  was  ;{^483,8oo.  This  is  a  reduction  I 
of  ^^31,273  on  the  profits  for  igo8,  and  as  the  balance  brought  ■ 
forward  was  rather  smaller,  the  total  free  profit  of  ;^4g2,99i  is 
^39,000  down.  The  directors,  however,  continue  the  dividend 
at  the  rate  of  9  per  cent,  per  annum,  or  i8s.  per  share,  and 
have  ;f  10,420  more  at  £i()fi\\  left  to  carry  forward,  but  this 
time  nothing  as  against  ;i'5 1,507  a  year  ago  is  placed  to  the 
statutory  reserve.  Said  reserve,  however,  amounts  to  ;f  1,049,700,. 
so  that  there  was  no  urgency  to  make  further  additions  to  it. 
The  summary  balance-sheet  indicates  that  resources  continually 
increase,  its  total  being  now  ^£23,054, 650,  or  ^^3, 501, 266  more 
than  twelve  months  back.  Notes  in  circulation  are  up  nearly 
;^5,ooo,  bills  payable  up  ;f  143,000,  and  "current  accounts  of 
sundries"  ^^3, 369,000  higher  "at  ;^i3, 224,406.  Altogether  the 
increase  in  the  floating  liabilities  of  various  descriptions  is 
;f3,48g,ooo,  making  the  total  ;^i6,si2,ooo.  Cash  is  down  about 
j^375,ooo,  and  money  lent  at  call  and  short  notice  is  ^3,g2i,ooa 
more,  and  the  resources  altogether  appear  to  be  of  quite  a& 
liquid  a  character  as  one  might  expect,  while  the  statutory 
and  current  account  advances  to  the  Government  both  show 
considerable  decreases,  thanks  lio  doubt  to  the  s'uccessful 
placing  of  new  Turkish  loans.  Thus  the  statutory  advance  to 
the  Turkish  Government  which  a  year  ago  was  over  ;f836,ooo 
has  now  disappeared,  and  the  current  account  with  the  Govern- 
ment is  also  eliminated,  whether  obliterated  or  not  we  do  not 
know.  It  was  barely  ^110,000  last  year,  but  participations  in 
advances  to  the  Government  are  also  down  ;fi, 223,000  to 
^270,000. 

RIO    DE   JANEIRO    TRAMWAY,    LIGHT    AND   POWER   CO.,    LTD. 

The  year  1909  was  one  of  progress  for  this  large  undertaking. 
Nett  revenue   rose  $708,060  to  $3,438,495.     From  this  have  to 
be  deducted  the  fixed  and  other  charges  of  the  subsidiary  com- 
panies  and  of  the   company  itself,  including  interest.      TBese 
took  $2,288,887,  leaving  a  nett  surplus  of  $1,149,607,  which  was 
$279,371  more  than  that  of  the  preceding  }-ear,  so  the  board  is 
able  to  declare  a  first  dividend  of  i  per  cent,  upon  the  paid-up 
share  capital  of  $31,250,000.     The  balance  of  $837,699  left  over, 
after  paying  this  dividend  is  added  to  the  surplus  fund,  bringing 
it  up  to  $1,707,936.     During  the  year  a  considerable  amount  of 
construction   work   was   carried   out,   principally   in   the  federal 
district  of  the  Light  and  Power  distributing   systems,  and  on 
the  tramways  upwards  of  73  milfs  of  mule  lines  have  been  re- 
constructed for  electricity,   while  132  new  passenger  cars  were- 
put  into  service,  41  of  them  built  in  the  company's  own  shops. 
It  also  built  for  itself  five  locomotives,  six  street  sprinkler  cars,, 
and  two  mail   cars.     The  telephone  service  has   also   been  ex- 
tended and  improved,  52,292  ft.  of  overhead  and  undergrountf 
cables  having   been   installed   during  the   year.     An   agreement     • 
has  likewise  been  come  to  with  regard  to  the  gas  service,  the 
company   having    obtained   a   new   concession   on    satisfactory 
terms.      All  departments  of  the  business  are  expanding,  and  the 
company   appears   to    be    adding   to    its    mastery    over   various 
subsidiary  enterprises.     It  now  holds,  for  example,  75  per  cent, 
of  the  share  capital  of  the  Botanic  Garden  Company,  although 
that  affair  continued  last  year  to  be  worked  as  an  independent 
undertaking.       Arrangements    have    now    been    concluded    for 
taking   it   in   hand  as   an  integral  part  of  the  tramway  system^ 
and    its   figures   will   be   in   future   included   in    the  company's 
accounts.      In  addition,  to  $6,250,000  of  its  share  capital  sold 
during  the  past   year,   the  company   disposed   of  ;^5oi,2oo   in 
50-year  mortgage  bonds  sold  in  France — that  is  to  say,  bonds 
for   12,530,000   francs — and   ^^451, 300   in   sterling.       This   makes 
the  total  outstanding  bonded  debt  of  the  company  /j, 151,300, 
and  it   is   probable  that  more  money   will   be   required  as,   in 
addition  to  the  mortgage  debt,  there  are  loans   and  advances 
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outstanding  to  the  amount  of  $5,987,500,  besides  which  the 
oiiipany  owes  on  current  account  $1,352,4^5.  It  has  advanced 
,2,518, 165  to  subsidiary  companies  over  and  above  the  amount 
invested  by  it  in  the  stocks  and  bonds  of  subsidiary  companies, 
which  is  now  $24,321,106,  an  increao*  of  $5,462,874  on  the  year. 
Accounts  receivable  are  down  $243,348  to  $848,190,  and  cash 
is  $1,221,203  lower  at  $381,626.  In  spite  of  the  probability  of 
further  issues  of  capital  the  enterprise  appears  to  be  well 
founded  and  in  the  circumstances  fairly  prosperous.  We  have 
given  the  accounts  in  dollars,  but  the  revenue  figures  are  also 
printed  in  lirazilian  milreis  for  those  who  like  to  study  them  in 
that  form.  Tramway  receipts  were  only  $16,767  larger  last 
year  than  in  the  year  before,  work  on  the  lines  having  involved 
considerable  interference  with  traffic,  but  the  Light  and  Power 
income  ro.se  by  $289,102  and  the  gas  income  by  $48,726.  Con- 
siderable saving  .seems  to  have  been  effected  in  working  ex- 
l>enses,  so  that  of  the  gross  increase  of  $389,313  from  all  sources 
.$337,872  remained  as  nett  increase. 

PHILADELPHIA  COMPANY. 
This  Pittsburg  natural  gas  company  recently  issued  its  26th 
,_inual  report,  which  showed  very  satisfactory  results.  In  the 
.ear  ended  March  31  last  the  gross  earnings  were  $6,610,933,  gas 
yielding  $6,033,000  of  this  total,  and  the  company  had  an  income 
of  $2,352,000  from  dividends  and  interest,  rents,  &c.,  while  the 
total  working  expenses  and  taxes  came  to  only  $2,460,152.  It 
follows  from  this  that  after  meeting  the  interest  on  the  com- 
pany's funded  debt  and  on  the  debt  of  the  Union  Gas  Company 
jof  McKeesport,  there  was  $5,174,141  remaining,  from  which 
$1,042,797  was  withdrawn  as  expenditure  on  improvements, 
betterments  and  extensions.  Adding  in  the  surplus  of  $3,336,696 
.brought  forward,  the  total  balance  was  $7,468,040,  out  of  which 
the  common  stock  got  a  dividend  of  4%  per  cent,  within  the 
year  and  another  i;4  per  cent,  payable  on  May  2,  while  dis- 
counts, taxes,  and  expenses  in  connection  with  the  sale  of 
securities  absorbed  $441,467.  In  all,  $2,857,261  were  absorbed 
by  the  preferred  and  common  stock  dividends  and  Consolidated 
(las  Company's  guarantee  of  $80,000,  and  the  above-mentioned 
taxes  and  expenses,  leaving  $4,610,779  to  be  carried  forward. 
During  the  year  the  company  sold  37,688,298,000  cubic  ft.  of 
natural  gas,  or  an  increase  of  nearly  7,684,000,000  on  the  pre- 
vious year,  giving  an  increase  of  $1,178,744  in  the  income. 
There  was  an  increase  of  6,262  domestic  consumers  of  natural 
gas  supplied  by  the  company  and  its  subsidiaries,  and  it  now 
owns  or  controls  2,302  miles  of  pipe  line  through  which  its 
gas  and  oil  are  distributed,  this  not  including  the  163  miles 
of  the  Allegheny  Heating  Company,  or  th«  371  miles  of  the 
I'liiladelphia  Company's  subordinate  artificial  gas  companies. 
The  total  of  the  balance-sheet,  it  may  be  added,  is  $73,762,179, 
or,  divided  up  and  in  sterling — common  stock,  ^^7, 200, 000  pre- 
ierred  ;^  1,200,000,  first  mortgage  5  per  cent,  fifty-year  bonds 
;£i,ii2,ooo,  consolidated  5  per  cent,  fifty-year  bonds  ,^3,027,600, 
and  three  series  of  short-dated  obligations  aggregating  ;^"9oo,ooo. 

RHYMNEY  IRON   CO.,  LTD. 

This  company's  balance-sheet  is  dated  April  2,  and  covers 
■the  twelve  months  then  ended.  It  seems  to  have  been  a  good 
year  since  the  increase  in  profits  was  ;^6,48i  at  £S4,S^S>  and 
as  ;^r  1,786  more  was  btought  forward  the  free  total  of  ;^72,72g 
is  ^^'18,267  up.  After  meeting  debenture  interest,  which  took 
a  few  pounds  more,  there  is  ;t43'-^79  1^''  ^o  divide,  an  increase 
•  of  ;f  18,078.  Out  of  this,  ;f5,ooo  as  against  /4,ooo  is  written 
off  the  I'engam  Pits  renewal  account,  and  £1,792  devoted  to 
write  off  the  amount  already  paid  for  compensation  in  respect 
ijf  the  Darran  explosion,  while  ;^"8,5oo  is  set  aside  to  meet  fur- 
ther liabilities  on  that  account.  This  compares  with  a  total  of 
£ 3,000  assigned  a  year  ago  to  workmen's  compensation  reserve. 
Then  the  shareholders  get  a  dividend  of  i  per  cent,  against 
nothing,  and  ;{.'i 7,987  remains  to  be  carried  forward.  The 
■output  of  coal  from  the  company's  pits  increased  31,945  tons 
last  year  to  991,576  tons.  A  portion  of  the  increase  is  due  to 
the  financial  year  having  contained  an  extra  working  week  and 
the  balance  to  the  output  of  the  company's  new  pits.  It  is 
stated  that  the  total  would  have  been  considerably  larger  but 
for  the  coming  into  force  of  the  Coal  Mines  Regulation  Act  of 
igog,  known  as  the  "  Eight  Hours  for  Miners'  Act."  Negotia- 
tions for  a  renewal  of  the  agreement  to  regulate  the  terms  of 
einplovnient  on  the  Associated  Collieries  in  South  Wales  have 
been  brought  to  a  successful  conclusion,  and  the  new  agree- 
ment signed  on  April  8  will  continue  in  force  for  five  years. 
It  is  stated  that  development  of  the  new  pits,  upon  the  output 
from  which  the  company  will  have  to  rely  more  and  more  in 
the  future,  has  involved  a  larger  outlay  than  was  originally 
contemplated,  and  the  directors  therefore  feel  it  incumbent 
to  retain  a  larger  proportion  of  the  annual  profits  than  would 
otherwise  be  neres.sary.  The  changes  in  the  balance-sheet  are 
of  no  particular  interest. 

VICTORIA     FALLS     AND     TRANSVAAL     POWER     COMPANY. 

This  prodigious  undertaking  must  always  remain  a  shining 
example  of  the  ingenuity  of  the  South  African  mine  and  crther 
bosses.  It  was  a  grand  idea  to  bring  in  the  name  of  the  Vic- 
toria Falls,  although  there  never  was  the  faintest  idea  of  at- 
tempting the  mad  project  of  transmitting  power  from  this 
wonderful  example  of  nature's  work.  It  Served  to  stir  the 
emotions  of  some  of  the  ultra-Imperialists,  and  one  great  patriot 
told  us  that  the  public  ought  to  put  up  the  money  for  the 
enterprise  for  the  glory  of  the  Kmpire.  and  let  the  question  of 
profit  take  care  of  it.'^elf.  However,  he  did  not  subscribe,  so 
no  harm  was  done.  The  company  was  still  in  the  process  of 
building  up  d-iring  the  year  ended  December  31  last,  the  period 
•covered  by  the  latest  accounts,  and  although  a  certain  amount 


of  profit  was  gathered  in,  it  is  again  stated  that  the  time  has 
ttot  yet  arrived  for  the  issue  of  a  profit  and  lots  account,  01, 
indeed,  for  the  commencement  of  dividend  payments.  Equally, 
no  depreciation  has  been  charged,  and  that,  perhaps,  is  a  more 
important  matter,  important  enough  to  justify  the  auditors  in 
calling  attention  to  it.  There  was  a  surplus  for  the  twelve 
months  of  ;^5o,534,  making,  with  the  sum  brought  forward,  a 
total  of  ;£i3S,938.  That  sum  is  carried  forward,  deemed  a  wise 
proceeding  in  view  of  the  unexpectedly  large  and  increasing 
demands  of  consumers  necessitating  further  expeoditiue  (or 
capital  requirements,  which  ultimately  will  be  mot  by  increas- 
ing the  debenture  d«i»t.  Howerver,  preference  shareholders  may 
look  forward  to  a  dividend  of  some  sort  next  May,  when  the 
new  station  at  Kosherville  will  be  in  full  operation.  U  is  well 
to  remember  that  the  dividend  is  cumulative.  The  company 
raised  and  spent  money  on  truly  Imperial  lines  during  the  year, 
and  has  gathered  in  a  lot  more  since.  In  April,  1909,  an  tiaue 
of  ;^9oo,ooo  in  preference  shares  was  made,  and  this  year 
another  ;£  130,000  worth  was  got  rid  of,  besides  £goo,ooo  first 
mortgage  debentures  issued  to  the  Dresdnei  and  Deoteche 
Banks.  It  is,  perhaps,  not  fully  recognised  that  the  company 
is  really  backed  by  (German  enterprise  and  German  money. 
The  contractors  are  the  Allgemeine  Electricilita  G«MlUcban, 
and  British  contractors  never  got  a  look  in.  Thus  the  shar« 
capital  is  now  ^^2, 830,000  and  the  debenture  capital  ;fi,70o,ooo, 
and  there  is  more  to  come,  for  the  company  is  expanding  >»« 
business  at  a  really  tremendous  pace.  Additional  contracts 
have  been  entered  into  for  the  supply  of  power  to  certain  mines 
controlled  by  the  General  Mining  and  P'inance,  Messrs.  S. 
Xeumann  and  Co.,  and  the  Consolidated  Mines  Selection.  Ten 
big  companies  in  the  Brakpan  area  have  arranged  to  take 
supply,  and  in  every  direction  the  company  is  la3ring  the 
foundation  of  a  large  and,  we  hope,  profitable  business.  The 
new  plant  when  erected  will  enable  the  company  to  supply  at 
the  rate  of  500  million  units  of  electric  power  per  annum,  with 
proper  provision  for  reserve  plant,  and  even  that  part  of  the 
capital  which  represents  the  promotion  plunder  may  one  day 
got  a  look  in. 

MILLARS'  KARRI  AND  JARRAH  CO.  (1S03),  LTD. 
Profit  for  the  year  1909  rose  ;f48,o6i  to  ;£i84,i48,  and  as  the 
balance  brought  forward  was  also  ;£4,o6o  up,  the  total  credit  at 
profit  and  loss  of  ;^209,263  is  ;^52,i2i  better.  Out  of  this  an 
additional  ^^15,000,  making  ^^50,000  in  all,  has  been  carried  to 
depreciation  reserve,  and  slightly  more  paid  as  interest  on 
debenture  stock  actual  and  cancelled  the  portion  representing 
cancelled  stock  being  assigned  to  amortisation.  The  balance  of 
;,fi36,407  left  is  thus  ^'36,676  better,  and  the  directors  pay  a 
dividend  of  10  per  cent,  on  the  ordinary  shares,  or  4  per  cent. 
more  than  for  1908.  This  still  leaves  £8,104  n>ote  »»  £3i'^'9 
to  be  carried  forward.  The  business  done  appears  to  have 
materially  improved,  a  steady  demand  at  remunerative  prices 
being  experienced  for  the  company's  timber,  and  the  directors 
are  pursuing  the  policy  of  widening  the  scope  of  the  company's 
business  by  acquiring  interests  in  and  undertaking  the  sale  of 
other  timbers.  During  a  visit  paid  by  the  chairman,  Mr. 
Jo.seph  Temperley,  to  Western  Australia  last  year,  an  agree- 
ment was  arrived  at  with  the  Amalgamated  Timber  Workers' 
Union  of  that  State,  in  virtue  of  which  the  wages  of  the  lowest 
paid  men  are  levelled  up,  and  some  increases  given  to  the 
skilled  workmen,  so  there  should  now  be  peace  in  the  com- 
pany's dominions.  More  working  capital  is  required  by  the 
increasing  business,  and  the  directors  have  decided  to  ofler 
the  156,403  unissued  shares  in  order  to  obtain  the  money. 
Changes  in  the  balance-sheet  are  of  no  material  importance, 
and  need  not  be  reviewed  at  great  length,  but  it  may  be  men- 
tioned that  stock  of  hard  wood  is  up  nearly  /^i 7,000,  and  stock 
of  soft  wood  down  nearly  ;f  16,000,  while  sundry  debtors  owe 
the  company  .1^19,552  more  at  ;^209,449.  Cash  is  up  £7,gs3  'o 
;f43,567,  and  in  other  respects  the  position  looks  comfortable. 

OHLSSON'S   CAPE   BREWERIES,    LTD. 

In  the    2 1  St    yearly   report    of  this  Cape  brewery  company, 
covering  the  twelve  months  ended  March  31  last,  a  recovery  of 
^^4,549  is  shown  in  the  profit,  which  amounted  for  that  war  to 
^^64,582.     Including  the  larger  balance  of  £fi,og3  brought  for- 
ward, there  is  ;f  103,040  available,    or  £7,08$    more,  and  the 
directors  managed  to  give  a  dividend  qf  2j4   per  cent,  to  the 
ordinary  shareholders  who  have  starved  so  long,  with  £42.^000 
left  to  carry    forward.     Capital    expenditure    during  the  year 
seems  to  have  been  ;^3,876,  and  the  directors  speak  of  improve- 
ment in  the  general  industrial  position  in  South  Africa,  giving 
hopes  of  a  further  advance  in  the  current  fiscal  year  beneficial 
to  the  business.    The  directors  state  that  the  Transvaal  Goveni- 
ment  has  amended  the  law  so  as  to  remedy  the  hardships  under 
which  the  company,  in  common  with  others,  has  suffered  in  the 
matter  of  certain  licensed  property.     The  accounts  are  clean. 
BRITISH   EMPIRE  TRUST  CO.,   LTD. 
The  directors'  report  covers  the  financial  year  ended  April  »o 
last,  and  shows  a  profit  of  approximately  16  per  cent,  on  the 
capital.    It  amounts  to  /55,04i  or  ;f  15,808  more  than  that  of  the 
preceding    vear.     As    the    balance    brought    forward    w««  also 
C800  up,  it  follows  that  the  distributable  total  of  /w.03-  i» 
^16,614  better,  andi  the  directors  have  promptly  wniv 
balance  of  expenses  of  issuing  preferred  ordinary-  shai' 
More  monev  is  required  to  pay  the  full  5  per  cent,  divicer.a  r-i 
the   preferred  ordinary    shares,   but    the   directors   wain    give 
7  per  cent,  to  the  deferred  shareholders,  and  hav*  ;t6.i39  left 
to  carrv  forward  after  transferring  ^25,000  to  the  reserve,  s*jd 
transfer  raising  it  to  ;f7o,ooo.     Income  from  interest  and  diri- 
dends  on  investments  shows  an  increase  (A  ;fti,ooo.  and  there 
has  been   an  extension  of  the   company's  connections   in   its 
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capacity  either  as  trustee,  registrar  or  secretary.  It  seems  to 
have  participated  in  or  acted  as  agent  for  seven  public  issues 
during  the  year,  and  it  is  satisfactory  to  be  told  that  all  the 
undertakings  with  which  the  company  is  associated  are  making 
satisfactory  progress,  and  that  there  is  no  security  in  the  com- 
pany's list  that  the  board  does  not  view  with  confidence  and 
satisfaction.  Still  larger  profits  might  have  been  earned,  the 
report  goes  on  to  say,  but  for  the  determination  of  the  directors 
to  maintain  a  position  in  which  the  company  can  always  meet 
with  equanimity  any  period  of  financial  stringency.  That  is 
certainly  a  wise  policy.  Meanwhile,  more  money  will  be  re- 
quired and  the  directors  have  decided  to  issue  to  the  share- 
holders at  /ros.  3d.  per  share,  carrying  the  full  half-year's 
dividend  payable  in  November  next,  the  150,000  preferred 
ordinary  shares  remaining  unissued.  Each  existing  shareholder, 
preferred  or  deferred,  will  receive  three  new  shares  for  every 
£-j  of  the  present  capital  held  by  him.  As  is  probably  well 
enough  known,  the  preferred  shares  get  a  5  per  cent,  dividend 
to  begin  with,  and  after  the  deferred  shares  have  received  7  per 
cent.,  both  classes  rank  for  a  further  2  per  cent.,  any  surplus 
profit  being  applied  as  to  two-thirds  to  the  preferred  and  one- 
third  to  the  deferred. 

BI8I-EYBAT  PETROLEUM   CO.,   LTD. 

This  company's  report  covers  the  Russian  calendar  year  1909, 
which  means  the  year  ended  January  13,  igio,  in  this  country, 
and  in  the  circumstances  disclosed  by  it  must  be  regarded  as 
satisfactory,  although  the  total  production  of  crude  oil  fell 
off  1,567,500  poods  during  the  year.  The  quantity  sold  and  de- 
livered, including  the  Government  share  of  40  per  cent,  for 
royalt)',  a  very  heavy  percentage,  was  also  1,421,355  poods 
down  at  8,240,598  poods,  and  at  the  end  of  the  year,  allowing 
for  the  quantity  used  for  fuel  and  loss  by  leakage  and  fire, 
the  stock  showed  a  reduction  of  37,734  poods  at  290,643  poods. 
Nevertheless  the  gross  profit  of  the  Russian  company  rose 
65,000  roubles  to  218,145  roubles,  and  after  deducting  sinking 
fund  reserve  and  other  allowances  the  nett  profit  was  8,397 
roubles  up  at  62,338  roubles,  out  of  which  the  English  company 
got  a  dividend  of  ;^6,64i.  This  Engl'ish  company's  profits  from 
all  sources  were  ^^12,529,  or  £tj^  more,  and  after  meeting 
London  expenses  and  debenture  interest  there  was  £.2,cS>^  left 
which  is  added  to  the  ^'13,601  brought  forward,  making  the 
total  undistributed  balance  now  carried  forward  ^15,685.  No 
new  wells  were  commenced  last  year,  so  that  the  company's 
number  remains  at  39,  of  which  28  were  producing  and  the  re- 
maining II  being  deepened  and  repaired.  Boring  goes  on 
steadil}-,  and  apparently  with  satisfactory  results. 
LOBITOS   OILFIELDS,   LTD. 

No  dividend  has  yet  been  paid  by  this  company,  but  it  is 
young  and  the  second  annual  report  covering  the  year  1909  is 
quite  satisfactory.  The  gross  profit  rose  ^22,927  to  ;^S9,623, 
and  after  meeting  all  charges,  including  depreciation,  against 
which  ;^37,37o,  or  ^^22,906  more  than  in  the  previous  year,  is 
set,  and  ^^4,127,  the  proportion  of  preliminary  expenses  written 
off,  a  nett  profit  of  ;^9,8i4  is  brought  out,  being  an  increase  of 
jfi,6c)g.  Including  £i,fi-ii  brought  forward,  this  gives  ;ifi4,575 
in  all  of  free  revenue,  and  the  whole  of  this  is  carried  forward 
to  the  next  account,  which  is  a  very  prudent  course  to  follow. 
In  April  last  40,000  ;^i  unissued  shares  were  offered  to  the 
shareholders  at  los.  premium,  and  of  them  37,500  were  taken 
up.  The  balance  of  2,500  will  be  disposed  of  in  the  market  or 
by  private  treaty  in  due  course.  In  making  that  issue  the 
board  announced  that  further  deep  well  operations  were  about 
to  be  commenced,  and  this  work  has  already  been  put  in  hand. 
Drilling  is  proceeding  satisfactorily,  but  no  definite  results 
affecting  production  will  be  obtained  until  it  has  been  consider- 
ably further  advanced.  The  board  al.so  proposed  to  develop 
an  adjoining  property  known  as  the  Punta  Restin  Field, 
which  IS  said  to  promise  well.  The  production  last  year  was 
57,226  tons,  an  increase  of  14,573  tons.  During  the  year  the 
number  of  wells  had  been  increased  by  27  to  a  total  of  Sg. 
AFRICAN  ASSOCIATION,  LTD. 

In  1909  profits  rose  ;f39,85i  to  ^^65,565,  and  the  dividend  on 
the  ordinary  capital  is  made  up  to  12  per  cent.,  against  12%  per 
cent,  paid  in  the  preceding  year,  when  ;£'i6,ooo  was  taken  from 
the  ordinary  shares  dividend  fund.  After  paying  this  dividend 
A2S.4S3  remains  to  be  divided  between  the  ordinary  and  founder,--' 
shares,  and  out  of  that  the  ordinary  shares  get  a  bonus  dividend 
of  %  per  cent.,  which  will  leave  ;^ii,o7i  to  go  to  the  ordinary 
shares  reserve,  while  the  founders  get  £\^  per  share,  which 
absorbs  all  their  moiety  except  ^897.  A  year  ago  there  was 
no  distribution  of  this  kind  on  either  of  these  classes  of  shares, 
so  the  company  has  evidentiv  done  very  much  better  in  its  20th 
year.  The  balance-sheet  shows  a  decrease  of  ;^64,3^i  in 
the  stocks  on  hand,  but  outward  shipments  in  transit  are 
up^",362,  and  inward  ^^29,636  higher.  Investments  in  shares 
and  debentures  of  other  companies  and  loans  on  security, 
together  with  cash,  show  an  increase  of  2'5o.759-  The  in- 
surance fund  was  increased  .^7,780  last  year  and  the  deprecia- 
tion fund  /  5,521.     Altogether  the  accounts  look  good. 

CUBAN   TELEPHONE    BONDS. 

The  following  statement  is  being  issued  bv  the  London  advi- 
sory  board  of  the  Havana  Telephone  Companv :— The  July 
interest  on  the  bonds  of  the  Cuban  Telephone  Companv  will 
be  paid  by  Messrs.  Chaplin,  Milne,  Grenfell  and  Co.  on  July  i 
against  deposit  of  the  provisional  scrip.  The  difficulties  which 
have  delayed  the  completion  of  the  recent  bond  issue  of  the 
Culban  Telephotie  Company  have,  now  been  adjusted,  and  the 
issue  IS  ndw  being  proceeded  with.     Each  bondholder  who  sub- 


^'^^''^  u*^^  '■'  ^^^"^^  "^^  "S^*''  «''her  to  retain  the  bonds  for 
which  he  subscribed  or  receive  back  his  money.  The  vahdity 
ot  the  concession  held  by  the  Cuban  Telephone  Company  has 
been  sustained  by  the  Supreme  Court  of  Cuba,  and  all  ques- 
tions which  have  been  raised  with  reference  to  the  statements 
contained  m  the  prospectus  have  now  been  satisfactorily  dis- 
posed of.  The  documents  issued  by  Messrs.  Chaplin,  Milne, 
Grenfell  and  Co.  define  the  situation  and  show  that  every- 
thing is   now  in  order. 

The  first  is  a  letter  from  Messrs.  Chaplin,  Milne,  Grenfell 
and  Co.,  offering  to  each  subscriber  for  the  recent  issue  the 
right  either  of  retaining  his  bonds  or  receiving  back  his  money 
in  full  with  interest. 

The  advisory  board  of  the  Havana  Telephone  Company,  con- 
sisting of  Lord  Elcho,  Mr.  Cecil  Grenfell,  Mr.  Hedley  Cuth- 
bertson,  and  Mr.  V.  V.  Branford,  who  represent  holders  of 
bonds  of  the  Cuban  Telephone  Company  to  the  nominal  amount 
of  ;^ 240,000  (being  about  one-quarter  of  the  whole  issue),  held 
a  meeting  on  the  19th  ult.,  and  pas.sed  the  following  resolu- 
tion, viz.: — -'That  this  board,  having  perused  the  decision  of 
the  Supreme  Court  of  Cuba  relating  to  the  validity  of  the  con- 
cession granted  in  September  last  by  the  Government  of  Cuba 
to  the  Cuban  Teleohone  Company,  and  having  been  advised 
by  their  solicitors  (Messrs.  Ashurst,  Morris,  Crisp  and  Co.l  ■ 
that  the  effect  of  such  decision  was  to  confirm  the  right  of  I 
■  the  company  to  establish  a  general  system  of  long-distance  ' 
lines  and  a  local  service  in  the  Island  of  Cuba,  and  that  the 
court  recognises  such  concession  is  perpetual  and  does  not  at 
any  time  revert  to  the  State,  and  is  constitutionally  granted, 
and  the  board  being  of  opinion  that  the  Cuban  Telephone  Com- 
pany possess  all  the  rights  which  that  company  claimed  to 
possess  at  the  time  the  advisory  board  recommended  the  bond- 
holders of  the  Havana  Telephone  Company  to  exchange  their 
bonds  for  bonds  in  the  Cuban  Telephone  Company,  it  was 
resolved  to  recommend  the  bondholders  to  carry  out  the  scheme 
submitted  to  them  in  October  last,  and  to  exchange  tneir  b>jnds 
for  bonds  in  the  Cuban  Telephone  Company." 

The  advisory  board  have  very  carefully  considered  the  posi- 
tion of  the  bondholders  of  the  Havana  Telephone  Company, 
having  regard  to  the  statement  appearing  in  the  prospectus, 
that  the  validity  of  the  concession  had  been  confirmed  by  the 
Supreme  Court  of  Cuba.  The  board  are  of  opinion  that  this 
statement  was  made  inadvertently,  and  was  due  to  the  mis- 
interpretation of  a  cablegram,  which  really  referred  not  to  the 
concession  of  September  last,  but  to  a  previous  concession 
belonging  to  the  Havana  Telephone  Company.  As  soon  as  the 
mistake  had  been  discovered,  Mr.  Conklin  brought  the  matter 
to  the  attention  of  the  parties  interested,  and  immediately  insti- 
tuted proceedings  in  Cuba  for  the  purpose  of  obtaining  a  deci- 
sion of  the  Supreme  Court  of  Cuba  that  the  concession  was 
valid.  As  mentioned  above,  the  decision  has  been  given  by 
the  Supreme  Court  of  Cuba  confirming  the  validity  of  the  con- 
cession. As  regards  the  suggested  inaccuracy  in  Mr.  Conklin's 
letter  as  to  the  population  of  the  various  cities  in  which  the 
company  proposed  to  instal  the  telephone  system,  Messrs. 
Ashurst,  Morris,  Crisp  and  Co.  are  of  opinion,  from  a  perusal 
of  official  documents  which  have  been  submitted  to  them,  that 
the  statement  relating  to  the  population  appearing  in  the  pros- 
pectus is  perfectly  accurate. 

Messrs.  Ashurst,  Morris,  Crisp  and  Co.  state:  "We  were  con- 
sulted by  the  Cuban  Telephone  Company  in  March  last  with 
a  view  to  advising  them  as  to  their  position,  having  regard 
to  the  suggestion  made  by  Messrs.  Chaplin,  Milne,  Grenfell 
and  Co.  that  the  statement  in  Mr.  Conklin's  letter,  set  out  in 
the  prospectus,  that  the  validity  of  the  concession  had  been 
confirmed  by  the  Supreme  Court  of  Cuba,  the  highest  Court 
of  Appeal,  was  inaccurate.  Mr.  Conklin  has  already  explained 
to  the  bondholders  how  the  concession  of  April,  1909,  became 
confused  with  that  of  Septemiber,  1909,  the  validity  of  the 
former  concession  having  been  confirmed  by  the  Supreme  Court. 
Mr.  Conklin  knew  that  he  would  be  able  to  rectify  this  error, 
and  we  advised  him  that  to  keep  faith  with  the  bondholders 
he  should  at  once  take  steps  to  have  the  validity  of  the  Sep- 
tember concession  also  passed  upon,  and  for  that  purpose  an 
action  was  brought  in  the  Supreme  Court  of  Cuba,  the  judg- 
ment of  that  court  being  delivered  in  April  last.  By  this  judg- 
ment the  court  has  held  that  the  concession  referred  to  in  the 
prospectus  is  valid,  and  has  been  granted  in  perpetuity.  The 
statement  in  the  prospectus  that  the  validity  of  the  concession 
had  been  confirmed  by  the  Supreme  Court  of  Cuba  has,  there- 
fore, been  made  good,  and  we  are  of  opinion  that  all  questions 
raised  with  reference  to  the  statements  contained  in  the  pros- 
pectus have  now  been  satisfactorily  disposed  of." 


THE     UNION     DISCOUNT    COMPANY    OF 
LONDON,    LIMITED, 

39,    Cornhill,    Ist    July,  1910. 

Capital  Subscribed        /l, 500, 000 

Paid  up .     750,000 

Reserve  Fund 560,000 

NOTICE  IS  HEREBY  GIVEN  that  the  R.^TES  OF 
INTEREST  allowed  for  money  on  Deposit  are  this  day 
REDUCED  as  follows  :— At  Call,  to  ONE-AND-A-HALF  per 
Cent.  ;  at  seven  and  14  days'  or  longer  notice  to  ONE-.^ND  - 
THREE-QU.\RTERS  per  Cent.  The  Company  discounts  ap- 
proved bank  and  mercantile  acceptances,  receives  money  on 
deposit  at  rates  advertised  from  time  to  time  in  the  London  daily 
papers,  and  grants  loans  on  approved  negotiable  securities. 

CHRISTOPHER  R.  NUGENT,  Manager. 
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July  2,  igio. 
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PUBLIC    INCOME    AND     EXPENDITURE. 

The   following    are    the   receipts   into    and    issues    out    of     the 
Exchequer  between  April  1,  1910,  and  June  25,  1910  : — 
Rkvf.niif,  and  Otheh  Keckipts. 


1 

- 

Total  R«o«lpl>  1  ToUl  Receipit 

into  the        1        Into  thi- 
BielieqiierfromiEtch«)uer  ftom 

April  I,  igio.  to    Ai>ril  i,  iqng,  to 
June  25,  1910.       June  26, 1909. 

^noes   In     Bxcbequer    on 
'^     April  I ; 

£ 

£ 

2,071,120 
760,128 

£ 

5.0S0.368 
1,270.059 

Rrvknue. 

2,831,248 

6.35'>,4'7 

7,iSo,oco 
7.>79,<»o 
7,344,000 
2,392,<:oo 
1,710,000 
23.618,000 
4,600,000 
110,000 

5,000 
931,074 

7,604,000 
6.766,000 
6.096,000 
1,644,000 

320,000 
3,243,000 
4,400,000 

100,000 

5,000 
511.674 

Excise    

Land  Tax  and  House  Ditty... . 
VropfTiy  and  Income  Tax  .... 

l»ost  Oftice   

fcrown  Lands 

[RftceijKs     from     Suez     Canal 
Slratesund  Sundry  Loans.. 

'Revenue     

._ 

33,069,074 

57,9<».3a» 

540,000 

20,895  002 
2,000,000 

10,300,000 

30,689.674 

Total,  Including  balance. . 

Othfr  RKrKiPi 

Kepavment  of  Advances  for  Hi 

By    IsBue    of    Exchequer    Bo 

War  Loan  (Redemption)  Act 

Temporary  Advances,  Deticien 

'Temporary  Advances,  Ways 

eluding  Treasury  Hills  £9.3 

and  j^3,ooo,fxxi  in  1909- 10  . . . . 

rs. 

Ilion,  &c 

uls    under      the 
1910    

37,040, '01 

900,000 

cy 

and   Means  (in- 
co.oooiu  igio-ii) 

3,500,000 

Total   

9'.33S.324 

40,740,101 

KXPKNUITUIO  *«a  Uthek  Issueh. 


KXPKNUITUHK. 

National  Debt  Services 

Other      Coniiolidated      Fund 

Services    

Payuienis  to   I^cal  Taxatioo 

AcCOUIKB,  &c 

Siipply  Services 


Expenditure 


Othkr    Issues. 

For  Advances  for  Bullion 

I'or  Advances  for  Intereston  Exchequer  Bonds 

under  the  Capital  Kxpenditure  (Money)  Act, 

1904 

For  Treasury  Bills  (nelt  amount) 

I'or  War  Stock  and  War  Uonds  issued  under 

the  War  Loan  Act,  1900   

I'lider  Te  e^raph  Acts,  1892  to  1907 

I'MdiT  Public  Offices  Site  (Dublin)  Act,  1903 

l>ehct€ncy  Advances  repaid  

Ways  and  Means  Advances  repaid  (including 

Treasury  Bills  £3,000,000  in  1910-lx) 


■Balances  In  Exchequer  ;- 
Uanit  of  Kn^land  .... 
Bank  of  Ireland 


1910. 
June  25. 

20,185,707 
■.995.632 


1909. 
June  26, 

£ 
5.073,622 
Si  1.367 


Total 


Total  Issues        Total  Issues 
out  of  the  Ex-  !  out  of  the  Ex- 
chequer 10      j     chequer  to 
meet  paymeuts  '  meet  payments 

from  I  from 

April  I,  1910,  to  '  April  i,  1909,  to 

Jpnc  25,  1910.  '.    June  26  1909. 


i 
3.314.083 

333 ,9  "3 

1,032,084 
»7,596.04» 


34,478,122 


35,8«3 
3,500,000 

2i.(X)o,aoo 

50,000 

20,000 

3,000,000 

S. 000,000 


69.653.985 
22,181,339 


9',835.3«4 


3.432,602 
339.095 

1,387,900 
a6  590,515 


33.750.J" 
230,000 
45.000 


300,000 
10,000 


500,000 


34,855,112 
5,884,989 


40,740.101 


MkmO. — Treasury  Bills  outstandtUK  on  June  25, 19x0: — 
Bills  issued  by  Public  Tender 
Bills  otherwise  issued 


£31,000,000 
3,500,000 


Treasury,  June  2S,  1910 


Total 


£34,500,000 


MINING     RETURNS. 

Chinese  EnKineering. ^Output  of  coal,  27,000  tons;  sales,  22,500 
-tons  ;  consumption,  1,000  tons. 

Chillagoe. — 3,720  tons  copper  ore  and  963  tons  lead  ore,  produced 
227  tons  blister  copper ;  and  116  tons  lead  bullion,  containing  223 
tons  copper,  114  tons  lead,  24,869  ozs.  silver,  and  1,706  ozs.  gold. 

Duff  Development. — Three  dredgers,  no  ozs. 

Great  Cobar. — Blister  copper,  504  tons,  containing  1,406  ozs. 
gold  and  8,858  ozs.  silver;  contents  of  matte  in  course  ol 
treatment,  14  tonscopper,  31  ozs.  gold,  and  241  ozs.  silver. 

Jumbo. — 8,827  tons,  1.476  ozs.  ;  value,  ;f  10,513. 

Komata  Reefs. — 860  tons  ;  yield,  ;f  1,513. 

Mills'  Day  Dawn  United. — 983  tons,  ;f6,ooo. 

New  Brilliant  Freeholds. — 1,248  tons,  /g.ooo. 

No.  2  South  Great  Eastern. — 800  tons,  479  ozs. 

North  Broken  Hill.— 5.032  tons  produced  800  tons  concentrates, 
containing  554  tons  lead  and  16,000  ozs.  silver. 

Spassky  Copper.  — Bar  copper  produced  232  tons. 

Weardale  I^ad. — Ore  raised  304  tons,  pig  lead  smelted  261  tons  ; 
average  price  obtained  for  pig  lead  sold,  /'la  7s.  6d.  per  ton  nett. 


BOOKS    RECEIVED. 
The  Assu/'nnce  Compmiies  Act.    1909.  by  M.    H.    Truelove. 
(London  :    P.   S.  King   and  Son,   Orchard    House,  Westmiaater, 
S.W.)     Price  5s.  nett. 


DIVIDENDS     ANNOUNCED. 

MINES. 
Butlers  Salvador. — gd.  per  share. 

Crown. — Interim  of6s.  6d.  per  los.  share  (or  balf-jr«ar  ending 
June  30. 
New  Brilliant  Freeholds. — is.  per  share. 

MISCELLANEOUS. 

Batu  Caves  Rubber. — Intarim  at  the  rale  of  35  p«r  cent. 

Cicely  Rubbsr  Estates. — Final  on  the  or.iinary  of  60  per  cen»., 
making  135  per  cent,  for  year  ended  March  31,  and  6i|  per  cent. 
on  the  preference,  making  140  per  c«nt.  for  the  year ;  ;f  5,449  is 
carried  forward. 

Damansara  Rubber — 25  per  cent. 

Eastman  Kodak  of  New  Jersey. — Extra  of  5  per  cent,  on  the 
common  stock,  payable  Sept.  i. 

Employers'  [liability  Assurance. — Interim  of  3s.  per  share. 

London  and  Hanseatic  Bink. — Interim  for  first  half  of  1910  of 
6s.  per  share,  or  at  the  rate  of  6  per  cen-.  per  annum. 

Maypole  Dairy. — Interim  of  6d.  per  share  on  the  deferred  for 
half-year  ended  June  30. 

Mexican  Light  and  Power— One  p3r  cent,  on  the  ordinary  share* 
for  quarter  ending  June  30. 

National  Telephone. — For  half-year  ended  June  30  at  the  rale  of 
6  per  cent,  per  annum  on  the  preferred  and  deferred  stocks,  placing 
/i75,ooo  to  reserve,  with  ^15,000  forward. 

Premier  Oil  and  Pipe  Line— Interim  at  the  rate  of  10  per  oeot. 
per  annum  for  three  months  ending  J  one  30. 

Selangor  Rubber. — First  interim  on  account  of  this  jre«r  of 
IS.  6d.  per  share. 

Shelford  Rubber  Estate. — Interim  of  10  per  cent.,  payable 
Aug.  I. 

Stock  Conversion  and  Investment  Trust  —Interim  of  3d.  per 
annuity  snare  and  4^  per  cent,  per  annum  on  the  prefer:nce  stock 
for  half-year  to  June  30. 

Vallambrosa  Rubber. — Final  of  3s.  8d.  per  share,  ratkiog  total 
distribution  of  5s.  per  share,  or  250  per  cent.,  (or  year  ended 
March  31,  1910. 


RUBBER  COMPANIES. 


Name. 


Anglo-Ceylon,  £1  

Anglo-Malay,  2/- 

Banteng,  £1    

Batu  Caves,  £1 

BatuTiga,£l 

Beaufort  Borneo,  17/-  pd. 

Bukit  Kajanft,  10/-  pti. 

Uiikit  Mertajam,  1/- pd.  .. 

Bukit  Rajah,  £1 

Cicely  Ordinary,  2/- 

Do.     Preferred,  2/. 

Consolid.ited  Malay,  2/- . 

Datnausara,  £1 

Kastem  Internal,  10/- t>d.. 
Federated  Selancor,  £1  . . 
General  Ceylon,  £1  ... 
Glen  Bervie,  12/6  pd.  . 

Glendon,  15/-  pd 

Golconda.  £1  

Golden  Hope,  £1 

Hiiihlands  &  Lowlands,  £1 

Inch  Kenneth,  £1 

KamuninfStPerak),  i/-pd... 

Kepong,  £1  

KcpjilKalTa,  £1    

■vlanang  Produce,  £1  ... 

Kuala  Lumpur,  £1    

Labu,  2/-  

Lanadron,  £1 

Langkat  Sumatra,  18/ pd. 

Lanhtkon,  17,6  pd 

Lanka  Plantations,  £10  . 

Ledoury.  £1 

Linggi  i^iantation,  2/    ... 

London  Asiatic,  2/    

Lomut,  10/ pd 


Name 


Ls«t ;  Tfaia 
Week  I  Week 


-n 


«3«    !  ^i 


tofrova.fi 

M«Mn  Fore«.  illA.      .. 

Madagascar  IS/ pd.  

Malacca  Ordinary,  jft  .... 

Malavalam,  5/  pd.    

Nfembakut,  £1 

North  Borneo  State,  £1... 

Nyaftsa,  5^'  pd 

Patalloff,  z/-     

PelmadulU,  £x   

r-'erak,  £1 

P.P.K.  (Ceylon).  Ci  ... 
Robber  Est.  of  Ceylon,  £1 
Rub.  Est.  of  |ohore,is/-pd. 
■  Rub.  Invest.  Trusc,  10/- pd. 
Saponc  Rubber  &Tob.,Xi 

->apamalkande,  £x    

Seafield,  £1 

SelanKor,  a/ 

Serambati,  £i 

Sialang,  i5/>  pd 

Singapore  Para,  £1 

Strmitt  S.  (Bertam),  at 

Sumatra  P^ri,  £1 

SunRci  Kapar,  2/- 

riungei  Saiak,  pt.  pd,  17/fi.. 

Suneei  Way,  £i 

Tiindjon);,  18/-  pd. , 

Tebrau,  7,6pd 1 

rtnoni  Uomeo,  £1   ... 

Tronieibye,  £1    

Cfiited  Lankat,  £t  ... 
L'liited  SerdanfC.  £l  ... 
United  Sumatra,  s/-... 

I  VaJlambroaa,  3/ 

{We«t  Jecfole,  i/6p(L... 


.iJ. 


2 

a  pmi  lipin 

2  pm  J  1  pm 

-/spin  .-/Mm 

■t     1    lild 


Sjpmi  3JP« 
»|J»ni  4»d 

A 


nit 

iil9 
4/9 


Spies  Petroleum. — Production  for  week  ended  June  26,  306,283 
poods,  or  4,940  tons.  Total  for  year  7,409.345  poods,  or  119,909 
tons. 

Baku  Russian  Petroleum. — Estimated  production  of  crude  oil  for 
week  ended  June  11,  137,100  poods. 

Russian   Petroleum   and    Liquid    Fuel. — Estimated   produclioa 
of  crude  oil  for  week  ending  June  25,  141,000  poods,  or  2.i7J  tons- 
Bank  of  Adelaide. — An  agency  of  the  Swan  Reach  branch  has 
been  opened  at  HIanchetown,  Sooth  Australia. 

Mr,  J.  White  Tmld  has  retired  from  the  board  of  the  Cnbao 
Central  Railway,  Ltd..  and  Sir  W.  Lawrence  Young,  Oatt.,  has 
been  elected  chairman  in  his  place. 

Nippon  Yvsex  Kaisha. — TWs  leading  Japanese  sleMMllip 
company  did  well '  in  the  half»year  ended  Mar<:h  ji  teM.  Its 
proht.s  rose  by  nearly  680,000  yen  to  3,703,  j^a  yen,  aind  ptooipUy 
an  additional  155,000  yen  of  this,  making  a  total  of  over 
2,000,000  yen,  was  set  asid«  for  depreiiatii>n  and  to  credit  of 
various  funds,  the  dividend  being  kept  at  the  rate  of  to  per 
cent,  per  annum.  Ovring  to  this  conservative  policy  tlw  balance 
carried  forward  is  858,617  yen,  and  a  year  ago  it  iMs  ottl;f 
190,648  yen.  The  total  amount  of  the  various  reserre  funds, 
exclusive  of  the  pension  fund  for  empIo)-ees,  was  on  March  31 
last  nearly  jj,5oo,ooo  yen,  or  more  than  the  paid  vp  capital  of 
the  company. 
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The  Gresham  Fire  and  Accident  Insurance  Society, 
■■■■Q,'  ::-^~uj":..  Ltd. 

This  new  company  is  an  almost  unavoidable  offshoot 
of  the  Gresham  Life  Assurance  Society,  Ltd.,  and  it 
will  have  the  same  board  of  directors,  the  same  head 
ofKce,  and  the  advantages  of  the  Life  Society's 
organisation.  Its  share  capital  is  to  be  ;^5oo,ooo, 
divided  into  200,000  management  shares  and  300,000 
ordinary  shares  of  ;^i  each.  Of  the  management 
shares  one-half  has  been  subscribed  for  at  par,  and  will 
be  paid  up  in  full  by  the  Life  Society,  and  200,000 
ordinary  shares  are  offered  to  the  public  for  subscrip- 
tion, on  which  los.  per  share  will  be  called  up  within 
six  months.  No  further  call  is  anticipated.  No  portion 
of  the  issue  has  been  underwritten,  which  speaks  well. 
Many  further  particulars  will  be  found  in  the  pros- 
pectus. Apparently  the  only  difference  between  the 
management  and  the  ordinary  shares  is  that  each  man- 
agement share  carries  three  votes,  and  each  ordinary 
only  one.  Preliminary  expenses,  exclusive  of  the  3d. 
per  share  brokerage,  are  estimated  at  ;£j^4,5oo,  and  will 
be  paid  by  the  company. 

Algoma  Central  and  Hudson  Bay  Railw.\y  Co. 
An  issue  of  ;^77o,ooo  5  per  cent,  first  mortgage  50- 
year  gold  bonds,  forming  part  of  $6,750,000,  of  which 
the    balance    has   been    taken    for    France,    is    offered 
through  the  Bank  of  Montreal  at  ;£go  per  ;£^ioo  bond. 
The  company  is  authorised   to  construct  a  line  from 
Sault   Ste.    Marie,    Ontario,    to   the   Canadian    Pacific 
Railway   and  from  a  point  on  that   railway   north  to 
James  Bay,  intersecting  the  National  Transcontinental 
Railway    and    the    projected    line    of    the    Canadian 
Northern.     Under  its  charter  the  company  receives  a 
cash  subsidy  of  ;^i,28o  per  mile  for  the  225  miles  from 
Sault  Ste.  Marie,  of  which  part  has  already  been  paid, 
leaving  ;^io3,200  outstanding  for  the  portion  of  the 
line  now  to  be  constructed.     It  has  also  received  a  land 
grant  of  about   1,665,000  acres  from  the  Province  of 
Ontario,  and  should  it  decide  to  build  the  line  to  the 
north  will  receive  further  subsidies  of  about  ;^i93,200 
with  a  grant  of  another  575,000  acres.      Part  of  the 
proceeds  of  the  present  issue  will  be  used  to  pay  for 
$3,000,000  bonds  of  the  Lake   Superior  Corporation, 
which  have  been  cancelled  in  order  to  free  the  .'\lgoma 
Central  Railway  from  all  encumbrances  other  than  its 
own   first   mortgage   bonds.      The  balance  with   other 
available  funds  and   the  cash   subsidies   will  be   more 
than  sufficient  to  cover  the  cost  of  the  completion  and 
equipment  of  the  road  to  the  Canadian  Pacific,  which 
is  estimated  at  ;^792,433.     For  the  year  ended  June  30, 
1909,   the  nett  earnings  from  the  80  miles  completed 
and  from  the  steamship  line  amounted  to  ;£^26,70o,  and 
the  nett  earnings  for  the  ten  months  of  the  present  year 
show   an   increase   of  fully   50   per  cent.,    while    it   is 
estimated   that  when   the   line  is   completed    the   nett 
earnings  will  amount  to  ;^i03,o8o.      Interest  charges 
on  the  new  bonds  will  require  ;^67,5oo,  so  that  if  these 
anticipations  are  realised  the  margin  should  be  ample. 
In  addition  the  bonds  are  unconditionally  guaranteed 
as  to  principal  and  interest  by  the  Lake  Superior  Cor- 
poration,   and   they   may   therefore   be  regarded   as   a 
very  fair  speculative  investment. 

Bath  Corpor.\tion  3J  per  Cent.  Redeemable  Stock. 
Applications  are  invited  by  the  Union  of  London 
and  Smith's  Bank  for  such  amount  of  the  above  stock 
at  95I  per  cent,  as  will  produce  ;^2 18,900  and  the 
costs  of  the  issue.  The  loan  is  authorised  by  a  Consent 
Order  of  the  Local  Government  Board  for  the  purposes 
of  sewerage  and  sewage  disposal,  and  is  redeemable 
at  par  on  or  after  June  29,  1930,  or  at  the  latest  within 
40  years  from  June  29,  1910.  It  is  secured  upon  all 
the  revenues  of  the  Corporation,  and  will  rank  in  point 
of  secarity  with  the  existing  3  per  cent,  stock.  The 
rateable  value  of  the  city  is  ;£^328,oo9,  but  the  city  is 
about  to  be  extended  by  the  inclusion  of  the  Parish  of 
Tiverton-on-Avon  and  the  populous  parts  of  the 
Parishes  of  Weston  and  Charlccmbe,   which   will   in- 


crease the  rateable  value  to  over  ;^40o,ooo.  In  addi- 
tion to  the  famous  hot  springs,  which  last  year  brought 
in  a  gross  revenue  of  ^  io>079.  the  Corporation  owns- 
considerable  property  in  the  city,  mostly  let  on  lease, 
together  with  the  water  works,  electric  lighting  under- 
taking and  the  provision,  corn  and  cattle  markets.  As 
soon  as  the  extension  order  issued  by  the  Local  Govern- 
ment Board  has  passed  through  its  Parliamentary 
stages  the  new  stock  will  become  a  trustee  security. 

Ionian  Bank,  Ltd. 
Subscriptions  were  invited  for  56,898  ;^5  shares,, 
being  the  balance  of  the  authorised  capital  of 
;^6oo,ooo,  at  the  price  of  5J.  The  bank  was  formed 
in  1839,  and  after  undergoing  several  changes  was 
registered  in  1883  under  the  English  Companies  Acts 
as  a  limited  company.  It  has  made  very  steady  pro- 
gress, and  during  the  eight  years  ended  January  13. 
last  its  nett  profits  have  increased  from  ;^  16,040  to 
;^38,8io,  the  results  for  1908-9  having  been  exception- 
ally good  at  ;^47,iio  owing  to  the  realisation  of  large 
profits  on  exchange.  After  paying  dividends  of  5  per 
cent.,  free  of  income-tax,  for  five  years  in  succession, 
the  distribution  was  increased  in  1904  to  6  per  cent., 
and  has  since  been  maintained  at  that  rate,  while  the 
reserve  has  been  raised  from  ,;^4 1,988  in  1903  to 
;^i2i,98i.  In  1907  a  branch  and  several  agencies  9 
were  opened  in  Egypt,  and  the  present  issue  of  capital  fl 
is  made  in  consequence  of  the  expansion  of  business 
which  has  taken  place  in  that  country.  The  shares- 
should  be  quite  good  as  an  investment,  although  they 
carry  a  contingent  liabihty  of  another  £5  per  share  in 
the  event  of  liquidation. 

Swanson  Bay  Forests,  Wood-Pulp,  and  Lumber 
Mills,  Ltd.  (British  Columbia). 
In  1906  a  concern  called  the  Canadian  Pacific  Sul- 
phite Pulp  Company  was  formed  with  a  capital  of 
;^i07,ooo  to  acquire  leases  of  large  tracts  of  timber 
land  from  the  Oriental  Power  and  Pulp  Cornpany  of 
Vancouver.  It  has  erected  a  sulphite  pulp  mill  with  a 
capacity  of  7,500  tons  per  annum,  which  commenced 
running  in  November,  and  a  sawmill  having  a  capacity 
of  12,000,000  ft.  of  lumber  per  annum,  and  is  now 
selling  out  to  this  company  /or  ;^5o,ooo  in  cash, 
;^i  50,000  in  first  mortgage  sterling  bonds,  and 
;£,'300,ooo  in  $5  common  shares.  The  new  under- 
taking has  a  capital  of  $1,500,000,  and  an  authorised 
debenture  debt  of  ;^3o8,642,  in  6  per  cent, 
first  mortgage  sterling  bonds,  of  which  ;^i5o,ooo- 
were  offered  at  par,  with  a  promise  of  a 
bonus  of  10  $5  common  shares  per  ;^ioo  bond  on  pay- 
ment of  the  final  instalment.  It  is  proposed  to  increase 
the  capacity  of  the  pulp  mill  to  11,250  tons  per  annum, 
and  to  double  the  capacity  of  the  saw  mill,  and  after 
these  works  have  been  carried  out  the  directors  estimate 
that  they  can  earn  a  profit  of  ;£'5i,233  per  annum.  This 
would  give  a  surplus  of  ;^33.233  over  the  amount  re- 
quired for  interest,  and  Tf  anything  like  the  figures  are 
realised  the  bonds  may  prove  a  fair  speculative  invest- 
ment._  The  fact,  however,  that  it  has  been  deemed 
advisable  to  give  a  10  per  cent,  bonus  in  shares,  in 
addition  to  the  high  rate  of  interest,  is  not  wholly  re- 
assuring on  that  point. 

Mexamerican  Company. 
This  is  an  American  concern,  incorporated  ia 
Arizona,  and  with  a  capital  of  $5,000,000  owns  two 
gold,  silver,  and  copper  mines,  with_  the  gold  pre- 
dominating, and  a  number  of  claims  in  Colorado  for 
which  it  seems  to  have  paid  $3,000,000  or  ;£^6oo,ooo 
in  shares.  The  company  is  said  to  have  spent  over 
$250,000  in  development  and  equipment,  including  a 
150-ton  30-stamp  mill  at  a  cost  of  $70,000,  and  it 
is  claimed  that  ore  to  the  value  of  over  ;^i6,ooo,ooo 
nett  has  already  been  proved,  while  the  pay  streak 
measures  from  four  to  ten  feet  wide.  Profits  are  esti- 
mated a^  ■^225,000  per  annum  on  a  daily  output  of  150 
■  tons,  or  at  ;^7SO,ooo,  with  the  output  increased  to  500 
tons,  and  alluring  pictures  are  drawn  of  the 
wealth  that  will  result  from  the  working  of  this  wonder- 
ful  property.     One   cloud   on    the   horizon,    however. 
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appears  to  be  that,  in  spite  of  many  glowing  reports 
by  experts,  the  company  has  failed  to  find  backing  at 
home,  and  has  come  here  for  a  paltry  $500,000  in  $5 
shares,  which  it  offered  through  the  Industrial  Develop- 
ment Trust  at  ;£,'i  each  to  provide  for  further  develop- 
ment. The  mere  fact  that  a  company  located  in  a 
neighbourhood  where  there  arc  always  plenty  of 
moneyed  men  of  experience  ready  to  finance  a  really 
good  thing  has  had  to  seek  help  so  far  away  should  be 
inough  to  keep  out  any  but  the  wildest  of  gamblers. 


Seaport  (Selangor)  Rubber  Estate,  Ltd. 

This  company  acquires  an  estate  of  about  2,000  acres 
in  the  State  of  Selangor,  F.M.S.,  of  which  920  acres 
have  been  planted  with  l\'ira  rubber  from  six  months 
to  four  and  a-half  years  old.  Tapping  is  about  to  be 
started,  and  it  is  expected  that  the  crop  will  increase 
from  13,500  lbs.  for  igio-ii  to  231,000  lbs.  for  1914-15, 
and  on  this  basis  profits  are  estimated  at  ;^4,725  for 
the  first  year,  jQ2i,-j-je,  for  1911-12,  and  jQ:i7,ooo  for 
1913-14,  with  a  drop  to  ;£,'34,650  in  1914-15,  the  profit 
per  lb.  being  taken  on  a  sliding  scale  from  7s.  to  3s. 
Two  promoting  agencies  have  a  hand  in  the  deal,  and 
having  bought  the  property  for  ;^"i 25,000  in  cash  are 
reselling  it  for  ;£,'i 34,000  in  cash  and  options  on 
12,500  shares  to  December  31,  1912,  and  on  another 
12,500  to  December  31,  1914,  but  out  of  this  they 
pay  preliminary  expenses  estimated  at  ;^3,ooo.  The 
capital  of  the  company  is  ;^20o,ooo  in  ;^"i  shares,  and 
subscriptions  were  invited  for  175,000  shares,  none  of 
which  were  underwritten. 


Mami.v  River  Rubber  Estates,  Ltd. — This  company  has  a 
capital  of  jfgo,ooo  in  2s.  shares,  and  acquires  an  inciigenous 
rubber  property  in  the  district  of  Eastern  Wassau,  Gold  Coast 
Colony,  covering  an  area  of  about  160  square  miles.  The  pro- 
perty isi  held  by  virtue  of  an  option  for  a  lease  for  99  years 
granted  by  the  local  chiefs  subject  to  rents  of  ;^i50  per  annum, 
for  which  the  promoters  ask  ;^'io,ooo  in  cash,  ;^io,ooo  in  cash 
or  shares  and  ^^40,000  in  shares,  and  the  various  steps  by  which 
this  figure  is  reached  are  both  interesting  and  instructive.  Com- 
mencing at  ^'100  paid  to  the  chiefs,  the  price  ro.se  to  ;^i,ooo  in 
cash   and   ^10,000  in  cash  or  shares,  then  to  ^^4,500  in  cash, 

f  10,000  in  shares  and  ;^io,5oo  in  cash  or  shares,  and  next  to 
5,000  in  cash,  ^f  10,000  in  shares  and  ^^15,000  in  cash  or  shares. 
All  interested,  therefore,  have  made  handsome  profits,  the  actual 
promoters  of  the  company  most  of  all,  and  it  remains  to  be 
seen  whether  or  not  this  extraordinary  expansion  is  justified. 
The  expert  who  examined  the  property  states  that  there  are 
about  300,000  native  rubber  trees  on  an  area  of  38,400  acres, 
averaging  eight  trees  to  the  acre,  which  should  yield  about  1  lb. 
of  rubber  per  tree  per  annum,  and  estimates  that  the  40,000  to 
50,000  acres  which  he  did  not  examine  should  contain  about 
the  same  average  number.  Profits  from  rubber,  taking  the  price 
at  4s.  and  the  cost  at  is.  gd.  per  lb.,  from  the  first-mentioned 
area  are  put  at  ^33,750  and  the  revenue  from  cocoa,  palm  kernels 
and  oil  is  expected  to  bring  the  total  up  to  ^f  40,014,  exclusive  of 
an)'  profits  from  mahogany,  which  is  said  to  exist  in  large 
quantities. 

SiGiNTiNG  (Negri  Sembii.an)  Rubber  Estvvi;,  I.tp. — An 
estate  of  1,072  acres,  in  the  State  of  Negri  Sembilan,  F.M.S.,  of 
which  248  acres  have  been  planted,  is  acquired  by  this  company 
The  purchase  price  is  ;^6,5oo  in  cash  and  ;f  5,000  in  shares,  with 
options  on  84,000  shares  at  par  for  two  years  and  on  a  like  number 
for  four  years  also  at  par.  Out  of  this  the  original  owner  re- 
ceives /6,ooo  in  cash  and  ;fs,ooo  in  shares,  and  participates  in 
the  calls  to  the  extent  of  50,000  shares,  so  that  the  promotion 
profits  are  wonderfully  modest.  A  small  yield  of  2,000  lbs.  is 
expected  next  year,  increasing  to  11,760  in  1912  and  to  126,900 
lbs.  in  igi6,  while  profits  are  estimated  to  commence  at  ;^7oo 
and  to  rise  to  ;^i2,69o.  Out  of  the  capital  of  ;^4o,ooo  in  as. 
shares  182,000  .shares  were  offered  for  subscription,  all  of  which 
were  underwritten  for  commissions  of  6  per  cent.,  and  the 
< original  owner  of  the  estate  and  his  friends  showed  their  con- 
fidence  in  the  future  by  applying  for  50,000  shares. 

KiFui.u  Rubber  Estates,  Ltd.— With  a  capital  of  ;^ioo,ooo  in 
2i.  shares,  this  company  acquires  five  plantations  in  German 
East  Africa,  having  a  combined  area  of  10,670  acres,  of  which 
1,412  acres  are  planted  with  361,500  Ceara  rubber  trees,  175,000 
sisel  hemp  plants,  and  cocoanut  palms,  kajxik  and  cotton 
jilants.  It  is  stated  that  88,300  rubber  trees  will  bo  tapipable 
this  year,  and  that  the  whole  361,500  will  be  ready  by  1913, 
while  the  output  is  estimated  to  increase  from  44,150  lbs.  to 
.:69,683  lbs.,  and  profits  are  expected  to  range  from  ;^7,o92  to 
.^•25>.^-'7-  Options  were  acquired  of  purchasing  three  of  the 
estates  for  /22,ooo,  and  the  other  two  for  /'t7,5oo  in  considera- 
tion of  the  payment  of  £^,ock),  but  the  properties  are  sold  to 
the  company  for  ;f47,cK>o  in  cash  and  a  call  on  200,000  shares 
up  to  December  31,  1913.  Subscriptions  were  invited  for 
800,000  shares,  which  were  underwritten  (or  commissions  of 
f'  f  tx  ct  It. 


fLUN-y  Rt-BBER  Estates,  Ltd.— "  For  public  inforraatioa 
only,"  it  is  anaoonced  that  this  company  ha»  a  capital  ot 
;^ioo,oo<j  in  £1  shares,  of  which  30,000  are  issued  to  the 
vendiors  and  40,000  are  offered  to  shareholders  in  Lanadroa 
Rubber  Estates  and  Ledbury  Rubber  Estates  in  the  proportion 
of  one  for  every  tea  held.  The  company  acquires  an  estate 
of  984  acres  in  Perak  K.M.S.,  of  which  about  500  acres  have 
been  planted  with  rubber,  and  an  approved  applications  off 
i,of)o  acres  of  adjoining  land,  for  which  it  pays  £y>,ooo.  It  is 
estimated  that  430  acres  will  come  into  tapping  next  year  with 
a  yielding  capacity  of  43,000  lbs.  of  dry  rubber.  The  vendors 
have  guaranteed  to  take  up  any  shares  not  applied  lor  by  the 
shareholders  in  the  two  companies  or  by  persona  on  whoae 
favours   such  shareholders  renounce. 

Tampico  Oil,  Ltd.— Out  of  a  capital  of  ^70,000,  divided  into 
240,000  "  A "  shares  of  58.  each  entitled  to  a  non-cumulative 
dividend  of  7J4  per  cent,  and  half  surplus  profits,  and  aoo,ooo 
"H"  shares  of  is.  each,  this  convpany  offered  160,000  "A" 
shares  for  subscription,  the  whole  of  which  were  underwritten 
for  6  per  cent.  The  company  acquires  the  rights  of  exploring 
and  working  for  petroleum,  Ac,  on  sundry  properties  in  the 
Municipality  of  Panuco,  State  of  Vera  Cruz,  Mexico,  adjoining 
a  property  bejonging  to  an  American  company  which  is  said 
to  have  eight  wells  producing  between  7,000  and  8,000  barrels 
per  day.  No  work  appears  to  have  been  done  in  these  par- 
ticular properties,  and  the  transferors  of  the  leases  are  content 
to  take  ;^2,ooo  in  cash  and  ;f  1,875  >"  "B"  shares  for  their 
interest,  but  two  intermediaries  have  to  be  satisfied,  so  the 
price  to  the  company  jumped  to  ;£i  7,000  payable  as  to  £i^ooo 
in  "A"  shares,  ;f  10,000  in  "B"  shares  and  ;fa,ooo  in  cash. 
The  immediate  promoter  also  gets  £^,200  in  cash  for  pre- 
liminary expenses  with  a  call  on  60,000  "  A "  shares  for  iS 
months,  and  is  therefore  making  no  small  ptofit  out  of  an  un- 
tried proposition. 

Victoria  Palace,  Ltd. — This  company  has  been  formed  to 
acquire  the  Royal  Standard  Music  Hall,  Victoria-street,  West- 
minster, with  a  view  to  pulling  it  down  and  replacing  it  by  a 
modern  theatre  of  varieties  capable  of  holding  2,500  people. 
Its  capital  is  ;^8o,ooo  in  los.  shares,  all  of  which  were  offered 
for  subscription.  No  underwriting  commissions  have  been 
paid,  but  the  directors,  who  include  Mr.  J.  E.  Polden,  the 
chairman,  and  Mr.  Alfred  Butt,  the  managing  director  of  the 
Palace  Theatre,  have  so  much  confidence  in  the  scheme,  that 
they  have  agreed  to  find  ^^50,000  if  necessary.  The  price  paid 
by  the  vendors  for  the  music-hall  and  other  properties  appears 
to  be  ^^48,575,  although  the  prospectus  is  by  no  means  clear 
on  this  point,  and  in  addition  they  ask  ;fii,ooo  in  cash  and 
;fi5,ooo  in  cash  or  shares,  a  percentage  of  profit  which  doe» 
not  err  on  the  side  of  modesty.  Reference  is  made  to  the 
Palace  Theatre  as  an  example  of  the  success  of  a  first-class 
theatre  of  varieties,  but  beyond  that  no  reference  is  made  to 
possible  profits,  and  the  venture  is  at  best  highly  speculative. 

Amalgamated  Cinematograph  Theatres,  Ltd. — This  com- 
pany takes  over  five  cinematograph  theatres,  in  Edgware  Road, 
Oxford  Street,  Finsbury  Park,  Walham  Green  and  Shepherd's 
Hush,  and  proposes  to  erect  or  acquire  other  five.  One  of 
these  was  opened  in  March,  1909,  and  the  other  four  between 
October,  1909,  and  February,  1910,  so  that  most  of  them 
cannot  be  said  to  have  been  really  tested  yet.  Of  the  purchase 
price  no  less  than  ^^55,000  is  for  goodwill.  Receipts  for  the 
various  periods  from  Uie  dales  of  opening  to  April  30  are 
certified  to  have  been  ;£2o,567,  and  the  expenses  £<f,3tS,  and 
the  auditors  calculate  that  this  is  euivalent  to  a  nett  profit  of 
;f22,o37  per  anqnum.  This,  however,  is  before  deducting 
managing  directors'  remuneration,  directors'  fees  or  deprecia- 
tion, and  as  the  managing  director  is  to  get  ;f2,ooo  per  annum 
and  the  other  directors  £800  between  them,  the  deductions  are 
likely  to  be  important.  The  purchase  price  is  £6f>,13i  in  cash 
and  ;f  58,035  in  shares,  and  out  of  this  the  managing  director 
gets  ;f5,ooo  from  one  company  and  ;f2,5oo  from  each  of  the 
others  for  cancelling  his  agreements  with  them,  so  that  he 
looms  large  in  all  the  arrangements.  Subscriptions  were 
invited  for  90,000  £1  shares  out  of  the  capital  of  ;f  150,000,  but 
they  are  not  shares  to  be  recommended  as  anything  but  a 
somewhat  risky  speculation. 


The  East  Surrey  Water  Company  will  sell  by  tender  700  ordi- 
nary shares,  ;f  10  each,  the  last  day  for  receipt  of  tenders  being 
July  29.  Forms  of  tender,  &c.,  can  be  obtained  from  the  secre- 
tary at  the  company's  office  at  Redhill,  Surrey. 


A  branch  of  the  National  Bank  of  .\nstralasia,  Ltd.,  has  been 
opened  at  Port  Fairy,  Victoria,  under  the  management  of  Mr. 
H.  A.  Walters. 

A  new  branch  of  the  Commercial  Bank  of  Australia.  Ltd..  has 
been  opened  at  Wickepin,  in  the  State  of  Western  Australia, 

Mr.  Daniel  Willink  has  joined  the  board  of  the  Ciociniiati 
Breweries,  Limited. 

The  Union  Bank  of  Australia,  Ltd.,  has  opened  a  branch  at 
Ayr,  Queensland. 

Shawinigan  Water  and  Power  (MonlrcaO.  Earning*  for  Mav, 
•69.2.25.  being  at  the  rate  of  $830,700  per  annum  :  carrespoadinK 
month  last  year.  $60, 140  or  at  the  rate  of  $721,680  per  annum. 

Messrs.  J.  Durie  I^ttullo.  F.C.A.,and  Desmond  Forde.  F.C  .\  . 
sole  partner  of  J.  Golden  Read,  Forde  and  Co.,  ha%-e  entered  into 
partnership,  and  will  practise  under  the  style  of  PattuIIo.  Forde 
and  Co.,  at  65.  London  Wall,  and  also  at  73,  Atdermanborjr,  E.C 
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COMPANY    MEETINGS. 


EMPIRE    OF    INDIA    AND    CEYLON    TEA. 

The  14th  annual  ordinary  general  meeting  of  the  Empire  of 
Jndia  and  Ceylon  Tea  Co.,  X^td.,  was  held  on  Wednesday  at 
Winchester  House,  Old  Broad  Street,  under  the  presidency  of 
Mr.  F.  T.  Verner. 

The  Secretary  (Mr.  H.  F.  Turner)  having  read  the  notice  con- 
vening the  meeting. 

The  Chairman,  after  briefly  referring  to  the  balance-sheet  and 
accounts,  said :  In  analysing  the  working  oi  the  gardens  for  the 
past  year  I  will  first  take  the  Assam  group.  Compared  with 
1908  the  total  crop  shows  an  increase  of  2,703  maunds,  the  crop 
per  acre  is  574  lbs.,  as  against  534  lbs.  ;  the  average  price  per 
lb.  is  S.agd.,  as  against  S.i6d.  ;  the  nett  profit  per  lb.  i.Ssd., 
compared  with  i.76d.  The  nett  profit  is  /;22,iS4,  or  £2,602 
more  than  last  year,  and  the  average  profit  per  acre  £4  7s.  6d., 
as  against  ;^'3  17s.  sd.  Mr.  Thomson  paid  a  visit  of  inspection 
to  these  gardens  in  the  cold  weather,  and  made  a  very  thorough 
and  excellent  report  on  each,  giving  full  and  detailed  instruc- 
tions and  recommendations  as  to  the  work  to  be  carried  out 
■during  the  current  year.  I  have  no  doubt  managers  will  do 
•their  best  to  follow  his  instructions,  not  only  as  regards  the 
•present  season,  but  with  an  eye  to  the  upkeeping  and  further 
.improvement  of  the  gardens  in  the  future.  Under  Mr.  Thom- 
son's able  superintendence  much  has  been  done  towards  re- 
novating and  increasing  the  productive  powers  of  these  gardens, 
.and  I  am  very  pleased  to  know  that  he  v\-ill  again  visit  and 
.inspect  these  properties  this  coming  cold  weather.  The  results 
of  the  year's  working  of  our  Assam  gardens  are  on  the  whole 
very  encouraging.  Last  year's  crop  is  .some  5,000  maunds  over 
the  average  of  the  previous  ten  years  and  within  500  maunds 

■  of  1906,  the  record  year  for  crop  in  India.  ITie  increased  ex- 
.penditure  on  the  gardens  is  chiefly  due  to  ^^650  on  extra  "  culti- 
■vation,';  /600  to  the  larger  "crop,"  and  the  large  sum  of 
:jG3.400  increased  expenditure  under  "recruiting."      With  regard 

Tv.*^^  D"°^''S  Gardens,  the  year  1909  is  a  record  for  this  group. 
The  total  crop  is  21,370  maunds,  an  increase  of  2,910  maunds, 
or  17  per  cent,  over  any  previous  year.  The  crop  per  acre  is 
578  lbs.;  the  average  price  per  lb.  is  7.35d. ;  the  nett  profit 
per  lb.  IS  2.6sd.  These  three  gardens  are  under  the  superin- 
.tendence  of  Mr.  Daunt,  and  the  board  congratulate  him  on  the 
jnarked  ajr/i  steady  improvement  in  the  results  obtained  during 
.the  last  four  years.  The  Ceylon  group  show  a  very  satisfactory 
increase  in  outturn  and  nett  profits.  The  Lebanon  Garden's 
nett  profit  is  ;^i,385,  as  compared  with  ^954  in  1908,  and  the 
Knuckles  Garden  shows  a  profit  of  ;£i,2S9,  as  compared  with 
^739  the  previous  year.     To  sum  up,  the  results  of  the  working 

■  of  our  eleven  gardens— situated  five  in  Assam,  four  in  the 
Dooars,  and  two  in  Ceylon— must  be  considered  most  satisfac- 

rtory  and  encouraging.  I  must  refer  to  a  further  important 
development  as  regards  this  company.  In  addition  to  our  tea 
estates  in  Assam,  the  Dooars,  and  in  Ceylon,  the  board  early 
in  the  year  unanimously  came  to  the  decision  to  take  an  interest 
in  rubber  in  the  Federated  Malay  States.  The  Oriental  Rubber 
■Company,  which  is  under  the  same  control,  had  been  inau- 
gurated  in  1906,  and  it  was  partly  due  to  the  experience,  in- 
formation, and  success  obtained  in  this  connection  that  decided 
the  board  to  make  an  investment  in  the  British  Malay  Rubber 
■Company.  The  issue  of  new  ordinary  shares  by  the  Empire 
■Comipany  to  supply  the  necessary  funds  was  eagerly  subscribed, 
and  much  over-applied  for  by  the  shareholders.  Only  £e,  per 
share  has  as  yet  been  paid;  the  balance  will  be  called  un  from 
time  to  time  as  required.  I  need  not  detain  you  by  going  into 
many  particulars  as  to  the  British  Malay  Rubber  Company,  for 
all  shareholders  of  the  Empire  Company  were  duly  forwarded 
prospectuses.  The  issue  proved  a  great  success,  and  the  board 
of  the  British  Malay  Company  had  to  give  instructions  to  close 
the  list  almost  immediately.  I  much  regret  that  many  share- 
Tiolders  m  this  company  were  disappointed,  as  their  applications 
had  to  be  returned.  I  look  upon  this  investment  as  likelv  to 
prove  of  the  greatest  advantage  to  this  company,  and  in  'four 
or  five  years'  time  it  ought  to  steadily  enhance  our  dividends 
year  by  year.  For  further  particulars  I  would  refer  you  to  the 
prospectus  of  the  British  Malay  Rubber  Company.  Although 
-we  are  apparently  in  for  a  period  of  prosperity  for  the  British 
tea  industry,  we  ought  not  to  allow  the  question  of  the  tea 
duty  to  be  lost  sight  of.  The  present  duty  is-  66  per  cent,  on  the 
average  value,  and  such  a  heavy  tax  must  be  very  hurtful  to 
any  industry.  We  have  a  right  to  expect  an  early  remission. 
With  regard  to  the  labour  difficulty,  it  has  always  been  with 
us,  and  is  still  as  acute  as  ever.  As  regards  labour  in  Assam, 
we  are  at  present  in  an  unsettled  and  transitory  condition 
owing  to  the  threatened  cancelling  of  Act  VI.  It  has  been 
contended  by  many  that  this  Act  was  the  chief  cause  of  our 
trouble,  and  that  if  it  was  dispensed  with  coolies  would  flow 
to  the  tea  gardens  of  Assam.  Many  others  are  of  a  different 
opinion.  They  aver  that  Act  VI.  was  of  great  advantage  in 
securing  the  protection  and  welfare  of  the  coolie,  and  at  the 
same  time  protecting  the  planting  interest ;  they  also  contend 
that  the  obstructions,  abuses,  and  diflSculties  in  obtaining 
labour  existed  in,  the  recruiting  districts  rather  than  in  Assam. 
With  these  latter  views  I  entirely  '  oncur.  I  have  no  doubt 
that  the  Government  of  India  is  keen  to  assist  the  industries  of 
India,  including  the  tea  industry,  which  has  done  so  much  for 
the_ province  of  Assam,  and  I  am  very  sure  that  they  are  most 
desirous  to  reduce  the  great  expense  of  obtaining  labour  owing 
to  the  obstacles   and   abuses  in  the  recruiting  districts.     W^ith 


that  object  Mr.  Gruning,  a  distinguished  civilian,  was  appointed 
to  tour  through  the  recruiting  districts  in  1908  and  1909  I0 
explain  to  the  local  authorities  what  the  views  of  the  Govern- 
ment of  India  were  as  to  the  removal  of  unnecessary  restrictions. 
I  need  not  repeat  my  views  as  to  the  outlook  for  the  tea 
industry.  I  can  only  say  that  it  never  looked  brighter.  I  a:n 
pleased  to  add  that  the  latest  advices  from  our  gardens  are 
most  satisfactory. 

Mr.  J.    F.   Ogilvy   seconded  the  motion,   which   was   at  one* 
carried  unanimously  without  discussion. 


CEYLON-TRAVANCORE    RUBBER    AND   TEA 
ESTATES. 

The  statutory  meeting  of  the  Ceylon-Travancore  Rubber  and 
Tea  Estates,  Ltd.,  was  held  on  Monday  at  Salisbury  House, 
London  Wall,  E.C.,  Mr.  G.  R.  Philpot,  Chairman  of  the  com- 
pany, presiding. 

The  Secretary,  Mr.  G.  W.  Brockelsby,  having  read  the  notice 
convening  the  meeting, 

The  Chairman  said :   Regarding  the  estates  of  Travancore,  we 
have  just  received  a  letter  from  the  manager  there,  the  con- 
tents of  which  are  very  satisfactory.     He  says :    "  Since   I   last 
wrote  you  on  the  23rd  ultimo,   I  have  been  carefully  over  all 
the   company's  properties,   and  can  fully  confirm  the  first  im- 
pressions I  have  already  advised  you  of.     Speaking  generally, 
the   estates   have  not  had  justice  done  them.     This  neglect  is 
entirely   to   the   company's   benefit,    as  the  tea   has   not  been 
plucked  or  pruned  as  it  should  have  been,  and  I  anticipate  no 
difficulty  in  considerably  increasing  the  yield,   as  the  tea  .has 
benefited  by  the  easy  treatment  it  has  had  during  the  last  few 
years.     Arienkow  estate — I  have  no  doubt  that  this  will  prove, 
when  opened  in  rubber,  the  finest  property  the  company  owns. 
Land  that,  when  I  last  saw  it,  had  been  abandoned  a  twelve- 
month  (seven  years  ago)    is  now  carrying  a  secondary  growth 
equal  to  30-40  years'  growth  in  Ceylon.    This  is,  to  my  mind, 
conclusive  proof  as  to  the  richness  of  the  soil,  and  the  character 
of   the   jungle    growth  demonstrates    absolutely    its    suitability 
for  rubber.     Arundel — A  large  portion  of  this  estate  I  consider 
well  adapted  to  the  growth  of  Ceara  rubber,  which  flourishes  at 
a  higher  elevation  than  Para,  and  seems  peculiarly  adapted  to 
this  district.     We  have  on  Atchencoil  some  old  Ceara  rubber 
trees  about  25  years  old,  which,  fortunately,  have  managed  to 
survive  the  primitive  methods  of  tapping  of  the  late  manager. 
These  trees  are  of  the  best  variety,  and  will  provide  any  quan- 
tity of  seed    we    require.       Atchencoil — The    rubber    already 
planted  is  doing  well,  and  compares  at  no  disadvantage  with 
rubber  of  the  same  age  on  other  local  estates.     On  this  estate 
and  on  Arienkow  there  are  some  acres  of  Arabian  coffee,  which, 
I  think,  with  proper  treatment,  may  be  made  to  give  paying 
crops.     !^ome   of  the  tea  is  remarkably  fine,   and   shows  from 
its  vigorous   growth    that    it   is  capable    of   better    results   than 
have  been  hitherto  obtained.     Pepper — This  is  doing  very  well, 
the  acreage  in  bearing   (about   20),   of  which  no  ijiention  was 
made   by   the  vendors,  should  show  a  fair   profit.      Crops — I 
have  made  3,700  lbs.  of  tea  in  May  from  the  18th  to  the  31st. 
W'eather — ^May  has  been  abnormally  dry,  but  I  am  glad  to  say 
that  good  rain  fell  yesterday — 2.14  inches.     This  fall  was  ap- 
parently the  burst  of  the  overdue   monsoon.     By  next  mail  1 
hope  to  submit  estimates  for  the  year  ending   June  30,  191 1, 
inclusive   of  the  period  from  May   18  to   June   30,   1910.     I  am 
estimating  for  opening  600  acres  in  rubber,  which  is  the  maxi- 
mum I  shall  care  to  undertake  in  one  season.     Thanks  to  my 
long  connection  with  the    district,    I  am   glad   to    say   that    I 
can  for  present  requirements  obtain  all  the  labour  I  want  with- 
out any  risk  of  losing  money  in   advances.      One  great  advan- 
tage the  company's   properties    have    over    others   in  the  dis- 
trict is  their  reputation   for   healthiness   amongst  the   natives. 
This  will    stand   them   in  good  stead    in    future    development." 
That  is  the  letter  which  arrived  this  morning,  but  we  have  had 
one   or  two  other  letters  fiom  the  manager.     In  each  one  he 
mentions  that   the  e.states   are  in  a  far  better   condition  than 
he  thought  they  would  be  prior  to  his  arrival  in  the  first  weeki| 
in  May.     The  whole  of  the  e.states  have  been  transferred  to  thall 
company  with  the  exception  of  one-eighth  of  one  property,  and  •■ 
the  owner   is  most   anxious   to   get  the  matter  settled   for   his 
own  benefit.     I  will  call  upon  the   solicitor  to  the  company  to 
explain  the  position  with  regard  to  the  titles.  Jl 

The  Solicitor :  The  three  Travancore  estates  are  in  thef  | 
possession  of  Mr.  Bernard  Nelson,  the  company's  manager  in 
Southern  India.  Messrs.  Julius  and  Creasy,  rny  legal  agents 
in  Colombo,  report  that  the  title  deeds  of  the  Arundel  estate 
are  in  their  hands,  and  the  only  one  remaining  is  the  Welipitiya 
estate,  and  as  regards  that  there  is  a  one-eighth  outstanding 
interest  which  my  agents,  in  conjunction  with  the  owners  and 
legal  representatives,  are  getting  in.  I  do  not  anticipate  any 
difficulty  on  that   score. 

An  extraordinary  general  meeting  followed,  for  the  purpo 
of  considering  and,  if  thought  fit,  passing  the  following  resolu 
ticns  :  — 

"  (i)  That  the  capital  of  the  company  be  increased  toj 
;f 90,000  by  the  creation  of  250,000  additional  shares  of  2s. 
each,  ranking  for  dividend  and  in  all  other  respects  pari  passu 
with  the  existing  shares  in  the  company." 

"  (2)  That  the  said  250,000  additional  shares  be  offered  in 
the  first  place  to  the  members  of  the  company  in  proportion  as 
nearly  as  may  be  to  the  number  of  shares  held  by  them  re- 
spectively, and  upon  the  footing  that  the  full  amount  of  each 
share  taken   up   shall  be  paid  to  the   company   on  acceptance 
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of  the  offer,  and  that  such  offer  be  made  by  notice  specifying 
the  number  of  shares  to  which  the  member  is  entitled,  and 
limiting  a  time  within  which  the  offer,  if  not  accepted  by  pay- 
ment, will  be  deemed  to  be  declined,  and  that  the  directors 
be  empowered  to  dispose  of  the  shares  not  taken  in  response 
to  such  offer  as  they  consider  expedient  in  the  interest  of  the 
compan\'." 

The  Chairman  said  that  there  was  an  estate  adjoining  the 
Travancore  which  the  directors  thought  4t  would  be  wise  to 
take  over,  especially  as  they  could  acquire  it  at  a  very  fair 
price.  It  was  a  very  fine  property,  consisting  of  about  2,300 
acres,  and  there  were  something  like  4,000  lbs.  of  tea  ready 
to  be  picked.  There  were  some  fine  bungalows  and  washing 
machines  on  the  estate,  and  their  own  manager  could  look 
after  the  property  as  well  as  their  other  estates. 

.Sir  Henry  E.  Dering,  liart.,  seconded  the  resolutions,  and 
expressed  the  opinion  that  the  position  of  the  company  would 
be    substantially    improved   by   the    acquisition    of   the    neigh- 

Ibouring   property. 
The  resolutions  were  carried  unanimously,  and  the  proceed- 
""^'"""""- 
MARCONI'S    WIRELESS    TELEGRAPH. 
The  thirteenth  ordinary  general  meeting  of  Marconi's  Wire- 
less Telegraph  Co.,  I,td,   was  held  on,   Tuesday   at   the    H6tel 
Metropole,   Comniendator©    G.    Marconi,     LL.U.,     D.Sc.,    pre- 
siding 
The  Secretary  (Mr.   Henry  W.  Allen,   F.C.I.S.)  having  read 
the  notice  convening  the  meeting  and  the  auditors'  certificate, 

The  Chairman  said  :    It  must  be    a  satisfaction  to   all  those 
interested  in  this  company  that  a  profit  has  been  made  during 
the  past   year,  and  this    notwithstanding   the   absence    of    any 
practical  assjs-tance  to  our  revenue  through  our  misfortunes  at 
our  Glace  Hay   .Station,  which  stopi>ed  our  Transatlantic   ser- 
vice for  a  considerable  period.      The  profit  earned,  it  is  true, 
IS  not  large,  but  the  extension  of  the  company's  business  is  such 
that  the  directors  feel   warranted  and  have  considerable  satis- 
faction in  recommending  the  payment  of  the  7  per  cent,  divi- 
dend on  the  cumulative  preference  shares  to  June  30,  1909,  and 
we  are  hoping  that  it  will   not  be  long  ere  they  will  be  able 
to  make  a  further  payment,  paying  up  the  cumulative  dividend 
to  the  end  of  the  year  1909.     The  work  which  we  have  in  hand 
and   in    prospect,   the  general    development    of    our   business, 
together  with  the   opening   of   the   Transatlantic    service,   give 
Us  good  reason  to  expect  that  not  only  should  the  preference 
shareholders  be  able  to  look  in  future  to  the  regular  payment 
of  their  dividend,  but  that  the  ordinary  shareholders  may  also 
look  to  early   reward   for  their  patience.     The  future   policy  of 
this  company  is  to  open  a  large  number  of  telegraph  services 
throughout  the  world.     In  the  past  we  have  had  to  be  satisfied 
with  what  might  almost  be  termed  the  profit  of  a  manufacturer's 
busine--!s,  but   we  have   always   had  present  in  our  minds   the 
immense  scope  of  this  and  our  associated  companies  in  turning 
to  account  the  principal  value  and  utility  of  wireless  telegraphy 
applied  to  long  distances.     A  great  deal  of  experimental  work 
and   experience  have  been   necessary  before  one  could    speak 
very  hopefully  upon  this  subject     We  can,  however,  safely  say 
to-dqy  that  that  experience  has  'been  gained,  and  that  most  use- 
ful work  has  been  done,   for  in  this  Transatlantic  service  the 
most  difficult  problem  has  been  faced  with  which,  I  believe,  we 
shall  ever  have  to  deal  in  establishing  regular  telegraphic  com- 
munication between  any  two  points  across  similar  distances  on 
the   globe.     We  aim  at   putting  every    British    possession  into 
communication,  the  one  with  the  other,  by  means  of  wireless 
telegraphy,   reducing    materially  the  cost  of  so  communicating. 
Some  idea  of  the  importance  which  the   Government  attaches 
to  wireless  telegraphy  may  be  gathered  from  the  words  of  Mr 
.■\squith  last   summer,   who,    in    receiving    a    deputation   of  the 
Imperial    Press  Conference,    stated,    among  other  things,   "In 
our  view,  wireless  telegraphy  ought  to  be  taken  into  account  in 
considering  the  question  of  communications  as  a  very  important 
factor,  e.3pecially  in  connection  with  the  discussion  of  the  ques- 
tion of  laying  fresh  State-owned  cables."     We  have  already  sub- 
mitted] a  scheme  to  the  Government,  and  we  have  every  hope 
that  at  a  not  too  distant  date  we  shall  obtain  the  licences  which 
we  require,  for  we  are  satisfied  that  it  must  be  as  much  to  the 
advantage  of  the  Empire  as  it  will  be  to  individuals  that  tele- 
graphic communication  should  be  cheapened  as  far  as  possible. 
It  is  also  our  intention  to  develop  long-distance  communication 
abroad,  and  we  have  important  negotiations  proceeding  with  a 
number  of  foreign  Governments.     Several  of  these  negotiations 
are  practically  completed.     Shareholders  may  rest  assured  that 
not  many  months  will  pass  ere  we  shall  announce  the  opening 
of   several   other   long-distance  telegraph    stations,    which    will 
be  either  entirely   or  partly  controlled  by   this  company.     As 
this  side  of  our  business  develops,  so  may  we  look  for  great 
strides  to  be  made  by  our  associated  companies,  each  of  whicJi 
will  reap  considerable  benefits  from  the  opening  of  additional 
long-distance  telegraph   stations.     The  directors,  I  am  glad  to 
say,  have  received  the  hearty  support  of  the  Foreign,  Office  in 
imi5ortant    iiej^otiations    they    have    had   with    foreign    Govern- 
ments.    During  the  past  a  vast  amount  of  work  has  been  done, 
and  a  world-wide  organisation  has  been  created.     The  progress 
may  have  seemed    to  some  of   you  to  have  been  slow.     It   is 
extremely  difficult  for  you  to   appreciate  the   great   difficulties 
which    havr  been  overcome.       The  develo]Miient,    however,  of 
the  future  we   hope  will  appear  to  you  as  rapid  as  the  work 
of  the  past  may  ha\'e  seemed  slow.     .\lr.  Godfrey  Isaacs  joined 
our  board  and  was  elected  joint  managing  director  last  January. 


I  may  say  without  any  hesitation  that  both  myaeU  and  my  col- 
leagues on  the  board  have  been  agreeably  surprised  at  the 
thorough  grasp  he  has  obtained  of  our  businees  in  so  short  a 
time.  Although  I  have  so  far  myself  retained  the  position  of 
joint  managing  director,  I  must  say  that  from  shortly  after 
the  time  Mr.  Isaacs  became  associated  with  us  I  have  been 
able  to  attend  in  a  much  greater  measure  to  the  technical  side 
of  our  work,  and  that  it  is  my  intention  to  shortly  resign  from 
the  position  of  joint  managing  director  in  order  that  I  may  bo 
able  to  give  my  best  attention  to  the  work  for  which  I  {eel 
n>ost  adapted,  and  in  which  capacity  I  feel  I  can  be  of  most 
value  to  the  company.  It  is  my  intention  to  proceed  shortly 
to  the  Argentine  in  order  to  commence  the  construction  and 
erection  of  the  long-distance  station  in  that  country,  which  is 
intended  to  communicate  with  Europe  through  the  Italian 
station  at  Coltano,  now  alnvast  complete. 

Mr.  Godfrey  Isaacs  said  the  company  had  completed  arrange* 
ments  by  which  they  were  taking  Qver  the  stations  at  Las 
Paltnas,  Teneriffe,  and  Cadiz.  It  would  take  but  a  short  time 
to  convert  these  stations  to  their  system,  and  he  hoped  that 
within  three  months  all  of  them  would  be  productive.  They 
would  then  follow  these  with  the  erection  of  stations  at  Barce- 
lona, Cape  Gato,  the  Balearic  Islands,  Vigo,  and  Madrid.  All 
these  stations  would  inter-coromunicate  and  be  connected  with 
the  Government  Post  Office  lines. 

The  report  was  unanimously  agreed  to. 


OHLSSON'S    CAPE    BREWERIES. 

The  ordinary  general  meeting  of  Ohlsson's  Cape  Breweries, 
Ltd.,  was  held  on  Tuesday  at  Cannon  Street  Hotel,  E.G.,  Mt. 
Algernon  L.  Elwes,  the  Chairman,  presiding. 

The  Secretary,  Mr.  W.  D.  Buxton,  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors, 

The  Chairman  said  :   I  am  glad  to  be  able  to  meet  you  to-day 
under  more  favourable  circumstances  as  regards  the  business 
in  which  we  are  mutually  interested  than  it  has  been  my  for- 
tune to  report  for  the  past  year  or  two.     The  increases  under 
the  heads  of    both   exports    and  imports,   as  well   as   the  in- 
creases of  revenues  shown  by  the  Customs   and  railways,   all 
tell   the  same    storj'    of  increasing   production  and    expanding 
trade.     The   development  of  the   agricultural  industry   in   the 
Cape  Colony   especially   is  a  very    welcome  sign.     A  business 
such  as  ours  is  one  of  the  first  to  feel  the  effect  of  depressed 
trade,  and  the  last  to  benefit  by  an  improvement ;  but  I  may 
say  that  during  the  latter  part  of  the  financial  year  the  im- 
proved state  of  general  business  was  to  some  extent  reflected  in 
our  sales,  and  this  has  been  maintained  in  the  current  financial 
year  so  far  as  it  has  gone.     Beyond  this,  the  general  improve- 
ment in  trade  means  that  our  customers  are  doing  a  sounder 
and  better  business  and  are  better  able  to  meet  their  obligations. 
In  this  connection  I  may  point  out  one  particularly  favourable 
feature  in  the  accounts  submitted  to  you,  in  that  they  do  not 
show  any  transfer  from  reserve  to  cover  losses  on  trade  loans 
and  investments  such   as   characterised  the  accounts   of  recent 
years.     On   the  whole,    I  think   I    may   fairly  say   that    South 
-\frica  is  in  for  much  better  times,  and  it  is  reasonable  to  antici- 
pate that  we  shall  share  in  them.     I  referred,  when  I  met  you 
a   year    ago,  to   a    certain  action    of  the    Transvaal   licensing 
authorities  under    which   a  considerable    number   of    licences, 
in    many    of  which    we  were    interested,   had   been  cancelled. 
I   then  "said,  however,   that   we   had  grounds   for  anticipating 
legislative  action   by  the  Transvaal   Government  to   deal  with 
the  situation.     Steps  were  taken — in  which  our  manager,   Mr. 
Selke,  took  a  leading  part — to  bring  home  to  the  Government 
the  hardship  inflicted  on  many  innocent  persons  by  the  action 
of  the    Licensing   Board,   which   I    am  glad   to  say   were  suc- 
cessful, an  Act  being  introduced  and  passed  which  suspended 
the  operation  of    the  clause   in    the  Ordinance   on  which   the 
Licensing   Board  acted,   the  licences    being    subsequently    re- 
stored.    The  accounts  show  a  profit  for  the  year  01  ;^  103,039, 
after  providing  for  working  expenses  and  repairs  and  mainten- 
ance  of   freehold   and    leasehold  properties    and  after   writing 
off  all   bad   and  doubtful   debts.     The  expenditure  on  capital 
account  during  the   year  has  been   inconsiderable,  the   cost  of 
structural   improvements  to   licensed  properties   amounting  to 
^3,756  17s.   iid.,  while  additions  to  plant  cost  ;^ii8  19s.  9d. 
I  he  negotiations  with   the  South  .\frican  Breweries   with  the 
object  of  concluding  a  working  agreement  were  protracted,  and 
occupied  a  great  deal  of  time  and  attention  on  both  sides,  but 
we  were  finally   forced  to    the  conclusion   that   agreement  on 
certain  points  which  we  held  to  be  vital  was  unattainable.    We, 
however,   parted,    I  think   I   may  say,   good  friends,  and  as  a 
result  of  our  having  got  into  closer  touch  with  one  another, 
have  been  able  on  certain   points  to  take  joint  action   for  the 
common  good   of  the  two  companies.     I  am  glad  to  bo  able 
to  testify  to  the  good  work  done  during  the  pa.<t  year  by  Mr. 
Selke  and  Mr.  Spencer  Ray,  our  managers  at  Johannesburg  and 
Cape  Town  respectively,  who  have  been  loyally  backed  up  by 
their  staffs.     They  have  made  the  most  of  what  chances  arose 

of   extending  the  trade  and   =t- >•  ■  ■•■•  -   •> ■•■- '  -he 

business,  and  the  organisation  ke 

advantage  of  the  expansion  of  :!  ,  1  I 

think  we  can  now  look  (or.  As  yon  are  aware,  the  union  of  the 
various  colonies  is  now  launched  with  the  goodwill  of  all 
parties,  and  I  hope  will  inaugurate  an  era  of  stable  and  pro- 
gressive prosperity  to  the  country. 

Sir  Charles  R.   Hunter.   Bart..   M.P.,   seconded  the  motion, 
which  was  carried  unaniiriouslv. 


Zhc  Jnvestots'  TRevfew* 


July  2,   1910. 


RHODESIA   GOLD    MINING. 

In  pursuance  of  Section  59  of  the  Companies  Ordinance,  1895 
'Southern  Rhodesia),  a  general  meeting  of  the  Rhodesia  Gold 
Mining  and  Investment  Co.,  Ltd.,  was  held  on  Wednesday  at 
the  offices  of  the  company,  Threadneedle  House,  Bishopsgate 
Street  Within,   E.C.,  Mr.   C.   F.   Rowsell  presiding. 

The  Secretary  (Mr.  A.  D.  Owen)  having  read  the  notice  con- 
"vening  the  meeting. 

The  Chairman  said  that  the  whole  of  the  formalities  in  con- 
nection with  the  taking  over  of  the  Rhodesia  Reduction  Com- 
pany's assets  had  been  duly  carried  out.  The  policy  of  the 
board  was  to  acquire  promising  properties  in  Rhodesia  with  a 
view  to  their  further  development  and  eventual  flotation.  So 
far  only  one  company  had  been  placed  on  the  market — viz.,  the 
Lonely  Reef  Gold'  Mining  Company.  That  company,  in  which 
they  held  the  largest  interest,  had  been  most  successfully 
floated,  and  met  with  a  highly  favourable  reception.     The  pro- 

Serty,  before  its  acquisition  by  this  company  in  association  with 
tessrs.  Rothschild  and  Sons,  the  Consolidated  Gold  Fields  of 
South  Africa,  and  the  African  and  European  Investment  Com- 
pany, was  examined  and  reported  on  by  several  leading  con- 
sulting engine^s,  including  Mr.  A.  H.  Ackermann,  the  consult- 
ing engineer  'of  the  Chartered  Company,  Mr.  C.  B.  Kingston, 
their  own  consulting  engineer,  and  Mr.  Leopold  Weill,  the  con- 
sulting engineer  to  Messrs.  N.  M.  Rothschild  and  Sons,  and  nil 
of  these  mining  engineers  formed  highly  favourable  views  of  the 
proilerty,  and  strongly  recommended  the  purchase,  in  which  this 
company  took  the  leading  part.  They  had  every  reason  to  feel 
satisfied  with  that  -purchase.  The  next  most  important  property 
in  which  the  company  was  interested  was  the  Sabi  Mine.  The 
property  proper  consisted  of  58  claims  in  the  Belingwe  district, 
some  60  miles  south  from  the  Selukwe  Station  ;  but  the  mineral- 
ised zone  was  well  covered  by  additional  claims  taken  up  under 
Discoverer's  Notice  and  by  the  White's  Sabi  claims  for  a  total 
length  along  the  strike  of  no  less  than  18,500  ft.  The  ore 
deposit  consisted  of  lenses  of  various  dimensions,  often  over- 
lapping each  other,  in  a  country  of  hard  crystalline  schist.  The 
ore  filling  consisted  of  a  bluish  laminated  quartz  containing 
pyrites.  The  gold  was  very  finely  disseminated  through 
the  quartz  and  probably  associated  with  the  pyrites. 
The  ore  bodies  worked  at  present  consist  of  a  double 
series  of  lenses  known  as  the  "  Sabi  "  and  "  Parallel  "  reefs,  but 
the  former  was  the  principal  one  so  far  developed.  The  gross 
value  of  the  ore,  estimating  by  the  results  secured  by  the 
tributors  working  the  property  before  its  acquisition  by  your 
company,  could  be  taken  at  about  39s.  per  ton.  The  previous 
owners  had  sunk  a  shaft  upon  the  property  to  a  depth  of  500  ft., 
and  from  this  had  driven  five  levels  north  and  south  to  a 
maximum  length  of  400  ft.  north  and  300  ft.  south.  At  the 
time  the  property  was  taken  over  by  the  present  company  th« 
main  shaft  required  re-timbering,  and  pending  the  completion 
of  this  it  had  not  been  possible  to  commence  sinking  to  the 
next  level,  but  this  would  be  taken  in  hand  at  the  earliest  pos- 
sible moment.  In  the  meantime,  development  work  had  been 
pushed  on  in  the  upper  parts  of  the  mine  with  satisfactory 
results.  The  pro.spects  of  this  mine  generally  appealed  to  be 
most  satisfactory  and  promising,  and  its  flotation  was  now  being 
considered  by  the  board.  In  the  immediate  vicinity  of  the 
Sabi  Mine  the  company  had  acquired  an  option  over  20  claims 
known  as  White's  Sabi  on  very  favourable  terms.  These  claims 
undoubtedly  contained  the  extension  of  the  reef  proved  on  the 
Sabi  property  proper,  and  formed  a  very  valuable  asset  for  your 
company,  while  in  addition  to  this  342  claims  had  been  taken 
up  under  Discoverer's  Notice  so  as  to  thoroughly  cover  the 
extension  of  the  Sabi  ore  body  both  north  and  south.  Another 
valuable  block  of  claims  acquired  by  the  company  consisted  of 
the  Bernheim  and  Alice  claims,  170  in  all.  Interests  had  been 
taken,  together  with  other  important  Rhodesian  houses,  in 
various  companies ;  and  altogether  the  directors  thought  there 
was  every  reason  to  believe  the  company  would  participate  to 
the  full  in  the  highly  prosperous  future  to  which  they  looked 
forward  for  Rhodesia  as  a  great  gold-mining  countrv.  As  this 
was  merely  a  formal  meeting  there  were  no  resolutions  and  no 
business  to  transact. 


LONELY  REEF    GOLD  MINING- 

In  pursuance  of  section  59  of  the  Companies  Ordinance,  1895 
(Southern.  Rhodesia),  a  general  meeting  of  the  Lonely  Reef  Gold 
Mining  Co.,  Ltd.,  was  held  on  Wednesday  at  the  company's 
offices,  Threadneedle  House,  Bishopsgate  Street  Within,  E.C., 
Mr.  C.  F.  Rowsell  (the  chairman)  presiding. 

The  Secretary  (Mr.  A.  D.  Owen)  having  read  the  notice  con- 
vening the  meeting, 

The  Chairman  said  :  The  Lonely  mine,  before  it  Was  acquired 
by  your  company,  was  worked  by  its  former  owners  with  ex- 
tremely satisfactory  results,  and  produced  from  16,556  tons  of 
ore  no  less  than  ^88,789.  In  addition  to  this,  we  have  the 
shmes,  which  were  not  treated  at  the  time,  but  stored  on  the 
property.  It  is  estimated  that  these  amount  to  some  6,000  or 
7,000  tons,  of  an  average  value  of  about  9  dwts.  to  the  ton. 
From  this  you  will  see  that  the  ore  treated  by  the  late  owners 
contained  very  high  values  ;  but  it  is  not  so  much  the  richness 
of  the  ore  body  as  the  remarkable  regularity  of  the  deposit 
and  the  absence  of  faults  and  dislocations  which  combine  to 
render  the  Lonely  mine  so  satisfactory  a  proposition,  and  it  is 
upon  these  conditions  that  Mr.  Leopold  Weill  founds  his  view 
that  the  prospect  of  the  reef  continuing  in  depth  could  hardly 
be  greater  than  it  is.  The  present  scheme  of  development  is  to 
sink  the  main  shaft  down  to  the  sixth  level,  increasing  the  dis- 


tance between  each  level  from  100  ft.  to  125  ft.,  and  to  push  on 
the  driving  of  the  levels  as  rapidly  as  possible,  blocking  out  the 
ore  by  means  of  winiX!s.  This  development  will  be  able  to  be 
pressed  much  more  rapidly  than  is  at  present  possible  so  soon 
as  the  air-compressor  and  rock-drilling  plant  has  been  installed, 
and  this,  it  is  anticipated,  will  be  ready  for  work  about  the 
end  of  July.  The  results  obtained  from  the  most  recent  develop- 
ment have  been  quite  satisfactory.  The  fall  in  values  over  the 
last  30  ft.  corresponds  to  a  lower  grade  zone  above  in  the  No.  i 
level.  Third  level  (which  had  reached  at  the  end  of  April 
418  ft.,  an  advance  of  233  ft.) — From  275  ft.  to  310  ft.,  12.9  dwts 
over  21  ins.  ;  from  315  ft.  to  345  ft.,  35.92  dwts.  over  31.7  ins.  ; 
from  375  ft.  to  410  ft.,  18.6  dwts.  over  22.7  ins.  The  fall  in 
values  corresponds  to  a  similar  falling  off  in  the  No.  i  level 
immediately  above  where  this  occurs  and  goes  to  instance  the 
remarkable  regularity  of  the  deposit,  which  makes  it  almost 
possible  to  calculate  the  exact  point  in  each  consecutive  level 
where  the  richer  or  the  poorer  zones,  as  the  case  may  be,  will 
be  met  with.  Another  characteristic  of  the  mine  which  is  both 
important  and  highly  satisfactory  is  the  fact  that  where  the  ore 
chute  increases  in  width  higher  values  are  met  with.  This,  of 
course,  means  a  very  considerable  advantage  over  the  more 
usual  position  where  the  narrower  reef  carries  the  higher  values. 
As  you  are  doubtless  aware,  in  the  past  a  great  many  of  the 
troubles  which,  unfortunately,  have  been  experienced  in  con- 
nection with  Rhodesian  mining  ventures  have  been  due  to  the 
method  of  treatment  of  the  particular  ore  body  not  having  been 
decided  with  sufficient  thoroughness,  but  we  do  not  intend  to 
make  this  mistake  in  connection  with  the  Lonely  mine.  I  am 
glad  to  say,  however,  that  the  investigations  are  now  rapidly 
nearing  their  end,  and  at  a  very  early  date  we  anticipate  plac- 
ing the  necessary  orders  to  increase  the  plant  in  accordance 
with  Mr.  Weill's  original  recommendation,  so  as  to  enable  a 
much  larger  quantity  of  ore  to  be  treated  and  a  high  percentage 
of  extraction  to  be  attained.  You  will  no  doubt  have  seen 
that  Mr.  Weill  estimates  that  when  this  additional  plant  is 
running  it  will  be  possible  to  produce  a  minimum  profit  of  from 
;,i9,ooo  to  ;f  10,000  per  month.  We  hope  that  it  will  not  be  long 
after  the  increased  plant  is  at  work  before  we  are  called  upon 
to  again  enlarge  the  plant,  and,  correspondingly,  the  monthly 
profit.  Naturally,  however,  we  shall  proceed  cautiously  in 
this  direction,  and  shall  not  incur  further  capital  expenditure 
until  we  are  assured  that  we  have  sufficient  ore  reserves  to 
maintain  a  regular  output  on  the  larger  scale. 

No  questions  were  asked,  and  the  proceedings  terminated. 


MORTGAGE     AND     DEBENTURE. 

The  ordinary  general  meeting  of  the  Mortgage  and  Deben- 
ture Company,  Limited,  was  held  on  Thursday  at  the  office  of 
the  company,  7,  Moorgate  Street,  E.C.,  Mr.  W.  B.  Close  (the 
chairman)  presiding. 

The  Secretary  (Mr.  R.  R.  Nelson)  having  read  the  njtice  con- 
vening the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said:  Gentlemen, — We  are  met  to  consider  the 
directors'  report  and  accounts  for  the  company's  financial  year 
ended  March  31  last.  I  am,  as  usual,  in  the  happy  position  of 
having  very  little  to  add  to  what  has  been  told  you  in  the  direc- 
tors' report,  but  there  are  just  one  or  two  remarks  that  I  may 
make,  and  that  perhaps  will  be  of  interest  to  you.  Tne  p.-ofit 
for  the  year,  as  you  will  have  seen  from  the  profit  f.nu  loss 
account,  was  ^22,723  15s.  This  profit  is  not  so  great  as  it  was 
last  year,  but  it  is  well  up  to  the  average  of  the  thirteen  years 
of  the  company's  existence.  Last  year,  you  may  remember,  was 
the  record  year  of  the  company's  experience,  and  I  remarked  at 
the  annual  meeting  last  year  that  it  was  due  in  large  part  to 
exceptional  circumstances,  in  that  the  company  had  been  able 
to  acquire  a  large  block  of  mortgages  on  unusually  advan- 
tageous terms.  It  was  also  due  to  its  having  been  a  year  fol- 
lowing upon  a  time  of  financial  stress  in  the  United  States,  and 
following  upon  such  times  it  is,  of  course,  always  f)Ossible  to 
put  out  money  on  loan  on  somewhat  better  terms  than  when 
normal  conditions  are  prevailing.  The  profit  of  the  year  must, 
I  think,  be  taken  to  be  quite  satisfactorj',  for  it  enables  us,  as 
explained  in  the  directors'  report,  not  only  to  pay  the  usual 
dividends,  but  to  recommend  once  more  the  diistribuition  by 
way  of  bonus  of  the  sum  of  ;£3,ooo ;  to  transfer  ;f2,5oo  to 
reserve  account,  bringing  the  amount  in  this  account  up  to 
;^5o,ooo,  and  to  carry  forward  a  balance  of  £76-;  i6s.  iid.  to 
next  year.  The  company's  capital  and  the  debenture  stock 
capital  and  the  reserve  account  together  amount  to  ;,f867,5oo, 
and  of  the  investments  representing  this  amount  the  only  un- 
productive amount  at  the  date  of  the  balance-sheet  is  com- 
prised in  the  two  items  "  real  estate,"  amounting  to 
;^2,739  18s.  8d.,  and  "foreclosure  account,"  .jf507  7s.  rd.,  to- 
gC'ther  ;f  3,247  5s.  9d.,  and  past  experience  shows  that  the  lands 
involved  in  these  two  items  are  invariably  ultimately  realised 
at  a  profit.  When  it  is  considered  that  the  company  holds  over 
3,200  mortgages,  apart  from  its  other  investments,  I  think  you 
win  agree  that  this  is  a  very  remarkable  showing.  At  March  31 
last  the  farm  mortgage  loans  held  by  the  company  amounted 
to  /■58i,8oo.  The  average  amount  of  each  farm  mortgage  was 
;^i76  15s.  6d.  The  average  acreage  covered  by  each  loan  was 
162.60  acres,  and  the  average  valuation  per  acre  was  ^4  8s.  rod. 
The  percentage  of  the  amount  loaned  to  the  value  of  the 
security  was  24.35,  ^"d  t^®  average  rate  of  intere.st  that  we  ob- 
tained on  farm  mortgages  was  6.556  per  cent.  I  now  beg  to 
move  that  the  report  and  accounts  presented  to  the  meeting  be 
received  and  adopted.  If  Mr.  North  will  second  that,  I  shall 
be  glad  to  answer  any  questions  that  any  shareholder  may  have 
to  ask  before  putting  the  resolution  to  the  meeting. 
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Mr.  i;.  K.  North  seconded  the  motion,  which  was  carried 
unanimously  without  further  comment  or  question. 

The  Chairman:  I  beg  to  move  "That  a  dividend  of  S  .P*r 
cent,  per  annum  for  the  half-year  to  March  31  last  (m^ing, 
with  the  interim  dividend  paid  in  December,  1909,  5  per  cent. 
for  the  year)  bo  declared  and  paid  on  the  preference  shares, 
and  a  dividend  of  10  per  cent,  per  annum  for  the  year  ending 
March  31  last  be  declared  and  paid  on  the  ordinary 
shares ;  tha<  out  of  the  remaining  profits  a  further 
sum  of  £;i,noo  bo  declared  and  paid  on  the  paid-up  share  capi- 
tal of  the  company,  payable  in  accordance  with  Art.  gi  of  the 
articles  of  association  as  to  one-half  on  the  ordinary  shares  and 
one-half  on  the  preference  shares;  that  /'a, 500  be  tran.sferred 
to  revenue  account;  and  that  £767  i6s.  iid.  be  carried  forward 
to  next  year." 

Mr.  North  seconded  the  resolution,  which  was  unanimously 
adopted. 


I 
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J.    G.    WHITE     AND     CO. 

The  I  ith  ordinary  general  nice<ting  of  J.  G.  White  and  Co.,  Ltd., 
s  held  on  Thursday  at  the  offices,  g,  Cloak  Lane,  Cannon 

■cet,  Mr.  J.  G.  White  in  the  chair. 

The  Assistant  Secretary  (Mr.  K.  A.  Uorel)  having  read  the 
ice  convening  the  meeting  and  the  repfjrt  of  the  auditors, 

Ttie  Chairman    stated    that    the    profits    for    the    past    year 

lounted  to  ;f64,8oi,  as  against  ;f3g,977  for  the  previous  year, 
which  in  turn  were  slightly  larger  than  for  any  former  year. 
The  company  had  quick  assets,  in  the  shape  of  cash  at  the 
bank  and  loans  against  securities,  amounting  to  ^^i  18,112,  being 
more  than  2j4  times  the  total  indebtedness  of  the  company. 
Investments  stood  at  ^,^122, 515 — an  increase  of  about  ^£13,000 
over  the  figures  shown  last  year.  The  securities  now  owned 
had  a  total  par  value  of  more  than  ^^650, 000,  and  the  directors 
considered  that  they  were  valued  on  an  extremely  conservative 
basis.  The  debit  sidte  of  the  balance-sheet  required  no  com- 
ment, although  it  might  not  be  amiss  to  recall  that  the  reserve 
fund  stood  at  ;f  20,000  more  than  in  the  previous  report.  Re- 
verting for  a  moment  to  the  profit  and  loss  account,  the  share- 
holders would  notice  a  considerable  item  set  down  as  percentage 
due  to  directors  and  staff.  He  did  not  personally  participate 
in  the  distribution  of  this  item.  It  was  believed  that  the  in- 
terests  of  the  company  were  materially  promoted  by  having  a 
substantial  portion  of  the  remuneration  of  the  heads  of  depart- 
ments in  the  company's  business  and  of  those  directors  who 
were  also  members  of  the  staff,  and  who  devoted  their  time 
exclusively  to  the  company's  affairs,  contingent  on  the  profits 
shown  by  the  company.  Including  the  sum  of  ^^15,460  brought 
forward,  there  remained  a  balance  of  ^^67,879  to  be  dealt  with. 
The  profit  for  the  year  was  the  largest  by  more  than  50  per 
cent,  in  any  year  in  the  company's  history.  During  the  ten 
years  of  their  existence  their  preference  capital  had  twice  been 
increased — by  ^50,000  each  time.  I'or  their  first  year  the  com- 
pany paid  a  dividend  upon  their  preferred  shares  only,  amount- 
ing to  6  per  cent.  Since  then  equal  dividends  had  been  paid 
on  both  classes  of  shares.  They  had  been  for  two  years  6  per 
cent.,  two  years  7  per  cent.,  three  years  8  per  cent.,  and  one 
former  dividend  at  the  rate  of  10  per  cent.  In  the  meantime  a 
reserve  fund  of  ;ifioo,ooo  had  been  accumulated,  and  there 
would  remain  in  profit  and  loss  account,  after  payment  of  the 
dividends  recommended  and  distribution  to  directors  and  staff, 
a  balance  of  ^52,379.  The  directors  believed  that  this  conserva- 
tive policy  had  been  in  the  interests  of  all  the  company's  share- 
holders, and  that  it  should,  within  reason,  be  continued.  At 
the  same  time,  they  felt  justified  in  recommending  a  dividend 
at  the  rate  of  10  per  cent,  on  both  classes  of  shares,  which,  it 
was  hoped,  would  not  by  any  means  mark  the  maximum  war- 
r.anted  distribution  to  shareholders.  The  item  of  purchase  of 
business,  or  goodwill,  had  stood  at  the  same  figures  since  the 
organisation  of  the  company.  The  directors  believed  that  the 
true  present  value  of  the  goodwill  of  the  company  was  now 
very  much  larger  than  the  figures  .shown  in  the  balance-sheet, 
but  it  was  believed  that  it  would  be  advantageous  to  the  com- 
pany to  wipe  out  this  item  as  rapidly  as  might  be  done  before 
any  further  additions  were  made  to  reserve  or  dividends  were 
further  increased.  It  was  accordingly  recommended  that  out 
of  the  profit  and  loss  balance  for  the  year  ended  Kebruary  28 
''i»'  £3^;97S  be  written  off  the  item  of  purchase  of  busiriess, 
leaving  it  at  ^fi^.ooo,  which  was  considerably  below  the  re- 
mainder of  profit  and  loss  account  to  be  carried  forward' — 
namely,  £iq,40A.  It  was  hoj>ed  that  this  balance  of  goodwill 
account  could  be  readily  written  off  out  of  the  profits  of  the 
current  yeaj.  The  company  now  had  more  business  in  hand 
than  at  any  time  for  several  years  past,  and  all  of  their  business 
was  on   a  satisfactory  basis  and  showing   profits. 

Lord  Arthur  Hutler  seconded  the  motion,  which  was  carried 
unanimously. 


KERN     RIVER    OILFIELDS. 

^  The  statutory  meeting  of  the  Kern  Kiver  Oilfields  of  California, 
Ltd.,  was  held  yesterday  at  Winchester  House,  Old  Broad  Street, 
E.C.,  Mr.  G.  W.  Hoghion.  chairman  of  the  company,  presiding. 

The  secretary  (Mr.  R.  H.  Young)  having  read  the  notice  con- 
vening the  meeting. 

The  Chairman  said  that  until  payment  of  the  purchase  considera- 
tion—I'l'  ,  until  July  3 — the  properties  were  being  man.iged  as  from 
April  I  by  the  vendors.  The  practical  management  was  to  con- 
tinue in  the  hands  of  those  gentlemen  who  had  l>een  so  successful 
n  the  pist-  Mr.  J.  J.  Mack,  Mr.  A.  Mack,  and  Mr,  tliiggenhime. 
From  the  completion  of  the  purchase  on  the  3rd  inst.  the  board 


would  take  over  the  control  and  administer  the  basnets  throagh 
the  advisory  committee.  The  consulting  engineers  desired  to 
correct  an  error  in  the  figures  given,  the  result  of  which 
was  that  the  profit  of  £83,629  certified  by  the  auditors 
was  upon  a  smaller  output  than  appeared  on  the  face  of  the 
prospectus,  and  that  as  a  consequence  the  profit  per  barrel  was 
larger  than  the  prospectus  indicated.  An  important  pmint  to  tb« 
shareholders  was  as  to  whether  the  purchase  consideration  payable 
to  the  vendors  was  fair  and  reasonable.  Oil  enterprises,  geoerally 
speaking,  were  of  a  decidedly  speculative  character,  but  they  were 
interested  in  part  of  a  great  oilfield  which  had  been  tboroagbly 
tested.  The  sands  there  bad  disclosed  no  faults  of  magnitude  in 
the  whole  field,  and,  though  some  1,500  wells  bad  been 
drilled,  in  every  one  oil  had  been  encountered.  The  pro- 
perties acquired  by  the  company  were  four  in  number,  namely  : 
— Section  33,  which  comprised  640  acres;  section  i,  which  com- 
prised 638  acres ;  and  parts  of  sections  19  and  25.  comprising 
together  840  acres,  or  a  total  of  2,118  acres  in  all.  The  areas  could 
conveniently  take  one  well  to  each  two  acres,  experience  showing 
that  owing  to  the  oil  being  of  a  heavy  character  at  such  distance 
apart,  the  production  of  one  well  did  not  affect  or  reduce  the  out- 
put of  the  other.  Oil  was  thu.)  obtained  at  a  minimum  of  cost.  Of 
the  areas  mentioned,  section  33  was  the  only  one  which  had  been 
worked  by  the  vendors,  and  on  this  208  wells  had  been  put  down. 
This  area  would  suffice  for  over  100  more  wells,  so  that  about  one- 
third  was  virgin  oil  land.  He  had  made  calculations  in  order  to 
give  the  shareholders  some  idea  as  to  the  possibilities  before 
them,  and  for  this  purpose  he  took  the  present  price  ol  oil 
and  allowed  more  than  the  average  cost  of  production — cost 
which  would  be  materially  reduced  by  the  electric  plant — 
and  on  this  basis  the  oil  extracted  in  the  past  10  yean 
from  two-thirds  of  section  33  would  have  produced  over 
;^i,750,ooo  nett,  and  these  wells  bad  still  a  long  life.  It  was  to  b: 
assumed  the  remaining  one-third  of  this  section  would  be  as  profit- 
able as  the  rest,  and  if  this  was  so  they  got  a  nelt  figure  of 
/875,ooo  from  the  output  of  10  years,  with  a  large  balance  of  oil 
remaining  to  be  pumped.  An  idea  could  thus  be  obtained  of  the 
probable  value  of  the  other  sections.  The  engineers  reported  with 
regard  to  sections  19  and  25  that  they  were  assured  producers, 
and  they  were  informed  that  in  Kay  the  Boston  Petroleum  Co., 
which  was  operating  on  section  20,  struck  oil  on  the  eastern  border 
of  the  Kern  Co.'s  section  19,  was  the  satisfactory  production  of  zoo 
barrels  per  day,  which  was  further  proof  of  the  value  of  section  19 
and  confirmed  the  engineer's  opinion  thereof.  There  remained 
the  638  acres  comprised  in  section  i,  which,  according  to  the 
engineer,  was  certain  to  produce  oil,  seeing  that  on  the  adjoining 
sections  oil  had  been  proved  in  three  wells.  The  general  position 
is  a  clearly  defined,  well  proven  business  with  an  assured 
large  income.  The  oilfield  itself  is  not  capricious  in 
its  formation,  but  so  even  in  its  yield  that  estimates  as  to 
its  future  are  much  more  reliable  than  those  which 
show  large  initial  output  due  to  gas  pressure.  From  April  the 
benefits  of  production  accrued  to  this  company,  and  the 
cabled  output  was  for  April  119,913  barrels  than  for  May  122,300 
barrels.  They  were  confident  they  would  be  able  to  declare  a 
ubstantial  dividend  for  the  first  year.     (Loud  applause.) 

The    proceedings    terminated    with    a    vote  of    thanks  to   the 
chairman. 


NEW  OIL  PROPERTIES. 

The  first  ordinary  general  (statutory)  meeting  of  New  Oi! 
Properties,  Ltd.,  was  held  yesterday  at  the  registered  offices  of  the 
company.  No.  28,  Bishopsgate  Street  Within,  E.G.,  Mr.  J.  Annan 
Eryce,  M.P.  (the  chairman),  presiding. 

The  Secretary  (Mr.  R.  M.  Allan)  having  read  the  notice  con- 
vening the  meeting. 

The  Chairman  said :  At  this  early  stage  in  the  history  of  the 
company,  which  was  only  formed  six  weeks  ago.  you  will  not 
expect  me  to  have  very  much  to  tell  you,  but  you  will  doubtless  be 
interested  to  hear  how  we  propose  to  conduct  the  business  of  the 
company.  In  financial  circles  there  has  been  a  great  deal  of  talk 
recently  about  petroleum,  a  number  of  oil  companies  have  been 
formed,  and  much  interest  has  been  shown  in  petroleum  enterprises 
bythe  general  public.  In  view  of  the  indiscriminate  fashion  in 
wnich  petroleum  companies  have  recently  been  brought  out  and 
subscribed  for  by  the  public,  it  may  not  be  out  of  place  it  I  here 
draw  your  attention  to  the  fact  that  great  difficulties  have  10  be 
surmounted  by  companies  formed  to  work  even  the  most  prorai.'-ii  g 
oil  properties,  and  before  embarking  on  any  petroleum  proposiiion 
one  must  have  the  whole  business  thoroughly  examined  by  compe- 
tent experts.  .Xnother  important  factor  is  that  ample  funds  should 
be  available  for  carrying  on  a  petroleum  business,  as  the  best  propo- 
sition may  fail  through  lack  of  money  ;  and,  again,  another  important 
point  is  that  the  management  should  be  efficient,  as  the  moat 
promising  venture  may  quickly  be  ruined  through  ineffiaenl 
management.  We  have  been  very  cautious  in  ch"°^ff  i°"j^2 
ments  for  your  company,  and  although  we  were  critkased^  tor 
having  acquired  our  holdings  at  top  prices,  our  judgtneot  has  beea 
justified  by  the  fact  that  the  investments  of  your  company  have 
already  iippreciated  in  value  to  the  extent  of  from  £»8.ooo  to 
Ao.ooo,  although  most  oil  securities  have  depreciated.  S'nce 
the  formation  of  the  company  we  have  acquired  interests  in 
other  venturer,  but  only  to  a  very  small  extent  in  speculatit^ 
ventures  which,  if  successful,  may  vield  us  a  haidsome  profit .  If 
unsuccessful,  our  loss  will  be  limited  to  the  ^J.500  expended  by  as. 
We  have  investetl  something  like  /i6,ooo  in  eoe  cooceni  on 
exceedingly  favourable  terms,  and  we  hope  to  get  a  retaro  of  1  a  per 
cent,  to  15  per  cent,  on  onr  money.  Our  associates  in  this  baswes 
•ire  more  sanguine  than  we  are,  and  expect  a  hijiber  return,  we 
also  have  about  29.000  "  B  "•  shares  in  the  Mine  eoteffrise,  whtch 
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represent  a  profit  on  this  transaction  for  which  we  have  been 
offered  about  ;f  11,000.  We  have  refused  to  accept  this  price, 
as  we  think  these  shares  will  appreciate  in  value.  We 
have  had,  of  course,  many  propositions  placed  before  us,  and  we 
are  now  considering  one  or  two  likely  ventures.  We  must  naturally 
exercise  the  greatest  caution  in  the  selection  of  investments,  but  X 
think  shareholders  have  reason  to  be  satisfied  with  the  operations 
of  this  company  up  to  the  present  time.  Your  board  may  lay  claim 
to  some  knowledge  of  petroleum  matters.  I  myself  have  been  con- 
nected with  petroleum  affairs  for  a  great  number  of  years,  whilst 
my  colleague,  Mr,  von  Ofenheim,  has  been  in  the  oil  business  for 
over  25  years.  In  conclusion,  I  will  express  the  hope  that  when 
next  we  meet  I  shall  have  further  good  news  to  impart  to  you. 

W.  Ritter  von  Ofenheim  said  that  over  three  fifths  of  the  capital 
of  the  company  was  invested  in  the  "  Shell,"  the  Royal  Dutch,  the 
Geconsolideerde  HoUandsche,  and  the  Moeara  Enim  Companies, 
which  formed  one  group. 

The  Chairman  said  that  the  only  business  they  had  to  do  was  to 
confirm  as  a  special  resolution  the  resolution  which  was  duly 
passed  at  the  extraordinary  general  meeting  held  on  June  16.  He 
therefore  moved  "  That  the  articles  of  association  of  the  company 
be  altered  by  striking  out  in  Article  16  thereof  the  words  '  in  such 
manner  as  the  directors  shall  prescribe,'  and  substituting  therefor 
the  words  '  by  at  least  one  director  and  the  secretary.'  " 

W.  Ritter  von  Ofenheim  seconded  the  resolution,  which  was 
unanimously  confirmed. 


GUAYULE  RUBBER. 

The  statutory  meeting  of  the  members  of  the  Guayule  Rubber 
Co.,  Limited,  was  held  on  Wednesday  at  Winchester  House, 
Old  Broad  Street,  K.C.,  Mr.  Arthur  Gorton  Angier  (chairman) 
presiding. 

The  notice  conveniuig  the  meeting  having  been  read  by  the 
representative  o£   Messrs.   Tinlings,   the   secretaries. 

The  Chairman  said  the  company  was  incorporated  on  April 
6.  The  shares  which  were  offered  to  the  public  on  the  issue  of 
the  prospectus  were  very  largely  over-subscribed  for,  and  the 
issue  was  there^fore  a  successful  flotation.  Unfair  statements 
had  been  made  by  various  critics  who  had  but  little  reliable 
knowledge  of  the  Guayule  industry.  The  impression  seemed  to 
have  gained  ground  that  Guayule  was  merely  a  substitute,  but 
the  Guayule  genus,  far  from  being  a  substitute,  was  an  actual 
caoutchouc  universally  used  by  leading  manufacturers  for 
specific  purposes.  There  was  undoubtedly  an  almost  unlimited 
demand  for  the  Guayule,  even  although  the  prices  of  the 
other  classes  were  to  fall  to  the  low  level  reached  in  1907.  An 
origin>al  trade  s.ample  of  the  rubber  was  submitted  to  Mr.  Wil- 
liam Perkins,  the  eminent  authority  on  hydro-oarbons  in  thds 
country.  The  report  was  that  the  sample  contained  over  70 
per  cent,  of  pure  natural  eleistic  rubber,  which  made  it  equal 
to  some  of  the  best  brands  of  rubber  in  the  market,  and  the 
fact  that  it  found  a  ready  market  in  America  and  elsewhere, 
where  it  had  become  known  and  been  apprccia/ted  for  some 
years,  proved  that  it  fulfilled  and  supplied  all  the  requirements 
of  the  manufacturers,  both  as  to  elasticity  and  vulcanising  pro- 
perties. The  Chairman  proceeded  to  state  that  the  company 
had  made  forward  sales  of  about  115  tons  at  5s.  3d.  per  lb. 
which  compared  with  the  prospectus  estimate  of'as.  6d.  per  lb. 
On  the  question  _of  supply  he  called  attention  to  the  fact  that 
under  the  present  contract  owned  by  the  company  they  had  the 
sole  right  to  colleot  the  Guayule  shrub  from  the  huge  area  of 
about  6,000,000  acres.  They  had  a  most  exhaustive  report 
on  these  lands  by  Mr.  Valdespino,  who  was  one  of  the  leading 
authorities  in.  Mexico,  and  from  this  report  it  was  clear  they 
need  have  no  anxiety  as  to  the  supply  of  raw  material.  The 
information  and  reports  from  Mexico  as  to  the  result  of  the 
company's  trading  since  they  took  over  the  business  showed  the 
profits,  estimated  on  a  conservative  basis,  as  fully  equal  to 
tho,se  anticipated  in  the  prospectus,  which  indicated  an  avail- 
able sum  .sufficient  to  pay  25  per  event,  per  annum  on  the  total 
capitalisation  of  the  company.  The  auditors  had  been  in- 
structed to  prepare  a  statement  of  profits  for  the  period  from 
April  15  to  June  30  with  a  view  to  the  early  payment  of  an 
interim  dividend.  The  directors  had  come  to  the  conclusion 
that  they  would  be  able,  as  .soon  as  the  audit  was  completed,  to 
pay  such  a  dividend ;  and  they  congratulated  the  shareholders 
on  the  fact  that  the  first  year  was  likely  to  more  than  prove 
the  anticipations  of  the  prospectus.  They  had  that  morning 
received  two  cablegrams  from  the  auditors,  Messrs.  Deloiitte, 
Plender,  Griffiths  and  Co.,  who  are  auditing  the  accounts  be- 
tween the  old  company  and  the  new.  The  first  cablegram  was  : 
"Will  not  be  possible  to  arrive  at  figures  for  periods  men- 
tioned ;  will  m.ake  every  endeavour  to  obtain  figures  from 
March  i  to  April  30,  and  from  May  i  to  May  31,  by  to-morrow. 
June  figures  only  available  at  plantation."  That  wire  came  in 
yesterday.  This  morning  we  received  the  following  :  "  Guayule  : 
Approximate  profits  disclosed  by  Mexico  City  books  is  as  fol- 
lows, subject  to  verifi(|-ition  of  rubber  consignments,  and  in 
transit,  provisions  for  depreciation  of  plant  and  machinery,  and 
for  bad  and  doubtful  debts,  verification  of  capital  expenditure 
and  outstanding  liabilities :  March  i  to  April  30,  .$231,180 
Mexican  "—this  dollar  is  roughly  about  2s,—"  May  i  to  May 
31,  8123,400;  total  $354,580."  That  works  out  at  about  11^5,458. 
The  cable  concludes:  "We  tru.st  that  information  contained 
herein  will  be  of  some  assistance  for  your  meeting  to  be  held 
this  morning." 

Mr.  Marx  then  gave  some  expert  information  on  the  growing 
of  Guavule. 

Mr.  De  Berry  moved  a  vote  of  thanks  to  the  chairman  and  his 
co-directors  for  their  services,  and  this  having  been  unanimously 
accorded  the  proceedings  terminated. 


7{eplies  to  inquiries  about 
SfocJ^s  and  ^Aares. 

These  are  given  each  week  in  the  Investors'  Review  on  the 
following  terms : — 

One    Reply    to    One    Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One   Shilling  each.     The  questions  should   be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.     Questions  to  be  answered  in  the  current  issue  M 
should  reach  us  not  later  than  Thursday  morning.  I 

For  a  fee,  however,  of  One  Guinea  per  annum  paid  in  * 
advance,  a  Key  to  the  previous  week's  replies  will  be  sent  early 
in  the  following  week  to  Subscribers. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

If  tempted  to  speculate  by  circularising  brokers  Readers  should 
pause  and  ask  the  Investors'  Review  first ;  its  reply  will  probably 
save  them  from  many  a  loss. 

Telegrams  advising  about  new  securities  cost  Half-a" 
Crown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
ShillingSi  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  precisely  the  same  terms. 

Also  models  of  grouped  investments  will  be  supplied  according 
to  directions  given  and  on  the  following  terms,  each  list  being 
distinct  and  never  a  mere  repetition  : — For  any  number  of  stocks 
up  to  Five,  One  Guinea ;  for  from  Six  to  Ten  securities 
Two  Guineas,  and  so  on  at  the  rate  of  One  Guinea  for 
each  Five. 

Deposits  may  be  made  for  letters  just  as  for  replies  given  in  the 
Paper,  but  letters  are  never  volunteered. 

The  Editors  cannot  undertake  to  return  rejected  com- 
municatlons. 

Letters  from  correspondents  must,  in  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  it  to  be  understood  that  a  charge  is 
made  for  the  insertion  of  reports  under  the  heading  ot 
Company  Meetings,  and  tbey  cannot  accept  responsibility 
for  statements  made  therein. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 

CLEMENT  WILSON, 

"Investors'  Review"  Office, 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 

Telephone  No. :  Telegraphic  Address  : 

Gerrard  9132.  "Unveiling,  London." 

THE   EAST   SURREY   WATER   COMPANY. 

SALE    OF  ORDINARY    SHARES    BY    TENDER. 


NOTICE  IS  HEREBY  GIVEN  that  it  is  the  intention  of  the 
said  Company  to  SELL  BY  TENDER  SEVEN  HUNDRED 
ORDINARY  SHARES  of  £w  each  of  and  in  the  East  Surrey 
Water  Company. 

The  last  day  for  the  reception  of  Tenders  will  be  Friday,  the 
29th  day  of  July  next,  at  12  o'clock  at  noon. 

Forms  of  Tender  with  Particulars  of  Sale  and  conditions  of  Ten- 
der attached  can  be  had  upon  application  at  the  Company's  Office, 
Redhill,  Surrey.  By  Order, 

Redhill,  Surrey,  A.   E.   CORNEW.\LL-WALKER, 

24th  June,  1910.  Secretary. 

NATIONAL    DISCOUNT    COMPANY,    LIMITED. 

Subscribed  Capital        £4.233,325 

Paid  Up  Capital 846,665 

Reserve  Fund     ..  440,000 

NOTICE  IS  HEREBY  GIVEN  that  the  RATES  OF 
INTEREST  allowed  for  money  on  Deposit  are  REDUCED  as 
follows: — To  ONE-AND-A-H.'\LF  per  Cent,  per  annum  at  Call, 
to  ONE-AND-THREEQUARTERS  per  Cent,  at  7  and  14  days' 
notice. 

PHILIP  HAROLD  WADE,  Manager. 
Approved    Mercantile   Bills   discounted.     Loans   granted    upon 
negotiable   securities.     Money   received    on    deposit   at    Call   and 
short  notice,  and  interest  allowed  at  the   current   market   rates, 
and  for  longer  periods  upon  specially  agreed  terms. 
No.  35,  Cornhill,  EC, 
1st  July,  1910.. 

Mr.  A.  J.  Sharwood,  who  has  been  associated  with  the 
General  Mining  and  Finance  Corpo'ration,  Limited,  for  many 
years,  has  joined  Mr.  Abe  Bailey. 


■■JULY2, 


July  2,  igio. 


Zhc  Jnvestors'  IRevfew. 
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MEXICAN   NATIONAL   PACKING   COMPANY. 


IT 


(Incorporated  under  the  Laws  of  New  Jersey,  U.S. A. J 
RIIORGANISATION. 


Arrangements  have  been  made  having  for  their  object  the  re- 
organisation of  the  Mexican  National  Paclting  Company  as  an 
linglish  Company  incorporated  under  the  English  Companies  Acts, 
which  is  to  be  managed  by  The  Packing  House  Development  Com- 
pany, Limited,  which  is  directly  under  the  control  and  management 
of  Messrs.  Van  den  Berghs,  with  Messrs.  W.  and  J.  liiggerstaff  and 
Messrs.  Pools  and  Brewster,  and  these  firms  have  made  a  careful 
investigation  through  their  own  expert  in  Mexico  into  the  prospects 
of  the  business.  Their  expert  estimates  that  under  their  control 
and  with  the  new  capital  the  English  Company  will  realise  the 
following  profits : — 

Tor  the  first  year /i25,ooo 

I,,       second  year 175,000 
,,      third  year 200,000 
,,       fourth  year   250,000 
The  Plan  of  Reorganisation  has  the  full   approval  of  Mr.  John 
.  DeKay,   the    President   of    the   Mexican   National   Packing 
Compafiy. 

The  Capital  of  the   new  Company  will  be  : — 

/i, 700, 000  6  per  cent.  Cumulative  Preference  Shares  of  ^i  each 
and  ;r75o,ooo  Ordinary  Shares  of  £1  each. 

The  Preference  Shares  will  be  preferential  as  to  capital,  and 
after  payment  of  a  non-cumulative  dividend  of  6  per  cent,  to  the 
Ordinary  Shareholders,  will  be  entitled  in  addition  to  their  6  p.r 
cent.  Cumulative  dividend  to  rank  pari  passu  with  the  Ordinary 
Shareholders  in  respect  to  the  remaining  profits  of  the  business 
available  for  distribution. 

The  rights  of  the  outstanding  ^^500, 000  Rastro  Debentures  of 
the  Packing  Company  are  recognised  by  the  creation  of  Second 
Mortgage  Income  Debenture  Stock  to  the  extent  of  ^300,000  bear- 
ing cumulative  interest  at  the  rale  of  6  per  cent,  per  annum,  and 
secured  as  to  both  capital  and  interest  on  the  whole  undertaking, 
including  the  Rastro  in  the  City  of  Mexico  and  the  Concessions 
connected  therewith,  after  the  First  Mortgage  Bonds  but  before 
the  Preference  Shares  of  the  new  Company,  but  having  no  rights 
of  foreclosure  for  the  first  five  years  as  set  out  in  the  Plan  of 
Reorganisation. 

Assenting  Kastro  Debenture  Holders  will  be  entitled  to  receive 
as  set  out  in  the  Plan  of  Reorganisation,  in  respect  of  each  /too  of 
their  Rastro  Debentures, /'Co  of  the  6  percent.  Second  Mortgage 
Income  Debenture  Stock  and  £40  of  the  Participating  Preference 
Shares. 

Assenting  Holders  of  the  6  per  cent.  Gold  Bonds  of  the  Packing 
Company  will  be  entitled  to  receive,  in  exchange  for  each  $100  of 
such  Bonds,  /20  Sterling  of  the  said  Participating  Preference 
Shares,  above  referred  to. 

All  Debenture  and  Bond  Holders  of  the  Packing  Company  who 
assent  to  the  I'lan  of  Reorganisation  will,  at  the  time  of  exchange, 
be  paid  in  cash  the  interest  on  the  Debentures  and  Bonds  held  by 
them  up  to  the  date  when  the  securities  of  the  new  Company  are 
ready  for  such  exchange. 

The  assenting  holders  of  the  Preference  and  Ordinary  Shares  of 
the  Packing  Company  will  be  entitled  to  receive  £2  los.  of  the 
Ordinary  Shares  of  the  new  Company  in  exchange  for  each  one 
Share  of  $100  of  the  Packing  Company. 

The  additional  capital  required  for  the  working  capital  of  the 
undertaking  and  for  the  cost  of  carrying  through  the  reorganisation 
will  be  provided  by  the  creation  of  an  authorised  issue  of 
;f 1, 000. 000  5  per  Cent.  First  Mortgage  Bonds,  redeemable  in 
twenty  years,  and  secured  by  a  first  charge  upon  the  whole  of  the 
undertaking  of  the  new  Company.  Arrangements  have  been  made 
lor  the  issuance  of  an  amount  not  exceeding  ;f6oo,ooo  of  these 
bonds  to  net  the  new  Company  80  per  cent,  of  their  par  value  after 
paying  the  cost  of  stamping,  printing,  underwriting  and  issuing. 
The  remaining  ^400,000  cannot  be  issued  except  with  the  consent 
of  the  new  Company  in  General  Meeting. 

All  the  remaining  holders  of  Rastro  Debentures,  6  per  Cent. 
Consolidated  Gold  Bonds,  and  Preference  and  Ordinary  Stock  of 
the  Packing  Company,  who  wish  to  concur  in  this  Plan  of  Reor- 
ganisation, are  invited  to  deposit  their  Securities,  on  or  before  the 
30th  July,  1910,  with  the  Bankers  to  The  British  and  Mexican 
Trust  Company,  Limited,  Messrs.  Glyn,  Mills,  Currie  and  Co , 
67,  Lombard  Street,  London,  E.C.,  against  which  they  will 
receive  certificates  of  deposit  entitling  them  in  due  course  to 
receive  :  — 

(i)  The  amount  of  Mortgage  Debentures,  or  Preference  or 
Ordinary  Shares  in  the  new  Company,  and 

(2)  The  interest  (in  cash)  which  shall  have  accrued  due  in 
respect  of  the  Bonds  and/or  Debentures  up  to  the  date  at  which 
such  new  securities  are  ready  for  exchange. 

Or,  failing  the  completion  of  the  reorginsation,  the  return  of 
their  Bonds,  Debentures  or  Shares. 

Copies  of  the  Plan  of  REORGANISATION  may  be  obtained  at 
the  Office  of  THE  BRITISH  AND  MEXICAN  TRUST  COM- 
PANY, LIMITED,  WINCHESTER  HOUSE.  OLD  BROAD 
STREET,  LONDON. 

London,  30th  June,  1910. 


The   SUBSCRIPTION   LIST  will  be  CLOSED  oa  or  before  MOMOAY, 
Uie  4tli  JULY,  1910. 

BATH    CORPORATION    3^  % 
REDEEMABLE    STOCK. 

ISSUE  of  such  amount  as  will  be  sufficient  to 
produce  £218,900  and  the  costs  of  Issue. 

Authorised  to  be  issued  by  Consent  Order  of  the  Local 
Government  Board  dated  25th  June,  1910. 

Price  of  Issue,  £95  lOs.  per  cent. 

VAYAPLK    AS    follows: 

£S  pep  cent,  on  Applloatlon, 
£10  10«.  pep  cent,  on  Allotment. 
£1S  pep  cent,  on  20th  July,  1910, 
£30  pep  cent,  on  the  15th  August,  1B10, 
And  the  Balance  of  £35  p.o.  on  the  1 2th  Septembep,  1 91 0. 
Payments  may  be  made  In  full    at  the    due  date  of  any 
instalment,  under  Discount  at  the  rate  of 
2J  percent,  per  annum. 


Royal  Exchange  Assurance. — ^.Mr.  Horace  G.  llutchuisun  has 
been  appointed  a  local  director  attached  to  the  West-End 
branch. 

National  Provin'-is''  "ank  of  EnglaiTd,  Limited. — A  branch 
will  be  opened  at  Donrastor  on  the  4th  inst.,  under  the  manage- 
ment  of   Mr.   E.    A.    French. 


The  Union  or  Londoh  and  Smiths  Bask,  Liuited,  are  aathorlied  bjr 
Resolutions  passed  by  tlie  Council  of  the  City  of  Bath  on  Jolll  June,  1910, 
to  receive  applications  for  Batli  Corporation  Redet:niable  Stock  to  sach 
amount  as  will  be  sufficient  to  raise  jCiiS.yiM  and  the  costs  of  the  iune. 
The  Stock  will  bear  Interest  at  the  rate  of  .iCjJ  per  centum  per  annua, 
,.avablc  half-yearly  on  April  ist  and  October  ist  at  the  said  Bank. 

A  full  quarter-year's  Interest  will  be  payable  on  the  ist  October,  1910. 

All  or  any  of  the  Stock  will  be  redeemable  at  par  at  the  option  of  the 
Council  on<  or  after  the  jgth  June,  1930,  provided  the  same  i>  not  sooner 
extinguished  by  purchase  in  the  open  market  or  by  agreement  with  the 
Stock-holder.  The  whole  of  the  Stock  must  be  redeemed  or  purchased  and 
extingushed  within  a  period  of  40  years  from  the  J9th  June,   1910. 

The  issue  ol  Stock  is  authorised  by  a  Consent  Order  of  the  Local  Govern- 
ment Board  made  under  the  Regulations  prescribed  by  the  Board  in  pur- 
suance of  the  Public  Health  Acts  Amendment  Act,  1890.  These  Regulations 
require  the  Corporation  to  provide  a  Stock  (Dividends)  Fund  for  payment  of 
the  Interest  on  the  Stock,  and  also  a  Stock  (Redemption)  Fund  for  the 
redemption  or  purchase  and  extinction  of  the  Stock. 

The  suras  authorised  by  the  Consent  Order  and  now  to  be  raised  will  be 
applied  for  the  purposes  of  Sewerage  and  Sewage  Disposal. 

The  Stock  is  secured  upon  the  Rates  which  the  Council  are  authorised  to 
levy  under  ^he  Municipal  Corporations  Act,  itiHj,  and  the  Public  Health 
Act,  1875,  and  upon  all  the  Revenues  of  the  Corporation,  and  will  rank  in 
point  of  security  pari  patsu  with  the  existing  Bath  Corporation  3  per  cent. 

The  Corporation  are  the  owners  of  considerable  Property  in  the  City  of 
Bath,  mostly  let  on  Leases  for  original  terms  of  7J  years.  The  Ground, 
Quit  and  House  Rents  during  the  year  ended  35th  March,  1910,  produced 
;^io,936    nett. 

T  he  Corporation  are  also  the  owners  of  Waterworks,  the  Gross  Receipts 
from  which  during  the  same  year  amounted  to  £,^H.3^2,  and  of  the  Electric 
Lighting  Undertaking,  the  gross  revenue  of  which  for  the  same  period 
amounted  to  .£19.651  65.  8a.  The  Corporation  also  own  the  Provision 
Markets  and  the  Corn  and  Cattle  Markets. 
i  The  far-famed  Hot  Mineral  Springs  of  Bath  belong  to  the  Bath  Corpora- 
lion,  and  are  an  increasing  source  of  prosperity  and  attraction  to  the  City. 
The  Corporation  have  spent  large  suras  in  preserving  the  Roman  remains. 
and  providing  for  the  treatment,  comfort  and  entertainment  of  patients  and 
visitors.  During  the  year  ended  list  March.  1910.  the  gross  revenue  of  the 
Corporation  from  the  Bathing  EsUblishments  and  Annexes  amonnled  to 
j£  10,079. 

Under  the  provisions  of  the  Local  Government  .*ct,  1888,  the  City  is 
entitled  as  a  County  Borough  to  a  share  of  the  Exchequer  Contribution 
Account,  from  which  source  the  Council  received  during  the  inancial  year 
ended  asth   March,    1910,  the  sura  of  £\\,n^. 

The  Rateable  Value  of  the  City  is  ;£ja8,oo9,  and  the  population  at  the 
Census  of   1901  was  49,839.  ...  ,t«.i.. 

The  Cit)'  is  about  to  be  extended  by  the  inclusion  of  the  Parish  of 
Twerton-on-Avon  and  the  populous  parts  of  the  Pari«hes  of  Weston  and 
Charlcombe.  An  Order  has  been  issued  by  the  Local  Government  Board  to 
that  effect  and  is  expected  to  be  confirmed  by  Parliament  during  the 
present  Session.  *    ._     ^,      t 

The  result  of  this  Extension  will  be  to  increase  the  area  of  the  City  inm 
3.13S  acres  to  s.i.<o  »cres.  to  increase  the  rateable  value  to  over  ;£4oo,ooo  and 
to  bring  the  total  estimated   population  to  over  70,000. 

Consequently  the  Stock  now  to  be  issued  will  be  available  as  a  Trustee 
invcstraent  as  soon  as  the  Extension  Order  has  passed  through  Us  Parlia- 
raenlarv'  stages.  _        .. 

The  Books  of  the  Stock  will  be  kept  by  The  ITnion  or  I^>;ix»«  a"" 
Smiths  Bakk,  Limited,  at  No.  a.  Princes  Street,  London,  E.C..  """e 
Tr.insfers  can  be  made  without  charge  and  free  of  Stamp  duty  by  Stock- 
holders  in  person   or  by   Attorney.  ..  i. 

Interest  at  the  r.ite  of  C\i  per  cent,  per  annum  will  he  payable  at  lae 
said  B.ink  on  ist  April  and  1st  October  in  each  year  by  Dividend  Warrant. 
If  desired  Warrants  will  be  sent  at  the  Stock-holders'  risk  t>v  post 

Scrip  Certificates  to  Bearer,  with  Coupon  for  three  !   "  '       ""T^I" 

p.iy.iblc    1st   Octol>er,   1910,  attached,  will  be  issued  in  r   AHof- 

raent  Letters  on  and  after  15th  July,  igio,  and  such  Cr  be  con- 

vertible into  inscribed  Stock  on  presentation  at  t«e  Heaii  l^"  <"  '" 
Union  of  London  and  Smiths  Bank,  Limited,  at  No.  i,  Pnnce*  stiret, 
London,    E.C.  .  .     _^  _:_*j 

Applications  on  the  frrm  accompanving  the  Prospectus,  with  reqnir«« 
deposit  of  £5  for  every  ;£ioo  Stock,  will  be  received  at  the  said  Bank.  »t 
the  above  address,  or  at  anv  of  its  Branches.  The  List  of  applicatioal 
will  be  closea  on  or  before  Monday,  4th  July,   i»io. 

Applications  must  be  for  not  less  than  <;<.%  and  when  »^<''".'r«  **?  '^ 
sums  that  shall  be  multiples  of  /so,  but  the  Stock  once  mscnbed  wUI  Be 
transferable  in  anv  sums  which  are  multiples  of  a  ^enny.  _ 

Where  no  allotm-nl  is  m.ldr  the  deposit  will  be  returned  in  WI.  aM  » 
case  of  a  partial  allotment  the  balanre  of  the  deposit  wiD  \)t  ^Wf*** 
towards  the  next  instalment.  ,....!►.  ___-,  j... 

In  case  of  default  in  the  payment  of  any  instalment  at  »«»JPJ»P"  «*«• 
the  deposit  and  instalments  previously  paid  will  hs.  liable  to  lonciterr. 

The  instalments  mav  !«•  pnid  in  full  at  thr  due  dale  of  uy  iuulaenl. 
under  discount  at  the  rate  of  >|  per  ««>'•  .P".  »""2^ .    _  ,v.-_  _-il  k. 

A  qu  .tation  in  the  Official  List  of  the  London  Stock  Exchusc  wiU  t» 
applied  for  in  due  course.  ...  v       i..   •   .j     .  .l^_•  tr-w^w 

Prospectuses  and  Forms  of  Application  may  be  oMaineJ  at  Tm  £«•" 
OF  London  and  Smiths  Bank.  Limitesl.  N,.  j.  Princes  Street.  Lmm. 
E.C,  and  at  their  Bath.   Bristol,  .sr  ■ '  at  the  U»c» 

of   the   City   Treasurer    and   the    T  «  »". 

abstract  of  the  Audited  Accounts  ol   1:.  -    _  d. 

Guildhall,    Bath,  aflli  Jane,   i»ta. 
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Zhc  Jnveetots'  TReview. 


July  2,  1910. 


The  LIST  of  A    PLICATIONS  will  be  CLOSED  on  or  before  WEDNESDAY,  the  6th  day  of  July,   igio.     This  Prospectus  has  been  filed  with 

the  Registrar  of  Joint  Stock  Companies. 

NO    PORTION    or    THIS    ISSUE    HAS    BEBN    UNDERWRITTEN. 

THE  GRESHAM  FIRE  AND  ACCIDENT  INSURANCE  SOCIETY,  LTD. 

(iQCorpor.iied  under  the  Companies  (Consolidation)  Act,  1908.) 

CAI>ITAIJ JB500,000, 

DIVIDED    INTO 

200,000  Management  Shares   of   £1  each   and   300,000  Ordinary  Shares  of  £1  each. 

100,000  Management  Shares  have  been  subscribed  for  at  par  and  will  be  paid  up  in  full  by   the  Gresham  Life  Assurance  Society   Limited. 

It  is  intended  that  the  balance  of  the  Management  Shares  should  be  subscribed  lor  by  that  Society  as  and  when  issued  ' 

The  Ordinary  Shares  will  rank  equally  as  to  Dividend  and  Capital  with  the  Management  Shares  to  the  extent  of  the  amounts  paid  up  and  from  the 

respective  dates  fixed  for  payment. 
The  Management  Shares  carry  three  votes  for  each  Share,  and  the  Ordinary  Shares  one  vote  for  each  Share 


Payable : 


ISSUE    OF    200,000    ORDINARY    SHARES    OF   £1    EACH, 

-23  6d  per  Share  on  Application;  2s  6d  per  Share  on  Allotment;    2s  6d  Three  Months  after  Allotment; 
Allotment— los.     Ii  is  not  anticipated  that  any  further  Calls  will  be  made. 


2S  6d  Six  Months  after 


DIRECTORS. 
•CHARLES   AUGUSTIN  HANSON,  Esq.,  Alderman,    99  Gresham  street, 

E.C.,  Chairman. 
•F.     W.    BUTTERWORTH,      Esq.,    Hughenden,     Putney,    S.W.,    Deputy 

Chairman. 
•C    H    CEADNELL,  Esq..  Shepherd's  Bank,  Forest  Row,  Sussex. 
•LAURENCE  CURRIE,  Esq.,  J. P.  (Messrs  Glyn,  Mills,   Currie  and  Co.), 

67   Lombard  street,   E.G. 
•COURTENAY  C.   S.    FOOKS,   Esq.,   Barrister-at-Law    (Chairman^  of    the 

South  Essex  Waterworks  Company;,  2   Brick  court,  Temple,  E.C. 
•HENRY  HOARE,   Esq.   (Messrs   Hoare,    Bankers),  37    Fleet  street,   E.C. 
•Sir  REGINALD   MACLEOD,  K.C.B.,  late  Under-Secretary  for  Scotland, 

Vinicrs,   Maidstone. 
•CHARLES  COLIN  MACRAE,  Esq.,  J. P.  (Chairman,  Railway  Debenture 
and  General  Trust  Company,  Limited,  Director,  London,  Brighton,  and 
South  Coast  Railway),   3   Bank    buildings,   E.C. 
•The  Right  Hon.  Lord  MONK  BRETTON,  C.B.,  Conyboro,  Lewes. 
•  Directors    of  the  Gresham   Life   Assurance    Society,    Limited. 
BANKERS, 
Glyn,  Mills,  Currie,  and  Co.,  67  Lombard   street,  E.C. 
SOLICITORS. 
Devonshire,   Monkland,   and  Co.,  i  Frederick's  place.  Old  Jewry,  E.C. 
AUDITORS. 
Price,  Waterhouse,  and  Co.,  4.    Frederick's  place.   Old  Jewry,  E.C. 
BROKERS. 
Coates,  Son,  and  Company,  99  Greshara  street,  E.C. 
FIRE   MANAGER. 
Thomas   Brand   Miller. 
SECRETARY. 
E.    W.    Brown. 
ACCIDENT   MANAGER. 

Thomas   A.    Poison. 

GENERAL    MANAGER. 

James   H.   Scott. 

OFFICES. 

St  Mildred's   House,   Poultry,    London,    E.C. 

PROSPECTUS. 

The  Gresham  Life  Assurance  Society,  Limited,  has  for  some  time  past 
been  urged  by  its  connections  at  home  and  abroad  to  take  such  steps  as 
would  enable  it  to  carry  on  every  class  of  Insurance  business. 

In  order  to  comply  with  the  wishes  thus  expressed  and  to  keep  abreast 
with  the  modern  tendency  ol  Insurance  Companies  to  combine  under  one 
root  every  class  of  Insurance  business,  this  Company  has  been  incorporated 
to  undertake  Fire,  Accident,  and  General  Insurance,  with  power  to  transact 
every  description  of  Insurance  other  than  Life. 

The  Company  will  work  in  connection  with  the  Gresham  Life  Assurance 
Society,  Limited.  ■  ,  ,■  t    j    u     j    nm 

It  will  thus  secure  the  advantage  of  an  established  Head  Uflice  m 
London,  Branch  Offices  in  all  the  Principal  Towns  in  the  United  Kingdom, 
in  many  of  the  Principal  Cities  on  the  Continent  of  Europe,  in  British 
Possessions  and  Colonies,  and  in  other  parts  of  the  World. 

The  Directors  of  the  Gresham  Life  Assurance  Society,  Limited,  will  be 
the  Directors  of  the  Company.  ,  .,      ,  . , 

The  Company  will  commence  business  under  unprecedenfedly  favourable 
conditions,  being  associated  with  an  organisation  and  agency  staff  which 
have  been  built  up  with  great  care  during  the  last  60  years,  advantages 
enjoyed  by  no  other  Company  formed  to  transact  similar  business  during 
recent  years.  . 

'I'he  Company  will  therefore  be  in  a  position  to  obtain  at  once  a  large 
share  of  the  best  class  of  business  in  all  departments  without  the  burden 
ot  heavy    preliminary   establishment    charges. 

The  services  have  been  secured  of  competent  and  experienced  Managers 
for  the  Fire  and  General  Accident  aud  other  business  which  the  Company 
has  been  formed  to  undertake. 

It  IS  intended  to  make  application  for  Membership  of  the  Fire  Offices 
Committee  and  of   the  Accident  Offices  Association. 

The  Gresham  Life  Assurance  Society,  Limited,  since  its  formation  in 
1H48,  has  paid  to  its  Policy  Holders  or  their  representatives  nearly 
;t*26,ooo,ooo.  At  the  end  of  1909  its  funds  amounted  to  ;^io,joo,ooo,  and  it 
possesses  an  Annual  Income  from  Premiums  and  Interest  of  .£1,400,000. 
The  £s  Shares,  15s  paid,  are  quoted  on  the  London  Stock  Exchange  at 
above  60s  per   share. 

100,000  Management  Shares  have  been  subscribed  for  at  par,  and  will  be 
paid  up  in  full  by  the  Gresham  Life  Assurance  Society,  Limited.  It  is 
intended  that  the  balance  of  the  Management  Shares  should  be  subscribed 
for  by  the  Greshaip  Life  Assurance  Society,  Limited,  as  and  when  issued. 

The  minimum  subscription  of  the  Ordinary  Shares  upon  which  the  Direc- 
tors may   proceed    to  allotment  is   100,000  Shares. 

The  preliminary  expenses  (exclusive  of  Brokerage)  are  estimated  at 
.£4,500,  and  will  be  paid  by  the  Company. 

'rhe  Company  will  pay  a  brokerage  of  3d  per  Share  on  all  allotments 
made  in  respect  of  applications  bearing  the  stamp  of  Bankers,  Brokers,  or 
other  recognised   Agents. 

The  following  are  the  provisions  of  the  Articles  of  Association  as  to  the 
qualification  and  remuneration  of  Directors  : — 

(77.)  The  number  of  Directors  shall  not  be  less  than  six  nor  more  than 

twelve. 

(78.)  The  qualification  of  every   Director  shall   be  the  holding  in  his  own 

right,  and  as  sole  holder,  or  Ordinary  Shares  Dr  Stock  of  the  Society  to 

the  nominal  value    of  not   less  than  i^i.ooo.     A  First  Director    may  act 

before    acquiring    his    qualification,    but    shall    in    any    case    acquire    his 

qualification  within  one  month  of  being  appointed  a  Director.     A  person 

other  than  a  First  Director  may  be  elected  before  acquiring  his  qualifica- 
tion, but  in  such  case  he  shall  not  act  before  acquiring  such  qualification. 


and  It  shall  be  deemed  a  condition  of  such  election  that  he  shall  acquire 
the  said  quafification  within  one  month  after  election.  Any  person 
accepting  the  office  of  Director,  whether  as  a  First  Director  or  other- 
wise, shall  be  deemed  to  have  agreed  with  the  Society  that  if  he  shall 
not  ctherwise  be  qualified  he  will  within  one  month  after  election  acquire 
so  many  Ordinary  Shares  as  shall  be  necessary  to  make  up  with  the 
Shares  or  Stock  (if  any)  which  he  then  holds  'the  amount  of  his  said 
qualification,  and  his  name  shall  be  entered  in  the  Register  accordingly 
(79)  The  remuneration  of  the  Directors  shall  be  at  the  rate  of  /,,  500 
per  annum,  or  at  such  lower  rate  as  the  Directors  may  from  time  to 
time  determine,  with  such  further  sum,  if  any,  as  the  Company  in  General 
Meeting  may  from  time  to  time  determine,  and  such  remuneration  shall 
be  divided  among  them  in  such  proportions  and  in  such  manner  as  thev 
shall  agree  or,  in  default  of  agreement,  equally;  any  Director  who  shall 
not  have  served  dtiring  the  whole  period  for  which  the  remuneration  is 
payable  receiving,  however,  only  an  amount  proportionate  to  the  time 
served  by  him. 

(100.)  the  Directors   may  award  special   remuneration   out  of   the   funds 
ot  the  Company  to  any  Director  going  or  residing  abroad  in  the  interests 
01     the    Company    or    undertaking    any   work    additional    to    that    usually 
required  of  Directors  of  a  Company  similar  to  this. 
The  Memorandum   of  Association  provides:  — 

ci.''     (')  Whether   on    a   show  of   hands   or  on    a    Poll  every   Management 

Share  shal     confer   on  the   holder  the  right   to   three   votes.      Every   other 

Share   in   the  Company  shall   confer  on   the   holder   thereof,   whethe'r  on   a 

show  of  hands  or  on  a  Poll,  the  right  to  one  vote  and  one  vote  only 

Mr  Chas.  A.  Hanson  is  a  partner  in  the  firm  of  Coates,  Son  and  Ccmnanv 

who  are  acting  as  Brokers  to  the   Company,   but   he  will  take  no   interest 

now  or  in  the  future  m  any  of  the  emoluments  accruing  to  the  firm  in  that 

capacity. 

Application  will  be  made  in  due  course  to  the  Committee  of  the  London 
Stock  Exchange  for  an  Official  Quotation  for  the  Shares  of  the  Company 

A  copy  of  the  Memorandum  of  Association  is  printed  in  the  fold  of  the 
Prospectus,  and  forms  part  of   it. 

Applications  for  Shares  should  be  made  on  the  accompanying  form  and 
forwarded,  together  with  a  cheque  for  the  amount  payable  on  application 
to  the  Bankers  of  the  Company  * 

Where  no  allotment  is  made  the  deposit  will  be  returned  in  full  and 
where  the  number  of  Shares  allotted  is  less  than  the  amount  applied  for 
the  balance  will  be  credited  in  reduction  of  the  amount  payable  on  allot- 
ment, and  any  excess  returned  to  the  applicant.  Failure  to  pay 'any  instal- 
ment on  shares  allotted  when  due  will  render  previous  payments  liable 
to  forfeiture. 
Share  Certificates  will  be  issued  in  exchange  for  allotment  letters 
A  copy  of  the  Memorandum  and  Articles  of  Association  of  the  Company 
can  be   inspected   at   the   Offices  of  the  Company's  Solicitors. 

Prospectuses  and  Forms  of  Application  for  Shares  can  be  obtained  from 
the  Bankers,  Brokers,  and  Solicitors,  and  at  the  Head  Office  of  'The 
Gresham  Life  Assurance  Society,  Limited,  as  well  as  at  the  following 
Branch  Offices:— 36  St  James's  street,  S.W.  :  119  High  Holborn  WC  ■ 
411  Holloway  road,  N.  ;  274  Lavender  Hill,  S.W. ;  i  Commercial  street,  E.  :' 
York  House,  49  George  street,  Richmond;  Aberdeen— 216  Union  street; 
Belfast— Gresham  Chambers,  74  Royal  avenue;  Birmingham— Union  Cham- 
bers, Temple  street;  Bristol— Guildhall ;  Cardiff— Gresham  Chambers, 
Kmgsway;  Cork— Gresham  Buildings,  5  South  Mall;  Dublin— Gresham 
Buildings,  39  Dame  street;  Edinburgh— Gresham  Buildings,  71  George 
street ;  Glasgow— Gresham  Buildings,  132  West  Regent  street  ;  Leeds— 3 
East  Parade;  Liverpool — G14  Exchange  Buildings;  Manchester — 30  King 
street ;  Newcastle— 86  Pilgrim  street ;  Norwich— Stamford  Bank  Chambers. 
London  street ;  Nottingham— Burton  Buildings,  Upper  Parliament  street ; 
Plymouth — Plymouth  Chambers,  Old  Town  street  ;  Portsmouth- National 
Provincial  Bank  Buildings,  130-132  Commercial  road- 
Dated   ist  July,   1910. 


THIS   FORM    OF   APPLICATION   M.^Y    BE   USED. 
This  Form  of  Application   should  be  sent  to  Glyn.   Mills.   Currie  and  Co., 
67    Lombard    street,    London,    E.C,    with   remittance   for    the   deposit    of 
2S  6d   per  share. 

The  GRESHAM  FIRE  &  ACCIDENT  INSURANCE  SOCIETY,  Ltd 

To  the  Directors  of 

The  Gresham  Fire  and  Accident  Insurance  Society,  Ltd. 
Gentlemen,— Having     paid    to    the    Company's     Bankers    the    sura     of 

£ being   a   deposit    of    Tw.n    Shillings   and    Sixpence   per 

Share  an  Ordinary  Shares  of  £i  each  in  the  above- 
named  Company,  I  request  you  to  allot  me  that  number  of  Shares  upon 
the  terms  M  the  Company's  Prospectus,  dated  ist  July,  1910,  and  I  agree 
to  accept  the  same  or  any  smaller  number  that  may  be  allotted  to  me,  and 
to  pay  the  amount  due  on  Allotment,  and  the  further  instalments,  ais  pro- 
vided by,  and  at  the  times  specified  in  such  Prospectus,  and  I  authorise 
you  to  register  me  as  the  holder  of  such   Shares. 

Name  (in  full)    

Mr,    Mrs,   or  Miss) 

Address  (in  full)    

Description        

Date      ....; ,  1910. 

Signature        

All  Cheques  to  be  made  payable  to  Bearer  aud  crossed  "  Glyn  and  Co." 


Printed  for  the  Proprietors  by  St.  Clementf  Press,  Limited,  Newspaper  Bmldings,  Portugal  Street,  Kingsway,  London,  W.C.,  and  Published 
by  Clement  Wilson,   Norfolk  House,  Norfolk  Street,  Strand,  W.C.— July  2,  1910. 
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THE  MERCANTILE  BANK  OF  INDIA,  LIMITED 

Head  0fnce-4O,  THREADNKEDLE  STREET,  LONDON,   E.C, 


Capital  Authorised 
Capital  Paid  Up.. 
Reserve  Fund 


£1,500,000 
£562,500 
£285,000 


Bankers.— Bank    of     England.     London    Joint    Stock    Bank,    Limited. 
I  Branches    and    Agencies    in    India,   Ceylon.   Straits    Settlements, 

I  China,  and  Japan. 

The  Bank  buys  and  sells  Bills  of   Exchange,  Issuea   Letters  ot  Credit   and 
Circular  Notes,  and  transacts  banking  and  agency  business  in  connection  with 

Deposits  received  for  One,  Two  or  Three  Years  at  3J  per  cent. 

Other  rates  on  application. 

and  on  current  accounts  interest  is  allowed  at  a  per  cent,  per  annum  on  the 
minimum  monthly  balances,  provided  they  do  not  fall  below  i(^200. 


PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 


HOLBORN    BARS,    LONDON. 


THE  YOKOHAMA  SPECIE   BANK,  LIMITED- 

(Registered  in  Japan.) 


ESTABLISHED    1880. 


Capital  Paid  Up Ten  94,000,000 

Reserve  Fund        Ten  16,250,000 


Antung-Hsien. 
Bombay. 
Changchun. 
Dairen  (Dalny). 
Kengtien  (Mukden) 


HtadOffict:  YOKOHAMA. 
Branchts  and  AgtncUs  at 
Hankow.  Nagasaki. 

Honolulu.  Newchang. 

Hong  Kong. 
Kobe. 
Liaoyang. 
Lyons 


San 
FrandsoQ 
New  York.  Sluiiilul. 

Oulu.  Tiehlui(. 

Peking.  Timtiin. 

Ryojun  (Port  Arthur).     Tokyo. 


The  Bank  buys  and  receives  lor  collection  Bills  of  Eichange,  Issoe*  Otmft, 
and  Telegraphic  Transfers  and  Letters  of  Credit  oo  above  places  and  elsewlwre 
and  transacts  General  Banking  Business. 
Deposits  received  for  tixed  perio<ls  at  rates  to  be  obtained  on  application. 
London  Office:  120,  BISHOPSGATE  STREET  WITHIN.  E.C. 

K.    TATSt■^;I,  M.ina«er. 

BANK  OF  NEW  SOUTH  WALES. 


ESTABLISHEO     II 

Paid-up  Capital       

Reserve  Fund  

Reserve  Lilabllity  of  Proprietors 


£2,500.000. 

ei,750.ooa 

£2.500,000. 


Invested  Funds  £75,000,000. 
ROYAL   BANK   OF   SCOTLAND. 

Incorporated  by  Royal  Charter,  1727- 

CAPITAL  PAID  UP  £2,000,000 

REST £1,030,620 

Head    Office:      ST.  ANDREW  SQUARE,    EDINBl'RGH. 
Adam  Tait,  Cashier  and  General  Manager. 

London    Office:       123.   BISHOPSGATE    STREET    WITHIN 

William  Wai.lack,  Miiiia»;er 
158  Branch  Offloes  throughout  Scotland. 

Banking  Business  of  every  description  transacted.    Accounts  opened  for  Foreign 

Correspondents.     Bills,  Cheques,   and  other  documents  collected.     Deposits 

received  at  interest  repajable  at  -jail. 


Head  Office:    SYDNEY,    NEW    SOUTH    WALES. 

London   Directors. 

Sir  RoBKRT  L.  Lucas-Tooth,  Bart,  Chairman, 
F.  Grekn,  Esq.  H.  L.  M.  Trittoh,  Em. 

David  Giorob,  tlanagtr.    HAi.iCER.sTONS  Mbldrum,  AstiiUiiu  Jfi 
Wiixiam  R.  K.  GiSBs,  AccomiLmt. 
Tbe  Bank  has  1 38  Branches  and  Agencies  in  New  South  Wale*.  M  to  _ 
34  in  Victoria,  3  in  South  Australia,  8  in  Western  Australia,  48  in  New 
and  1  in  Fiji,  and  has  Agents  and  Correspondents  all  over  the  World  oa 
the  London  Office  grants  Circular  Letters  of  Credit  and  Circular  N'ons. 

The  London  UHice  also  Issues  Drafts  on  demand  on  its  Heed 
Branches  in  Australia  and  New  Zealand  and  Fiji,  and  on  lis  " 
Tasmania.    Makes  Mall  and  Cable  Transfers.    Negotiates  u 
Exchange.    Receives  I>poslts  for  Filed  Periods  on  terms  wbick  may 
on  application ;  and  conducts  every  dbscriptton  of  Australasian  Banktnc 
London  Office:  64,   OLD    BROAD    STREET.  E.C. 


Ill,  ami  on  lu  coRiiiiunnswii  • 
Negotiates  and  Collects  Mls«< 
ds  on  terms  wbich  may  bs  kaosra 


ilHcorffTOltd  by  Act  of  antral  Asumbtjjmly  tflM,  1861.) 

BANKERS    TO   TEE    NEW   ZEALAND  OOVlBinBHT. 

London  Office:  i,  Queen  Victoria  Street,  London,  E.C. 


Four  per  Cent.  Guaranteed  Stock         

75,000  ■'reference  Share*  of   £6   ijs,  4<1-    isaoed   to   New 

Government       

150,000    Ordinary    Share*  at    £t    IJ*.    4d.    (f  1.000,000). 


.0 


Called  up  £3  6s.  8d.  per  share. 
Uncalled.  Zi  6s  Sd.  ym  share    . . 
Raaerve  Fund  and  Undivided  Profits  . 


tSSi 


Negotiate*  and  collects  Bills  of  Bicbang*. 

Grants  drafts  on  all  U*  OSes*  in   New  Zaalaad.   Anamlia  aad  nji. 
■nittanc  u^  by  telegraphic  translbr.    ^^^^  ^^^^^^^^  ^^^^^^^ 
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BANKS. 


LONDON  COUNTY  &  WESTMINSTER  BANK,  LIMITED. 


ESTABLISHED    IN    1836. 


CAPITAL   £14,000,000  IN   700,000   SHARES   OF   £20   EACH. 
CALLED-UP   CAPITAL      -      £3,500,000.         I  RESERVE   FUND 


£9,250,000 


HEAD    OFFICE:     41,    LOTHBURY,    E.G. 
LOMBARD    STREET    OFFICE:     21,    Lombard   Street,    E.C. 

WEST    END    OFFICE:     1,    ST.    JAMES'S    SQUARE,    S.W. 
FOREIGN    BRANCH:     80,    CORNHILL.    E.C. 


CURRENT    ACCOUNTS  are  opened  on  the  usual  terms.     Facilities  are  given  Customers  at  any  Branch  for  the  transfer  oi  money  to  or  from  any  other  Branch- 
DEPOSIT    ACCOUNTS.— Sums  of   £io  and  upwards  are  received  on  deposit  at  interest,  subject  to  notice  of  withdrawal,  or  by  special  agreement,  in 

accordance  with  the  usual  custom. 
EXECUTOR  and  TRUSTEE  Business  undertaken. 

PURCHASE  AND  SALE  of  Stocks  and  Shares  effected.    DIVIDENDS,  ANNUITIES,  &c.,  received. 
THE  AGENCY  OF  FOREIGN  AND  COUNTRY  BANKS  is  undertaken,  and  every  description  of  Banking  business  transacted. 

X^ORESXOJN'     X>E:PJI,.XtX<]ME3Mr>X>. 

CURRENCY  DRAFTS,  CIRCULAR  NOTES  and  LETTERS  OF  CREDIT  are  issued,  and  TELEGRAPHIC  TRANSFERS  made  to  all  parts  of 

the  World. 
APPROVED  FOREIGN  DRAFTS  are  purchased,  and  Collections  undertaken. 
DOCUMENTARY  CREDITS  are  established,  and  every  facility  Riven  for  the  handling  of  Documents  to  or  from  Abroad. 

THE   OFFICERS   OF   THE   BANK  ARE   BOUND    TO    SECRECY. 

STANDARD  BANK  OF  SOUTH  AFRICA,  LTD.  '  THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

'   "      "  -----  ■   ■  -  Head  Office— 71.  Old  Broad  Street.  E.C. 

Subscribed  Capital  £1,276,747     10    O 

Paid.ip        648,152    10    O 

Uncalled,  incIudinR  Reserve  Liabtlity         ,,  728,595       O    O 

Reserve  Fund  and  Undivided  Profits  ..  71,680       4      1 

REMITTANCES  made  by  CABLE. 
DRAFTS,  LETTERS  OF  CREDIT  and   CIRCULAR  NOTES  issued  upon 

Branches  and  Agents. 
BILLS  on  Austnlasia  NEGOTIATED  or  sent  for  collection. 
DEPOSITS  RECEIVED   for  periods  and  at /ates  which  may  be  ascertained 
on   application,  and   Banking   Business   of  every  description  conducted 
with  Australia. 


(Bankers  to  the  GoTcmment  of  the  Cape  of  Good  Hope  and  to  the  Imperial  Government 
in  South  Africa), 

Head  Office:    lo    CLEMENTS    LANE,    LOMBARD    ST.,  LONDON,  E.C. 
Hamburg  Agency:  i,  SCHLEUSENBRUCKE. 
New  York  Agency:    55,   WALL    STREET. 
Over  150  Branches  in  South  Africa. 


Subscribed  Capital 
Paid-up  Capital  .. 
Reserve  Fund    .. 


£6.194,100 
)Ci.548,525 
£"1,900,000 


BOARD  OF  DIRECTORS. 


Wm.  Reierson  Arbuthnot,  Jr.,  Esq. 
Sir  David  Miller  Barbour,  K.C.S.I., 

K.C.M.G. 
Robert  E.  Dickinson,  Esq. 
Hon.  Sir  Chas.  W.  Fremantle,  K.C.B. 


Rt.  Hon.  Sir  W.  F.  Hely-Hutchinson, 

P.C..  G.C.M.G. 
E.  Brodie  Hoare,  Esq. 
Horace  Peel,  Esq. 
Ri^ht  Hon.    Lord  Welby,  G.C.B. 


The  Bank  g^rants  drafts  on  and  transacts  every  description  of  bankine  business  with  the 
Principal  towns  of  Cape  Colunv,  Natal.  Orangfe  River  Colony,  Transvaal.  Rhodesia,  British 
Central  Africa,  and  East  Afrlci.  Telegrraphic  remittances  made.  Deposits  received  for  fixed 
periods.     Terms   on  application. 

The  Officers  of  the  Bank  are  bound  not  to  disclose  the  transactions  of  any  of  its 
customers.  WII^LIAM  SMART,  Loudon  M^natjer. 

ENGLISH,    SCOTTISH,    AND    AUSTRALIAN 
BANK,  LIMITED. 

Heci.d  OfHoe— 389  ILiOMvmt>a,x*d  S^>*ee4:9  E2.C* 

Subscribed  Capital £'1,078,875    o    0 

Paid-up  Capital 5i9.437  10    0 

Further  Liability  ol  Proprietors     ..        ..  539,437  10    o 

Reserve  Fund 181,000    o    0 

LETTERS  OF  CREDIT  and  DRAFTS  on  the  Branches  and  Agencies  ot 
the  Bank  in  Australia  can  be  obtained  at  the  Head  Office,  or  thro:igh  the  Agents 
of  the  Bank,  in  the  chief  Provincial  towns  throughout  the  United  Kingdom. 
REMITTANCES  made  by  TELEGRAPHIC  TRANSFER. 
BILLS  NEGOTIATED  or  forwarded  for  COLLECTION. 
BANKING  and  EXCHANGE  Business  of  every  description  transacted  with 
Australia. 
J.  PATERSON.  Manager. 

THE  UNION  BANK  OF  AUSTRALIA,  LIMITED. 

Established  1837.  Incorporated  1880. 

Paid-up  Capital,  £1,500,000.  Reserve  Fund  £'1,290,000. 

Reserved  Liability  of  Proprietors,  £"3,000,000 

HEAD  OFFICE-      -      -    71,  CORNHILL,  LONDON,  E.C, 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Australian 
Statesand  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  recei\ed  for  fixed  periods  on  terms  which  may  be  ascertained 
on  application. 

THE     WESTERN     AUSTRALIAN 

Established    1841, 

Authorised  Capital    £200,000    0    0  I  Paid-up  Capital     . .  £179,000    0    0 

(ao.ooosShares  01  £10  each)  {17,500  Shares  of  £10  each) 

Reserve  Fund  ..     ..£487,024    0    0  |  Reserved  Profits    ..    £31,102    0    0 

Reserved  Liability  of  Shareholders    £200,000. 

Drafts  issued,  Remittances  cabled,  Bills  negotiated  or  collected.  Deposits 
received  for  fixed  periods  at  rates  to  be  ascertained  on  application,  and  ail 
banking  and  exchange  business  connected  with  Western  Australia  conducted 
hrough  the  London  Agents,  The  Bank  of  Adelaide,  11,  Leadenhall  Street,  E.C 

THE      BANK     OF     ADELAIDE 

(Established  1865.) 

Capital  ;C5oo,ooo.    Paid  up  . .        £[400,000 

Reserve  Fund  t350,ooo 

Reserve  Liability  of  Proprietors , .        . .        £^500,000 

London  OfiBce — 11,  Leadenhall  Street,  E.C. 

BILLS  on  Australasia  purchased  or  collected. 

DRAFTS  issued  and  REMITTANCES  cabled. 

CSPOSITS  received  for  fixed  periods  at  rates  to  be  ascertained  on  application 

PERCY  ARNOLD,  Manager. 


BANK. 


BIRKBECK     BANK. 

Established  1851. 
SOUTHAMPTON    BUILDINGS,    HIGH    HOLBORN,    W.O. 

2i    per    cent.    INTEREST 

allowed  on  Deposit— repayable  on  Demand. 

2  per  cent.   INTEREST 

llowed  on  Drawing  Accounts  with  Cheque  Book. 

All  General  Banking  Business  transacted.      Almanack,  with  all 
Particulars,  post  free. — G.  F.  Ravenscroft,  Secretary. 


NOTICE. 


NOTICE. 
MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to  ADVER- 

TISE  for  BUSINESS  PURPOSES,  or  to  issue  circularstopersonsother  than  their 
own  Principals.  Ptjrsonc  who  advertise  as  Brokers  or  Share  Dealers  are  Not 
Members  of  the  Stock  Exchange,  nor  in  any  way  under  the  Control  of  the  Com- 
mittee. Members  issuing  Contract  Notes  are  required  to  use  such  a  form  as  will 
provide  that  the  words  "  Member  of  the  Stock  Exchange,  London,"  shall 
mmediately  follow  the  signature.  A  list  of  Members  of  The  Stock  Exchange 
who  are  Slock  and  Share  Brokers  may  be  seen  at  the  Bartholomew  Lane 
entrance  to  the  Bank  of  England,  or  obtained  on  application  to 

EDWARD    SATTERTHWAITE. 
Secretary  to  the  Committee  of  the  Stock  Ezcbaage. 
Committee  Room  Stock  Exchange  London   E.C. 


INSURANCE. 


XKe  IDEAL  Policy 

Enables  Policyholders  to  reap  the  benefits  of  their  investments 

duping    their    own     lifetime,    and    in    the    event    of 

premature  de.th  to  leave  their  legal  representatives  in  possession 

of  a  comfortable  home  free  from  mortgage  debt  or  encumbrance. 

Write  for  Free  Frospectus. 

GOOD     PROSPECTS     FOR    ACTIVE     AGENTS. 

City       X^ife       J%.ssm;&x*Cfcnc3e       Coni.i>a,r&y.       ^td* 

6,  Paul  Street,  Finsbury,  Urnton.  E.C. 

M.   GREGORY,  Managing  Director 
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Passing  Events. 

As  was  to  be  expected,  a  very  adroit  and  able  defence 
f  the  budget  was  made  on  Wednesday  by  Mr.  Asquith 
'■during  the  course  of   the  debate.       The  most   telling 
point  made  by  him  was  in  the  contrast  he  drew  between 
the    straightforward     manner    in    which    the    present 
(iovernment  is  providing  for  the  enormous  demands  of 
the  navy  and  the  shifty  dependence  upon  loans  indulged 
in  by  the  Opposition  when  in  power.      But  although  he 
as  impressive  enough  about  the  magnitude  of  this  ex- 
nditure,    and    quoted    with    approval    .Sir     lidward 
rey's  authoritative  endorsement  of  other  people's  pre- 
ictions  about  what  it  would  end  in,  he  displayed  no 
tention  whatever  to  do  anything  to  try  and  abate  this 
ilague,  and  seems  to  be  just  as  fully  impressed  as  his 
hancellor   of  the    Exchequer   with   the    necessity    for 
hying  out  this  money  in  obedience  to  bureaucratic  or 
popular  clamour  ;  for  going  on  with  an  emulative  fury 
to  effect  the  ruin  of  the  nation.      We  are,  indeed,  doing 
just  what  was  done  by  Justinian  when  the  Roman  Em- 
pire of  the  luist  was  on  its  unsuspected  downward  way 
to  death  by  inanition.  That  great  law-giver  and  vicarious 
re-conqueror  of  Africa  and  Italy  spent  the  strength  of 
his  empire  in  fortifications,  in  building  walled  cities  and 
<'ountless  forts,  and  in  making  all  manner  of  elaborate 
preparations  to  repel    attack.       "  The  fortifications    of 
liurope  and  Asia  were  multiplied  by  Justinian,"  says 
Gibbon,  and  he  adds,  "  the  repetition  of  those  doomed 
and  fruitless  precautions  exposed  to  a  philosophic  eye 
the  debility  of  the  empire. "    Debility  is  the  word.    Those 
admirals  and  other  unhappy  people  who  have   signed 
a   petition   to  the  Government  asking  that   a   loan   of 
;^ioo,ooo,ooo  should  be  raised   to  be  spent  upon   the 
navy  are  not  ordinary  cowards,  they    are   merely    de- 
iilitated    apprehensives    or    visionaries,    who   by  their 
ction  warn  us  to  look  for  the  early  decay  of  the  em- 
ire.      Certainly  the  end  of  the  present  expenditure,  no 
•matter  how  triumphantly  it  may  be  met  for  a  few  years, 
tnust  be  inanition,  impotence,  death. 


transfer  of  so  much  of  the  relief  doled  out  from  the 
rates  to  imperial  taxation.  The  workhouses  will  all  be 
open  as  usual,  and,  as  usual,  costly.  That  is  why  we 
have  protested  against  the  premature  and  inconsiderate 
lavishness  of  the  Government  in  the  matter  of  old-age 
pensions,  and  the  Government  simply  ignores  all  criti- 
cism, is  content  to  allow  the  abuses  to  exist  while  it 
enjoys  the  prestige  of  its  vicarious  benevolence.  We 
might  say  much  more,  but  this  is  enough  for  one  week. 


On  another  point   Mr.   .Asquith  skilfully  evaded  the 
real  question  at  issue.      It  is  the  boast  of  his  Ministry 
that  it  has  established  old-age  pensions  the  total  amount 
required  for  which  will  presently,  as  the  Prime  Minister 
candidly  admitted,  exceed  ;^i3, 000,000  per  annum.  We 
all  join  in  the    humanitarian    felicitations    that    every 
member  of   the    Government   loses   no   opportunity  to 
bestow  upon  self  and  colleagues.       Human   misery  is 
doubtless  much  lessened  by  this  tax-provided  generosity. 
But  we  should  like  to  see  the  other  side  of  the  account 
also.      To   what  extent  is   the  nation's  poverty  being 
increased  by  this  pension   system,   the  poverty  of  the 
classes  just  above  the  pauper  line,   and  why  has  the 
Government   failed   to  take  the  most   tiny   initial  step 
towards  saving  for  the  tax  and  ratepayers  the  enormous 
amount  of  money  now  more  than  ever  wasted  under 
our  Poor  Law  system?     Some  member  of  Parliament 
ought  to  ask  for  a  return  of  the  total  cost  of  the  pauper 
administration  of  the  three  kingdoms  and  for  an  esti- 
mate of  the  amount  that  w  ill  be  saved  to  the  pocket  out 
of  which  the  rates  come  by  the  additional  draft  upon 
that  which  has  to  find  the  imperial  taxes.     We  used  to 
get  such  questions  put  readily  enough,  but  the  modern 
M.P.  has  fallen  out  of  our  acquaintance.     It  is  plain, 
though,  that  relief  of  poverty  is  being  centralised,  likt' 
everything  else,  in  the  home  administration,  and  cen- 
tralised so  far  as  the  poor  are  concerned  without  re- 
moving the  sources  of  waste  in  existing  local  arrange- 
ments.     Noi  one   farthing,   we  take   it,  will  come  otT 
the  cost  of  administrating  the  Poor  Law  through  the 


Tihe  posirtion  of  the  Civil  List,  as  it  is  called,  or  the 
proviii.sion  for  the  Royal  Family,  as  at  the  death  of  King 
i;dward,  is  dealt  with  in  another  column.  We  have 
now  published  the  report  of  the  Select  Committee  ap- 
podnted  to  draw  up  proposals  for  the  endowment  of 
King  George  V.  and  his  family.  The  ctonges  proposed 
by  this  Committee  are  few.  Altogether,  King  Edward's 
Civil  List  came  to  ;^62 1,000  per  annum,  and  King 
George's  is  put  ;^i3,ooo  higher  at  ;^634,ooo  per 
annum.  The  King,  however,  gets  none  of  this  additional 
money.  As  is  explained  elsewhere,  the  Queen-Mother 
now  comes  in  for  an  annuity  of  ;^70,ooo  per  annum. 
On  the  other  hand,  ;^5o,ooo  less  is  required 
in  other  directions,  owing  to  the  deaths  of  sundry  mem- 
bers of  the  Royal  Family,  and  the  provision  for  courtier 
pensions  has  been  reduced  by  ;^7,ooo  to  ;^i8,ooo, 
against  ;^25,ooo.  The  difference  of  ;^"  13, 000  repre- 
seruts  the  nett  increaise  in  the  new  endowment.  There 
are  also  fresh  arrangements  suggested  with  regard 
to  meeting  the  cost  of  repair  and  upkeep  of  palaces, 
and  amongst  these  is  a  special  grant  of  ;^55,ooo  in  the 
current  year,  to  be  devoted  to  placing  these  palaces 
"in  a  conditaon  fit  for  the  occupation  of  their  Majesties 
and  the  Queen  .Alexandra."  Taken  altt^ether,  the 
recommendations  seem  to  be  on  a  conservative  basis 
and  folk)w  precedent  in  the  allotment  of  annuities  to 
the  King's  own  family,  so  that  there  is  no  ground  for 
criticism.  In  desiring  that  the  revenues  of  the  DucWes 
of  Corniwall  -tnd  Lancaster  should  be  paid  over  to  the 
Crown,  Mr.  Brirnes,  the  onJy  di.^ssentient  member  of  this 
Select  Committee,  forgot  altogether  that,  as  we  ex- 
plain elsewhere,  cx>mpen.sation  would  have  to  be  given 
for  any  such  appropriation  of  what  is  to  all  intents 
privaite  property.  The  costs  of  the  dyna.stic  and  mili- 
tarv  display  called  the  funeral  of  tiie  late  King,  a 
display  amid  which  the  real  Government  of  the 
country  had  no  place,  have  yet  to  be  disclosed,  but 
form  no  part  of  the  Civil  List. 

"  The  budget  has  begun  by  ruining  Ireland's  largest 
industry  and  will  end  by  ruining  Mr.  Redmond  and  his 
evil  advisers."  That  is  a  sentence  quoted  from  a  ful- 
mination  by  Mr.  Wm.  O'Brien,  quite  characteristic  of 
the  man,  and  therefore  unworthy  of  serious  attention. 
.An  Irish  correspondent  of  the  Westminster  Gasette, 
however,  has  taken  the  trouble  to  set  forth  the  statis- 
tics relating  to  the  industries  of  Ireland  for  the  year 
1908,  the  latest  available,  and  they  are  interesting 
enough  to  be  reprinted  here.  It  will  be  seen  that  home- 
made spirits  and  porter — whisky-making  alone  was 
prob.iblv  the  "  industry  "  in  Mr.  O'Brien's  mind- 
taken  together  account  for  little  more  than  ;£.4,oc»,ooo 
out  of  a  total  of  /:47,ooo.ooo  :— Cattle  and  live  stock, 
;^i4.q^7,595;  linen  goods,  ;^8,5o8. 107 ;  t-otton,  flax, 
and  linen  varn,  ;£:4,j82,6ii  :  butter  and  margarine, 
■£:4, 162,030;  bacon  and  hams,  ^3,i(».668;  steam 
vessels,  ;^2,900,ooo:  eggs.  ;£.2.729,t47 :  home-made 
spirits,  ;^2, 195.959;    porter,  £^1.989,846. 

Further  questions  addressed  to  the  President  of  the 
Board  of  Trade  this  week  in  the  House  of  Commons 
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have  not  advanced  the  affairs  of  Law  Guarantee  and 
Trust  shareholders  one  whit.  Mr.  Buxton  has 
obviously  been  obliged  to  make  up  his  mind  agamst 
anv  official  inquirv  and  none,  as  we  have  again  and 
again  said,  is  in  the  least  likely  to  be  made.  Mean- 
while, the  voluntary  liquidators  and  their  committee  of 
inspection  have  put  out  a  statement  which  they  pre- 
sumably desire  to  have  regarded  as  comforting  to  the 
poor  shareholders.  According  to  this  the  gentlemen 
have  been  "  practically  continuously  engaged  on  the 
investigation  of  the  affairs  of  the  society  "  sirice  their 
appointment,  and  have  particularly  directed  their  atten- 
tion to  certain  cases  where  large  advances  have  been 
guaranteed  and  where  considerable  losses  may  be  ex- 
pected. Also,  they  have  been  engaged  with  their 
solicitors  and  counsel  in  considering  a  scheme  of  ar- 
rangement of  the  affairs  of  the  society,  which  will 
shortly  be  submitted  to  the  Court  for  approval,  and  are 
taking  steps  to  hold  the  necessary  meetings  of  share- 
holders and  creditors  to  consider  the  same.  This  is 
all  in  decent  order  and  perfectly  in  accordance  with 
the  usual  procedure  in  such  cases.  After  death  comes 
the  funeral,  with  or  without  "  flowers."  Mr.  Seal  and 
his  phalanx  of  shareholders  who  stand  mulct  of 
;/j'300,ooo  are,  it  is  true,  bravely  petitioning  and 
pressing  Mr.  Buxton  for  an  autopsy  before  burial,  but 
he  can  only  be  allowed  to  answer  that  the  corruption  is 
too  great  to  make  it  practicable. 

So  Mr.  Arthur  Chamberlain  would  seem  to  have 
been  a  little  rash  in  his  statement  with  regard  to  the 
stock  of  cordite  possessed  by  the  Admiralty.  At  any 
rate,  in  answering  sundry  questions  put  to  him  on  the 
.subject,  Mr  McKenna  was  careful  to  assert  that  until 
the  amount  now  due  on  contracts,  most  of  which  is 
ready  for  delivery,  is  passed  under  store,  "  the  stocks 
will  be  not  more  than  i  per  cent,  less  than  the  amount 
usually  kept."  The  First  Lord  of  the  .\dmiralty  had 
not  read  the  report  of  the  annual  general  meeting  of 
Kynoch,  Ltd.,  and  did  not  think  that  he  coulj  under- 
take to  read  it,  his  attitude  being  clearly  one  of 
ostentatiously  contemptuous  indifference  to  anything 
that  Mr.  Arthur  Chamberlain  might  say.  It  was  not 
from  Government  firms,  he  said,  that  cordite  had  been 
re^pived  which  failed  to  pass  the  test,  but  a  small 
amount  had  come  from  the  Government's  Waitham 
factory,  which  had  failed,  and  "  it  is  being  used  for 
proof  and  experimental  work  on  shore."  How  Mr. 
Arthur  Chamberlain  came  to  make  the  definite  state- 
ments he  did  we  cannot  explain,  but  doubtless  he  will 
do  so  in  due  course,  and  Mr.  McKenna  is  only  the 
mouthpiece  of  a  perfect  and  always  infallible  bureau- 
cracy. 

There  was  a  certain  pathos  in  the  farewell  speech 
delivered  by  the  Earl  of  Lichfield  at  the  meeting  of  the 
Hudson's  Bay  Company.  He  has  been  connected  with 
it  for  about  a  quarter  of  a  century,  and  now  retires 
from  the  deputy-governorship  and  from  the  board  along 
with  his  co-director  Sir  Walter  Vaughan  Morgan,  who 
has  also  been  on  the  board  for  21  years.  The  reasons 
he  gave  for  this  step  on  their  part  do  not  seem  adequate 
when  merely  read.  Great  changes  have  occurred  in  the 
proprietorship,  new  ideas  have  come  to  prevail  and 
new  methods  of  conducting  business  as  well.  The  new 
proprietary  desired  a  considerable  representation  on  the 
board,  and  in  order  to  make  room  Lord  Lichfield  and 
Sir  Walter  Vaughan  Morgan,  whose  turn  it  was  to 
retire,  decided  not  to  seek  re-election.  This  seems  a 
pity  and  no  necessity,  but  cannot  now  be  helped.  The 
rest  of  his  lordship's  speech  was  reminiscent  and  in- 
structive. During  the  period  when  he  was  on  the  board 
great  progress  was  made,  and  without  any  addi- 
tion to  the  company's  capital  or  the  creation  of  any 
debt.  Instead  of  being  increased  the  capital  has  been 
reduced  by  ;^30o,ooo  owing  to  the  distribution  in  re- 
payment of  capital  of  part  of  the  proceeds  of  land  sales. 
This  reduction  has  brought  down  ;he  nominal  value  of 
the  land  in  the  books  of  the  company  to  ;^i,ooo,ooo. 
How  great  the  contrast  is  on  the  trading  side  of  the 
company's  business  may  be  gathered  from  the  fact  that 
in  ail  the  years  1885  to  1888  no  dividends  were  paid, 


while  in  i8gi  there  was  a  loss  of  ^366  on  the  year's 
trading  and  in  1892  a  profit  of  only  about  £6,4^1. 
Everything  was  slow,  stagnant,  not  to  say  frozen  up, 
in  the  great  territories  of  the  company.  '  Now  all  is 
changed,  and  a  great  and  profit  sale'-shop  business 
has  been  established,  so  that  the  combined  results  of 
the  fur  trade  and  the  sale  shops  for  the  last  eight  years 
nave  produced  an  average  profit  of  approximately 
;^i4o,ooo  per  annum.  Many  buildings  have  been, 
erected,  and  are  carried  in  the  balance-sheet  at  a  very 
low  valuation.  It  is  a  long  record  of  progress,  honour- 
able to  all  concerned,  not  least  to  the  aged  Lord, 
Strathcona  and  to  the  men  now  withdrawing. 

From  the  circular  of  the  Canadian  Agency,  Ltd.,  we 
get  a  more  favourable  opinion  about  the  crops  of  the 
West  than  more  recent  newspaper  telegrams  have  con- 
veyed. Whatever  the  out-turn  of  the  crops  may  be 
there  can  be  no  question  that  there  is  much  more  land 
under  cultivation  than  ever  before.  In  the  provinces  of 
Manitoba,  Saskatchewan  and  Alberta  the  area  under 
oats  appears  to  show  a  large  decrease— not  an  increase 
of  2  per  cent,  as  the  circular  says — for  in  1909  the 
acreage  is  put  down  at  4,207,400  acres,  whereas  for  the 
present  year  it  is  only  2,225,800  acres.  On  the  other 
hand,  the  wheat  area  is  shown  as  having  risen  from 
7,103300  acres  to  8,453,200  acres,  and  there  are- 
sensible  increases  under  both  barley  and  flax,  but  we 
cannot  quote  the  percentages  of  the  circular  because 
thev-  do  not  seem  to  be  accurate.  Reports  at  the  date 
ot  the  Winnipeg  letter  quoted  in  the  circular,  June  12 
indicated  an  excellent  crop  condition.  There  had  been- 
no  frost  damage,  and  only  slight  damage  from  winds 
in  some  ocahties.  The  seed  had  been  got  in  in  highlv 
favourable  conditions,  and  everything  promised  well, 
^iince  then  the  promise  has  been  to  some  extent  falsified. 

Investors  might  do  worse  this  week  than  take  a  little 
of  the  new  Antofagasta  Railway  5  per  cent,  debenture 
.stock,    of    which    particulars    will    be    found      under 

Critical  Index."  It  is  not  exactly  cheap  at  loai,  but 
the  credit  of  the  company  is  good,  its  pro.spects  also  : 
therefore  the  investment  is  one  to  be  commended.  In 
other  directions  something  more  speculative,  yet  with 
chances,  may  be  found,  and  we  are  disposed  to  recom- 
mend readers  to  take  a  look  at  one  or  two  things  in 
the  oil  group  of  securities.  As  far  as  we  can  read  signs 
and  portents  on  the  Continent,  there  is  a  better  time 
coming  for  British  oil  companies.  The  action  of  the 
Austrian  Government,  which  we  have  frequently  dealt 
with,  IS,  we  judge,  bringing  the  Standard  Oil 'mono- 
polists partly  to  their  senses.  They  thought  thev  could 
crush  out  all  rivals  within  the  Austro-Hungarian  Em- 
pire, as  in  Yankee  land  itself,  by  forcing  them  to  sell 
their  refined  oil  cheap,  while  compelling  them  to  buy 
the  crude  oil  dear,  but  they  are  not  going  to  be  allowed 
to  do  this  any  longer,  and  the  end  of  the  struggle  is  not 
unlikely  to  be  a  sort  of  general  agreement  amongst  the 
various  groups  of  capitalists  engaged  in  the  petroleum 
industry  to  avoid  slaughtering  each  other.  On  this 
supposition  we  are  disposed  to  recommend  a  moderate 
purchase  of,  say,  Bibi-Eybat  5I  per  cent,  debentures, 
which  might  be  picked  up  perhaps  about  65  or  66.  The 
same  company's  shares,  if  they  can  be  bought  at  7s.  or 
8s.  the  ;^i  share,  might  also  afford  a  fair  speculative 
chance,  although  we  do  not  see  any  near  prospect  of 
a  dividend  on  them.  Readers,  however,  can  judge  for 
themselves  if  they  will  study  the  analysis  of  the  com- 
pany's report  in  last  week's  issue.  It  is  perhaps  too 
early  yet  to  look  at  the  debenture  issues  of  the  Euro- 
pean Petroleum  Company,  but  readers  should  keep 
their  eye  upon  them  and  note  any  facts  that  may  trans- 
pire, because  they,  too,  in  our  opinion,  will  have  a 
chance  one  of  these  days.  In  another  direction  chances 
also  offer — viz.,  the  nitrate  group.  As  the  reports 
analysed  from  time  to  time  in  the  columns  of  The 
Investors'  Review  will  have  shown  those  readers — 
not  the  majority,  we  fear — who  make  a  practice  of 
pursuing  the  small-type  parts  of  the  paper,  many  of 
the  companies  have  come  through  a  period  of  anarchy, 
as  it  may  be  called,  with  singularly  little  scathe.  This 
is   indirectly   shown  by  the  high   premiums  at  which- 
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many  of  the  shares  still  stand  ;  and  because  of  these 
premiums  we  are  barred  from  reeommendinff  many  of 
them,  althoup;-h  both  the  preference  and  ordinary  shares 

kfOf  the  Anglo-Chilian  Company  can  be  picked  up  at,  or 
Ivery  near,  par,  and  are  worth  looking-  at.  The  par- 
"ticular  issue,  however,  we  have  in  view  this  week 
is  the  s  per  cent,  redeemable  debenture  bonds  of 
tihe  Tarapacjj  and  Torjipilla  Company.  These  bonds 
might  be  picked  up  at  97A  as  an  outside  price,  and  as 
they  are  being  steadily  redeemed  there  is  small  proba- 
bility of  their  sinking  much,  whereas  if  the  redemption 
is  by  drawings  105  will  be  given  for  them.  In  any 
case,  the  company  possesses  a  variety  of  valuable  pro- 
perties, and  is  therefore  in  a  position  to  offer  very  fair 

^    security.      Interest  is  payable  on  June  15  and  December 

Bnj5,    and   on    the    Bibi-Eybat   debentures    in    May    and 

HBl>Iovember.  

■  P  A  suggestive  example  of  the  zeal  with  which  land- 
owners in  Germany  look  after  their  own  particular  in- 
terests, come  of  those  of  the  nation  what  may,  is  to  be 
found  in  Colonel  Hrooklield's  report  on  the  trade  of  the 
Consular  district  of  Dantzig  for  the  past  year.  He  is 
ur  Consul  for  that  region.  Large  exports  of  oats  have. 
It  seems,  sprung  up  from  the  port  of  Dantzig  in  recent 
jrears  where  formerly  there  were  none,  and  the  reason 
for  this  trade  is  found  in  what  is  called  the  Zollgutschein 
system.  "  Under  that  shippers  of  grain  obtain  for  every 

»ton  exported  a  certificate  entitling  them  to  drawback 
or  Customs  credit  to  the  value  of  anything  that  they 
may  sub.sequently  import."  This  is  not  exactly  lucid, 
but  we  take  it  to  mean  that  goods  the  duties  on  which 
would  be  equal  to  the  amount  of  the  drawback  note  are 
imp«)rtable  free.  The  original  intention  of  the  Govern- 
ment was  that  the  Zollgutschein  should  only  be  applied 
to  imports  and  exports  of  the  same  kind.  An  exporter 
of  grain,  for  example,  would  get  his  certificate  entitling 
him  to  a  drawback  of  the  duty  upon  an  equal  value  of 
corn  impyorted.  The  landed  interest,  however,  saw  a 
better  way  of  working  the  arrangement,  and  as  it  is 
now  handled  a  farmer  or  landowner  can  export  corn, 

I^B  the  Customs  duty  on  the  import  of  which  would  be, 
^■say  ^100,  get  a  certificate  for  that  amount  in  duty,  and 
then  with  the  certificate  import  coffee,  tea,  petroleum 
or  textiles  free  of  duty  up  to  its  amount.  The  Govern- 
ment apparently  has  discovered  the  "  injustice  "  from 
its  point  of  view  of  this  arrangement  by  which  "  an 
enormous  loss  "  has  been  caused  to  the  revenue,  but 
whether  it  will  be  strong  enough  to  put  an  end  to  it 
remains  to  be  seen.  . 

L  .'According  to  the  Spanish  budget  for  191 1  presented 
pthis  week  to  the  Chamber  of  Deputies  in  Madrid,  the 
total  expenditure  is  put  at  about  ;£r4 1,840, 000  and  the 
total  revenue  at  about  ;^,"45,26o,ooo.  This  means  an 
increase  of  ;£^2,o8o,ooo  in  the  expenditure  and  of 
;^'3, 280,000  in  the  revenue.  To  some  extent  the  budget 
appears  to  be  framed  upon  British  lines  with  the  object 
of  securing  a  progressive  increase  in  succession  duties, 
and  in  other  burdens  borne  by  the  wealthy  classes. 
Spain,  indeed,  is  bound  to  require  a  great  deal  of  money 
fn  coming  years  if  the  s(x-ial  reforms  contemplated  by 
the  present  Ministry  are  carried  into  effect  along  with 
naval  and  military  renovation.  For  the  purpose  alone 
of  educating  the  people  there  will  be  demands  amount- 
ing to  many  millions  at  no  distant  date.  Possibly  the 
vast  properties  of  the  Church  may  be  laid  hold  of  in 
order  to  prov^ide  part  of  this  money,  but  there  will  be  a 
very  bitter  struggle  before  much  of  that  is  surrendered. 
The  cost  of  the  Morocco  expedition  is  also  an  imme- 
diate cause  of  additional  taxation,  for  according  to  the 
Bills  already  introduced  by  the  Minister  of  Finance,  the 
extraordinary  outlay  on  operations  at  Mclilla  amounted 
to  about  ;^'2, 160,000  last  year,  causing  a  budget  deficit 
of  more  than  ;£^i,430,ooo.  For  a  country  so  backward 
a  budget  outlay  of  upwards  of  ;^.".|o,ooo,ooo  is  no  light 
matter,  but  if  the  Spanish  people  have  really  entered 
upon  the  path  of  enlightened  progress  it  will  not  long 
be  a  load  too  heavy  for  them. 

Many  interesting  facts  may  be  gathered  from  the 
report  of  the  Department  of  Public  Works  in  New 
South  Wales.     That  for  the  year  ended  June  30,  1909 


has  been  before  us  for  some  time,  but  has  been  pushed 
aside  by  things  of  more  immediate  concern.  It  is  worth 
reverting  to,  however,  because  in  that  year  the  nett  ex- 
penditure of  the  Public  Works  Dep>artment  was 
;^2,49i,o76,  or  ;^i 76,755  more  than  in  the  preceding 
year.  The  cost  of  laying  out  this  money  was  approxi- 
mately £\-]i,i%-],  or  6.91  per  cent,  of  the  entire  expendi- 
ture. And  of  the  money  ^"7 18,000  went  into  railways 
and  tramways,  /^46i,473  into  public  buildings,  ;f3i  1,222 
into  harbours  and  water  supply,  ^273,800  into  irriga- 
tion, drainage,  and  sewerage,  and  about  ;^253,ooo  into 
what  is  vaguely  described  as  "  other  "  State  departments, 
exclusive  of  the  outlay  of  the  Land  Department  for  closer 
settlement  roads,  classed  apparently  under  roads, 
bridges,  and  ferries,  the  outlay  on  which  was  ^120,382. 
Where  had  this  money  come  from  ?  It  came  principally 
from  loan  money,  if  not  entirely.  As  the  accounts  are 
set  out  the  sum  actually  set  down  as  loans  for  the  year 
was  ;^ 1, 027,730,  and  ^'572,673  came  from  revenue. 
Another  .^527,987  is  set  down  against  public  works  fund, 
which  is  merely  money  borrowed  in  previous  years 
unspent,  and  in  the  long  run  the  whole  of  the  money,  we 
fear,  comes  out  of  the  pockets  of  the  home  or  native 
investor. 


It  does  not  follow  that  the  money  is  all  wasted.  On 
the  contrary,  the  objects  served  appear  to  be  generally 
directly  or  indirectly  remunerative,  although  we  always 
have  had  doubts  about  the  advisability  of  laying  out  large 
sums  of  borrowed  money  upon  public  buildings  — upon  a 
National  Art  Gallery,  for  instance,  which,  judging  by  the 
pictures  appended  to  this  report,  must  be  a  very  fine  build- 
ing indeed,  much  more  imposing-looking  than  our  own 
National  Gallery.  Still  a  great  deal  is  being  done  with 
borrowed  money  to  open  up  the  land  and  give  settlers  a 
chance  to  make  it  fertile.  Artesian  well  boring,  for 
instance,  has  been  carried  out  with  sufficient  energy  to 
irrigate  three  million  acres.  That  is  the  area  which 
could  be  watered  at  the  date  of  the  report  by  Govern- 
ment and  private  bores.  The  usual  procedure  is  to 
form  a  local  trust  so  as  to  distribute  the  cost  or  the  tax 
imposed  by  the  capital  spent,  .\long  with  these 
artesian  borings  irrigating  dams  have  been  con- 
structed, or  are  in  course  of  construction,  such  as 
the  Barren  Jack  Dam,  a  great  engineering  work. 
Swamps  also  are  being  drained,  and  contracts  in 
connection  with  schemes  for  the  drainage  of  eight 
different  swamps,  covering  an  area  of  approximately 
53,561  acres,  were  on  hand  at  June  30  last,  the  total  esti- 
mated cost  being  ;^54,87o.  Furthermore,  proposals  for  deal- 
ing with  23  other  submerged  or  waterlogged  areas  were  in 
a  more  or  less  advanced  stage.  If,  at  the  same  time, 
population  of  the  right  sort  is  provided  for  the  land,  all 
this  kind  of  work  should  become  a  source  of  increasing 
wealth  to  the  community  and  give  a  broadening  security 
to  those  asked  to  lend  it  money.  For  all  that,  we  wish 
the  borrowing  could  slacken  or  stop  for  a  few  years. 

An  expansion  of  no  less  than  ;^2o6,3i2  to  ;^346,36o 
is  shown  in  the  nett  profits  of  the  Erig-lish  Sewing 
Cotton  Compxany  for  its  financial  year  endied  March  31. 
The  bakince  brought  in  was  ;£^55,640,  or  ;£^  11,298  l«s, 
but,  on  the  other  fnand,  nothing  is  wTitten  off,  as 
ag-ainst  ;£'2 1,346  for  loss  on  capital  value  of  ."olk  bnsi- 
ness  sold,  and  the  available  surplus  is,  therefore, 
;£j'2i6,36o  l>etter  at  ;£'402,ooo.  So  the  dividend  on  the 
ordinary  shares  is  raised  from  8  pw  cent,  to  10,  and 
after  putting  ;£^75)000  to  general  rcserse,  J^.~josioo  to 
the  dividend  equaNsatiion  fund,  ^,2^,000  to  reser\e  for 
contingencies  on  stocks,  and  ;£rio,ooo  to  pension  fund, 
;^g2,oc>o,  or  ;£^36,3(k)  more,  is  carried  forward.  The 
improvements  would  .seem  to  have  been  almost  entirely 
due  to  the  .successful  operations  of  the  Americ«n 
Thread  Co<npany,  in  which  the  Enj^Hsh  Sewing  CoMon 
Company  holds  a  very  large  interest.  Profits  of  that 
undertaking,  after  writang  off  an  extra  ;^2i,88o  at 
;£^io4,547  for  depreciation,  and  adding'  ;£,84,i88,  or 
;£,'5,8^o  more,  brought  forward,  were  ;£.-i55.325  '•'K**' 
at^£;434,t)88.  Out  of  this  the  dividend  on  the  conunon 
stock  is  increased  by  11  per  cent,  to  15  per  cent., 
;^(i2,ooo  is  reserved  for  contingencies  on  stocks,  and 
;£."7o,506  more  at  ;£ri 54,754  is  carried  out. 


46 


Zbc  Sriivestors'  IReview. 


Jllv  9,   1910'. 


The  Crown  and  the  Taxpayer. 

Many  people,  especially  those  inclined  to  sentimental 
Republicanism,  like  Mr.  G.  B.  Shaw,  will  be  disposed 
to  think  and  say  that  the  large  sums  mentioned  by  us 
recently  as  having  been  paid  to  the  Sovereign  during 
the  reigns  of  Victoria  and  of  Edward  VII.,  to  go  no 
further  back,  represent  a  grievous  burden  upon  the 
taxpayer.  This  is  not  the  case,  and  it  may  be  well  to 
warn  platform  and  Hyde  Park  orators  in  time  tnat 
were  they  to  have  their  alleged  idgal  realised  to- 
morrow and  a  President  put  in  the  place  of  a  King, 
the  load  upon  the  taxpayer  would  probably  be  very 
materially  increased.  France  has  not  gained  much 
in  a  financial  sense  by  the  substitution  of  a  President 
for  the  citizen  kingship  of  Louis  Philippe,  altho  is^h  the 
gain  over  the  corrupt  rapacity  of  the  Second  Empire 
has  no  doubt  been  enormous.  The  heirs  of  Louis 
Philippe,  however,  are  really  to-day  among  the  richest 
Frenchmen  living,  possessing  large  estates  in  various 
parts  of  the  country,  estates  yielding  fine  revenues,  re- 
venues that  should  have  been  sufficient  to  maintain 
the  monarchy  in  quite  reasonable  magnificence  with- 
out any  cost  to  the  taxpayer,  whereas  all  the  costs  of 
the  present  Republican  regime  fall  upon  his  back. 
We  do  not  say  this  in  any  spirit  of  hostility  towards 
Republican  institutions;  it  is  simply  a  statement  of 
fact,  handy  to  illustrate  the  position  of  monarchy  in 
this  country. 

When  people  read  that  the  King  has  asked  his 
Ministers  to  arrange  his  Civil  List,  and  that  it  has 
been  agreed  to  make  him  such  and  such  an  allowance, 
to  provide  so  much  for  his  household,  so  much  for  the 
maintenance  of  various  Royal  establishments,  and  so 
much  for  annuities  to  relatives  and  dependents,  with 
other  outgoings,  they  naturally  conclude  that  the 
whole  of  this  Civil  List,  as  it  is  called,  represents  a 
direct  burden  upon  taxation,  a  part  of  the  Consolidated 
Fund  just  as  much  dependent  upon  the  taxpayer  as 
that  other  part  assigned  to  the  payment  of  interest  on 
the  National  Debt,  &c.  In  one  sense  that  is  true 
enough,  but  in  another  not,  because  this  allowance  is 
taken  as  equivalent  to  the  revenues  of  the  Crown  pro- 
perty surrendered  by  George  III.  He,  we  believe,  got 
an  annuity  of  ;^'8oo,ooo  per  annum  from  the  Parlia- 
ment in  exchange  for  his  surrender  of  estates,  but 
then  he  had  a  large  and  expensive  family.  No  doubt 
that  annuity  was  far  beyond  what  the  property  sur- 
rendered yielded,  but  now  the  divergence  is  not  so 
great  as  the  accounts  of  the  woods,  forests,  and  land 
revenues  show.  This  important  department  of  the 
State  is  managed  by  a  Commissioner,  who  is  a  member 
of  the  Government.  The  last  completed  year  for  which 
we  have  accounts  ended  March  31,  1909,  and  in  that 
period  the  amount  paid  into  the  Exchequer  as  the  nett 
revenue  of  the  former  Royal  estates  was  ;^530,ooo. 
Set  this  against  the  allowances  made  to  the  monarch, 
and  it  will  be  seen  that  at  the  very  outside  estimate 
he  and  his  have  been  getting  little  more  than  the  yield 
of  the  property  surrendered  to  the  country.  Crown 
rents  in  that  year  yielded  about  ;^545,ooo,  mines 
nearly  ;^35,ooo,  the  interest  on  money  _£,' 15, 000,  ex- 
clusive of  nearly  ;^5,ooo  of  interest  on  purchase  money 
of  estates  sold,  for  this  department  is  constantly  deal- 
ing in  real  estate.  It  sells  and  buys  and  conducts  a 
very  large  business  which,  all  things  considered,  does 
not  seem  expensively  managed.  Now  if  the  monarchy 
were  to  be  done  away  with,  equity  would  demand  that 
these  estates,  this  property,  should  be  handed  back 
to  the  family  that  owned  them.  The  wildest  of  wild 
Republicans  could  not  reconcile  his  conscience  with 
the  perpetration  of  such  an  act  of  injustice  as  would  be 
implied  in  depriving  the  King  of  his  throne  and  occu- 
pation without  compensation,  without  giving  him  back 
his  own. 

This  change,  in  other  words,  would  bring  the  sur- 
rendered Crown  property  back  to  the  position  still 
occupied  by  the  estates  of  the  Duchy  of  Cornwall. 
That  great  property  remains  the  appanage  of  the  heir 
to  the  throne,  who,  as  a  matter  of  course,  becomes 
Duke  of  Cornwall  when  his  father  becomes  King  and 


enters  into  possession  of  its  revenues.  In  the  calendar 
year  1909  the  nett  revenue  handed  over  to  the  Prince 
of  Wales,  now  King  George  V.,  from  the  property  of 
the  Duchy  of  Cornwall,  was  p£:87,ooo,  so  that  he  ob- 
tained far  more  from  his  private  property  than  from 
the  grants  of  Parliament.  It  is  a  very  extensive  pro- 
perty, embracing  mineral  royalties,  dues  and  rents  on 
mines,  quarries,  and  forests,  an  annuity  received  from 
the  Consolidated  Fund  in  lieu  of  the  tin  coinage  duties, 
post  groats  and  white  rents,  rents  and  profits  of 
courts,  &c.,  and  dividends  on  stock  invested.  Alto- 
gether the  gross  revenue  for  1909  came  to  about 
^141,000,  and  the  whole  of  the  difference  between  this 
and  the  ^^87,000  paid  over  to  the  Prince  of  Wales, 
did  not  go  in  current  expenses.  On  the  contrary,. 
£^19,000  was  paid  out  for  the  benefit  of  the  estate 
either  in  immediate  repairs  and  improvements  or  in 
repayment  of  capital  previously  spent  on  such  im- 
provements. Then  £Su2-  "^^as  disbursed  for  property 
tax  allowed  to  Duchy  tenants,  &c.,  ;^7,283  for  other 
taxes  and  parish  rates,  and  ;^4,482  for  tithe  rent 
charges.  .Altogether,  including  annuities  in  lieu  of 
estates  surrendered  and  allowances  to  tenants,  &c., 
^^19,567  disappeared  in  this  fashion,  while  another 
;^3,823  went  in  superannuation  allowances  and  annui- 
ties, donations  and  charges,  fire  insurance  and  dccima 
stanni.  Therefore  the  expenses  of  management  came 
to  only  ;^io,692,  or  if  we  include  the  produce  of  the 
fee  fund  of  the  Duchy,  deducted  before  this  item  is 
reached,  to  ;^i  1,400,  or  thereby.  It  cannot  be  asserted  ' 
that  waste  characterises  the  management  of  this  valu- 
able property,  and  no  doubt  if  a  Radical  party  were 
to  insist  upon  cutting  down  the  allowance  made  to  the 
King  and  Royal  Family  the  courts  of  law  would  award 
compensation  out  of  the  surrendered  real  estates  and^ 
securities  now  held  in  trust  for  the  King  as  the  Duchy 
of  Cornwa'l  property  is  for  his  heir. 


Six    Months'    Foreign    Trade. 

Undeniably  the  figures  of  our  foreign  trade  continue 
excellent.  In  the  month  of  June  alone,  as  our  synoptic 
table  shows,  imports  have  risen  5-6  per  cent.,  exports 
17  per  cent.,  and  re-exports  5-2  per  cent.  Putting  these 
against  the  six  months,  we  find  that  the  month's 
increase  in  imports  is  not  up  to  the  average,  but  exceeds 
it  in  the  exports,  only,  however,  to  fall  much  below  it  in 
the  re-exports.  That  is  to  say,  for  the  six  months  the 
increase  in  imports  has  been  nearly  ii  per  cent.,  in 
exports  i5'6  per  cent.,  and  in  re-exports  almost  18  per 
cent.  Trade,  however,  is  good  and  appears  likely  to 
continue  good.  At  the  same  time,  an  analysis  of  the 
various  movements  does  not  lead  one  to  indulge  in  such 
exuberance  of  self- congratulation  as  the  Chancellor  of 
the  Exchequer.  When  compared  with  the  enormous 
amount  of  new  capital  applied  to  the  stimulation 
of  this  foreign  business  during  the  past  six  months, 
let  alone  the  past  eighteen  months,  the  results  are 
nowise  astonishing,  and  moreover,  they  are  to  a  con- 
siderable extent  the  result  of  higher  prices.  If  the  iD« 
crease  in  imports  was  not  as  large  in  June  as  the  average 
for  the  six  months,  the  reason  of  the  decline  is  probably 
to  be  found  in  cheaper  food  grains.  All  kinds  of  cereals 
have  cost  less  last  month  than  in  June,  1909,  and  the 
quantity  of  Indian  corn  imported  last  month  was  less 
than  half  the  import  in  June  last  year.  When  we  turn 
to  other  commodities,  the  figures  tell  a  different  story,  at 
least  in  some  instances.  Exceptions  to  the  rule  are 
found  in  copper,  which,  although  dearer  than  a  year  ago, 
has  been  imported  in  considerably  smaller  bulk,  but  a 
decline  of  23-4  per  cent,  in  the  quantity  of  raw  cotton 
imported  is  accompanied  by  an  increase  of  more  than  ^ 
percent,  in  the  price,  and  hides,  butcher  meats  of  various 
kinds,  seeds,  flax  or  linseed,  raw  silk,  sugar,  and  wool 
are  among  the  articles  of  import  all  dearer  this  year 
than  last. 

Even  in  regard  to  exports,  which  show  a  fine  increase 
for  June,  it  will  be  found  that  prices  have  here  a  most 
marked  influence  in  swelling  the  total.  In  cotton  piece 
goods,  for  instance,  the  quantity  exported  in  the  month 
rose  18  per  cent,  and  the  value  27-2  per  cent. ;  while  in 
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seed  exported  an  increase  of  nearly  87  per  cent,  in 
e  quantity  is  accompanied  by  an  expansion  of  i^l  per 
cent,  in  the  value.  Sundry  articles  whose  values  and 
quantities  cannot  be  adjusted  in  this  manner  also  show 
large  increases  in  value,  but  we  cannot  say  how  much 
the  price  alone  has  to  do  with  them.  Woollen  and 
worsted  yarn  and  tissues,  however,  increased  in  quantity 
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Visible  Balance  of  Trade. 
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extent,  iron  and  steel.  Against  these  examples  of  en- 
hanced values  there  are  comparatively  few  of  the  other 
sort  to  be  set,  as  articles  like  cement,  copper,  linen  yarn, 
soda  compounds,  spirits,  and  such-like,  which  have 
receded  in  price,  are  not  of  volume  sufficient  to  afTect  to 
any  great  extent  the  general  conclusion.  Trade  is  good, 
but  its  magnitude  is  not  so  great,  whether  out  or  in,  as 
the  comparison  of  values  alone  would  lead  one  to  infer, 
and  last  month  our  re-export  trade  was  disappointing. 
It  is  not,  in  short,  a  trade  moving  forward  by  "  leaps 
and  bounds." 


The  values  of  the  imports  represent  th.*  cost,  insurance,  and  freiKht,  or,  when 
goods  are  consij^ned  for  sale,  the  latest  sale  value  ot  s-.ich  Koods. 

The  values  of  the  exports  represent  the  cost  and  ch.-xrgcs  of  dalivering  the 
goodson  board  the  ship,  and  are  known  as  the  "  free  on  board  values." 

2 1  "5  per  cent,  last  month  and  in  value  36-5  per 
cent.,  and  woollen  carpets  went  up  41-2  per  cent,  in 
quantity  and  53-4  per  cent,  in  value.  Ttiese  are  examples 
of  influences  that  have  contributed  to  swell  out  the  total 
value,  and  they  might  be  multiplied  by  including  coal 
and  coke,  cotton  yarn  and  twist,  jute  yarn  and  piece 
goods,  linen  piece  goods  although  not  linen  yarn, 
chemical  manures,  sugar,  and,  although  to  a  moderate 


General    Mining  and  Finance. 

Events  move  rapidly  in  South  Africa,  especially  on 
the  Rand,   and  it  is   seldom   that  a  report  of  a  gold 
mining  or  finance  company  can  be  picked  up  without 
the  discovery  of  a  good  deal  that  is  new,  instructive 
and  interesting.     We  have  already  detailed  the  finan- 
cial results  secured  by  the  General  Mining  and  Finance 
Corporation,  more  commonly  known  as  the  Albu  group, 
during  the  year  ended  December  31  last,  and  need  now 
only  point  out  that  the  ordinary  dividend  for  the  twelve 
months  is  15  per  cent.,  against  5  per  cent,  for   1908, 
and  that  the  founders'  shares  come  in  for  a  distribu- 
tion of  ;^3i  6s.  8d.  per  share.     These  two  payments 
absorb  ;^'3 12,433  between  them  out  of  the  nett  profit 
of  ;£r500,389,  and  after  providing  extra  remuneration, 
commissions,  &c. ,   the  sum  carried   forward   is  raised 
from  ;£^59,55i   to  ;^"2 13,802.     These  figures  look  im- 
posing enough,  but  it  might  be  useful  and  possibly  pre- 
vent disappointment  in  future  years  to  remember  that 
of  the  total  revenue  of  ;^538,022  nearly  four-fifths  wa.s 
derived  from  profits  on  stocks,  shares,  &c.,  realised,  and 
about  one-fifth  from  dividends,  interest,  commissions, 
&c.     It  need  hardly  be  pointed  out  that  active  markets 
can   alone  provide  these  big  extra  profits,  and  if  the 
conditions  ruling  in  any  particular  period  are  borne  in 
mind  a  pretty  shrewd  guess  of  the  probable  result  can 
be  made.      Thus  unless  the  remainder  of  the  present 
year    turns    out   very    differently    from    the    first   half 
from  the  point  of  view  of  market  activity,  we  shall  not 
look  for  very  fat  profits  from  share  realisations.     On 
the   other  hand  we  shall   hope  to   see   these  big  con- 
trolling   groups    become    less    dependent    upon    mere 
market  operations  for   their  profits  as   the  subsidiary 
mining  companies  improve  their  position  and  contribute 
larger  amounts  in  the  shape  of  dividends.     The  com- 
pany's stock  and  share  investments  have  a  book  value 
of    ;^i,og3,743,   and   debentures    of  public  companies 
stand  at  ;^i39.753-     The  market  value  of  these  when 
the  chairman  addressed  the  shareholders  some  time  in 
May  was  said  to  be  enormously  in  excess  of  the  bal- 
ance-sheet figure,  as,   indeed,  it  should  be  if  the  sub- 
stantial  premium  on  the  company's  shares   is   to  be 
justified.       Mining    properties,    claim     holding,     real 
estate,  &c.,  have  increased  ^'i 56.374  to  i.^420,49^'  «^"« 
to  the  acquisition  of  large  blocks  of  mining  ground. 
Advances  against  securities    have    risen    ;^6i,8i5  to 
^"■357,015,  and  sundry  debtors,  including  advances  to 
mining  and  other  companies,  amount  to  ;^"5t6,o8i,  a 
total  of  ;^873,o97,  against  which  there  is  a  rescr\e  of 
;^i40,ooo  for  possible  loss.     Bills  receivable,  £"109,890, 
is  a  new  item  for  this  company,  and  the  cash  total  is 
£^598, 410,  but  the  company  owes  ^^702,664  on  account 
of  money  deposited  with  it. 

The  results  of  the  subsidiary  companies  have  ooen 
analysed  in  these  columns  from  time  to  time  as  ihc 
reports  came  to  hand,  but  it  may  be  worth  noting  that 
the  seven  producing  mines  crushed  in  the  aggreg  »tc 
1,550,000  tons  for  a  gross  revenue  of  £2,148,000  ;  nd 
a  working  profit  of  £777.^°^-  ^'^^  companies  de- 
clared dividends  to  a  total  amount  of  £500.000  cr 
thereabouts,  as  compared  with  three  companies  return- 
ing £386,250  in  1908.  Average  working  costs  showwvJ 
a  decrease  from  i8s.  2d.  to  i-s.  od.  in  spite  of  floods 
and  labour  shortage.  This  question  of  expense  is  one 
that  has  raised  a  good  deal  of  controversy  dunn^  tm. 
twelve  months,  and  the  chairman— N!r.  George  Nathan, 
in  tlic  absence  of  Mr.  George  Albu— added  hts  views  to 
the  general  discussion.     It  has  been  asserted  that  tbe 
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question  of  low  working  expenses  has  become  such  a 
fetish  that  everything  is  sacrificed  to  the  attainment  of 
sensational  figures ;     in  other  words,   that,    departing 
from  the  sound  principle  of  endeavouring  to  extract  the 
greatest  possible   volume  of  profit   from   the  ore  con- 
tents of  any  mining  proposition,  many  managers  are 
mining  and  milling  great  quantities  of  rock  of  really 
unpayable  value  in  order  to  display  a  great  reduction 
in  expenditure.      By  what  is  described  as  a  process  of 
false     reasoning      an     equally      inaccurate      "  logical 
sequence  "  is  arrived  at  that  the  big  milling  units  now 
in  vogue  are  really  not  only  uneconomical,    but  even 
are   detrimental   to  the   profit-earning  capacity  of   the 
mines.     Mr.  Nathan  was  not  at  all  disposed  to  endorse 
these   views,   and  confidently    anticipated   that  in    the 
course  of  a  few  years  the  Corporation  would  afford  a 
practical  illustration  of  the  economical  advantages  of 
the  big  mill  when  properly  applied.     Large  units  will 
be  introduced  on  the  Roodepoort   United,   West  Rand 
Consolidated,  Cinderella  Deep,  New  Steyn   and  Rand 
Collieries,   where   the   extent  of  the   mining  area  held 
justifies   their  installation.      Electrical  power  and   im- 
proved designs  of  plant  should    make    for    increased 
efficiency  and  reduced  costs.      The  chairman  took   an 
optimistic  view  of  the  labour  outlook,  ev£n  expressing 
the  hope  that  the  unskilled  labour  question  will   sink 
automatically  into  the  background  in  the  not  far  distant 
future.     The  Corporation  is  providing  for  a  great  ex- 
pansion   of   the    operations     of     its     subsidiary   com- 
panies,  and  it  is  believed  that  with  normal  conditions 
the  mines  under  its  control  will,  in  the  course  of  a  few 
years,   reach  a    milling   capacity   in  the  aggregate   of 
between  five  and   six   million  tons  of  ore  per  annum. 
Such  a  state  of  affairs  should   render  the  Corporation 
more  or  less  independent  of  exceptional  profits  in  order 
to  assure  a  fair  return  to  the  sharejiolders,  a  state  of 
affairs    that   .should  be    the  ambition    of    this    and   all 
similar  enterprises. 


British  Nortli  Borneo  Co. 

Many    times    during    the    past    12    months,    when 
people  have  written  to  us  privately  requesting  hints  as 
to  some  security  that  had  a  chance  of  a  rise  and  was 
yet  solid  enough  and  marketable  enough  to  be  prudent 
to  buy,  we  have  drawn  their  attention  to  the  British 
North  Borneo  Company.     Its  report  now  issued  for  the 
year  ended  December  31  last  is  a  very  encouraging  one, 
and  shows  that  we  were  right  to  look  upon  the  com- 
pany's shares  as  a  progressive  investment.     The  total 
revenue  showed  an  increase  of  ;£."90,242  at  ^'243,188, 
;^88,305   of  which   increase   came  from   Borneo.     Ex- 
penditure amounted  to  ;^88,i22  in  Borneo    and  ^7,753 
at  home,   with  the  result  that  the  free  revenue  left  of 
;^"'i47,3i4  is  ;^88,58s  up.     The  directors  are  compelled 
by   their   deed   of  settlement  to   re-value  the  property 
before  paying  dividends.     Full  compliance  with  the  pro- 
visions of  this  section  is  practically  impossible  owing 
to  the  magnitude  of  the  company's  territory,  but  the 
course    followed    in    recent    years  of    requesting    the 
Governor  to  state  in  writing  whether  in  his  opinion,  and 
in  that  of  certain  other  responsible  officials,  the  value 
of  the  territory  as  a  whole  was  greater  at  the  end  of 
the  year  than  appears  in  the  books  by  an  amount    at 
least   equal  to  the  sum  written  off  assets,  &-c.,  has  again 
been  adopted,  and  ;£'8,823,  representing  the  amount  of 
depreciation,  &c. ,  for  the  year,   has  been  accordingly 
added  to  lands  and  property  account,  the  result  being 
that  the  amount  written  off  for  depreciation  has  been 
merely  restored.    This  is  probably  all  right  at  present, 
and  may  be  for  some  time  to  come,  but  it  is  not  such 
good  finance  as  that  of  the  Hudson's  Bav  Company. 
Last  year  the  nett  expenditure  on  capital  account  was 
;^2i,873,  which  included  ^^13,405,  being  proportion  of 
salaries,  subsidy  to  steamers  and  other  expenses  esti- 
mated as  chargeable  to  capital.     That  also  cannot  go 
on  very  long,  and  we  hope  the  capital  account  will  soon 
be  entirely  closed. 

However,  it  is  all  right  for  the  past  year,  and  the 
fine   nett  revenue  brought  out   as   above   enabled   the 


directors  to  put  aside  ;^50,ooo  to  the  reserve  for  con- 
tingencies, and  after  adding  in  the  balance  of  land 
sales  and  revenue  account  brought  forward,  and  paying 
interest  on  debentures  and  debenture  bonds,  and  the 
dividend  for  1908  declared  in  July  last  year,  there  is 
still  ;^i78,55o  to  be  dealt  with,  out  of  which  the  court 
of  directors  recommends  a  dividend  of  5  per  cent.,  as 
against  4  per  cent,  paid  a  year  ago.  The  capital  issued 
shows  an  increase  of  ;t 672, 397  at  ;£,i  1593,165,  but 
there  is  some  reduction  in  the  earlier  issues  of  deben- 
tures, so  that  including  the  5  per  cent,  bonds  of  1907, 
the  total  debenture  debt  is  only  ^397,500.  Expenditure 
of  various  kinds  upon  the  great  properties  of  the  com- 
pany have  not  been  strikingly  large  during  the  year, 
only,  in  fact,  ;^3o,696  all  told,  bringing  their  book 
value,  including  the  railway  125  miles  long  with  its 
rolling  stock,  the  telegraphs  about  800  miles  long,  and 
works  and  buildings  up  to  ^1,522,488.  Modest  sums 
have  so  far  been  advanced  to  rubber  companies  under 
guarantee  of  dividends  during  the  unproductive  period 
of  six  years,  but  the  total  of  such  is  still  only  £2-j,'j()2, 
and  no  doubt  the  management  sees  to  it  that  the 
security  taken  is  ample.  Altogether,  the  accounts 
appear  to  be  in  a  satisfactory  position,  and  invest- 
ments, less  reserve  for  depreciation,  show  an  increase 
of  ^^509, 692  at  ;^522,274,  while  cash  is  ;^i52,46o  up 
at  ;£^i92,i25,  these  favourable  changes  being  no  doubt 
the  result  in  great  part  of  the  large  increase  in  the 
paid  up  capital.  Next  year  the  company  may  not  do 
much  better,  perhaps  not  quite  so  -well,  but  if  rubber 
succeeds  the  future  is  assured. 


Cliamber  of  Mines  Report. 

Along  -with  the  report  of  the  Transvaal  Charhber  of 
Mines  for  the  year  1909  has  been  issued  a  special  supple- 
ment giving  details  of  all  the  companies,   syndicates, 
•&c.,  registered  in  the  Transvaal  up  to  the  end  of  last 
year.      It  is  an   interesting  production,   and   affords   a 
first  acquaintance  with  a  surprising  number  of  enter- 
prises engaged  in  mining  and  other  industries.     With 
most  of  the  important  mining  undertakings  the  public 
on  this  side  is  quite  familiar  owing  to  direct  interest  or 
otherwise,  but  there  are  many  substantial  concerns  that 
appear  to  be  exclusively  South  .\frican  or  foreign,  which 
goes  to  show  that  there  is  a  good  deal  of  capital  other 
than  British  engaged  in  mining  and  exploration  work 
in  this  portion  of  the  federated  States  of  South  Africa. 
All   too  many,    unhappily,    have   gone   into   liquidation, 
sometimes  owing  to  amalgamation,  but  more  frequently 
we  imagine  because  the  capital  has  become  exhausted. 
It  is  impossible  to  enter  into  an  elaborate  analysis  of 
all  that  the  report  of  the  Chamber  contains,  nor  is  it 
necessary  seeing  that  a  large  part  of  the  volume,  which, 
by  the  way,  runs  to  over  500  pages,  consists  of  statistics 
relating  to  the  operations  of  the  various  mines  and  the 
results  secured  during  the  twelve  months  which  are  now 
ancient  history.     But  some  of  the  collective  figures  are 
instructive,  and    there    are    certain    other    matters  in 
which  interest  is  always  sustained  at  a  high  pitch.    The 
Transvaal  has  for  many  years  now  been  the  largest  gold 
producer  in  the  world,  and    the    output    for    1909    of 
;^30,926,ooo  beats  the  nearest  rival,  the  United  States, 
by  yj' 1 1,676,000.    Next  in  order  come  Australia,  Russia, 
Mexico,  Rhodesia,  Canada,  and  India.     The  Transvaal 
yield  was  secured     from  a  total    of    21,004,618    tons 
crushed,  the  recovery  in  ounces  being  7,280,542,  and 
we  get  some  idea  of  the  wonderful  nature  of  the  deposit 
from  the  ;£'285, 100,000  extracted  since  its  discovery  in 
the  early  eighties.     New  companies,  syndicates,  &x.,  re- 
gistered in  Pretoria  during  1909  numbered  209,  with  a 
nominal  capital  of  ;^.'3,743,732,   of  which  ;^2, 734,842 
was  for  mining,  developing  and  prospecting  work,  and 
;^88o,ioo  represented  nominal  capital  registered  in  re- 
spect of  trust,  investment,  industrial,  and  commercial 
undertakings. 

The  registrations  in  Europe  of  companies  formed  to 
carry  on  business  in  the  Transvaal  amounted  to  21,  with 
nominal  capital  aggregating  ;^2, 149,348.  Of  this 
;^7So,ooo     was     for     finance     and     trust     companies, 
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/,'403,348  for  mininfj  and  prospcctinjj  companies,  and 
;/,99(),ooo  for  reconstructions.     The  number  of  capital 


i€ 


be 
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issues  by  cxistin;^  companies  probably  reached  a  record, 
io-callcd,  and  it  is  rather  surprising,'  to  find  that  no  less 
,  sum  than  ;^'9,ooo,ooo  was  raised  for  the  development 
;nd  equipment  of  new  mines    and     the    extension  of 
operations  of  existing  companies.     Liquidations  num- 
bered 191,  representing  a  total  capital  of  ;^"2 1,500,000, 
of  which  ;^i(),ooo,ooo  concerned  companies  that  wound 
up  for  amalgamation  purposes,  leaving  sj  millions  for 
reconstructions  and  actual  losses.     An  increase  of  18 
per  cent,  in  the  number  of  white  employees  can  be  con- 
sidered satisfactory,  and  we  arc  glad  to  note  that  the 
Chamber  and  the  Native  Affairs  Department  have  been 
giving  serious   attention    to   the    question  of    assaults 
upon  natives  by  whites,  especially  underground.       On 
humanitarian  grounds  alone  everything  possible  should 
be  done  to  check  the  evil,  and  quite  apart  from  senti- 
lent  it  docs  not  pay  to  ill-treat  or  in  any  way  ill-use 
le   natives.     It  has    ever  been    a  contention    of    this 
lurnal  that  if  the  native  mine  workers  had  always  been 
■nestly    done  by,    apart  from  questions   of   personal 
•iolence,  such  a  thing  as  labour  shortage  would  l.ii\c 
been  practically  unknown.      It  is  perhaps  unnecessary 
to  dwell  upon  the  really  serious  reduction  of  the  labour 
force  with  which  the  mines  were  faced  last  year,  more 
particularly  in   view  of   the  steady   recovery   that   has 
taken  place  during  the  last  few  months,  but  emphasis 
is  laid  upon  the  influence  for  good  that  is  likely  to  re- 
sult from  the  union  of  the  South  African  States. 

The  stope  drill  question  is,  of  course,  always  with  us, 
and  when  the  Chamber  of  Mines  held  its  meeting  the 
competitions  had  not  been  completed,  but  news  is  just 
;o  hand  that  the  Holman  and  Siskol  drills  have  carried 
iff  the  prizes.  The  Gordon  drill,  which  at  one  time 
as  looked  upon  as  a  certain  winner,  was  not  in  the 
running  at  the  finish.  To  what  extent  the  new  drills 
will  economise  native  labour  remains  to  be  seen,  but  a 
really  efficient  machine  should  go  far.  It  is  good  to 
learn  that  the  States  Mines  School  has  made  arrange- 
ments for  the  use  of  certain  stopes  of  the  Wolhuter 
mine  for  the  practical  training  of  white  miners.  Work- 
ing costs  dropped  iid.  per  ton,  and  throughout  the 
Keld  there  appears  to  be  a  fierce  desire  to  reduce,  and 
5  reduce  still  further,  the  operating  costs  per  ton,  but 
;  is  an  entirely  erroneous  idea  to  suppose  that  low  ex- 
enses  necessarily  mean  higher  profits.  All  too  fre- 
uently  they  mean  nothing  of  the  kind,  and  in  many 
uascs  the  economies  have  been  more  than  swallowed 
up  in  loss  of  grade  due  to  unnecessarily  wide  stoping 
and  the  crushing  of  rock  that  should  have  been  de- 
posited on  the  waste  dump.  The  introduction  of  the 
single  shift  system  in  underground  workings  is  being 
steadily  proceeded  with.  The  system  allows  a  cessa- 
tion of  work  in  the  mines  during  which  the  poisonous 
gases  of  the  exploded  dynamite  arc  drawn  off  from 
the  working  faces  by  ventilation,  thus  providing 
healthier  conditions  for  the  miners  and  improving  the 
efficiency  of  the  work.  The  mortality  ratio  does  not 
improve  so  rapidly  as  we  should  like  to  see. 


« 
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Barclay,  Perkins,  and  Co.,  Ltd. 

The  14th  annual  report  of  this  great  brewery  covers 
the  year  ended  March  31  last,  and  tells  much  the  same 
story  that  we  find  in  other  brewery  statements.  Profits 
after  providing  ;£^5i,97S,  or  ;£,"4,952  more,  for  bad  and 
doubtful  debts,  were  ;£^i6,559  down  at  _£'i 24,896.  The 
balance  of  ;£^6,827  brought  forward  was  also  slightly 
less,  so  that  the  free  total  of  ^"131,723  shows  a  reduc- 
tion of  ^"17,110.  The  directors  have  thought  it  ex- 
pedient to  add  to  this  ;£'6o,ooo  hitherto  standing  to  the 
credit  of  general  reserve,  and  which  had  been  set  aside 
in  past  years  out  of  revenue,  thus  raising  the  total  at 
credit  of  profit  and  loss  to  ;£'i9i,723,  out  of  which  the 
debenture  interest  and  preference  share  dividend  have 
been  met,  leaving  ;^68,793,  from  which  the  directors 
take  ;£'r4,266,  being  the  sinking  fund  premiums, 
leaving  a  balance  of  /"54,7i7  to  go  forward  to  the  new 
account.     A  year  ago  £^5,000  was  placed  to  the  con- 


tingency reserve,  but  there  is  no  such  assignment  for 
the  past  year.  The  report  states  that  premiums  paid  to 
the  sinking  fund  now  amount  to  ;^87,oog,  to  secure, 
after  due  payment  of  future  annual  premiums,  the  fol- 
lowing sums  in  cash  : — ;^"50,ooo  in  191 1,  ;£'ioo,ooo  in 
19 16,  and  ;^5o,ooo  in  1921.  The  policies  were  taken 
out  with  the  Sun,  A,tlas  and  Commercial  Union  Insur- 
ance Companies.  It  was  decided  to  transfer  the  general 
reserve  account  to  profit  and  loss  in  order  that  a  large 
balance  might  be  carried  forward  to  meet  the  com- 
pany's liability  on  the  new  licence  duties,  which,  the 
auditors  point  out,  has  not  been  provided  for. 
Counsel's  opinion  has  been  taken  on  certain  clauses  of 
the  Act  which  are  rather  obscure,  and  endeavours  are 
being  made  to  discover  the  line  which  the  Commis- 
sioners appointed  under  the  Act  propose  to  take. 

An  explanation  is  offered  upon  the  note  in  the 
auditors'  certificate  to  the  effect  that  no  further  account 
has  been  taken  of  any  depreciation  there  may  be  besides 
what  is  arising  out  of  present  legislation.  Deprecia- 
tion cannot  at  present  be  ascertained,  the  directors 
say,  but  as  soon  as  an  approximate  estimate  can  be 
arrived  at  they  propose  to  communicate  with  the  share- 
holders and  place  before  them  their  views  of  the  course 
which  should  be  adopted.  This  company,  indeed,  is 
one  of  those  that  will  be  very  se%'erely  tried  by  the  new 
Licensing  Act,  for  not  only  is  its  freehold  and  leasehold 
brewery,  plant,  machinery,  &c. ,  placed  at  the  high 
value  of  ^"694,000,  but  goodwill  is  down  for  ;^358,989, 
and  the  book  value  of  the  freehold  and  leasehold  public 
and  other  houses,  reversions  and  equities  is  now 
;^i,oi7,879,  while  the  nett  amount  of  loans  to  publi- 
cans and  interest  thereon  accrued  to  date,  including 
houses  in  hand,  trade  debtors,  and  outstanding 
accounts,  is  still  ;^2,304,i34,  after  deducting  the  re- 
serve of  ;^363,i55.  On  that  total  some  loss  would 
seem  inevitabfe.  The  company  possesses  investments 
to  an  aggregate  value  of  ;(^6i  1,191,  but  the  whole  of 
these  might  easily  be  absorbed  through  the  reduction 
in  the  value  of  the  properties  and  the  losses  on  the 
public-houses.  How  great  the  risks  are  was  em- 
phasised in  the  speech  of  Mr.  E.  W.  Giffard,  the 
chairman  and  managing  director  of  the  company,  at 
the  annual  shareholders'  meeting.  "  As  an  illustration 
of  how  the  trade  of  London  would  be  hit  in  particular 
instances,"  he  quoted  the  words  of  an  independent 
public-hou.se  landlord,  "  my  bouse  was  bought  29 
years  ago,  it  was  rebuilt  about  27  years  ago,  and  the 
total  cost  to  us  has  been  £35^°°°^  th«  whole  of  the 
money  being  put  in  by  my  family.  It  is  a  free  house. 
The  present  gross  assessment  is  ;^2,ooo,  and  it  is  put 
in  the  new  valuation  list  at  ;^2,300.  The  present 
licence  duty  is  ;^6o,  and  if  I  pay  on  one-half  of  the 
annual  value  the  dutv  will  be  ;6"i,ooo  on  July  i  and  in 
October  next  I  shall  have  the  same  liability.  If  the 
new  assessment  stands,  the  licence  duty  will  be 
;^i,i50."  This  is  perhaps  an  extreme  instance;  we 
are  not  in  a  position  to  judge  ;  but  even  so.  it  poitits  to 
a  very  grave  crisis  in  the  London  tied-house  business, 
a  crisis  from  which  a  company  like  Barclay,  Perkins 
cannot  escape  without  some  loss,  and  it  may  be  a  very 
heavv  loss.  Politicians  will  say  this  is  the  fortune  of 
war,'  but  it  is  a  pitv  that  the  licence  duties  were  not 
reformed  before  the  'public  was  caught  in  the  brewerv 
boom  and  made  partners  in  an  enterprise  so  full  ot 
risk. 


Six  Months'  Rubber  and  Oil  Company 
Manufacture. 

As  thev  poured  out  week  bv  week  mo.st  people  pro6- 
ablv  gavi  little  thought  to  the  amount  of  money  which 
was  being  rapidlv  drawn  away  by  company  promoters 
in  these  two  directions.  We  have  had  the  curiosity  to 
take  out  the  statistics  for  the  first  half  of  the  >ear  as 
far  as  thev  have  been  recorded  in  sufxessivc  numbers 
of  The  Investors'  Review.  All  through  the  half-year 
wc  kept  a  \  igilant  eve  upon  prospectuses,  not  only  when 
they  made  their  appearance  in  the  advertising  columns 
of  the  dailv  papers,  but    when    they,  as    octMsionaHy 
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happened,  were  circulated  only  by  post.  Therefore  our 
record  is  very  nearly  complete.  It  is  possible  enough 
that  some  small  companies  may  have  been  overlooked, 
but  we  are  confident  that  no  promotion  of  any  im- 
portance has  been  left  out  of  account,  and  the  subjoined 
table  will  enable  readers  to  see  what  the  sum  of  all  the 
busy  time  is.  During  the  six  months  ended  June  30 
;^i8,750,ooo  has  been  asked  for  on  behalf  of  rubber- 
growing  companies  alone  and  another  ;^4, 750,000  has 
been  demanded  for  rubber  trusts,  while  ;^  1,028,000,  or 
thereby,  is  set  down  against  trusts  combining  invest- 
ments in  rubber  and  oil.  For  oil  companies  separately 
the  solicitations  have  amounted  in  the  half-year  to  over 
£9A57y000,  so  that  altogether  ;^35, 309,374  has  been 
raised,  underwritten  or  otherwise  provided  or  solicited 
for  undertakings  of  these  descriptions,  the  nominal 
capital  created  and  in  great  part  emitted  having  been 
_;£'34,623,ooo.  Altogether  225  distinct  rubber  com- 
panies have  made    their    appearance,  50    separate  oil 


companies,  22  rubber  trusts,  7  oil  trusts  and  9 
trusts  combining  rubber  and  oil  undertakings,  the 
total  number  of  joint-stock  companies  brought  out  in 
the  past  six  months  to  deal  in  one  form  or  another  with 
rubber  growing  and  oil  production  or  with  the  financing 
of  the  share  capital  of  rubber  and  oil  companies  having 
been  313.  There  are  some  people  who  still  look  for  a 
boom  to  re-occur  soon  in  rubber  shares.  If  they  think 
over  these  figures  they  will  perhaps  begin  to  under- 
stand that  another  boom  is  not  now  possible.  Probablv 
never  again  possible  on  the  lines  of  the  one  now  settling 
down,  certainly  not  possible  this  year.  The  number  of 
people  "  stuck  "  with  shares  in  the  companies  already 
brought  out  and  played  with  in  the  time  of  excitement 
must  be  so  great  as  to  insure  the  stifling  by  their  sell- 
ing of  any  attempt  to  renew  the  boom.  All  the  world 
that  has  "  gone  in  "  for  rubber  and  oil  is  now  waiting 
for  a  chance  to  sell  at  a  profit,  or  to  get  out  anyhow. 
That  alone  will  kill  any  attempt  at  a  boom. 
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9.247.934 
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4,352,500 

4,570.000 

7 

1,505,000 

1,505,000 

9 

1,015,000 

1.027,500 

> 

I 


a  Three  issues  made  to  shareholders  at  premium,      b  One  issued  to  shareholders  at  premium, 
premium,     d  Nine  issues  made  to  shareholders,  five  at  premium,     e  Issued  at  premium. 


c  Five  issued  to  shareholders  at 


The  Joint  Stock  Banks  Half  Year. 

On  the  whole  the  abnormal  conditions  which  prevailed 
in  the  Money  market  during  the  first  half  of  the  current 
year  proved  favourable  to  the  joint  stock  banks,  and  the 
period  has  been  the  best  they  have  enjoyed  for  a  long 
time.  The  deadlock  in  the  collection  of  the  national 
revenue  no  doubt  brought  large  supplies  of  additional 
credit  into  the  market  seeking  temporary  employment,  in 
the  shape  of  income-tax  deducted  in  the  usual  way  from 
interest  and  dividend  payments  but  not  paid  over  to  the 
Treasury.  Most  of  this,  however,  would  probably  be  on 
current  account  with  the  banks,  owing  to  the  uncertainty 
as  to  when  it  would  be  required,  so  that  even  the  low  rates 
obtainable  were  no  doubt  profitable  enough.  At  the 
same  time  the  flood  of  credit  had  the  effect  of  stimu- 
lating the  activity  of  the  company  promoter  to  an 
unusual  degree,  and  new  issues  were  poured  out  in  a 
seemingly  endless  stream,  for  which  we  have  to  go  back 
many  years  to  find  a  parallel.  .Each  of  these  meant 
remunerative  business  for  the  banks  in  commissions  for 
handling  theapplication  moneys,  while  the  rubber  "boom" 
pave  still  further  opportunities  for  the  employment  of 
money  on  satisfactory  terms.  From  April  onwards  the 
s  tuation  was  completely  changed  by  the  belated  activi- 
ties of  the  tax-gatherer,  and  the  necessity  the  Govern- 
ment was  under  of  piling  up  its  balances  from  its 
inability  to  redeem  some  of  its  floating  debt  before  the 
date  of  maturity,  and  from  the  lack  of  any  other  outlet 
by  which  it  could  relieve  the  market.  The  new  condi- 
tions, however,  were  equally  in  favour  of  the  joint  stock 
banks,  which  found  it  possible  to  continue  to  earn  a 
satisfactory  margin  of  profit,  and  good  rates  were  obtained 
right  up  to  the  end  of  the  half-year. 

Of  those  banks  which  have  announced  their  results 
up  to  the  present,  the  Union  of  London  and  Smiths  is 
the  only  one  which  has  increased  its  distribution,  and  it, 
in  addition  to  paying  a  dividend  and  bonus  at  the  late  of 
II  per  cent.,  or  i  per  cent,  more,  has  written  ^"50,000  off" 
its  investments  against  nothing  a  year  ago,  and  increased 
its  carry  forward  by  ;^35,ooo  to  £"238,000.  The  London 
City  and  Midland  makes  an  interim  payment  at  the  usual 
rate  of    18   per  cent,  and  repeats  its  appropriations   of 


;^2o,ooo  to  bank  premises  and  ^5,000  to  officers'  pension 
fund,  but  adds  ;^9,3oo  to  its  balance  carried  forward  at 
;^i  83,000;  while  the  London  and  South -Western  like- 
wise pays  the  same  dividend  at  the  rate  of  i5  per  cent., 
but  writes  ^20,000  ofT  investments  and  £'5,000  off  pre- 
mises against  £"5,000  off  the  latter  account  a  year  ago, 
and  carries  forward  £"35,000,  or  £"5,000  less.  Although 
the  London  Joint  Stock  does  not  increase  its  dividend 
beyond  10  per  cent.,  it  appropriates  £"15,000  to  depre- 
ciation of  securities,  £"5,000  to  reduction  ol  premises  and 
£"5,000  to  superannuation  fund,  and  still  has  £"12,700 
more  left  to  carry  forward  at  £^52,550.  Of  other 
London  banks  the  Capital  and  Counties  merely 
adds  £"15,700  to  its  balance  forward,  after  repeating 
the  dividend  at  the  rate  of  16  per  cent,  and 
appropriating  £"20,000  to  premises  and  £"i,ooo  to  super- 
annuation fund ;  and  the  Williams  Deacon's  and  Parrs 
follow  their  usual  practice  of  declaring  an  interim  divi- 
dend without  entering  into  other  details.  Most  of  the 
provincial  banks  content  themselves  at  this  period  with  j| 
declaring  interim  dividends,  and  the  only  ones  to  make  ^ 
any  change  in  their  rate  are  Lloyds  and  the  Bradford  Dis- 
trict. Lloyds  announces  a  payment  at  the  rate  of  18J  per 
cent,  per  annum  less  income  tax  against  i6Jper  cent,  free 
of  income  tax  a  'year  ago,  and  the  Bradford  District 
pays  13^  per  cent,  per  annum,  compared  with  12J  per 
cent.,  but  it  puts  £"3,000  less  at  £"2,000  to  reserve  and 
carries  forward  about  £"700  more.  The  Manchester  and 
Liverpool  District  maintains  its  dividend  at  17^  per 
cent.,  and  again  adds  £"10,000  to  reserve,  but  transfers 
£"1,000  less  at  £"5,000  to  pension  fund,  leaving  the  sum 
carried  out  £"5,200  larger  at  £"61,470. 

While  bankers  found  the  half-year  exceptionally 
favourable  to  their  operations,  the  discount  market  was 
less  happily  placed  ;  but  the  large  houses  nevertheless 
enjoyed  a  fair  amount  of  prosperity.  The  Union  Dis- 
count Co.  makes  no  change  in  its  distribution 
or  in  its  appropriation  to  reserve,  but  increases  its 
carry  forward  by  £"6,000  to  £^75,000.  The  National 
Discount,  however,  was  not  quite  so  fortunate,  and  its 
dividend,  appropriation  to  reserve  and  carry  forward  are 
all  identical  with  those  of  a  year  ago. 
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American  Business  Notes. 

livery  now  and  ajjain  we  are  reminded  tliat  the  in- 
abitants  of  the  United  States  are  largely  of  Irish  ex- 
raction.     Just  when  Kurope  is  watching^  with  a  good 
deal  of  curiosity  and  some  apprehension  the  rapid  ex- 
pansion of  Yankee  indebtedness  on   European   money 
markets,   we  find  the  statistical  and  other  newspaper 
ilosopliors  in  New  York  cheerily  telling  their  readers 
at  "  a  sensible  decrease  "  has  obviously  taken  place 
in  this  indebtedness  because  the  exchange  on  Europe 

I  as  gone  temporarily  in  favour  of  the  United  States. 
'here  is  really  no  discrepancy  though  between  the 
luropean  and  the  American  statements.  The  Yankee 
ebt  to  Europe  is  much  greater  than  it  was  a  year  ago, 
ut  it  has  partly  changed  its  character.  Here  and  on 
le  Continent  more  or  less  long-dated  bonds  have  been 
substituted  for  "  kites  "  or  accommodation  bills, 
familiar  in  the  discount  market,  and  when  a  parcel  of 
long-dated  bonds  is  disposed  of  Wall  Street  apparently 
looks  upon  that  as  debt  paid  off.  It  has  shifted  forward 
the  obligation  to  repay  into  the  more  or  less  distant 
future,  and  feels  as  happy  as  the  Irishman  who  has 
'  backed  a  bill  "  for  a  debt  he  could  not  possibly  pay. 
s  we,  however,  have  for  long  insisted,  sales  of  bonds 
are  not  nearly  frequent  enough  or  large  enough  to  really 
deliver  the  "  credit- elevators  "  from  danger  in  the 
autumn.  Over  there,  in  New  York,  they  are  beginning 
to  discuss  how  much  gold  they,  may  be  able  to  import 
from  Europe,  and  evidently  have  no  suspicion  that 
Europe  is  still  in  a  position  to  take  gold  from  them. 
It  is  true  that  a  few  sales  of  bonds  have  occurred,  but 
their  magnitude  is  quite  insignificant  when  put  along- 
side the  credit  necessities  of  a  trade  over-driven  and 
speculatively  financed  to  death. 

The  latest  returns  of  the  Associated  and  other  banks 
of  .\'ew  York  indicate  that  the  position  as  revealed  is 
decidedly  weaker  now  than  it  was  this  time  twelve 
months  ago.    A  return  of  the  week's  averages  made  up 

■to  July  2  showing  an  increase  of  £^3,151,000  in  the  loans 
Ipf  the  Associated  Banks  is  accompanied  by  a  decrease 
jof  ;£,"i,344,ooo  in  their  specie  and  of  ;£^288,ooo  in  their 
jgfreenback  averages.  It  followed  that  the  increase  in 
loans  only  brought  an  increase  of  ;^'i, 440,000  in  the 
deposit  average  and  the  surplus  reserve  was  brought 
down  by  ;^'i, 992,000  to  ;^3, 784,000,  which  compares 
witii  ;^6,89g,ooo  a  year  back.  The  non-clearing  banks 
and  finance  trusts  did  not  make  a  show  quite  on  all 
fours  with  this,  but  their  position  was  not  materially 
strengthened.  Loans  have  advanced  only  ^'425,000  to 
;£"235,o48,ooo,  and  specie  is  ;£^i(i7,4oo  up  at 
;£'26^074,ooo,  while  the  decline  in  greenbacks  is  only 
;£,"20o,oio  to  ;£,'4,343,ooo,  so  that  in  the  matter  of  cash 
the  position  is  much  the  same  as  before.    Their  deposits 

Pare  up  ;£^i,095,ooo  to  ^"232,000,000,  showing  that  the 
trusts  are  still  gathering  in  money,  probably  from 
abroad  as  proceeds  of  loans.  They  are  in  no  position, 
however,  to  help  the  Associated  Banks  in  financing  the 
harvest  and  in  assisting  the  Western  banks,  whose 
commitments  in  mortgages  and  suchlike  are  unques- 
tionably heavy. 

Such  weakening  of  the  bank  position  as  these  figures 
indicate  made  it  impossible  for  the  Wall  Street  Stock 
Exchange  to  put  on  an  appearance  of  strength  when 
it  resumed  business  after  the  Independence  Day  rest. 
Prices,  on  the  contrary,  went  hurtling  down  on  Tues- 
day in  a  manner  so  alarming  as  to  drive  the  banks  to 
endeavour  to  import  gold.  The  actual  position  of  the 
trade  balances,  supplemented  as  they  have  been  by  the 
borrowings  on  railroad  and  other  bonds,  wouW  not 
permit  gold  to  flow  in  of  itself  as  it  were;  the  Stock 
filxchange,  although  lower,  is  still  too  high  to  render 
the  operation  profitable.  But  in  emergencies  there  is 
no  bolder  man  than  your  Wall  Street  banker  or 
"credit  slinger,"  and  apparently  he  proceeded  to  the 
wholesale  manufacture  of  what  may  be  called  anticipa- 
tory bills,  bills  created  against  the  harvest  not  yet  ripe, 
and  whose  quality  and  magnitude,  although  now  said 
to  be  improving,  are  by  no  means  certified  to  be  such 
as  to  give  ground  for  the  expectation  that  large  sur- 
pluses will  be  available  for  export.  That  sort  of  thing 
does  not  count  with  the  New  York  banker.     He  creates 


bills,  and  having  good  credit  sells  them.  With  the 
proceeds  obtained  by  their  discount  he  buys  gold. 
Some  ;£,'350,ooo  has  alrcad}-  b(.-cn  picked  up  in  our  open 
market,  and  the  strategy  which  provides  for  the  ship- 
ment of  this  metal  is  both  bold  and  skilful.  Only  by 
importing  gold  when  it  is  least  expected  can  the  banks 
in  New  York  hope  to  stay  the  plague  and  avert  perhaps 
their  own  ruin.  What  will  happen  should  the  surplus 
of  the  harvest  prove  much  short  of  even  present  ex- 
pectations it  is  not  worth  while  yet  to  discuss.  The 
accommodation  bills  can  no  doubt  be  renewed  if  neces- 
sary until  better  times  come. 

I'or  all  that,  we  are  not  able  tt>  see  how  another  crisis 
is  to  bc'  averted  in  the  not  disrtant  future.  One  has 
only  to  look  at  the  furious  indu.stry  with  which  money 
lias  been  raised,  borrowed,  or  otherwise  provided  on 
all  manner  of  pretexts  during  the  past  six  months  to 
realise  that  the  credit  position  in  the  States  cannot  be 
genuinely  strengthened  by  any  gold  buying  device  how- 
ever bold  or  however  skilfully  carried  out.  In  the  first 
six  months  of  the  current  year,  according  to  the  authori- 
tative New  York  Journal  of  Commerce,  the  total 
amount  of  new  issues  tnadc  by  United  States  railroad 
and  industrial  companies  was  about  ;^2 10,000,000. 
This  is  .some  ;^38,ooo,ooo  more  than  the  output  of  the 
first  half  of  last  year,  when  the  most  strenuous  efforts 
were  being  made  to  obliterate  all  trace  of  panic  wreck- 
age. Railroad  and  industrial  bonds  have  been  emitted 
to  a  total  of  ;^ 1 2 2, 000,000.  This  is  ;^i3, 500,000  below 
last  year's  total  to  June  30,  but  full  compensation  and 
more,  has  been  found  in  the  increased  issue  of  short 
term  notes,  whose  total  of  ;^37,ooo,ooo  shows  an  in- 
crease of  nearly  ;^28,ooo,ooo  on  the  corresponding 
figure  of  the  previous  year,  and  in  new  stock  or  shares 
the  total  for  this  year  has  been  ;^5 1,220,000,  agaii>st 
;^24,ooo,ooo  in  the  first  six  months  of  1909.  Industrial 
companies  have  been  almost  as  greedy  as  railways, 
their  total  of  all  kinds  of  new  securities  emitted  having 
this  year  ri.sen  to  ;^'76, 000,000,  which  compares  with 
;^i34,ooo,ooo  in  all  sorts  raised  by  the  railways,  the 
grand  total  of  new  capital  of  all  descriptions  raised  by 
the  railroads  and  the  industrial  corporations  having 
been  as  above  for  the  haJf-year.  The  monied  people  of 
the  United  States  alone  have,  therefore,  apparently 
been  asked  to  find  as  much  money  for  domestic  con- 
sumption as  London  has  been  appealed  to  from  all  parts 
of  the  world  to  supply  ;  but  it  was  not  for  home  con- 
sumption that  the  bulk  of  these  new  securities  were 
i.ssued,  and  the  trouble  now  showing  such  ominous 
symptom*  of  coming  demoralisation  on  Wall  Street 
arises  in  no  small  part  from  the  check  given  to  the  ab- 
sorption of  the  new  securities  abroad. 

A  better  business  was  done  by  the  Westinghouse 
Electric  Manufacturing  Company  in  its  year  closed 
March  31  last.  Gross  earnings  rose  $8,642,000,  and 
gave  an  increase  of  $2,902,000  in  the  nett  profits.  It 
followed  that  the  surplus  for  the  year  was  83,061,000, 
against  a  deficit  for  the  previous  year  of  $919,000. 
Moreover,  at  the  close  of  the  year  this  company  alone 
had  uncompleted  orders  on  its  books  amounting  to 
$11,256,000,  and  it  took  additional  orders  during?  April 
and  Mav  aggravating  $7,083,000.  .\  dividend  of  8} 
per  cent,  was  paid  on  the  preferred  stock,  and  the 
aggregate  surplus  brought  out  for  the  year  v/as 
$5,669,000.  \  sensible  reduction  took  place  in  the  in- 
terest charges,  which  were  only  $2,109,000,  as  against 
$2,885,000  for  the  previous  year,  and  $2,668,000  for 
the  year  closed  March  31,  1907.  The  balance-sheet, 
however,  indicates  that  the  cost  of  the  factorj-,  plants, 
&-c.,  still  mounts,  and  now  .stands  at  $14,975,000.  On 
Marcli  31,  1907,  it  was  $12,570,000.  Invt^tments  in 
affiliated  undertakings  were,  on  the  other  hand,  valued 
at  a  smaller  nmount,  including  the  debenture  stocks, 
bonds  and  collateral  trust  notes,  including  those  of  the 
Camdian  Wostingliouse  and  sundry  European  com- 
panies. T!k>  total  of  these  investments  is  now 
$27,206,000,  and  a  year  ago  it  was  $29,844,000,  while 
at  March  31,  ic)07,  it  was  $22,207,000.  There  is.  how- 
ever, a  great  deal  of  credit  still  in  the  composition  of 
this  big  business,  and  we  notice  that  the  expenses  in- 
cidental to  the  issue  of  convertible  sinking-fund  5  per 
cent,  bonds,  $950,000,  is  carried  in  the  balance-sheet 
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as  an  asset.  The  assenting  stock  of  $36,720,488  gets 
no  dividend  for  the  past  year,  but  the  concern  may 
work  round,  time  given. 

In  writing  so  much  about  financial  conditions  among 
millionaires  and  speculators  of  Wall  Street,  one  is 
often  driven  to  think  of  what  is  behind.  How  do  the 
people  of  the  United  States  occupy  their  time?  Are 
their  children  being  brought  up  merely  to  play  with 
existence  in  the  fashion  the  stock  and  produce  markets 
familiarise  outsiders  with,  or  is  there  a  healthy  moral 
purpose  and  a  clean,  wholesome  life  lived  by  the  great 
multitude  who  take  no  share  in  and  know  nothing 
about  the  intrigues  of  the  masters  of  millions,  the  cam- 
paigns of  cotton  cornerers  and  other  strange  ex- 
crescences of  latter-day  civilisation  such  as  these?  Now 
and  again  we  get  a  little  light  upon  this  aspeot  of  things, 
but  not  as  a  rule  from  the  newspapers.  The  other  day 
we  received  a  letter  with  some  documents  from  an  old 
friend  in  Chicago,  which  is  interesting  from  a  point  of 
view  seldom  broached  in  merely  financial  papers.  The 
letter  points  out  that  in  Chicago  a  great  deal  is  being 
systematically  done  to  provide  the  rising  generation 
with  helpful  means  of  spending  their  leisure  by  opening 
parks  on  Sundays,  by  giving  ample  accommodation  for 
the  pursuit  of  innocent  amusements,  by  providing 
branch  libraries  all  over  the  town,  also  gymnasiums, 
swimming  pools,  &c. ,  for  use  in  bad  weather.  "  I  per- 
sonally," he  says,  "  feel  a  good  deal  of  interest  in  this 
subject,  for  so  far  as  I  know  I  was  the  first  to  advocate 
publicly  small  parks  and  playgrounds,"  and  in  the 
report  of  the  South  Park  Commissioners  for  the  year 
1909  there  is  a  very  interesting  paper  by  Mr.  L.  B. 
Sidway,  the  friend  in  question,  giving  reminiscences  of 
the  past  history  of  this  enterprise  with  which  he  was  so 
early  identified.  The  South  Park  Commission  really 
controls  nearly  all  the  playgrounds  and  open  spaces  of 
the  city  of  Chicago,  and  superintends  the  expenditure 
of  a  great  deal  of  money.  "  I  imagine,"  writes  Mr. 
Sidway,  "  that  people  in  Europe  have  really  but  little 
conception  how  much  is  being  done  in  the  United  States 
at  public  expense  for  the  education  of  the  rising  genera- 
tion with  a  view  to  make  them  better  citizens."  The 
work  he  describes  had  its  beginning  only  in  the  last 
few  years,  but  its  advantages  have  taken  such  a  hold 
upon  the  minds  of  the  people  that  it  will  surely  go  for- 
ward with  increasing  momentum.  Last  year  the 
bafance-sheet  of  the  Commissioners  showed  an  expendi- 
ture of  $1,074,244  on  maintenance,  and  the  costs  of 
improvements  came  to  almost  $425,000,  while  the 
capital  cost  of  the  parks,  boulevards  and  squares  in 
control  of  the  Commission,  numbering  33  all  told,  was 
up  to  February  28,  1909,  $17,766,000.  Some  consider- 
able part  of  the  money  would  seem  to  have  come  from 
the  generosity  of  the  citizens,  but  necessarily  a  great 
part  of  it  is  now  drawn  from  the  rates,  and  the  bonds 
issued  by  the  Commissioners  totalled  $6,790,000. 

An  article  of  rather  unusual  interest  appears  in  the 
Technical  World  Magazine  of  the  current  month,  bear- 
ing the  title,  "  Building  a  Town  a  Day."  It  is  written 
by  Mr.  James  Oliver  Curwood,  and  gives  an  account 
of  the  marvellous  rapidity  with  which  new  settlements 
are  planned  and  apparently  carried  out  in  Canada, 
towards  whose  new  territories  in  the  West  we  are  in- 
formed that  numbers  of  wealthy  United  States  farmers 
are  now  drifting ;  men  who  have  made  from  $2,000  to 
$3,000  up  to  $10,000  or  $15,000  each  as  tenant  farmers 
in  Illinois.  They  are  selling  out,  gathering  their  money 
together  and  moving  on  into  the  Canadian  North-West, 
so  as  to  become  owners  of  their  own  land.  Into  this 
North- West  the  railroads  are  penetrating,  and  on  the 
Grand  Trunk  Pacific  alone,  westward  from  Winnipeg, 
for  a  distance  of  960  miles,  new  towns  have  been 
planned,  to  be  erected  during  the  next  year  and  a  half 
at  a  distance  of  eight  miles  apart.  This  means 
120  new  townships.  On  the  main  land  and  branches 
of  the  Canadian  Northern  in  Saskatchewan  and  Alberta 
30  new  towns  are  to  be  brought  into  existence,  and 
on  the  Canadian  Pacific,  in  the  same  provinces,  35,  so 
that  altogether  220  townships,  which  may  in  many 
instances  be  mere  villages  of  from  three  to  a  dozen 
huts,  are  projected  to  be  brought  into  existence  by  the 


end  of  191 1.  "  Into  this  valley,"  say  the  Government 
and  the  railroad  authorities,  "  we  will  throw  100,000 
people  within  the  first  of  those  years.  We  will  bring 
another  100,000  to  the  lumber  and  minerals  of  British 
Columbia  within  three  years.  Here  is  a  town  with  1 ,000 
square  miles  of  wheat  land  about  it  that  we  will  start 
with  two  elevators  instead  of  one,  and  into  it  we  will 
throw  2,000  people  within  eighteen  months."  This  is 
transplanting  a  rural  population  by  wholesale,  and  if 
no  change  takes  place  in  the  present  temper  of  the 
United  States  farmers  and  of  many  people  at  home  in 
Europe,  the  probability  is  that  much  of  this  programme 
may  be  realised  by  the  end  of  next  year.  There  is, 
however,  a  risk,  and  a  very  great  risk,  in  thus  forcing 
on  settlements  in  new  territories  where  the  conditions 
of  climate  and  soil  are  not  fully  known,  and  it  would  be 
difficult  to  picture  the  suffering  which  might  be  caused 
were  the  new  settlers  to  have  to  pass  through  one  bad 
season  or  two  bad  seasons  in  succession. 


Continental    Memoranda, 

Most  Continental  bourses  had  a  hard  time  of  it  at  the 
end  of  the  half-year.  Paris  is,  perhaps,  an  exception, 
as  money  is  so  cheap  there,  and  as  the  bourse  players 
made  a  valiant  resolution  to  turn  their  backs  upon  the 
trouble  in  New  York  ;  but  even  Paris  had  to  let  prices 
go  back  when  the  collapse  on  Wall  Street  became 
alarming.  In  Berlin  money  was  dear,  for  the  settle- 
ment and  the  difficultiies  of  sundry  large  operators 
aggravated  the  depression.  Some  of  them  committed 
suicide,  and  arc  said  to  have  owed  large  amounts  on 
the  London  market,  where,  thanks  to  the  German  M 
bourse  laws,  much  of  the  speculation  is  carried  on,  J 
principally  through  the  medium  of  the  big  German 
banks.  In  Vienna,  too,  the  settlement  was  a  difficult 
one,  and  a  considerable  operator  there  failed.  The  new 
ihalf-year,  therefore,  begins  abroad  with  a  certain 
amount  of  anxiety,  and  as  the  hopes  entertained  that 
Wall  Street  would  recover  tone  and  strength  enough 
to  put  prices  up  after  the  holiday  have  not  been  realised, 
it  is  probable  that  all  bour.ses  will  continue  troubled 
and  find  difficulty  in  keeping  a  good  face  to  the  world. 
Money  is  not  likely  to  become  cheaper,  in  spite  of  the 
large  .supplies  of  gold  and  the  heavier  stocks  in  the 
various  State  banks.  Should  New  York  banks  succeed 
in  creating  credat  in  large  amounts  with  which  to  bor- 
row gold  for  importation  in  order  to  support  the  Wall 
Street  market,  Europe  might  see  a  sudden  advance  in 
money  rates  just  when  it  counted  upon  a  long  period 
of  cheapness,  .\nything,  in  short,  may  hapf>en,  except 
the  thing  hoped  for  or  predicted. 

Meanwhile,  the  diligence  in  creatina"  further  debts 
or  in  rearranging  existing  debts,  promises  to  continue 
unabated.  Four  French  banks — the  Banque  de  Paris, 
the  Credit  Lyonnais,  the  Comptoir  d'Escompte,  and  the 
Societe  G^nerale,  have  united  to  launch  the  new  ex- 
ternal Mexican  4  per  cent,  gold  conversion  loan  of  the 
nominal  amount  of  ;^22,422,ooo,  or  $m2i6,45o,oc>o. 
The  issue  price  is  to  be  97.625,  or  493  francs  per  nomi- 
nal 505  franc  bond.  Redemption  is  to  take  place  by 
half-yearly  drawings  in  June  and  December,  and  is 
to  be  completed  by  January  i,  1945.  The  loan  is  exempt 
from  all  Mexican  taxes  and  imp>osts  during  its  currency, 
and  much  is  to  be  made  of  the  re-election  of  President 
Diaz  for  his  eighth  term  of  six  years.  We  hope  the 
old  man  will  live  to  see  that  term  come  to  a  triumphant 
close. 

Then  it  is  stated  that  Djavid  Bey  has  succeeded  in 
obtaining  a  temporary  advance  of  ;^'t5,ooo,ooo  from 
Paris  banks  to  go  on  with,  and  probably  his  visit  to 
Paris  will  mean  for  one  thing  negotiations  with  a  viiew 
to  the  i.isue  of  a  much  larger  loan.  As  .sihowing  the 
competition  amongst  financiers  for  opportunities  to  earn 
commisisions  and  other  profits  by  putting  new  securities 
upon  the  market,  a  long  list'  is  given  of  the  various 
financiens  and  banks  that  have,  as  it  were,  tumbled 
over  each  other  in  their  eagerness  to  offer  ;^5,ooo,ooo 
to  the  Mogyana  Railway  of  Brazil.  But  those  who 
underwrote  the  /?io,ooo,ooo  loan  of  the  Chicago,  Mil- 
waukee and  St.  I'aul  Railway  have  not  yet  had  the 
courage  to  offer  it  to  the  public,   and   the  campaign 
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ag'ainst  Yankee  railroad  sccuniities  oon/tinues  as  fierce 
and  outspoken  as  ever  in  the  French  Press.  The 
Mog-yana  loan,  by  the  way,  is  probably  to  be  a  fifty- 
year  one,  and  the  interest  4^  per  cent.  It  is  not,  how- 
ever, decided  what  form  the  loan  will  take,  as  the  finan- 
ciers all  offer  different  prices,  that  of  the  London  and 
Brazilian  Bank,  which  offers  to  take  half  firm  and  half 
on  option,  beinj;-  for  a  5  per  cent,  loan  at  92  redeemable 
in  50  years.  Another  house  offers  91 J  for  the  5  per  cent, 
loan  redeemable  in  50  or  75  years,  and  so  on,  the  ling- 
lish  bank's  offer  being,  so  far,  the  most  favourable. 

It  is  interestinff  to  note  the  "  hostages  "  to  peace 
given  by  Western  Powers  to  Turkey.  Some  statistics 
have  been  compiled  illustrative  of  the  extent  to  which 
the  fortunes  of  France,  Germany,  and  England  are 
committed  to  those  of  the  Ottoman  Kmpire.  F'rance 
omep  first,  it  being  claimed  that  the  total  amount  of 
rench    money    invested    in    Turkey    is    at    present 

100,000,000.  Germany  comes  next  with  ;^36, 000,000, 
and  England  third  with  only  ;£r30,ooo,oc)o,  so  that  the 
interests  of  Frenchmen  in  Turkish  prosperity  are  nearly 
double  those  of  Germany  and  England  together.  More 
than  55  per  cent,  of  the  Ottoman  debt  is  held  by  France, 
against  30  per  cent,  in  Germany  and  only  5  per  cent, 
by  Englishmen.  Sub-divided,  the  French  interests 
show  ;£'6o,ooo,ooo  in  the  funds  of  the  State, 
;^'i5,ooo,ooo  in  Turkish  railways,  ;£^3, 500,000  in  banks, 
;£"4,ooo,ooo  in  property  of  various  kinds,  ;£^2, 600,000 
in  mining  and  industrial  enterprises,  and  ;£'2, 250,000  in 
commercial  houses,  while  shipping  interests  employ 
;£,"2,ooo,ooo.  The  Imperial  Ottoman  Bank  and  the 
Bank  of  Salinika  are  said  to  depend  for  their  existence 
on  French  money,  and  that  is  probably  the  truth.     No 

onder  the  Powers  are  determined  to  suppress  Cretan 

ellenic  aspirants. 

M.  Edmond  Thery  has  been  making  comparisons 
relative  to  the  growth  of  State  note  circulations  in 
Europe,  and  he  has  found  that  the  aggregate  of  1880, 
;£,"498, 280,000,  had  risen  by  1909  to  ^^"834, 400,000. 
^his  is  an  increase  of  ;£r336, 120,000  in  the  space  of 
years,  and  would  have  been  an  alarming  fact  had 
it  not  been  that  the  stocks  of  gold  behind  these  notes 
have  increased  at  a  still  faster  rate,  so  that  said  stocks 
are  quite  ;£'38, 000,000  in  excess  of  the  amount  by  which 
the  note  issues  have  expanded.  In  other  words,  the 
gold  reserve  for  every  100  francs  of  notes  issued  was 
only  24  francs  in  1880  and  was  59  francs  at  the  end  of 
last  year.  The  Bank  of  France,  which  has  the  greatest 
note  circulation,  not  only  in  Europe,  but  in  the  whole 
world,  and  whose  total  fiduciary  issue  M.  Thery  gives 
at  ;^2o6, 640,000,  held  against  this  vast  total  at  the 
end  of  last  year  68  per  cent,  in  gold,  whereas  in  1880 
the  proportion  was  only  24  per  cent.  Still  more  re- 
markable arc  the  figures  of  Russia,  whose  fiduciary  note 
circulation  has  actually  declined  by  nearly  ^"49,000,000 
since  1880  to  a  total  of  only  ;£J' 125,000,000,  while  at  the 
same  time  the  stock  of  gold  has  risen  from  ;£"3 1,360, 000 
to  ;^^i2S,24o,ooo.  Even  Austro-Hungary  shows  up 
u  ell  in  the  comparison  ;  but  the  facts  relative  to  it  need 
not  be  given  in  detail  further  than  to  note  that  the 
()roportion  of  gold  to  paper  has  risen  within  the  dates 
mentioned  from  20  per  cent,  to  62  per  cent.,  and  even 
s,)  the  Austro-Hungarian  Bank  has  not  yet  definitely 
resumed  cash  payments.  Comparison  of  the  Bank  of 
Ivngland  figures  is  hardly  relevant  because  its  note 
circulation  is  on  an  entirely  distinct  footing.  It  stands 
eighth  in  the  rank  of  European  banivs  so  far  as  its  notes 
are  concerned,  coming  below  even  the  Bank  of  Belgium, 
but  its  comparatively  modest  gold  reserve  suffices  to 
carry  a  larger  overburden  of  credit  than  those  of 
I'rancc,  Germany,  and  Russia  combined. 

Harvest  advices  continue  on  the  whole  encouraging 
from  most  parts  of  Europe,  and  from  parts  of  Russia 
and  the  countries  in  the  valley  of  the  Danube  emphati- 
cally so. 

The  Paris  Municipal  Council  has  concluded  its 
examination  of  the  new  ;£"36,ooo,ooo  loan  project,  and 
the  Prefect  thinks  the  following  programme  a  good 
one.  All  the  loan  will  not  be  issued  at  once,  as  is 
well  understood,  and  it  may  be  useful  to  give  the  pro- 
gramme as  now  drawn  up  : — In  1910,  ;£r2,400,ooo  to 
be  issued;  in  191 1,  ;43>2oo,ooo;  in  191 2,  ;£i^2, 000,000; 


and  in  1913,  ;£Ji, 800,000.  In  each  of  the  years  1914  to 
1918  inclusive  the  annual  emission  to  be  ;^i,6oo,ooo; 
in  the  years  1919-21,  also  inclusive,  the  annual  issue 
to  be  ^2, 400,000;  and  in  the  three  years  ended  with 
1924  the  issue  is  fixed  at  ;£J'2, 800,000  per  annum,  while 
against  1925  ;^"i, 800,000  is  put  down  and  for  1926 
;^'i,2oo,ooo.     It  is  a  formidable  programme. 

The  Bulgarian  Ministry  is  said  to  be  about  to  begin 
negotiations  for  a  conversion  of  the  entire  debt  of  that 
new  kingdom  into  one  uniform  4i  per  cent,  stock. 
Why  not? 

Two  Brazilian  provincial  loans  are  talked  about,  one 
amounting  to  ;£,"i, 500,000  for  the  Province  of  Seara, 
and  the  other  of  ;^i, 600,000  for  the  Province  of 
Espirito  Santo. 


Insurance   News. 

One  of  the  newer  offices  which  has  made  good  pro- 
gress since  its  inception  is  the  Midland  Insurance 
Company  ;  its  nett  income  has  increased  during  the 
past  year  by  168  per  cent.,  which,  considering  that  the 
directors  do  not  undertake  employers'  liability  busi- 
ness, and  that  the  business  secured  represents  insur- 
ances chiefly  of  a  non-hazardous  nature,  is  satisfactory. 
These  results  were  arrived  at  in  spite  of  the  fact  that 
the  directors  have  allowed  a  very  considerable  amount 
of  business  to  go  past  them,  chiefly  third  party  or 
motor-car  risks.  Apparently  offers  have  already  been 
made  to  the  directors  for  their  business  and  connec- 
tions, but  all  the  proposals  of  amalgamation  made  have 
been  declined.  The  shareholders  will  shortly  be  asked 
to  sanction  certain  developments  which  are  likely  to  be 
of  considerable  importance  and  advantage  to  the  com- 
pany. 

The  Home  Secretary  has  been  asked  whether  he  is 
aware  that,  on  account  of  the  number  of  accidents  in 
slate  quarries,  six  of  the  leading  insurance  conipanies 
decline  to  insure  the  quarry  owners  against  liability 
under  the  Workmen's  Compensation  Act,  and  whether, 
under  the  circumstances  on  which  the  insurance  com- 
panies' decisions  are  based,  he  will  represent  to  the 
Royal  Commission  on  Mines  the  desirability  of  an  in- 
vestigation into  the  working  of  open  quarries.  .Ap- 
parently Mr.  Churchill  has  no  information  confirming 
the  statement  that  the  companies  have  acted  in  the 
above-mentioned  manner,  and  two  of  the  largest  quar- 
ries in  North  Wales  are  said  to  be  insured  against 
their  liability  under  the  .Vet. 

Yet  another  new  company  has  been  registered,  the 
latest  addition  to  the  ranks  being  the  London  County 
Commercial  Fire  and  Accident  Office.  The  new  under- 
taking proposes  to  transact  fire,  accident,  burglary, 
plate-glass,  marine,  &c.,  but  not  life  and  employers' 
liability  ;    the  capital  is  ;£:"2So,ooo  in  £1  shares. 

The  allocation  of  the  divisible  profits  in  class  "  A  " 
(old  scries)  is  made  annually  by  the  directors  of  the 
Life  Association  of  Scotland,  and  the  yearly  valuation 
of  the  policies  in  that  class  having  been  completed, 
cash  bonuses  have  been  declared  for  the  year  com- 
mencing .\pril  6,  1911,  to  be  applied  in  part  payment 
of  the  premiums  falling  due  in  that  year,  at  the  same 
rates  as  were  allocated  for  the  year  now  current.  The 
accounts  show  that  the  ratio  of  expenses  to  life  pre- 
mium income  has  been  somewhat  higher  than  in  the 
previous  year.  This  is  due  in  part  to  the  larger  new 
business  transacted,  and  in  part  to  extraordinary  ex- 
penditure incurred  in  certain  rearrangements  of  the 
agency  system,  and  in  other  directions,  which  the 
directors  anticipate  will  produce  satisfactory  results  la 
the  future.  Claims  by  death  last  year  were  in  exces* 
of  the  expected  amount,  an  undue  proportion  havings 
fallen  on  the  larger  policies ;  but  whereas  785  deaths 
were  "  expected  "  the  .ictual  number  was  only  716.  In 
view  of  the  more  than  usually  favourable  experience  of 
the  three  previous  years,  a  heavier  claim  rate  last 
year  cannot  be  viewed  as  unnatural. 

Judging  from  tlic  prompt  manner  in  which  the  list 
of  applications  for  the  issue  of  aoo.ooo  shares  was 
closed,  the  directors  of  the  new  Gresham  Fire  and 
.Accident  Insurance  Society  have  reason  to  be  satisfied 
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with  the  amount  of  support  forthcoming  from  the 
public.  The  new  undertaking  starts  under  favourable 
auspices,  with  an  organisation  and  agency  staff  built 
up  during  the  last  60  years,  and  should  be  in  a  position 
to  obtain  at  once  a  considerable  share  of  business  in 
all  departments  without  the  burden  of  heavy  preliminary 
establishment  charges. 

Attention  has  been  directed  of  late  to  a  matter  of 
general  importance  affecting  insurance  companies. 
Under  the  present  law  an  insurance  company  transact- 
ing life  business  is  bound  to  pay  income-tax,  not  on 
the  amount  of  its  nett  annual  profits,  but  on  the  amount 
of  its  nett  receipts  from  all  investments.  This  must  be 
considered  an  unfair  way  of  assessing  the  tax,  as  the 
principle  underlying  the  Income-Tax  Acts  is  that  the 
person  or  company  paying  has  to  pay,  not  on  receipts, 
but  on  profits.  The  Chancellor  of  the  Exchequer  has 
admitted  the  grievance,  and  has  promised  to  favourably 
consider  the  claims  of  life  insurance  offices.  Obviously, 
an  alteration  of  the  law  in  this  respect  would  mean  a 
considerable  relief  to  all  life  offices,  and  directors  are 
intending  to  keep  the  Chancellor  in  full  recollection  of 
his  promise. 

The  Industrial  and  Provident  Societies  (Amendment) 
Bill,  which  the  Financial  Secretary  to  the  Treasury  has 
just  introduced  into  the  House  of  Commons,  amongst 
other  things,  makes  it  compulsory  for  every  registered 
society  once  a  year  to  submit  its  accounts  for  audit  to 
one  or  more  of  the  public  auditors  appointed  under  the 
provisions  of  the  principal  Act.  The  compilation  of 
annual  returns  and  the  date  at  which  they  shall  be  sent 
in  are  made  more  specific,  and  a  schedule  considerably 
enlarges  the  scope  to  be  covered  by  the  rules  of  regis- 
tered societies. 


DIVIDENDS     ANNOUNCED. 

RAILWAYS. 
Barsi  Light. — Interim  of  3  per  cent,  in  respect  of  year  to  June  30. 
Mexican  Southern. — Interim  on  the  ordinary  stock  for  half-year 
to  June  30  at  the  rate  of  3J  per  cent,  per  annum. 

BANKS. 
13ank  of  Bengal.— At  the  rate  of  10  per  cent,  per  annum  for  past 
half-yeir,   placing   Rs. 3, 00, 000   to  reserve,   and   carrying   forward 
Rs. 5, 68, 000. 

Bank  of  Bombay,— For  past  half-year  at  the  rate  of  13  per 
c^nt.  per  annum,  with  a  bonus  at  the  rate  of  2  per  cent,  per  annum, 
placing  Rs.20o, 000  to  reserve,  Rs. 35,000  to  premises  account,  and 
Rs. 65,000  10  pension  fund  and  staff,  with  Rs. 438, 221  forward. 

Bmk  of  Madras. — ^At  the  rate  of  lo  per  cent,  per  annum  for  past 
haU-year,  placing  Rs.250,000  to  reserve,  and  carrying  forward 
Ks.269  500. 

Bradford  District —5s.  3d.  per  share,  equal  to  13J  per  cent,  per 
annum  for  past  half-year,  adding  ;f  2,000  to  reserve,  and  carrying 
forward  ;f9,440. 

Capital  and  Counties. — For  past  six  months  at  the  rate  of  16  per 
cent,  per  annum.  ^■20,000  has  been  applied  in  reduction  of 
premises  account,  ;f  10.000  added  to  the  officers'  superannuation 
lund,  carrying  /67,286  forward. 

Carlisle  and  Cumberland.— Interim  at  the  rate  of  16  per  cent, 
per  annum. 

Crompton  and  Evans  Union. — 6s.  per  share  for  past  half-year, 
with  a  bonus  of  3s.  per  share,  making  i8|  per  cent,  for  the  year. 

German  of  London. — Interim  for  past  half-year  of  5s.  per  share, 
being  at  the  rate  of  5  per  cent,  per  annum. 

Halifax  and  HuddersBeld  Union. — Interim  of  8s.  per  share  for 
half-year  ended  June  30  last 

Halilax  Joint  Stock. — Interim  for  six  months  ended  June  30  at 
the  rate  of  10  per  cent,  per  annum. 

Lancashire  and  Yorkshire. — Interim  for  past  half-year  at  the 
rate  of  15s.  per  share,  being  at  the  rate  of  15  per  cent,  per  annum. 
London  and  South-Western. — At  the  rate  of  16  per  cent,  per 
annum  for  half-year  ended  June  30,  with  /20,ooo  off  invesiments, 
;f5,ooo  off  premises,  /3,ooo  added  to  staff  retirement  lund,  and 
carrying  ;f35,ooo  forward. 

London  City  and  Midland. — Interim  at  the  rate  of  18  per  cent, 
per  annum,  adding  ;f2o,ooo  to  bank  premises  redemption  fund. 
/S.ooo  to  officers'  pension  fund,  and  carrying  /i83,239  forward. 
London  Joint  Stock. — At  the  rate  of  10  per  cent,  per  annum. 
/15  000  is  applied  as  provision  for  half-year's  depreciation  in 
securities,  /5,ooo  is  applied  in  reduction  of  premises  account, 
;f5,ooo  to  superannuation  allowance  fund,  with  /52,553  forward. 

Manchester  and  County.— For  past  half-year  at  the  rate  of  15 
percent,  per  annum,  placing /lo.ooo  to  reserve,/5,ooo  in  reduction 
of  bank  property  account,  and  carrying  forward  ^27,531. 

Manchester  and  Liverpool  District. — At  the  rate  of  17J  per  cent, 
per  annum  for  past  half-year,  placing  £ic  000  to  reserve,  ^^5,000  to 
pension  fund,  and  carrying  forward  ^61,470. 

Metropolitan  (of  England  and  Wales).— Interim  dividend  for 
pas-  half-year  at  the  rate  of  15  per  cent,  per  annum,  being  at  the 
same  rate  as  a  year  ago. 

Natal. — Interim  at  the  rate  of  4  percent,  for  half-year  ended 
June  30,  being  at  the  rate  of  8  per  cent,  per  annum. 


Parr's. —  Interim  for  the  half-year  ended  June  30,  1910,  at  the 
rate  of  19  per  cent,  per  annum. 

Provincial  Bank  01  Ireland. — At  the  rate  of  12  per  cent,  per 
annum  for  past  half-year. 

Sheffield  Bank. — Usual  interim  for  half-year  of  17s.  6d.  per 
share.  ' 

Union  of  London  and  Smiths. — 15s.  6d.  per  share,  equal  to  10 
per  cent,  per  annum,  and  a  bonus  of  is.  6d.  per  share,  equal  to  a 
further  i  per  cent,  per  annum,  applying  ;f5o,ooo  to  write  down 
investments,  carrying  ;f 238. 576  forward. 

United  Counties. — Interim  for  half-year  ending  June  30  at  the 
rate  of  i2j  per  cent  per  annum. 

Williams  Deacon's. — Interim  for  half-year  ended  June  30  of  12s. 
per  share,  being  at  the  rate  of  15  per  cent,  per  annum.  A  year  ago 
the  dividend  was  at  the  same  rate. 

MINES. 

Camp  Bird —Interim  of  is.  per  share  for  quarter  ending  July  31, 
payable  Aug.  12. 

Murchison  Associated.— Interim  at  the  rate  of  10  percent,  per 
annum  for  half-year. 

MISCELLANEOUS. 

Andrew  Knowles  and  Sons.— Interim  at  the  rate  of  4  per  cent. 
per  annum. 

ApoUinaris  and  Johannis. — 3  per  cent,  on  the  ordinary  shares, 
carrying  forward  ;f 20^660. 

British  Law  Fire  Insurance. — Interim  for  current  year  of  is. 
per  share,  being  at  the  rate  of  5  per  cent   per  annum. 

Central  Bahia  Railway  Trust. — 1§  per  cent,  per  annum  on  the 
B  certificates  for  six  months  ended  June  30. 

Edinburgh  Rubber  Estate,  Selangor. — Interim  of  15  per  cent 

Financier  and  Bullionist. — Interim  for  half-year  ended  June  30 
at  the  rate  of  30  per  cent,  per  annum. 

Fraser  and  Chalmers. — Interim  of  3j  per  cent,  on  the  ordinary 
hares. 

Lister  and  Co. — Interim  5  per  cent,  per  annum  for  half-year 
ended  May  31. 

Lovell  and  Christmas. — Final  on  the  ordinary  shares  at  the  rate 
of  8  per  cent,  per  annum  for  six  months  ended  June  30,  making  7 
per  cent,  for  year,  carrying  forward  ^32,589,  as  against  ;f  28,867  last 
year. 

Mexico  Tramways. — At  the  rate  of  7  per  cent,  (as  against  6  per 
cent.)  for  quarter  ended  June  30. 

Rio  de  Janeiro  Tramway,  Light,  and  Power. — ij  per  cent. 

River  Plate  and  General  Investment  Trust. — Interim  at  the  rate 
of  7  per  cent,  per  annum  on  the  deferred  stock  for  half-year  ended 
June  30. 

Riverside  Orange. — Interim  of  5  per  cent. ,  being  at  the  rate  of 
10  per  cent,  per  annum. 

Stroud  Brewery. — Interim  on  the  ordinary  shares  at  the  rate  of 
8  per  cent,  per  annum  for  half-year  ended  May  17. 

Union  Discount  of  London. — For  half-year  at  the  rate  of  12  per 
cent,  per  annum,  placing  ;f  20,000  to  reserve,  carrying  forward 
;^74,764.  A  year  ago  the  dividend  was  at  the  same  rate,  ;f  20,000 
to  reserve,  and  ;f  69,193  forward. 

United  River  Plate  Telephone. — Final  of  5  per  cent.,  making  8 
per  cent,  for  the  year,  carrying  ^4,633  forward. 


Ans^vens  to  Correspondents. 

♦,*  A  Key  to  these  Answers  w/ill  be  posted  early 
each     week    tor    a    subscription    of    ONE 
GUINEA  rter  annum,  lis,  tor  six  months,  or 
5s.  9d.  tor  three  months. 
Deposits  against  future  queries  may  be  lodged 
with  the  Publisher. 
K.  V. — It  does  not  seem  to  us  that  the  Scotch  preferred  stocks 
will   be  placed  in    a  different  position    from     that    of  the  Eng 
lish.     Boards  everywhere  will  be  able  to  declare  interim  dividends 
on    their    own   responsibility  practically  as   now.      This  answer 
exhausts  your  deposit. 

H.  B. — Underwriters  selling  is  the  reason  we  get.  Also  we  hear 
that  the  great  profits  may  not  come  so  soon  as  predicted.  On  a 
flat  market  a  tew  more  might  be  bought.  Thanks  for  remittance, 
which  leaves  £1  17s.  lod.  to  your  credit. 

O.  E.  A.  —  (i  and  2)  We  see  no  strong  reason  against  the 
exchange  unless  it  be  that  No.  i  is  pretty  certain  to  recover  by  and 
by,  so  that  it  does  not  seem  necessary  to  cut  the  loss.  And  there 
may  be  no  great  rise  in  No.  2.  (3)  Yes;  distinct  transactions  in 
two  different  securities  involve  payment  of  brokerage  on  each. 

X. — The  company  is  in  debt,  and  makes  little  or  no  progress, 
but  there  are  possibilities  in  its  territory,  so  you  may  as  we'l 
hold  on . 

Hodo.— This  might  be  all  right,  and  just  as  likely  turn  out  a 
disappointment  for  some  years.     Better,  perhaps,  leave  it  alone. 

Deva.— The  debentures  may  turn  out  all  right,  but  the  whole 
thing  is  too  much  in  the  raw  yet  to  make  a  decided  opinion  pos- 
sible.    We  should  not  care  to  touch  the  shares  at  present. 

Edward. — (i)  Yes,  the  pref.  offers  a  fair  chance,  althoush  we 
see  no  immediate  rise  of  any  moment.  (2)  The  ordinary  is  sure  to 
go  up  if  the  other  doe?,  so  there  is  no  virtue  in  the  mixture. 

R.  O.  S. — Let  it  alone.  It  has  no  place  on  our  market ;  does 
not,  in  fact,  exist  as  a  real  security.  It  is  merely  part  of  the  profits 
of  the  Yankee  promoters,  which  they  would  doubtless  be  glad  to 
turn  into  cash. 

D.  A.  C— We  think  you  should  hold  on  to  your  shares,  as  the 
prospects  of  improvement  are  considerable. 

Hukeem. — We  should  say,  hold.  It  would  be  a  pity  to  sell  now 
while  thin£;s  are  so  black,  as  they  are  sure  to  mend  again,  and  in 
any  case  the  debentures  should  be  safe  enough , 
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Critical  Index  to  New  Investments. 


Irish  La.nu  Stock. 
-  Hitherto  the  issues  of  this  stock  have  carried  interest 
t  the  rate  of  2 J  per  cent.,  but  an  increase  in  the  rate 
as  authorised  by  last  year's  Irish  Land  Act,  and  the 
"4,000,000  nomiinal   offereil   on   Monday   bears   3   per 
nt.    interest.      The   stock  is   not   redeemable  before 
lecembcr  3,   1939,  but  on  and  after  that  date  it  may 
redeemed   at  par  on   three  months'   notice.      Divi- 
dends will  be  paid  out  of  the  Irish  Land  Purchase  I-und, 
and  if  that  income  is  in.sufFicient,   will  be  charged  on 
and  paid  out  of  the  Consolidated  I'"und  of  the  United 

I  Kingdom.     The  price  was  fixed  at  92^,  but  works  out 
ht  rather  less,  as  a  full  siix  months'  interest  will  be  paid 
bn  January    i,   although   the  stock   need  not  be  fully 
paid  up  until  November  7. 
;  India  3 J  per  Cent.   Rupee  Loan. 

[  Tenders  will  be  received  by  the  Comptroller-General, 
jCalcutta,  up  to  July  20  for  a  loan  of  Rs.  1,50,00,000, 
bearing  interest  at  3 J  per  cent.,  and  not  redeemable 
before  December  31,  1920.  The  minimum  rate  at  which 
tenders  will  be  accepted  will  be  recorded  by  the  Comp- 
troller-General, but  will  not  be  disclosed  unless  some 
tender  is  rejected  only  because  it  is  below  the  recorded 
minimum.     All  the  conditions  .ipplying  to  notes  of  the 

nj^  per  cent,  loan  of  1 900-1  will  apply  to  the  present 
issue,  which  forms  part  of  the  same  total. 
Xntofagasta  (Chili)  and  Bolivia  Railway  Co.,  Ltd. 
Messrs.  J.  Henry  Schroder  and  Co.,  having  pur- 
chased ;£,'6oo,ooo  5  per  cent.  (Bolivia)  debenture  stock 
f  this  company,  part  of  ;^2, 500,000  authorised,  at  98I, 
ffered  it  for  sale  this  week  at  102^.  The  stock  is 
ured  by  a  specific  first  charge  upon  ;£,'i,875,ooo  5 
_  er  cent,  first  mortgage  bonds  of  the  BoHvia  Railway 
Company,  on  which  interest  i.s  guaranteed  by  the 
Bolivian  Government  up  to  Decemljer  31,  1926,  when 
the  bonds  become  due  for  repayment.  It  is  further 
.secured  by  a  floating  charge  on  the  entire  undertaking 
of  the  Antof.agasta  Company,  subject  to  the  authorised 
issues  of  debenture  stocks,  and  is  redeemable  at  no 
on  July  I,  i960.  The  .Antofagasta  Company  has  ac- 
quired 76  per  cent,  of  the  common  stock  of  the  Bolivia 
Railway   Company,   an   American   concern,    formed   to 

I^fc'Carry  out  a  concession  granted  by  the  Bolivian  Govcrn- 
^Pinenit,  and  has  undertaken  the  construction  of  the  lines 
which  it  has  leased  for  99  years  from  January  i,  1909. 

I  To  provide  the  funds  for  these  lines,  ;^3>750>o°o  5  P^^r 
icent  first  mortgage  bonds  and  ;^2,5oo,ooo  5  per  cent. 
Sjccond  mortgage  (income)  bonds  are  to  be  issued,  and 
the  Antofagasta  Company  has  agreed  to  purchase  one 
half  of  the  first  mortgage  bonds,  while  the  seconds  are 
to  be  taken  by  the  Bolivian  Government.  At  the  in- 
ception of  the  business  the  Government  deposited 
;£'2,5oo,ooo  in  cash  for  the  purchase  of  these. bonds,  of 
which  nearly  ;^2,ooo,ooo  is  still  unexpended.  Nett 
ciirnings  of  the  Antofagasta  Company  for  the  past 
three  years  have  been  ;^356,783,  ;^509,9i6,  and . 
^617,684  respectively,  and  after  deducting  the  interest 
charges  on  existing  debenture  stocks  the  balance  for 
1909  was  ;^457,4S4.  Interest  on  the  present  i.ssue  will 
require  ;^30,ooo,  so  that  there  is  abundant  margin,  and 
the  stock  should  be  a  good  investment. 

Alexanders  and  Sons,  Ltd. 
This  old  discount  house,  which  was  establisihetl  in 
1810,  and  was  converted  into  a  private  limited  liability 
company  in  iSgi,  is  now  being  turned  into  a  public 
tN>mpany  with  a  capital  of  ;£^i, 000,000  in  ^"lo  shares. 
The  vendors  take  33,333  shares  credited  with  ;^5  paid, 
together  with  ;^5i"6,"67o  in  cash,  of  which  £.183,335 
is  for  goodwill,  and  66,667  shares,  to  be  issued  as 
£,>,  paid,  are  offered  for  sub.scription  at  £^8  los.  per 
share.  Profits  since  the  company's  incorporation  are 
certified  to  have  averaged  £^51,307,  while  for  the  three 
years  to  June  30,  1910,  the  average  was  ;t"59,8io. 
With  a  record  like  this  the  shares  should  be  a  good 
enough  investment  for  those  who  do  not  niJnd  the 
liability  of  £^  per  share. 


Strel  Company  of  Canada,  Ltd. 

An  issue  of  ;^924,6oo,  being  the  approximate  ster- 
ling equivalent  at  4.86if  of  $4,500,000  6  per  cent,  first 
mortgage  and  collateral  trust  bonds  of  this  company, 
will  be  offered  on  Monday  through  Parr's  Bank,  Ltd., 
at  the  price  of  102J.  The  lK)nds  will  be  redeemable  by 
July  I,  1940,  by  means  of  a  cumulative  sinking  fund  of 
2  jxir  cent,  per  annum,  commencing  on  July  i,  1916, 
to  be  applied  by  drawings  at  no,  or  purchase  under, 
and  the  whole  issue  may  be  called  for  payment  in 
July  I,  1915,  at  no  f>er  cent.  Full  prospectuses  were 
not  available  to-night  (Friday),  so  we  must  defer  our 
comments  on  the  issue  until  next  week. 


Island  (Para)  Kubbek  Estatks,  Ltd. — This  company  has  a 
capital  of  ;£7o,ooo  in  2s.  shares,  and  acquires  an  estate  of 
3,400  acres  on  the  Island  of  Marajo,  at  the  mouth  o(  the 
Amazon.  The  property  has  300  estradas  open  of  about  100 
trees  each,  and  the  output  for  the  last  three  years  is  said  to 
have  averaged  18  tons,  or  40,320  lbs.,  of  rubber  per  annum  at 
a  cost  of  less  than  2S.  6d.  per  lb.  It  is  estimated  that  the 
production  can  be  increased  to  60  or  70  tons,  but  the  directors 
base  their  calculations  on  an  output  of  80,640  lbs.  for  1910-1 1, 
with  an  increase  to  315,000  lbs.  in  1914-15,  and  on  these  figure* 
show  profits  rising  from  ;^8,o64  to  £23,62^.  Contracts  have 
been  entered  into  with  a  large  buyer  for  30,000  lbs.  at  9s.  in 
the  current  year  and  another  30,000  lbs.  at  8s.  in  1911-12,  and 
the  estimates  are  accordingly  increased  to  ;Ci4,8i4  and  ;£i7,34a. 
The  owners  of  this  valuable  property  parted  with  it  for  /i5,ooo 
in  cash  and  ;^io,ooo  in  shares,  but  the  promoters  asked  £2$,ooo 
in  cash  and  ^17,000  in  shares,  plus  a  call  on  130,000  shares  for 
three-  years.  It  is  true  that  they  pay  £3,Soo  for  preliminary  ex- 
penses and  commissions  of  y\  per  cent,  for  underwriting  the 
400,000  shares  offered  for  subscription,  but  even  so  their  profit 
on  the  deal  is  heavy  enough. 

Panaoula  Rubbkb  Co.,  Ltd.— Although  this  company  has  a 
capital  of  ^^100,000  in  £1  shares,  only  5,000  were  offered  for 
public  subscription.  It  takes  over  the  property  and  assets  of 
a  Ceylon  company  of  the  same  name,  consisting  of  835  acres, 
practically  all  under  cultivation,  for  which  it  pays  /;8i,ooo  in 
shares,  leaving  14,000  shares  in  reserve.  At  present  from 
21,000  to  23,000  uees  are  being  tapped,  and  the  output  is  ex- 
pected to  increase  from  23,000  lbs.  for  1910  to  200,000  lbs.  for 
1914,  while  the  estimated  profits  range  from  ;t7.47S  to  £^S-°°o- 
KUAI-A  KtTiu  Rldber  KstAte,  Ltd.— This  company  acquires 
an  estate  in  Selangor,  F.M.S.,  comprising  648  acres,  of  which 
208  acres  are  under  rubber  from  two  to  three  years  old,  and  130 
acres  are  now  being  planted.  Its  capital  is  ;^5o,ooo  in  2S.  shares, 
and  subscriptions  were  invited  for  370,000  shares,  while  50,000 
were  taken  by  the  promoters,  and  80,000  were  held  in  reserve. 
Tapping  is  apparently  to  be  commenced  next  year,  when  an  out- 
put of  8,000  lbs.  is  looked  for  with  an  increase  to  90,000  lbs.  by 
iqi5,  and  profits  are  estiraaded  to  rise  from  ;f 2,600  to  ;^i  1,250. 
The  property  was  bought  originally  for  $171,420,  sold  to  the 
promoters  for  ^20,000  in  cash,  ;f5,ooo  in  shares,  an^  is 
resold  to  the  company  for  ;£23,ooo  in  cash,  ;£5,ooo  m  shares  and 
an  option  on  80,000  shares  up  to  December  31,  1913.  In 
addition  the  promoters  get  ^1,750  for  preliminary  expenses,  and 
commissions  of  6  per  cent,  for  underwriting  the  shares  offered 
for  subscription. 

Tansan  Mineral  Water  Co.,  Ltd.— This  company  has 
acquired  the  exclusive  right  of  importation,  distribution,  and 
sale  throughout  Great  Britain  and  the  Continent  of  a  Japanese 
sparkling  mineral  water,  which  is  said  to  be  popular  both  in 
the  Kast  and  in  the  United  States.  After  much  preliminary 
advertising,  a  prospectus  was  issued  on  Monday  inviting  sub- 
scriptions for  31,950  6  per  cent,  cumulative  and  participating 
preference  shares  of  £1  each,  entitled  to  half  the  surplus  P'<^ 
after  6  per  cent,  has  been  paid  on  the  ordinary  shares.  The 
total  capital  is  ;£50,ooo,  divided  into  40,000  cumnlauve  pre- 
ference and  10,000  ordinary  shares,  but  the  latter  go  to  the 
vendors  and  8,050  of  the  preference  shares  were  taken  by  the 
directors  and  others.  For  the  exclusive  agency  which  was 
apparently  granted  in  the  first  place  for  nothing,  the  coropwiy 
has  to  pay  two  intermediaries  ;C5,ooo  in  cash  and  ^  1 0,000  m 
ordinary  shares.  No  estimate  of  profits  is  given  on  the  plea 
that  it  is  undesirable  in  the  interests  of  the  business,  but  the 
directors  state  that  they  are  of  opinion  that  substanUal  tuvi- 
dends  may  be  looked  for.  A  vague  statement  of  *»  '"'~," 
not  satisfactory,  but  investors  who  applied  for  shaws  "J*  "°2 
themselves  to  blame  U  results  do  not  come  up  to  theu  anticipa- 
tions. 

National  Drig  and  Chemical  Company  or  f^*";*-  "J^ 
An  issue  of  49.I70  6  per  cent,  cumulative  ^""1^"*^^^ ^^ 
of  ^1  each,  being  the  balance  of  £400.0^  *"'^°"^'"^^ 
for'^subscription^t  21s.  per  «haje.  TTh.  comp^vj^*  m*^"'^ 
porated  in  1905  to  amalgamate  18  wholesale  «"^  '3  "*"'^"^ 
businesses,  but  has  sold  off  the  retail  '"^'"'.  *""*  ,"^2°;?^ 
its  energies  on  the  wholesale  trade.  According  to  the  latest 
bllance^heet  the  gross  profits  ""«f.  "> J|«  ''l!^  ^°A.t 
ended  Janu.iry  31  «•"«  /.94.095. «"?  *?•*  .?"hi  ™f^'s  t^ 
the  company  evidently  does  »  ^'S  bu""**';  ^'.  «?• /^  ^ 
suits,  however,  are  hardiv  sufficient  data  on  whKh  to  fom  aa 
opinion  as  to  the  value  of  the  shares. 
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RAILWAY     TRAFFIC     RETURNS. 

Foreign. 
Alberta   Railway  and  Irrigation.— Earnings   for  9    days  ended 
June    30,    $10,396,     increase    $3,475;    aggregate    from   July    I, 
$389,252. 

Argentine  North  Eastern.— Traffic  receipts  for  6  days  ended 
June  30,  ;f4,602,  increase /1, 388  ;  aggregate  from  July  1,  ;f  238,958, 
increase /34, 202. 

Assam    Bengal  .—Traffic   receipts    for   7   days   ended    June   4, 
.  Rs.     98,500,     increase     Rs.     10,924  ;     aggregate    from    Jan.    1, 
Rs.  21,39,319,  increase  Rs.  13,240. 

Bilbao  River  and  Cantabrian.— Traffic  returns  for  June, 
/7,836,  increase  ;f  1,080  ;  aggregate  for  6  months,  /54,560,  in- 
crease/5. 109. 

Buenos  Ayres  Central. —Gross  receipts  for  June,  £13,170, 
increase  /1, 782;  aggregate  from  July  1,  /166,351,  increase 
/26,128. 

Canadian  Northern  Railway. — Traffic  receipts  for  9  days  ended 
June  30,  $372,400,  increase  $111,800;  total  from  July  1,  $12,821,200, 
increase  $3,152,300. 

Cartagena  (Colombia)  Railway. — Receipts  for  May,  /17,623. 

Colombian  Northern.— Receipts  for  April,  /3,195,  increase 
/206;  aggregate  /33,180,  decrease  /563. 

Egyptian  Delta. — Traffic  receipts  for  10  days  ended  June  10, 
/5,363,  decrease  /278  ;  aggregate  from  April  1,  £40,078, 
decrease  £597. 

Lucknow  Bareilly  Railway. — Traffic  receipts  for  7  days  ended 
June  4,  Rs.  42,941,  increase  Rs.  9,762;  aggregate  from  Jan,  1, 
Rs.  8,48,979,  decrease  Rs.  36,996. 

Midland  of  W.  Australia. — Gross  revenue  for  April,  £'10,132, 
increase  £1,089;  aggregate  from  July  1,  £'106,403,  increase  £'21,836. 

Midland  Uruguay. — Receipts  for  month  of  May,  £7,553,  de- 
crease ^626  ;  aggregate  from  July  1,  £80,947,  increase  £6,174. 

North  'Western  of  Uruguay.— Traffic  receipts  for  June,  $29,400, 
increase  $5,961  ;  aggregate  from  July  1,  $304,709,  increase  $46,411. 

Quebec  Central  Railway. —  Traffic  receipts  for  the  4th  week 
of  June,  $42,170,  increase  $7,568;  aggregate  from  July  1,  $1,104,917, 
increase  $83,242. 

Quebec  and  Lake  St.  John. — Traffic  for  May,  $44,804  ;  decrease 
$679. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  7  days 
ended  June  4,  Rs.  30,727,  decrease  Rs.  3,688;  aggregate  from 
Jan.  1,  Rs.  6,35,3/2,  decrease  Rs.  7,864. 

Uruguay  Northern. — Gross  receipts  for  month  of  May,  /'1, 830, 
increase  ^64  ;  aggregate  from  July  1,  /19,914,  increase  /■l,379. 

White  Pass  and  Yukon  Railway. — Traffic  receipts  for  7  days 
ended  June  30  amounted  to  $52,715. 
English. 

Cleator  and  'Workington  Junction. — Receipts  for  7  days  ending 
July  3,  £'1,134,  decrease  /230  ;  aggregate  from  1  week  /1, 134, 
decrease  £i^230. 

Cockermouth  and  Keswick  Railway. — Receipts  for  week 
ending  June  30,  /542,  increase  /5l  ;  aggregate  from  Jan.  1, 
^18,867,  decrease  /640. 

East  and  West  Yorkshire  Union  Railway.— Traffic  receipts  for 
week  ended  July  2,  /Seg,  increase  £^35 ;  aggregate  for  1  week, 
£369,  increase  £35. 


Yorkshire  (West  Riding)  Electric. — Traffic  receipts  for  week 
ending  Julv  3,  £1,103,  decrease  £lI3;  aggregate  for  27  weeks, 
£:32,976. 

Foreign. 
Anglo-Argentine. — Traffic  receipts  for  7  days  ending   July    !• 
£44,234,  increase  £'6,601  ;  aggregate  from  Jan.   1,  £1,148,007,  in- 
crease £127,822. 

Auckland  Electric. — Traffic  receipts  for  28  days  ending  June  17^ 
£15,046,  increase  £'833;  aggregate  from  Jan.  1,  £88,975,  in- 
crease £5,874. 

Bombay  Electric. — Receipts  for  April,  Rs.  2,26,135,  increase 
Rs.  20,314,  aggregate  Rs.  8,80,324,  increase  Rs.  71.069. 

Brisbane. — Traffic  receipts  for  month  of  June,  £17,720,  increase 
/2,240  ;  aggregate  6  months  £104,730,  increase  £12,043. 

British  Columbia  Electric. — Nett  earnings  for  May,  $82,889. 
increase  $15,045.  Aggregate  nett  earnings,  including  income  from 
investments  from  July  1  to  May  31,  $1,147,106,  increase  $204,181. 

Buenos  Ayres  Lacroze. — Gross  earnings  for  June,  £28,448,  in- 
crease £'6,211  ;  aggregate  12  months,  £327,100,  increase  £51,700. 

Calcutta. — Traffic  receipts  for  week  ending  July  2,  Rs.  50,590, 
increase  Rs.  1.688. 

Cape  Electric. — Traffic  revenues  for  the  month  of  June,  Capa 
Town,  £9,613  ;  Port  Elizabeth,  £2,499. 

Carthagena  and  Herrerias. — Traffic  receipts  for  the  month  of 
June,  £2,552,  increase  £26;  aggregate  for  6  months,  £^15,974, 
increase  £3,492. 

Kalgoorlie  Electric. — Gross  receipts  for  May  ;f  3,503  ;  aggregate 
from  Jan.  1,  £l6,968. 

Lisbon  Electric— Earnings  for  April,  136,371  milreis. 

Madras  Electric. — Traffic  receipts  for  fortnight  ended  June  30, 
Rs.  17,531,  decrease  Rs.  245  ;  aggregate  from  Jan.  1,  Rs.  242,075, 
increase  Rs.  16,119. 

Melbourne  Tramways  and  Omnibus. — Traffic  receipts  for  June, 
£;46,000. 

Mexico. — Nett  earnings  for  month  of  May,  $236,427,  increase 
$4,253  ;  aggregate  for  5  months  $1,159,084,  increase  $67,791. 

Montevideo  United. — Gross  receipts  for  June,  £^20,376,  increase 
£2,490  ;  aggregate  for  8  months,  £^192,748,  increase  ^16,741. 

Para  Electric. — Receipts  for  week  ending  July  4,  £'3,333.  in- 
crease /460  ;  aggregate  for  31  weeks,  £101,756,  increase  £12,266. 

Perth  (W.A.)  Electric. — Gross  receipts  for  week  ending  July  1, 
£1,528,  increase  /156  ;  aggregate  from  Jan.  1,  £'40,305,  increase 
£:3,033. 

Puebla.— Nett  earnings  for  May,  $45,200. 

Rangoon  Electric. — Tramway  receipts  for  June,  £4,525,  decrease 
£^71 ;  aggregate  increase  for  6  months  /862. 

Rio  de  Janeiro. — Gross  earnings  for  25th  week  of  1910, 
$44,185,  increase  $13,177. 

Sao  Paulo. — Traffic  returns  for  May,  nett  earnings,  $150,453, 
increase  $35,746;  aggregate  for  5months$730,841,  increase  $85,732. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  May, 
$627,945,  increase  $58,729;  aggregate  from  Jan.  1,  $2,931,643, 
increase  $274,679.  Nett  traffic  receipts,  $338,563,  increase 
$30,317  ;  aggregate  for  5  months,  $1,485,192,  increase  $189,828. 


TRAMWAY     AND     OMNIBUS     RECEIPTS. 

Home. 

Bath  Electric. — Traffic  receipts  for  week  ending  June  29,  /866, 
decrease  £'63  ;  aggregate  for  26  weeks,  £19,880,  increase  £1,447. 

Bristol  Tramways  and  Carriage. ^Traffic  receipts  for  week 
ending  July  1,  /6,127,  increase  /251  ;  aggregate  from  Jan.  1, 
£■148,142,  increase  £;i4,135. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  July  1,  £32,924  ;  436  miles. 

Burnley  Corporation. — -Traffic  receipts  for  week  ending  July  2, 
£1,264,  decrease  £81;  aggregate  from  Jan.  1,  £31,915,  increase 
£608. 

Dublin  United. — Traffic  receipts  for  week  ending  July  1, 
£■6,122,  increase  £^288;  aggregate  from  Jan.  1,  £i'137,958,  increase 
£■5,204. 

General  Motor  Cab. — Receipts  for  week  ending  July  2, 
£■20,211,  increase  /675 ;  aggregate  from  Aug.  1,  /777,919. 
increase  £'73,786. 

Hastings  and  District. — Traffic  receipts  for  week  ending  June  30, 
/977,  decrease  /14  ;  aggregate  from  Jan.  1,  £22,709,  increase 
£-372. 

Isle  of  Thanet. — Traffic  receipts  for  7  days  ending  July  2,  £921, 
increase  /21 ;  aggregate  from  Oct.  1,  /15,044,  increase  £^488. 

London  County  Council. — Traffic  receipts  for  week  ending 
June  25,  £43,207,  increase  £3,378  ;  aggregate  from  April  1, 
£519,424,  increase  /74,634.     Miles  132i,  against  IISJ. 

London  General  Omnibus,  Road  Car  and  'Vanguard. — Traffic 
receipts  for  week  ending  July  2,  /34,415,  decrease  /4,167;  aggre- 
gate from  Oct.  1,  £1,225,708,  decrease  £94,506. 

London  United. — Traffic  receipts  for  week  ending  July  2, 
£6,656,  increase  /HO;  aggregate  from  Jan.  1,  /160,471, 
increase  £10,008. 

Provincial  Trams. — Traffic  returns  foi  week  ending  July  2, 
/1, 836,  increase  £14;  aggregate  from  Oct.  1,  £61,376,  increase 
/227. 

Sunderland  District. — Traffic  receipts  for  week  ending  June  29, 
;f436,  increase  £3  ;  aggregate  for  35  weeks,  £|^14,169,  decrease 
/1.441. 


ENGLISH   RAILWAYS. 

Gross  Traffic 

Gross  Traffic  for 
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for  week. 

year  to  date. 
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Arnt. 

dee.  on 
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Amt.      dec.  on 

1909. 
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igbg. 

Baker  St.  and  Waterloo     . . 

luly    2 

£ 
3.490 

+      280 

26 

88,470  +     i,6to. 

Barry 

M      2 

15,826 

+    1,446 

— 

—            — 

Brecon  and  Merthyr 

..       3 

2,161 

+        23 

26 

55.348 

-     3.701 

Cambrian        

>,       3 

5,67s 

—      170 

8 

1,929 

-          5S 

Central  London 

■  •       2 

6,069 

+      424 

26 

147.770 

+     3.oia 

Charing  Cross,  Euston  and 

Hampstead 

II       2 

3,770 

—      no 

26 

99.575 

-     1.545 

City  and  South  London     . . 

II       3 

3.257 

—         2 

26 

83.938 

-       725 

Furness           

1,       3 

".853 

+   1,595 

— 

— 

Great  Central 

II       3 

85,100 

+    1,200 

2b 

2,026,400 

+   81,600 

Great  Eastern 

II       3 

113.400 

+   2,500 

26 

2,569,400 

+   59i8oo 

Great  Northern  and  City  . . 

..      2 

1,457 

+         74 

26 

38,253 

—        342 

Great  Northern 

II        2 

121,000 

+       600 

2(1 

2,893,800 

^-  59,400 

Gt.  N.,  Pice,  &Brompton.. 

1,         2 

6,015 

+       365 

26 

155.965 

+     5.20O- 

Great  Western 

,1       3 

286,000 

+    8,000 

26 

6,607, OOU 

+ 134,000 

Hull  and  Barnsley    .. 
Lancashire  and  Yorkshire.. 

„       3 

15,107 

+       199 

2(1 

342,149    +    37,777 

II       3 

125,008 

-   5,95" 

26 

2,872,4261+    t6,454 

Lon.  Brighton  &  S.  Coast  . . 

•  1      2 

77,215 

+    3,836 

26 

1,545,685 

+  36,542 

London  &  North  Western. . 

II       3 

322,000 

+    4,000 

26 

7,387,000 

+ 105,000 

London  &  South  Western  . . 

,1       3 

105,500 

+    3.100 

2b 

2,385,600 

+  66,600 

Lon.,  Tilbury  &  Southend.. 

II       3 

13,882 

+    1,109 

2b 

280,094 

+  18,907 

Metropolitan 

1,       3 

18,233 

+    1,128 

t 

436,885 

+  14,52* 

Metropolitan  District 

,1        2 

11,904 

+    I,6l5 

2b 

285,242 

+  25,781 

Midland           

II         2 

245,000 

+    3.000 

2b 

5,922,0OJ 

+  155,000 

North  Eastern 

1,        2 

199.095 

+       308 

2b 

4,8j6,oSo 

+ 122,607- 

North  London 

„       3 

8,225 

—       450 

26 

212,257 

—        731 

North  Statlordshire  . . 

II       3 

18,500 

—      210 

2b 

489,260 

+    17,271 

Rhymney         

»       3 

7,014 

+    1,254 

2b 

181,151 

—     1,614 

South  Eastern  &  Chatham.. 

1,        2 

107,884 

+    2,044 

— 

— 

— 

Tafl  Vale         

II       3 

19.304 

+    4,673 

2b 

489.258 

—  27,433. 

St 

romjuly  i.      1  From  Jan.  i. 

s 

COTCH  RAILWAYS. 

Caledonian 

July    3    iol,9»6 

—    1,11a   1  22 

1,926,869 

+  20,281 

Glasgow  &  South  Western. . 

,,           2 

42,IOt 

+        202 

22 

734.576 

+  17,233 

Great  North  of  Scotland    . . 

,,           2 

11,260 

—          60 

22 

201,730 

—      8ia 

Highland         

II        3 

12,385 

-          89 

22 

210,990 

+        84 

North  British 

3 

106,777 

+        700 

22 

2,058.954 

+  55,192 

IRISH   RAILWAYS. 

Belfast  and  County  Uown  . . 

July    I 

3.819 

2DO 

— 

—               — 

Cork  Bandon  &  S.  Coast  . , 

J  une  30; 

1,973 

+       577 

Great  Northern 

July    1 

23,087 

+        580 

20 

4S8,927    +    I4,90i 

Midland  Great  Western     . . 

June3o;|     10.271 

■1-    2,604 

t 

292,689  '  +■     4.871 

t  From  Jan.  i.    t  6  days. 


July  9,   1910. 


^be  5nve8tor8*  IRevfew. 


Prices    of    Mine    and    Mining    Finance 
Companies'  Sliares. 


FOREIGN  RAILWAYS. 


Shires  £1  each,  except  where  otherwise  stated. 
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South  African. 


Anglo-French  Ez i| 

Apex At 

City  and  Suburban,  jf4  li 

Cons.  Gold  Fields    6^ 

Do.  Pref.  24/6 

Crown  Mines,  10/ 8g 

East  Rand  Prop 5 A 

Herretra  143 

Geduld  Prop ift 

Gen.  Mining  and  Fin...  ai 

Ginsberg 1% 

Glencairn    6/6 

Glynn's  Lydenburg     ..  2 

Goerf.  and  Co 1 

Geld  Mines  Invest.,  £4,.  2_ 

H.  E.  Proprietary    i\ 

Henderson's  Transvaal  8/9 

Heriot 6Jxd 

Johannesburg  Con.  In.  i§) 

J  iibilee  . . . .  < 4^1 

Jumpers sA 

Kleinfonteiu 2m 

Knights  (Wit.)  3* 

Langlaagte  Hstate  ....  2M 

May  Consolidated   ....  it 

Meyer  and  Charlton   . .  4I 


I« 

12 

lis 

6,i, 

1 

24/6 
Mi 

a 

«5/3 

'■"L 

Qi 

f» 

^^ 

2 

t 

7/ 

2 

i8 

loi 

2A 

8/q 

2 

6xd 

3 

jB 

^"^ 

1 

2« 

2A 

3i 

^y 

3A 

3 

ij 

24/1 

4A 

4j 

i 

Modderfonlein    xi 

Modder"  B      3: 

New  Goch    i' 

New  Primrose    a- 

Nigel 2' 

Nourse  Mines 2< 

Oceana  Consolidated    13/ 

Rand  Mines  (New)  5/     88? 
Randfonteln  Estates ..  24( 

Do.  Central.. 

Do.  South.... 

Rietfonteln    

Robinson  Gold,  £4    ..J* 
Koodepoort  United   ., 
Simmer  &  Jack  Prop,  ij 
S.A.  Gold  Mines    .. 

S.A.  Gold  Trust 3^ 

Steyn  Estate    2, 

Transvaal  Cons.  Land  2^ 
Transvaal  Gold  Est*       ai 

VanDyk    U 

Van  Kyn    41 

Welgedacht 24 

J  West  Kand  Consols  . .  23/ 
Wolhuter,  £4 4k 


Debp  Levels. 


iBrakpan sf 

Cinderella  Deep i|j 

City  Deep  41 

Durban  J)eep    li 

I'"erreira  Deep 5A     51 

Geldenhuls  Deep    ....    3$       3; 

Ijupiter iJ 

|Knif(ht  Central li 

{Knights  Deep   *2|    I  2 


Modder  Deep   2 

Kand  Collieries    i^ 

Uobinson   Deep  (New)  3^ 

Kose  Deep 4  ^ 

Simmer  Deep   14/ 

Village  Deep 2^ 

Village  Main  Reef 4} 

Witwatersrand  Deep..  4H 


»7j 

I 


[De  BeersDeferred/'2/ro  i>fj 
Do.    Preferred  £2110   17% 

lagersfontein  Ord 8^ 

tNewVaal  River  D x 


Diamonds. 


16 

178 

8ftx 


Premier  Dta.  Det  8,  2/6  8 

Do.     do.      Pre!.'     ,.  8% 
Roberts  Victor 18 


I  ?!* 


Rhodbsian. 


13/  iBechuanalandEx 12/6 

j§     Chartered  B.S.A iJ 

21/3  Charter  Trust  21/6 

4jt  Giant  Mines  of  Rhod..  4! 
2M  Globe  and  Phoenix, s/..  2| 
18/  JMasbonaland  Agency..  17/x 


11/6 
21/ 

I7/X 


Northern  Copper g 

Rhodesian  Banket  ....  2^ 
Rhodesia  Exploration  .  ^i^^x 

Tanganyika    5|il 

Zambesia  Exploring  ..  if^ 


Wbst  African. 


11/6  Abbontlakoon 11/ 

a  y  I  Abosso    

2I    |Ashanti  Goldhelds,  4/ 

7/6    Broomassie    

4/9    Efluenta  (Wassau)  . .. . 

ai/6  i Kami  Consolidated  .... 

3^    Gold     Coast     Auialg. 

iH    Hiiuan  Concessions  .. 


If 
8/3 
5/ 

31/6 


lo/< 


7/6 

4/6 

ao/9 

3" 


?^ 


34/6 

10/9 
7/6 


New  Bibianis,  16/  pd.. .  10/6 
Nigeria  Bitumen f^ 

Do.    Investment    ..   ij 
Prestea  Block  "  A  "   . .  34/6 
Taquab  Exploration  . .  2,^ 
Wassau  10/6 

Do.    WestAiual.  ..   7/6 


AuSTaALIAM. 


4/6 

«/ 

>/9 

ao/3 
5/9 

13/ 
s/3 

i 


Associated     11/ 

Do.    Nrn.  Blocks  ..   5/6 

ChallerSf  4s 2/3 

Cosniopl'n  Pr'pr'ty. ...   1/9 

Golden  Horseshoe,  £i    6^ 

Great  Boulder,  2/    ....  20/3 

Do.  Perseverance  . .   6/ 

Great  Fingall    12/ 

Gwalia  Consol.,  2/6. ...   3/3 
Hainault     } 


10/ 

1    4/ 

I/I 

tt 

'^1 

mi 

5/9 

■9/9» 

1 

•>I9 

12/ 

3/ 

% 

lis 

Hannan's  Star  4/  .p.      4/3  I 

lvanhoe,Gold  £5   Sft' 

KalKtirlt 7 

Lake  View  Cons 17/ 

Lon.Aust.  &Gen.Ex.5/   5/6 

Mount  Boppy    2^ 

Oroya  BlaCK  Range  ..  10/6 

South  Kalgurli 12/6 

SoDsof  Gwalia    ijji 


Miscellaneous. 


Alaska  Treadwell  £5  . . 

Anaconda,  25  dols 

Bala^hat,  fully  paid    .. 
Brilliant  and  St.  George 

Broken  Hill  Prop 

Do.       Blk.  10,  £ia, 

£9i3/pd. 

Do.       North 

Do.       South 

Camp  Bird 

Cape  Copper,  £1 

!7/tciiClianipion  Kt-eI,3/6. .. . 
4I    IChillagoe,  10/ — 9/pd... 

3/9    Copiapo,  £j 

1.1/    iDolcoalh 

27/6|E10ro     

iH  iKsperanza    

6A  !Great  Cobar,  jfs 

SiLe  Roi£5  
iLe  KolNa.3 


-8 

6 

A 

1/9 
35(6 
2lil 


28/ 
6» 


I 

? 

k 

2/ 

3/ 

16/3 

35/6 

34/6; 

3ft 

f^ 

ti 

f 

4« 

4T*. 

37/ 

21/6 

s6/6' 

21/ 

6 

5* 

■  « 

nh 

0/ 

4  3 

4/3 

■  ■i 

f)r 

til 

14/ 

14/ 

66 

37/ 

26/9 

17/3 

2i 

3(^ 

^SO 

5 

T 

i 

1 

lA 

nil 

^Ei. 


Liblola,  £5 

I  Mason  and  Barry. 

1  Mexico  of  El  Oro 

Mount  Lyell JM/x 

M'nt.  Morgan  3ft 

Mount  Elliott    4 

Mysore,  los 3! 

Naniaqua,£3 ijj 

N'ndyuroog,  10/ 36/6 

Ooreguni   10/    lA 

Do.  Pref.,  10/ ift 

Otavi  Mines  &  Rly.  £5    lo{ 
Pahanp  Consols.  3/  . . . .    4/9 

Rio  Tinto,  £i    6; 

St.  J  ohn  del  Key 

Spaasky  Copper 3 

Talisman  Consol.  18/ 

Tharsts  jj 

Waihl 


10/ 

34/ 

2A 
10/ 

6/6 


7 
15/ 

5/6 

38 

10/ 

12/ 


Alcoy  and  Gandla 

Algeciras  (Gibraltar)  .. 

Antofsgasta  (Chili)  and 
Bolivia 

Arauco 

Buenos  Ayres  &  Pacific 

Buenos  Ayrea  G.  Sthn. 
Do.  Western 

Do.  EoBenada 

Central  Argentine 

Cent.Ur'g'ayof  Mte  Vid. 
Do,  Eastern  Kx 
Do.  Northern  Ex 
Do.     Western  Ex. 

Cordoba  Central 

Do.      Northern    and 
N.-W.  Argtn.  Ex. 

Cordoba  and  Rosacio 

Costa  Rica 

Cuban  Central    . . 

Eiure  Rios 

Gt.  West  of  Brazil 

Int.-Oceanic  of  Mexico 
(includingMex.Stlin.) 

La  Guaira  and  Caracas 

Leopohlina 

Mexican 

Do 

Mexican 

Manila 

Nitrate 

Ottoman 

Paraguay  Central 

Peruvian  Corporation.. 

PuertoCabello&V'lencia 

Salvador 

San  Paulo 

Taltal         

United  of  Havana        ..! 

Western  of  Hdvaaa     ..I 

Zafra;ind  Hiielva         ..i 


oaosi 

Taamc  joa  week.  ] 

Week 
endinx 

Amotuu 

ln.or  Dee. 

oolael 

ye«r. 

£ 

£ 

July    3 
June  25 

Ps.  20,000 
•'••3»i339 

+        499 

July    3 

22,490 

4-      3.490 

April  • 

11,062 

+      2,789 
+    17,19* 

July    2 

84.704 

>.      3 

85.555 

4-      2.196 

..      3 
..      3 

43.439 
»33 

—        354 

+             21 

•  >       2 

IOI,4«7 

+     7.190 

H        2 

9.709 

+         57 

■  f       2 

a,7oo 

4-         713 

,.       » 

».»90 

1-         17« 

..       X 

I.2M 

«■       n 

••        i 

i/m 

+         M 

I.       } 

j8,i6s 

-       4»5 

M          3 

7.4a) 

+     2,195 

June  4 

6,892 

+     1,391 

July    2 

5.500 

4-       aoo 

II     2 

7JOOO 

4-     »,2oo 

II     2 
Jane3<r> 

•248,300 

4-         389 
4-»59.i««> 

,      ♦ 

6,250 

4.     1,000 

July    2 

2}i444 

+     1,470 

May    • 

•701.000 

4- •32,000 

..     i 

•334.900 

—     •too 

Junejo" 

•  '99.700 

4-      2,600 

July    2 

•43.186 

4-    •1,145 

lunejo) 
Joly    2 

31,040 

+      2,93» 

4.774 

—      1.941 

„     a 

•120,190 

-•18,970 

June  • 

•812,413 

—•102,484 

2,300 

+         250 

uly    2 

•20,000 

— 

une26 

25.496 

4-         436 

May    • 

19,462 

—      2,752 

July    3 

j6,37o 

4-      Ii948 

,,      2 

3.959 

-        675 

June  • 

10.96'^ 

+         6S5 

oaoai  TEArric  to  d*ts 


'lIiLerDw. 


Pl42},i0oU'P.I3,7OO 

Pi  .779.331  —  P.J.443 

^,4«>4-     60.170 

jol^—     11,94* 
«.«9J.9»9f—         «>9 

211  —  14a 

4,711,223  —  214,74a 

3.113—  1.344 

822|-»'  It 

369J—  aot 

sjfl—  4a> 

134.590^  +  14.8J0 

273,405  ■<■  4,410 

»»2,433—  7,86» 

332,930  +  *>.9*9 

1.989—  907 

a,ooo(—  J7 

283.299;  4-      24,441 

•7,884 ,6301 4'«ii«jJ3o 


6*         38a>o 

♦         347.171 

5*^3.5io.ooo 

5*  1 1, 700,000 

•4,202,800 

•  1,403,701 

309.339 

114.956 


*     i^y 

4- •271,400 
.t  •481400 

^•i]»M 
4-     8x.7ia 

•9,143.236  4-^Il6,»55 
16,730  +      2,130 


•  Months.    I  Neti. 


■^  9  days.     I  14  days.     t.Frooi  J« 

INDIAN   RAILWAYS. 


•773.700 

539.^3;  — 

250.380;  4- 

4.593]  — 

1.250  — 

66.3181  4. 

.    I  ifioia  J  Uly  1 


•36,130 

9.»74 

30,434 

1,823 

840 

agi 


GROSS  TRAFFIC   FOR  WEEK. 

OROSS  TRAFFIC  TO  DAT«. 

HAWB. 

Week 
ending 

Amount, 

In.  or  Dec. 
on  last  year. 

^ 
? 

Amount. 

In.  or  Dee. 
on  last  yeax. 

Rs. 

Ks. 

Rs. 

fts. 

Bengal  Nagpur. . 

Juncii 

3.93.000 

+        8,000 

1,53,01,000 

+ 

11,94,000 

Bengal  &  N.-W.. 

II      4 

3.78.910 
6,43.000 

4-        25,730 

80,61,612 

4- 

1.57.061 

Bombay  &i3aroda 

II    30}] 

—    l,«7.ooo 

2,74.94,000 

4- 

i7,ii,oas 

Burma     .. 

"      4, 

4.05 .263 

4-        43.224 

M^liS 

- 

1J7,70« 

Delhi  Umballa.. 

..    3ot 

82,000 

+        33.700 

4- 

1,09,000 

East  Inilian       .. 

.,    30t 

37,66,000 

+    4,76.000 

4,36,71.000 

-r 

i6,o7',aoo 

Gt.  Indian  Penin. 

,.    30t 

20,M,700 

4-    3.31. 4'» 

4,08,89.424 

4- 

«6.83.5»» 

Indian     Midland 

■  I    30t 

4,61,600 

4-       73.400 

66,88,519 

4- 

6,97,716 

Madras    and    S. 

Mahratia 

II    11 

8,37,132 

4-     1.37.751 

1,77.91.123 

4- 

i7,i7,6ao 

South  Indian     . . 

..      4 

4.81,116 

4-        40,813 

1.03,25,941 

4- 

ijaiJta 

Southern  Punjab 

>.    18 

69,960 

—       38,743 

19,45.931 

+ 

^•aia 

Do.  Extension 

.1    18 

22,952 

+             159 

4,42.846 

4- 

;  5  days,     i  12  days.     •  From  Jan.  1. 
UNITED  STATES  AND  CANADIAN   RAILWAYS. 


GROSS  TRAFFIC  FOR  WEEK. 

OROU  TRAFFIC  TO  DATC. 

HAys. 

Week 
ending 

Amount. 

In.  or  Doc. 

onlaslyear. 

1 

Amount. 

lo.orDaa. 
oolaaiyoK. 

dols.     1       dols. 

doU. 

doU. 

Canadian  Pacifio 

June3o( 

3,735,000    4-   764,000 

52 

94.585,000 

4'iS,»a,aao 
4-  aMS,ooo 

Denver  4  Rio  Grande 

..    30 

597,200 :4-   15.300 

49 

22,991,700 

Gr.Trk.  Main  Line.. 

..    3ot 

£222,551    4-  £34,040 

26 

£3318,809 

4-  £434,033 

Canada  Atlantic 

„   3ot 

£13.475  ;4-     £3,335 

26 

£■94.243 

4-     £*.i30 

Gr.  Trk.  Western     . . 

,,    30t 

£31,200    4-     £2,617 

26 

t&*a.3a4 

4-     mjaa 

Do.  Det.,G.  H.&  Mil 

,.    3ot 

£.0,297    4-     £3,888 

36 

i'95.843  14-     £33,318 

Louisville  &  Nashv'le 

.1    30 

1,268,000  ^4-    225.000 

52 

51,184,000 

4-  6,7n,O0O 

National  of  Mexico* 

..    21 

1,539.C"3  i4-    213,047 

— 

— 

— 

Southern 

,.    30 

1,301,000    4-   100,000 

52 

57,023,000 

4-5J«3.ooo 

Wabash 

,1    30 

736,000    4-      18,000 

~~ 

"~ 

^ 

t  9  days. 

•  Includ 

es  Mex.  International  and  Interoceamc. 

A 

lONTl 

1LY     S" 

rATBUB 

•NT 

s. 

HETT  EARNINGS  FOR  HONTH. 


Mooth.    Amount. 


Atchison 

Canadian   Northern 
Canadian  Pacific  . . 

Cuba 

Do 

Denver  &  Rio 

Erie 

Gr.  Tr.  Main  Line. . 
Canada  Atlantic     . . 
Grand  Trunk  Westn 
Do.  Det.G.  ll.&Mil. 
Illinois  Central 
Louisville  ^  NashTl. 
Miss.  K.  &  Texas  .. 
New  York  Cent. <tH. 
NowVorxOnt.&W. 
Natl,  of  Mexico      .. 
Noriolk  Ji  Western 
Norttieru  Pacinc   . . 
Pennsylvania 
Pbiladelptiia 
Reading 

Soaihern  Pacific   . . 
Southern     . . 
Union  Pacifio 
Wabash 


May 


April 
Miy 


3^ 


Mar. 
May 


In.  or  Dec. 
on  last  year 


■3 


dols. 
9,091,000 

3«.6oo 
2,356,000 

2A594 
93,615 

783,100 
4,306,000 
£211,400 

£18,100 
£3,900 

5,c  64,000 
4,528,000 
1,864,084 
1,630,831 
753.000 
2,174,000 
3.033.000 
6,539,000 
14.»'3,»69 
1,737,967 
1,961,65s 
3,900^00 
4,660,000 
7,333,000 
t.3a4.oo° 


II 


dots. 
*  ■.041,< 
4-      183,700 
629,000 
31»J6 
13,310  10 
357,513 

217/100 

£20,900 


MBTT  EARNIMtM  TO  DATm. 


Amount. 


lB.orI 


|i- 


liM)«ax. 


dol* 


J.334.100 

31,122,000 

a.100,736 

319,77«  4- 
8,«50,21S 

£■9.900 

i«3r«oa 

tMiftOoc 


i*I.V*4»4' 


t9.i4M>3 
M.}4S,oao  4- 


4- i,MJ,14ft 

3,on,a<*-    4IMU 


734».»» 
4-  i.9*J>« 


•  Gross  oocaiBCs.    I  bocpias. 
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ASSURANCE   COMPANY 
LIMITED. 

ESTAllLISHEO    1782. 

Head     Offices:    19   &    70,    LOMBARD    ST.,     LONDON,     E.G. 
Total  Assets  Exceed  *:13,000,000. 
Claims  Paid  Exceed  «:70,000,000. 

The  Company  transacts  all  the  principal   classes   of  Insurance  business  on 
advantageous  terms,  including 

fire:.  r^iFx:.  accioeut. 

Loss  of  Profits  following  Fire,  Workmen's  Compensation,  Fidelity  Guarantee 
Burglary,  &c. ;  also  undertakes  the  duties  of  Trustee  aud  Executor. 
G.  H.  RYAN,  General  Manager. 

ROYAL  EXCHANGE  ASSURANCE. 

I.XCORPURATED     A.D.     1720. 

Governor:  Sir  NEVILE  LUBBOCK,  K.C.M.G. 


riRE,    LIFE,    SEA,     ACCIDENTS,    MOTOH    CAR,    PLATE    CUSS,     EMPLOYERS' 
LIABILITY,    FIDELITY    GUARANTEES. 

The  Corporation  is  prepared  to  act  as 

EXECUTOR  OF  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS. 

Special  Terms  to  Annuitants  when  Health  is  Impaiked. 

Apply  lor  full  Prospectus  to  the  Secretary. 
Head    Office  :     RoYAL    EXCHANGE,     LONDON,     E.G. 
West   End   Office:    44,  PALL    MALL,    S.W. 

SGOniSH  UNION  &  NATIONAL 

INSURANCE  COnPtHV. 

ESTABLISHED     1824. 

TOTAL     FUNDS     £6,200,00  0. 


FIRE,    LIFE,    ACCIDENT,     ILLNESS,    ANNUITIES,     PENSIONS.    LEASEHOLD 

BURGLARY,  TRANSIT  OF  SECURITIES.  FIDELITY,  PROPERTY  OWNERS'  RISKS 

THIRD  PARTY  AND  WORKMEN'S  COMPENSATION  INSURANCES  EFFECTED  ON 

THE  MOST  FAVOURABLE  TERMS- 

Pleane  apply  for  particulars  to 

Edinburgh :  3S,  St.  Andrew  Square. 
London:  3,  King  William  Street,  E.G. 


^e  Snpestors'  IReview. 


The  Week's  Money  Market. 


Bank  Rate  3  per  cent.     (Reduced  from  3^  per  cent,  on 
Thursday,  June  9,  1910.) 


Norfolk  House,  Friday  Evening. 

A  somewhat  unpleasant  surprise  greeted  the  market 
in  the  beginning-  of  the  week  when  it  was  discovered 
that  there  was  a  revival  of  the  Continental  inquiry  for 
the  new  gold  available.  Up  to  the  very  last  on  Satur- 
day it  had  been  generally  thought  that  the  Bank  would 
get  the  whole  of  the  parcel  after  India  and  the  trade 
had  been  supplied,  but  on  Monday  bullion  brokers  found 
a  demand  from  both  Amsterdam  and  Berlin,  which  was 
strong  enough  to  take  all  that  was  offered.  The  Ger- 
man demand  was  said  to  have  been  on  Russian  account, 
but  the  need  was  evidently  not  very  pressing,  as  a  little 
later  the  report  got  about  that  America  had  purchased 
some  ;^40o,ooo  of  the  metal.  This  figure  was  modified 
to  ;^25o,ooo,  and  it  was  also  rumoured  that  the  trans- 
action had  been  cancelled ;  but  neither  story  is  correct, 
as  it  has  been  definitely  stated  in  New  York  that 
;£,35o,ooo  had  been  engaged  for  shipment.  The  trans- 
action will  not  pay  as  an  exchange  operation,  but  gold 
Wall  Street  must  have  if  the  collapse  of  the  market 
is  not  to  develop  into  a  rout.  It  is  not,  however,  antici- 
pated that  further  purchases  will  be  made,  as  with  its 
indebtedness  on  this  side  already  uncomfortably  heavy 
New  York  will  naturally  try  to  check  the  decline  in 
share  values  with  the  smallest  quantity  of  the  actual 
metal  that  will  serve  the  purpose.  Discount  rates  had 
already  hardened  a  little  on  the  Continental  buying  of 
gold,  and  i  J  per  cent,  became  the  lowest  working  rate 
for  three  months'  bills,  but  with  the  fear  of  a  Yankee 
drain  of  gold  in  the  near  future  before  their  eyes  the 
bill  brokers  rapidly  advanced  their  quotations  to  2|- 
2j  per  cent,  for  go-day  paper  and  2f-2|  per  cent,  for 
six  months.  Sellers,  however,  were  confident  that  the 
pressure  would  not  be  greatly  prolonged,  and  were  un- 
willing to  turn  out  their  cases,  and  business  was  not 
on  a  large  scale.  So  complete  a  change  has  come  over 
the  mood  of  the  m.arket  that,  from  holdint'^  the  view 
that  the  Bank  rate  must  come  down  next  week,  if  not 


this,  most  brokers  consider  that  a  reduction  in  the 
Bank  rate  is  now  quite  out  of  the  question,  and  they  will 
be  thankful  if  the  upward  movement  is  postponed  until 
nearer  the  autumn. 

The  Money  market  has  been  chiefly  concerned  with 
its  repayments  to  the  Bank  of  the  considerable  sum 
borrowed  for  the  end  of  the  half-year.  Large  amounts 
were  paid  off  day  by  day,  and  so  far  as  loans  wore 
concerned,  the  market  was  clear  by  Thursday,  al- 
though there  is  still  much  money  to  be  provided  against 
the  maturity  of  the  bills  discoumted  at  the  Bank.  I>is- 
bursemenits  by  the  Treasury  of  the  dividends  on 
Government  stocks  and  the  payment  of  interest  and  pre- 
ference dividends  on  other  securities  helped  to  ease  the 
strain,  but  when  the  last  instalment  had  been  settled 
it  was  found  that  money  was  in  no  way  really  plentiful. 
Borrowers  claimed  to  have  secured  part  of  their  weekly 
advances  at  ij  per  cent.,  but  the  more  usual  charge 
was  i^  per  cent.,  with  a  tentative  possibility  of  an  ad- 
vance to  if  per  cent.  Day-to-day  loans  cost  i-ii  per 
cent.,  but  except  just  at  first,  when  lenders  had 
balances  over,  owing  to  the  large  sums  from  the  Bank 
being  still  available,  rates  have  hardened,  and  up  to 
2^  f>er  cent,  was  paid  for  such  accommodation  to-day. 

The  Bank  return  shows  that  in  spite  of  the  release 
of  ;^3, 167,000  by  the  Treasury,  reducing  Government 
balances  to  ;£72i,5i5,ooo,  the  Other  Deposits  were 
;^5,oi7,ooo  lower  on  the  week  at  ;^45,443,ooo.  Re- 
payments of  loans  accounted  for  a  reduction  of 
;/,'6,898,ooo  in  Other  Securities,  and  by  the  time 
the  market  has  repaid  its  indebtedness  on  bills  the 
marg^jn  between  poverty  and  plenty  is  likely  to  be  very 
much  reduced.  It  was  suggested  by  some  that  the  m 
money  to  be  released  to-morrow  by  the  maturing  of  I 
Treasury  bills  would  put  the  market  in  funds  again, 
but  others  hint  that  a  good  many  of  the  bills  have 
already  found  their  way  to  the  Bank,  and  that  too 
much  reliance  cannot  be  placed  on  relief  from  this 
source.  End  of  the  month  requirements,  and  possibly 
Government  di.sbursements,  caused  a  big  withdrawal 
of  gold  for  the  provinces,  and  although  on  balance 
;£J'393,ooo  came  in  from  abroad,  stocks  of  coin  and 
bullion  were  /?9i2,ioo  down  at  ;^4i,484,250.  With 
an  increase  of  ;^i55,ioo  in  the  note  circulation  from 
the  same  causes,  the  reserve  was  ;(^i,o67,2oo  lower  at 
;^3i, 082,101. 

Tenders  will  be  received  at  the  Bank  of  England  on 
Tuesday  for  ;^5oo,ooo  London  County  bills  to  provide 
funds  for  capital  expenditure  in  the  current  financial 
year.  The  bills  will  be  dated  July  16,  and  will  be  pay- 
able at  12  months  after  date. 

Calls  on  new  issues  next  week  amount  in  the  aggre- 
gate to  ;^2,422,50o,  the  first  instalments  of  any  im- 
portance being  ;^78o,ooo  on  the  Chilian  Government 
loan  and  ;£ri92,5C)o  on  Algoma  Central  Railway  bonds 
on  the  i2th.  On  the  13th  ;^i3S,ooo  is  payable  on  New 
Russia  Company's  debentures,  and  on  the  15th 
;^225,ooo  has  to  be  provided  for  Grand  Trunk  Pacific 
Railway  debenture  stock,  together  with  _£rioo,ooo  or* 
Dominion  of  Canada  Trust  shares  and  ;/^240,ooo  on 
Dominion  Sawmills  and  Lumber  Company's  deben- 
tures, while  on  the  i6th  the  new  London  County  bills 
have  to  be  paid  for. 

Silver. 
A  scarcity  of  spot  metal  has  been  caused  by  certain 
buyers  taking  their  purchases  oft  the  market,  and  in 
the  scramble  of  bears  to  cover  their  commitments  the 
quotation  has  risen  to  25^d.  per  oz.  Forward  silver, 
however,  has  been  easier  to  come  by,  and  the  price 
wavered  between  24fd.  and  24k!.  per  oz.  until  Thurs- 
day, when  it  jumped  in  sympathy  to  24-J^-d.  per  oz. 
and  was  further  advanced  to-day  to  2^16.  per  oz.  The 
position,  however,  is  regarded  as  being  an  artificial 
one,  and  although  the  bear  squeeze  may  keep  the 
market  fairly  firm  for  a  time  the  absence  of  any  im- 
portant genuine  buying  renders  the  outlook  far  from 
promisiing.  Applications  for  the  Rs.  40,00,000  of 
India  Council  drafts  on  Wednesday  amounted  to 
Rs.  2,46,55,000  in  bills  and  Rs.  87,00,000  in  telegraphic 
transfers.  Of  these  Rs.  26,43,000  were  allotted  in  bills 
and  Rs.  13,57,000  in  transfers  tenders  at  is.  3  3i-32d. 


1^ 

If    Ji;ly9 


July  9,  1910. 


Zhc  Jnvestors*  IRcvfew. 


59 


B 


and  IS.  4d.  per  rupee  receiving'  about  15  per  cent. 
Special  sales  of  Rs.  1,15,000  in  bills  at  is.  4d.  have 
since  been  made.  Next  week  another  Rs.  40,00,000 
will  be  offered.  The  total  sales  from  April  i  to  July  5 
were  Rs.  8,54,82,866,  realisinff  ;^S,707,6i4  compareti 
with  Rs.  10,90,83,504  for  ^7, 255,947  up  to  July  6 
last  year. 


BANK    OF    ENGUNU. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  for  the 
Week  enchtiK  on  Wednesday,  July  6.  1910. 
ISSUli    DEPARTMENT. 


Notea  Issued 


58,687,185 


Government  Debt . . 
Oilier  Scciirlli-s     . . 
Gold  Coin  and  Bullion 
Silver  Bullion 


£58,687,185    I 
BANKING   DEPARTMENT. 

£ 


jk^K  Seven 


Proprietors' Capital        ..      i4,553,<v>o 

Rest 3,450,660 

Public  I)f>posits  (Incliir)iiig 

ExcluHiuer,       Siiviiif^s 

Baiik^.Coininissioners 

of  Nfitional  Debt,  iiiid 

Dividfiid  Accounts)  ..  21. 514.635 
Other  Deposits  ..  ..  45,443.232 
Seven  Duy  and  otlier  Hills  24,389 


July  7,  igio. 


^84,985,916 


Govf>rnnient  Secnrities 
Other  Securities    .. 

Notes 

Gold  and  Silver  Coin 


11,015,100 
7,434,900 
40,237,185 


£58,687,185 

£ 

17,970.057 

35.033.758 

29.835.015 

1,247,066 


J.G.  NAIKNE, 
BANKINfi   DEPARTMENT. 


£84,985,916 

Clilef  Cashier. 


In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year : — 


I 
I 


Last  Year, 
luly  7. 

June  29, 
1910. 

July  6, 
1910. 

Increase. 

Decrease. 

£ 

3,349.989 

10,331,901 

49.799.778 

19.558 

16,869,041 
31,817,404 
«9.367.78i 

Liabilities. 
Best 

Pub.  Deposits.. 
Oilier    (Io. 
7  Day  Bills 
Assets. 
Gov.  Secnrities. 
Oilier        ilo. 
Total  Reserve . . 

S.238,739 

24,681,969 

50,460,630 

21,065 

'7.573.939 
42,832,163 
32,149,301 

3,450.660 

21.514,635 

45.443.2 U 

24.389 

17,970,057 
35.933.758 
31,082,101 

£ 
111,921 

3i3»4 
Decrease. 

3,882 
6,!i9*,405 
1,067,200 

8,184,732 

£ 

3.167.334 
5.017,39s 

Increase. 

8.184,732 

Increase. 

Decrease. 

£ 

30,191,710 

41.109,491 

48J  p.c. 

2J     „ 

Note  Circiilatton 
Coin  and  Bullion 
Proportion 
Bank  Rate 

£ 
28,697,050 
42.396.35t 

42i  P.O. 

3      .. 

£ 

28,852,150 

41,484,250 

46J  p.c. 

3     >. 

£ 

155,100 

3il  p.c- 

£ 

912,100 

Foreign  Bnlll 

)n  nioveinen 

for  week  £3 

93,000  in. 

LONDON   iUNKEttS'  CLEAUING. 


1910, 

1910. 

1909 

Increase. 

Decrease 

£ 

£ 

£ 

£ 

Jan. 

1,026,795,000 

981,033,000 

45,762,000 



Feb. 

1,128,954,000 

1,020,900,000 

108,054,000 



Mar. 

1,394,021,000 

1,286,404,000 

107,617,000 

-       _ 

Apr. 

1,243,165,000 

969,629,000 

273,536,000 



VVeek  ending 

May     4 

340,095,000 

311,759,000 

28,336,000 

— 

..      11 

268.778,000 

231.513.000 

37,265,000 

.      

„      18 

288,982,000 

305,540,000 

16,558,000 

,  "      '5 

237.7S)0.«» 

216,651.000 

21,139,000 



June     I 

330,383,000 

290,609,000 

39,774,000 



>.        8 

265,275,000 

257,7^8,000 

27,487,000 



..      15 

326.801,000 

311  740,000 

15,121,000 



,,      22 

250,631,000 

220,555,000 

30,076,000 

— 

..       29 

300,052,000 

320,837,000 

— 

20,785.000 

July      6 

391,066,000 

303,912,000 

87,154,000 



7,792,818,000 

7,ooS,88o,ooo 

783,968,000 

- 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  liank  of  England  since  our  last  issue : — 


Saturday— Bars 
Tuesday— Kio  de  Janeiro. 


£18.000 
51,000 

£69,000 


WlTHDHAWALS. 


Tuesday— South  .\merica      ..    £20,000 
Nctt  Influx  . .        . .      49,000 


TREASURY   BILLS  OUTSTANDING. 

Amount. 

Duration. 
6  months 

When  repayable. 

Kate  per  cent . 

2,500,000 

IQIO. 

J  Illy  10 
July  IS 

2  19    4} 

4,000,000 

4  uiunihs 

3  15     8 

2,500,000 

6  months 

July  27 

a    6    5i 

4,OC0,O0O 

4  monihs 

Au«.  11 

3  ta    8 

1,500,000 

6  months 

AuR.  17 

236} 

4,000,000 

6  months 

Sept.  10. 

a  16    o| 

5,ot'o.ooo 

6  months 

Sept.  17. 

3     '  1*^ 

3,500,000 

6  months 

Sept.  29. 

3  «  o5 

4,000,000 

6  month'j 

Oct.  2tt 

3  13     6J 

♦3,500,000 

~" 

34,500,000 

*  Issued  pd 

rately. 

iMPEKIAL  BANK  OF  GERMANY  (28  nurks  to  the  £). 


CHh  in  band  . . 
Treasury  Notet 
Bills  diieonnted 
Advances  on  stocks  . 
Note  circulation 
Public  deposits 


5».339.7<» 
3,166.350 

59.388.300 
12,782,550 

96,175.550 
34,o6o,}}o 


June  30,  igio.  June  S3, 1910.  June  15, 1910.  laae  >a,  1909. 

Jt,4}4A>i> 


I 
}8,i96.3ao 

3.}2i,750 
41,843.30a 

3,780,500 
73/>17,25o 
33,800.100 


J7.Sti,6)0 
3.491,200 

42,oSr.»aa 
3,7.12.850 

71.733.150 

34.164.05) 


10,415,4)0 

9l.!l*.»J0 
lti.V«,glo 


Note  circniailon  l>«low   legal  maiiiiiuni  ri7,595,40oaK>ii<»t  {ijj^.tyo  below 
the  legal  maxiinim  t^^at  wf>ek 

BANK  OF  FRANCE   (25  (rancf  to  the  £). 

July  7i  »9'o. 

June  y>,  191a. 

June  aj,  191a. 

jiiir(.i9<9. 

Gold  In  hand  . , 
Silver  in  hand.. 
Bi!ls  discounted 
Advances 
Note  circulation 
Public  deposits 
Private  deposits 

133,871,800 
35,'47  360 
34,935.960 
22,864,000 

206,018,720 
4,2,^5,600 
23.331,480 

136,157,280 
35,279,640 
46,298,400 
21,859,400 

209,453.440 
6,114,160 
»9.556,963 

«36-l93,7*> 
35,601.720 
33,067,010 
2i.739>3*> 

190,l)4!.44O 

8,275,360 

»5.iJ2,88o 

i4<,oaa,7aa 
35.9iM.4aa 
>tl,«l3.440 
21,047.640 

303^56,400 

4:J3:S£ 

Proportion  between  bullion  and    otrculation   83   per  oent.  tgainat  fti]  per 
cent,  a  WRek  ago. 

NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4%A. 


July  2, 1910.  Jaoe25,i9io.  Jhim  18,1910  Julys,  1909. 


Specie 

Legal  tenders     . . 

Loans  and  discounts 

Circulation 

Nett  deposits 


I        £ 

50,532,000 
)  13,676,000 
'  243,108,000 

g,6fl4,ooo 


51,666.000 

13,964,000 

339 ,956,000 

Q.670,000 

I  241,654,000  '  240,216,000 

1 


£ 
50,9)0.000 

I3,S«l,OO0 
2]9,OtH,000 

0.638,000 
230,400,000 


62,054,000 
15,812,000 

9t8o6^ooo 

383,864,000 


Legal  reserve  is  25  per  cent,  of  nett  deposits,  but  this  reserve  (specie  anA 
legal  tenders)  exceeds  thlit  simi  by  £3.784,500,  against  ao  excess  last  week  of 
£5.776.000. 

AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  JC). 


June  JO,  If  )^. 

June  23, 1910. 

June  1 5, 1910. 

June  30.  1909^ 

£ 

£ 

£ 

£ 

Gold  reserve  . . 

35,458,917 

55.501,458 

55.504,417 

5«.»o.7»i 

Silver  reserve.. 

13,260.667 

■3.4'4.125 

l3-»67.792 

I2,952,VU 

Foreign  bills   .. 

2,500,000 

2,500,000 

2,500,000 

2,500.000 

Advances 

2,646.708 

2,141.417 

2,116,95s 

2,625.000 

Note  Circulation 

88.686,833 

e  1, 085.875 

81,799,250 

83.313.79* 

Bills  discounted 

26,699,458 

19,548,615 

18,8.J4.333 

18,380,333 

BANK  OF  RUSSIA 

(10  roubles  to  the  £). 

June  16/29, 

June  8/21, 

June  1/14,    ! 

Jtrno  16/29. 

igio. 

1910. 

1910.        1 

■909. 

£ 

£ 

£ 

£ 

Gold 

141,407,220 

I37,6i6,63t 

I37.«i7,773 

125.677.58s 

Silver  and  subsidiary 

coin 

8,691,212 

8,547,346 

8,663,336    ■ 

8,818,418 

Advances     and     bills 

discounted    .. 

37,847,366 

39,590,077 

40,049,445    , 

3S,«67,»73 

Securities     l)eloilt;ing 

10  the  Hank  .. 

7,554,207 

7,337,69s 

7.29i,79« 

7.65>.'>43 

Notes  in  circulation  . . 

109,049,413 

110,526,715 

110,193.340 

106,712,894 

Deposits  and  current 

account 

57,626,714 

54,061,293 

53.795.'5«     i 

48,166,161 

Treasury  Hccount 

20,246,246 

■  8,495. 4<t 

19,829,491     ■ 

17.498.  «7» 

BANK   OF   SPAIN   (25  pesetas  to  the  X)  

j  

June  25,i9io|janei8,i9io.  June  ii.igioJoDC  16,190^ 


Gold  

Silver         

Foreign  Bills 
Discount  and  Short  Bills 
Treasury  Account 
Notes  in  Circulation     . . 
Current  Account  Deposits 
Divitlendsr  Interests    . . 
Coverninent  Securitirs 


£ 
•6.255,383 
31,361,314 
5.313.595 
29.968,216 
26,506,667 
67417.606 
•9.295.493 
1,039,122 
6,310.487 


£ 
■6,248,310 

3l,23»,afi4 

5.335.752 

30.041,628 

26,445.4" 

67,454.983 

19.391,534 

1,146,026 

6,»S9.77« 


£ 
16,244,254 
31,148,6)1 

5,35'.473 
30,114,713 

26,522,217 
67,725.454  ; 
19,402,867  I 

<,«93.8"  : 
5.979.o»»  I 


£ 

15.9*9.930 

32.435.426 

3.759.340 

30,073,044 

25.333.797 

66,169,702 

19,014.873 

1. 1661 345 

7,3»6.3S» 


BANK  OF  ITALY  (25  lire  to  tbe  £). 


juneio,i9io. 


Total  cash 
Inland  Hitls 
Foreign  Uills 

Advances  

Govcrtiiiieiit  secnritleft 
Circulation 
Deposits  at  notice 
Current  accounts 


May  31,1910 


£ 

42,801,760 

l4.-->J5.-»' 
2,7oS,>,4J  I 
3,710,92c 
6,425,800 

53,050,080 

4,77S.«oo 
3.'87.3»o 


42,948,760 
15.133,000 
2,682,680 
3,865,200 
6,397,080 
53.535.000 
5,164,88a 
3,iia,;2a 


Uay  ao,i9ia 


£ 
42,960,040 
14,621.56a 
2,589,680 
3.537,840 
6,484,360 
52,416,720 
4.975.520 
3,409,680 


tn,i90» 


£  , 

4).>34Ao 
13-IS0.1*> 
2.54a.>*a 
2,905.5*0 
6,244.4  a 
51,024,480 
5.35«.9«a 
3.»9».4>» 


_£«9i?S?  NATIONAL  BANK  OF  BEUilUM  (25  inwcs  to  the  £>. 


|J  00030,  i9iolj<iiiea3,i9ia 


iunei6,t9ra.  Jaly  3,1909. 


Coin  antl  bullion 
Other  securities 
Note  olrc-jlation 
Deposits 


6,464.510  I 
26413,160  j 
31,940,440  I 

3.309.640 


t 
6,507,320 

25,2S3,(i«o 
31,165,360 


c 

6,45l.lco 
24,873.000 
31,376,600 

3.384.iiM 


c 

6.502,3*2 
»4.973'2-> 
jo,Vt,rte 


SWISS  NATIONAL  BANK  (25  tnuKS  to  tbe  X). 

June  JO,  1920. 

JaM23,i9io. 

Jamts.i<n>. 

Joot  30. 1909. 

Gold 

Bills       

Note  circulation 
Short  term  advances. . 

3,634.396 

4.7>9.348 

10,194,616 

831,216 

S.»9.7<»« 
3,717,164 
».837.*» 
i.o74,no 

4.754.S»0 

3.507,124 

7.863,212 

973.352 

6o 


Zhc  Jnvestors'  tRevfew. 


Ji'Lv  9,  1910. 


LONDON  COURSE  OF  EXCHANGE. 


The  stock  Markets. 


Place. 


Amsterdam  and  Rotterdan 

Do.  do. 

Antwerp  and  Brussels 

Hamburg        

Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 

'Switzerland 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places. . 

New  York 

Madrid  and  Spanish  B.P.. . 

Lisbon 

Oporlo 

Copenhagen   

Christiania 

Stockholm 


short 

3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


June  28. 

June  30. 

July  5- 

I2'I^ 

l2-ii 

12-1J 

I2-4i 

12-4J 

I2-4S 

«5'50 

25-48i 

20-47i 

20*65 

20-64 

20-62 

2065 

20-64 

2062 

25'2'i 

25-19 

25-i8;i 

25-40 

25 -374 

25'36  : 

25-4li 

25-38I 

25-37 

25-46i 

25 '45 

25-424 

24-32 

24-32 

24-28 

UH 

24« 

24iS 

25-61J 

25.565 

25-674 

48I 

— 

431 

43S 

43: 

49 

49i 

49 

49 

49]% 

18-43 

18-43 

18-43 

18-44 

18-44 

18-44 

18-44 

l8-44 

18-44 

July  7- 


12-4ft 

25-48! 

20-63 

20-63 

25-20 

25'36l 

25-37J 

25-45 

24-32 

24fS 

25-60 

*3i 
482 

*4 
18-43 
18-42 
18-42 


FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 

D 

Last 
week's 

Latest. 

chqs. 
chqs. 
sight 
chqs, 
chqs. 
siKUt 
3mths 
sight 
sight 
sight 

25-184 

25-29 

12-078 

20-434 
20-42 
24-01 
93-80 
4-85J 
49iti- 
27-00 

25-21 
25-30 
12-07 

20-454 
20-44 
24-014 
93-95 
4-85| 
494<I. 
27.09 

Brussels 

Amsterdam.... 

Berlin  

■Hamburg    .... 

Vienna 

St.  Petersbuig. 
Kew  York  .... 

■LiEbon 

Madrid 

Place. 


Antwerp 
Italy  .... 
Constantinople 
Rio  de  Janeiro. 
Buenos  Ayres  , 

Calcutta 

Bombay 

Hong  Kong.... 
Shanghai    . 
biugaporo  . 
Yokohama  . 


0 

a 

Latest. 

D 

short 

25-31 

sight 

2532 

3  mths 

110-12 

9odys 

l6Md. 

godys 

47|d. 

T.T. 

l/3l4d 

T.T. 

l/3iSd. 

T.T. 

l/9|d. 

T.T. 

2/4|d. 

T.T. 

4  mths 

2/Jid.' 

Last 
week's 


BANK  AND   DISCOUNT  RATES  ABROAD. 


Paris  

Berlin        

Hamburg , 

Amsterdam         ,.        ,, 

Brussels 

"Vienna 

Rome        ..        .,        [[ 
St.  Petersburg    .,        \\ 

Madrid 

I-isbon       ..        ,,        " 

Stockholm 

Copenhagen 

Calcutta 

Bombay ] 

New  -york  call  money  .'. 


Bank 
Rate. 


3 

4 
4 
5 

3i 
4 
5 
i 

4i 
6 
4i 
5 
3 
3 
24-3 


Altered. 


January  23,  1908. 
February  10,  1910. 
February  10,  1910. 
April  6, 1910. 
June  27,  1910. 
May  7,  1908, 
January  27,  1908. 
May,  1909. 
August2i,  1901, 

January  9,  1908. 
anuary  22, 1910. 
May  11,  1910. 
July  I,  1910. 
July  8,  1910. 


Open  .Market. 


Last 
■Week. 


Latest. 


2 

li 

3 

3 

3 

3 

4ji 

4I 

2* 

23 

38 

34 

4 

3i 

4 

4 

5 

5 

4 

4 

4 

4 

OPEN  MARKET  DISCOUNT. 


■Thirty  and  sixty  day  remitted  bills 
Three  months  „ 

Four  months  ,, 

Six  months  ,, 

Three  mociths  fine  inland  bills 
Four  months 
Six  months 


Last  week. 
Per  cent. 
ll 

iS 

2S 


25- 


BANK  AND  DEPOSIT  RATES. 

Bank  of  England  minimum  discount  rate      .. 

_    It  ..         short  loan  rates 

Bankers' rate  on  deposits  .... 

Bill  brokers' deposit  rate  (cull)    ..         ..        ,',        ,"         [' 

„           7  and  14  days' notice         ..        *.'.        !!         "  ,3 

■Current  rates  for  7  day  loans       "      jjlL 

fnr  r;))t  Inane  '  *'  "  S 


for  call  loans 


li-2 


This  week. 
Percent, 

•     2     -<2j 

2i-24 
2i-24 

22 

3 
3-3i 


1}  -aj 


OfFICI-U,      Ye.\R-BO0K      of      the       Co.M.\IOXWEALTH       OF       AUS- 

J;f-*i"^;7~^*^V^*i"  ^""^  ^"'"^  '90I-9-  No.  iu.,  iqio.-The 
third  Year-Book  of  the  Commonwealth  of  Australia  has 
jecently  been  issued  by  the  Commonwealth  Statistician,  Mr 
O.  H.  Knibbs,  F.S.S.,  F.R.A.S.,  &c.,  under  the  authority  of 
\^*T>  ^^'u'"  ^°\  ^°"^  Affairs,  the  Honourable  King  O'Malley, 
lA.e.  Ihe  work  contains  a  large  amount  of  valuable  informa- 
tion concerning  Australia,  and  deals  not  only  with  the  affairs 
of  the  Commonwealth  as  a  whole,  but  also  with  the  affairs  of 
-each  individual  State.  In  addition  to  what  may  be  called  purely 
statistical  matter,  the  Year-Book  contains  original  articles  deal- 
ing  with  particular  subjects  of  special  interest.  Another  feature 
worthy  of  note  is  the  free  use  which  has  been  made  of  graphs, 
maps,  and  diagrams,  of  which  there  are  over  40  pages  The 
subject  matter  is  contained  in  31  sections,  the  contents  of  which 
are  set  out  in  a  synopsis  which  shows  the  thoroughness  of  the 
articulation.  A  copious  index  makes  special  reference  to  any 
-subject  very  easy.  Now  that  Australia  is  attracting  increased 
ajttention  as  a  field  for  emigration,  some  of  the  articles  are  of 
peculiar  interest.  The  laws  relating  to  conditions  of  labour  and 
the  benefits  conferred  thereby  on  the  -ft-orking  classes  are  dealt 
■with  concisely  in  a  tabular  statement ;  but  the  work  deals  with 
practically  every  matter  in  Australia  ./hich  can  be  made  the 
subject  of  accurate  statistical  investigation,  and  should  be 
availed  of  by  those  who  are  interested  in  the  development  of 
that  part  of  the  Empire.  Copies  may  be  obtained  from  Messrs. 
T.   S,  King  and  Son,  Great  Smith  Street,  Westminster. 


STOCK  EXCHANGE  SETTLEMENT  DATES, 

CONSOLS, 

Pay  Day,  Aug.  4. 

STOCKS  AND  SHARES. 

Mining  Shares  carry  over  Monday,  July  11. 


Continuation  Days 
Tues.,  July  12 
Tues.,  July  26 


Ticket  Days. 
Wed.,  July  13. 
Wed.,  July  27. 


Pay  Days. 
Thurs.,  Julv  14. 
Thurs.,  July  28. 


Business  has  begun  in  the  new  half-year  as  un- 
towardly  on  the  Stock  Exchange  as  the  weather.  The 
principal  source  of  disturbance  is  the  Yankee  market, 
about  which  enough  is  said  elsewhere.  It  rallied  a 
little  on  Thursday  because  a  spectacular  importation 
of  gold  had  been  arranged,  but  its  condition  is 
thoroughly  unhetilthy,  and  the  fears  of  what  may 
happen  should  one  or  more  of  the  giant  players  on 
Wall  Street  come  to  grief  through  "  gunning  each 
otiher  '"  and  pull  down  a  few  banks  haunts  all  European 
markets.  Then  difficulties  have  developed  in  Paris 
of  a  serious  description,  one  operator  there  having 
failed  for,  it  is  said,  fully  ;^3oo,c>oo.  This  has  more 
particularly  affected  our  Kaffir  Circus,  gambling  in 
which  goes  on  from  all  over  the  Continent.  In 
domestic  affairs  a  first  issue  of  a  3  per  cent.  Irish 
Land  stock  has  been  a  pretext  for  keeping  prices 
down,  the  truth  being  that  the  Stock  Exchange  is  over- 
burdened with  new  issues,  and  although  a  fair  amount 
of  regular  business  goes  on  there  is  no  driving  force 
in  any  market,  because  the  unprofitable  commitments 
of  the  multitude  cause  sellers  to  be  much  more 
numerous  than  buyers.  The  new  Irish  stock  went  off 
remarkably  well ;  at  least  the  market  got  little  of  it, 
because  the  Post  Office  is  said  to  have  taken  the  bulk. 
Some  members  of  the  Consol  market  who  sent  in 
applications  got  allotments  in  full,  and  the  existing 
Irish  2|  per  cent,  stock  has  risen  f  on  the  week, 
mainly  because  the  inference  is  that  no  more  of  it  will 
be  created.  That  does  not  imply  that  the  credit  of 
the  Home  Government  is  going  down,  but  that  the 
temper  of  investors  has  changed,  3  per  cent,  being  the 
lowest  figure  they  will  now  look  at.  So  far  as  we  can 
discover,  the  numerous  failures  on  German'  bourses 
have  hit  the  multitude  of  small  German  brokers  on  our 
Stock  Exchange  much  more  than  the  native  ones,  and 
we  have  not  heard  any  hint  that  a  single  English  house 
has  been  seriously  affected  by  the  ensuing  losses.  But 
it  is  not  share  gamblers  alone  who  are  going  bankrupt 
in  Germany,  not  by  any  means. 

Consols  and  Other  Trustee  Stocks,  &c. 

There  is  nothing  to  say  about  Consols,  which  have 
lost  ground  slightly  in  spite  of  cheap  money,  partly 
because  nobody  who  can  help  it  buys  the  stock  for 
investment.  A  good  deal  of  cash  business  goes  on, 
however,  and  the  ups  and  downs  are  of  small  im- 
portance. Transvaal  guaranteed  has  been  somewhat 
weak,  but  Bank  of  England  stock  yesterday  touched 
265^,  and  India  stocks  have  not  altered.  Nor 
has  there  been  anything  doing  in  the  domestic  munici-  ■ 
pal  groups  beyond  a  little  inquiry  for  London  County  I 
.stocks,  which  are  firm.  Mersey  Dock  and  Harbour 
Board  stock  is  also  a  little  harder  on  the  week,  in  spite 
of  the  rumour  that  the  board  intends  to  lay  out 
another  ;^3,500,ooo  on  gigantic  new  dock  and  other 
improvements.  .'\11  changes  in  the  Colonial  inscribed 
stock  list  are  favourable  except  in  Ceylon  3!  per  cents., 
but  the  slight  decline  there  means  nothing.  In  Colonial 
and  Foreign  Corporation  issues  business,  has  been  con- 
fined to  some  half-dozen  securities,  Osaka  bonds  still 
leading.      They  are  now  well  over  par. 

Foreign  Govern.-vient  Stocks. 

Were  it  not  that  the  Japanese  market  is  lively  with 
talk  of  another  large  convers-ion  operation,  said  to  bean 
contemplation  on  the  Paris  market,  there  are  very  few 
signs  of  vigour  in  this  group.  Prices,  however,  keep 
firm,  and  most  of  the  changes  shown  in  our  analysis 
are  improve'ments,    the    gambling    losses    on    foreign 
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bourses  bavins'  as  yet  hardly  affected  Govornment 
securities.  Both  Argentine  and  Brazilian  things  are 
occasionally  higher  as  well  as  Chinese  and  one  or  two 
Russians.  As  a  whole,  the  market  is  stagnant  enough. 
Home  Railway  Stocks. 
Provincial  selling  is  said  to  have  been  the  origin  of 
the  depression  shown  in  this  section  towards  the  end 
of  the  week,  and  the  market  is  evidently  not  happy  in 
spite  of  the  excellent  traffic  exhibit  for  the  half-year. 
Probably  enough,  a  good  many  of  the  enthusiastic 
players  in  the  Rubber  market  are  being  compelled  to 
sell  their  Home  Rajilway  .stocks  in  order  to  pay 
differences  or  Uike  up  sliares  tbey  had  hoped 
to  pass  on  to  other  enthusiasts.  F"or  the  six 
moniths  now  ended  the  aggregate  lincrease  in 
gross  receipts  has  been  ;£,"  1,268, 301,  and  were 
it  not  that  the  public  now  demands  5  per  cent. 
upon  securities  with  an  element  of  speculation  in  them, 
figures  like  these  would  have  had  a  stimulating  in- 
fluence. As  it  is,  every  time  the  dealers  in  the  House 
put  up  quotations  the  outside  public  realises.  Hence 
most  prices  show  a  reduction  on  the  week's  comparison. 
A  prominent  exception  is  found  in  South-Western 
ordinary  stock,  doalt  in  yesterday  at  140.  The  heavy 
stocks  are  also  tolerably  firm,  and  some  of  them,  like 
Xorth-Western  and  Midland  deferred,  stilt  show  slight 
improvements  on  the  week's  comparison.  Scotch 
stocks,  on  the  other  hand,  all  show  depression,  and  de- 
ferred stocks  are  generally  out  of  favour,  although 
Dover  "  A  "  has  struggled  back  to  39^.  A  very  slow 
business  goes  on  in  debenture  and  preference  stocks, 
but  prices  there  are  much  less  limp. 

Indian  and  Colonial  Railway  Stocks. 

A  moderate  business  goes  on  in  the  more  popular 
Indian  Railway  securities,  and  dealing  has  been  stimu- 
lated in  Great  Indian  Peninsula  debenture  stock 
through  the  recent  issue.  It  has  not  changed  in  price, 
nor  are  there  any  movements  worth  emphasising  in 
other  stocks  of  this  group. 

Play  has  likewise  been  intermittent  in  the  Colonial 
Railway  market,  although  a  vigorous  rally  has  occurred 
in  Canadian  Pacific  shares,  induced  by  the  very  fine 
traffic  exhibit  made  for  the  half-year,  which  shows  a 
larger  increase  in  the  receipts  of  that  railway  alone  than 
that  obtained  by  the  whole  of  the  railways  in  the 
United  Kingdom.  Grand  Trunk  stocks  have  also  re- 
covered a  little,  although  with  hesitation,  and  the 
speculation  in  them  has  been  anything  but  vigorous. 
Some  rise  has  likewise  occurred  in  Grand  Trunk 
Pacific  bond  issues,  which  have  Ijeen  bought.  In  the 
South  African  division  both  business  and  movements 
are  insignificant,  although  the  first  bonds  of  the 
Mashonaland  Railway  are  i  up  oh  the  week  and 
Rhodesia  Railways  bonds  also  firm  with  some  business 
in  them  all. 

United  States  and  Foreign  Railway  Stocks. 
The  week's  comparison  of  prices  in  the  Yankee 
market  throws  but  a  feeble  light  upon  the  violent  plung- 
ings  thereof  in  the  interval.  Saturday  and  Monday 
last  were  holidays  on  the  \ew  York  Stock  Kxchange, 
else  perhaps  the  week's  variations  might  have  been 
greater.  .\s  it  is  most  prices  are  down,  and  a  few 
sensationally  down,  although  not  as  a  rule  those  in 
which  the  public  here  may  have  an  interest  more  or  less, 
generally  less,  considerable.  As  a  whole  the  London 
market  and  the  English  public  are  not  committed  to 
the  fortunes  of  these  Yankee  railways  to  any  great 
extent,  and  when  the  weakness  in  prices  does  not  come 
diiroctly  from  Wall  Street  it  has  its  origin  in  Germany, 
where  the  irresponsible  speculation  in  Yankees  has  been 
greater  than  anywhere  else  in  Hurope.  Hence  these 
violent  ups  and  downs,  especially  downs,  come  and 
go  without  disturbing  the  equanimity  of  our  market. 
It  is  chiefly  a  clearing  centre  for  the  cosmopolitan 
gambling  going  on  elsewhere.  Therefore  it  is  in  a 
manner  superfluous  to  devote  space  to  analysing  the 
changes,  and  drops  like  5  to  6}  in  Rock  Island  ordi- 
nary and  preferred,  of  i  to  3  in  Erie  things,  and  of  li 
to  2  in  Reading  Milwaukee  common  and  preferred, 
which  along  with  a  drop  of  6i  in  the  ordinary  stock  of 


the  "  Soo  "  line  are  the  most  prominent  changes  on  the 
week,  affect  players  here  very  little.  Some  things  are 
even  up  on  the  week,  such  as  the  two  classes  of 
Illinois  Central  shares  and  the  first  preferred  shares  of 
the  .National  Railways  of  Mexico.  In  Southern  Pacific 
and  Union  Pacific  the  gambling  has  at  times  been  fast 
and  furious,  but  the  week  ends  with  no  victory  for 
either  bull  or  bear.  The  bond  market  is  nearly  as  idle 
as  our  own  Brewery  market 

Firmness  has  been  noticeable  in  the  Argentine  Rail- 
way market,  and  most  prices  are  somewhat  better,  with 
a  fair  business  in  the  leading  favourites,  but  no  par- 
ticular enthusiasm.  Great  Southern  ordinary  stock, 
however,  is  an  exception,  being  poorly  supported  and 
I J  down  on  the  week.  Nowhere  has  the  nlly  been 
conspicuous  except,  perhaps,  in  Central  -Argentifie  ordi- 
nary, which  has  enjoyed  a  good  deal  of  attention,  and 
is  up  as  much  as  Great  Southern  stock  is  down.  The 
Mexican  assortment  of  railway  stocks  offers  nothing 
to  comment  upon,  and  President  Diaz's  triumph 
seems  to  have  been  welcomed  by  a  decline  in  the  stocks 
of  the  old  Mexican  Company,  and  while  the  ordinary 
stocks  of  the  Mexican  Southern  have  gone  up  the  de- 
benture stock  is  down.  The  securities  of  the  Smyrna 
to  Aidin  Railway  have  also  receded,  and  nowhere  has 
an  active  inquiry  developed,  the  market  being 
neglected. 

Banks  and  Breweries. 

Changes  amongst  Bank  shares  have  not  been: 
numerous  this  week,  and  the  only  prominent  movement 
is  a  drop  of  i  in  Ottoman  Bank  shares.  Other  prices 
are  firm,  but  trading  will  now  be  suspended  until  the 
dividends  make  their  appearance.  So  far  as  made 
public  they  are  all  on  the  lines  expected,  showing  that 
the  half-year  was  just  better  than  a  "mark  time" 
with  no  conspicuous  characteristic  one  way  or  another. 

In  the  Brewery  list  the  movements  are  not  all  adverse- 
but  most  of  them  are,  the  chief  exceptions  being  the 
debenture  stocks  of  Ohlsson's  Brewery  and  William 
Hancock's  first  delx^nture  stock.  Home  Brewery 
securities  are  inevitably  depressed,  and  Bass's  prefer- 
ence and  first  debenture  stock,  as  well  as  Watney, 
Comtxi's  preferred  and  first  preference  stocks,  and 
the  "  B  "  debenture  stock  of  the  Wolverhampton  and 
Dudley  Company,  are  all  quite  flat. 

Commercial,    Indcstrial   and    Electric    Securities. 
Nothing  of  much  interest  has  hap|>encd  in  the  Com- 
mercial group  beyond  the  sudden  rise  in  J.  and  P.  Coats 
ordinary  shares.     .All  the  rise  has  not  been  retained  to- 
the  week-end,  but  still  tlie  shares  were  dealt  in  yester- 
day at  over  12 J.     It  is  conjectured  that  some  of  the 
great   reserves  of  the  company  are  going  to  be  dis- 
tributed as  a  bonus,  but  we  could  find  no  authority  for 
any  suoh  rumour.     Other  changes  amongst  shares  arc 
of  the  usual  minute  description  not  worth  dwelling  upon, 
but  a   further  decline  of  7^   has  occuTired   in   (reneral 
Hydraulic  Power  stock,  and  there  must  be  something 
wrong  with  that  company  to  produce  such  a  prolonged 
and  disastrous  fall.      It  would  be  diflficuk  to  sell  thfr 
.>Jtock  ttj-day  at  60.     Harrod's  Stores  shares  are  firm, 
and  business  might  be  possible  in  a  fair  proportion  of 
this  long  array  of  neglected  looking  shares  if  the  public 
had  any  inducement  to  come  forward.     The  excellent 
exhibit  of  the   Er»glish   SewHng  Cotton   Company   has 
brought  a  demand  for  its  shares,  as  well  as  for  tho«e 
of  the  Calico  Printers'  .-Xs-sociation,  and  Sewing  Cotton 
ordinary  were  bought  yesterday  at  40s  6d.     The  news 
that  a   Nelson  shipping  company  has  been  organised 
and  is  about  to  come  before  the  public  » ith  a  capital 
of  ;^ 1, 500, 000  in  three  equal  categories  of  debenture, 
preference  and  ordinary  shares,  has  not  caused  any  stir 
in  the  market    for  the  shares  of  the  Meat  Company, 
James  Nelson  and  Sons.     If  anything,  howe\Tr,  the 
tendencv    is    weak.       Lever    Bros,    preference    issues 
have  l>een  lifted  a  little  on  the  report  of  another  large 
addition  to  the  capital,  but  the  ups  and  downs  are  really 
too  insignificant  to  be  lingered  over.     It  m.-^y,  however, 
be  notixl  that  the  4*  per  cent,  bonds  of  t"  :nd 

Electric  Railways  Company  wore  sold  \  ^rj* 

a  decKne  of  3. 
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In  the  Electric  group  there  is  likewise  nothing  of  in- 
terest, prices  bdng  listless  and  rarely  the  product  of 
active  trading-.  Mexican  Light  and  Power  stocks  and 
the  sitock  of  the  Shawiniigan  Company  are  lower 
amongst  concerns  other  than  domestic,  but  the  Home 
group  may  be  called  steady  in  spite  of  some  weakness  in 
Metropolitan  ordinary  and  preference  and  City  of  Lon- 
don preference. 

FiN\\^i'L  Land,  Investment,  &c. 
Something  l.^c  a  blight  seems  to  hang  over  the 
Financial,  Land  and  Investment  market,  for  there  is 
no  indication  that  an  active  gamble  is  in  progress  at 
any  point.  Prices  may  in  the  circumstances  be  called 
Steady,  although  minute  declines  outnumber  similar 
advances.  Forestal  Land  shares  are  strong,  and  some 
-of  the  Egyptian  things  are  beginning  to  push  up  a 
little  as  if  life  were  returning  there.  As  yet  the  indi- 
cations are  feeble.  The  securities  of  various  Argentine 
Land  companies  have  been  rather  out  of  favour,  .md 
Pekin  Syndicate  shares  are  down  |  as  there  is  no 
play  in  them  at  present.  Hudson's  Bay  shares,  too, 
liave  lost  ground  on  the  week,  and  were  sold  yesterdny 
as  low  as  105^.  By  contrast  most  of  the  movements  in 
the  Financial  Trust  assortment  were  favourable  without 
giving  evidence  of  any  but  the  small  investment  kind 
of  business  which  has  no  history. 

Gas,  Insurance,  Iron,  Coal    .^vnd  Steel,  &c. 

On  the  week's  comparison  two  changes  emerge  in 
Gas  stocks,  a  decline  of  i  in  Continental  Union  ordi- 
nary stock  and  a  rise  of  J  in  San  Paulo  ordinary  shares. 
The  Insurance  market  has  also  gone  to  sleep,  and  all 
the  fever  of  two  or  three  weeks  ago  has  subsided,  so 
that  there  are  only  four  or  five  movements  visible  alto- 
gether this  week,  none  of  them  of  any  importance. 

Nor  has  anything  particular  happened  in  the  Iron, 
Coal,  and  Steel  list,  which  would  be  lifeless  indeed  but 
for  the  continued  play  in  United  States  Steel  common, 
a  market  counter  kicked  about  some  days  in  splendid 
style  and  subject  to  violent  fluctuations  in  which  the 
public  takes  little  interest.  Otis  Steel  shares,  how- 
ever, are  marked  down  2|,  and  Dominion  Steel  bonds 
were  sold  yesterday  at  97J. 

In  Shipping  the  only  sign  of  life  is  around  the  stocks 
of  the  Royal  Mail  Company.  The  ordinary  especially 
has  been  in  demand,  and  shows  an  advance  of  2. 

The  small  Nitrate  group  has  no  history. 

Oil,  Tea,  Rubber,  &c. 

Had  it  not  been  that  speculation  continues  fairly 
■active  in  "  Shell  "  Transport  shares,  the  Oil  group 
would  also  have  been  quite  without  life  and  very  dull. 
Russian  Petroleum  "  B  "  debentures,  however,  are 
marked  i  lower.     Nearly  everything  else  is  unchanged. 

This  has  also  been  a  week  of  listlessness,  not  to  say 
weariness,  in  the  Rubber  market,  and  although  prices 
have  been  kept  up  with  a  fair  amount  of  courage  and 
perseverance,  so  that  changes  on  the  week  are  often 
slightly  favourable  and  rarely  adverse  to  an  extent 
worth  mentioning,  the  market  bears  all  the  aspect  of 
having  more  to  carry  than  is  quite  comfortable.  Tea 
shares  have  kept  steady  on  the  whole,  the  most  pro- 
minent rise  being  again  i  in  Assam  shares,  but  business 
has  died  down  in  that  segment  of  the  market  also,  so 
that  we  need  say  no  more  about  it.  Much  greater 
variety  of  movement  emerges  when  we  come  to  Tele- 
graphs and  Telephones,  and  yet  the  business  there  has 
not  been  extensive,  only  a  disposition  to  sell  is  now  and 
then  shown  which  sends  the  market  down.  Eastern 
Telegraph  preference  stock,  for  instance,  is  i  lower  on 
the  week,  although  the  ordinary  continues  in  fair  de- 
mand, and  reaction  has  prevailed  in  Anglo-American 
deferred,  otherwise  the  changes  are,  on  the  whole, 
favourable  although  not  important. 

In  Tramway  and  Omnibus  securities  the  largest 
movements  are  in  Rio  Tramway  and  San  Paulo  Tram- 
way shares  and  bonds.  The  ord-'nary  shares  of  the 
Rio  Company  are  down  3 J  and  of  the  San  Paulo  Com- 
pany 3.  San  Paulo  Tramways  bonds  are  also  li  down, 
but  the  bonds  of  the  Rio  Company  have  not  been  much 
affected-    Mexico  Tramway  stock  is  also  weak,  the  dis- 


turbance having  extended  to  all  this  Canadian  group. 
In  the  Home  assortment  nothing  has  been  doing,  and 
there  are  no  changes. 

Friday  Evening. 
With  the  exception  of  the  Yankee  section  markets 
have  been  idle  and  dull.  Consols  and  other  gilt-edged 
securities  remained  steady,  and  Foreign  bonds  re- 
covered a  fraction  or  two.  Home  Railways  eased  off, 
and  Trunks  were  also  lower,  but  American  Railroads 
opened  over  parity  and  went  better.  Wall  Street  helped 
the  upward  movement,  and  closing  prices  were  near  the 
best.  Hudson's  Bays  rose  |,  but  nothing  else  amongst 
Miscellaneous  things  showed  any  sign  of  life.  Rubbers 
were  quiet  and  dull,  but  Oils  hardened  a  trifle.  Further 
liquidation  from  Paris  made  Kaffirs  dull. 

THE    WEEK'vS     PRICE     MOVEMENTS. 

BRITISH  FUNDS,  &c.— Rise  :  Irish  Ld.  Stk.  1933  and  Acct.  j. 
'o83j-|.  Exchequer  1915  J,  to  ggl-iooi.  Bk.  of  England  2,  to 
262-7.  Fall  :  2i  p.c.  Ann.  and  Acct.  i,  to  80-J,  Transvaal  1923-53, 
Acct.  J.  to  94-^. 

CORPOKATION  AND  COUNTY  STOCKS.-Rise  :  Metrop.  Cons. 
},  to  looi-ij,  L.C.C.  3  p.c.  Acct.  4,  to  S8-9,  Glasgow  1914  i,  to 
99-101,  Middlesbrough  1911-13  i,  to  98-100.  Fall :  Cardiff  1935 
I,  to 97-9. 

PUBLIC  BOARDS,  &c.— Rise  :  Mersey  Dks  2,  to  92  4,  Pt.  of 
Lon.  "  B  "  J,  to  102-3. 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 
Rise:  Cape  1882  i,  to  102-3,  N.S.W.  1915  j,  to  102-3,  Victoria 
1883  i,  to  ioiJ-2i,  Mauritius  1930-55  i,  to  97-8,  Natal  1914-39  i,  to 
98J-9J,  N.  Zealand  1940  J,  to  97-8,  S.  Australian  1882-74,  to  102-3, 
do.  1939  4.  to  98-9,  Tasmanian  1920-404  p.c.  J,  to  102-3,  do.  3  p.c. 
J,  to  85J-64,  Victoria  3J  p.c.  1929-49  ^,  to  984-9^,  W.  Australian 
1915-35.  and  1920-35  J,  to  97-8,  do.  1927-47  J,  to  97-8,  do.  1935-55 
i,  to  96-7,  Ceylon  34  p.c.  J.  to  97J-SJ. 

COLONIAL  AND  FOREIGN  CORPORATION  STOCKS.— Rise  : 
Auckland  and  Sub.  Hirb.  i,  to  100-2,  Budapest  J,  to  92J-3J, 
Dunedin  1933  i,  to  100-2,  Johannesbg.  Mun.  J,  to  loo-i,  Osaka 
(C)J,  to  loof-ij,  Santos  1910  2J,  to  looj-i^,  Tokyo  (C.)  i,  to 
104-5,  Wellington  (C.)  1893  2,  to  103-5.  fall  :  New  Yorki,  to 
111-4. 

FOREIGN  STOCKS,  BONDS,  &c.  —  Rise:  Argent.  1887  J,  to 
103-4,  do.  Pt.  of  B  A.  J.  to  103-4,  do.  Int.  1907  J,  to  102-3,  Brazil 
1907  j,  to  101J-2J,  do.  Comp.  Lloyd  J,  to  101J-2J,  do.  1910  J.  to 
65i-6,  Bulgarian  6  p.c.  J,  to  104-5.  do.  1909  J,  to  91-4,  Chinese 
7  p.c.  Silver  I,  to  81-3,  do.  Imp.  Klys.  (Nanking)  i,  to  102J-3J, 
do.  (Kowloon)  i,  to  1035-4J,  do.  (Pukow)  J,  to  103  4,  do.  (Ningpo) 
i,  to  102-3,  Colombian  Con.  i,  to  46-7,  Cuba  Scrip.  ^,  to  99-100, 
Honduras  1S67-70  Cis.  01  Dep.  J,  to  12J-3,  Japan  1907  J,  to  105J-6J, 
Russian  1906  |,  to  I04i-|,  do.  1909  J,  to  ioiJ-2j,  Salvador  (Rep.) 
J,  to  87i-8j,  Siamese  Stlg.  and  1907  J,  to  101^-2^.  Fall  :  Greek 
1890  i,  1046^-75.  Guatemala  J,  to  45-6. 

HOME  RAILWAYS.— Rise  :  S.-Wstrn.  Pfd.  J.  to  96-7.  Fall  : 
E.  Lon.  J,  10  3j-g.  Glas.  and  S.W.  Dfd.  J,  to  31-2,  Gt.  N.  of  Scot. 
Pfd.  2,  to  55-7,  Gt.  N.  ■•  A  "  J,  to  43JJ,  Highland  i,  to  33-6. 

Debenture. — Rise:  Gt.  C.  5  p.c.  i,  to  i27-9xd,  do.  4J  p.c.  i,  to 
Ii7-9xd,  Mid.  and  S.W.  "A"  i,  to  67-9,  do,  "  B  "  i,  to  28-30, 
Rhondda  i,  to  i03-5xd,  Rhymney  i,  to  i03-5xd. 

Guaranteed. — Ri8e:Gt.  C.  Irred.  i,  to  122-4,  Midland  |,  to 
68 4-9 J. 

Preference. — Rise:  Furnessi88r  i,  to  95-7,  do.  "  A  "  i,  1091-3, 
N.  Brit.  1908  I,  to  101-3.     Fall:   Chatham  2nd  i,  to  446. 

INDIAN  RAILWAYS.— Rise  :  Barsi  Light  J,  to  loi-i,  E.  Indian 
Dfd.  Ann.  Cap.  i,  to  97-9xd,  Indian  Midland  },  to  97I  8Jxd, 
Madras  and  S.  Mahratta  Deb.  i,  to  103-5.  Fall:  Bengal  and 
N.W.  2nd  Pf.  J,  t0  95i-6|. 

COLONIAL  RAIL  WAYS. -Rise:  Canada  Northn.  4  p.c.  Perp. 
I,  to  94-6,  Grand  Trunk  Pac.  4  p.c.  "  A  "  i,  to  98-100,  do.  "  B  "  i, 
to  96-S,  do.  Lake  Sup.  Bch.  i,    to  98-100,    MashonalanJ  ist  Mt.  i 
to  984-iooJ,  Rhodesia  ■;  p  c.  J,  to  101-3,  do.  4  p.c.  J,  to  86-8,  Cent._ 
Vermont  :,  to  90-2.     Fall :  Grand  Trunk  2nd  Pt.  J,  to  95-8. 

AMERICAN  RAILROADS.— Rise :  G.N.K.  i.  to  128  30,  Nat.  of 
Mex.  ist  Pfd.  2,  to  69-70,  do.  2nd  i^,  to  27J-SJ.  Fall:  Chicago 
G.W.  Pfd.  ij,  to  45-8.  Chicago  Mil.  2,  to  148-52,  Erie  ist  Pfd.  i, 
to  4iJ-2j,  do.  2nd  Pfd.  3,  to  32-4,  Kansas  City  Com.  2,  to  28-30, 
Minneapolis  St.  Paul  Cap.  OJ,  to  130-3,  do.  Pfd.  ij,  to  148-53, 
Missouri  Pfd.  i,  to  67-9,  Northern  Pac.  i,  to  121-3,  Rjck  Island 
Com.  5,  to  31^-2,  do.  Pfd.  6^,  to  77-80,  Southern  Pfa.  i,  to  55-7, 
Union  Pac.  P.d.  i,  to  924,  Wabash  Pd.  3J,  to  36-7. 
"Bonds  (Gold).  — Rise;  Atchison  5o-yr.  4  p.c.  i,  to  104-6,  Grand 
Rapids  I,  to  80-5,  Nat.  of  Mex.  1926  i,  to  104-6.  Norlolk  and 
Westn.  1996  I,  to  102-4,  Southern  Pac.  i,  to  97-9.  Fall:  Atchison 
1958  I,  to  92-5,  Cent,  of  N.  Jersey  ij,  to  122-5,  Chicago  Rock 
Island  2002  25,  to  768,  Northn.  Pac.-G.N.  1921  i,  to  97-9,  Sea- 
board Air  Lin»  i,  to  76-8,  Wabash  i,  to  66-9. 

FOREIGN  RAILWAYS.— Rise:  Antofagasta  Dfd.  3,  to  I2i-3xd. 
do.  4  p  c.  Deb.  i,  to  99-iooxd,  Arauco  J,  to  3-J,  Argentine  G.W. 
2nd  Deb.  i,  t0  98-iooxd,do.  5  p.c.  i,  to  11 1-3,  Argentine  N.E.  "  B  " 
Dab.  I,  to  92-4,  do.  Prov.  2,  to  93-5,  Argentine  Trans.  "A"  Deb.  2, 
to  92-4xd,  Bahia  Blanca  and  N.W.  ist  Deb.  i,  to  97-9,  Bolivar 
Deb.  I,  to  94-6,  B.A.  Pac.  Ord.  igti  J,  to  9i-|,  B.A.  Western  Ext. 
Shrs.  ^,  to  iiJ-J,  do.  4A  p  c.  Pf.  |,  to  io|-i,  do.  Deb.  i,  to  io2-4xd. 
Cent.  Argentme  7  p.c.  Pf.  2,  to  162-4,  Cent.  Uruguay  Eastn.  Deb. 
I,  to  105-7,  do.  Cent.  Uruguay  Pf.  J,  to  ii-J,  do.  6  p.c.  Deb.  i,  to 
103-5,  Cordoba  Cent.  B.A.  Ext.  J,  to  854-6J,  G.W.  of  Brazil  Ord. 
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I  i  to  ii-i.  do.  Pfd.  },  to  i2}-i.  Inter-  "^  ^ex.  ist  Pi.  i.  to  92-4. 
do,  2nd  I,  to  674-8J,  Lima  J,  to  2i-i,  Mexican  4^  p.c.  Deb.  A.  to 
i.,i*-2i,  Mex.  Southrn.  Ord.  1,  to  103-5.  N-W.  ol  Uruguay  Deb.  i. 
in  105-7,  Parapuay  Cent.  6  p.c.  Deb.  i,  togQ-ioo,  S.  Manchunan  J, 
10104J5.  Fall:  Antofagasta  Pf.  I,  to  io2-4xd.  Armavir  TouapsC- 
A  ioQ7i-i,  B.A.  Pac.  ist  Pf.  i,  to  IT2-4,  do.  2nd  i,  to  102-4,  do.  5 
p  c.  Deb.  I,  to  101-3,  do.  4i  p.c.  Deb.  i,  to  io2!i-3i,  CirtaRena 
(Col.)  I,  to  74-5.  Cent.  Uruguay  Ext.  P(.  i.  to  gj-io.  do.  Northn. 


Highest  and 

Lowest 

this  year. 


tloB 
8oi 

hi 

871 
93J 

lii 
68f 
til 

95, 
87i 
93 
103 
100 
100} 
99a 
94I 
97i 
9"A 

loog 

^*l 

92! 
103J 

sA 
111 

62I 

44i 

30 

49I 

20 

lOi 

59i 
goj 

40J 

u8i 
53i 
66* 
37} 
174 
6l| 
56i 
65i 
273 

'27  J 

130 
65 
29A 

131 
39t 

981 
109J 

75J 
121 

7'i 

25 

132 

32J 
116 

vH 
43 

66 

735 

"ii 

=3i 
164 

■7i 
182! 

20J 

50 

101 

120g 
858 

'Mi 
96| 

88 

Ii7i 

fo 

77/6 

(J4i 

1324 
72g 
111 

»9»4 
8li 

494 


Last 
Carrying 
over  Price. 


88: 
94! 


69. 

63; 

97i 

904 

103S 
1014 
1034 
100* 
95| 

lOOJI 

96 

102 

^i 
oil 
94 
93 

113 

9'i 

86 

ni 
67 

i2i 

32 

55: 
23: 
12: 
67:: 
92, 

124i 
67 
9' 

41 

23 
63 

6r 

>35i 

'*. 
38i 
140 
46i 

loei 
114 
82 
129 

36i 

81 

27i 

■37 
"5» 
39 
X21 

'°3, 

442 
67i 
79J 


19.-4 
284 


104 
121 

92 
126 
X0l4 

954 

87 

89 

66} 

47 

'394 
90 

14a 
2064 

824 

13 
4974 


(Dividends  paid  for  each  year 

or  half-year  ace  given  in 

parentheses.) 


Price  Price 

last  week,  this  weelc. 


Consols  (24  p.c.)  Money 
Do.    Account  (A\iij.  4) 
Local  Loans  (3  p.c.) 
I^ondori  County  (^  p.c.).. 
Metropolitan  Water  Board(3) 
Transvaal  Loan  (3  p.c.) 
India  34  p.c,  SIcK.  red.  1931 
Do.  3    p.c.  Stcl(.  red.  1948 
Do.  2*  p.c.  Stclt.  red.  1926 
Do.  34  p.c.  Rupee  Paper 

Argentine  4  p.c.  Rescission 
llrazil  4  p.c,  RIy,  Guarantees 
Chilian  44  p.c.  i8Sfi 
Chint;se  5  p.c.  l8g6,  Gold 

Do.     44  p.c.  1898,  Gold 
Cul)a  5  p.c.  1904   .. 
Egypt  Unili(d4  p.c. 
Himearlan  4  p.c.  1881    . . 
Japan  44  p.c.  <2n<i  series) 

Do.  4  p.c.  1905.. 

Do.  4  p.c.  1910 
Mexican  5  p.c.  1899 
Portuguese  3  p.c.  New  . . 
Russian  4  p.c.  1889 
Spanish  4  p.c.  (Sealed) 
Turlfs  4  p.c.  Unitied 

Brighton  Ordy.  (23-7})  .. 
Do.       Def .   4,  1909)  . . 
Caledonian  Ordy.  (3-3) 

Do.  Def.  (nil-nil) 

Central  London  (3-3) 

Do.  Def.  (2, 1909) 

Chatham  Ordinary 
City  and  South  London  (ij-i; 
Furness(l2) 
Great  Central  Prof. 

Do.  Def. 

Great  Eastern  (1I-4) 
Gt.  Northern  Pref.  Ord.  (4-4) 

Do.  Def.    (15,  1909) 

Great  Western  (34-7)      . . 
Mull  and  Barnsley  (ii-4l) 
Lane,  and  Yorks.  (34-4i) 
Metropolitan  (i-i) 
Metropolitan  l)istriat    .. 
Midland  Pref.  (24-24)     .. 
Do.     Def.  (ij-341       .. 
North  British  Pref.  (3-3) 
Do.  Def.    (1-nil) 

North-Eastern  (5-7) 
North-Western  (4J-7)     . . 
South-Eastern  Ord.  (4-5) 

Do.  Def.        . . 

Soulh-Western  Ord.  (34-8) 

Do.        Def.  (ij,  1909) 

Atchison  Shares  (6) 
Baltimore  &  Ohio  (New)  (6) 
Ctiesapeake  &  Ohio  (4) 
Chic.  Mil.  &  St.  Paul  (7) 
Denver  Shares     . .         .. 

Do.    Prefd.  (3).. 
Erie  Shares 
Illinois  Central  (7) 
Louisville  &  Nashville  (6-7) 
Missouri  and  Texas 
New  York  Central  (5  6).. 
Norfolk  and  Western  (4-3) 
Ontario  Shares  (2) 
Pennsylvania  (6-6) 
Heading  Shares  (4-3) 
Southern  Pacilic  (6) 

Southern    

Union  Pacilic  (10) 

Wabash 

Canadian  Pacilic  (7) 
Grand  Trunk  Cons.  Stk. 
Do.         3rd  Pref. 

Argentine  Gt.  West   (7-3) 
B.  Ay.  Gt.  Southern  Ord.  (68) 
B.  A.  and  Pacilic  Ord.  (4-3) 
B.  Ay.  Western  Ord.  (3-6) 
Central  Argentine  Ord.  (7-3) 

Do.  do.  Uef.(6) 

Central  Uruguay  (3-4)    .. 
Cordoba  Central  Deb.  (4)  (Cen. 

Nth.  Sec.) 
Do.  Income  Db  Stk.  (73/6-20/0) 
Cuban  Central  .. 

LeopoUlina  (3^)    ..        .. 
Mexican  Ord.  Stk. 

Do.     1st.  Prel.  (8-8)    .. 

Do.    2nd  Pref.  (2i-3i) 
Nitrate  Ord.  (3/0-3/0) 
San  Paulo  Brazilian  (ia-l3) 
Ignited  ut  Havana  Ord.  (3) 
Coats.  J.  and  P.  (30-351.. 

")o.  Pref. 


I). 


.  (>ol 


Deb.  I,  to  IOO-2,  Cent.  Uruguay  4  p.c.  Deb.  i,  to  85-7,  Colombian 
Nat.  ist  Mt,  3,  to  85-7,  do.  Guar,  i,  to  67-9,  tio.  1908  J,  to  75-7, 
Colombian  Northn.  i,  to  794-Soi,  Cordoba  and  Kus.  ist  Pf.  i,  to 
95-7,  do.  2nd  I.  to  49-50,  Costa  Kica  J.  to  345-54,  Entre  Kios  botli 
5  p.c.  Debs.  1,  to  100-2,  Gt.  Northn.  Cent.  01  Colombia  i,  to  67-9, 
G.W.  of  Brazil  6  p.c.  Deb.  i,  to  134-6,  Guayaquil  b  p.c.  i,  to  86-8, 
Mexican  6  p.c.  Deb.  i,  to  loij-iixd,  Mex.  Southrn.  Deb.  2,  to 
91-3,  Mexico   N.W.   j,    to   83-4,   Mid.    Uruguay  Ord.  J,  to   16-7, 


Ottoman  (Aidin)  Pf.  J,  to  2iA-2§,  do.  i»t  Deb.  2,  to  93-sxd,  do. 
2nd  I,  to  ioi-3xd,  Paraguay  Cent.  5  p.c.  Deb.  i,  to  45-6.  Royal 
Sardini.-in  Ord.  4,  to  13/41^.  Villa  Mana  and  Kuf.  Guar.  I,  to  86-8. 
BANKS  AND  DISCOUNT  COMPANIES.— Rite:  Uoyds  i.  10 
29}-i.  Joint  S'ock  J.,  to  28i  gj.  Parr's  i,  to  43i-ii,  Union  of  London 
J,  to  32j-i(.  Fall :  Canadn.  of  Commerce  J,  to  21-i.  Chartered  of 
India  i,  to  58i-9j,  Imperial  (Jitoman  i,  to  17I-8,  Natal  2^  pd.  |, 

BREWERIES  AND  DISTILLERIES.— Rite:  Colchester  Pf.  }. 
to  2i-l,  Hancock  (Wm.)  Deb.  2,  to  71-4,  New  England  Pf.  J,  to 
81-i,  Ohlsson's  Cape  ist  .Mt.  3,  to  7983,  do.  "B  "  Mt.  2,  to  72-6, 
S.  African  Ord.  jg,  i^-J.  Fall:  Barclay,  Perkins  Pf  J.  to  3-ixd, 
Bass  Pf  I.  to85-8xd.  do.  Mt.  Db.  i.  to  ioo-3xd,  Bieckert'i  Ord.  i. 
vt  yi-6.  Courage  34  p.c.  Deb.  i,  to  67-70,  Denver  Pf.  i,  to  iJ-24, 
Jones  (F.)  Pf.  i.  to  J-ig,  Mann.  Crossman  Mt.  Db.  2,  to  86-9. 
Ohlsson's  Cape  Ord.  i,  to  4-jxd,  Russell's Gravesend  i,  to  62-6,  St. 
Louis  8  p.c.  Pf.  g.  to  7g-Jxd,  Threlfall's  ist  Mt.  Db.  i,  to  77-8iiul, 
Watney,  Combe  Pfd.  Ord.  i,  to  14-17,  do.  ist  Pref.  li,  to  48-51, 
Wolverhampton  "  B  "  .Mt.  2,  to  54-62,  Worthington  PfT  |,  to  8jJ-i. 

COHHERCIAL,  INDUSTRIAL,  fte.-Rlse:  Amer.  Thread  Pfd. 
ig.  to  i-if-k.  Anchor  Cable  Deb.  4,  to  994-ioi4xd,  Apoll.  and 
Johan.  Pi.  J,  to  sJ-J,  Aux  Classes  Lab.  -^,  to  i-i.  clo.  Pf.  /«,  to  5*, 
i.  Baker  (Chas.)  Pf.  J,  to  4J-5i,  Borax  2nd  Deb.  *.  to  tO7i-0i, 
Brit.  Automatic  1-32,  to  23-32 — 27-32,  Brit.  Oil  and  Cake  1-32,  to 
25-32—27-32,  Calico  Printers  Pfce.  1-32.  to  l-rt-  Can.  Min.  Rob. 
Deb.  I,  to  g6  -SJxd,  Cleghorn  and  Harris  Debs,  i,  to  86-90, 
Coats  (J.  and  P.)  Pref.  J,  to  15!  J,  Cook  (Jas.  W.)  Pref.  },  to  3J1 
jxd,  Dick,  Kerr  Deb.  i,  to  98-ioixd,  Dunlop  Pneu.  Tyre  /g,  to 
1^-1%.  do.  Deid.  1-32,  to  1  3-32 — 7-32.  Eastmans  Pref  1-32,  to  ij- 
Jxd.  Eng.  Sewing  Cotton,  5-32,  to  2-4,  Evans  (D.  H.)  Founders' 
Shrs.  ^,  toii^-lj.  Fine  Cotton  Spinners  Ord.  1-32,  to  ii-6,  Gordon 
Hotels  J,  to  2i-3j,  Harrod's  Stores  Ord.  jg,  to  4J-5^.  Hurst,  Nel- 
son Pref.  J,  to  g-J,  Imp.  Tobacco  Prel.  1-32,  to  i^-i.  Lady's 
Pictorial  Pref.  },  to  2J-3,  t.ever  Bros.  "  A  "  Pfce.  i,  to  ioi-^xd,do, 
•■B"  Pfce.  J,  to  ii4-2xd,  Limmer  Asphalte  i,  to  i-ft-tl,  Loo. 
Pavilion  |,  to  2J-3.  Lovell  and  Christmas  Pref.  -fg,  to  4j-5i, 
Moss  Empires  Debs.  2J,  to  ioi-4xd,  New  Transvaal  Chemical  New 
Shrs.  ,'«,  to  2j-|,  Randall  (H.  E  )  Pref.  3-32,  to  i  3-32—5-32.  R'O 
de  Janeiro  City  Impvts.  Debs.  New  i,  to  102-4,  Spencer,  Turner, 
and  B.  Ord.  j",,  to  4^^-^,  Spiers  and  Pond  Pref,  1-32,  to 
1%-w- Wouldham  Cement  Pref  4,104-4.  Fall :  Apoll.  and  Johan. 
Ord.  J,  to  2J-3J.  Assam  Rys.  6  p.c.  Pf.  },  to  ii4-2xd.  Bell's  Utd. 
Asbestos  ^.  to  i^-H>  Canada  Cement  Pfce.  2,  to  84-6,  do.  Bds.  J, 
to  1004-24,  City  of  Santos  Impvts.  Pref.  },  to  lo-i,  City_Ofi5oes  4, 
to  64-7,  Consol.  Signal  tV,  to  ^-^,  Cotton  Powder -rV.  "1031-31 — 


Fletcher,  Son  and  Fearnall  Deb.  i.  to  87-goxd,  Gen.  Hydraulic  74, 


I  3-32xd,  Daimler  Motor  J,  to  3i-4.  Day  and  Martin  {g,  to  ■^- 


to  58-63,  Henlev's  Teleg.  Pref.  A,  to  4J-5j.Hotchkiss  Ordnance 
1-32,  to  o-i,  do.  Pref.  ^,  to  i-J.  Hotel  Cecil  Deb.  i,  to  81-4,  Ilford 
Ord.  1-32,  to  19-32 — 23-32,  Jones  and  Higgins  4,  to  iJ-2,  Kyshiim 
Corp.  Debs,  i,  to  99101,  La  Guaira  Harb.  Deb.  i,  to  73-5xd, 
Lipton  Pref.  1-32,  to  31-32 — i  3-32,  Lon.  Prod.  Clearing  J,  to  3-4, 
Lyons  (j.)  Ord  ■^,  to  5J-6,  Manaos  Impvts.  Pref  4<  'o  5-*.  Maple 
Ord.  1-32,  to  I  31-32 — 2  3-32,  Mex.  Nat.  Packing  Bds.  2,  to  43-8, 
Nelson  (Jas.)  Ord.  1-32,  to  i^-i,  Neuchatel  A-phalte  4,  to  7J-8J, 
New  Transvaal  Chemical  4,  to  2j-|,  Nicholsons  Prel.  1-32,  to 
4J-i^,  Nobel  Dynamite  B.  Warrants  J,  to  17J-J,  Owen  (Wm.) 
Pref.  1-32,  to  17-32 — 21-32,  Salt  Union  1-32,  to  19-32 — 21-32, 
Savoy  Hotel  (Strand)  Deb.  ij,  to  78-83,  Spiers  and  Pond  ist  Deb. 
2,  to  75-8oxd,  do.  "  B"  i.  to  59-63xd,  Theatre  Royal  Drury  Lane 
3-32,  to  2g-32 — I  t-3i.  Thompson  Scenic  Rlys.  jg,  to  i^-'Jr,  Tower 
Ord.  4,  to  'fe-A.  do.  Pref.  J,  to  2i-3j,  Travers  (J.)  and  Sons  Ord. 
tV-  'o  iiil-  Tuck  (R.)  ii,.  to  j-J,  Underground  Elect.  Rys.  44  p.c. 
Bds.  3,  to  86-8,  do.  Inc.  Bds.  i,  to  35-7,  Utd.  Lankat  Plant,  i^.  to 
44-gxd,  Val  de  Travers  Asphalte  .fg,  to  i^-^.  Van  den  Berghi  {g, 
to  2-jf-^,  White,  Tomkins  and  Courage  J,  to  ij-zj. 

ELECTRIC  LIGHTING  AND  POWER.-Riie:  Can.  Gen.  Hce. 
I,  to  121-4,  Charing  Cross  W.  End.  and  City  Pref.  4.  to  44-4,  Loo. 
Elect.  Pref.  4,  to  5-4,  Mex.  Lt.  and  Power  Bds.  J.  to  924-34. 
Fall:  Calcutta  Elect.  Ord.  4,  to  64-J,  City  of  Lon.  Pref.  J.  to 
11J-12J,  Metrop.  Elect.  4,  to  3g-^.  do.  Pref.  -^,  to  4-4xd.  Mex.  Lt. 
and  Power  i,  to  78-80,  do.  Pref.  i,  to  102-4,  Montreal  a,  to  133-7. 
Shawinigan  14,  to  100-2,  Victoria  Falls  New  ,^,  to  ^-|}. 

FINANCIAL,  LAND.  AND  INVESTMENT.- Rise:  Aboakir 
^,  to  i-jj-'K'  ^°-  l^fibs.  I,  to  101-4.  Amer.  Freehold  Ld.  Deb.  2.  to 
98-ioixd,  Australian  Est.  and  Mort.  ist  Deb.  i,  to  97-9.  Australian 
Mort.  Ld.  and  Fin.  4  p.c.  Db.  i,  to  ioo-3xd,  Brit,  and  Aust.  Tst. 
and  Ln.  ^^24  pd.  J,  to  24-3,  do.  Db.  9,  to  8g-gixd,  Brit  N.  Borneo 
ii>  to  'w  ■&■  B.S.A.  5  p.c.  Mt.  4,  to  1054-74.  Mexican  Irrig.  Ln.  4, 
to  984-94.  Cr^it  Foncier  Mauritius  i,  to  78-80.  Egypt.  Delta  Ld.  -i, 
to  lA-ft,  Forestal  Ld.,  &c..  Ord.  t^,  to  2^-1,  do  Pfce.  -jg.  to  iH. 
N.  Queensld.  Mt.  5,  to  8fr8.  Fall:  Argent.  Est.  of  Bovril  ^.  to 
J-ixd.  Argent.  N.  Ld.  {g.  to  iJ-J,  Argent.  S.  Ld.  4.  to  2J-3.  Aust. 
Mt.  Ld.  and  Fin.  New  J,  to3<si.  Hudson's  Bay  i,  to  105-7.  Pekin 
Synd.  Ord.  4.  to  214-24,  Peru.  Corp.  Pfce.  J,  to  3W-9,  do.  Mt. 
Dbs.  J,  to  100  4,  Transvaal  Est.  1-32,  to  21-32—23-32.  Tit.  and 
Agcy.  Assets  1-32,  to  }-ft.  Trustees  Exors.,  4c.,  i,  to  83-3. 

FINANCIAL  TRUSTS.— RIae:  Anglo-Am.  Deb.  Ord.  i.  to  116-8. 
Consold.  T.st.  2nd  Pfd  14.  to  96-8,  do.  Did.  t,  to  109-11.  E.  Intw- 
natl.  Rub.  J,  to  2-4,  Gas  Water  and  Genl.  Pfd.  i,  to  18-ao.  do.  DfJ 
I,  to  6-8,  Lon.  and  M.Y.  Inv.  Ord.  i,  to  105-7,  Mere  '»*  •»*  ^^«»'- 
Pfd.  4.  to  1074-94,  Mex.  Centl.  Sees.  "A"  i.  to  94-5.  do.  "A- 
Red.  4.  to  944-54.  .Municipal  Dfd.  i,  to  49-51,  Now.  Y..  Penn.  and 
Ohio  ist  Ml.  I,  10903.  Fall:  Merchants  Ord.  1.  to  114-6.  do 
4  p  c.  Pfce   2.  to  92-4,  Rhodesia  Rlys.  Tst.  ^.  to  44-||. 

GAS Rise:  San  Paulo  Ord.  J.  to  i52-t>l     T»Ui  Conttoeatl. 

Union  Ord.  i,  to  93-5. 

INSURANCE. -Rise:  Alliance  Now  J.  to  it4-t.  ThaniM  and 
Mersey  4,  to  64-].  Fall :  Guanlian  4,  to  10-4,  Loodon  Asset.  }.  to 
■♦74-84.  N.  Brit,  and  Merc.  /64  pd.  4,  to  39-40. 
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IRON.  COAL  AND  STEEL.— Rise:  Babcock  and  Wilcox  Ord. 
J.  'o  5i-i.  Thames  Ironwks,  &c.,  Irred.  Mt.  i,  to  6g-72.  U.S.  Corp. 
Com.  4,  to  1174-8J,  do.  Skg.  Fd.  Bds.  J,  to  106-7,  Vickers  and  Max. 
Pfd.  I,  to  109-12.  Fall:  Dominion  J,  to  96^-7^,  Guest,  Keen  Ord. 
1-32,  to  3  7-32— 11-32.  Lake  Sup.  Corp.  J,  to  88-g,  Otis  Cons.  2^, 
to  76-80,  Pearson  and  K.  Ord.  i,  to  4i-|,  Thames  Ironwks,  &c..  Pf. 
TO.  'o  w-w   U.S.  Corp.  Com.  ij,  to  72-i,  Vickers  and   Max.  Ord. 

1-32,   to  2-2^. 

NITRATE.— Rise:  Alianza  J,  to  8J-9J.  Fall:  Colorado  i,  to 
8|-J,  Liverpool  J,  to  16J-17J. 

OIL.— Fall:  Bibi-Eyoat  ^,  to  J-.fe.  Lobitos  ^,  to  ij-g,  Rus. 
Pet.  "B  "  Dbs.  I,  to  60-4. 

SHIPPING.— Rise  :  Cunard  J,  to  5J-6,  R.M.S.P.  Ord.  2.  to  65-7. 
Fall:  African  i,  to  16^-17^.  Mercantile  Ord.  J,  to  3J-4. 

TEA,  COFFEE  AND  RUBBER.  —  Rise  :  Assam  i,  to  45-6xd, 
Beaufort  J,  to  ig-l.  Cachar  and  Dooars  Ord.  J,  to  iiiJ,  Ceylon 
Tea  Ord.  J,  to  7i-8,  Dimbula  Ord.  J,  to  2j-^,  do.  Pf.  i,  to  5i-6J. 
Dooars  Ord.  J,  to  3J-4,  Doom  Dooma  ^,  to  17J-18J,  E.  Ind.  T.  and 
P.  .^,  to  i^-ii,  Lungla  Ord.  J.  to  Iii-i2xd,  Makum  .^,  to  J-i, 
Malacca  Pr.  i,  to  Ii|-i2j,  Rajawella  Ord.  -^,  to  g-J,  Sinslo  Ord.  J, 
to  9-^.  Fall:  Ceylon  Tea  Pf.  ^,  to  i^-^xd,  Darjeeling  J,  to 
11-12,  Dumont  Pf.  J,  to  gj-f,  Malacca  Mt.  Db.  i,  to  i36-4ixd, 
Nuwara  Eliya  J,  to  13-J. 

TELEGRAPHS  AND  TELEPHONES.  —  Rise:  Chili  g.  to 
8^- ft.  Eastern  Mt.  Db.  5,  to  101^-3^,  National  ist  and  2nd  Pfs.  J, 
to  10J-5,  do.  5  p  c.  3rd  Pf.  ^,  to  Sig-a.  do.  3i  p  c.  Db.  J,  to 
95-8xd,  Pacific  and  European  i.  to  96-8xd,  Unit.  Riv.  Plate  Ord.  J, 
to  7^-^,  do.  ^,  to  7^-1^.  Fall:  Ang.-Am.  Ord.  i,  10635.  do. 
Dfd.  8,  10  24I-5.  Com.  Cable  i,  to  84-6xd,  Direct  U.S.  i,  to  144-15, 
Eastern  Pf.  i,  to  84-6,  Gt.  Nonhern  J,  to  30J-31I,  Marconi's  1-32, 
to  iff-if.  National  Dfd.  i,  to  127-9. 

TRAMWAYS  AND  OMNIBUS.— Rise  :  B.  Col.  Elec.  Pfd.  i.  to 
124-8,  B.A.  Lacroze  i,  1099-102.  Isle  of  Thanet  Pf.  2,  to  63-8xd, 
Lon.  Unt.  Mt.  Db.  i,  to  66-7oxd,  Para  Elec.  Ord.  ^,  to  b^-'ot. 
Southern  B.A.  2,  to  94-7.  Fall:  Ang.-Arg.  ist  Pf.  |.  to  4i-|,  B. 
Col.  Elec.  4i  p  c.  Db.  i,  to  103J-5J,  Gen.  Motor  Cab  Pfd.  i,  10 
zj-f,  Mexico  Com.  i,  to  126-8,  do.  5  p.c.  Gold  Bds.  J,  to  97^-84, 
Para  Elec.  Pf.  J,  to  4^-5^,  Rio  de  Jan.  Shrs.  3^,  to  gii-3i,  ^°- 
Mt.  Bds.  4,  to  87-8.  Sao  Paulo,  3,  to  144  6,  do.  Mt.  Db.  ij,  to 
iooJ-2ixd. 

WATERWORKS Rise :   Monte  Video  J,  to  30J-31J,  Montreal 

I,  to  91-3.     Fall  :  Province  B.A.  i,  to  6J-Jxd. 


LONDON    PRODUCE   MARKETS. 

SoGAR. — Trade  requirements  were  again  largely  measured  by 
wants  of  immediate  necessity,  which  led  to  a  generally  quiet  con- 
dition of  affairs  this  week.  Supplies  of  all  foreign  white  sugars  are 
in  an  exceptionally  narrow  compass,  but  the  useful  standard  makes 
of  granulated  are  not  much  inquired  for  at  the  moment,  particularly 
as  American  granulated  has  been  ofllering  at  comparatively  very 
reasonable  prices,  both  on  the  London  and  provincial  exchanges. 
The  speculative  beet  market  proved  firmer,  but  rather  unsettled  at 
times  with  regard  to  old  crop,  while  new  engaged  increased 
patroilage.  European  crop  prospects  continue  generally  favour- 
able, and.  given  propitious  weather,  a  large  surplus  over  last  year's 
production  is  assured.  Therefore,  it  is  contended  m  some  quarters 
that  current  prices  for  new  crop  poMtions  are  too  high,  but  on  the 
other  hand  it  is  pointed  out  that  any  marked  increase  in  acreage 
sown  is  confined  to  Russia,  in  which  country  stocks  bid  fair  to  be 
very  near  vanishing  point  by  the  time  new  sugars  become  available. 
To  what  extent  their  compulsory  holdings  of  250,000  tons  have 
been  eaten  into  it  is  of  course  impossible  to  say,  but  no  further 
confirmation  of  the  shortage  existing  there  is  needed  beyond  the 
Government  deciding  to  allow  up  to  8,000  tons  of  white  sugar  to 
enter  via  Odessa.  Tightness  in  French  supplies  is  expressed  by  the 
sale  of  Mauritius  crystals  to  this  quarter  from  the  London  market. 
Tate's  No.  i  cubes  sold  22s.  gd.  ;  No.  2,  22s  ;  Lyle's  yellow 
crystals,  19s.  6d.  Crystallised  West  India  sold  i8s.  6d.  to  19s  3d.  ; 
low  grey,  17s.  6d.  August  beet  sold  14s.  iijd.,  14s.  io|d.,  i  js.  iijd  . 
and  14s.  lod.;  September,  13s.  iijd  ,  14s.  ijd,,andi4S.  ;  October, 
IIS.  6jd.  to  IIS.  gd.  and  iis.  8id.,  I.o.b.  Ready  parcels  of  German 
granulated  sold  16s.  gjd.  to  17s.,  f.o.b.  U.K.  consumption  for 
June,  124,600  tons,  against  116,600  last  year;  Austrian  ditto, 
34,800,  against  37,800. 

Coffee.— Only  a  moderate  quantity  was  submitted  to  auction 
this  week,  and  included  very  few  attractive  parcels.  A  quiet 
demand  prevailed,  but  prices  on  balance  disclosed  little  or  no 
alteration.  Future  delivery  market  steadier,  though  attended  by 
some  irregularity,  and  lair  transactions  were  recorded.  July, 
sold  32s  i^d.  ;  September,  32s.  6d.  ;  December,  32s.  ijd.  to 
32s.  6d.,  and  32s.  ^^d. ;  and  March,  32s.  3d.  to  32s.  6d.  Messrs. 
Hellweg  estiniate  present  Santos  crop  as7j  million  bags. 

Cocoa. — Prices  for  the  main  pirt  unaltered,  but  trade  con- 
fined to  limited  proportions.  No  auctions  were  held  on  Tuesday 
last. 

Tea. — Indian  sales,  chiefly  comprising  new  season's,  passed 
off  with  a  quiet  demand.  Prices  generally  displayed  irregularity, 
and  common  kinds  often  showed  a  decline  of  ^d.  per  lb.  Ceylon 
auctions  met  with  good  competition,  and  finest  sorts  ruled  firmer, 
but  common  and  medium  descriptions  were  occasionally  rather 
easier  owing  to  poorness  of  quality.  Java  sales  passed  off  steadily. 
New  season's  China  to  hand  received  fair  attention  from  the 
trade,  and  the  leaf  and  general  appearance  are  much  better  than 
reports  previously  to  hand  of  the  crop  were  calculated  to  make  one 
expect.  In  the  cup,  however,  weakness  is  apparent.  Business 
done  includes  Keemuns  at  iijd.  to  is.  lojd. ;   fine,  2S.  id. 

Spice. — Pepper  quiet,  without  material  alteration.  Fair  black 
Singapore,  spot,  quoted  4^d.  ;  August-October  shipment  sold, 
3^d.  to  3  i7-32d.  ;    October-December,  at  3^d.,  c.f.  and  i.     Fair 


white  Singapore,  spot,  sellers,  6Jd. ;  August-October  shipment 
done,  6^d.  Cloves  opened  dull  and  easier,  but  improved  sharply 
later.  Zanzibar,  August  October  delivery,  sold,  5  i3-32d.  to  5^d.; 
October-December,  5  i7-32d.  to  sf^d.  ;  January-March,  sgd, 
5yjd.  ;  November-January  shipment  quoted  5i^d;  and  January- 
Marcn,  5^d.,  c.f.  and  i.  Auctions  were  of  small  extent,  and  pro- 
ceeded slowly.     Cochin  ginger,  B.,  cut.  75s. 

Rice. —  Market  quite  featureless.  Shippers  asked  late  rates,  but 
buyers  remained  indifferent. 

Jute  steady  regarding  old  crop,  but  new  easier  owing  to  sellers 
pressing,  closing  firmer.  A  fair  volume  of  business  resulted.  Native 
first  marks,  spot,  Hamburg,  sold  £13  17s.  6d.  to  /14  ;  June-July, 
/14  ;  August,  new,  /14  5s.  to  £1^  and  /14  5s.  ;  and  September. 
/14  2s.  6d.  to  /14  and  /'14  2s.  6d. ;  with  October,  £n  is.  3d. 
to  /14. 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK  ENDING   JULY  8. 


Last 
Week. 


This 
Week 


Sugar— per  cwt., 
duty  i/lo,  98% 
polarisation 

Tate's  Cubes,  No. 


Ditto,  No.  2..  . . 
Fine  granulated. . 
Lyle's  granulated 
German  granu- 
lated, lirst  marks 

f.o.b 

GennanCubef.o.b. 
French  Cube  f  o.b. 
Crystallised,  West 

India 

Beet,  88%  f.o.b... 
Tea — per  lb.,  duty 

5d.  lb. 
Indian  I'ekoe 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Fekoe    Soncllong 
Ceylon  Fekoe 
Broken    ,, 
Orange     ,, 
Broken    „      •    . . 
Pekoe  Souchong 
China — 

Ningchows 
Monin^s       ..     .. 

Oolongs 

KeemuuR  ..  .. 
Gunpowder..  ., 
Cocoa  —per  cwt 

duty  la.  per  lb 
Trinidad  —  per  cwt 
Grenada 
West  Africa 
Ceylon  Plantation 
Guayaquil  Ariba. . 
Cofl^e— per     cwt 

duty  rid.  per  lb 
East  India    . .     . . 

Jamaica 

Costa  Rica  . .  . . 
Provisions— 

Butter,  per  cwt 
Australian  finest 
Irish  Creameries 
Dutch  ditto  . .  . . 
Russian  finest 
Normandybaskets 
Danish  finest 
Brittany     rolls  — 

doz.  lb.      ..     . 
Bacon— per  cwt. 

Irish      

Continental . .  . 
Canadian  . .  . 
American  ..  . 
Haras— per  owt, 

Irish        

Canadian 
American 
Cheese— per  owt 

Edaiu 

Canadian      ..     . 

Gouda    

English  Cheddars 
Wilts  loaf    .. 
New  Zealand 
Rice—  Rangoon- 
op  e  n    charter, 

new    crop,    per 

cwt. 
Moulmein    ..     .. 

Bassein 

Saigon  c.  f.  and  i 


09       z    c    9 

20;4j-2l/4j  20/lJ-2i;4j 


£   s.   d. 


£   s.  d. 


o  16    9; 

18  10 

J     o    71 

1 8/  -23/3 
o  14    8i 


o  16 

o  18  10^ 

18/  -20/3 

0  14    9 


Last 
Week. 


This 
Week. 


s.d.   s.d. 

s.d.  s.  d 

07-113 

0  6|-  103 

07-20 

0  7i-2  0 

07-14 

0  7J-1  4 

0  7.  -2  6 

07-24 

07-09 

0  6|-o  94 

a  64-1  0} 

0  6:  -I   0 

07-11 

0  6|-i  oi 

0  7*-l  2} 
0  7I-J  3 
0  6  -0  7j 

0  7;  -I    2 

0  7i-i  2* 
0  64-0  84 

0  3S-09 

0  54-0  10 

0  4i-2  0 

0  6—1  II 

05-16 

0  6-1  lo4 

05-14 

0  5—1  4 

S.        S. 

s.     s. 

52  6-62  0 

52  0-62  0 

48  0-53  0 

48  0^53  6 

45  6-49  0 

4b  D-49  0 

56  0-72  0 

56  0-72  0 

6j  0-71  0 

63  0-70  0 

47  0-  93  6 

43  0-  98  3 

40  0-115  0 

40  0-115  6 

42  0-  75  0 

42  0-  78  0 

100/-102/ 

100/-102/ 

206/-108/ 

lo6/-lo8y 

1 02/- 1 04/ 

ioj;-io8/ 

98/-102/ 

08/-I02/ 

98/-104/ 

9S/-I04/ 

114/-116/ 

Ii4/-n6/ 

to  0-13  0 

10  0-13  0 

75  0-83  0 

80  0-85  0 

74  0-80  0 

77  0-83  0 

75  0-79  0 

74  0-79  0 

75  0-80  0 

74  0-81  0 

98/-I11/ 

98/-110/- 

80  0-  95  0 

80  0-91  0 

58  0-  95  0 

59  0-93  0 

40  0-60  0 

36  0-59  0 

52  6-60  0 

53  0-03  0 

33  0-56  0 

32  0-50  0 

08  0-78  o  66  0-75  o 
00-00  00-00 
54  0-5;  0    54  0-57  o 


s.  d.  s.  d. 
7    o  -7  4h 

noin. 

7    o  -7  4J 

6    3   -6  7i 


s.  d.    s.d. 

7    0-7    44 

noin. 
7    0-7    4i 
6    3-6    6 


EggB— per  120.       s.  d.    s.  d. 

French S  o  -ii  oj 

Italian 8  o  -  9  6| 

Danish 7  3-93 

Wool— per  lb. 
Australian 

Scoured  Merino 
Scoured  Cr'ssbr'd    i  4— -1 
Greasy  Merino   ..      9i— 1 
Greasy  Crossbred     9  — i  4 
New    Zealand 

(scoured)  Merino  i  6-  _ 
Greasy  Crossbred  0  gj-i  ^ 
Cape  snow  white  i  5 — i  10 
River  Plate  greasy  0  7ji~'  i 
Indiarubberp.  lb  £  s.  d. 
Fara^  fine  hard  . . 

Spot       o    9  II 

Iron— per  ton. 

Cleveland,  cash.,      2    8  loj 

Coal —per  ton. 

Durham,  best     . .      o  16    6 

Seconds        . .     ..     o  15    6 

East  Hartlepool..       nom. 

Seconds       . .     . .      nom. 

Steams,  best       . .      o  10 

Seconds        ..     ..      09 

Lead — per  ton 

English   Pig. .     ..    13     o 

Foreign  solt. .     . .    12  13 

Quicksilver—  per 

bottle  lirst  hands 
Spelter— per  ton. 

O.B 

Tin— per  ton. 
English  Ingots   .. 

Do.     bars 
Straits  cash  . .     . . 
TinPlateSjperbox 
Copper — per  ton. 
English,     Tough, 

per  ton      . .     . . 
Best  Selected    . . 

Sheets 

Standard      . .     . . 
Jute— per  ton. 
Native    hrsts    for 
sh'pm'i  Aug.-Sep 

Olla— 

Linseed,  per  ton..  £3.%h-£iil 
Rape.  ref.  English      '■    -    -» 

casks  

Brown      English 

naked 

Coit'n  Seed, crude 
Ditto,  refined  .. 
Petroleum  Oil,  per 

8  lbs. 
Water  White      . . 
Oil  Seeds,  Linseed 
Calcutta— per  410 

lbs.  afloat 
Rape,   Cawnpore, 

brown,       June- 
July  

Tobacco  —  duty, 

unmanufactured 

3/8,  4;ii  per  lb. 
Maryland  &  Ohio. 

per  lb.  bond    . . 
Virginia  leal. . 
Kentucky  leaf    . . 

Latakia 

Havana 

Manila 

Cigars,  duty  7/-  lb. 
Timber- Wood. 
Dantsig     and 

Memel  Fir,  per 

load 45/— 80/ 

In  ^an  Teak        ..  190/— 510/ 


s.  d.  3.  d- 
8  6-11  3 
8  6-10  5 
7  6-10  3 


19-22 
I  4  -I  10 
0  loj-i  5 

3i 

II 


8  15 


£149  *5  o 
13  3   up 


£59  -£59j 
£"59i-£593 
69  o  0 
54  10    0 


14    7    6 


'£  "s7  d. 

27   10 

25   10 

30    0    _ 
£2Sir£s5 

o  53-0  H 

o  7  -o  7 J 


17 


I  17 


o  7i-i  o 
o  5—^1  o 

0  4i-o  8 
10— I  6 

1  6 — 4  0 
0  7—2  6 
20     up 


r  7 

0  9i 

1  5 
07-10 

£   8.  d. 


II 


0  10    I 


2    9 


0 

16 

0 

15 

nom. 

nora. 

0 

10 

0 

9 

n 

0 

12 

12 

8  15 


148-X49- 
149-150 
149  5    o 
13  3  up 


f584-£5<>- 
?584-£59- 
69  o  o 
54    3    <> 


14    6    3 

£35Hi5i 
C    s.  d. 
27    o    o 

25    o    o 

30    o    o 
£284-£34A 


o  53-0 
07-0 


^ 


2  19    6 


I  17    9 


o  9  -t  I 
06-13 
0  5  -o  to 
10-16 
20-46 
o  6  -a  o 
20     up 


45/— 80/ 
190/— 500/ 


Hemp. — Manila  slow  of  sale  and  easier  in  value,  though  shippers 
refrained  from  forcing  trade.  F.C  ,  July-September,  and  also 
October-December,  sellers,  /2r.     New  Zealand  idle. 

Shellac. — A  steady  spot  business  was  c  inducted  on  the  basis  of 
76s.  for  fair  free  T.N.  standard.  Futures  again  dealt  in  I'reely,  and 
prices  dearer,  though  slightly  irregular.  T.N.,  August,  done 
77s.  6d.  to  80s. ;  October,  yq>.  to  8is.  ;  December,  8is.  to  83s.  and 
82s.;  and  March,  83s.  10843. 

Gambier  slow,  but  steadily  held.  Cases,  July  August,  sellers, 
27s.  7jd.,  c.f.  and  i. 

Copra  steadier,  with  an  improved  demand.  Manila,  July- 
August.  Marseilles,  sold  /21  15s.  to  £22  2s.  6d.  ;  P.M.,  Straits, 
being  quoted  /22  123.  6d.  To  London,  South  Sea  Islands, 
/22  7s.  6d. ;  and  Java  (nett  terms),  .^miterdam  or  London,  ;^23  los. 

Rubber  market  dearer  on  improved  buying,  and  few  sellers. 
Fine  hard  Para,  spot  atid  near,  moved  from  9s.   iid.  to   los.  id.  ; 
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August-September,  10s.  id.  to  los.  2d.  ;  and  ball,  6s.  ^d.  to  6s.  jd. 
Shells  (M.O  P.). — Periodical    auctions   were    held    this  week. 
A  moderate  assortment  was  brought  forward  and  met  with  good 
competition,    nearly   everything    being    sold.      Thursday    Island, 
West  Australian,  and  Port  I>arwin  occasionally  firmer.     Aroeand 

iMergui  firm.       Manila  and  Ceram   dearer   for   fine  descriptions, 
inferior  ruling  easy.     Bombay  and  Egyptian  rather  lower.     Black- 
edged  Tahiti  and  Penrhyn   generally  steady.     I'anama  about  un- 
altered.    Japan  ear  firmer  and  green  snail  occasionally  dearer. 
Metals.— Copper  was  fairly  dealt  in  this  week,  with  consumers 
L   buying,   the   tendency  being  rather   lower   since   last    Monday  on 
B  renewed    liquidations,   while   a   good   deal   of    bear  covering  has 
r   occurred    at  intervals,    settling    down    to  the    week's  commence- 
ment at  £54  13s.    gd.   cash,   £55   f'^.    3d.    three  months.       Irre- 
IL    gular   movements  characterised    events  until    Wednesday,    when 

■  these  dat  es  of  standard   gradually    declined    to   ^54  7s.    6d.    and 

■  /55  IS.    3d.,    which   were  about   Thursday's   final    figures.       Tin 
H  advanced  slightly  during  the  first  part  of  the  week,  Straits  for  cash 

■  by  Tuesday  fluctuating  to   /'i.'io  2s.  6d.  forward  to  ,^151,  relapsing 
B  «ince,  but  to  no  great  extent,  closing  on  Thursday  at  /149  15s.  and 

■  jfijo  15s.       Renewed  selling  has  taken  place  in  the  East.       Lead 

■  slightly  easier.  Foreign,  ;^i2  12s.  Cd.  to /12  17s.  6d.,  as  to  posi- 
tion. Spelter  dull.  Ordinary  brands,  prompt,  ;£22  2S.  6d.  Iron 
quiet. 

Oils.— Linseed,  spot,  pipes,  ^^35  5s.  ;  barrels,  £3$  los.  Hull, 
spot,  £34  15s.  Rape;  ordinary  brown  naked,  spot,  £25.  Cotton  : 
crude,  spot,  /30  los. :  refined,  sweet,  £34  los. ;  ordinary  pale, 
/28.      Cocoanut :  Ceylon,  spot,  £^3  ;  Cochin,  /50.      Turpentine  : 

H  American  spirit,  on  spot,  47s.  per  cwt.  Petroleum  :  American,  6d. 
to  6|d.  ;  Russian,  jjd.  per  gallon  on  the  spot. 
Tallow.— In  ailction  1,787  casks  were  offered,  and  1,291  casks 
sold  at  Cd.to  is.  advance.  Australian  mutton,  fine,  36s.  gd. ;  fair 
to  good,  355.  6d.  to  36s.  ;  dark  to  dull,  32^,  6d.  to  34s.  6d.  ;  hard, 
36s.  gd.  Beef,  sweet.  363.  6d. ;  fine.  36s.  3d.;  fair  to  good,  34s.  to 
35s.  6d. ;  dark  to  dull,  32s.  to  33s.  6d.  Market  letter  unchanged. 
Town  tallow,  34s.  3d.  ;  melted  stuff,  26s.  per  cwt. 

Linseed  dearer,  and  a  fair  business  was  effected.  London  : 
Calcutta,  spot.  58s.  gd.  ;  near,  583.  gd.  ;  June-July,  59s. gd.  ;  July- 
August,  60s.  6d. ;  August-September,  60s.  gd. 

Rapeseed  quiet  and  easier.     Ferozepore,  July-August,  37s.  gd. 

B Brown  Cawnpore,  ditto,  37s.  gd.  Yellow  Guzerat,  July-August, 
-4IS.  3d.  Yellow  Cawnpore,  ditto,  40s. 
Cottonseed  firmly  held.  London:  Egyptian,  spot,  £8; 
November-January,  /8  2s.  6d.  per  ton. 
Corn  (Mark  Lane). — Though  business  has  been  by  no  means 
large  this  week,  the  general  tendency  continued  favourable  to 
holders,  wheat  participating  most.  Continued  scarcity  of  home- 
grown wheat  asserts  itself,  which,  together  with  the  situation  of 
foreign,  renders  sellers  reluctant,  and  rates  again  stiller.  Best 
whites,  delivered  up,  range  to  37s.,  and  reds  of  similar  quality  to 
35<.  6d,  per  qr.  504  lbs.  Imported  grades,  while  sparingly  oflered, 
are  again  dearer  on  renewed  unfavourable  cables  from  .America 
concerning  spring  districts,  rising  prices  in  Canada,  short  stocks 
on  ihis  side,  and  a  marked  diminution  in  the  world's  weekly  ship- 
ments of  late.  The  European  crop  outlook  is  still  well  spoken  of. 
No.  I  Northern  Manitoba  has  been  advanced  to  about  38s.,  ex  quay; 
Australian  on  spot,  36s.  to  37s. ;  and  South  Russian  on  sample,  ex 
granary,  35s. 6d.  10365. 6d.  Tneflour  market isaided sympathetically, 
despite  only  retail  buying.  American  first  spring  patents,  29s.  gd. 
to  33s.,  landed  terms.  Russian  grinding  barley  firmer  at  17s  gd. 
to  i8s.,  ex  warehouse.  Oats  about  unchanged,  and  maize  6d.  dealer 
on  the  week  for  European  sorts  :  Odessa,  22s.  gd.  ex  ship,  23s.  3d. 
ex  quay ;  Plate  (old),  23s.  Cd.,  and  new  crop,  ex  ship,  21s.  3d. 

Cotton   (from  our   Manches-ter  correspondenrt). — We  have  ex- 
perienced another  di.scouraging  week  in  our  market,  and  no  im- 
provement in  the  amount  of  business  done  can  be  recorded.     A 
flat  demand   has   been   met   with   in   practically  all  directions. 
Huyers  throughout  are  still  disposed  to  keep  orders  back,  and 
there  are  few  signs  at  ithe  moment  of  any  change  in  their  alti- 
tude.    On  the  whole  advices  with  regard  to  the  American  crop 
have  not  been  quite  .so  favourable,  and  prices  remain  on  a  dis- 
tinctly high   level.     The  Egyptian  growth  is  said  to  be  doing 
well,  but  many  things  may  happen  during  the  next  two  or  three 
months.      A    meeting     of     the     creditors     of     Messrs.    Reyners, 
]/td.,    cotton    .spinners    and    manufacturers,    of    Ashton-under- 
l.yne,  has  been  held,  at  which  it  was  stated  there  was  a  surplus 
of  over  /'ij,ooo  of  assets  over  liabilities.     Manufacturers  have 
only  been  able  to  secure  small  orders  in  all  kinds  of  cloth,  and 
SL  limited   business  has  been  done  for  all  outlets.     Advices  re- 
lating to  the  monsoon  in  India  are  healthy,  but  very  few  prac- 
ticable  offers   have    come     through    for    Calcutta,    Hombay     or 
Madras.     Now  and  again  small  transactions  are  put  through, 
chiefly  in  fine  goods,  but  no  improvement  has  transpired  in  the 
demand   for  shirtings.     The   China  market  has  been   generally 
inactive.     Here  and  there  isolated  sales  liave  been  arranged  for 
Ithe  smaller  markets  of  the  Kar   Ea.st,  and  something  has  been 
done  for  Hong  Kong.     Huyers  for  the  Levant  and  Egypt  have 
not  been  in  the  mood  to  operate  with  any  freedom,  and  although 
some   inquiry   for   South  America  has  come  through,  the  total 
■sales  are  unim|)ortant.     Printing  cloths  in  the  commoner  quali- 
ties are  rather  better  situated  than  the  superior  makes.    T-cloths 
and  Mexicans  have  only  been  sold  in  small  lots.     All  kinds  of 
piece  goods  made  irom  ICgyptian  yarns  have  been  slow  of  sale. 
Rather   more   complaints  are   coming   through    from   the   home 
trade,  and  the  national  mourning  and  the  present  unseason.%ble 
weather  are  having  a  deitrimental  effect  upon  trade  in  .summer 
g<xKls.     American   yarns  for  home  use  have  been   dull  of  sale 
with  a  generally  irregular  tone.    Order  lists  have  tended  to  run 
down,  and  more  mills  are  now  working  s-horter  hours.     Stocks 
are  rather  excessive  in  coarse  counts,  and  producers  of  the  com- 
moner marks  are  awkwardly  situated.     Bundle  y'ains  suiitable 


for  export  purposes  have  commanded  very  little  attention.  A 
disappf>inting  business  has  been  done  in  cops  for  the  Contineot. 
Ik>liton  spinnings  in  both  carded  and  combed  qualities  have  been 
generally  inactive,  and  weak  sellers  are  not  difficnk  to  be 
found. 

The  Washington  Agricultural  Bureau  report,  issued  on 
Priday  last  week,  says  Sir  Jacob  liehrena  and  Sons'  report 
makes  this  month's  average  condition  of  the  new  cotton  crop 
80.7  against  82.0  lasl  mcnth,  74.6  last  year  and  8i.a  the  year 
before.  This  was  not  up  to  expectations,  and  caused  some  little 
excitement,  both  in  New  York  and  also  in  Liverpool.  The  ad- 
vance in  Liverpool  "  futures  "  was  about  10  points,  and  wa* 
occasioned  by  covering  up  prior  to  the  week-end  holidays. 

Friday's  Movements. 

Sugar.— Refined  goods  of  all  descriptions  met  a  quiet  ssle  at 
unaltered  rates.  Grocery  cane  sorts  slow.  In  auction,  crystallised 
Trinidad,  low  to  mid  sold,  i8s.  to  i8s.  6d. ;  fine,  igs. ;  and  Demerara 
small  grain,  i8s.  3d.  Ready  parcels  of  German  granulated  done 
i6s.  lojd.;  July,  i6s.  lojd.  ;  August.  i6i.  iiM.  ;  October 
sellers,  13s.  gjd.  ;  and  November-December,  13s.  6d.,  fob.  Ham- 
burg. Beet  without  much  alteration,  but  trade  carried  on  rather 
quietly.  August  done  143.  lod. ;  October,  i is.  Sjd  to  its.  gd.  • 
October-December,  iis.  7d. ;  November-December,  us.  sid  to 
lis.  5fd. ;  and  May,  its.  gd.,  f.o.b.  Hamburg. 

Coffee  —Small  supplies  in  auction  ruled  quiet  at  unchanged 
rates.  Futures  steady,  quiet.  September  done  32s.  6d.  alio 
March  and  May.  ' 

JutE  steady.  Natives,  August  done  /14  5s.,  and  September, 
£n  2s.  6d. 

Shellac— Forward  positions  irregular  aod  weaker.  T.N., 
August,  sold  79s.;  October,  79s.  6d.  to  80s.;  and  December' 
82s.  6d.  to  82s.  ' 

Rubber  quiet,  steady.  Fine  hard  Para,  August-September, 
value  los.  2d.,  and  ball  6s.  yd. 

Copra  firm,  and  Manila,  August-September,  to  Marseilles,  sold 
;f22  73.  6d.,  c.f.  and  i. 

Corn  (Mark  Lane). — The  tendency  was  very  firm  for  wheat  at 
to-day's  market,  oflfers  being  made  with  great  reserve  and  trade 
checked.  No.  i  Northern  Manitoba  held  for  39s..  ex  quay. 
Grindirg  barley  again  rather  steadier.  Odessa,  17s.  44d.,  ex  ship ;' 
17s.  gd.  to  iSs.,  ex  warehouse.  New  crop  Plate,  ex  ship,  21s.  6d.i 
and  Odessa,  23s.  6d.,  landed  terms,  being  dearer.  Others  without 
material  change. 

Metals.— Tin  rather  easier.  Cash  closed  ^'149  5s.,  three 
months  ;f  1 50  5s.  English  ingots,  ;f  148  to  ^^149.  Copper  slightly 
firmer.  Standard,  cash,  closed  ^54  3s.  9a.  ;  three  months. 
£55  2s.  6d.  Electros.  £57  to  £^7  los.  Lead  ruled  quiet.  English, 
^13;  foreign,  ;f  13  123.  6d.  to /13  i8s.  gd.  Iron  steady.  Cleve- 
land, 4gs.  cash. 

Oil  —Linseed,  spot,  pipes,  £35  los. ;  barrels,  {j-i  15J.  Ameri- 
can turpentine,  spot,  47s.  3d.  Linseed  firmer.  Londsn  :,  Calcutta, 
spot,  sgs.  3d. 

RUBBER  COMPANIES. 


Naub. 


Last 
Week 


Anglo-Ceylon,  £1  

Anglo-Malay,  2/- 

Banteng,   £1    

Batu  Caves,  £1 

BatuTiga,  £t 

Beaufort  Borneo,  I?/*  pd.. 

Bukit  Kajan^,  10/-  pd 

Biikit  Mertajam,  I/- pd.  .. 

Biikit  Rajah,  £t 

Cicely  Ordinary,  2/- 

Do.     Preferred.  2/. 

Consolidated  Malay,  2/- . . 

Dainansara,  £t  

Kastern  Internal,  10/- pd.. 
Federated  Selan^or,  £1 . . 

General  Ceylon,  ^1   

Glen  Bervie,  12/6  pd 

Glendon,  15/- pd 

Go]QOnda.£l 

Golden  Mope,  £1 

Highlands  at  Lowlands,  £1 

IncD  Keunelb,  £i 

Kamuiiing  iFerak),  i/-  pd... 

Kepollg,/i 

Kepui»;aUa,  £1    

Klanang  Produce,  £t  .... 

Kuala  llumpur,  £1    

Labu,  2/-  

Lanadron,  ^1 

Langkat  Sumatra,  tlt/pd. . 

Langkon.  17.6  pd 

Lanka  Plantations,  ;^io  .. 

Ledoury,  £t 

Linggi  Plantation,  2/    

London  Asiatic,  2/    

Luiuut,  10/ pd 


4l 

29/ 

4 

i   5' 
.« 

3pm 


This 
Week 


4} 

m 

3tpm 

4/3    I 


Namc 


LuQuva,^! 

Mabita  Forest,  )/  pd. 

Madagascar  i]/  pd. 

Malacoa  Ordinanr,  £1  .. 
Malavalam,  3/  pd. 
Membaknt,  ^i 


1  30/6 

3'l 

M 

»l 

ilpm 

itpm 

I7id 

I7xd 

.1* 

1» 

ijkpm 

'*[«» 

3>  >ni 

7 
6 

I62xd 

I7ld 

8^1)111 

S/ipm 

li 

>i 

'*, 

M 

9i 

10 

16/9 

18/ 

6Jxr 

74ld 

3Sxd 

17/010 

ifxd 

r?/6jd 

?| 

t\ 

6o/6zd 

6i/9\d 

■("/.t 

>5/3Xt 

I J  pni 

l|pui 

North  Borneo  State,  £1... 

Nyassa,  5/  pd 

Pataling,  2/-     

Pelmadulla,  £1   

Perak,  £t 

P.P.K.  (Ceylon),  £t 

Rubber  Est.  of  Ceylon,  ^1 
Rub.  Est.  of  Iohore,i)/-|id. 
Rub.  Invest.Trust,  10/. pd. 
Sapong  Rubber  4Tol>.,fi| 
■Sapumalkande,  £t 

Scahild,  £1 

Selangor,  3/ 

Sereint>an,  £i , 

Sialang,  13/- pd 

aingapore  Para,  £1 
Straits  S.  (Bertam),  2S 
Sumatra  Para,  £t 
Sungci  Kapar,  t/- 
aungei  SaiJik,  pt.  pd,  17/6. 
Sungei  Way,  £1.. 
Tandjong,  18/-  pd. 

Tebrau,  7  6l>d 

Tenom  Uoineo,  £t 
Tretnelbye.  £1  .... 
United  Lankat.  {t 
United  Serdaac,  £1 
United  Sumatra,  2/- 
V'allambcosa,  s/ . . . . 
West  Jequle,  1/6  pd. 


Lut     Tbis 
Week  Week 


ilpm  il  pa 
ia|       13 
a  poQ  2  pea 


The  Chartered  Bank  of  India,  Australia  and  China  has 
a  branch  at  Amhtsar. 

«A.  J.  Wuite,  Ltd.— Profit  rose  £i,7SS  to  £n,o6i  for  the 
year  ended  March  31  last,  and  ;fi,J74  more  at  ;^,9I5  «a« 
brought  forward,  so  the  directors  had  £^,c^>l  more  at  £IJ,Q77 
to  deal  with  after  meeting  the  preference  dividend.  Out  of  tua 
they  give  the  ordinary  shares  a  dividend  of  154  per  cent.,  and 
have  .^6,727  left  to  carry  forward.  The  balance-sheet  shows 
that  the  loan  secured  on'  Coivsols  has  been  rediMxd  by  ;^5,aoo 
to  ;f3,ooo,  while  sundry  debtors  owe  the  company  nearly 
/6,ooo  more,  and  its  interest  in  subsidiary  oompuues  is  £»jooo 
Eigber. 
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The    French    Budget    of    1910. 

In  the  peroration  of  his  budget  speech  the  Chancellor 
of  the  Exchequer  burst  out  as  follows  in  a  triumph 
hvmn  of  the  prodigal  :— "  I  think  we  can  claim  that 
last  year's  budget,  with  all  its  accessory  measures, 
will  challenge  comparison  with  any  set  of  measures 
passed  by  this  Parliament  in  the  aggregate  of  human 
misery  they  haye  saved.  The  most  satisfactory  condi- 
tion o'f  all  is  that,  in  spite  of  all  the  increased  burdens 
for  these  purposes,  the  excellent  trade  prospects  we 
are  now  enjo}ing  prove  that  the  nation  has  not  been 
generous  beyond  its  means.  On  the  contrary,  it  looks 
as  if  the  exceptional  provision  this  rich  and  powerful 
nation  has  been  making  recently  for  the  needy  and 
unfortunate  has  been  blessed  with  greater  prosperity 
than  has  been  attained  in  the  whole  history  of  its  com- 
mercial greatness.  Last  year  there  were  five  nations, 
five  of  the  greatest  nations  in  the  world,  labouring  in 
the  trough  of  financial  distress — Germany,  France,  the 
United  States,  Russia,  and  the  United  Kingdom.  They 
all  had  huge  deficits  to  meet ;  there  is  only  one  that 
has  emerged." 

This  when  read  in  cold  blood  seems  rather  a  tub- 
thumping  performance  with  a  large  admixture  of  ill- 
informed  cant  in  it.  The  facts  do  not  accord  with  the 
exultant  brag  of  this  gentleman,  who  appears  to  be  of 
much  the  same  opinion  as  Mr.  Philip  Snowdon.  That 
distinguished  member  of  the  Labour  Party  declared 
lin  his  speech  during  the  curiously  "debilitated"  de- 
bate on  the  budget,  that  he  was  not  dismayed  at  all  at 
the  magnitude  of  the  demands  made  upon  the  taxpayer. 
On  the  contrary,  he  was  prepared  to  view  with  equa- 
nimity a  ;£j'3oo,ooo,ooo  or  ;£, 400, 000,000  budget.  No 
doubt  in  the  eyes  of  such  exponents  of  envious  class 
voracity  and  administrative  waste  for  the  benefit  of 
"the  masses,"  the  quicker  the  nation  can  be  made 
to  bleed  to  death  the  sooner  will  all  classes  above  the 
lowest  be  levelled  down.  To  such,  the  budget  must 
look  almost  like  a  gift  from  the  gods.  Mr.  Lloyd 
George,  at  least,  appears  ready  enough  to  join  in  fur- 
thering this  process  of  denudation,  and  is  evidently  full 
of  delight  at  the  success  which  has  so  far  attended  his 
efforts.  And,  like  so  many,  he  takes  the  briard  for  the 
harvest. 

He  should  try,  though,  and  stick  more  closely  to  the 
facts  even  when  perorating.  It  is  no  doubt  true  that 
all  the  nations  he  named,  nations  supposed  to  be  lead- 
ing in  civilised  progress,  have  more  or  less  embarrassed 
themselves  by  the  speed  at  which  they  have  increased 
the  public  expenditure,  but  it  is  true  only  of  Germany 
that  the  deficits  are  "  huge."  The  Federal  Government 
of  the  United  States  has  just  closed  its  financial  year 
with  a  surplus  of  more  than  ;^i,ooo,ooo,  if  we  exclude 
the  capital  expenditure  on  the  Panama  Canal,  an  en- 
tirely different  sort  of  expenditure  to  that  upon  Dread- 
noughts and  ruinously  costly  toys  of  that  description. 
Russia  is  not  now  embarrassed,  and  France,  which  is 
often  held  up  as  the  champion  awful  example,  although 
budgeting  for  a  deficit  this  year  of  between  ;^"7,ooo,ooo 
and  ;^8,ooo,ooo,  is  able  to  show  many  mitigating  cir- 
cumstances. It  must  never  be  forgotten  that  France  is 
handiicapped  by  the  heaviest  public  debt  of  any  nation 
in  the  world.  According  to  the  figures  given  by  Mr. 
L.  p.  Camegiie,  councillor,  to  the  British  Embassy  in 
Paris,  in  his  able  report  on  the  French  budget  for  the 
current  year,  the  total  debt  of  the  Republic  now 
amounts  to  /.'i, 226, 411, 000,  or  to  nearly  as  much  as 
the  total  imperial  and  local  debt  of  the  United  Kingdom 
taken  together.  This  debt,  together  with  the  pension 
and  other  charges,  absorbs  between  ;^50,ooo,ooo  and 
;^r6o,ooo,ooo  per  annum  of  the  entire  revenue.  The 
total  would,  indeed,  appear  to  exceed  ;^6o,ooo,ooo,  but 
we  cannot  give  the  exact  figure  without  having  the  full 
details  of  the  budget  before  us.  The  National  Debt 
alone,  however,  takes  upwards  of  ;^5o,ooo,ooo.  Add 
to  this  the  burden  of  the  army  and  navy,  together 
equal  to  well-nigh  ;^5o,ooo,ooo,  exclusive,  we  judge, 
of  the  cost  of  colonial  garrisons  and  pensions,  and  it 
will  be  understood  that  the  total  of  the  French  budget 
for  the  year   1910,  arrived   at    after    several   attempts 


at  putting  it  together,  has  been  fixed  at  ;£,"i67,328,ooo 
of  expenditure.  Of  this  total  about  ;£^7, 750,000  will 
have  to  be  raised  on  short  term  bonds,  and  to  that 
extent  the  ad  captanduw  statement  of  Mr.  George 
may  be  considered  an  approach  to  accuracy  whatever 
it  may  be  as  a  display  of  good  taste. 

France,  however,  apart  from  the  fashion  in  arma- 
ments which  we  have  set,  has  one  good  excuse  for  the 
magnitude  of  her  budget  in  that  nearly  all  the  cost  of 
building  up  a  system  of  public  education  has  been 
thrown  upon  the  national  revenue  within  a  compara- 
tively brief  term  of  years.  The  votes  for  public  in- 
struction and  fine  arts  in  the  expenditure  for  the  current 
year  amount  to  ;^i2, 109,000.  This  is  still  a  long  way 
short  of  our  ;^i 7,975,000  for  education  alone,  but  yet 
a  great  step  forward.  The  budget,  however,  is 
swelled  out  in  magnitude  by  the  interest  of  the  nation 
in  public  undertakings  of  various  kinds,  notably  in  the 
railways,  all  of  which  revert  to  the  State  about  the 
middle  of  the  present  century,  and  by  the  expenditure 
involved  in  the  industrial  monopolies  out  of  which  the 
Government  draws  a  large  revenue.  In  the  present 
year's  budget,  for  example,  the  gross  receipts  from 
monopolies  and  State  industries  are  put  down  at 
over  ;^36, 464,000,  and  the  nett  income  seemingly  at 
;^20,ooo,ooo.  From  the  tobacco  monopoly  a  gross 
revenue  of  ;^i8,822,ooo  is  expected,  from  matches  one 
of  ;£'i,544,c>oo,  from  posts  and  telegraphs  ;^i3, 494,000, 
and  from  the  State  railways  ;^556,ooo.  A  new  source 
of  expenditure  is  furthermore  coming  upon  the  French 
taxpayer  in  the  shape  of  old-age  pensions,  the  cost  of 
which  is  now  estimated  at  ;^5,6oo,ooo  for  the  first  year 
and  ;^'4,6oo,ooo  for  each  succeeding  year.  In  all  pro- 
bability these  figures  will  be  found  insufficient,  and  the 
administration  will,  therefore,  be  put  at  its  wit's  end  to 
find  fresh  money. 

For  the  taxation  of  France  undoubtedly  requires  a 
root  and  branch  reform.  The  country  is  rich,  all  over 
probably  richer  than  the  United  Kingdom,  although  we, 
through  the  enormous  subsidies  drawn  from  India  and. 
through  our  increasing  interest-bearing  investments  in 
colonies,  possess  sources  of  wealth  far  in  excess  of 
any  similar  possessions  of  France ;  but  the  struggle  of 
the  bourgeois  and  the  landed  class  has  always  been  to 
.  place  the  bulk  of  the  tax  load  upon  indirect  taxation. 
Thus  in  the  budget  for  the  current  year  out  of  the  total 
only  ;^^2i,304,ooo  odd  comes  from  direct  taxes,  while 
indirect  taxes,  exclusive  of  State  monopolies,  provide 
upwards  of  ;!^go,ooo,ooo.  Customs  alone  being  put 
down  for  ;^20,402,ooo — a  poor  figure.  In  addition, 
the  monopolies,  as  we  have  said,  and  State  industries 
provide  ;^'36,464,ooo  gross,  which  is  also»indirect  taxa- 
tion. A  great  struggle  has  been  going  on  to  increase 
the  direct  taxation  by  an  income-tax,  but  that  attempt 
has  hitherto  failed,  and  small  sums  have  accordingly 
been  squeezed  out  this  year  in  a  variety  of  ways  indica- 
tive of  a  national  distress  which  probably  does  not 
really  exist.  For  example,  mining  royalties  are  put 
down  for  ;^205,ooo  more,  an  increase  is  budgetted  for 
in  the  tax  on  motors  amounting  to  ;^6o,ooo,  and 
;^40,ooo  more  is  expected  from  a  tax  on  opening  public- 
houses.  Labels  indicating  the  origin  of  wines,  but  with 
no  guarantee  of  their  quality,  are  expected  to  give 
;^i,7oo,ooo,  and  the  only  considerable  addition  to  direct 
taxation  is  ^1,800,000  put  down  against  increased  suc- 
cession duties,  it  being  so  much  easier  to  tax  the  dead 
than  the  living.  More  money  from  advertisements, 
from  higher  duties  on  alcohols,  on  benzines,  &c.,  aa 
increase  in  the  tobacco  tax  amounting  to  ;£^2,6oo,ooo, 
and  small  amounts  from  other  sources,  go  to  make  up 
an  addition  of  ;^8,032,ooo  to  the  expected  income  of 
the  present  year,  and  that  income  is  still  nearly 
;^8,ooo,ooo  short. 

The  Customs  tariff  has  been  lately  revised,  and  we 
should  like  to  see  an  analysis  of  the  provisions  of  the 
new  Customs  law  from  so  competent  a  writer  as  Mr. 
Carnegie.  Its  effect  can  only  be  to  aggravate  the 
troubles  of  the  French  fisc  and  to  increase  the  difficulty 
of  making  ends  meet.  We  must  not  forget,  however, 
that  in  the  Budget  totals  there  arc  several  items  which, 
if  they  were  deducted,  would  even  now  pretty  well  wipe 
out  the  deficit.    Two  years  ago  the  Government  bought 
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lup  the  Western  Railway,  in  spite  of  a  good  deal  of  en- 
lightened opposition,  and  this  has  saddled  it  with  an 
actual  deficit  of  ;£,'2,o78,ooo  for  the  current  year  against 
one  of  ;£,"i,242,ooo  for  1909.  Also  it  makes  very  large 
payments  to  the  other  railways  in  virtue  of  its  position 
as  owner  of  the  reversion  at  the  end  of  the  lease.  Most 
of  these  railways  have  in  past  years  been  allowed  to 
fall  into  disrepair,  and  money  is  now  required  in  order 
to  bring  them  up  to  modern  requirements  in  the  matter 
of  road-bed  and  rolling  stock.  For  the  Western  Railway 
alone  ;^'2,586,496  is  required  in  the  current  year,  of 
"which  ;^i,ooo,ooo  is  down  against  purchase  or  con- 
struction of  rolling  stock  and  bonds  will  have  to  be 
issued  for  this.  The  State  also  loses  heavily  by  the 
railways  it  has  constructed  on  its  own  account.  By 
the  end  of  the  current  year  the  capital  sunk  on  these 
local  lines  will  amount  to  about  ;^3 1,000, 000,  and  the 
return  expected  on  this  money  is  little  more  than  ij 
p(!r  cent.      At  no  time  since  1900,  the  earliest  year  for 

IAvhich  we  have  figures,  has  the  yield  exceeded  2.18  per 
■cent.  Could  the  State  throw  off  its  obligations  in  con- 
oicction  with  its  own  and  the  leased  railways,  the 
balancing  of  the  budget  might  be  considerably  more 
^asy.  In  the  present  temper  of  democracies,  how- 
ever, it  is  probably  just  as  well  that  all  the  resources  of 
the  Government  are  not  all  absorbed  in  ways  that  pro- 
mise no  return,  direct  or  indirect,  to  the  taxpayer.  And 
It  must  not  be  overlooked  that  the  Government  taxes 
railway  rccciptS/SO  heavily  as  to  be  able  to  put  down 
j£3y°73tOOo  as  income  from  this  source.  An  additional 
;£,'240,ooo  is  expected  from  the  railways  to  help  to 
■diminish  the  deficit  of  the  current  year.  Another  source 
of  needless,  not  to  say  hurtful,  expenditure  which  the 
State  has  to  provide  for  consists  of  shipping  bounties, 
;£,'i,i6o,ooo  being  put  down  for  the  subsidies  given  to 

I  the  mercantile  marine  on  voyages  and  ;^388,c>oo  as 
shipbuilding  subsidies.  Most  of  this  money  is  hurtful 
to  the  industries  concerned  instead  of  beneficial.  The 
(military  expenditure  of  the  colonies  also  accounts  for 
;£^3>363,ooo,  for  which  the  people  of  France  get  no,  or 
almost  no,  direct  equivalent,  and,  as  with  ourselves,  a 
considerable  amount  of  money  is  already  distributed  in 
the  form  of  "  aids  "  or  pensions  to  the  old,  the  infirm, 
iH>«r  to  children,  while  this  year's  budget  contains  an 
^^H  item  of  ;£,"88o,ooo  set  down  to  compensate  for  losses 
[^■t-aused  by  the  floods  of  the  Seine  in  the  early  part  of 
^^B  the  year. 

^B  In  the  matter,  however,  of  local  expenditure,  France 
^"  IS  in  a  much  better  position  than  the  United  Kingdom, 
the  total  of  the  local  budgets  being  only  ;£l'35,243,ooo — 
at  least,  that  was  the  figure  for  1908,  the  latest  avail- 
able. In  this  total  Paris  figures  for  ^14,163,000,  and 
out  of  a  total  debt  which  in  1905  amounted  to 
;£^ 1 60,000,000  Paris  accounted  for  ;^ioi,c)00,c)oo.  If 
we  add  the  total  urban  and  provincial  expenditure  as  at 
1908  to  the  budget  for  the  current  year,  and  allow  for 
a  10  per  cent,  increase  in  the  interval,  we  still  get  a 
gross  local  and  national  burden  of  less  than 
^.200,000,000  per  annum,  whereas  the  total 
local  and  Imperial  expenditure  of  the  United 
Kingdom  is  now  considerably  over  _;^335,ooo,ooo. 
Looked  at  coldly  and  without  prejudice,  there  does  not 
seem  to  be  much  room  for  boasting  on  our  part  in  the 
manner  of  Mr.  Lloyd  George,  and  France  possesses 
reversionary  interests  and  assets  incalculably  larger 
and  more  valuable  than  any  we  can  show  for  our  public 
debt  or  for  much  of  our  expenditure.  We  should  like, 
for  example,  to  know  what  the  total  cost  of  our  armv 
and  navy  is,  adding  in  everything,  pensions,  allowances 
of  all  descriptions,  and  the  additional  burdens  imposed 
upan  the  civil  administration  as  a  direi't  con.<oqiience 
•of  our  military  system.  In  France  military  pensions 
are  put  down  for  this  year  at  ;£"4, 91 5,000  and  naval 
and  colonial  pensions  at  more  than  ;^i,8i7,ooo,  while 
civil  pensions  absorb  upwards  of  _;^4, 266,000.  Pre- 
sumably the  naval  and  military  pensions  have  to  be 
added  to  the  cost  of  the  army  and  navy,  which  for  this 
year,  allowing  for  the  extra  cost  of  the  shipbuilding 
programme,  would  thus  sweep  away  ;£r6o,ooo,c)oo  of 
the  taxes.  And  yet  the  new  sliipbuilding  pro5;ramme 
put  down  for  the  navy  is  to  cost  only  ;£.i'5,o6i,o8o. 


The   Week   in  Mines. 


Gold  and  Finance  Shares. 
Scattered  liquidation  went  on  practically  throughout 
the  week  in  the  Mining  markets.  The  selling  gradually 
increased  in  force,  and  on  one  or  two  occasions  a  fairly 
substantial  amount  of  shares  was  thrown  on  the 
market.  The  recent  difficulties  in  Berlin  culminated  in 
the  suicide  of  the  speculator  concerned,  and  the  final 
closing  up  of  the  account  led  to  more  or  less  persistent 
realisations.  Before  these  could  be  got  out  of  the  way 
it  became  known  that  a  Paris  operator  was  in  trouble 
with  liabilities  estimated  at  ;^20o,ooo  to  ;^300,ooo,  and 
when  sales  from  that  quarter  had  to  be  faced  as  well 
the  market  naturally  began  to  look  sickly.  For  the 
moment,  and  none  can  say  how  long  the  present  mood 
will  last.  South  African  shares  of  all  kinds  are  com- 
pletely out  of  favour.  The  public  will  not  look  at  them, 
and  the  finance  houses  are  evidently  not  disposed  to 
take  matters  in  hand  yet  awhile.  House  professionals, 
seeing  nothing  to  go  for,  are  reducing  commitments, 
and  the  straightening  of  books  before  departure  for 
holidays  is  no  doubt  responsible  for  a  certain  amount 
of  selling.  Cloverfields  again  showed  exceptional  weak- 
ness on  reoon.struction  fears,  but  the  companv  an- 
nounces that  -Mr.  Abe  Bailey,  on  behalf  of  the  Welge- 
dacht  Exploration,  has  made  a  proposal  for  the  absorp- 
tion of  this  and  the  (ieygerle  Companies.  .As  .soon  as 
the  details  have  been  definitely  settled  shareholders  will 
be  advised.  The  proposal  would  furnish  sufficient 
capital  vigorously  to  continue  development  work.  It  is 
known  that  several  F"ar  Eastern  properties  will  soon  be 
in  want  of  fresh  funds,  and  there  is  talk  of  more  water 
troubles. 

Rhodesian   and   Dia.mond. 

The  Globe  and  Phoenix  agitation  has  attracted  most 
interest  in  the  Rhodesian  mining  markets.  Dealers  are 
very  sore  over  the  recent  leakage  of  news  regarding 
the  temporary  cessation  of  milling,  and  a  movement  is 
on  foot  to  compel  investigation  of  the  circumstances, 
which  resulted  in  certain  people  getting  hold  of  advance 
information.  The  whole  affair  has  a  very  unpleasant 
look,  and,  no  doubt  for  their  own  credit's  sake,  the 
directors  will  welcome  a  full  enquiry.  The  continued 
absence  of  news  regarding  the  development  on  the 
Surprise  reef  below  the  fault  is  also  causing  unrest,  and 
it  is  certainly  time  that  some  additional  information  was 
forthcoming.  The  directors  were  quick  enough  in  ask- 
ing shareholders  to  subscribe  further  shares  at  a  hand- 
some premium,  and  will  do  well  to  recognise  that  those 
who  backed  their  optimistic  beliefs  by  putting  up  fresh 
funds  are  entitled  to  every  consideration.  Surprise 
shares  fell  somewhat  heavily,  and  other  things  were 
dull  and  depressed  throughout.  Diamond  shares  were 
heavy  and  miserable,  but  the  daily  losses  were  not 
striking. 

VV'est  Africans  and  Australasians. 

West  African  dealers  were  always  apprehensive  lest 
the  selling  movement  elsewhere  should  cause  an  upset 
in  the  Jungle  division,  and  marked  prices  down  as  a 
precautionary  measure.  Only  a  limited  amount  of 
realisation  was  in  progress,  but  the  market  has 
become  extremely  narrow,  and  quotations  are  very 
quickly  depressed.  Broken  Hill  shares  were  sold  fronn 
the  Continent,  British  being  weak  owing  to  troubles 
with  the  lead  mill,  and  the  Paris  difficulties  led  to  con- 
siderable sales  of  Golden  Horseshoes,  which  fell 
heavily,  but  there  was  some  recovery  from  worst  prices. 
Kalgurli,  Ivanhoe,  Lake  View,  and  Fingalls  all  went 
off  to  a  small  extent. 

Copper,  Tin  and  Miscell.\neoi'S. 

Copper  shares  were  naturally  quiet  while  New  York 
remained  closed,  but  went  flat  when  .Americans  again 
commenced  to  tumble  about.  .Vmalgamated  wxre  ver}* 
weak,  and  Rio  Tintos  suffered  a  sharp  fall,  but  in  other 
directions  the  movements  were  not  very  heavy.  Tin 
shares  were  easier.  In  the  Miscellaneous  list  Mexico 
of  El  Oros  have  shown  most  activity.     They  weakened 
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at  first  on  Paris  selling,  and  after  a  fresh  spurt  again 
•went  back  sharply,  partly  on  profit-taking  and  partly 
in  response  to  the  letter  of  Mr.  Raymond.  Esperanzas 
were  quietly  firm,  and  Alaska  f  readwells  advanced. 
Russian  issues  were  lower,  including  Lenas,  and 
Indians  showed  irregularity.  In  the  Miscellaneous 
division  Waihi  Grand  Junctions  relapsed  on  the  report, 
the  ore  reserve  position  being  disliked,  but  they  rallied 
again  on  further  good  development  news.  Waihis  were 
rather  easier. 


MINING     NEWS. 

•,*  Frank  and  unbiassed  answers  are  given  to  all  questions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  One 
Shilling  for  each  question  asked.  No  bucket  shop  circular  or 
advertisement  should  ev.r  be  responded  to  without  first  consulting 
the  Investors'  Review. 
Hay  Gold  Mining  Company. — The  present  does  not  seern  a 
very  happy  moment  for  the  flotation  of  fresh  Rhodesian  mining 
enterprise,  but  still  they  come.  The  latest  is  from  the  Weil 
stable,  being  issued  under  the  auspices  of  the  London  and  Rho- 
desian Mining  and  Land.  The  capital  is  fairly  modest,  as 
things  go,  at  ;ti5S,ooo  in  £i  shares,  of  which  82,500  go  to  the 
vendors,  55,000  are  reserved  for  working  capital,  and  17,500 
are  in  reserve.  What  the  ground  floor  terms  were  we  do  not 
know,  but  the  shares  were  started  on  Monday  at  about  i^^. 
The  company  acquires  from  the  Mazoe  Syndicate  126  claims  in 
the  Mazoe  district.  Southern  Rhodesia,  known  as  the  Hay 
claims,  and  Messrs.  Pearse,  Kingston  and  Browne,  on  the 
strength  of  a  report  by  Mr.  V.  S.  Allen,  have  pleasure  in  re- 
commending the  vigorous  development  of  the  property.  The 
ore  bodies  occur  as  lenticular  deposits  in  hornblendic  granite, 
and  are  said  to  be  highly  gold  bearing.  A  new  shaft  sunk  to 
cut  the  ore  bodies  on  their  westerly  dip  is  now  down  to  loi  ft. 
The  ore  is  oxidised  to  the  present  depth,  and  some  sulphide 
coming  in  the  winze  at  160  ft.  carries  high  values.  There  is  a 
small  treatment  plant  consisting  of  a  5-stamp  mill,  boiler  and 
winding  engine,  and  a  small  cyanide  plant  is  in  course  of  erec- 
tion. About  6,000  tons  of  tailings  are  ready  for  cyaniding,  but 
may  require  re-grinding,  to  get  satisfactory  extraction.  From 
tests  made  on  the  ore,  however,  it  is  not  anticipated  that  any 
real  difficulties  will  occur  in  actual  treatment.  The  water  supply 
is  assured,  and  fuel  is  available.  "  Provided  the  present  widths 
and  average  values  continue  in  depth,  the  '  Hay  '  should  develop 
into  a  very  valuable  property." 

Penhalonga  Proprietary  Mines. — It  will  be  all  to  the  good 
if  some  of  the  new  Rhodesian  mining  propositions  justify  the 
optimistic  language  used  about  them,  but  we  could  wish  that 
more  of  the  existing  companies  in  which  the  public  has  sunk 
so  much  money  were  doing  better.  A  very  unsatisfactory  state 
of  affairs  is  disclosed  in  the  annual  report  of  the  Penhalonga, 
covering  the  12  months  to  December  31  last,  although  no 
worse,  perhaps,  than  might  have  been  anticipated  in  view  of  the 
recent  announcement  that  the  debenture  interest,  which  requires 
a  sum  of  ,^8,995,  could  not  be  paid.  When  default  took  place,  or 
was  inevitable,  the  debenture  holders  assented  to  a  reconstruc- 
tion scheme  under  which  they  agreed  to  abandon  their  fore- 
closure rights  and  to  accept  shares  in  a  reconstructed  company 
on  condition  of  a  minimum  sum  of  ^^21,000  being  subscribed 
in  order  to  carry  on  further  development  in  the  mine.  How- 
ever, shareholders  did  not  see  fit  to  put  up  the  cash,  and  the 
scheme  fell  through.  The  directors  hope  again  to  approach  the 
debenture  holders  with  a  fresh  scheme.  Value  of  the  ore  crushed 
during  the  12  months  was  poorer,  notwithstanding  that  the 
amount  of  waste  sorted  out  has  been  increased  considerably 
and  expenses  increased  partly  due  to  this  greater  sorting,  and 
also  to  larger  depreciation  and  development  redemption  allow- 
ances. To  make  matters  worse,  the  ore  reserves  show  a  con- 
siderable reduction  compared  with  last  year,  the  amount  being 
201,174  tons,  as  against  369,013  tons.  A  large  tonnage  in  the 
central  section  has  proved  unpayable,  the  seventh  level  has 
proved  disappointing  as  regards  tonnage,  and  it  has  been  neces- 
sary to  make  more  conservative  estimates  as  to  the  probable 
ore.  A  very  dismal  outlook,  and  it  must  prove  difficult  to  induce 
the  shareholders  to  find  further  funds. 

Transvaal  Lands.— We  fear  a  lot  of  South  African  prosperity 
will  be  required  to  turn  this  into  a  profitable  venture,  but  the 
directors  state  that  all  commercial  and  land  companies  are 
looking  with  expectation,  to  the  South  African  Union  in  con- 
nection with  their  various  undertakings,  which  promises  to 
have  a  beneficial  effect  upon  them,  and  which  it  is  hopwd  will 
be  realised.  During  1909  the  demand  for  agricultural  land  has 
shown  a  decided  increase,  and  since  the  date  of  the  last  report 
four  more  farms  have  been  leased  to  settlers.  The  option  on 
the  two  farms  in  the  Waterburg  district  have  not  been  renewed, 
but  considerable  development  work  on  the  adjoining  properties 
is  in  progress,  and  hopes  are  entertained  that  the  lode  of  tin 
will  be  found  to  extend  through  this  company's  prooerty. 
Outgo  for  the  year  was  ^f  1,007,  against  a  revenue  of  ^'397,  so 
that  there  was  a  debit  of  ;f6io  to  be  adc'ed  to  the  deficiency  of 
^■69,383  brought  forward.  That  is  a  huge  loss  that  will  have 
to  be  got  rid  of  one  of  these  days,  and  there  is  a  certain  amount 
of  depreciation  to  be  provided  on  a  small  holding  in  land  and 
mining  companies. 


Real  Estate  of  South  Africa. — In  spite  of  a  decline  of 
^406  in  the  revenue  at  a  total  of  £2^,644,  profits  .showed  an 
improvement  of  £481  at  ;^ii,472.  This  was  because  the  com- 
pany  had  "fewer  bad  debts.  The  allowance  under  this  head 
being  only  /136,  a  drop  of  ;j7i8.  Including  the  sum  brought 
forward  the  available  balance  is  ;£i9,843,  but  there  is  no  in- 
crease in  the  dividend,  which  will  again  be  6  per  cent.,  and  the 
carry  forward  goes  up  ;^2,472  to  ^10,843.  Capital  expenditure 
in  the  twelve  months  on  the  Johannesburg  and  Kimberley  pro- 
perties was  .161,529,  or  £i,S73  less,  and  a  further  sum  of  ;^i,ooo 
has  been  written  off  the  properties  against  the  reserve  profit  on 
realisations,  which  now  stands  at  ;£i3,498.  The  company  has 
reduced  its  loan  indebtedness  by  ;^i,ioo  to  ^^10,000. 

Waihi  Grand  Junction  Gold  Mining. — A  considerable 
change  for  the  better  came  over  the  fortunes  of  this  undertaking 
during  the  second  part  of  the  year  ended  December  31  last. 
When  the  annual  meeting  was  held  in  July,  the  chairman  had  to 
announce  that  the  operations  for  the  first  six  months,  which 
had  then  expired,  were  quite  as  unsatisfactory  as  those  dis- 
closed in  the  report  for  1908  then  under  review.  Working  costs 
had  been  high,  and  the  yield  unfavourable,  but,  happily,  a 
steady  improvement  in  both  respects  commenced  to  show  itself, 
and  while  the  final  outcome  of  the  operations  was  nothing  to 
get  excited  about,  it  was  an  improvement  on  tnat  of  the  pre- 
ceding 12  months.  Over  the  entire  year  the  quantity  of  ore 
treated  was  59,000  tons,  against  48,500  in  190S,  and  the  average 
yield  ,per  ton  was  39s.  5d.,  compared  with  34s.  lod.  Costs  at 
a8s.  3d.  per  ton  were  only  a  trifle  lower,  huj  whereas  the  ex- 
penses in  the  first  part  of  the  12  months  were  29.27s.,  they  were- 
subsequently  brought  down  to  23.82s.  During  the  current  year 
to  the  middle  of  May  the  saving  in  expenditure  has  been  well 
maintained,  and  while  the  yield  per  ton  is  substantially  lower 
than  in  1909,  a  fair  profit  has  been  netted.  Moreover,  the  re- 
duced costs  have  brought  within  payable  limit  large  bodies  of 
ore  hitherto  regarded  as  of  no  commercial  value.  The  oie 
reserve  position  shows  a  total  above  the  No.  5  level  of  91,150 
tons,  after  excluding  21,500  tons  classed  as  unpayable  on  'he 
basis  of  costs  ruling  at  the  end  of  the  year,  and  without  taking 
into  account  any  ore  below  No.  4  level  on  the  Martha  and  No.  2 
lodes.  But  it  should  be  noted  that  according  to  the  manager's 
report  no  less  than  65,000  out  of  the  91,000  tons  represent 
material  on  the  Kmpire  and  Royal  lodes,  which  is  approximately 
estimated  as  existing  above  No.  5  level  from  what  data  is  at 
present  available.  No  details  of  values  are  given,  but  quite 
recently  cable  advices  have  been  received  indicating  very  satis- 
factory developments  on  the  Empire,  or  No.  4  level.  The  profit 
for  1909,  after  providing  depreciaton,  was  £^,721),  which  goes 
in  reduction  of  the  debit  brought  forward,  bringing  it  down  to 
£4,272.  The  loan  of  ;^'6o,ooo  outstanding  at  the  end  of  1908 
has  been  repaid,  and  during  the  current  year  35,000  shares  under 
option  at  30s.  have  been  allotted. 

Taitapu  Gold  Estates. — The  survey  of  this  company's  farm 
lands  was  practically  finished  about  the  end  of  October  last,, 
and  the  properties  were  put  up  for  auction  in  December,  un- 
happily without  attracting  buyers.  But  the  directors  think  the 
demand  for  bush  lands  will  revive,  and  report  that  overtures 
for  the  purchase  of  large  blocks  for  pastoral  purposes  have 
been  made,  and  are  under  consideration.  The  saw-milling  in- 
dustry has  been  steadily  carried'  on,  but  it  is  still  proving 
difficult  to  find  a  remunerative  market,  and  a  large  stock  of 
sawn  timber  has  accumulated.  The  directors  have  been  en- 
deavouring to  dispcke  of  a  part  of  the  coal-bearing  area,  so 
far  without  result,  but  the  matter  is  still  under  consideration. 
Gold  mining  operations  have  ceased,  and  the  Golden  Blocks 
(Taitapu),  in  which  the  company  has  a  considerable  interest, 
has  temporarily  ceased  work,  but  the  latter  has  recently  set 
aside  a  considerable  capital  sum.  for  the  acquisition  of  further 
machinery  to  open  up  the  mine  in  depth.  The  debenture  debt 
remains  as  before,  but  the  directors  think  it  may  be  necessary 
to  make  a  further  issue.  A  demand  for  income-tax  from  the 
Wellington  authorities  is  being  resisted.  There  was  a  debit  on 
the  year's  operations  of  ;f  1,983,  increasing  the  total  loss  to 
date  to  ;fi4,775,  and*  the  auditors  point  out  that  the  Golden 
Blocks  shares  are  taken  in  at  5s.,  whereas  the  last  making-up 
price  was  is.  6d.,  and  no  depreciation  has  been  charged.  The 
hills  receivable,  which  amount  to  £3,<)SS'  ^^^  held  in  New 
Zealand  and  extend  over  a  period'  of  four  years.  It  has  been 
decided  to  defer  the  holding  of  the  annual  meeting  in  the 
hope  that  the  directors  may  have  something  definite  to  impart 
with  regard  to  the  land  negotiations. 

Mount  Morgan  Gold  Mining. — According  to  cable  advice 
the  nett  credit  for  the  past  year  was  ;f 361, 140,  including  the 
sum  brought  forward.  Unsold  copper  is  taken  at  ^^50  per  ton. 
Dividends  already  announced  have  absorbed  ;^2oo,ooo,  a  sum 
of  ;^49, 413  has  been  written  off  for  depreciation,  and  jf  50,000  has 
been  added  to  reserve,  leaving  a  balance  of  ^61,727.  The 
railway  will  be  opened  for  traffic  to  Many  Peaks  this  month. 

Oroville  Dredging. — Owing  to  questions  having  arisen  with 
regard  to  financial  transactions  there  has  been  some  delay  in 
taking  over  the  property  of  the  Pato  Mines  Company,  Colombia, 
but  it  is  fully  expected  that  in  a  short  time  all  difficulties  will 
be  overcome  and  the  transfer  of  the  Pato  property  effectually 
carried  out.  Meantime,  the  funds  for  the  purchase  have  been 
provided  by  the  Oroville  Dredging,  the  American  company,  in 
the  first  place  from  the  profits  of  the  working  in  California, 
and  secondly  from  the  proceeds  of  the  sale  of  two  of  the  old 
Oroville  Dredging  dredges.  The  numiber  of  dredges  now  at 
work  is  six,  and  the  directors  are  considering  whether  it  would 
not  be  a  wise  course  to  continue  to  postpone  the  payment  of 


I 


July  9,   1910. 


m  dividends  until  the  new  Pato  dredge,  which  is  ready  for  ship- 
^  went,  is  at  work,  and  the  entire  equipment  of  the  property  is 

paid  for  out  of  the  further  profits  from  the  dredges  in  California. 

Should  this   policy    be   decided    upon   the  proposed  debenture 

»  issue  of  ^85,000  would  be  abandoned,  in  which  case  the  sum  of 
;^'8,5oo  for  underwriting  commi.ision  would  be  saved,  and  the 
profits  from  the  I'ato  Mines  would  be  available  for  dividends  of 
this  company  instead  of   being  absorbed   by  the  sinking  fund. 

I  The  general  manager  .strongly  recommends  the  erection  of  two 
modern  14  -ft.  bucket  dredges  at  Oroville  to  take  the  place  of 
■the  old  dredges  which  had  become  obsolete,  tout  the  sum 
involved  would  be  £Sa,o<)o,  and  the  directors  do  not  deem  it 
advisable  to  act  on  this  recommendation,  at  any  rate  until  after 
provision  has  been  made  for  the  equipment  of  the  I'ato  Mines 
and  the  commencetiient  of  adequate  returns  from  that  property. 
The  deficiency  of  $62,011  as  between  the  nett  profits  earned 
and  dividends  paid  in  the  American  company's  profit  and  loss 
account  for  the  year  has  been  written  off  to  reserve. 

Burma  Kuby  Minks. — Some  improvement  took  place  in  the 

B  position  during  the  12  months  to  February  28  last,  but  matters 
lare  still  a  long  way  from  being  satisfactory.  The  depression 
in  the  market  for  rubies  still  continues,  but  there  are  said  to 
be  some  signs  of  improvement.  Sales  are  larger  than  in  the 
previous  12  months,  but  they  have  not  increased  to  the  extent 
;  anticipated.    During  the  year  1,594,993  trucks  of  ruby  earth  were 

wa.shed  at  an  average  cost  of  6. 2d.  per  truck,  as  compared  with 
1.071,166  at  7  gd.  in  the  previous  year,  and  the  results,  while 
better  than  in  1908-9,  were  not  so  good  as  in  1907-8.  The  final 
result  is  a  nett  profit  of  .£658  which,  added  to  the  sum  brought 

Bin,  makes  £11,321  to  be  carried  forward.  The  directors  have 
approached  the  Secretary  of  State  for  India  with  a  request  that 
'the  arrears  due  to  the  Government  for  rent  and  .share  of  un- 
realised profits  should  be  remitted  so  as  to  enable  the  company 
,-  ,  to  apply  the  cash  in  hand  to  the  development  of  new  mining 
ground— a  policy  of  the  utmost  importance,  but  which  they  are 
unable  to  adopt  unless  they  are  assured  that  the  deferred 
liability  to  the  Government  will  not  be  enforced. 

Grkat  Eastern  Coi,i.ibries. — Matters  went  very  badly  with 
this  company  during  the  year  to  December  31  last.  No.  1 
mine  was  abandoned  owing  to  fire,  and  work  was  continued  at 

I  No.  2  mine  with  the  temporary  equipment  erected  there,  but 
.after  a  few  months  it  was  found  to  be  impossible  to  earn 
-profits  owing  to  the  limited  capacity  of  the  equipment.  The 
Klirecors  therefore  decided  to  suspend  work,  and  stopped  haul- 
ing at  the  end  of  September,  1909.  Output  during  the  period 
hauling  was  in  progress  was  78,167  tons,  of  which  64,875  tons 
were  mined  at  Grootvlei  and  13,292  tons  from  the  Geduld  area. 

I  The  loss  for  the  year  was  ^3,566,  and  a  sum  of  £1,37%  was 
■  set  aside  to  meet  the  liability  to  the  Grootvlei  owners  as  the 
company  had  to  pay  6d.  per  ton  on  a  minimum  of  120,000 
•tons  whether  hauled  or  not.  A  further  sum  of  ^^750  is  due 
-in  respect  of  the  past  quarter.  The  agreement  with  the  Govern- 
ment for  the  working  ot  the  coal  area,  Geduld,  was  never 
completed  owing  to  delay  in  .settling  the  terms  of  all  the 
various  clauses.  Some  question  has  arisen  in  regard  to  royalty, 
but  the  directors  are  assured  that  the  company  is  in  the  right. 
With  regard  to  the  new  coalfield,  further  boreholes  sunk  proved 
that  this  seam  of  coal  is  more  disturbed  than  was  formerly 
anticipated.  The  total  coal-bearing  area  now  proved  is  esti- 
mated to  be  400  acres,  and  the  total  quantity  of  marketable 
coal  three  million    tons,   of  which   2,400,000   tons   can    be   ex- 

Ptracted.      Efforts  to  raise  fresh   capital  in  order  to  equip  the 
tnain  ^haii  were  not  successful. 

CoBAR  Gold  Mines.— At  the  beginning  of  June  last  the  direc- 
tors of  this  company  issued  a  circular  to  the  shareholders  5:on- 
.laining  details  of  a  proposal  for  the  sale  of  the  property,  plant, 
;&c.,  to  Great  Cobar,  Limited,  for  ao.ooo  fullv-paid  ;^5  shares 
in  that  concern.  The  report  of  the  company,  covering  a  period 
of  two  years  to  September  30,  1909,  is  now  available,  and  in  it 
the  directors  strongly  urge  shareholders  to  sell  on  the  proposed 
terms.  So  far  as  the  results  displayed  can  be  taken  as  a  guide, 
it  looks  as  though  shareholders  should  have  no  hesitation  in 
following  the  board's  advice,  but  in  view  of  the  importance  of 
the  occasion  it  might  have  .been  supposed  that  the  directors 
would  have  furnished  a  complete  statement  regarding  the  pre- 
sent position  and  future  prospects  of  the  property.  But  the 
report  is  completely  blank  so  far  as  these  matters  are  concerned, 
and  it  is  only  by  turning  to  the  profit  and  loss  account  that  it 
can  be  discovered  that  the  operations  for  the  two  years  resulted 
in  a  loss  of  ^£25,689,  reducing  the  credit  brought  forward  to 
/.3i.';"4-  The  terms  offered  will  give  one  ^^5  Great  Cobar  share 
for  every  nine  £1  shares  in  the  Cobar  Gold  Mines,  and  as  the 
latter  apparently  retains  its  cash  (balance,  amounting  to  about 
/26,ooo,  it  looks  as  though  the  offer  should  be  accepted. 

Mexican  Mines  of  El  Oro.— The  shares  of  this  companv 
have  recently  been  the  subject  of  considerable  buying  on 
French  account,  and  the  price  has  risen  rapidly,  to  the  accom- 
jianiment  of  all  sorts  of  fancy  predictions  of  the  figure  that 
would  be  eventually  reached.  No  one  seemed  to  know  what 
the  buying  was  based  on,  and  it  is  a  curious  coincidence  that 
when  the  shares  had  reached  their  highest  came  a  letter  from 
Mr.  R.  M.  Raymond,  the  company's  local  director  in  Mexico, 
which  completely  took  the  wind  out  of  the  sails  of  the  bulls. 
The  market  was  quite  upset  by  some  of  Mr.  Raymond's  state- 
ments, apparently  because  everything  was  straightforwardly  put, 
and  there  was  no  attempt  to  make  things  out  'better  than  they 
really  are.  The  greater  part  of  the  report  consists  of  a  lengthy 
explanation  of  .ecent  development  operations.  We  gather  that 
the  work  on  the  7th   and  8th  levels  has  been   somewhat   dis- 
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appointiqg,  and  Mr.  Raymond  says  that  the  i«»ulta  "indicate 
the  advisability  of  still  husbanding  the  good  ituS  found  be- 
tween the  7th  and  8th  levels  on  the  west  sulphide  vein  to  help 
out  the  falling  off  of  values  in  the  main  vein."  That  statement 
caused  a  certain  amount  of  concern,  and  so  did  the  following : 
— "  A  decided  improvement  has  been  made  in  the  prospects  of 
the  mine,  so  far  as  low-grade  ore  is  concerned,  by  the  handling 
of  larger  quantities.  I  think  the  salvation  of  the  mine  will  de- 
pend on  that  more  than  on  the  expectation  of  fair  quantities 
of  ore  of  high  or  good  grade,  and  really  there  is  much  more 
money  to  be  made  in  this  way."  Again,  "  I  do  not  fear  that 
the  mine  is  going  to  peter  out  in  the  8th  or  the  9tb  level,  or 
'below  that,  but,  looking  the  thing  fairly  in  the  face,  particu- 
larly at  the  main  vein,  I  iear  there  may  be  considerable  rustling 
around  looking  for  ore  on  these  lower  levels,  and  possibly  a 
little  deeper."  However,  the  language  used  may  malie  the 
prospect  seem  dubious  when  there  is  no  need  for  alarm,  and  it 
is  stated,  with  the  good  help  that  the  sulphide  vein  is  giving, 
it  is  possible  to  increase  the  output  and  the  profits  a  little 
bit  rather  through  the  low-grade  ore  than  high-grade.  It  is 
proposed  to  raise  the  profits  slightly  to  about  £i^,oca  per 
month,  and  presumably  this  would  not  be  done  ooless  the 
future  of  the  mine  was  reasonably  assured. 


Mr.  Henry  John  Gardiner  has  been  elected  a  director  of  the 
Debenture  Corporation,  Limited,  in  place  of  the  late  Mr.  Hugh 
Colin  Smith. 

Messrs.  Deloitte,  Plender,  Griffiths,  and  Co.  and  McMTt. 
(ieorge  A.  Touche  and  Co.,  chartered  accountants,  announce 
that  they  have  opened  an  office  in  Jiatavia,  Java,  where  they 
will  carry  on  a  joint  business  under  the  style  of  Deloitte, 
Plender,  Touche,  and  Co.,  and  the  local  management  will  be 
entrusted  to  Mr  W.  C.  Jarvis,  A.C.A.,  and  Mr  V.  \\.  lllore, 
A.C.A 

Electric  Coxstrl'CTion  Co.,  Ltd. — In  its  year  ended  May  31 
la.st  profits  fell  off  £i,Mi  to  fy,-^^,  a£ter  again  placing  ;f  5,000 
to  depreciation  and  paying  ;t9,42S,  or  £&2$  less  as  debenture 
interest.  The  balance  of  £3,^^  brought  forward  was  ;^i,94^ 
larger,  but  even  so  the  net*  free  total  of  ^^10,811  is  £i,bblb 
lower.  The  directors  pay  the  dividend  on  the  7  per  cent,  cumu- 
lative preference  shares,  and  carry  the  balance  of  ;^6,4i6  for- 
ward. No  wonder,  therefore,  that  the  directors  say  the  results 
do  not  entirely  fulfil  the  hopes  expressed  in  their  last  report. 
No  definite  promise  of  better  things  is  given,  but  meanwhile  the 
closest  attention  continues  to  be  paid  to  cost  of  production,  and 
a  further  reduction  in  expenses  has  been  effected.  In  the  cir- 
cumstances that  is  all  shareholders  can  expect,  and  the  balance- 
sheet  shows  the  company  to  be  in  a  position  to  do  more  busiocas 
when  it  gets  a  chance.  Stock-in-4rade  is  down  £n,iaM  to 
;^46,6ifa,  and  shares  in  other  companies  remain  at  ^^134,483. 

Tredegar  Iron  and  Coal  Co.,  Ltd. — The  effect  of  the 
Miners  Eight  Hours  Act  was  to  reduce  the  output  of  coal,  and 
whereas  during  the  first  three  months  of  the  year  ended  March 
31  there  was  an  increase  of  40,000  tons,  the  last  nine  months 
showed  a  decrease  of  43,000.  Kor  the  whole  year  the  decrease 
was  37,859  tons  at  1,701,053  tons,  but  a  good  part  of  that  was 
due  to  the  year  covering  52  weeks  as  compared  with  53  weeks 
in  1908-9.  Notwithstanding  these  drawbacks,  working  profits 
were  £iii,()<)2  up  at  ;^ii2,ii2,  while  ;t33,i27  more  at  ^35,560 
was  brought  forward,  and  after  providing  for  debenture  and 
other  interest  the  available  balance  was  £so,oi)3  better  at 
£ni,Z';o.  Of  this  ;f  10,000  is  again  written  off  for  depreciation 
and  ;£5o,ooo  is  transferred  to  general  rescri'e  as  against  only 
;^5,ooo  to  reserve  for  compensation  liability  last  time.  The 
dividend  on  the  "A"  and  "B"  shares  is  then  increased  by 
2^3  per  cent,  to  7J4  per  cent.,  and  ;f  20,045  o""  .if '5'5'5  l***  " 
carried  forward.  Capital  expenditure  was  small  at  ;^2,540,  and 
as  ;fi3,io6  was  written  off  for  freehold  royalties,  properties 
sold,  &c.,  this  account  is  ;^ 20,566  down  on  balance  at  ;£'543,896. 
Investments,  mainly  consisting  of  securities  of  the  Oakdale 
Navigation  Collieries,  Ltd.,  have  been  increased  by  ;^64,364  to 
;£3'6,73i,  and  against  these  two  items  the  reserves  now  aggre- 
gate ;(^245,662.  Debtors  owe  ;^I9,5I2  less  at  /i9,5i2  less  at 
^102,163  against  a  decrease  of  /6,o86  to  j^Sg,??^  in  creditor*, 
but  cash  has  risen  by  .£25,348  to  ;^6o,oi3. 

Aux  Classes  Laborieises,  Ltd. — The  year  ended  January  31 
was  the  best  this  company  has  ever  enjoyed,  the  nett  profit.s  of 
;£94,74o  being  ^7,243  larger  than  for  the  preceding  twelve 
months  and  ;^6,983  more  than  the  highest  amount  shown  in  any 
year  since  incorporation.  After  providing  for  administration 
charges  and  writing  £tx)  off  "  B  "  preference  shares  issue  ex- 
penses the  disposable  surplus,  with  / 13,424  or  £it9S'  ""Pf* 
brought  forward,  was  £ii,z^\  up  at  ^94,430.  IVeference  divi- 
dends having  been  met  and  the  usual  ^  10,000  provided  for  deben- 
ture stock  redemption  ^£4,382  is  put  to  resetvo,  ani  the  ordi- 
nary shares  again  receive  9  per  cent.,  leaving  Ls^K 
more  to  be  carried  forward.  During  the  ""i*  was 
raised  by  an  issue  of  "  B  "  preference  sdiares,  «  ni:o  ti>e  deben- 
ture debt  was  reduced  by  jf9,S3o  to  ^^185,000  against  an  inciease 
of  £c,,t,n  to  ^'67,143  in  the  redemption  funH  M»»^Tve  was 
debited  with  /,7.47q  or  10  per  cent,  for  conv  under- 
writing the  new  preference  shares,  and  is  theri  ;  'mo  down 
on  balance  at  £jt,oh.  Debtors  have  ri«en  by  no  less  than 
/24.75s  <o  ;£365.3oS'  »"''  stocks  "«  ;£4.<H«  higher  at  £^.ott, 
while  /67,69s  or  /9,4i6  is  due  to  creditors.  All  of  the  new 
capital  has  not  yet  found  employment  in  the  business,  and  cash 
is  consequently  £it>,(>q7  higher  at  £io.aSo,  and  invesuaenia 
and  loans  come  to  ;t54,o8i  or  an  increase  of  /■7iS94- 
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Joint   Stock   Companies     Exiiibits 
Critically   Analysed   and    Compared. 


BANK   OF   LIVERPOOL,   LTD. 

Gross  profits  for  the  year  ended  June  30  imiproved  by  ;rf6,869 
to  ^^376, 316,  and  ;£8,2i8  more  at  £4b,^S^  was  brought  forward, 
giving  a  total  of  £423,267,  or  an  increase  of  £15,087.  Expenses 
took  an  additional  £2,611  at  £168,090,  and  after  making  the 
usual  reserve  of  £12,000  for  income-tax,  the  dividend  is  made 
up  to  the  regular  14  per  cent.  The  recovery  on  profits,  how- 
ever, enables  the  directors  to  put  £20,000  to  investment  reserve 
against  nothing  a  year  ago,  at  the  cost  of  a  reduction  of  £7,524 
to  ;£39,427  in  the  balance  carried  out.  Current,  deposit,  and 
other  accounts,  including  £561,985  or  £66,966  less  for  accept- 
ances, are  £500,002  higher  at  £16,366,267.  On  the  other  hand, 
cash  is  £52,584  up  at  £i,392!547.  1^"*  money  at  call  and  notice 
has  been  reduced  by  £621,011  to  £1,444,951,  and  loans  for 
short  terms  are  also  £32,685  down  at  £451,691.  Investments 
have  risen  by  £161,815  to  ;f2,go9,9i3,  bills  of  exchange  by 
£458,654  to  £2,168,353,  3r"i  advances  to  customers,  &c.,  by 
£-466,765  to  £9,845,479. 

NATIONAL   DISCOUNT  CO.,  LTD. 

All  things  considered,  this  old  institution  did  very  well  in 
the  half-year  ended  June  30  with  an  increase  of  £15,364  fo 
£201, i6i  in  gross  profits.  Of  this,  however,  £135,090  or 
j^i5, 129  more  was  set  aside  for  rebate  on  bills  not  yet  due,  and 
after  providing  for  current  expenses,  the  nett  balance,  includ- 
ing £18,421  brought  forward,  was  only  £731  up  at  £61,085. 
The  dividend  at  the  rate  of  10  per  cent,  per  annum  is  again 
paid,  and  the  usual  £10,000  is  added  to  reserve,  leaving  £18,752 
or  £731  more  to  be  carried  out.  Liabilities  on  deposits  and 
sundry  balances  have  risen  by  £1, 583.314  to  ;^iS!48o,i79,  and 
bills  rediscounted  are  £458,543  higher  at  £4,114,546-  Against 
these  securities  come  to  £2,921,428  or  £158,891  more,  loans 
at  call,  short  and  fixed  dates  show  an  increase  of  £694,241  at 
£1,747,948,  and  'bills  discounted  are  £1,221,343  larger  at 
£15,908,815.  Cash  is  £27,397  up  at  £291,635.  Premises  account 
has  been  written  down  by  £26,000  to  the  round  £100,000. 

EDMUNDSON'S  ELECTRICITY    CORPORATION,    LTD. 

We  are  glad  to  see  that  things  have  looked  up  a  little  for 
this  important  electric  manufacturing  undertaking  in  its  year 
ended  March  31  last.  The  nett  profit  shows  an  improvement 
of  £10,171  at  £10,768,  this  amount  being  reached  after  pay- 
ment of  interest  on,  debenture  and  prior  lien  debenture  stocks. 
The  balance  of  £14,809  brought  forward  was  £5,608  lower  than 
that  of  the  year  before,  but  there  is,  none  the  less,  £25,578 
available  which  the  directors  have  wisely  decided  to  carry  for- 
ward. The  gross  trading '  profit  was  up  only  £2,102,  so  that 
business  has  not  improved  much,  but  there  was  an  increase  of 
.'.5,129  in  dividends  and  interest  received,  and  the  loss  on  work- 
ing the  undertakings  of  local  authorities  was  less  by  £723,  while 
the  Urban  guarantee  took  £2,506  less.  Gradually,  we  hope, 
liabilities  of  these  descriptions  indiscreetly  entered  upon  under 
the  natural  impulse  to  do  as  much  business  as  possible  will  be 
shed  off,  but  it  must  be  some  years  yet  before  the  company 
can  be  in  a  position  to  resume  dividends.  And  its  investments 
in  subsidiaries  were  last  year  increased  by  £35,947  to  .£1,462,889, 
the  increase  being  in  debentures  and  advances.  £31,000  more 
has  been  advanced  to  the  Urban  Electric  Supply  Company,  in 
which  the  Edmundson  company  has  now  £232,630  out  on  loan, 
besides  a  shareholding  stake  of  £236,820.  The  Urban  company 
operates  in  some  14  small  provincial  towns  and  centres  where 
the  chances  of  rapid  development  must  be  small,  and  in  this  and 
other  instances  the  probabilities  of  ultimate  loss  ought  to  be  pro- 
vided against,  so  fhat  the  first  duty  of  the  board  when  profits 
begin  to  grow  must  be  to  set  aside  a  reserve  or  strong  sinking 
fund.  There  is  a  reserve  of  £95,000,  but  it  is  mostly  sunk  in 
the  company's  undertakings.  The  auditors,  as  may  be  under- 
stood, are  unable  to  express  an  opinion  as  to  the  value  of  the 
investments  in  and  advances  to  subsidiary  companies  and  local 
authorities'  undertakings,  for  the  good  reason  that  except  in  a 
few  instances  these  investments  have  no  market  quotation,  and 
a  number  of  them  as  well  as  a  substantial  proportion  of  the 
advances  are  not  at  present  producing  income.  That  is  the 
whole  secret  of  the  unsatisfactory  position. 

SPIERS    AND    POND,    LTD. 

If  one  looks  merely  at  the  skeleton  report,  if  the  word 
"  report "  can  be  applied  at  all,  published  by  the  board  of  this 
company  for  its  year  ended  March  31  last,  one  might  suppose 
it  to  be  doing  better.  The  nett  income  shows  an  increase  of 
£8,709  on  that  of  the  preceding  year  and  amounts  to  £65,768, 
which  leaves,  after  meeting  debenture  interest  and  making  pro- 
vision for  trustees'  and  auditors'  fees,  amortisation  of  leases, 
&c.,  £15,848  to  carry  forward.  This  is  £11,651  more  than  a 
year  ago.  When,  however,  we  turn  to  the  accounts,  which, 
though  not  full,  are  decidedly  more  instructive  than  the  report, 
we  find  that  the  business  done  showed  a  decrease  of  about 
£'22,000  on  the  year,  although  still  quite  large  at  £1,267,173. 
The  increased  nett  profit  was  consequently  the  result  of  lessened 
expenses.  Actual  working  expenses  are  down  £6,722  to 
£'502,713,  a  difference  that  would  not  have  helped  the  company 
much  had  it  not  been  that  £23,604  less  at  £698,692  was  laid 
out  on  wines,  spirits,  provisions  and  other  goods  consumed. 
The  business  was  thus  smaller,  not  larger,  and  it  is  difficult  to 


see  how  it  could  be  considered  really  more  profitable.  The 
company,  however,  possesses  a  little  more  cash  in  hand, 
although  still  heavily  indebted  to  sundry  creditors,  &c.,  the 
aggregate  of  £136,470  under  that  head  being  £4,704  less  than 
that  of  a  year  ago.  No  writing  down  of  assets  seems  to  be 
indulged  in,  and  until  a  re-valuation  with  a  view  to  a  fresh 
adjustnient  of  capital  is  made,  this  old  business  will  never  again 
become  really  prosperous. 

CHAMPDANY    JUTE    CO.,    LTD. 

The  year  ended  April  30  last  was  not  a  verj-  prosperous  one 
for  this  company,  but  the  directors  did  something  to  mitigate 
the  effects  of  the  depression  by  rebating  £2,000  of  their  com- 
mission. Thanks  to  this  and  to  £2,931  brought  forward,  the 
balance  at  credit  of  profit  and  loss  is  raised  to  £20,334,  out  of 
which  £14,000  is  again  placed  to  depreciation,  and  the  same 
dividend  of  2%  per  cent,  paid  upon  the  shajres.  This  done, 
£1,409  is  left  to  carry  forward,  or  £1,522  less  than  was  brought 
in.  The  market  for  manufactured  goods  has  not  been  favour- 
able, and  prices,  particularly  for  Hessian  fabrics,  have  ruled  at 
a  low  level,  say  the  directors.  Furthermore,  as  the  arrangement 
for  short-time  working  which  had  been  in  force  for  the  previous 
eighteen  months  and  which  expired  on  September  30  last  was 
not  renewed,  the  effect  was  a  further  weakening  in  prices. 
During  the  latter  portion  of  the  year  scarcity  of  labour  has 
been  a  serious  difficulty,  and  the  production  of  both  the 
Champdany  and  the  Wellington  Mills  has  been  materially  re- 
duced. Apparently  the  outlook  is  not  at  the  moment  particu- 
larly brilliant,  but  the  advances  made  by  James  Finlay  and  Co., 
the  agents  or  "  secretaries "  of  this  undertaking,  have  beea 
reduced  £30,249  during  the  year  to  £167,153,  and  a  reduction 
has  also  occurred  in  th6  amount  borrowed  on  deposits,  which 
is  now  a  mere  £9,632.  On  the  whole,  too,  the  property  is 
being  written  down,  but  against  a  decrease  of  £8,386  in  the 
sales  we  have  an  increase  of  £5,844  in  the  cost  of  materials 
used  in  manufacture.  But  for  the  savings  mentioned  and  the 
absence  of  any  repetition  of  the  £3,462  written  off  a  year  ago 
against  depreciation  in  stocks  of  fine  jute  the  directors  would 
have  been  unable  to  pay  any  dividend.  Should  they  have  paid 
one? 

ANGLO-CEYLON  AND  GENERAL   ESTATES   CO.,  LTD.  ■ 

Both  in  Ceylon  and  in  Mauritius  this  company  did  exceed-  l| 
ingly  well  in  the  year  ended  March  31,  and  in  the  second  island 
especially,  where  the  estates  gave  much  the  largest  nett  profit 
in  the  history  of  the  undertaking.  In  Ceylon,  unfavourable 
weather  during  the  latter  part  of  the  year  caused  a  trifling  de- 
crease in  the  output  of  tea  at  2,977,941  lbs.,  and  13,482  lbs. 
less  at  74,378  lbs.  was  made  from  bought  leaf,  but  the  average 
price  was  o.24d.  better  at  8.25d.  The  cocoa  crop  increased 
trom  3,169  cwts.  to  6,475  cwts.,  and  although  it  realised  only 
58s.  5d.  per  cwt.,  against  64s.  id.,  the  Ceylon  income  from  all 
sources  v/as  £11,144  higher  at  £112,019.  On  the  Mauritius 
estates  the  cane  crop  was  very  abundant,  and  including  bought 
canes,  158,589  tons  were  handled  for  an  output  of  17,624  tons 
of  sugar  compared  with  120,459  tons  and  13,367  tons  respec- 
tively a  year  ago,  with  the  result  that  the  income  rose  by 
£62,927  to  £183,819.  Interest,  dividends,  &c.,  yelded  £3,792 
more  at  £15,892,  but  £27,406  or  £24,970  less  was  brought  for- 
ward, leaving  a  gain  of  £52,893  on  balance  at  £339,136.  Ex- 
penses in  Ceylon  and  Mauritius  were  respectively  £2,048  and 
£38,894  higher  at  £72,371  and  ;£i34,9i3,  and  an  extra  £2,500 
at  £7,000  was  written  off  for  depreciation,  while  £3,000  was 
transferred  to  pension  fund.  Nothing,  however,  was  written 
off  against  £13,994  for  surplus  certificates  redemption,  and  the 
nett  surplus  was  £22,926  better  at  £111,332.  Out  of  this  the 
dividend  is  raised  from  12  per  cent,  to  15,  and  a  bonus  of  10  per 
cent,  is  paid  in  addition,  making  a  total  distribution  of  25  per 
cent,  for  the  year,  £10,000  is  set  aside  to  form  the  nucleus  of  a 
fund  for  debenture  redempton,  and  £10,000  is  added  to  reserve, 
against  £30,000  to  that  fund,  and  £28,832  or  £426  more  is 
carried  out.  The  Ceylon  property  is  £1,883  "P  ^t  £253,466, 
owing  to  the  purchase  of  another  small  estate,  while  the 
Mauritius  property  is  £4,773  down  at  £83,796.  Stocks  have 
risen  by  £6,527  to  £47,946,  and  debtors  owe  £8,741  less  at 
£9,583,  while,  on  the  other  hand,  £31,060  or  £14,425  more  is^ 
due  to  creditors,  and  acceptances  are  £7,500  higher  at  £21,500,  j' 
but  the  liabilities  to  the  Mauritius  Government  have  been  re- 
duced by  £8,761  to  £4,670.  Investments  are  unchanged  at 
^'?i,3i6,  and  shares  in  other  companies  show  an  increase  of 
^£31,202  at  £51,478,  but  against  the.se  items  there  is  now  an 
investment  suspense  account  of  £50,221,  and  cash  and  bills 
come  to    £145,819  or  £76,146  more. 

BUKIT    RAJAH    RUBBER    CO.,    LTD. 

During  the  year  ended  March  31,  the  number  of  trees  tapped 
was  increased  by  30,400  to  125,000,  and  the  yield  was  104,697  lbs. 
larger  at  314,778  lbs.,  or  an  average  of  2j4  lbs.  per  tree,  against 
just  under  2}i  lbs.  Even  more  advantage,  however,  was  derived 
from  the  jump  in  price  from  4s.  9.84d.  to  8s.  6.47d.  per  lb.,  and 
the  total  income,  including  £52,008  or  £36,667  more  for  pro- 
duce on  hand  was  £81,332  up  at  £134,325.  Estate  expenditure 
took  £6,107  more  at  £20,030,  and  a  rather  smaller  balance  of 
£1,593  was  brought  forward,  but  nett  profits  were  still  £75,238' 
better  at  £114,517.  Out  of  this  the  directors  pay  dividends 
aggregating  150  per  cent.,  compared  with  55  per  cent,  last  year, 
after  which  they  transfer  £7,500  to  reserve  and  £1,000  to  depre- 
ciation, against  £500  to  each  fund,  and  increase  the  sum  carried 
out  by  £4,373  to  £5,967.  This  result  they  consider  justifies  them 
asking  for  extra  remuneration,  and  it  is  proposed  to  increase  the- 
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_  directors'  i«es  by  ;^2So  to  £js°t  vith  a  commission  of  }  per 

']  cent,  on  the  gross  annual  dividends.     Outlay  on  the  estates, 

including  ao  per  cent,   of  the  general  charges,  cultivation,  ice, 

amounted  to  ;J^6,i72,  and  after  deducting  the  £i,qoo  now  written 

off,  this   item  is  £^,i>-]i  up  at  ;^58,og4.      Produce   in  hand   is 

1  /36.667  larger,  and  cash   com«s  to   ^^34,981   more  at  ;^65,55i, 

vagamst  an  increase  of  ^^4,460  to  £,1^,101  in  creditors  and  bills 

'payable. 

JAVA  RUBBER  AND  PRODUCE  CO.,  LTD. 

After  la.st  year's  promises  of  a  good  yield  from  the  Castilloa 

(.rubber .in  the  near  future,  the  report  just  issued  is  distinctly  dis- 

;  appointing.    This  variety  is  said  to  have  made  very  fine  growth, 

;  but   the  methods  of  tapping  adopted  have  not  so  far  resulted 

,  in  a  satisfactory  yield,  and  the  total  output  was  only  297}^  lbs. 

.which  yielded  ^^52.     Further,  the  directors'  statement  that  the 

pepper  and  cacao  "  have  begun  to  yield "  would  lead  to  the 

inference  that  this  was  the   first  time  any  revenue  had   been 

,  derived   from    these    sources.     Yet   pepper    actually   produced 

i/'ii)  more  in   igoS  than  in  the  past  12  months,  and  there  was 

also  a  small  income  from  cocoa  in  that  year.    As  coffee  showed 

I  a  big  falling  off  the  total  income  was  ^'2,880  down  at  ;t  2,049, 

1  and  although  ^'gSj  less  at  ;^i,946  was  charged  as  proportion  of 

[  exi)enditure  allocated  to  revenue,  th»  nett  result  was  a  loss  of 

/^244,  against  a  profit  of  /i,68i,  and  the  vendors  had  therefore 

to  find  the  full  amount  of  the  4  per  cent,  interest  under  their 

I  guarantee.     Expenditure  charged  to  capital  account  was  ;^4,833, 

[and  after  deducting  ^^800  for  land  sold,   block  account  stands 

[  at  ^'40,580.    A  further  issue  of  10,000  £1  shares  was  made  during 

Ithe  year,  on  which  ^"i;,i32  was  paid  up,  and  the  directors  were 

able  to  reduce  current  liabilities  by  ;^834  to  ^1,238.     On  the 

other  hand,  cash  is  down  by  £^<)  to  ^fgSi,  and  it  looks  as  if 

further  funds  will  be  wanted  almost  immediately. 

BOMBAY   ELECTRIC  SUPPLY  AND  TRAMWAYS   CO.,   LTD. 
It  is  slowly  doing  better,  and  in  1909  receipts  from  all  sources 
rose  ;^ig,972   or  11.22  per  cent,  to  ;^'i97,828.     Exp>enses   were 
;f4,344  or  3.32  per  cent,  higher  at  ;£ii5,i32.     The  nett  income 
t,  showed  an  increase  of  ;£i5,629  at  ^^82,696,  and   after  meeting 
I  debenture  interest,  setting  aside  ;^6,ooo  for  capital  redemption, 
j  and   paying  or  providing  for  two  half-years'    preference   divi- 
dends, .^i9,5()7  IS  left,  ot  which  ^'15,000  is  placed  to  deprecia- 
Ition  account  and  the  balance  carried  forward.     Of  that  ;^'i5,ooo 
[the  directors   propose  to   invest  j^io,ooo  outside  the  business, 
|which  is  prudent.      Tramways  showed  an  increase  of  ;t7,455 
Sin   receipts  and  ;^2,629  in  expenses,   and  the  balance  of  nett 
I  receipts  in  this  department  was  up  nearly  ;£6,ooo  on  the  year  to 
|;£'>Si9'8.     The   municipality   of   Bombay  has  agreed   to   an   in- 
icrease   in  the   long   distance   fares  as   an   exjieriment   for  two 
Lyears.     Particulars  arc  also  given  of  the  supply  of  electricity, 
Land  the  profit  on  that  department  was  ;£i6,6i8  compared  with 
t/^7'977    i™  the   previous  year.     In    all  ;;^4i,i37    was    spent   on 
i  capital  account  last  year,  but  in  June,  1909,  ^f  150,000  of  5  per 
[cent,   second  mortgage  debentures  were  sold,  so  that  the  com- 
l  pany  is  still  amply  in   funds.      The  balance-sheet  shows  that 
pthere  is  a  long  road  to. travel  before  its  finances  are  in  a  per- 
jfectly     sound     state.       Capital     expenditure,     including     the 
balance  of  cost  of  old  horse  tramways,"  an  item  to  be  soon 
*  written   off   now,   we  hope,   amounts  to  ^f  1,646,000,     and    the 
balance-sheet   contains   an  entry,    "  cost  of    underwriting    and 
issuing  capital,"  amounting  to  ^^1571625,  which  is  not  pleasant 
to   see.      This    and    the    balance   of    the    old   horse   tramways 
['account  will  have  to  be  written  off  as  rapidly  as  circumstances 
will  allow.     The  total  debenture  debt  of  the  company  is  now 
upwards  of  /76o,ooo.     The  available  cash  was  ^^131, 344  at  the 
date   of  the  balance-sheet,   and  the  company  has  had  £,y],i\a 
invested  outside  its  business.     It  seems,  therefore,  on  the  way 
to  some  degree  of  prosperity. 

KALCOORLIE        ELECTRIC       TRAMWAYS,       LTD.        (WESTERN 
AUSTRALIA). 

.\  further  decrease  of  92,000  in  the  number  of  passengers 
carried  during  1909  caused  a  drop  of  ;^2,io2  in  gross  revenue, 
but  operating  expenses  were  cut  down  by  /3,4oo  to  £2i,\i-j 
"r  59-99  per  cent,  against  64.17  for  the  previous  year.  Other  ' 
outgoings  were  a  little  heavier,  but  the  nett  earnings  still 
showed  an  improvement  of  ji'1,173  at  ;f  16,573,  a"d  after  pro- 
viding  for  the  service  of  the  debenture  stocks  the  balance 
carried  forward  is  raised  from  ^3,559  to  ^1^4,982.  This  is  not 
much  to  boast  of  in  the  way  of  progress,  and  unfortunately  the 
immediate  outlook  is  not  very  bright,  as  expenses  have  now 
been  reduced  to  a  minimum  and  no  increase  in  traffics  is  ex- 
pected until  Kalgoorli©  enjoys  greater  prosperity.  Capital  ex. 
penditure  took  ^9,315,  making  a  total  of  /■45t,6j2,  while 
against  this  the  sinking  fund  and  reserves  amount  to  ^24,908. 
A  further  ;f 5,406  of  the  "-\"  debenture  stock  was  redeemed 
during  the  year,   leaving  ;^8o,578  outstanding. 

PERTH   ELECTRIC  TRAMWAYSJ  LTD.  (WESTERN  AUSTRALIA). 

The  favourable  view  of  the  future  taken  by  the  directors  a 
year  ago  was  to  some  extent  justified  by  the  results  for  the 
twelve  months  ended  December  31,  although  the  improvement 
cannot  be  said  to  have  been  very  marked.  Only  6,120  more 
passengers  were  carried,  but  gross  receipts  were  ;^i,3io  higher 
3t  ;C74,649,  and  with  a  saving  in  expenses  the  gain  in  nett  re- 
venue was  ;fi,348  at  ^631, 37'-  Deducting  debenture  interest, 
dividend  tax,  iVc,  the  balance  available,  including  ;fj,ioo 
brought  forward,  amounted  to  ^13,556  or  /ri.456  more,  which, 
the  directors  say.  is  sufficienit  to  pay  5  per  cent,  on  the  ordinary 
shares.  In  view,  however,  of  the  repayment  of  ^4,000  borrowed 
for  the  punhase  of  rolling-stock  and  for  construction  of  exten- 
sions, they  have   again    decided   to  restrict   the  distribution  to 


,2j-i  per  cent,  and  trans^fer  an  extra  ;ii.5oo  at  ;f4,ooo  to  reierve, 
leaving  ;fi,056  to  be  carried  forward.  Capital  expenditDre, 
allowing  for  the  cars  suspense  account  of  jC^fiS*  >»  "^  year's 
balance-sheet,  is  ;£25,i53  "P  *'  ;C474i275.  but  against  this  the 
sinking  funds  for  debenture  stocks,  wbi^h  has  hitherto,  been 
deducted,  are  now  shown  separately,  with  a  total  of  ^^33.873. 
In  addition,  there  are  a  reserve  of  ;£22,77o  from  uadividMl 
profits  invested  in  extensions,  stores,  &c.,  and  a  cash  reserve  of 
/9,io5,  fully  represented  by  investments.  The  directors  state 
that  the  recent  expansion  of  Perth  is  du«  to  the  extension  of 
agriculture  and  particularly  to  the  increase  in  wheat  produc- 
tion, and  as  this  is  likely  to  continue  they  consider  that  the 
shareholders  are  at  length  within,  measurably  distance  of  re- 
ceiving a  fair  return  upon  their  capital. 

DISTILLERS    CO.,   LTD. 

For  its  year  ended  May  14  last  this  company,  which  controls 
ten  distilleries  in  Scotland,  one  in  Dublin,  and  one  in  Liver- 
pool, and  whose  directors  now  announce  that  an  agreement 
has  been  concluded  which  will  transfer  to  it  a  controlling 
interest  in  the  Hammersmith  Distillery  Co.,  Ltd.,  on  favour- 
able terms,  made  sufficient  profit  to  keep  its  dividend  up  at  i 
percent.,  andhad;^i,867raoreat  ;£i6,52o  left  to  carry  forward. 
The  actual  profit  of  the  year  was  ^9,073  down  at  ;^'74.293, 
but  including  the  rather  larger  balance  forward  the  real  shoit- 
ag©  was  only  /8,2o8,  the  total,  including  the  balance,  being 
/,i8S,945.  The  directors  have  set  aside  ;f 30,000  out  of  this 
to  depreciation  and  reserve  against  ;£3 1,000  a  year  ago  and 
used  ;£'20,ooo  of  it  in  reducing  cost  of  works,  making  the  nett 
'  addition  to  the  reserve  ;{^io,ooo  on  the  year  and  its  total 
;i33o,oop.  They  also  again  put  aside  ;£5,ooo  to  the  fire  fund, 
raising  it  to  about  ;£57,ooo,  so  that  there  was  no  difficulty 
experienced  in  paying  the  dividend  as  announced.  In  the 
balance-sheet  we  notice  that  stock  on  hand  still  mounts,  and 
shows  an  increase  of  ;C57>548  within  the  year,  making  th© 
total  now  \|^i, 083,588.  Land  and  buildings  also  rose  ;f 3,000  in 
spite  of  allowances  for  depreciation,  but  plant  is  ;f  15,275  lower. 
Sundry  debtors  owe  ;f94,ooo  less,  but  there  is  a  small  increase 
in  the  cash  and  an  increase  of  ;f  30,000  in  bills  receivable.  The 
position  thus  differs  in  no  material  way  from  what  we  have 
for  many  years  been  accustomed  to  see. 

TR.U8TEES,      EXECUTORS,      AND       SECURITIES       INSURANCE 
CORPORATION,    LTD. 

In  its  year  ended  May  31  last  this  company's  profits  came  to  • 
;£67,o97  or  jCg.qgq  more  than  those  of  the  previous  year,  and 
this  is  after  paying  £$,$00  more  at  ^26,430  for  interest  on  ■ 
deibenture  stock.  The  dividend  is  made  up  to  4J4  per  cent, 
on  the  ordinary  stock  as  before,  and  /9,233  is  written  oft  the 
cost  of  Winchester  House,  while  ^io,ooo  is  added  to  the 
reserve  fund,  raising  it  to  ;£i55,ooo,  and  still  ^^23,052  is  left 
to  carry  forward.  Receipts  from  Winchester  House  show  a 
substantial  increase,  it  is  stated.  An  additional  ;^5o,ooo  of 
4ji  per  cent,  debenture  stock  has  been  issued  within  the  year, 
raising  the  total  to  ^300,000,  and  th©  value  of  investments 
held,  excluding  the  reserve  fund,  which  is  specially  invested, 
;^ioo,ooo  of  it  in  trustee  securities  and  the  rest  in'  high-class 
stocks,  shows  an  increase  of  ;fi46,302  at  /'ir403,235,  but  ad- 
vances against  security  are  down  £si,4iS  to  ;f22,i6i,  and  cash 
is  ;^'i8,3i6  lower  at  /46,4S2,  this  being  exclusive  of  ^^70,911 
cash  held  on  account  of  clients.  Of  the  profit  ;^9,204  came 
from  interest,  dividends,  commissions  and  transfer  fees,  and 
;£7,466  as  additional  nett  profit  on  realisations,  but  fees  earned 
for  acting  as  trustee  and  sundry  receipts  show  a  decrease  of 
;^i,852.    Income-tax  cost  £t,S9'- 

SOUTH    AFRICAN    BRBWCRIIS,   LTD. 

The  diminution  of  the  military  trade  had  ver)'  little  effect  on 
this  company's  business  in  the  year  ended  March  31,  and 
profits  in  South  Africa  were  only  ;f529  lower  at  ;fi76,2s8. 
Dividends  and  realised  profits  on  investments,  &c.,  gave 
;^4,238  more  at  /2i,i28,  and  with  ;f38,328  or  /i9,335  more 
brought  fonvard  the  disposable  surplus  was  £2i,&4j  better  at 
;^'226,989.  Of  this  £.y,o6y  is  put  to  reserve  and  jfi.qoo  to 
special  reserve  against  /i  5,000  to  the  latter  fond  a  year  ago, 
and  the  dividend  on  the  ordinary  shares  is  then  increaMd 
from  10  per  cent,  to  I2ji,  leaving  ^40,705  or  ^'2,377  more  to 
be  carried  out.  Property  account  has  been  reduced  bv  ^'13,678 
fo  £'>S"S>^4^<  trade  investments  by  ^42.938  to  ;£i94',ii8,  and 
plant,  &c.,  by  ^16,422  to  /'ai7,525.  Reserve  now  stands  at 
;^62o,ooo,  but  the  special  reserve  is  ;f  5,000  lower  on  balance 
*'  /4"-ooo,  owing  to  ;f  7,900  having  been  written  off  for  special 
depreciation.  Trade  loans  and  mortgages  are  ;f4.636  down  at 
;{,'287,o74,  stocks  and  shipments  in  transit,  are  ;fi3.o7i 
smaller  at  ;f  138, 180,  and  debtors  owe  ;f  1,054  less  at  £<)i,9yj. 
while  ;£46,95o  or  ^^23,170  more  is  due  to  creditors.  The 
directors  have  been  buying  securities  pretty  freely,  and  invest* 
ments  have  risen  by  ;^ 202, 597  to  ;f  255, 138,  while  short  loans 
come  to  ;f87,ooo  or  ;f33,ooo  more,  but  cash  is  ;f  127.31"!  down 
a<  .;f3».77o- 


CHAnBiKN's  (ShipI  Telkcbaph  Co..  Ltd.— The  twelfth 
annual  report  of  this  company  covefing  the  year  ended 
March  31  last,  shows  an  inorea:«e  of  /r7o6  in  the  profit  at 
£ti,t>H.  but  charges  were  larger  by  (.^Si  so  that  the  dis- 
tributable total  of  ji8,555  is  only  £.jI'.  iip,  and  the  entire  free 
total,  including  /1.618  brought  forward,  is  just  ^^155  better 
at  ;f  10,173.  1'^«  directors  pay  a  final  dividend  on  the  ordinary 
shares  at  the  rate  of  10  per  cent,  per  annum,  making  with  the 
interim  dividend  8  per  cent,  for  the  )-ear,  the  tune  as  beiore,  . 
and  have  £1,773  '*''  ♦"  carry  forward. 
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MINING     RETURNS. 

Amalgamated  Zinc. — 22,520  tons  produced  6,670  tons  zinc  con" 
-centrales  assaying  48-3  per  cent.  Zn.,  7.1  per  cent.  Pb.,  7.5  ozs.  Ag.- 
and  118  tons  lead  concentrates  assaying  54.1  per  cent.  Pb.,  22.6  ozs- 
Ag.,  II. I  percent.  Zn.     Profit,  £-j,2ZS. 

Ashanti. — Crushed  9,637  tons;  total  output,  9,062  ozs. 

Associated  Northern  Blocks. — 3,167  tons  ;  yield,  /9,274. 

Associated  of  W.A. — 11, 010  tons;  yield,  ;fi4,334. 

Aurora  West  United. — 10.158  tons,  2,946  ozs. ;  profit,  /2,505. 

Balaghat. — 3,016  tons,  1,024  ozs.;  tailings,  285  ozs. 

Barramia. — 76  tons,  457  ozs. 

Barrett. — 335  ozs.  ;  profit,  /300. 

Brilliant. — Stockholm — Clean  up  from  1,000  tons  gave  ^■3,400. 

British  Broken  Hill  Proprietary. — Treated  gSS  tons,  which  yielded 
142  tons  concentrates,  containing  88  tons  lead  and  359  ozs.  silver  ; 
also  90  tons  zinc  concentrates  assaying  9J  ozs.  silver,  9J  per  cent, 
lead,  and  41 J  percent,  zinc. 

Broken  Hill  South  Block. — 10,954  '°"s  produced  2.052  tons  con- 
centrates, containing  1,298  tons  lead  and  18,468  ozs.  silver. 

Broken  Hill  South  Silver.  —  47  691  tons  produced  7,580  tons 
•concentrates,  containing  5,458  tons  lead  and  159,180  ozs.  silver. 

Burbank's  Main  Lode  (1994). — 1,496  tons,  1,009  ozs.  bullion  ; 
cyanided  1,054  tons  for  314  ozs.;  total,  1,323  ozs.  ;  value,  /4,i42. 

Burma  Ruby. — Rubies  valued  at  Rs. 76,000  ;  royalties,  Rs.9,500. 

Cape  Copper. — 356  tons. 

Champion  Reef. — 16,144  tons,  7,203  ozs. ;  tailings,  2,539  ozs. 

Chinese  Engineering.  —  Output  of  coal,  28,500  tons  ;  sales, 
29,000  tons ;  consumption,  800  tons. 

Cinderella  Consolidated.  — 11,700  tons,  3,405  ozs.;  loss  on 
operations,  ;f  1,675,  ^^^  to  disorganisation  of  work  resulting  from 
shutting  down  the  mine. 

City  and  Suburban. — 26,232  tons,  7,556  ozs.;  profit,  ;f8,oo2. 

Consolidated  Langlaagte.— 23,115  tons,  7,121  ozs. ;  profit,  £-j,ii2. 

Crown. — 132,200  tons,  36,093  ozs.;  cyanide,  14,669  ozs.;  total 
estimated  profit,  ^96,261. 

Durban  Roodeport  Deep. — 18,550  tons,'4,970  ozs.;  cyanide,  1,834 
-ozs.  ;  profit,  /■5,ooo. 

Ferreira. — 29,050  tons,  7,381  ozs. ;    cyanide,  3,682  ozs. ;    profi  t, 

Ferreira  Deep. — 30,728  tons,  11,046  ozs.;  cyanide,  6,304  ozs.; 
profit,  /45,ioo. 

Geduld.— 12,500 tons,/8, 252  ;  cyanide,  5,408  tons,  ;f4,678;  slimes, 
5.676  tons,  /3.119;  profit,  ^3,278. 

Geldenhuis  Deep. — 72,440  tons,  15,772  ozs.;  cyanide,  8,437  o^^-  • 
profit,  ;f2i,992. 

Ginsberg. — 12,137  tons,  3,773  ozs.  ;  profit,  ^3,337. 

Glencairn  Mam  Reef. — 20,690  tons,  4,093  ozs. ;  profit,  /2,65i. 

Glynn's  Lydenburg.— 2,836  tons,  715  ozs.;  cyanide  and  slimes, 
1,129  ozs. ;  profit,  ^^4,737. 

Great  Fingall. — 10,517  tons,  1,588  ozs.  ;  tailings,  924  tons, 
302  ozs.  ;    accumulated  slimes,  832  ;    total  value,  ;f  15,496. 

Great  Fitzroy. — 463  tons  of  copper  matte  produced,  containing 
136  tons  copper,  726  ozs.  of  gold,  and  3,434  ozs.  silver.  Concen- 
tration mill  produced  482  tons  of  concentrates,  containing  37  tons 
•of  copper  and  199  ozs.  of  gold. 

Hainauli. — 5,971  tons,  yield  ;f8,073. 

Hutti  (Nizam's). — 3,400  tens,  880  ozs. ;  tailings,  370  czs.  ;  total, 
1,250.02s. 

Jubilee. — 4,059  tons,  762  ozs.  ;  loss,  £iS-j. 

Jumpers. — 10,400  tons,  2,809  o^s.  ;  tailings,  ^'1,090  ozs. ;  current 
slimes,  404  ozs.  ;  accumulated  slimes,  184  ozs.  ;  profit,  ;f5,oo2. 

Kalgurli. — 10,780  tons  for  ^28,092. 

Knights  Deep.— 55,000  tons,  13,709  ozs. ;  profit,  £2.^,07^. 

Kofiyfontein. — 8,100  carats  of  diamonds. 

Le  Roi  No.  2. — Josie. — Shipped,  2,702  tons;  receipts,  /'i7,788. 

Lena.  -Of  the  total  output  to  June  7  of  531,332  cubic  yards, 
including  7,089  for  last  week,  of  gravel  mined  and  hoisted  a  total 
of  208,035  cubic  yards  were  washed  to  that  date,  producing  260 
poods  10  lbs.  89J  zol.  of  gold,  making  a  total  realised  to  June  7  of 
£'512.947- 

Luipaards  Vlei.— 16,514  tons,  1,796  ozs.;  three  tube  mills 
yielded  731  ozs.  ;  cyanide,  1,358  ozs.  ;  slimes,  231  ozs. ;  profit. 
/3.659. 

May  Consolidated.— 14, 515  tons,  yield  ;^i3,6i3  ;  cyanide,  £^,2^9  ; 
slimes,  ^1,443  ;  profit,  /ii,299. 

Meyer  and  Charlton.— 12,472  tons,  5,127  ozs. ;  profit,  £<j,(x)2 

Mount  Boppy.— 6,336  tons,  1,227  ozs.  ;  tailings.  1,562  ozs. ; 
shmes,  711  ozs.;  residues,  300 ozs.  ;  concentrates,  125  ozs.  ;  total 
5,925  ozs. 

Mount  Morgan  (Queensland).— Gold  :  10,381  tons  ore  and  pro- 
duced 4,134  ozs.;  copper:  420  tons  siliceous  gold  ore  and  17,209 
tons  copper  ore  and  produced  588  tons  blister  copper,  containing 
583  tons  pure  copper  and  9,911  ozs.  gold. 

Mysore.— 20,100  tons,  16,757  ozs.  ;  tailings,  2,310  ozs. 

New  Goch. — 26,368  tons,  6,866  ozs. ;  profit,  £9,003. 

New  Heriot. — 12,650  tons,  5,197  ozs.;  profit, /g,  467 

New  Kleinfontein. — 38,973  tons,  13,649  ozs. ;  profit,  ;^25,004. 

New  Modderfontein. — 45,800  tons,  10,758  ozs.;  cyanide,  ^  7is  ozs  ■ 
profit,  ;f 26,288.  J  /  3         . 

New  Primrose. — 21,616  tons,  8,331  ozs.  ;  profit,  /■i8,047. 

New  Ravenswood. — 880  tons,  yield  ;^2,86o;  concentrates',  /870  ; 
.tailings,  £470. 

New  Rietfontein. — 17,900  tons,  5,754  ozs. ;  profit,  ;f  572. 

New  Unified  Main  Reef.  — 10.308  tons,  3,554  ozs. ;  profit,  £3,215. 

New  Vaal  River. — Diamonds  registered  amounted  to  £4,200. 

Nigel, — 13,500  tons,  5.133  ozs.  ;  profit,  £7,056. 

>Iorth  Aaantapur. — 516  tons,  262  ozs. 


-45,400  tons,  12,291  ozs.  ;  cyanide,  4,364  ozs. ;  profit. 


Nourse 
£20,021. 

Nundydroog.— 7,550  tons,  6,723  ozs.  ;  tailings,  684  ozs. 

Ooregum. — 10,902  tons,  6,923  ozs.  ;  tailings,  1,056  ozs. 

Oroya  Black  Range. — 4,690  tons  ;  yield,  £9,429, 

Oroya  Exploration. — 20,747  tons  slimes;  yield,  £5,232. 

Pahang.— 81J  tons  of  black  tin  produced. 

Pekin  Syndicate. — Output  of  coal,  25,500  tons;  sales,  12,000 
tons  ;  consumption,  2,000  tons, 

Pena  Copper. — 11,570  tons;  shipments,  14,193  tons.  About  88 
tons  fine  copper  in  precipitate  produced. 

Pigg's  Peak.— 1,566  tons,  382  ozs.  ;  cyanide,  334  ozs.  ;  profit, 
£1.509- 

Princess  Estate. — 9,608  tons,  yield  £10,428  ;  cyanide,  £4,061  ; 
slimes,  £1,514;  profit,  £4,981. 

Queensland  Copper. — 758  tons ;  production,  172  tons  matte, 
containing  93  tons  fane  copper. 

Rex. — 550  tons,  130  ozs.  ;  cyanide,  104  ozs.  ;  slimes,  50  ozs. 

Robinson. — 55,100  tons,  17,904  ozs. ;  cyanide,  8,315  ozs. ;  profit, 
£78.053- 

Robinson  Deep. — 43,100  tons,  16,139  ozs.  ;  profit,  £26,182. 

Roodepoort  Central  Deep. — 8,250  tons,  yield  £6,649  ;  cyanide. 
£4,342  ;  profit,  £740. 

Roodepoort  United. — 16^400  tons,  4,677  ozs.  ;  profit,  £4,053. 

Rooiberg  Minerals. — 62  long  tons  concentrates,  average  assay 
value  metallic  tin,  68  per  cent.  ;  value,  £5,325. 

Rose  Deep. — 54,700  tons,  12,448  ozs. ;  cyanide,  6,209  ozs.;  profit, 
£25,600. 

St.  John  Del  Rey. — £33.000  ;  yield  per  ton,  45^.  6d. 

Salisbury. — 8,100  tons,  1,760  ozs. ;  profit,  £1,425. 

Scottish  Gympie. — 7,900  tons,  2,300  ozs. 

Selukwe. — 4.214  tons,  837  ozs.  ;  cyanide,  174  ozs. 

Sheba. — 3,850  tons,  1,600  ozs. 

Simmer  and  Jack  East —32,250  tons,  8,233  ozs.;  profit,  £6,014. 

Simmer  and  Jack  Proprietary. — 64,100  tons,  19,872  ozs.  ;  profit. 

£47.079- 

Simmer  Deep. — 32,838  tons,  8,038  ozs. ;  profit,  £3,667 

Sons  of  Gwalia— 13,511  tons,  3,634  ozs.;  tailings,  842  ozs.; 
concentrates,  556  ozs. ;  current  slimes,  490  ozs. ;  accumulated 
slimes.  42  ozs.  ;  value,  £23,639. 

Sons  of  Gwalia  South. — 2,472  tons,  1,256  ozs. ;  value,  £4.832 

SubNigel. — 3,919  tons,  1,573  ozs.  ;  profit,  £621. 

Sudan. — 1,242  tons,  582  ozs. 

Talisman. — 4,090  tons,  yield,  £18.373;  profit,  £10.756. 

Tasmania. — 5,898  tons,  1,016  ozs.  ;  by  cyanide,  81  oz  ;  con 
centrates,  accumulated  concentrates  and  chlorination  tailings. 
454  ozs.  ;  total,  1,551  ozs. 

Tolima. — 85  tons,  value  £3,100  ;  loss,  £250. 

Tomboy. — 10,000  tons,  value  $40,500  ;  concentrates,  1,100  tons; 
value,  $34,500  ;  profit,  $26,000. 

Transvaal  Gold  Estates. — 10,545  tons,  4,695  ozs.  ;  cyanide  and 
slimes,  3,521  ozs.  ;  profit,  £21,328. 

Van  Ryn. — 14,730  tons,  12,015  ozs.  ;  profit,  £27,271. 

Village  Deep— 40,400  tons,  8,360  ozs.;  cyanide,  3,858  ozs.; 
profit,  £13,650. 

Village  Main  Reef. — 41,000  tons,  10,179  ozs.;  cyanide,  5,611 
ozs.  ;  slimes,  1,266  ozs.  ;  profit,  £39,977. 

Wanderer  (Selukwe).— Cyanide,  15,438  tons,  805  ozs. 

West  Rand  Consolidated.  — 20,300  tons,  5,204  ozs.;  £2,506 
profit. 

Witwatersrand.— 9,436  ozs,  35,220  tons;  profit,  £17,809. 

Worcester  Exploration. — 4,620  tons,  1,401  ozs.  ;  profit,  £2.400. 

Zinc  Corpn. — 16,404  tons"  Block  10  "  and 5,760  tons  "  British  " 
tailings  treated  and  7,040  tons  zinc  concentrates  recovered  and 
766  tons  of  lead  concentrates;  gro^s  income,  £22,632;  profit. 
£6,710. 


I 


U.NiON  Cold  Storage  Co.,  Ltd. — In  1909  the  business  made 
steady  progress,  and  the  profit  balance  was  _£i9,9i2  higher  at 
^{,90,288,  but  the  directors  keep  the  dividend  at  10  per  cent. 
for  the  year,  and  give  ;^i,ooo  more  to  depreciation  at  ;£6,493, 
leaving  ,£6,316  more  at  ;^i4,S5i  to  be  carried  forward.  This 
is  prudent  because  of  the  ordinary  shares  52,500  rank  for  divi- 
dend only  from  the  first  of  the  present  year.  The  capital  value 
of  the  freehold  and  leasehold  properties,  plant,  machinery,  &c., 
shows  an  increase  of  ;£238,402  at  ^872,000,  and  an  item 
"capital  issue  expenses,  ;£i 7,726,"  appears  in  the  accounts  for 
the  first  time.  Other  changes  in  the  balance-sheet  beyond  the 
increase  of  £s^'S°°  i"  the  ordinary  share  capital  and  of 
;f  126,827  in  the  6  per  cent,  preference  capital  are  not  of  any 
particular  importance.  The  business  is  growing,  and  the  com- 
pany obviously  must  have  money  to  cope  with  it.  fl 

J.  Tylor  and  So-NS,  Ltd. — In  the  year  ended  March  31,  1910," 
business  must  have  been  poor  for  this  company,  for  profits, 
including  the  balance  brought  forward,  show  a  decrease  of 
;£6,534  at  £i2,-j-j6,  and  the  balance  brought  forward  was 
;^6,8i4,  so  that  the  actual  profit  earned  last  year  was  only 
/,'5,634.  After  paying  the  preference  interest,  the  extra  re- 
muneration to  managing  director,  manager,  secretary,  and 
others,  under  agreements,  a  balance  of  £7,448  remains,  which 
the  directors  recommend  should  be  carried  forward.  A  year 
ago  ;£5)000  was  placed  to  reserve,  and  5s.  per  share  distributed 
on  the  ordinary  capital.  "  The  great  depression  which  has 
for  some  time  past  been  experienced  in  the  building  trade 
perhaps  reached  its  most  acute  stage  during  the  present  year," 
the  directors  say,  and  much  of  the  business  secured  has  been 
practically  unreinunerative.  We  trust  better  times  are  at  hand. 
The  figures  for  the  past  year  include  the  results  of  the  trading 
of  J.  Tylor  and  Sons,  Colonial,  Ltd.,  up  to  February  28,  1910. 
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COMPANY    MEETINGS. 
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MALAYALAM    RUBBER    AND    PRODUCE. 

The  first  ordinary  general  meeting  of  the  Malayalani  Rubber 
and  Produce  Co.,  Ltd.,  was  held  rtn  Tuesday  at  the  London 
f'haniber  of  Commerce,  Oxford  Court,  Cannon  Street,  K.C., 
VIr.  Charles  Arthur  Lampard  (chairman  of  the  company)  pre- 
biding. 

Mr.  John  Calderwood   (representing  the  secretaries,   Messrs. 
Harrisons  and    Crosfield,    Ltd.)    having    read   the    notice    con- 
«ning  the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said :  The  directors'  report  and  statement  of 
accounts  to  December  31  have  been  in  your  hands  now  for 
some  time.  It  is  not  a  very  voluminous  document,  and  I  am 
afraid  it  does  not  give  you  a  great  amount  of  information,  but 
it  has  been  drawn  up  really  to  comply  with  a  certain  regula- 
tion of  the  Companies  Act.  It  means  that  we  had  to  place 
this  balance-sheet  before  you  in  order  to  carry  6ut  our  pro- 
gramme, which  was,  and  is  still,  to  carry  this  company's 
accounts  on  until  December  31  of  the  present  year.  In  fact, 
at  the  time  of  this  balance-sheet,  as  you  see,  there  were  no 
shares  issued  beyond  those  which  were  taken  up  by  the  direc- 
tors of  this  com|>any  in  view  <;f  the  negotiations  which  were 
pending,  and  which  have  since  matured,  for  the  acquisition  of 
a  good  number  of  these  properties.  We  have,  however,  since 
the  period  covered  by  this  report  issued  shares,  as  you  are  all 
'-  ry  well  aware.     We  have  issued  38,100  fully-paid  shares,  and 

s  have  issued,  or  contracted  to  issue,  300,733  partly  paid 
ihares.  I  say  contracted  to  issue  because  we  have  since  carried 
through  successful  negotiations  for  acquiring  a  very  consider- 
able further  area  beyond  that  which  we  originally  started  with 
in  our  prospectus,  details  of  which  I  will  give  you  a'little  later  on. 
The  actual  capital  paid  up  when  these  shares  have  been  issued 
will  amount  to  ;^263,64g  15s.  It  is  impossible  for  me  in  the 
middle  of  the  company's  working  year  to  give  you  an  exact 
account  of  the  crops  or  what  they  will  really  be  to  the  end  of 
the  year,  but  we  have  got  some  figures  by  telegram  until  the 
end  of  .May,  and  they  amount  to:— Rubber,  788  lbs.;  tea, 
841,149  lbs.  ;  coffee,  180  cwts.  ;  and  cardamoms,  43,895  lbs. 
The  estimates  which  we  framed  budgetted  for  this  j-ear  a  crop 
of  5,000  lbs.  of  rubber,  1,100,000  lbs.  of  tea,  70  cwts.  of  coffee, 
and  50,000  lbs.  of  cardamoms.  From  the  figures  so  far  re- 
ceived it  night  ap[)ear  that  the  amount  of  rubber  harvested 
has  not  been  so  verv  much,  but  I  feel  quite  certain  myself  that 
during  the  next  seven  months,  which  is  the  time  we  have 
before  us  to  complete  our  first  year's  working,  our  estimate 
for  rubber  will  be  realised,  if  not  considerably  exceeded.  The 
amount  of  tea  harvested  so  far  is  a  clear  indication  that  we 
shall  fully  get  the  crop  of  tea.  Coffee  has  more  than  been 
secured,  and  we  have  got  a  very  large  proportion  of  our  crop 
of  cardamoms.  The  balance  of  it  will  no  doubt  be  made  up 
during  the  seven  months  which  are  before  us. 

ESTIMATK    OF    PROFITS. 

In  regard  to  the  profits,  the  profits  that  we  foreshadowed  in 
the  prospectus  for  this  year  were  jf  17,000.  That,  I  feel  quite 
sure,  will  .be  secured  and  a  little  bit  over  ;  practically  the  whole 
of  it  has  been  secured  from  our  tea,  cardamoms,  and  products 
other  than  rubber.  It  will,  at  all  events,  enable  us  to  distribute 
5  per  cent,  dividend  on  the  amount  of  our  called-up  capital,  and 
carry  something  forward.  I  think  the  position  of  this  company 
when  you  consider  that  we  started  with  only  3,000  odd  acres 
of  rubber,  and  now  have,  as  I  shall  tell  vou  a  little  later  on, 
over  s,ooo  acres  of  rubber  growing,  on  w'hich  large  dividends 
w-ill  be  drawn  in  the  course  of  the  next  two  years,  is  one  which 
gives  a  certain  prospect  of  large  profits  in  the  future,  while 
in  the  meantime  we  secure  from  other  products,  like  tea— 
which  in  this  company  is  not  a  temporary  thing  at  all,  but  a 
thing  which  is  going  on,  and  will  continue.  If  we  are  getting 
from  a  product  like  tea  a  5  per  cent,  dividend,  with  the  certainty 
of  getting  a  great  deal  more  from  the  main  product,  rubber,  in 
t  the  course  of  a  very  short  time,  I  think  the  shareholders  can 
■  possess  their  souls  in  patience  and  with  with  confidence  for  the 
future,  which,  after  all,  is  not  a  very  distant  one.  The  total 
acreage  dealt  with  in  our  prospectus  is  10,370  acres.  We  have 
since  added,  by  acquiring  neighbouring  properties,  7,895  acres. 
That  addition,  while  I  consider  it  has  been  an  advantage  to 
those  people  who  have  joined  this  company,  has  also  been  a 
great  advantage  to  the  shareholders  of  this  company.  We  have 
acquired  those  properties  at  a  cost  to  this  company  of,  approxi- 
mately, £iq  3s.  per  cultivated  acre,  and  that  does  not  allow 
anything  for  a  very  large  amount  of  reserve  which  we  have 
acquired— some  5,000  acres  of  reserve,  which  we  take  in  as 
nothing  on  that  basis.  The  present  rubber  acreage,  with  these 
additions,  gives  5,323  acres,  and  the  tea— which  is  tea  alone— 
is  1,097  acres.  Our  cardamoms  we  still  take  at  484J  acres,  and 
our  coffee,  which  we  do  not  regard  at  all,  at  120  acres.  We 
have  got  twelve  acres  of  rubber  which  was  planted  in  1903,  99^ 
acres  planted  in  1904,  365  acres  of  1905  planting,  1,127  *cres  of 
1906,  while  in  1907  we  had  i,i8o  acres,  1908  2,207^  acres,  and 
''909  3.V  acres.  We  have  also  gone  in  for  a  considerable  amount 
of  extension  this  year  on  two  or  three  of  the  properties,  but  the 
above  figures  deal  only  with  the  acreage  which  we  know  to  have 
been  actually  planted  in  the  years  which  I  have  given  you.  Of 
course,  in  all  thesse  planting  "propositions  the  thing  at  the  root 
base  of  the  orosperity  of  any  company  must  be  in  the  end  the 
capital  cost  per  acre.  The  average  cost  of  our  total  cultivated 
acreage  works  out  at  ^27  los.  That  is  for  all  the  land  which 
we  have  got  cultivated  under  the  digcrent  products.     Re«Uy, 


taking  our  rubber  in  bearing,  which  is  a  very  umall  amoant,  at 
jC'oo  an  acre,  and  our  tea  in  bearing  at  £^o  an  acre,  and  the 
young  tea  coming  into  bearing  at  ;^3o  an  acre,  cardamoms  at 
£30  an  acre,  and  thfc  coffee,  say,  at  ;£'io  an  acre,  and  reckon- 
ing our  reserve  as  costing,  say,  /}2  per  acre,  all  our  rubber 
planted  from  1905  onwards  works  out  at  about  £22  per  acre. 
To  bring  that  rubber  into  bearing,  you  have  got  to  add :  Ilanled 
in  > 905.  .say I  £^  an  acre;  planted  in  1906,  ^3  io».  an  acwi 
planted  in  1907,  ;^io  los.  an  acre ;  planted  m  1908,  £1$  lot. 
an  acre ;  and  planted  in  1909,  j£'2o  los.  an  acre.  .So  that  even 
when  we  add  £2  an  acre  for  factories  and  buildings,  &c.,  thcT« 
is  no  land  here  which  will  cost  us  much  over  ;^4o  an  acre  in 
bearing.    That  is  really  the  strength  of  all  companies. 

THE    PRICE   or   Kt'BBES. 

Rubber   in  bearing  is  capable  possibly — if  we  are  going  to 
see  anything  like  the  current  rates,  and  certainly  with  rubber 
costs  only  ^50  an  acre — of  bringing  back  in  the  first  year  of  full 
bearing  its  cost  practically  twice  over.     But  while  we  do  not  any 
of   us  who  are  clo.sely   associated  with  this  thing  like  to   se* 
possibly  the  present  rates  maintained — I  do  not  think  it  is  good 
for  the  rubber  industry  to  see  a  price  of  log.  per  lb.  ;  I  think 
it  is  liable  to  check  consumption   rather.      It   may   not  check 
it   for  the  present   demands,   which  are  demands  that   cannot 
be  satisfied  in  any  other  way,  but  it  will  preclude  rubber  from. 
coming  into  consumption  for  those  hundreds  of  other  things  for 
which  a  price  of  los.  per  lb.  makes  it  almost  impossible.    Manu- 
facturers, naturally,  with   the   uncertainty   as  to  the   price   of 
rubber,  are  not  prepared  to  put  down  new  expensive  plant  ia 
order  to  make  fresh  articles  out  of  it  when  the  cost  of  the  raw 
material  is  at  present  more  or  less  shrouded  in  mystery.     It 
seems  as  if  the  demand  for  cars,  electricity  and  footwear  ar» 
likely  to  abscwb,  and  more  than  absorb,  the  total  world's  output 
for  some  considerable  time ;    and  under  these  conditions  it  i» 
not  a  business  proposition  to  legislate  to   use   rubber  for  the 
many  other  things    for  which  it   is   so  suitable.     But  with   a 
reasonable  price  the  consumption  of  rubber  will  be  quadrupled. 
The  idea  of  over-production  of  rubber  is  not  a  thing  which  we 
have  the  slightest   need  to  fear  for  a  great  number  of  years 
to  come.     I  have  no  doubt  a  fight  will  come  in   due  course. 
When  it  does,  although  there  are  some  people  who  enthusias- 
tically believe  in  the  wild   propositions   of   South   America — I 
know  a  little  about  that  part  of  the  world — a  little  about  th» 
prodigious  labour  difficulties  there.     It  is  a  very  good  thing  to 
be  able  to  talk  about  the  simplicity  of  collecting  wild  robber 
and  the  easy  way  in  which  estradas  can  be  opened  up.     I  have 
learned  something  of  that  myself,  and  I  know  the  difficulties  are 
colossal — transit  difficulties,  labour  difficulties.     The  difficulties 
are  really  too  much  for  anyone  who  is  not  absolutely  a  native- 
of  the  country  and  prepared  to  go  out  and  collect  the  rubber 
himself,  to  work  such  properties  really  at  a  profit.    But  with  us, 
with   our  organised  labour  in  the  middle  Kast,  our  wonderful 
climate,  and  our  easy  transit,  the  future  for  the  rubber  industry 
is  going  to  be  the  same,  but  under  very  much  better  circum- 
stances than  it  has  been  in  regard  to  our  efforts  to  capture  the 
tea  industry.  This  we  have  done,  and  we  shall  do  the  same  thing 
in  regard  to  rubber.     It  is  impossible  for  me  to  give  you  abso- 
lutely definite  details  of  what  we  are  going  to  accomplish  this 
j-ear,  but  we  are  going  to  accomplish  what  we  have  said  in  the 
prospectus,  and   I  think  a  little  more.     I  consider  the  share- 
holders in  this  company  have  every  reason  to  be  satisfied  with 
their  holdings,  and  to  look  forward  to  the  fijture  with  absolute 
confidence.     I  see  that  some  gentleman  in  the  Financial  Timer 
has  been  forecasiting  the  probable  results  that  are  going  to  bo 
achieved  by  this  company.     I  do  not  know  who  th»t  gentleman 
is,  but  evidently  he  has  not  got  either  sufficient  knowledge  of  the 
subject  Or  sufficient  evidence  before  him  to  enable  him  to  come 
to  a  correct  conclusion.     First  of  all,  he  entirely  ignores  the 
profit  to  be  derived  from  tea,  and  I  may  tell  you  thait  we  have 
throughout  fljttaohed  very  great  value  to  our  holding  in  tea.    We 
think  the  future  of  tea  has  never  been  better  than  it  is  to-day, 
and  we  have  had  a  great  many  years'  experience.     To  ignore  a 
faotor  w4iich  in  all  probability  is  going  to  bring  us  in  a  re- 
venue of  something  like  ;<f  17,000  a  year  means  that  he  has  ptit 
his  cAlculatiixi  on  an  entirely  false  basis.     With  regard  to  tbe 
suitability  of  this  part  of  the  world  for  rubber,  that  is  aootber 
thing  about  wliich    we    have    no    doubt.     Our  experience  of 
Southern    India   goes   to  prove  that   all   products   have   lasted 
longer  there  than  in  Ceylon.     My  own  feeling  is  that  we  shall 
have  that  experience  with  rubber.    With  regard  to  cinchona  and 
oofiee,  which  are  more  or  less  past  industries  now,  tiiay  laalrtt 
longer  in  Southern  India  than  in  Ceylon.     We  know  (hat  tHt 
grows  there  very  much  better  than  in  Ceylon.     (Applause.)     I 
have  great  pleasure  in  proposing  that  the  directors'  report  and 
statement  of  accounts  be  received  and  adopted. 

Mr.  E.  L.  Hamilton  seconded  the  motion,  which  was  carried 
unanimously. 

Mr.  R.  D.  Vernon  proposed  that  the  auditors'  fee  for  the 
period  ended  December  31,  1909,  be  fixed  at  15  guineas,  and  that 
Messrs.  Elles,  Salaman  and  Co.  be  elected  auditots  for  tha 
current  year. 

This  was  seconded  by  Mr.  T.  Owen,  and  carried  unaniwoaaly. 
Mr.  G.  X.  Thomson  moved  a  hearty  %-ote  of  thanks  to  9m 
chairman  and  directors,  which  was  seconded  by  Mr.  Reis,  and 
carried  unanimously. 

The  Chairman,  in  returning  thanks,  said  he  was  sanguine 
about  the  future,  and  hoped  to  be  able  to  gixv  the  shareholders 
at  least  a  sample  of  that  at  the  next  general  meeting,  when  the 
directors  would  place  before  thecn  tbe  results  for  tbe  first  rear's 
working.  (Applause.) 
The  proceedings  then  terminated. 
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NATIONAL  BANK  OF  NEW    ZEALAND, 

The  thirty-eighth  annual  general  meeting  of  the  National 
Bank  of  New  Zealand  was  held  on  Tuesday  at  the  offices,  17, 
Moorgate  Street,   E.C. 

Mr.  Robert  Logan  presided,  and  in  moving  the  adoption  of 
the  report  congratulated  the  shareholders  on  its  satisfactory 
nature.  When  they  last  met,  he  continued,  New  Zealand  was 
suffering  from  a  stringency  of  money,  which  lasted  for  several 
months  of  the  year.  The  stringency  was  partly  attributable  to 
the  American  crisis,  but  to  a  great  extent  to  a  period  of  over- 
speculation  in  land.  When  prices  fell  and  finance  was  dis- 
turlbed,  a  short  but  rather  sharp  reaction  followed,  and  trade 
was  depressed  throughout  the  Dominion.  He  thought  it  might 
safely  ibe  said  that  this  depression  was  now  a  thing  of  the  past. 
The  banking  returns  for  the  March  quarter  showed  a  reduction 
of  p^2,ooo,ooo  in  advances  as  compared  with  the  same  period 
last  year.  The  yearly  returns  showed  that,  while  in  1908  and 
1909  the  banking  advances  and  discounts  exceeded  the  profits 
by  ^^450,000  and  ;^234,ooo  respectively,  there  was,  at  the  end 
of  March  last,  an  excess  of  deposits  over  advances  of  nearly 
;f6,5oo,ooo.  The  change  in  the  situation  was  attributable  largely 
to  increased  exports,  and  to  a  limitation  of  imports  into  the 
Dominion.  The  shareholders  would  appreciate  the  extent  of 
this  movement  when  he  told  them  that  in  the  March  quarter  the 
imports  into  the  Dominion  remained  about  the  same  as  in  the 
previous  year,  while  the  exports  showed  an  excess  of  about 
;^4, 500,000.  In  the  whole  year  under  review  the  surplus  of  ex- 
port was  nearly  ^^6,700,000,  which  was  about  fifteen  times  in 
excess  of  the  previous  twelve  months.  The  external  trade  in 
the  Dominion  was  more  than  £36  per  head  of  its  white  popula- 
tion, which  was  a  very  cheering  and  uncommon  proportion. 
The  financial  position  was  now,  he  thought,  fairly  sound,  while 
money  for  investments  was  plentiful,  and  land  speculations  re- 
stricted. The  1501111031  success  of  the  Labour  Party  in  Australia, 
following  on  the  bitter  strike  in  New  South  Wales,  caused  cer- 
tain uneasiness  in  certain  trades  in  Ne^v  Zealand.  With  regard 
to  the  (business  of  the  bank,  they  had,  on  the  whole,  had  a  very 
favourable  year.  For  the  first  six  months  their  progress  was 
somewhat  disappointing,  but  in  the  latter  part  of  the  year  it  had 
ibeen  quite  satisfactory.  It  would  Ibe  seen  from  the  balance- 
sheet  that  the  capital  and  reserve  fund  were  equal.  As  they 
were  aware,  they  offered  50,000  new  shares  to  the  shareholders 
in  March  last,  which  were  taken  up  promptly.  The  premium 
on  new  shares  amounted  to  ;^62,5oo,  and,  with  the  amount  allo- 
cated from  the  past  year's  profits,  the  bank's  reserve  now 
amounted  to  ;£'46o,ooo,  and  from  October  i  the  paid-up  capital 
would  amount  to  ;^5oo,ooo.  Their  note  circulation  had  slightly 
increased,  and  their  liabilities  on  current  and  deposit  account 
had  risen  by  about  ^^450,000.     On  the  other  side  of  the  balance- 


sheet,  their  coin  and  cash  at  bankers  and  money  at  call  were 
very  much  the  same  as  it  was  last  year,  but  they  would  observe 
that  a  large  proportion  of  the  money  at  call  and  cash  was  held 
in  London.  Their  investments  had  nearly  doubled,  and  he  felt 
it  to  be  a  very  satisfactory  feature  of  their  balance-sheet  that 
they  had  this  large  amount  availa/ble  to  strengthen  the  bank's 
position.  With  regard  to  their  profits,  both  their  gross  and  net 
profits  were  very  much  the  same  as  in  the  previous  year,  and 
the  expenses  of  management  worked  out  at  less  than  50  per  cent, 
of  the  gross  profit.  The  directors  proposed  to  pay  a  dividend 
at  the  rate  of  14  per  cent,  for  the  half-year,  making,  with  the 
interim  dividend,  12  per  cent,  for  the  year,  to  place  ^32,500  to 
reserve  fund,  ;£3,ooo  to  the  ofiicers'  pension  fund,  and  to  carry 
forward  ^^i 7,909.  In  his  opinion,  the  report  and  balance-sheet 
suibmitted  on  that  occasion  were  the  ibest  they  had  ever  been 
able  to  present  to  the  shareholders.  Mr.  E.  C  Morgan  seconded 
the  motion,  which  was  unanimously  adopted. 


Spies  Petroleum. — Production  for  week  ended  July  3,  334,180 
poods,  or  5,390  tons.  Total  for  year  7,743,725  poods,  or  124,898 
tons. 

Baku  Russian  Petroleum. — Estimated  production  of  crude  oil  for  • 
week  ended  June  18,  2,068  tons. 

Russian  Petroleum  and  Liquid  Fuel. — Estimated  production 
of  crude  oil  for  week  ending  July  2,  137,000  poods,  or  2,209  tons- 

l.NTERNATIONAL  TEA  COMPANY'S  STORES,  LTD. — Including 
;£i,238  less  at  ;if4,9o6  brought  forward  the  nett  trading  profits 
for  the  year  ended  April  30  showed  a  further  advance  of  £s,yiS 
at  ;f  128,057.  Of  this  an  extra  ;^2,ooo  at  ^^20,000  is  written  off 
for  depreciation  and  ^f  15,000  is  again  put  to  reserve,  but  the 
directors,  instead  of  increasing  the  dividend  on  the  ordinary 
shares  beyond  the  7  jwrcent.  to  which  it  was  raised  last  year, 
carry  forward  ;f8,048  or  ;^3,i42  more.  Keserve  now  amounts  to 
^^272, 384,  but  is  none  too  large  even  yet,  considering  that  good- 
will represents  no  less  than  ;^626,675  out  of  the  capital  of 
;^i,ioo,ooo,  and  exceeds  the  ordinary  shares  by  ;ii26,675.  Free- 
holds have  been  increased  by  ;£i4,325  to  .^269,606  by  the  pur- 
chase of  various  properties  in  the  occupation  of  the  company, 
while  long  leaseholds  are  ;£2,i67  up  at  ^^30,106,  and  fixtures, 
*:c.,  have  risen  by  ;f6,034  to  /"i58,9qi.  Stocks  are  ;^28,i98 
higher  at  ^^298, 859,  debtors  owe  ^^147, 697  or  £8,^44  more,  and 
cash  is  £sA3'  up  at  ^^48,091,  but  on  the  other  hand,  liabilities 
to  creditors  come  to  ;^i 72,578  or  ;£^22,535  more,  and  temporary 
loans  show  an  increase  of  ;^29,o55  at  £76, ^g^.  Investments  are 
unchanged  at  ;^76,28o,  but  of  these  ;2^25,28o  is  in  Consols  and 
India  stock,  on  which  there  is  a  depreciation  at  market  prices 
of  ,,f3,232,  while  the  other  ^^51,000  is  in  securities  "of  a  trade 
nature,"  of  which  no  details   are  given. 


The  SUBSCRIPTION  LIST  will  OPEN  on  MONDAY,  July  11th,  and  CLOSE  on  or  before  THURSDAY,  July  14th,  1910. 


The  Steel  Company  of  Canada,  Ltd. 


(Incorporated  under  Dominion  of  Canada  Letters  Patent.) 


Offer  of  £924,600,   being  the  approximate  sterling  equivalent  at  4.86^  of  $4,500,000 

Six  per  Cent.  First  Mortgage  and  Collateral  Trust  Bonds. 

Dated  July  1st.  1910.  Due  July  1st,  1940. 

Interest  payable  January  1st,  July  1st. 


The  Bonds  will  be  issued  to  Bearer  in  sterling  denominations  of 
£200,  £100  and  £20.  The  Trust  Deed  also  authorises  the  issue  of 
dollar  Bonds  in  denominations  of  $1,000,  $500  and  $100,  and 
provides  that  Bonds  in  sterling  or  dollar  currency  are  interchange- 
able upon  presentation  at  the  Office  of  the  Trustee  ;  exchanges  will 
be  computed  at  the  rate  of  $4.86J  per  £1,  fractions  to  be  adjusted 
in  Scrip.  The  Bonds  contain  provisions  for  registration  at  the 
option  of  the  holder. 

Principal  and  interest  are  payable  in  sterling  at  Parr's  Bank, 
Limited,  Bartholomew  Lane,  London,  E.G.,  or,  at  the  option  of 
the  holder,  in  dollar  currency  at  the  Bank  of  Jlontreal,  in  Montreal, 
Toronto,  Hamilton  and  New  York,  at  the  exchange  of  $4.86|  to 
the  £1. 

A  Cumulative  Sinking  Fund  of  2  per  cent,  per  annum  will 
commence  on  July  1,  1916  ;  Bonds  will  be  drawn  for  Sinking  Fund 
at  110  per  cent,  unless  purchasable  at  a  lower  price.  The  whole 
issue  outstanding  may  be  called  for  payment  on  July  1,  1915,  or 
on  any  interest  date  thereafter  at  110  per  cent,  on  six  months' 
notice.  This  will  also  be  the  price  of  redemption  in  the  event  of 
voluntary  liquidation. 

Trustee     for    the  Bondholders :— THE     ROYAL    TRUST 
COMPANY,   MONTREAL. 


Parr's  Bank,  Limited,  will  be  authorised  by  the  Western 
Canada  Trust,  Limited,  to  receive  on  behalf  of  the  Purchasers 
applications  for  the  above-mentioned 

£924,600  BONDS  at  102}  PER  GENT., 

Payable  as  follows  : — 

On  Application         £5  0  0  per  £100  Bond.  £10  0  per  £20  Bond 

On  Allotment  20  0  0    ,,      ,,         ,,        4     0  0,,      ,,      ,, 

On  August  2nd         40  0  0    ,,      .,         ,,        8     0  0,,      .,      ,, 

On  September  20th  37  10  0   .,      ,,         ,,        7  10  0     ,,      ,, 


£102  10  0  per  £100  Bond.  £20  10  0  per  £20  Bond. 

Prospectuses  and  Application  Forms  may  be  obtained  on  and 
after  Monday,  July  11th,  from  Parr's  Bank,  Ltd.,  Bartholomew 
Lane,  and  Branches,  Messrs.  Fielding,  Son  &  Macleod,  3  Copthall 
buildings,  E.G.,  Messrs.  Laing  &  Cruikshauk,  3  Drapers  gardens, 
E.G.,  Messrs.  Cutler  &  Lacey,  Birmingham,  Messrs.  Lawson  & 
Ormrod,  Manchester,  Messrs.  Surtees,  Phillpotts  &  Co.,  4  Bishops- 
gate  street  Within,  E.C,  and  at  the  Offices  of  the  Western  Canada. 
Trust,  Ltd.,  75  Lombard  street,  E.C. 


July  9,  1910, 


S^be  3nve8tor8'  TRevtew. 
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Replies  fo  Jn quirt es  about 


R 


Stoc/(s  and  Scares. 


in  the 

It 


These  are  given  each  week  in  the  Investors'  Review  on  the 
Allowing  terms : — 

One    Reply    to    On«    Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  Itept,  as  securities  cannot  be  named  with  comments  in 
the  printed  rfcplies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Thursday  morning. 

For  a  fee,  however,  of  One  Guinea  per  annum  paid  in 
advance,  a  Key  to  the  previous  week's  replies  will  be  sent  early 
in  the  following  week  to  Subscribers. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
acknowledged     in     the     "Answers"     column.       Notice    of 
istion  will  also  be  given  there. 

If  tempted  to  speculate  by  circularising  brokers  Readers  should 
pause  and  ask  the  Investors'  Review  first ;  its  reply  will  probably 
save  them  from  many  a  loss. 

Telegram*  advising  about  new  securities  cost  Haif-a> 
Cpovwn  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.     For  every  question  beyond  three  replied  to  in  any  one 

tter  the  charge  is  Haif-a-Crowvn  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  precisely  the  same  terms. 

Also  models  of  grouped  investments  will  be  supplied  according 
to  directions  given  and  on  the  following  terms,  each  list  being 
distinct  and  never  a  mere  repetition : — For  any  number  of  stocks 
up  to  Five,  One  Guinea  |  for  from  Six  to  Ten  securities 
Two  Guineas,  and  so  on  at  the  rate  of  One  Guinea  for 
each  Five. 

Deposits  may  be  made  for  letters  just  as  for  replies  given  in  the 
Paper,  but  letters  are  never  volunteered. 

I  PUBLISHERS'  MOTICES. 

Ci)e  Investors'  RCUieW  is  a  subscription  Joumal.  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 

One  Year  (53  weeks)    -    £1  Is.  6d.       Six  Months    •    lis. 

Three  Months    -    5s.  9d. 


^, 


Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 
6Jd.  Abroad,  Post  Free, 

Subscribers  can  change  thieir  iddreSs  as  often  as  they  please 
but  notice  of  change  must  reach  the  Publishing  0£Sce  not  later 
than  the  First  Post  on  Friday  Morning. 

For  a  fortnight  before  the  Subscription  expires  the  Investors 
Revievr  will  be  forwarded  in  a  different  coloured  wrapper. 

Cloth  cases  for  binding  the  Half- Yearly  Volumes  price  I*.  6d. 
p)stage  4d.  extra.     Bound  Volumes  16a.  6d.,  or  16a.  3d.  post 

free. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 
CLEMENT  WILSON, 

"Investors'  Review"  Office, 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 

Telephone  No.  :  Telegraphic  Address : 

Gerrard  9132.  "  Unveiling,  London." 


The  Editors  cannot  undertake  to  return  rejected  com' 
municatlans. 

Letters  from  correspondents  must,  in  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  It  to  be  understood  that  a  charge  It 
made  for  the  Insertion  of  reports  under  the  heading  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
for  statements  made  therein. 


NEW  ISSUES. 


POR  PUBLIC   INrOBMATION   OWLT. 
NO  SHARES  OFFERED    FOR   BUBSCBIFTIOII. 


PARTICULAB«   OP 

THE  HAY  GOLD  MINING 

COMPANY,    LIMITED. 

(Incorporated  unler  tbe  Oompmoln  (ComoUdttloa)  Act,  KM.) 

CAPITAL    -        -        -  £155,000, 

in  lU.OOO  Uiire*  of  £1  neb. 

To  Vendon  H,iM  Mmum. 

For  Working  Cipltsl  UJMtb»tm. 

In  Be««rve   IT.MK)  Bbirei. 


DIRECTORS. 

JULIUS  wKa. 

SAMUEL  WEIL. 
SIDNKY  A.  BIRD. 
TBE  HON.  C.  J.  WHITB. 
&.  LBWU. 

BANKERS. 
London  City  and  Midland  Bank.  United. 

•OLIOITORS. 

Coward  and  Hawksle;,  Bona,  and  Cbaaoe. 

AUDITORS. 

Dek)IM«,  Plendor.  Griffltlu,  and  Co. 

SKGRETARIKS. 

The     London     and     Rliod«>ian    Mining    and    Land    Co.,  Limited. 

Retflatepad  Offloaa. 

5,   MoorgBt«   Street,  London,  £.C. 


Tills  Company  has  beeo  formed  for  the  purpote  of  aoqairing  from  Uie 
Mnujf  Sjmdlcate,  Limited,  las  Ckalma  in  tbe  UASOa  DinUCT, 
NOUTHEiRN  KUOINSSIA,  tbe  property  of  tiiat  Bjmdieato  kDOwn  m  tbe 
UAY  Clainu. 

Tbe  following  la  a  Bummary  of  Memra.  Pearee,  Khigaton,  and  Piwac'a 
Rc-poH  on  tbe  Property  :— 

Tbe  "  Hay "  PropeHy,  aitoated  In  the  dtalrlct  of  llaaoe,  Soatliera 
Kbodesla,  baa  been  inspMted  and  aampled  by  our  Mr.  V.  8.  Alien.  We 
have  examloed  hit  flndingt,  and  from  all  the  taitormatioD  before  oa  baTe 
pleaaure  in  recoimneDding  Ti«>roa>  de^elDpmeBt  of  tbe  property. 

Tbe  property  comprised  126  claims  In  aU.  There  la  a  small  treatment 
plant  consisting  of  a  &-Btamp  mill,  boiler  and  «iodln(  eaftDC,  and  a 
small  cyaalde  plant  is  in  course  of  erection. 

The  pre  bodies  occur  as  lenticular  depoalta  in  homblendic  franite,  and 
Bra  highly  gold-bearing.  Three  of  tbeee  depoalta,  aitoated  on  the  Centre 
Block  of  the  property,  have  been  worked,  and  tbera  la  strong  erUeaca  of 


tbe  existence  of  other  lenses  to  tbe  East  and  South  of  the  preaept 
ings.  The  Ko.  1  or  North  Lens,  No.  2  or  Middle  Lena,  and  Ho.  >  or  Booth 
Lens,  are  being  worked  from  a  Main  Sliatt.  Theae  workinxa  have  baie 
extended  to  600  ft.,  and  tbe  present  total  depth  ia  IM  ft.  In  tbe  No.  I, 
samples  in  slopes  from  a  depth  of  40  ft.,  down  to  lis  ft.,  onr  a  length 
of  70  ft.,  gave  an  average  reault  of  43  dwte..  or  171a.  per  toa  tor  aa 
average  width  of  61  ins.  In  No.  2,  tbe  drive  at  the  K  ft.  level  baa  reaeiwd 
600  ft.,  360  ft.  of  which,  driven  East,  gave  S)  dvta.,  or  Ua.  per  ton,  averaae 
width  42  ins.  West  of  tbe  Main  abaft  a  winae  ia  down  to  ISO  ft.,  tiarn 
surface  in  ore,  value  60  dwts.,  or  2468.  per  ton,  average  «4dth  7S  Ina.  At 
70  ft.  below  the  present  slope  a  drive  61  ft.  in  ore  clvea  68  dwta.,  or  2tta. 
per  ton,  a\erage  width  7S  ins.  In  No.  3  ore  stopea  to  a  depth  of  SS  ft. 
was  crushed,  and  is  stated  to  have  averaged  9i  awta.,  or  Ma.  per  ton  tor 
19  ins.  wide  and  UO  ft.  long. 

A  new  Shaft,  snnk  to  cut  tbe  ore  bodies  on  their  Westerly  dip,  ia  ao« 
down  to  101  ft.,  and  entering  values  which  indicate  No.  3  Lens. 

The  ore  is  oxidised  to  the  present  depth,  and  some  aulphide  coming  in 
the  winr.e  at  IGO  ft.  carries  high  values. 

There  are  about  6,000  tons  of  tailings  worth  8)  dwta.,  or  Sla.  per  too. 
ready  for  cyanlding.  whicb  may  requira  regrtndlBg  to  get  Mtfttaetor; 
extraction.  From  teste  made  on  the  ore,  however,  we  do  not  aatldpate 
any  real  dlfllculties  when  we  come  to  actual  treatment. 

The  wat4>r  supply  Is  assured  and  fuel  Is  avalfauile:  and  provided  tbe 
p^«'st^nt  widths  and  average  values  continue  la  depth,  tbe  "  Bay  "  should 
develop  Into  a  very  valuable  property. 

INDIA  3^  PER  GENT.  LOAN  FOR  150  LAKHS 
OF  RUPEES. 

The  Secretary  of  State  for  India  in  Council  hereby  gives  notice 
that  the  Government  of  India  has  issued  a  notification  dated  6tb 
July  invitin){  Tenders  for  a  Loan  of  one  hundre<l  and  fifty  lakhs  of 
Rupees  (Rs.  1 ,50.00.000),  bearing  interest  at  the  rate  of  Thrse  and  a 
Half  per  cent,  per  annum,  and  not  liable  to  be  discharged  before 
the  31st  December,  1920. 

Tenders  will  be  received  by  the  Compltoller-General  at  Calcutta 
until  noon  standard  time  on  the  20th  July,  1910,  and  by  the 
Accountants-General  at  Madras.  Bombay,  and  Rangoon  oo  tbe 
19th  July  and  until  the  locil  time  corresponding  to  noon  standard 
time  of  the  20th  July. 

The  minimum  rate  at  which  tenders  will  be  accepted  will  not  be 
declared  lieforehand.  It  will  be  recorded  by  the  CoaptroUer- 
General  before  the  tenders  are  opened,  but  will  not  be  anaoaoeed 
unless  any  tenders  are  rejected  as  being  below  the  minimom. 

The  instalments  will  be  payable  on  the  8th  of  Aognst  and 
Cth  of  September. 

Copies  of  the  Notification  published  by  tbe  Goveninteat  of 
India  can  be  obtained  on  application  to  the  Financial  Secretary-. 
India  Office,  Whitehall,  S.W. 

India  Office, 

9th  July,  1910. 
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GENERAL  MINING  AND  FINANCE  CORPORATION, 


(Incorporated  in  the  Transvaal). 


CAI>ITAi:- 


i3X,875,000. 


DIRECTORATE. 


GEORGE  ALBU,  Chairman  and  Managing  Director  in  South  Africa. 
LEOPOLD    ALBU,    Managing   Director   in    London. 
GEH.    KOMMERZIENRATH    EUGEN    GUTMANN. 
MARTIN    LUEBECK. 

LONDON    SECRETARY. 
F.     W.     CHAMBERS. 


JACOB    FREUDENTHAL. 

DR.    ARTHUR    SALOMONSOHN. 

KONSUL    ALBERT    BLASCHKE. 

GEH.    REGIERUNGSRATH    S.     SAMUEL. 


Head  Office  : 


OFFICES  I 

JOHANNESBURG,   General   Mining   Buildings,    Marshall   Square, 
Branches:     LONDON,   Winchester   House,    Old   Broad   Street,    E.C. 
BERLIN,   51,    Markgrafenstrasse,   W.,    56. 
PARIS,    29,    Rue   Taitbout. 


P.O.    Box   1242. 


ABRIDGED  REPORT  OF  THE  DIRECTORS  for  the  Year  Ended  31st  December,  1909. 


ACCOUNTS. 

The  Working  Profit  for  the  year  ended  31st  December.  1909, 
amounted  to  /500,339  2s.  7d.,  which,  added  to  the  balance  of 
unappropriated  profit  brought  forward  from  1908  of  /59,551  4s.  9d., 
makes  a  total  available  profit  of  ;^559,890  7s.  4d.  Out  of  this 
will  be  paid  Dividend  No.  5  of  15  per  cent,  on  1,874,000  (Ordinary) 
Shares,  absorbing  /281,100,  and  Dividend  of  /31  6s.  8d.  per 
Share  on  1,000  Founders'  Shares,  absorbing  ;^31,333  6s.  8d.,  or  a 
total  distribution  of  ;f312,433  6s.  8d.  After  deducting  e.xtra 
remuneration  payable  to  Directors  and  officials  there  is  a  balance 
of  unappropriated  profit  to  be  carried  forward  to  1910  of 
/213,802  9s. 

The  usual  practice  has  been  followed  of  taking  the  Share  and 
Stock  holdings  into  the  Balance  Sheet  either  at  cost  or  at  the 
Stock  Exchange  making  up  prices  current  at  the  date  the  accounts 
were  made  up,  whichever  is  the  lower.  The  book  cost  of  the 
share  investments  is  considerably  less  than  the  market  prices  at  the 
date  of  the  accounts,  but  of  this  unrealised  profit  no  account  has 
been  taken  and  in  no  case  has  an  asset  been  written  up.  There  is 
also  a  considerable  appreciation  in  the  value  of  mining  claims 
above  the  cost  at  which  they  stand  in  the  books. 

GOLD  MINING  COMPANIES  MANAGED  BY  THE 
CORPORATION. 
The  operations  of  the  producing  mines  under  the  control  of 
the  Corporation  show  continued  expansion  and  improved  results. 
Collectively,  the  seven  mines  (the  Meyer  and  Charlton,  New 
Goch,  Roodepoort  United,  Van  Ryn,  Aurora  West,  Cinderella 
Deep,  and  West  Rand  Consolidated)  crushed  1,550,780  tons  of 
ore,  yielding  gold  and  other  revenue  to  the  amount  of  /2, 148,498, 
for  a  gross  profit  of  ;f773,008.  At  the  end  of  the  past  year  745 
stamps  were  running,  as  compared  with  655  in  December,  1908. 
The  total  working  expenditure  of  these  seven  mines  for  the  year 
under  report  was  ;^1,375,490,  equal  to  17s.  9d.  per  ton  crushed, 
as  compared  witn  18s.  2d.  for  the  previous  year,  21s.  5d.  for 
1907,     and    23s.    Id.     per    ton    for    1906.       The     payable    ore 


reserves  at  the  31st  December  last  amounted  in  the  aggregate 
to  3,869,745  tons  of  an  average  assay  value  of  6'4  dwts. 
per  ton.  The  Meyer  and  Charlton  declared  dividends  for  the 
year  amounting  to  /^65,000,  or  45  per  cent,  on  the  issued 
capital ;  the  Van  Ryn  distributed  ;f  225,000,  representing  45  per 
cent,  for  the  year ;  the  Roodepoort  United  declared  dividends 
amounting  to  /80,500,  equal  to  17J  per  cent,  on  the  increased 
capital  of  the  Company  ;  the  New  Goch  declared  its  first  dividend 
of  10  per  cent.,  absorbing  /55,000:  and  the  West  Rand 
Consolidated  also  declared  its  first  dividend  of  3i  per  cent., 
amounting  to  /74,228.  The  net  profits  earned  during  the  year  by 
the  two  remaining  producing  mines — the  Cinderella  Deep  and  the 
Aurora  West — were  expended  on  additions  to  their  respective 
surface  equipments. 

GENERAL. 

In  congratulating  shareholders  on  the  highly  satisfactory  results 
obtained  by  the  Corporation  during  the  past  year,  as  reflected  in 
the  appended  Balance  Sheet  and  Profit  and  Loss  Account,  your 
Directors  desire  to  draw  particular  attention  to  the  important 
changes  which  have  been  effected  during  the  period  under  review, 
or  which  are  on  the  eve  of  being  made,  in  regard  to  the  greatly 
improved  prospects  of  the  subsidiary  companies  controlled  by  the 
Corporation.  Every  one  of  the  companies  under  the  management 
of  the  Corporation  is  in  a  stronger  position  at  the  present  time 
than  at  the  beginning  of  the  year  under  report— either  by  reason 
of  large  accretions  to  its  mining  area  and  equipment,  or  by  the 
provision  of  a  considerable  amount  of  additional  working  capita! 
for  the  expansion  of  its  operations  or  the  liquidation  of  its 
previously  existing  liabilities.  Your  Directors  need  only  add  that 
both  the  Corporation  and  the  mines  which  it  controls  Eire  to-day  in 
a  sounder  position  than  ever  hitherto  attained,  and  their  expression 
of  opinion  that  the  prejudicial  factors,  such  as  a  temporary 
shortage  of  native  labour  which  to  some  extent  during  the  past 
year  affected  the  economical  working  of  the  mines,  are  of  only  a 
transient  nature. 

Johannesburg,  12th  May,  1910. 


Dr. 


Abridged  Balance  Sheet  at  31st  December,  1909. 


Cr. 


To  Capital  {Authorised  and  Issued) —  £        s.     i 

As  per  Balance  Sheet  at  31st  December,  1908 — 

1,874,000  Shares  of  jTi  each jf  1,874,000    0    0 

1,000  Founders' Shares  of  £1  each    ..  1,000    o    o 

1,875,000    o 

Deposits    . .        . .        702,663  17 


76,329  14 


Bills  Payable,  Creditors  for  Stock  Bought  but  not  yet  taken 
up,  Sundry  Creditors  and  Unclaimed  Dividends 
,  House  Property  Reserve  Account — 

As  at  31st  December,  1908. .         so, 000    o 

,  Balance  from  Appropriation  Account        559,890    7 

To  be  appropriated  as  follows : — 
Dividend  No.  5  of  15  per 
cent,  on  1,874,000  (Ordi- 
nary) Shares  ..  ..;r2Si,ioo  o  0 
Dividisnd  of  £31  6s.  8d.  per 
Share  on  1,000  Founders' 
Shares  31,333    6    8 


Extra  remuneration  payable 
to  Directors  and  officials 


312,433    6    8 
33,654  II    8 


Balance  of  Profit  to  be  carried  forward 
to  next  Account        

,  Contingent  Liability  in  respect  of  Uncalled 
Capital  on  Shares  and  Investments   . . 


£346,087  18  4 

213,802    9  o 

£559.890    7  * 

£20.450    o  o 


£3.233,883  iq    o 


By  Stocks  and  Shares  (at  or  under  Cost) — 

In  Companies  under  the  Management  of  the 


£   s.    <*. 


Corporation 
In  other  Companies 


86,420    7    4 


-  1,093,743  17    8 


Debentures  of  Public  Companies,  etc i39>753 

Mining  Properties,  Claim  Holdings,  Real  Estate  and  House 
Property  in  Johannesburg,  and  other  Assets  and  Office 
Furniture         


Advances  against  Securities  (including  Stocks  and  Shares 
taken  in),  and  Sundry  Debtors  (including  Advances  to 
Mining  and  other  Companies) £-73i097    i    6 

Less — Reserve  against  possible  loss      ..         .,    140,000    o    o 

Debtors  for  Stock  Sold,  but  not  yet  delivered,  and  Bills 

Receivable        246,210    7    3 

Cash  at  Banks  and  in  hand 598,409  14  n 


422,669  16    o 


733,097    I    6 


n 


jC3-233.88^  19    o 


Dr. 


Profit  and  Loss  Account  for  the  Year  ended  31st  December,  1909. 


Cr. 


To  Administration  Expenses  in  Johannesburg,  London,  Berlin 
and  Paris,  including  Managing  Directors' Fees,  Salaries 
of  Staff  and  Engineering  Department,  Rents,  Stationery, 
Printing,  Advertising,  Travelling  Expenses,  Cable  and 
General  Expenses,  less  Amounts  received  from  other 
Companies  .. 

„    Directors'  Fees  

,,    Depreciation— Office  Furniture,  Fixtures,  'Sittings,  etc. 

,,  Balance,  being  Profit  for  Year,  taken  to  Appropriation 
Account       


rf. 


o    8 


34.232 

2,OGO      O  O 

1,450    8  0 

500,339    2  7 

£538,021  II  3 


By  Profits  on  Stocks,  Shares,  etc.,  realised  ..         ..        •• 

,,    Sundry  Revenue  in  respect  of  Dividends,  Interest,  Trans- 
fer Fees,  Commissions,  Rent  of   House  Property,   etc 


423,360  16  ir 
114,660  14    4 


£538,021  II     3 


Printed  for  the  Proprietors  by  St.  Clement.s  Press,  Limited,  Newspaper  Buildings,  Portugal  Street,  Kingsway,  London,  W.C.,  and  Published 
By  Clement  Wilson,    Norfolk  House, Norfolk  Street,  Strand,  W.C— July  9,  1910. 
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THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 


I 


Head  Offlce-40,  THRBAUNeeDLE  STRbET.  LONDON.  E.C. 


Capital  Authorised 
Capital  Paid  Up.. 
Reserve  Fund 


£1,500,000 
£562.500 
£285,000 


Bankers.— Bank  of  England,  London  Joint  Stock  Bank,  Limited. 
Branches  and  Agencies  in  India,  Ceylon,  Straits  Settlements, 
China,  and  Japan. 

The  Bank  buys  and  sells  Bills  of  Exchange,  issues  Letters  ot  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business  in  connection  with 

Deposits  received  for  One,  Two  or  Three  Veari  at  3^  per  cent. 

Other  rates  on  application. 

and  on  current  accounts  interest  is  allowed  at  2  per  cent,  per  annum  on  the 
minimum  monthly  balances,  provided  they  do  not  fall  below  ^200. 


THE 


YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  in  Japan.) 


SCOTTISH  WIDOWS' 


ESTABLISHED 
1815 


FUND 


ASSETS 
£20,000,000 


TheLARGEST&WEALTHIESTBritishMUTUALLife 
OflBce,  transacts  all  classes  of  Life  Assurance  and 
Annuity  Business.       Prospectuses  on  application 


ESTABLISHED     1880. 


Capital  Paid  Up Yen  24,000.000 

Reserve  Fund        Yen  16,250,000 


Antuntt-Hsien. 
Bombay. 
Changchun. 
Dairen  (Dalny). 
Fengtien  (Mukden). 


HtaUOffic*:  YOKOHAMA. 
Branchts  atut  Agtncus  at 
Hankow.  Na(;asaki. 

Hunolulu.  Newchang. 

Hong  Kong.  New  York. 

Kobe.  Osaka. 

Liaoyang.  Peking. 


San 

Francisco. 
Shanghai. 
Tiehhng. 
Tientsin. 


_   „    _  _    Lyons  Ryojun  (Port  Arthur).     Tokyo. 

The  Bank  buys  and  receives  lor  collection  Bills  of  Exchange,  issues  Drafts 
and  Telegraphic  Transfers  and  Letters  ot  Credit  on  above  places  and  elsewhere 
and  transacts  General  Banking  Business. 

Deposits  received  for  fixed  periods  at  rates  to  be  obtained  on  application. 
London  Office:  120,  BISHOPSGATE  STREET  WITHIN.  E.C. 

K.   TATSUMI.  Manager. 

THE  BANK  OF  BRITISH  NORTH  AMERICA. 

Established  in  1836.  Incorporated  by  Koyal  Charier,  J840. 

Paid-up  Capital,  if  1,000,000  Reserve  Fund,  £530,000. 

HeadOffich:  5,  GRACECHURCH  STREET.  LONDON,  E.C. 

Secretary:  A.  G.  WALLIS.        London  Office  Manager:  \V.  S.  GOLDBY 

Drafts  and  Telegraph  Tmnsfers  are  Issued  by  the  London  Office  upon  th** 

chief    Cities  and  Towns  throughout   Canada,  Newfoundland,  and   the   United 

States. 

Drafts  on  the  Branches  of  this  Bank  can  also  be  obtained   rom  its  Correspon- 
dents in  the  chiet  Cities  and  Tuwns  in  the  United  Kingdom. 
Bills,  Coupons,  etc.,  purchased  or  forwarded  tor  collection. 
Purchase  and  Sale  of  Stocks,  Collection  of  Dividends,  and  Banking  Business 
generally  undertaken  throughout  the  Dominion  ot  Canada  and  the  I'nited  States. 
Deposits  are  received  in  the  London  Office  at  rates  which  may  he  obtained  on 
pplication. 


HEAD  OFFICE :   EDINBURGH,  9  ST.  ANDREW  SQUARE 
LONDON  :   28  CORNHILL,  LC,  &  5  WATERLOO  PLACE.  S.W. 

PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBORN     BARS,    LONDON. 


Invested  Funds  £75,000,000. 


THE  UNION  BANK  OF  AUSTRALIA,  LIMITED. 

EsTABl.lSHKn    lSi7.  iKCO.rO.ATID    I«0 

Paid-up  Capit. I,  £i,joo,«»  ■     Rr5«»e  hood   it.l,*,on 

Kt!«rved  U«bilUy  o(  Proprlelort.  £j.ooo,ooo 

HEAD  OFFICE-      -      -    71,  CORNMIUL,  LONDON.  E.C. 


DRAFTS  are  (,'rantfd  on  Ih.    B«nk'l 
Scales  am!  Domtiiion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  tntito  I 

BILLS  ate  porchasrd  or  wni  for  Coll«tlo«.  

DEPOSITS  mr«  tw»l\»d  <oc  6ied  pcrtodioo  !«■»  which  BUJ  b«  HOMttlMd 
on  applicatiou. 
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BANKS. 

STANDARD  BANK  OF  SOUTH  AFRICA,  LTD. 

(Bankers  to  the  Government  of  the  Cape  of  Good  Hope  and  to  the  Imperial  Government 
in  South  Africa). 

Head  Office:    lo    CLEMENTS    LANE,    LOMBARD   ST.,  LONDON,  B.C. 
Hamburg  Agency:  i,  SCHLEUSENBRUCKE. 
New  York  Agency:    55,  WALL    STREET. 
Over  150  Branches  in  South  Africa. 

Subscribed  Capital £6,194,100 

Paid-up  Capital ii,548,5S5 

R^iserveFund £1,900,000 

BOARD  OF  DIRECTORS. 

vVm.  Reierson  Arbuthnot,  Jr.,  Esq.     I      Rt.  Hon.  Sir  W.  F.  Hely-Hutchlnson, 
Sir  David  Miller  Barbour,  K.C.S.I.,  P.C,  G.C.M.G. 

K.C.M.G.  E.  Brodie  Hoare,  Esq. 

Robert  E.  Dickinson,  Esq.  Horace  Peel,  Esq. 

Hon.  SirChas.  W.  Fremantle,  K.C.B.     I      RiKht  Hon.    Lord  Welby,  G.C.B. 

The  Bank  grants  drafts  on  and  transacts  every  description  of  banking  business  with  the 
Princlpaltownsof  Cape  Coluny,  Natal.  Orange  River  Colony,  Transvaal,  Rhodesia,  British 
central  Africa,  and  Hast  Africa.  Telegraphic  remittances  made.  Deposits  received  for  lixed 
periods.    Terms  on  application. 

The  Officers  of  tlte  B.ink  are  bound  not  to  disclose  the  tran'^actions  of  any  of  its 
customers.  vl'TI.MAlvl  SMART,  l^ondon  Manager. 

BANK  OF   lYIONTREAL.    "-r  ° '" 

Capital  Paid-up,  £2,958,904.         Reserve  Fund,  £2,465,753. 
Undivided  Profits,  £140,046. 

Hon.  President        •        -     LORD  STRATHCONA  snd  MOUNT  ROYAL,  G.C.M.G, 

President HON.  SIR  GEORGE  DRUM  MONO.  K.C.M.G. 

Head  Olfice  and  Board  of  Directors    ....     MONTREAL. 
Vice-President  and  General  Manager.  Sit  EDW.^RD  CLOUSTON.  Bart. 

London  Office:  46-47,  Thread  needle  Street,  E.G. 

r-  •..  {Right  Hon  LORD  STRATHCO.NA  AND  MOUNT  ROYAL.  G.C.M.G. 

l,ommmee:  (thqmAS  SKINNER,  Esq. 
Undertake  Monetary  business  with  all  parts  of  Canada,  Newfoundland,  and  the  United  State 
issue  Sterling  and  Currency  Drafts  and  Cable  Transfers. 

Financial  Agents  of  the  Government  of  the  Dominion  of  Canada. 

F.  WILLIAMS  TAYLOR.   Manak-er. 

BIRKBECK     BANK. 

Established  1851. 
SOUTHAMPTON    BUILDINGS,    HIGH    HOLBORN,    W.C. 

2i    per    cent.    INTEREST 

allowed  on  Deposit— repayable  on  Demand. 

2  per  cent.   INTEREST 

allowed  ;on  Drawing  Accounts  w^tli  Cheque  Book. 

All  Genera)  Banking  Business  transacted.      Almanack,  with  all 
Particulars,  post  free.— G.  F.  Ravenscroft,  Secretary, 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Heail  OHice— 71,  Old  Broad  Street,  E.C. 

Subscribed  Capital  £1,276,747     10    O 

Paid  up        648,152    10    O 

Uncalled,  including  Reserve  Liability        ..  728,595       O    O 

Reserve  Fund  and  Undivided  Profits  ..  71,680       4      1 

REMITTANCES  made  by  CABLE. 
DRAFTS,  LETTERS  OF  CREDIT  and   CIRCULAR   NOTES  issued  upon 

Branches  and  Agents. 
BILLS  on  Australasia  NEGOTIATED  or  sent  for  collection. 
DEPOSITS  RECEIVED  for  periods  and  at  rates  which  may  be  ascertained 
on   application,  and  Banking   Business  of  every  description  conducted 
with  Australia. 


NOTICE. 


IMPERIAL  JAPANESE  GOVERNMENT  5  PER 

CENT.  BONDS. 

Holders  of  the  Bonds  mentioned  below  are  reminded  that  the 
redemption  of  the  whole  of  the  outstanding  balances  was 
announced  to  take  place  on  the  dates  specified,  from  which  dates 
all  interest  ceases.  They  are  therefore  recommended  to  present 
their  Bonds  for  repayment  as  soon  as  possible. 
Five  per  cent.  Bonds  of  1895-6  (War  Loan)  endorsed 
as  payable  at  the  fixed  rate  of  2s.  Ojd.  per  yen  in 

London         1  July,  1910 

Five  per  cent.  Bonds  of  1901-2  endorsed  as  payable 

at  the  fixed  rate  of  2s.  Ojd.  per  yen  in  London...     1  July,  1910 
Five  per  cent.  Consolidated  Public  Loan  payable  in 

Tokyo  31  May,  1910 

The  Five  per  cent.  Loan  Bonds  (War  Loan)  issued 
from    1895    to  1900  inclusiye.     Coupons      due 
June      and   December     (except     the     endorsed 
bonds  mentioned  above),  payable  in  Tokyo     ...  30  June,  1910 
Formcsan  Public  Works  Loan,  payable  in  Tokyo  ...   30  June,  1910 
The  Fi\'e  per  cent.  Loan  Bonds  issued  from  1893  to 
1905  inclusiye.     Coupons  due  March  and  Sep- 
tember (except  the  endorsed    Bonds  mentioned 
above),  payable  in  Tokyo 30  July,  1910 

The  Yokohama  Specie  Bank,  Ltd.,  London,  will  duly  pay  the 
amount  of  the  endorsed  Bonds  at  the  rate  stipulated,   under  the 
conditions  already  advertised,  and  are  prepared  to  purchase  the 
Bonds  repayable  in  Tokyo  at  the  current  rate  of  exchange. 
The  Yokohama  Specie  Bank,  Limited,  London. 
K.    T.^TSUMI, 
14th  July,  1910.  Manager. 


INSURANCE. 


ALLIANCE 

ASSURANCE      COMPANY,      LIMITED. 

Head  Office:  BARTHOLOMEW  LANE,  LONDON,  E.C. 


ACCUMULATED     FUNDS     EXCEED     £17,000,000. 


Right    Hon. 


Chaipman: 
LORD    ROTHSCHILD, 


G.C.V.O. 


THE  OPERATIONS  OF  THE  COMPANY  EMBRACE 
ALL  BRANCHES  OF  INSURANCE. 


DEATH  DUTIES.— Special  forms  of  Policies  have  been  prepared 
by  the  Company  providing  for  the  payment  of  Death  Duties, 
thus  avoiding  the  necessity  of  disturbing  investments  at  a 
time  when  it  may  be  difficult  to  realise  without  loss. 

INCOME  TAX.— Under  the  provisions  of  the  Act,  Income  Tax  is  not 
payable  on  that  portion  of  the  Assured's  income  which  is  devoted 
to  the  payment  of  annual  premiums  on  an  assurance  on  his 
life.  Having  regard  to  the  amount  of  the  Tax,  this  abatement 
(which  is  limited  to  one-sixth  of  the  Assured's  income)  is  an 
important  advantage  to  Life  Policyholders. 

Full  particulars  of  all  classes  ot  Insurance,  together  with  Proposal  Forms  and 
Statement  of  Accounts,  may  be  had  on  application  to  any  of  the  Company's 
Offices  or  Agents. 

Applications  for  Afiencies  invited. 

ROBERT  LEWIS,  General  Manager. 

IMMEDIATE  ANNUITIES 

WITH 

RETURN  OF  PURCHASE  MONEY 

IN     EVENT     OF     EARLY     DEATH. 

Por  Particulars  write    . 

GRESHAM  LIFE  ASSURANCE  SOCIETY,  Ltd., 

St.    Mildred's   House.    London,    E.C. 


ASSETS     EXCEED 


£10,300,000. 


JJLME8  H.  SCOTT    Gtntrtl  Manari'  'nd  Stcrilarr. 


NOTICES. 


vhe:  srrocK  E:accms.Mr<3J3. 

NOTICE. 
MEMBERS  of  tne  STOCK  EXCHANGE  are  NOT  ALLOWED  to  ADVER. 
TISE  for  BUSINESS  PURPOSES,  or  toissueoirculars  to  personsother  than  thelt 
own  Principals.  Persons  who  advertise  as  Brokers  or  Share  Dealers  are  Not 
Members  of  the  Stock  Exchange,  nor  in  any  way  under  the  Control  of  the  Com- 
mittee. Members  issuing  Contract  Notes  are  required  to  use  such  a  form  as  will 
provide  that  the  words  "  Member  of  the  Stock  Exchanece,  London,"  shall 
immediately  follow  the  signature.  A  list  of  Members  of  The  Stock  Exchange 
who  are  Stock  and  Share  Brokers  may  be  seen  at  the  Bartholomew  Lane 
entrance  to  the  Bank  of  England,  or  obtained  on  application  to 

EDWARD    S.ATTERTHWAITE, 
Secretary  to  the  Committee  of  the  Stock  Exchange. 
Committee  Room  Stock  Exchange  London  E.C. 

CITY  OF  TOKYO  5   /oSTERLINC  LOAN  FOR 
£1,500,000. 

NOTICE  IS  HEREBY  GIVEN  that  the  Coupons  due  1st 
August  next  will  be  paid  on  and  after  the  2nd  August  next 
(Saturdays  excepted),  between  the  hoiirs  of  11  and  3,  by  the 
Yokohama  Specie  Bank,  Limited,  where  lists  may  be  obtained. 
Coupons  must  be  left  three  clear  days  for  examination  prior  to 
their  payment. 

For  the  Yokohama  Specie  Bank,  Limited, 
K.  TATSUMI, 
120,  Bishopsgate  Street  Within,  Manager. 

London,  E.G.,  16th  July,  1910. 
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Passing  Events. 

Revenue  figures  continue  to  be  disturbed  by  the 
collection  of  last  year's  arrears.  For  the  first  nine 
days  of  the  current  quarter  the  receipts  were 
;£;6,574,i74,  or  ^"2, 121, 833  more  than  last  year,  and  of 
the  increase  ;£,'968,ooo  is  ascribable  to  income-tax,  and 
;^'i  10,000  to  land  tax,  &c.  But  the  excise  also  gave 
;^'96o,ooo  more,  and  that  may  be  the  product  of  the 
new  licensing  duties.  There  was  also  an  increase  of 
^"260, 000  in  the  Customs  receipts,  and  of  ;£^i  10,000  in 
the  Post  Office  returns.  Had  it  not  been  that  estate 
duties  gave  ^^285, 000,  and  stamps  ;^"4i,ooo  less,  the 
exhibit  would  have  been  more  bumperish  than  it  is. 
We  must  not,  however,  jump  to  the  conclusuin  that  the 
>country  is  joyfully  bearing,  and  easily  able  to  bear,  its 
.augmented  burdens,  for  that  is  not  so,  although  no 
•  doubt  the  millions  dispersed  in  old  age  pensions  give 
back  a  percentage  to  the  Treasury  in  the  shape  of  in- 
creased indirect  revenue  from  tea  and  sugar,  let  alone 
cocoa,  just  as  the  great  outpour  of  money  on  warlike 
appliances  and  materials  assist  in  swelling  the  returns 
from  income-tax  and  death  duties. 


Expenditure  in  the  nine  days  would  have  fallen  short 
lof  revenue  by  nearly  ^285,000,  in  spite  of  the 
_;^4,282,ooo  disbursed  on  account  of  the  national  debt 
had  it  not  been  that  ;£"2,50o,ooo  of  Treasury  Bills  due 
for  redemption  on  the  10th  inst.  were  not  shown  in 
the  returns,  though  deducted  from  the  Bank  balances. 
This  redemption  and  a  nett  increase  of  ;^ioo,ooo  in 
the  amount  advanced  for  the  purchase  of  bullion  pulled 
i-down  the  balances  of  the  Exchequer  in  the  banks  by 
^^'2,315,720,  but  these  balances  are  even  now  excessive 
at  ^^16,693,000,  for  that  is  ;^i3, 112,000  more  than  at 
the  corresponding  date  last  year.  But  they  should  now 
soon  be  brought  down  to  reasonable  proportions  be- 
cause another  ;£,"6, 500,000  in  bills  falls  due  this  month 
and  ;^'5,500,ooo  more  in  August,  all  of  which  we  may 
hope  to  see  paid  off.  The  ;£^3,50o,ooo  issued  privately 
to  the  Government  departments,  wc  suppose,  may  also 
be  redeemable  at  an  early  date,  but  about  this  item 
■nothing  is  disclosed.  Meanwhile  the  market  lies  out  of 
a  great  amount  of  money,  which  it  is  fortunate  in  con- 
triving to  spare. 

"  (live  us  5  per  cent,  investments."  That  is  the  cry 
■of  the  day,  and  it  does  not  seem  an  unreasonable  cry 
in  the  circumstances.  This  week,  for  example,  we  can 
■put  three  items  before  readers,  two  of  which  pay  more 
than  5  per  cent.,  and  the  third  4J  per  cent.  Take  the 
stock  yielding  least  first,  to  wit,  the  prior  lien  bonds  of 
the  National  Railways  of  Mexico.  This  is  really  a 
United  States  company,  but  the  security  of  the  bonds  is 
not  necessarily  any  the  worse  for  that,  and  in  this 
instance  seems  to  us  ample.  As  is  now  well  known, 
various  railway  lines  in  the  Mexican  Republic  built 
with  I'lnglish  and  United  States  money,  have  been 
consolidated,  and  in  a  manner  nationalised.  For  the 
purposes  of  unification  this  prior  lien  mortgage  was 
created,  and  much  of  the  total  amount  of  ^'45, 000, 000 
has  been,  or  will  be,  used  to  redeem  outstanding  securi- 
ties of  the  Mexican  Central  and  Mexican  National  Rail- 
road Companies.  At  the  price  of  95^  these  bonds 
yield  4 J  per  cent.,  and  we  should  not  be  surprised  to  see 
them  go  higher.  .Another  railway  security  is  the  5  per 
cent.  "  B  ':'  debentures  of  the  Chilian  Transandine  line, 
interest  on  which  is  guaranteed  by  the  Chilian  Govern- 


ment until  1928.  We  hear  that  the  traffic  upon  this 
railway  is  developing  in  a  wonderful  manner,  and  the 
security  may  therefore  be  intrinsically  good,  guarantee 
or  none.  At  95  it  will  pay  nearly  sj  per  cent.  Finally, 
there  is  the  newly  issued  5  per  cent,  bonds  of  Pemam- 
buco  City,  particulars  of  which  will  be  found  in  the 
Investors'  Review  of  June  4  last.  It  was  issued  at 
93^  by  the  London  City  and  Midland  Bank,  and  can 
still  be  bought  at  95,  so  that  it  pays  about  ;£,"5  5s.  per 
cent.  The  loan  is  redeemable  by  drawings  at  par  or  by 
purchase  under  par,  the  sinking  fund  being  i  per  cent. 
Interest  is  payable  in  May  and  November.  On  the 
Mexican  National  bonds  interest  is  paid  in  January  and 
July,  these  bonds  being  redeemable  by  a  sinking  fund 
beginning  in  1917,  which  will  be  applied  by  purchase 
if  the  market  price  is  below  par,  the  final  .edemption 
taking  place  at  par  in  1957.  Interest  on  the  Chilian 
Transandine  bonds  is  also  payable  in  January  and  July, 
and  the  bonds  are  redeemable  either  by  purchase  at  or 
below  par  or  by  drawings  at  105. 


All  over  the  world  there  appears  to  be  a  growing 
demand  for  farmers.  Our  own  colonies  are  outbidding 
each  other  with  attractive  schemes  and  programmes 
in  order  to  attract  .settlers  for  their  vacant  territories. 
There  is  abundance  of  land  in  the  United  States  for 
those  who  can  cultivate  it  and  turn  it  to  good  advan- 
tage still  waiting  to  be  covered  with  homesteads, 
orchards,  market  gardens,  &c.  South  .■\merica  is  also 
full  of  waste  p'aces,  and  there  is  even  room  at  home  in 
despised  and  maligned  old  England.  At  home,  indeed, 
there  would  be  proportionately  more  room  for  the  skil- 
ful and  industrious  cultivator  than  in  any  other  similar 
space  on  the  face  of  the  earth,  if  the  land  were  only 
obtainable  in  small  or  moderate  sections  as  freehold 
property.  Are  our  landed  proprietors  wise  in  refusin;j 
to  sell  and  in  clinging  to  all  their  old  feudal  rights  in 
face  of  the  demand  from  other  parts  of  the  world  for 
willing  and  capable  settlers  to  whom  freehold  farms 
will  be  allotted  free  or  on  more  or  Jess  easy  terms? 
The  other  day  we  passed  over  the  new  Birmingham 
route  of  the  Great  Western  Railway,  and  saw  much 
good  land  ill  cultivated.  Why  is  it  so?  What  interest 
has  a  farmer  in  growing  wild  mustard  among  his  wheat 
or  barley  until  the  weed  chokes  the  grain,  or  in  making 
his  cornfields  picturesque  with  wild  poppies,  thistles 
and  buttercups?  W'ould  he  do  that  if  the  land  was  his 
own  or  held  upon  tenure  which  gave  him  the  full  reward 
for  his  exertions?  Where  will  our  landowners  be  when 
the  best  of  the  farmer  class  in  this  country  has  emi- 
grated, drawn  away  by  the  attractions,  real  or  pro- 
mised, of  ether  lands? 


It  is  hard  to  be  a  pessimist  when  under  the  influence 
of  Mr.  Horne-Payne's  genial  and  conquering  Imperial 
optimism.  In  presiding  the  other  day  at  the  meeting 
of  the  British  Empire  Trust,  he  had  nothing  but  buoy- 
ing words  to  utter  with  regard  to  prospects  in  the 
Canadian  North-West,  and  his  faith  in  the  Canadian 
Northern  Railway  is  evidently  greater  than  it  might 
be  in  our  own  London  and  North-Western.  "  I  pro- 
phesy confidently,"  he  said  to  his  shareholders,  "that 
in  two  or  three  vears  after  the  completion  of  the 
Canadian  Northern  Trans-Continental  line,  Canadi.Tn 
Northern  shares  will  have  gone  a  long  way  tow.irds 
catching  up  the  price  of  Canadian  Pacific  shares."  That 
prophecy  is  worth  recording,  and  really,  after  our  ex- 
perience with  the  Canadian  Pacific,  he  wouM  be  a  bold 
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man  who  would  gainsay  it.  Quite  as  encouraging 
were  Mr.  Horne-Payne's  statements  about  the  crops, 
and  they  had  the  merit  of  being  of  recent  date.  He 
read  messages  from  Mr.  Hanna,  the  third  vice-pre- 
sident of  the  Canadian  Northern  Railway,  and  from 
private  sources  in  Winnipeg.  From  these.it  appears 
the  wheat  crop  was  never  damaged  to  the  extent  or 
degree  alleged  in  the  first  alarmist  telegrams.  "It  will 
be  little  smaller  than  the  record  crop  of  last  year," 
seems  to  be  the  sum  of  the  damage,  and  although  in 
certain  districts  it  will  probably  be  poor,  the  Winnipeg 
message  dated  a  week  ago  says  that  conditions  have 
greatly  improved.  It  must  be  borne  in  mind,  too, 
that  the  failure  of  the  spring  wheat  crop  in  the  United 
States  will  probably  ensure  higher  prices.  Also  the 
area  under  grain  in  the  North-West  is  very  much 
larger,  being  put  at  14,000,000  acres  under  all  cereals. 
Moreover,  during  the  first  six  months  of  this  year 
150,000  immigrants  have  arrived,  and  the  number  of 
homesteads  has  increased  by  25,000.  There  is  much 
else  of  interest  in  Mr.  Horne-Payne's  speech  which  is 
well  worth  reading. 


That  the  steel  industries  of  the  Canadian  Dominion 
should  be  brought  into  one  combination  is,  perhaps, 
what  we  might  expect.  Iron  and  steel  making,  like 
coal  mining,  are  comparatively  new  industries  in  the 
Dominion,  and  might  have  remained  in  the  hands  of 
many  small  organisations,  working  quietly  and  profit- 
ably in  their  several  districts,  bad  it  not  been  that  the 
Protectionist  mania  laid  hold  of  the  country,  and  now 
that  the  manufacturer  proceeds  under  its  shelter,  the 
tendency  must  more  and  more  be  for  the  control  to 
pass  into  few  hands.  It  should  be  much  easier  to  carry 
out  a  system  of  combination  in  the  Dominion  than  in 
the  neighbouring  United  States,  just  because  in  Canada 
the  industries  are  new  and  undevelopyed.  Accordingly 
the  consolidation  of  the  five  principal  steel-finishing 
plants  of  the  Dominion  with  the  Iron  and  Steel  Com- 
pany of  Canada  has  been  completed,  the  Toronto  corre- 
spondent of  the  Times  says.  These  five  are  the  Hamil- 
ton Steel  and  Iron  Company,  the  Canada  Screw  Com- 
pany, the  Canada  Bolt  and  Nut  Company,  the  Montreal 
Rolling  Mills,  and  the  Dominion  Wire  Manufacturing 
Company.  This  would  seem  to  embrace  every  kind  of 
rudimentary  manufacture  or  production  of  raw  material 
for  the  machine  shops  and  the  higher  branches  of 
engineering  work.  In  the  circumstances,  the  capitalisa- 
tion does  not  seem  to  be  excessive.  It  amounts  in  ster- 
ling to  ;^3,ooo,ooo  in  common  stock,  of  which 
;^2,3oo,ooo  is  to  be  issued,  and  ;£'2,ooo,ooo  in  7  per 
cent,  cumulative  preferred  stock,  of  which  ;^i,30o,ooo 
is  to  be  issued.  Besides  this  total  of  ;^5,oc)0,ooo  in 
shares,  6  per  cent.  30-year  bonds  to  the  amount  of 
.  ;^,2,ooo,ooo  are  authorised,  of  which  ;^i,37o,ooo  is  to 
ibe  issued.  These  make  the  total  actual  capitalisation 
of  the  new  combination  ;^4,g70,ooo,  or  practicallv 
;^5, 000,000  in  our  money.  The  several  companies  are 
to  accept  the  bonds  of  the  Iron  and  Steel  Company  for 
two-thirds  of  the  appraised  value  of  their  property  and 
preferred  stock  for  the  remaining  one-third.  Further- 
more, the  amalgamated  company  is  not  to  be  allowed 
to  pay  dividends  upon  its  common  stock  until  it  earns 
sufficient  money  to  permit  it  to  hold  cash  in  hand  for 
one  year's  dividend  in  advance  on  the  preferred  stock. 
It  will  be  a  long  time  before  a  rival  combination  can 
be  established  in  the  Dominion,  and,  therefore,  the 
prospects  of  this  company  seem  to  be  good  for  years 
to  come. 


Messrs.  Alexanders  and  Sons  have  taken  the  course 
to  be  expected  of  them.  In  their  prospectus  issued  a 
week  ago  offering  the  shares  of  their  private  company 
to  the  public,  it  was  stated  that  no  allotment  would  be 
made  unless  the  whole  of  the  issue  was  fully  sub- 
scribed. It  was  not  fully  subscribed,  and  therefore 
the  partners  decided  to  return  the  application  money. 
The  public  company,  consequently,  will  not  go  to  allot- 
ment. This  course  was  decided  upon  notwithstanding 
the  offer  made  by  some  of  the  present  shareholders  to 


take  up  the  balance  unapplied  for.  We  fear  it  must 
be  said  that  no  other  end  was  to  be  expected  for  this 
not  very  wLsely  arranged  promotion.  The  shares  were 
obviously  too  dear  at  3^  premium,  although  we  did 
not  like  to  say  so  last  week  because  the  members  of 
this  firm  have  always  been  standoffish  to  the  Press,, 
and  any  criticism  on  the  prospectus  might  have  been 
put  down  to  a  feeling  of  resentment  which  has  no  exist- 
ence. If  the  shares  had  been  offered  at  7,  or  even  7J, 
they  would  very  likely  all  have  been  taken  up  at  once 
because  the  business  is  an  old  one  of  most  honourable 
record  and  high  repute.  We  can  only  hope  now  that 
the  episode  will  be  forgotten  and  leave  no  ill  traces 
behind  it. 


We  are  tired  of  following  the  tortuosities  of  the 
Protectionist  agitation  carried  on  by  a  mysterious  and 
undefinable  body  masquerading  as  Tariff  Reformers. 
Were  the  publications  of  this  knot  of  agitators  framed 
on  any  lines  of  fair  play  and  straightforward  argument 
we  should  give  them  respectful  attention,  because  it  is 
always  open  to  people  in  this  country  to  advocate  what- 
ever opinions  they  entertain.  Unfortunately,  the  litera- 
ture of  the  Protectionists  or  Tariff  Reform  group  is 
saturated  with  what  can  only  be  described  as  aggressive 
sophistication,  and  we  are  sick  of  it.  Those,  however,, 
who  still  manage  to  keep  down  the  nausea  induced  by 
the  mention  of  tariff  literature  of  any  sort  will  be  glad 
to  have  a  pamphlet,  issued  by  the  Free  Trade  Union  at 
the  price  of  one  penny,  entitled  "  Tales  of  the  Tariff 
Trippers  :  An  Exposure  of  the  Tariff  Reform  Tours  in 
Ciermany,  with  Information  from  Authoritative 
Sources."  Here,  at  least,  an  effort  is  made  to  get  at 
the  truth,  and  to  tell  it  frankly.  The  pamphlet  is  com- 
piled with  no  small  humour,  and  is  full  of  entertaining 
and  instructive  reading,  so  that  it  is  in  an  entirely  dif- 
ferent category  from  the  publications  of  the  mysterious 
Tariffites.  An  indexed  edition  can  be  obtained  foi 
threepence,  and  the  light  thrown  by  the  pamphlet  upon 
conditions  of  life  in  Germany,  on  the  horse-flesh  shops, 
on  the  cost  of  living,  on  the  views  of  the  German  work- 
ing class,  on  unemployment,  and  such  like  is  most  sug- 
gestiA-e.  No  one  knows  what  a  curse  protective  tariffs 
are  better  than  the  Germans,  unless  it  be  the  Yankees. 


In  the  short  time  of  its  independent  existence,  the 
little  kingdom  of  Servia  has  contrived  to  pile  up  a 
debt  of  ;^27, 257,000  nett,  including  the  ;^6,ooo,oc)o  4^ 
per  cent,  loan  issued  in  the  end  of  last  year  chiefly  for 
war  purposes.  This  debt  takes  ;^i, 3 11,000  of  the 
entire  revenue,  which  in  the  current  year  is  expected 
to  be  ;^4,476,ooo.  We  fear  the  burden  is  somewhat 
oppressive,  and  that  the  prospects  for  Servia  are  not 
particularly  cheerful,  although  the  people  appear  to  be 
fairly  prosperous  and  contented.  It  was  only  in  1876 
that  Servia  was  in  a  position  to  begin  borrowing.  In 
that  year  it  raised  3,750,000  roubles  in  Russia  in  order 
to  meet  the  cost  of  its  preparations  in  connection  with 
the  Russo-Turkish  war.  Necessarily  the  taxes  are 
heavy  and  largely  indirect.  Out  of  the  total  income, 
for  example,  direct  taxes,  including  the  surtax  for 
education,  military  buildings,  gendarmerie,  railway  con- 
struction, &c. ,  are  expected  this  year  to  provide 
;^i,289,400,  Government  monopolies  giving  another 
;^i,20o,ooo,  and  Customs  and  Excise  only  ;^75o,ooo. 
Altogether  the  revenues  from  taxation  are  put  at 
;^3, 246,000,  and  another  ;^i, 184,000  is  drawn  from 
such  properties  and  enterprises  as  its  railways,  posts, 
telegraphs  and  telephones.  State  Mortgage  Bank, 
lottery.  Government  press,  the  national  Treasury's 
share  in  the  profits  of  the  National  Bank,  State  forests, 
mines  and  quarries  and  State  lands  and  buildings,  &'c. 
What  would  happen  if  Servia  were  to  be  involved  in  a 
war  it  is  not  difficult  to  estimate. 


For  some  time  past  L'Actiialite  Financiere  has  been 
discoursing  on  gold  mines  in  France,  but  from  what  we 
gather  there  is  no  danger  of  a  "  rush  "  in  that  country 
or  of  a  market  boom.    There  are  gold  mines  in  France,. 
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however,  and  our  Consul  at  Rouen,  Mr.  CHpperton,  in 
his  last  report  tells  us  of  one  which  seems  to  be  doing 
very  well  in  a  small  way.  It  is  known  under  the  name 
of  La  ]5clli6rc,  and  is  in  private  hands,  there  being-  no 
shares  to  deal  in  on  the  market.  It  employs  450  hands 
at  moderate  wages,  and  gold  to  the  value  of  about 
^8,000  monthly  is  produced.  Another  reef  has  been 
struck  in  the  same  district,  which  is  a  district  lying  on 
the  border  between  the  Departments  of  Loire-Inferieure 
and  Maine  and  Loire.  Mr.  Clipperton  hears  that  the 
business  is  very  profitable  for  the  group  owning  La 
Bellifere,  but  no  particulars  are  given,  and  we  hope  no 
sensational  "  finds  "  are  in  prospect. 


When  one  recollects  that  the  total  population  of  Costa 
Rica  is  probably  now  under  500,000,  seemg  that  it  was 
only  368,780  as  ascertained  at  the  census  of  1892,  its 
producing  capacity  is  wonderful.  There  were  various 
adverse  influences  at  work  in  1909,  and  the  export  of 
bananas  fell  off  nearly  7  per  cent,  in  that  year,  com- 
pared with  1908,  but  up  to  the  end  of  1907  there  had 
'been  rapid  increases,  so  that  the  country  has  not  really 
gone  back.  It  only  suffered  from  one  bad  season,  and  in 
the  present  year  everything  has  again  become  normal, 
so  that  there  should  be  no  prolonged  abatement  in  the 
country's  prosperity.  Its  industries  are  largely  in 
the  hands  of  the  United  States,  especially  in  those 
of  the  United  Fruit  Company  of  Boston,  which 
controls  the  railways  and  is  practically  the  only  buyer  of 
the  fruit  grown.  Out  of  the  total  crop  of  bananas  exported 
last  year  7,862,000  bunches  went  to  the  United  States 
and  only  1,504,000  bunches  to  the  United  Kingdom,  but 
then  we  draw  our  supplies  of  bananas  from  so  many 
sources  that  a  difference  of  this  kind  was  only  to  be 
expected.  Thanks  to  their  hold  over  the  country,  the 
United  States  traders  have  apparently  supplanted  us  in 
coal,  and  possibly  to  some  extent  in  textiles;  but, 
generally  speaking,  and  allowance  made  for  the  back- 
wardness of  the  country,  our  share  in  the  total  trade  is 
an  important  one,  and  could  very  easily  be  increased. 
During  the  past  year  the  internal  debt  of  the  Republic 
was  increased  by  about  ;^37,38o  to  £"1,021,000,  and  no 
arrangement  has  been  come  to  with  regard  to  the  external 
debt.  A  small  surplus  was  shown  on  the  revenue  and 
expenditure  account,  and  that  in  spite  of  the  backward- 
ness of  the  income.  All  of  that  surplus,  together  with 
the  amount  added  to  the  internal  debt  has  been  invested 
in  payment  for  work  on  the  Pacific  Railway.  Imports, 
it  may  be  added,  totalled  ii"i. 257,383  last  year,  mostly 
general  merchandise,  and  exports  came  to  ;^i,682,6i7. 
Of  the  imports,  55'26  per  cent,  came  from  the  United 
States,  i8'25  per  cent,  from  the  United  Kingdom,  and 
i3'i3  per  cent,  from  Germany,  France  coming  along  far 
behind  with  a  5  per  cent,  share. 


A  proposal  has  been  put  forward  for  the  absorption 
of  the  Mercantile  Bank  Assets  Company  by  the  Mel- 
bourne Trust.  The  terms  offered  are  that  the  share- 
holders of  the  Assets  Company  shall  be  paid  nine  shares 
of  the  Trust  in  respect  of  every  share  held.  The  Trust 
holds  a  considerable  number  of  shares  in  the  Assets 
t^ompany,  but  these  will  not  participate  in  the  distribu- 
tion of  the  shares  to  be  handed  over  to  the  shareholders 
of  the  .Assets  Company.  One  of  the  conditions  of  the 
acquisition  is  that  the  purchase  shall  not  be  carried  into 
effect  until  the  shareholders  of  the  Melbourne  Trust  pass 
■.}0  resolution  authorising  the  issue  of  debenture  stock 
by  way  of  dividend,  and  that  such  debenture  stock  equal 
to  3s.  4d.  per  share  shall  be  distributed  amongst  the 
shareholders.  A  meeting  of  the  company  is  called  for 
July  23,  at  which  the  proposals  indicated  above  will  be 
submitted,  and  it  seems  a  reasonable  offer  enough, 
having  regard  to  all  the'  circumstances. 


Profits  were  good  in  'Furness,  Withy  and  Co.'s  year 
ended  April  30  last,  no  less  than  ;^^o,-;f22  higher  at 
;£r43i,753,  including  ;£^S8,i32  brought  forward,  which 
was  a  total  smaller  than  the  previous  year's  by 
;^i4,i83.     The  earnings  of  the  year  were  conseouently 


(better  than  they  seem,  and  the  directors  are  able  to 
make  up  the  dividend  to  5  per  cent,  for  the  year,  with 
;£,'ii2,405  left  to  carry  forward.  It  must  be  remem- 
bered that  the  capital  is  now  much  larger  than  it  was, 
so  that  it  takes  ;^' 100,000  to  pay  the  ordinary  dhidend, 
whereas  two  years  ago  it  took  little  more  than  ;£. 70,000. 
In  other  words,  the  paid-up  capital  is  now  ;^3, 500,000, 
and  in  1907  it  was  ;^2,ooo,oocl.  Depreciation  has 
accordingly  also  risen,  though  not  proportionately,  and 
was,;^i45,4i7  for  la.st  year,  against  about  ;^i  15,000 
a  year  ago.  During  the  year  the  board  has  bought  the 
fleet  of  seven  steamers  belonging  to  the  late  J.  M. 
Wood,  of  Liverpool,  and  also  built  several  new 
steamers  for  its  own  business.  All  its  vessels  have 
Jjeen  kept  fully  employed.  Another  purchase  has  been 
the  late  Sir  Walter  Scott's  interest  in  the  Wingate 
Coal  Company,  amounting  to  60,000  shares,  or  one- 
third  of  its  capital.  There  is  a  grumble  in  this  con- 
nection at  the  working  of  the  Eight  Hours  Act  in  the 
coal  trade,  the  revenue  from  the  companies'  collieries 
having  been  less  satisfactory  than  would  have  been 
the  case  under  normal  conditions.  Otherwi.se  every- 
thing seems  more  or  less  satisfactory,  but  the  directors 
aibstain  from  recommending  a  bonus  until  they  see 
whether  trade  is  reaJly  going  to  be  as  good  this  year 
as  people  expect.  In  the  accounts  bills  payable  have 
risen  ;^7,=;)35o  to  ;^586,949,  tout  sundry  creditors  are 
owed  ;^i85,ooo  less  at  ;^324,795.  The  value  of  the 
property,  including  the  various  investments  specified 
in  the  balance-sheet,  has  risen  by  ;^475.456  to 
;^4,267,9i4.  We  hope  Sir  Christopher  Furness  will 
say  something  at  the  meeting  about  the  abortive  profit- 
sharing  scheme  which  was  made  so  much  of  last  year, 
but  which  receives  no  mention  in  the  report.  He  used 
to  delight  us  with  his  eloquence  upon  it. 


Answers  to  Coppespondents. 

*«*  A  Key  to  these  Anaw/ers  tvlll  be  posted  early 
each  week  tor  a  subscription  of  ONE 
GUINBA  per  annum,  lis.  Tor  six  months,  or 
5s.  9d.  for  three  months. 

Deposits  against  future  queries  may  be  lodged 
with  the  Publisher. 

J.  N. — The  security  seems  to  us  a  good  one  in  any  circumstances. 

"Enquirer,  4,495." — (i)  As  at  present  advised,  we  should  not 
like  to  buy  any  one  of  the  shares  in  this  group  just  at  the  moment, 
but  they  should  be  watched.  (2)  This  also  is  an  assortment  we  do 
not  see  our  way  with.  Far  too  many  companies  have  been  created, 
and  the  estimates  of  profit  are  quite  exaggerated.  You  should 
wait.  (3)  Yes.  things  are  shaping  better  here,  and  a  few  shares 
might  be  bought  if  price  not  above  us.  6d.  to  12s.  Your  deposit 
was  exhausted  some  time  ago. 

J.  T.  W. — We  think  it  too  much  to  expect  cash  to.  be  forth- 
coming in  all  cases,  but  good  securities  will  be  offered  in  exchange. 
(16)  This  has  the  guarantee  of  the  parent  company.  The  lK)nds 
are  drawn  yearly  for  redemption  and  paid  m  cash.  (13)  No 
drawings  ;  company  can  raise  cash  to  pay  at  maturity.  (12)  May 
be  paid  off  at  102J  or  turned  into  shares  at  option.  (15)  Same 
conditions,  only  that  redemption  price  is  par  and  price  at  which 
conversion  into  shares  takes  place  higher.  (14)  Cannot  make  this 
tally,  but  presume  it  is  a  5  per  cent,  sinking-fund  loan,  sinking 
fund  not  applied.     It  will  be  paid  off  all  right. 

Nameloc. — There  is  a  faint  hope  of  better  things — ^just  enough 
to  hold  on  upon  for  the  present. 

Mitre. — (i)  Don't  press  a  sale;  there  is  a  possibility  of  improve' 
ment,  though  not  much.  (2)  Too  many  other  allottees  are  in  the 
same  fix,  but  you  had  better  hold  on,  as  the  concern  is  big,  with 
substance  in  it,  though  hugely  overcapitalised. 

A.  C— (i)  Coal  property  chiefly,  but  the  thing  is  embrj-onic  as 
yet,  and  the  debentures  a  speculation  with  fair  chances.  (2)  Land 
irrigated  and  other,  town  lots  and  chances  in  minerals ;  quite  a 
speculation  as  yet.     Security  to  be  created. 


Moxn  NiCKKL  COMP.\NV. — Year  to  April  30.  profit,  /■147,08a; 
dividend,  15  per  cent.  ;  placed  to  reserve,  jjas.ooo;  to  suspense 
account,  ;£io,ooo  ;  carried  forward,  ;£2o,74o.  The  report  has  very 
little  to  say  about  the  business  of  the  company,  and  except  for 
stating  changes  in  the  directorate  and  mentioning  that  a  subsidiary 
company  called  the  Lome  Power  Compiany  has  been  formed 
to  take  over  the  power  station  on  Vermillion  River  no  details 
are  given  of  any  interest  either  to  the  shareholders  or  the 
public.  The  balance-sheet  shows,  debtor,  capital  issued, 
;^75o,ooo ;  reserve,  ;f  135,000;  creditors,  ;^82,75o;  property, 
/)'77'955;  smelting  works,  /l4^2.t,$2;  investtr.fciits.  ;f 38,000 : 
patents,  /ioo,ooo;  stocks,  £273,391;  debtors,  jf 55,991  ;  cash 
in  hand,  Zt.S^S- 
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Sinister  Peace-War  Statistics. 


We  have  to  thank  the  Daily  Chronicle  this  week  for  an 
opportune  and  valuable  exhibit  of  statistics  illustrating? 
the  race  of  six  great  Powers  towards  bankruptcy.     The 
table  is  so   good   that   we   reprint   it   here.     It   should 
enforce  its  own  moral.     The  six  nations  embraced  in  it 
have  more  than  doubled  their  outlay  on  preparations  for 
war  in  time  of  peace  and  of  increase  in  the  interlinkings 
of  peace  since   1886.     In  that  year  the  total  spent  by 
the  six  was  under  ;^i 26,500,000  ;  in   1909  it  was  nearly 
;^2g6,ooo,ooo.     It  requires  a  certain  amount  of  courage 
on  the  part  of  a  daily  or  any  other  newspaper  to  put 
forward    warning  facts    of  this   description    at   a   time 
when   popular   sentiment   is   being   so   diligently  culti- 
vated in  the  opposite  direction  by  newspapers. whose  sole 
object  would  appear  to  be  the  ruin  of  our  civilisation  under 
guise  of  intolerant  imperial  patriotism.     Probably  such 
newspapers  find  it  to  their  advantage  in  advertisement 
revenue   to  cater  in   this   manner    without    regard    to 
principle  or  to  honesty  of  any  sort  to  the  ignorant  mob, 
but  that  they  are  acting  contrary  to  the  best  interests, 
whether  of  nation  or  empire,  cannot  for  a  moment  be 
doubted,  and  statistics  such  as  these  enforce  the  warning. 
In  this  connection  we  should  like  to  ask  who  Admiral 
Mahan  may  be.      This  gentlemen's  name  and  writings 
are    being    used    by    the   Daily   Mail   in   its  perfectly 
unscrupulous  furtherance  of  lavish  expenditure  upon  the 
navy,   with   a  disregard  of  proprieties   the   submerged 
Pearson  could  never  have  rivalled.     We  know  a  Yankee 
of  this  name,  a  Captain  Alfred  T.  Mahan,  who  retired 
from  the  United  States  Navy  in  1896,  and  who  is  a  most 
learned  academic  pundit  upon  navies,  their  battles,  guns, 
powder  and  tactics.     He   has   written    endless  screeds, 
and  published  them  in   books  and  newspapers,  dealing 
with  and   theorising   upon    the   sea    power   of    various 
nations  including  his  own.     Is  this  the  gentleman  whom 
the  Daily  Mail,  in  the  zeal  of  its  brutally  ardent  Imperial 
patriotism,   is  now  utilising  in  order  to  embarrass  the 
Government   and  force   it     if     possible    to   plunge  the 
country  into  debt  in  order  to  multiply  ships  of  war  far 
beyond  any  capacity  of  the  nation  to  man  them  or  fur- 
nish them  with  murder  tools  ?      If  so,  what  are  we  to 
think  of  the  quality  of  this  bellowing  patriotism  ?     What 
business  has  this  Admiral  Mahan  with  our  naval  affairs  ? 
Who  asked  him  to  volunteer  advice  upon  a  business  that 
concerns  him  not  ?     Let  him  stick  to  his  own  country 
and  promote   naval  extravagance  there   to   his  heart's 
content.     We  do  not  require  him  here,  having  plenty  of 
scaremongers  of  our  own. 

It  is  no  doubt  a  hopeless  business  to  try  to  resist  the 
fashionable  dementia  of  the  hour,  but  we  are  none 
the  less  glad  to  see  that  a  band  of  stalwarts  has  been 
got  together  in  the  House  of  Commons  to  try  and  do 
something  to  restrain  a  Government  absolutely  the  slave 
of  the  permanent  officials  and  of  the  monied  interests  to 
which  it  is  vital  that  the  present  insensate,  inconsidered, 
and  wholly  illogical  naval  expenditure  should  be  con- 
tinued and  augmented.  Mr.  Byles  got  no  satisfaction 
from  the  Prime  Minister  when  he  asked  for  an  extension 
of  the  time  allotted  to  the  debate  on  the  Navy  estimates, 
but  if  the  Front  Bench  does  contrive  to  hold  its  tongue 
and  to  abate  the  torrent  of  its  eloquence  even  one  day 
it  may  enable  an  effective  protest  to  be  entered  that  will 
bear  fruit  later  on.  There  is  not  much  hope  that  any 
change  in  policy  will  take  place  now.  The  nations  must 
go  on  submitting  to  the  destruction  of  their  power  to 
fight  until  bankruptcy  at  last  stares  their  Governments 
in  the  face.     Then  perhaps  wiser  counsels  may  prevail. 

Unfortunately,  in  the  debate  of  Thursday  night  the 
two  Front  Benches  maintained  their  reputation  for 
loquacity,  and  the  motion  of  Mr.  John  Dillon  to  reduce 
the  vote  on  dockyards  (personnel)  by  ;£'2,ooo,ooo  was 
defeated  by  298  to  70.  The  minority,  in  other  words, 
was  known  to  be  so  small  that  little  more  than  half  the 
House  took  the  trouble  to  vote.  But  against  that 
minority  there  was  little  or  no  real  argument,  only  a 
skilful  use  of  the  German  bogey.  Mr.  Asquith's  speech 
was  a  forensic  masterpiece  from  that  point  of  view, 
and  Mr.  McKenna  did  his  best  to  follow  the  lead  given, 


nor  was  Mr.  Balfour  at  all  slack.  "  Germany  is  getting- 
ready  to  invade  England,"  was  the  dogma  underlying 
the  entire  defence  of  the  existing  naval  programme.  To 
point  out  to  the  alarmists  that  Germany  has  nothing 
to  gain  and  an  incalculable  source  of  wealth  to  lose  in 
attempting  any  such  mad  enterprise  is  regarded  as ' 
wholly  irrelevant  by  the  spenders  and  their  advocates 
or  apologists,  but  we  are  glad  the  protest  has  been 
made,  and  only  wish  some  speaker  had  taken  the 
trouble  to  dig  out  and  exhibit  the  economic  and 
financial  influences  at  work  to  increase  the  impossibility 
of  invasion  without  ruin  to  the  invader.  We  have  but 
one  consolation  :  the  more  our  own  and  the  German: 
Governments  spend  on  preparations  for  war,  the  less 
able  will  they  be  to  wage  war.  In  a  few  years  we  may 
all  be  bankrupt,  and  here  also  there  is  a  kind  of  con- 
solation, for  the  bankruptcy  of  the  United  Kingdom 
seems  likely  to  be  less  complete  and  deadly  than  that 
of  the  German  Empire,  because  our  present  Ministry 
has  at  least  one  conspicuous  merit  in  that  it  lays  the 
whole  burden  of  its  preparations  for  a  war  which  can 
never  come  upon  the  backs  of  the  living  taxpayer,  and' 
not,  as  in  Germany,  partly  on  the  backs  of  generations 
yet  unborn,  who,  when  their  time  comes,  may  refuse 
to  take  up  the  burden.  Selfishly,  then,  we  may  hope 
that  Germany  will  indeed  feel  "  insulted  "  by  our  zeal 
in  Dreadnougfht-ibuilding,  and,  parodying  Hans  Breit- 
mann,  build  and  build  until  she  "  busts."  It  seems  to- 
be  a  case  of  who  "  busts  "  first  now  anyway. 

1886. 

^        T,.    .  ^ 

Great  Britain 30,082,402 

Germany    19,131,931 

France     31,014,055 

Total 


Great  Britain 33,105,020 

Germany     22,796,800 

France     31,332,966 


£ 
United  States    ....     11,303,570 

Russia -4.359.570 

I'aly     10,594,336 

/I26,485,864 

1892. 

£ 
United  States    ....     14,965,792 

Russia     27,678,936 

Italy     13,886.177 


Total ;f  143.765.691 

1897 
£ 


Great  Britain 40,180,000 

Germany    36,442,000 

France 37. 775.00° 


United  States    ....     13,702,000 

Russia 34,236,000 

Italy   14,448,575, 


Total /176.783.575 


Great  Britain. 
Germany  . . . . 
France 


Total. 


igo6. 

£ 

59.973.000 
50,617,000 
41,758,912 


Great  Britain    

Germany    

France , 

Total 


1908 

£ 
59,040,000 
60,246,000 
43,991,000 


United  Slates    

Russia 

Italy    

...     ;f  261, 364,402. 


Great  Britain. 

Germany     

France 


Total 


1909. 

£ 
62,577,000 
62,050,000 
45,358,000 


United  States 

Russia     

Italy 

;f  286,520,571 


United  States 

Russia     

Italy 

....     ^295,632,693 


£ 

45,683,000 

47.893.537 
15.438,953 


£ 
58,775,000 
48,445,925 
16,022,646 


58,213,000 
50,770,000 
16,664,693 


Peel  River  Land  and  Mineral. — Half-year  to  December  31 
last. — The  returns  of  live  stock  show  a  decrease  of  28,700  sheep, 
2,100  cattle,  and  41  horses,  while  the  sales  for  the  half-year 
amounted  to  only  ;fi,886,  against  £i;},6y4.  The  wool  clip 
amounted  to  3,068  bales,  a  decrease  of  574,  and  the  neitt  realisa- 
tion will  be  about  ;^59,5oo,  a  decrease  of  ^^2,200.  An  interim 
dividend  of  5  per  cent,  (actual)  is  recommended  on  the  reduced 
capital  of  ;^36o,ooo. 

Denny,  Mott,  and  Dickson. — Year  to  May  31. — Profit,  . 
^.'50,581,  against  ;/^2i,302;  dividend  on  preferred  ordinary,  8 
43er  cent.,  against  6  per  cent.,  and  on  ordinary,  10  per  cent., 
against  6  per  cent.  ;  transferred  to  reserve,  ^^22,500,  against 
;^2,50o;  carried  forward,  £s°^j  against  ;^8o2.  The  reserve 
fund  will  then  amount  to  ^^75,000.  Balance-sheet  shows. — 
Dr. — Capital,  ;f  300,000 ;  reserve  fund,  £^2,^00;  reserve  for 
debts,  ;^8,i04;  creditors,  ^108,616;  bills  payable,  ;^6o,873. 
Cr. — Property  and  plant,  ;^i2,82i  ;  stock-in-trade,  &c., 
^■328, 746;  debtors,  £ig2,yjg;  bills  receivable,  jf 29,952 ;  cash, 
^10,376.  The  company  has  had  a  most  successful  year,  and  ' 
we  are  glad  to  see  the  opportunity  has  been  taken  to  materially 
strengthen  the  reserves. 


Jui.v  i6,  1910. 


Zhc  3nv>e8tor8'  IRevfew. 
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Indian    Tea   In    1909. 

Our  remarks  on  the  favourable  year  enjoyed  by  the 
Ceylon  Tea  Co.  in  our  issue  of  May  29  may  be  applied 
■with  even  greater  reason  to  the  majority  of  the  under- 
takings on  the  neighbouring  mainland.  With  the  gardens 
scattered  over  so  wide  an  area  the  climatic  conditions 
were  naturally  more  varied,  but,  speaking  generally,  the 
results  gave  very  little  to  complain  of.  A  good  many  of 
the  companies  it  is  true  made  a  poor  start  as  the  growth 


Under  Cultiva- 
tion, except 
wliere  Pluclcing 
Area  is  indicated 


1908.        1909. 


II 


I 


Assam    ,.        .. 

Assam  Dooars 

Altaree  Ktiat 

Badulipar        

Balijan 

BamK'aon  

Baraoora  (Sylbet)     . . 

Bareang  

Borbileel  

Bordubi  

Borelli 

Borjan 

British  Assam 

Britlsli  Darjeeling     . . 

Hritish  Indian 

Cliandpore 

Chargola  

Cbubwa  

Darjeeling 

Darjeeling  ConsoUdaled    . 

Deanioolie 

Dejoo 

Derby 

Dhendai  

Doloo 

Doom  Dooma 

Eastern  Assam 

East  India  and  Ceylon 

East  Indian 

Enip.  of  India  and  Ceylon. 

Endogram 

Gingia 

Hope 

Imperial  

Jaipur 

Jalmga 

Jetinga  Valley 
Jhanzie  Tea  Ass. 
Jokai  {.^ssam) 

Joreliaut  

Kacbarlgaon 

Lankapara 

Lotigai  Valley 

Looksan  

Lungia  (Sylhet) 

Maiuli 

Makum  (Assam) 

Mecnglas         

Moabund         

Nedeem  

New  Sylhet 

Pahbojan  

Pathinl 

Rajniai 

Rom.ii 

Rungajaun 

Rupajnli  

Scottish  Assam 

Singlo 

Southern  India 

Sylhet 

Tara 

Tingri 

Travancore     

Upper  Assam 


Acres. 

•9.776 
4,005 
2,462 

•890 

4.455 
1,159 

1,000 

1,996 

1,017 

*1,217 

1,921 

4.093 
3,906 
2,013 


685 

•4,822 
1,066 
4,220 

•2,263 
9,695 

548 

3, '97 

10.597 

951 

♦1,996 
3.470 

•9,146 
5.673 

1,580 


5,613 
3.512 
I  930 
1.776 
3,854 
♦9,032 

♦2,012 

2,025 
514 


804 

1,568 

*3.34t 


Acres. 

•9.675 
4.II3 
2.530 

•926 

4.447 
1.159 
440 
1,000 
2,013 
1,024 
1,258 

1,768 
1,362 
4-154 
3949 
2,012 
1,850 
1,169 
1,276 

683 

4,841 
2,868 
4,437 
•2,417 
9,780 


3,229 
10759 
1,005 

•1.997 
3.503 

*9.lo5 
6^98 

1,600 


5.613 
3,560 
1,962 
1,902 
3,854 

♦9,032 
i,»50 

•2,012 

1,963 

2,070 

537 

768 
5.374 


804 
1,695 
3,34" 
3.472 


Crop. 


1908. 


lbs. 

4,972.631 

1,921.401 

1,254.709 

828,517 

509.473 

454,792 

1,784,700 

52^,640 

186,480 

706,400 

869,658 

418,100 

694,600 

398,534 

959,179 

714,880 

1.979.856 

2.1 35.491 

545.7'0 

517.453 

798.352 

479333 

815,446 

373,800 

919,088 

2,962,941 

>, 02 1, 334 

1,989,172 

H,533.879 

4.727.076 

339.249 

291  473 

2,078.597 

4,941,008 

302,142 

399,251 

1,028,831 

■,355,35" 

5,126,057 

2,011,728 

$29,240 

1,027.650 

835.906 

325,606 

2,557,795 

1,574,723 

1,077,754 

981,968 

1,640,381 

5.125.422 

;888.889 

1,576,322 

1,675.390 

966,987 

296,514 

503,920 

3"I.'89 

619,060 

2,291,991 

617,370 

239,760 

376,169 

661,681 

r.738.476 

2,137,466 


1909. 


lbs. 

5,630,892 

2.036.347 

1,202,180 

1,021,804 

537,009 

379.545 

1,744,837 

584,480 

256,881 

794,113 

988,819 

487,409 

670,171 

397,792 

'.225,233 

626  609 

2,237,540 

2,142,170 

513,479 

445.656 

757.083 

519,144 
923,950 
411.040 
1,110,174 
3400,485 
1 .433.643 
2,012,900 
1,289,497 

5,234,644 

360.437 

329,222 

2,257,203 

5,267,328 

327,384 

494,038 

1,107,952 

1,612,490 

5,330,692 

2,460,293 

316.502 

973,950 

816.000 

291,486 

2,495,669 

1,752,866 

1,084,728 

1,074,381 

1,889,252 

5.374.416 

1940.964 

1,635,960 

1,747,706 

1,077,665 

293.933 

649,305 

307,790 

707,760 

2,649,362 

693,129 

244,400 

421,769 

824,522 

1,723,467 

2,080,843 


Price  per  lb. 


1908.  1909. 


d. 
9-32 

7.02 
8.21 
8.93 

7.60 

638 
8.50 
8.82 
10.25 
8.26 
8.70 

738 
11.64 
6.69 
56.77 
6.26 
7.63 
9.78 
10.09 

'7% 

5.69 

8.60 

6.07 

98 

9.17 

6.60 

6.22 

7.63 

5  90 

8.33 

7-73 
7-52 
11.10 
6.03 
6.68 
9.48 
8.65 
8.82 
6.8S 
6.88 

5-79 
6.68 
6.60 
8.42 
9.27 
7-39 
8.85 
6.75 
5.11 
lojj 
5-37 
8.82 
8.95 
8.62 
8.15 
7.69 
8.32 
5-25 

12A 
10.25 
6.83 
8.25 


d. 
9-39 

7.62 
8.26 

lofj 

8.46 

6.90 

8.96 
8.74 

il3 
8.53 
8.16 
1303 
7.40 
7.27 
6.97 

7-99 
11.77 
12.00 
10 
8.03 
6.65 
8.92 
6.97 

9i 
9.82 

7.36 

6.30 

7.82 

7.09 
S.09 
8.07 

7-74 
10.58 
6.93 
7-47 
9-44 
8.  So 
8.91 
8.00 
7-97 
6.64 
7.33 
7-37 
8.85 
9.84 
8.12 
8.84 
7-44 
5.77 
10« 
6.45 
8.75 
9.00 
8.48 
9.09 
8.74 
8.46 
6.15 
6.69 

12* 
9.17 
7.24 
8.32 


•  Plucking  area.  f- 15  months.  ;  All  sold  in  Calcutta. 

§  London  portion  only. 

of  the  tea  was  checked  by  severe  drought  in  the  early 
part  of  the  year,  but  the  second  half  proved  more 
favourable,  and  by  the  close  of  the  sea.son  less  than  one 
third  of  the  65  companies  in  our  tables  had  suffered 
from  any  shortfall  in  their  output.  Amongst  this 
minority  the  greatest  sufferer  was  the  East  Indian,  which 
had  a  reduction  of  over  240,000  lbs.  in  its  crop,  in  spite 
of  an  addition  of  154  acres  to  its  plucking  area,  while  it 
was  also  unfortunate  in  being  unable  to  secure  any 
compensation  from  an  increase  in  price.  On  the  other 
liand  the  Darjeeling  and  the  Darjeeling  Consolidated 
with  decreases  of  32,000  and  72,000  lbs.  respectively 
found  consolation  in  gains  of  nearly  2d.  per  lb.,  and 
some  half-dozen  others  rejoiced  in  improvements  of  id. 
or  over.  In  districts  where  the  weather  was  favourable 
lecord  crops  were  gathered  by  several  of  the  companies, 
amongst  them  being  the  Badulipar,  Doloo,  Imperial,  and 

talinga,  while  the  Empire  of  India  and  Ceylon  not  only 
ad  a  "  record  "  in  all  except  one  of  its  Assam  gardens, 
but  also  found  its  results  in  Ceylon  better  than  they  had 
been  for  several  years.  -A.  good  many  of  the  under- 
takings got  quantity  rather  than  quality  owing  to  the 


weather's  vagaries,  but  this  falling  off  had  less  effect  on 
the  market  than  might  have  been  anticipated,  as  the 
demand  for  medium  and  common  qualities  was  keen. 
Prices  consequently  were  well  maintained,  and  in  most 
cases  even  showed  advances  ranging  from  a  small 
fraction  to  ^d.  per  lb.,  while  only  ten  realised  less  for 
their  crops  than  in  1908,  and  in  all  but  two  of  these  the 
decline  was  small.  The  Tingri,  however,  which  pro- 
duces very  high  grade  tea,  experienced  a  drop  of  over 
id.  per  lb.,  and  another  of  the  same  class,  the  Jaipur 
showed  a  decrease  of  ^d.  per  lb. 

Larger  crops  and  better  prices  necessarily  imply  an 
increase  in  profits,  and  the  advance  in  nett  revenue,  as 
our  second  table  shows,  was  in  many  cases  very 
striking.  The  prosperity  was  shared  by  both  large  and 
small  producers  and  the  improvements  of  several 
thousand  pounds  were  so  plentiful  that  their  enumera- 
tion in  detail  cannot  be  attempted.  It  is,  however, 
worth  while  noting  that  the  Assam  and  Nedeem  had 
increases  of  ;^i4,ooo,  the  Jokai  one  of  /i2,8oo  and  the 
Chargola  one  of  ^10,500,  while  by  way  of  contrast  we 


Sums 

Put  to 

Nett  Profits. 

Depreciation, 

Dividends. 

Reserve,  &c. 

igo8 

1909 

igoB 

1909 

1908 

1909 

Assam 

£ 
31,205 

45.649 

£ 
11,203 

lijea 

% 
10 

% 

•a* 

7 
3 
14 

Assam  Dooars 

9.466 

■4.343 

nil 

I 

Attaree  Khat 

5.624 

2.353 

nil 

nil 

Badulipar     . . 

6,789 

ll,6?9 

nil 

nil 

12 

Balijan 

6,498 

7,485 

nil 

nil 

IS 

ao 

Bamgaon     . . 

2.956 

1,409 

1,000 

Baraoora  (Sylhet)  . . 

14,3«9 

11.433 

nil 

nil 

5 
»3 
M 
10 

Bargang 

2,629 

4.165 

nil 

1,000 

XO 

Borbheel      . . 

— 

2.317 

— 

Bordubi 

3.990 

5.340 

nil 

fl,O00 

10 

Borelli 

3.279 

3.724 

— 

nil 

3 

3i 

9 

Borjan 

2,066 

2.796 

nil 

nU 

§ 

British  Assam 

2,985 

6.327 



2,44s 

7i 

British  Darjeeling.. 

3.0)6 

4,433 

1, 00c 

*4.3oo 

n?1 

s 

British  Indian 

337 

8.845 

ml 

nir. 

Chandpore  .. 

4.490 

»4 

Chargola 

10,698 

21,226 

nil 

6,700 

7 

Chubwa 

II,6;8 

13.070 

nil 

nil 

13 

4 
»5 

Darjeeling    . .         . . 

2.441 

5.413 

nil 

oil 

4 

Darjeeling  ConsolM 

5,8»6 



nil 

Deamoolie    . . 

6.005 

7.874 

nil 

nU 

■4 

Bejpo 

— 

2,449 



300 

Derby 

6,001 

11,0.  rfi 

nil 

2,O0O 

30- 

Dhendai 

2.255 

3.798 

nil 

nil 

7i 

10 

Doloo 

7,768 

14.373 

500 

9* 

174 

10 

Doom  Dooma 

22,442 

35.554 

i  10,000 

19 

Eastern  Assam 

7,086 

■3,815 

nil 

ml 

10       J 

East  India  &  Ceylon 

11,216 

16,514 

1,500 

5.500 

6 

East  Indian.. 

aii,7i7 

8,506 

nil 

Emp.  ot  India  &Cey. 
Endogram    . . 

31.330 

40,799 

nil 

3,000 

10 

I60 

1,701 

112 

224 

nil 

3 

GinKia 

2,283 

3,200 

6132 

200 

7i 

Hope..         ..         .. 

21,421 

26,625 

3,000 

7.153 

10 

Imperial 

23.332 

39.211 

— 

7,000 

4 

7 

aipur 

5.760 

5.524 

n^•r 

4,000 

5 

5 

alinga          .. 

1,805 

5.380 

nU 

7 

,  elinga  Valley 

5.479 

104  5 

nil 

1,300 

% 

8 

.  banzie 

8,081 

14.866 

nU 

4/300 

.  okai  (Assam) 

26,185 

38.997 

2,000 

7.328 

8 

orehaut 
Cacharigaon 

9.701 

22,772 

700 

10,000 



"1 

— 

I,c07 

— 

nil 



3 
25 

Lankapara  .. 

8.955 

■2.239 



■   If 

Longai  Valley 

8,6J9 

9.9  5 

nU 

■  47 

Looksan 

4,818 

3.6,6 

1,000 

•300 

5 

Lungia  (S)lhet)      .. 

16,407 

22,237 

5,000 

5,000 

7 

MajuU 

M  .kum  (Assam)    .. 

6,006 

8,243 

ml 

2,000 

s 

5 

4,048 

'  1.592 

oil 

4,000 

10 

IS 

Meenglas     .. 

7.377 

10.282 

1,000 

3.000 

4 

10 

Moabund     . . 

9.545 

11,886 

nil 

Oil 

I. 

10 

Nedeem 

36  153 

50,164 

S.coo 

20,979 

8. 

to 

New  Sylhet.. 

llnil 

5.076 

383 

2,161 

ij. 

Pabbojan 

18,782 

22726 

3,000 

5,000 

•2| 

>4 

Patbini 

— 

18,640 

■il 

Rajmai 

8,663 

10,105 

nU 

nil 

17 

i</4 

Rotnai 

1.933 

a,3o6 

nil 

nil 

10 

15 

Rungajaun   .. 

— 

5.614 

— 



— 

« 

Rupajuli 

".569 

1,709 

— 







Scottish  Assam      .. 

775 

4,677 

760 



nJt 

1 

Single           .. 

15,624 

■7,349 

I.OOO 

/  5.000 

5 

S.iu, hern  India      .. 

— 

5.4»« 

— 

2fiy> 

10 

Sylhet 

— 

■  ■732 

— 

nfl 



•St 

Tara 

3.042 

4  515 

nil 

— 

7i 

10 

Tingrt 

1.321 

2.772 

nil 

nil 

1 

5 

Travancore  . , 

■4.328 

l4,i«o 

rf4,5oo 

<1 4,500 

10 

IS 

Upper  Assam 

15.17S 

10,637 

oil 

S  To  extension  account.  •  £3,300  for  redemption  of  2nd  deb.  stock.  \  Foe 
equali  ation  o:  dividends.  !|  Proht  of  ^^2,254  shown,  but  account  i'.clu.les  £j,M 
brought  ttTward.  a  15  months,  fr  OflT prelim  nary  expenses,  r  Loss,  li  I  c  uidcs 
rubber  development  iC2,ooo  in  1908  and  £i,5ooin  1909.  c  Off  sisal  cxpandimre 
/  £4,000  to  coolie  recruiting  fund. 

find  decreases  of  ^3,300  in  Attaree  Khat,  /"3,ooo  in 
Baraoora,  and  ^^1,500  in  Bamgaon.  In  apportioniou  the 
surplus  profits  it  is  satisfactory  to  see  that  the  better 
position  has  brought  quite  a  numlier  of  new  recruits  to 
the  ranks  of  those  who  are  prudent  enough  to  make 
provision  against  future  contingencies.  Prominent 
amongst  those  which  a  year  ago  put  nothing  to  reserve 
or  other  funds  come  the  Doom  Dooma  with  ;^io,ooo  to 
extension     account,    the    Imperial    with    £T,ooOt   the 
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Chargola  with  ;^6,70o,  the  Empire  of  India  and  Ceylon 
with  ;^5,ooo,  the  Assam  Dooars  and  Makum  with 
^4,000  each,  and  the  Bargang,  Bordubi,  British  Indian, 
Jetinga  Valley,  Derby  and  Majuli  with  from  ;^i,ooo  to 
/"a, 000.  The  Nedeem  has  increased  its  appropriations 
by  /i 2,000,  the  Assam  by  £"7,000,  the  Jokai  by  ;£'5,ooo, 
and  the  Hope  and  Meenglas  by  ;£'2,ooo  each.  In  making 
these  provisions  the  claims  of  the  shareholders  were  not 
overlooked  and  the  dividends  paid  were  more  often  than 


— 

When 
Estab- 
lished. 

Area 

under 
Cultiva- 
tion. 

Nett 

Cost 

of 

Estates. 

Value  per 
Acre  after 
deducting 
Deprecia- 
tion 

Reserve. 

% 
on  Cost 

of 
Estates. 

Acres. 

£ 

£ 

£ 

Assam 

1839 

11,026 

215,715 

i9i 

•83,323 

38-62 

Assam  Dooars 

1895 

4,113 

146,000 

354 

16,000 

10-96 

Attaree  Khat.. 

1887 

J  113032 
t    2.530 

I  68,490 

27 

11,000" 

16-06 

Badulipar 

ig'is 

80,000 

— 

nil 

_ 

Balijan 

1883 

1,012 

35,000 

34J 

— 

— 

Bamgaon 

1903 

J ; 10607 
I  4.447 

14.571 

~~ 

1,000 

6-86 

Baraoora  (Sylhet)    . . 

1895 

]  175000 

39i 

10,000 

5-71 

Bargang 

1896 

1,159 

33,139 

284 

8,000 

24-14 

Borbheel 

1908 

440 

12,800 

29 

— 

— 

Bordubi 

1898 

1,000 

39.473 

39* 

nil 

~ 

Boreli 

1873 

J  16.752 
I    2.013 

}  85,740 

42i 

- 

- 

Borjan 

1873 

1)2,19^ 
1     I,024 

}  31,844 

31 

686 

2-15 

British  Assam 

1891 

1.258 

50,000 

39i 

1.500 

3 

British  Darjeeling  .. 

1894 

— 

68,345 

5,000 

7-31 

British  Indian 

1863 

(  :/,406 

1  1,768 

}  62,305 

35i 

— 

— 

Chandpore    . . 

1890 

1,362 

32,000 

23 

7,264 

22-70 

Chargola 

1B8S 

4.554 

153,020 

33 

§i9,5CO 

12-74 

Chubwa 

1888 

3.949 

106,000 

26 

10,000 

943 

Darjeeling 

1864 

2,012 

133.724 

66i 

6,151 

459 

Darjeeling  Consol't'd 

J  896 

— 

117.482 

— 

nil 

Deamoolie     . . 

JB95 

1  :3,ii4 

(    1,169 

[  44.123 

37i 

— 

— 

Dejoo 

1878 

1.276 

38,736 

3oi 

3.509 

9-06 

Derby 

1894 

— 

35,007 

12,000 

34-28 

Dhendai 

1904 

683 

31,500 

46 

2,018 

6-70 

Doloo 

1845 

— 

79.344 



3.500 

4-41 

Doom  Dooma 

1875 

5  354 

0232833 

43 

57.087 

24-52 

Eastern  Assam 

1864 

2,868 

103,084 

^^1 

East  India  &  Ceylon 

1894 

5,360 

d 186855 

8,250 

4-42 

East  Indian    ..        ,, 

1907 

(  122841 
1    4,878 

}  113483 

23i 

— 

— 

Empire  of  India  and 

1896 

9,780 

446,818 

458 

c  25,000 

5-60 

Ceylon. 

Endogram 

1880 

. — 

40,000 

— 

1,000 

2-50 

Gingia 

1907 

— 

21,654 

— 

— 

Hope 

1906 

3.229 

168,000 

52 

23,000 

13.69 

Imperial 

1897 

(  135649 
\  10,759 

[594447 

55i 

— 

- 

Jaipur 

1898 

J  ;3,oi7 

I    1.005 

[  35,707 

35i 

16,000 

44-81 

Jalinga 

1893 

21,786 

_ 



— 

Jetinga  Valley 

1897 

2,T0I 

106,982 

51 

**3.500 

3-27 

Jhanzie 

1878 

(  18.736 
(   3,503 

I-  100000 

28i 

b  18,000 

18-00 

Jokai  (Assam) 

1872 

1  :3735o 
1    9,916 

[  363908 

364 

67,270 

18-48 

Jorehaut 

1859 

(  «7iii 
(417013 

1  106049 

15 

f32,ooo 

30-17 

Kacharigaon  . , 

1904 

703 

30,890 

*1 
3l| 

8,000 

18-89 

Lankapara     , . 

iS95 

1,600 

50,253 

6.750 

13 '43 

Longai  Valley 

'In 

. — 

56,002 

8,000 

14-11 

Looksan 

1896 

— 

42,345 

— 

— 

— 

Lungla  (Sylhet) 

1895 

5,613 

263,068 

46J 

35.000 

13-31 

Majuli 

1889 

j  4 10680 
1    3.560 

}  107500 

30i 

10,000 

9.30 

Makum  (Assam) 

1892 

1,961 

97,369 

49l 

4,000 

4-l8 

Meenglas 

1892 

1,902 

64,000 

331 

9,000 

14-06 

Moabund 

1896 

3.854 

161,000 

41} 

6,000 

3-72 

Nedeem 

1897 

9,032 

483,979 

534 

84,979 

17-55 

New  Sylhet  .. 

1897 

J  12,865 
I    1,250 

}  43,886 

35 

— 

— 

Pabbojan 

Pathini 
Rajmai 

Romai 

Rungajaun    .. 

1899 
1901 

/  14,447 

\    2,076 

J. 963 

[  115989 
92,930 

55i 

47 

nil 

- 

1890 

2,070 

58,901 

28* 

35.000 

59-38 

1904 
1908 

537 

16,000 
36,000 

29 

2,000 

12-50 

Rupajuli 
Scottish  Assam 

Singlo 

Southern  India 

T, 

768 

18,250 
71,105 

^1 

5.000 

7-03 

1894 
1895 

5.374 

11239165 
35,579 

444 

g  1,000 
2,500 

•41 
7-02 

Tara 

1895 

(  11,783 
I       804 

[  34,682 

434 

— 

— 

Tingri 

1895 

1,695 

59.390 

35 

3,000 

5-05 

Travancore   . , 

1897 

3.679 

137.163 

n 

3.500 

Upper  Assam 

1862 

3,472 

195,050 

nil 

~ 

'*  Including  insurance  and  new  extension  funds. 
1  Total  area.  S  Including  £5,000  for  equalisation  of  dividends.  '♦  Including 
£1,500  extension  fund,  i;  Includes  machinery,  etc.  a  Includes  new  cultivation. 
b  Includes  contingency  reserve]£3,ooo.  c  Includes  £14,500  profits  earned  prior  to 
incorporation,  rf  Includes  £15,716  on  rubber  development,  e  Includes  rice  area. 
/  Includes  £10,000  extension  fund,    g  Excludes  coolie  recruiting  fund. 

not  at  a  higher  rate.  At  the  head  of  the  list  in  this 
respect  comes  the  Jalinga  with  an  advance  of  13  per 
cent.,  followed  by  the  British  Indian  and  Derby  with  10 
per  cent.,  the  Doloo  with  8J  per  cent.,  and  the  Lanka- 
para  with  8  per  cent,  more,  while  about  twenty  others 
showed  gains  ranging  between  2  per  cent,  and  5.  The 
Bamgaon  and  Baraoora,  however,  had  both  to  cut  down 
their  distribution  by  5  per  cent.,  the  Attaree  Khat  paid 
3  per  cent,  less,  and  the  East  Indian  i  per  cent.  less, 
d  A  good  many  undertakings  are  once  more  adopting  a 
policy  of  extending  their  area  under  cultivation,  but  as 


yet  there  is  no  sign  of  the  undue  haste  which  did  so 
much  harm  before.  So  long  as  the  extensions  are 
prudently  carried  out  and  not  pushed  on  too  rapidly  the 
move  may  be  a  beneficial  one,  as  the  markets  for  tea  are 
steadily  increasing  all  over  the  world,  and  the  outlook  is 
very  favourable.  Last  year's  crop  from  India  and 
Ceylon  amounted  to  446,000,000  lbs.  or  20,000,000  lbs. 
more  than  in  1908,  yet  the  whole  of  this  was  absorbed, 
and  as  shown  above,  prices,  notwithstanding  the  larger 
supplies,  generally  moved  upwards.  Now  that  Ceylon 
planters  have  committed  themselves  so  largely  to  rubber 
the  prospects  are  that  the  output  of  tea  from  the  island 
will  gradually  diminish  rather  than  increase,  and  so 
reduce  the  danger  of  the  market  becoming  over  supplied. 
It  has  been  suggested  that  any  calculations  as  to  the 
future  may  be  upset  by  developments  in  Java,  where  a 
good  deal  of  attention  has  been  given  to  tea  growing, 
and  the  best  grades  of  Assam  tea  have  been  planted. 
The  output,  according  to  some,  will  in  a  few  years  time 
be  more  than  sufficient  to  make  good  the  falling  off  in 
Ceylon,  but  Java  has  been  given  over  to  rubber  to  a 
much  greater  extent  than  to  tea,  and  for  this  reason  it  is 
by  no  means  certain  that  the  developments  in  the  latter 
industry  will  reach  the  proportions  anticipated.  Even, 
however,  if  it  should  attain  the  dimensions  talked  off,  it 
does  not  follow  that  the  production  will  have  an  appre- 
ciable effect  on  the  market  in  view  of  the  steady 
growth  of  consumption  that  seems  inevitable.  Mr. 
J.  L.  Densham,  chairman  of  the  Mazawattee  Tea  Co., 
and  a  man  of  much  experience  in  the  tea  distributing 
trade,  is  so  far  from  disturbed  at  the  prospect  that  at  the 
meeting  of  the  Jokai  Co.  he  advocated  an  extension  of 
the  planted  area,  even  at  the  cost  of  an  increase  in  the 
capital. 

Although  the  number  of  undertakings  which  have 
taken  advantage  of  the  more  prosperous  times  to 
strengthen  their  reserves  has  increased  there  are  still 
many  who  have  either  no  accumulations  at  all  or  very 
tiny  ones.  In  the  first  category  come  the  Brahmapootra 
established  as  far  back  as  1863,  the  Eastern  Assam 
created  in  1864,  the  Borelli  in  1873,  the  Imperial  in 
1897,  and  the  Bordubi  in  1898.  The  second  list  includes 
the  Baraoora,  which  in  24  years  has  accumulated  5.71 
per  cent.,  the  Endogram  with  2.50  per  cent,  since  1880, 
the  Singlo  with  0.84  per  cent,  since  1874,  ^^^  the 
Makum  with  4.18  per  cent,  since  1892.  In  vivid 
contrast  to  these  we  have  the  Rajmai  with  a  reserve  of 
59.2  per  cent,  gathered  in  29  years,  the  Jaipur  with 
44.81  per  cent,  in  21  years,  the  Derby  with  34.28  per 
cent,  in  25  years  and  the  Sephinjuri  Bheel  with  34.58 
per  cent,  in  33  years.  It  might  be  thought  that  the 
companies  with  little  or  no  reserve  were  the  most 
moderately  capitalised  and  that  there  is  therefore  less 
need  for  them  to  make  provision  against  a  time  of 
trouble  which  may  never  come.  So  far,  however,  from 
this  being  the  case  it  is  generally  amongst  the  companies 
whose  cultivated  area  has  the  highest  value  per  acre, 
while  the  big  accumulations  have  been  made  by  the 
companies  owning  the  more  moderately  priced  lands. 
The  Imperial,  for  example,  carries  its  land  at  no  less 
than  £^si  per  acre,  the  Makum  estate  stands  at  ;^49g, 
the  Singlo  at  £^6^,  and  the  Borelli  at  £^2^  against 
^28i  for  the  Rajmai,  ;^27|  for  the  Sephinjuri  Bheel, 
and  ;^35|  for  the  Jaipur.  Nor  can  it  be  pleaded  in 
excuse  that  the  undertakings  which  do  not  provide  for 
future  contingencies  are  those  which  own  the  best  lands 
producing  the  finest  grade  of  tea  and  are  consequently 
less  exposed  to  risks.  A  glance  at  our  first  table  is 
sufficient  to  dispel  any  such  theory  as  it  will  be  seen 
that  the  majority  of  the  companies  mentioned  under  all 
three  heads  are  amongst  those  which  obtain  the  highest 
prices. 


Halifax  Commercial  Banking  Co.,  Ltd. — Year  enJed 
June  30,  1910.  Nett  profit  ^^29,241,  up  ^^3,035.  Interim  divi- 
dend of  8s.  per  share  paid  last  January.  Further  dividend  at 
same  ra/te  now  proposed,  making  8  per  cent,  for  year,  an  in- 
crease of  J4  per  cent.,  tax  free.  .^2,500  against  ;^i,ooo  a  year 
ago  set  aside  for  depreciation  on  investments,  leaving  ;£io,3o5 
to  be  carried  forward.  Deposits  up  ;^40,353  to  ^'1,831,342. 
Other  changes  in  the  balance-sheet  unimportant,  but  this  time 
bills  of  exchange  are  wrapped  up  with  advances,  whereas  a  year 
ago  they  were  stated  separately.  The  total  of  these  items  taken 
together  in  both  years  is  down  ^^19,000  to  jf  1,452,757. 
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Law  Guarantee  and  Trust  Society. 


B  Had  we  space,  much  both  aitstructive  and  amusing 
■  mijfht  1>e  wnitten.  about  the  tactics  displayed  by  the 
vanious  Jnterests — we  forbear  to  say  vulturas — circling 
round  this  corpse.  We  have  no  space  and  no  iheart  to 
mock  at  what  is,  after  all,  one  of  the  most  disastrous 
smaishes  of  recent  years.  No  feelings  but  those  of  com- 
miseration and  sympathy  can  be  excited  by  a  contem- 
plation of  the  unfortunate  position  of  the  creditors  or 
the  hopeless  plight  of  the  stripped  shareholders.  And 
yet  it  is  very  ditlicult  to  avoid  being  amused  at  the  skill 
with  which  all  efforts  to  ipnocure  a  genuine  investiga- 
tion into  the  afTains  of  this  wreck  continue  to  J>e  circum- 
vented. Very  likely  when  the  indefatigable  Mr.  Seal 
managed  to  enlist  the  sympathetic  advocacy  of  the  Ijon- 
don  half-penny  newspapers  on  behalf  of  an  ofTioial 
inquiry,  he  thought  that  at  last  victory  was  within  his 
grasp.  They,  led  by  the  Daily  Mail  and  all  very  late 
in  the  day,  have  been  fulminating  and  threatening, 
demanding  an  inquiry,  .saying  it  must  be  ordered,  hold- 
ing up  the  board  and  officials  of  the  bankrupt  con- 
cern to  ohMquy,  doing  their  very  utmo.st,  in  short,  to 
raise  a  popular  clamour  loud  enough  to  frighten  the 
ofRoiak.     It  has  all  fallen  quite  flat.  There  lis  no  popular 

Iclaitnour,  and  the  officials  of  the  Board  lof  Trade  have 
not  turned   a   hair  amid  al!   the  din  and  objurgation 
Nor  have  'the  liquidators  and  others  interested  in  keep- 
ing the  trust's   affairs   dark     been   disturbed   to   any 
serious  degree. 

These  spotless  ones  all,  indeed,  declare  that  they 
would  welcome  an  inquiry,  be  only  too  delighted  to 
have  the  whole  thing  fully  and  thoroughly  examined. 
In  like  manner  the  Board  of  Trade  says,  "Certainly, 
if  you  can  hning  us  any  evidence  of  a  kind  that  would 
lead  us  to  suppose  fraud  had  been  committed,  we  are 
ready  to  order  an  invesitigation. "  That  is  the  stumbling 

■  block.  The  officials  of  the  trust  are  not  going  to  supply 
tliat  imformationi.  Why  sihould  they  ?  It  is  no  business 
of  theirs  to  incriminate  themselves,  and  the  liquidators, 
with  itheir  ornamental  committee  of  inspection  are  not 
there  to  give  the  hoard  away.  So  little  have  they  been 
disturbed  by  the  agitation  that  they  have  boldly  formu- 
lated a  scheme  whereby  the  payment  of  the  trust's 
debts  would  be  postponed,  as  far  as  we  can  judge,  to 
the  Greek  Kalends.  This  scheme  touches  the  sublime 
in  its  perfect  assurance,  bearing  in  mind  the  fact  that 
most  of  the  mortgages  held  or  guaranteed  by  the 
ruined  concern  appear  to  be  either  low-grade  or  so 
worthless  as  to  have  been  already  abandoned.  What 
does  that  matter?  These  gentlemen  are  all  the  more 
free  to  come  forward  and  say  that  if  the  creditors  will 
postpone  settlement  of  their  claims  until  December  31, 
1 918,  they  will  meantime  pay  interest  at  not  less  than 
3  per  cent,  upon  the  money  due.  Also  they  propose  to 
place  the  holders  of  mortgaged  insurance  policies  in  the 
position  of  secured  creditors,  and,  in  order  that  there 
may  be  vents  for  letting  off'  steam,  the  debenture- 
holders  are  to  be  allowed  to  form  committees  for  them- 
selves. .Mtogether,  the  company  seems  to  be,  directly 
or  indirectly,  responsible  for  the  repayment  of  about 
;£,' 1 1,000,000,  and  as  its  share  capital  is  all  called  up  to 
meet  instant  claims,  it  is  difficult  to  see  where  any  sub- 
stance can  be  found  on  which  to  base  this  proposal,  but 
its  details  and  the  recommendations  bestowed  upon  it 
by  the  creditors'  committee  and  the  shareholders'  com- 
mittee occupied  more  than  a  page  of  last  Saturday's 
Financial  News.  Where  did  the  money  come  from  to 
pay  for  that  advertisement?  It  is  not  likely  that  a 
paper  whose  columns  are  so  valuaible  would  sacrifice 
so  much  of  its  space  for  nothing.  We  should  not. 
Practically,  the  scheme  appears  to  Ix;  of  value  only  to 
the  liquidators,  the  board,  and  the  staff  of  the  bank- 
I'upt  trust,  and  creditors  would  be  very  foolish  to  assent 
to  it.  Their  position  cannot  be  mended  by  it  that  we 
can  sec,  and,  therefore,  they  suffer  nothing  by  ignoring 
it.  It  is,  perhaps,  the  answer  of  the  liquidators  to  the 
demand  for  an  investigation — "  Look  how  nicely  we 
can  arrange  everything  to  the  satisfaction  of  all  con- 
cerned if  you  only  let  us  alone,  and  agree  to  prolong 
liquidation  and  its  emoluments  for  eight  years."    They 
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need  not  have  trouhled  ;  all  they  have  got  to  do  is  to 
sit  quiet,  and  say  as  little  as  possiible,  and  they  will 
be  perfectly  safe  from  pryers,  can  take  as  long  to 
wind  up  as  they  like.  And  it  is  meanwhile 
open  to  every  director  and  the  responsible  officials 
of  the  company  to  repeat  every  day  in  the  week 
that  they  are  all  anxious  and  eager  to  have  the  affairs 
of  the  society  *'  investigated,"  provided  they  take  good 
care  never  to  furnish  any  information  upon  which  the 
vBoard  of  Trade  officials  coukl  be  induced  to  take  action. 
From  this  point  of  view  the  comedy  of  the  Law- 
Guarantee  ruin  is  the  prettiest  and  most  decorously 
played  we  have  seen  this  many  a  year. 

An  appeal  for  support  to  bring  about  an  investigation 
has  been  circulated  by  the  shareholders'  committee 
formed  at  the  Pall  Mall  Gazette  office.  No  liability 
need  be  accepted  in  signing  the  request  for  "  a  drastic 
inquiry,"  and  the  committee  is  already  a  strong  and 
representative  one.  But  though  all  the  shareholders 
should  sign  its  jjetition  and  join  in  its  demand,  the 
matter  may  be  no  further  advanced  because  evidence, 
proof  presumptive  of  malpractices,  is  required  as  pre- 
liminary to  action  by  the  Board  of  Trade,  and  proof 
there  is  none  available.  Such  testimony  as  we  have 
is  the  other  way,  and  against  the  demands  and  asser- 
tions of  the  deceived  and  stripped  shareholders  we 
have  the  testimony  of  the  committee  of  inspection  under 
the  voluntary  liquidation  that  so  far  it  has  found  no 
.sign  of  fraud.  Pos.sibly  enough  that  is  true.  It  is 
conceivable  that  the  ruin  may  be  the  work  of  that  kind 
of  fool  who  sometimes  does  more  mischief  than  the 
knave,  although  the  way  the  Law  Guarantee  Society's 
affairs  were  intertwined  with  those  of  other  insurance 
companies  and  with  the  outside  interests  of  some  mem- 
bers and  friends  of  the  board  affords  a  broad  pre- 
sumption that  a  full  and  impartial  overhaul  of  its 
records  might  have  the  result  of  relieving  the  share- 
holders from  a  considerable  proportion  of  the  liabilities 
now  overwhelming  them.  But  just  because  that  may 
be  the  case  no  information  will  be  given,  and  without 
information  no  inquiry,  drastic  or  other,  is  attainable. 
"  Our  company  laws  are  very  defective."  Yes,  indeed  ; 
but  are  they  not  shaped  chiefly  by  lawyers  and  com- 
pany directors,  who  naturally  protect  themselves  from 
risks  as  carefully  as  they  can  ? 


International  Mercantile  Marine  Co. 

Rather  late  in  the  day  the  accounts  of  this  Morgan 
shipping  combine  for  the  calendar  year  1909  have  made 
their  appearance.  Apparently,  business  improved  a 
little  last  year  compared  with  1908,  and  the  nett  earn- 
ings came  to  $4,695,454,  against  only  $875,857.  This 
figure,  however,  is  still  much  below  those  for  1907  or 
for  1906,  and  we  do  not  gather  that  the  financial  posi- 
tion really  mends.  Scattered  throughout  the  report  are 
hints  that  it  is  otherwise.  The  export  trade  of  the 
United  States  has  been  seriously  curtailed,  and  the 
company's  earnings  from  tran.s-.Atlantic  freights  have 
consequently  been  poor  during  the  year.  It  is  a  com- 
pany with  many  tentacles,  however,  and  by  its  invest- 
ment in  the  great  shipping  business  of  Frederick  Ley- 
land  and  Co.  and  in  the  Shaw,  Savill  and  Albion  Company 
of  New  Zealand,  as  well  as  in  its  intimate  association 
with  the  Standard  Oil  Company  and  the  shipping  enter- 
prises of  that  powerful  combine,  it  is  able  to  shift 
vessels  to  other  routes.  .Accordingly,  against  every 
disquieting  statement  we  have  hopes  placed  that  things 
will  be  better.  Even,'thing  points  to  a  large  increase  in 
the  immigration  into  Canada  during  the  current  year, 
so  that  the  Lattrentic  and  Meicanlic  steamers  placed  by 
the  International  upon  the  Quebec-Montreal  route  in 
competition  with  British  lines  of  shipping  may,  perhaps, 
earn  something  by  and  by.  L^p  to  the  pressent  all  they 
have  earned  seems  to  have  been  "  a  good  reputation 
with  the  travelling  public."  Financial  results  were  dis- 
appointing, owing  to  the  conditions  of  trade  and  the 
competition  of  "  subsidised  "  lines.  What  these  sub- 
sidised fines  are  the  report  does  not  wnture  to  specify. 

When  we  come  to  look  at  the  accounts,  doubts  about 
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the  capacity  of  this  romantically  over-capitalised  com- 
bination to  rig-ht  itself  are  increased.  Its  directors  are 
going  to  put  the  two  largest  ships  in  any  mercantile 
marine  on  to  the  New  York-Southampton  service,  viz., 
the  Olympic  and  the  Titanic,  which  will  each  have  a 
gross  register  of  about  45,000  tons.  They  are  not  to 
be  ocean  greyhounds,  but  will  represent  everythmg  else 
that  is  most  up-to-date,  and  their  interior  arrangements 
will  include  restaurant  caf6s,  Turkish  baths,  squash 
racquet  courts,  and  gymnasiums,  and  most  spacious 
promenade  and  sun  deck  accommodation.  Altogether, 
the  capacity  of  the  fleet  of  128  vessels,  including  those 
of  subsidiary  companies,  will  thus  be  brought  up  to 
1,151,038  tons,  and  the  book  value  of  this  fleet  would 
seem  to  be  about  £37,  or  from  £37  to  £40  per  ton. 
We  cannot  work  it  out  exactly,  because  the  entire  capi- 
talisation of  the  linked  companies  is  not  included  in  the 
balance-sheet  of  the  International  Company.  It  holds 
about  ;^2,400,ooo  in  F.  Leyland  and  Co.,  whose  total 
outstanding  capital,  including  debentures,  is  about 
;^2, 960,000,  and  it  has  also  about  ;^87,ooo  invested  in 
the  small  National  Steamship  Company,  besides  being 
part  owner  of  the  fleet  of  the  Shaw,  Savill  and  Albion 
Company,  and  possessing  interests  in  other  concerns. 
Still,  the  book  value  of  this  fleet,  all  deductions  made, 
is  the  highest  of  any  similar  fleet  in  the  world,  at  least 
three  times  as  high  as  it  ought  to  be  were  the  finances 
of  the  combine  in  a  healthy  position.  That  they  are 
very  far  from  this  the  appended  summary  table  of  earn- 
ings and  expenses  for  the  past  four  years,  extracted 
from  the  New  York  Commercial  Chronicle,  will  ajbun- 
dantly  prove.  And  the  consolidated  balance-sheet,  em- 
bracing the  results  for  the  American,  the  Red  Star,  the 
White  Star,  the  Dominion,  and  the  Atlantic  Transport 
lines,  strengthens  the  impression  that,  financially,  as 
years  pass,  things  will  go  from  bad  to  worse  with  this 
appallingly  waterlogged  effort  at  monopoly  in  the 
ocean-carrying  trade. 

During  the  year  the  cost  of  the  property  these  various 
shipping  companies  represent  has  been  increased  by 
;^232,ooo  to  a  total  of  ;^37, 800,000,  in  round  figures, 
and  the  nett  earnings,  after  meeting  interest  charges, 
show  a  surplus  of  only  $1,182,335,  after  adding  in 
$357,461,  called  a  surplus  on  the  insurance  account. 
This  represents  a  little  more  than  2J  per  cent,  upon 
the  preferred  stock  alone,  and  it  is  not  really  a  surplus, 
because  nothing  seems  to  have  been  written  off  for  de- 
preciation either  last  year  or  in  1908,  whereas  in  the 
two  previous  years  /,  1,800,000,  or  $9,000,000  alto- 
gether, was  written  off.  A  large  increase  took  place 
in  the  bonded  ddbt  of  the  company  or  its  subsidiaries 
last  year,  and  the  tendency  must  .be  for  the  debt  to 
grow,  because  no  provision  is  visibly  made  for  the  pay- 
ment of  the  new  ships  building,  whether  through  de- 
preciation, deductions,  or  otherwise.  During  1909  six 
new  vessels  were  added  to  the  fleet,  including  one 
jointly  owned  with  the  Shaw,  Savill  Company,  and  it 
is  imperative  if  the  combination  is  to  continue  to  keep 
its  place  on  the  ocean  that  vessels  should  be  continually 
building  to  replace  others,  or  to  enter  into  competition 
with  rivals  on  fresh  routes.  Much  money  will  be  needed 
yet  to  pay  for  the  Olympic  and  Titanic,  for  vessels  of 
45,000  tons  capacity  are  not  Ibuilt  for  shillings 
or  ten-pound  notes,  and  consequently  the  accounts 
as  presented  do  not  let  us  know  how  the  busi- 
ness really  stands.  The  profit  and  loss  account, 
indeed,  does  not  seem  to  accord  with  the 
balance-sheet,  for  in  the  toalance-sheet  we  have 
a  profit  and  loss  debit  of  $2,124,000  for  the  past  year, 
not  a  surplus.  We  fear,  then,  that  in  proportion  as  it 
is  hopelessly  a  non-paying  bu.siness,  the  management 
of  the  Morgan  combine  will  make  it  an  increasingly 
reckless  competitor,  and  that  losses  may  be  inflicted  by 
it  upon  many  other  concerns  whose  business  is  carried 
on  with  greater  regard  to  fair  play  and  on  a  sounder 
capitalisation.  That  the  International  Mercantile 
Marine  Company  will  ever  be  able  to  domineer  over 
the  Atlantic  trade  or  over  any  branch  of  the  world's 
ocean-carrving  business  is  not  to  be  believed  with  these 
figures  before  us,  .but  it  may  be  capa;ble  of  working 


infinite  mischief  before  the  day  comes  for  its  break-up 
or  reorganisation. 

Earnings,  Expenses,  Charges,  &c. 

1909.  1908.  1907.  1906. 

s  s  s  » 

Gross  voyage  earnings 33,461,485      29,981,044      38,253,588      35, 931, 41* 

Miscel.  earnings,  dividends,  &c.         491,723  548,704       1,013,000       1,237,801 

Total  receipts  33.953.2o8      30,529.748      39,266,588      37,159,213 

Gross  oper.  and  gen.  expenses.  *29,257,754    *29,653,89i    *32,242,543    *29,i55,i78 

Nett  earnings 4,695,454  875,857  7,024,045  8,004,035 

Deduct — 

Interest  on  bonds 3,692,121  3,452,484  3,398.713  3,420,099 

Interest  on  loans,  &c 91,884  109,015  36,339  315. 596 

English  income  tax 86,574  89,631  S3i94S  60,141 

Interest    on    adv.    ior    constr. 

new  ships —  44,373  —  — 

Total  deductions 3,870,579  3,695,503        3,488,997        3,795.836 

Balance sur. 824,874  df.2,819,646  sr. 3, 535,048  sr.4,208,199 

Add  surplus  insurance  account         357,461  1,062,344           441,661           791,959 

Pros,  purchase  bonds  for  s.f. . .           —  27,319            57,021             28,597 

Balance  for  the  year sr. 1,182, 335  df.i, 729,983  sr. 4, 033, 731  sr. 5, 028,754 

Depreciation  on  steatnships  . .  —  —  4,000,000        5,000,000 

*  Includes  $1,076,665  for  "  overhauls,  lay-up  expenses  and  betterments  '  in 
1909,  against  $1,247,934  '"  190S,  $1,208,681  in  1907  and  $1,043,012  in  1906. 


British  Coalite  Co.,  Ltd. 

A  perfectly  charming  circular — there  is  no  other 
phrase  for  it — has  been  issued  by  the  board  of  this  com- 
pany over  the  signature  of  its  chairman.  Sir  W.  H. 
Preece,  K.C.B.  It  opens  by  informing  shareholders 
that  they  will  "  be  glad  to  hear  that  a  plan  has  now  been 
matured  which  will  make  our  company  earn  large  and 
permanent  dividends  almost  forthwith."  We  have  heard 
something  of  that  kind  from  the  same  source  before  now, 
but  it  is  well  never  to  cavil  too  much  over  good  words. 
The  Coalite  Co.  came  into  existence  in  1907,  the 
child  of  Coalite,  Ltd.,  which  played  promoting  syndicate 
to,  and  no  doubt  made  money  by,  that  venture.  It  has  a 
paid  up  capital  of  /"977,o82,  so  that  one  would  have 
thought  it  might  have  bad  enough  money  with  which  to 
earn  those  "  large  and  permanent  dividends,"  but  alas ! 
and  alas !  it  has  been  otherwise.  All  the  company  has 
done  hitherto  has  been  to  spend  money.  It  has  laid  out 
^'194, 000  on  existing  works,  besides  paying  about 
2^165,000  for  the  land  on  which  they  stand,  but  it,has 
now  got  "a  battery"  which  is  going  to  do  wonders  if 
only  a  little  more  money  could  be  found.  Each  such 
battery  costs  ;^5,ooo,  and  the  company  will  require  at 
least  500  of  them  eventually,  with  40  to  50  as  a 
beginning.  All  the  capital  though  has  gone,  and  the 
board  did  not  know  which  way  to  turn  until  it  bethought 
itself  of  the  magnificent  Mr.  Henry  Lowenfelt  and  his 
renowned  Investment  Registry,  Ltd.  So  it  turned  to 
Mr.  Lowenfelt,  and  after  due  negotiations,  a  pleasing, 
dainty  summary  of  which  will  be  found  in  the  circular, 
concluded  a  bargain  with  him  by  making  "  an  entirely 
satisfactory  arrangement "  for  the  issue  of  debentures. 

Shareholders  are  informed  that  "  £f 300,000  of  first 
mortgage  participating  debentures  will  be  issued  under 
a  trust  deed  made  between  our  company  and  Sir  Frank 
Crisp  and  Sir  John  Rolleston,  M.P.,  trustees  for  the 
debenture-holders,  and  that  these  debentures  will 
receive  5  per  cent,  from  the  batteries,  of  course  half- 
yearly,  besides  participating  up  to  an  additional  5  per  cent. 
in  the  company's  forthcoming  profits  after  the  ordinary 
shareholders  have  received  5  per  cent.  There  will  thus 
be  a  maximum  10  per  cent,  investment,  endorsed  by 
the  wonder-working  Investment  Registry,  Ltd.,  and  in 
order  to  further  beautify  the  prospect,  that  expert 
financial  genius,  Lord  Elcho,  one  of  the  direc- 
tors of  Mr.  Lowenfelt's  Registry,  together  with 
Mr.  Foaden,  one  of  its  managers,  will  join  the 
board  of  the  British  Coalite  Co.,  Ltd.  This 
shows  to  what  profundity  of  condescension  our  old 
nobility  can  attain.  Lord  Elcho  has  no  dread  of  the 
smudge  of  coal  tar  or  of  anything  of  that  sort.  What 
Mr.  Henry  Lowenfelt  is  going  to  pay  the  company  for 
these  debentures  Sir  W.  H.  Preece  does  not  say ;  but  he 
is  careful  to  mention  that  it  will  only  be  necessary—oh, 
hard  necessity — for  his  company  to  earn  about  ;^i25,ooo 
per  annum  to  pay  a  maximum  10  per  cent,  to  the 
debenture  holders,  and  the  profits  which  should  be  pro- 
duced by  merely  25  batteries  will  cover  this  amount  in 
the   opinion    of    this    gentleman   and   his   co-directors, 
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while  the  proceeds  of  the  debenture  issue  will  per- 
mit of  the  erection  of  "  over  50  batteries."  Not 
only  so,  but  the  company  is  sure  to  get  business, 
we  are  pleasingly  informed,  over  40  gas  companies 
with  which  it  is  in  negotiation  being  willing  to 
treat  on  the  basis  of  a  working  arrangement  which  will 
give  them  a  handsome  profit  and  give  the  British 
Coalite,  Ltd.,  a  minimum  profit  of  ^5,000  per  annum 
per  battery.  What  more  would  you  have  ?  If  Mr. 
Henry  Lowenfelt  and  Lord  Elcho  and  Sir  John  Rolles- 
ton,  M.P.,  with  others  of  the  great  financial  luminaries 
in  Waterloo-place  are  satisfied  with  the  security,  is  there 
room  for  anyone  else  to  have  the  slightest  doubt  upon 
the  point  ?  What  is  Mr.  Lowenfelt's  profit  ?  It  will 
depend  on  the  price  at  which  he  may  be  able  to  "  trade 
off "  the  Coalite  bonds.  But  perhaps  he  may  elect  to 
■^m  keep  so  good  a  thing  to  himself.     "  Wait  and  see." 

B      Pillsbury-Washburn     Flour     Mills 
■  Co.,    Ltd. 

^r      A  most  lamentable  state  of  things  is  disclosed  by  the 
'         directors  of  this  company.     As  many  have  cause  to  re- 
member, this  once  splendid  business,  the  largest  of  its 
kind  in  the  United  States,   if  not    in    the  world,  was 
l^_  brought  to   ruin  by   the   speculations  of  its    American 
I^P  managers  in  the  grain  market.        English  share   and 
,  ^^  debenture  holders  stood  to  lose  all  their  money,  and  we 
fear  have  lost  it.     Although  a  sort  of  reorganisation 
took  place,   there  is  nothing  in  the  report  at  last  pub- 
lished to  lead  one  to  hope  for  much  except  a  wind-up,  a 
I^L  total  loss.     The  nett  debit   balance  on  profit  and  loss 
^P^  account  is  ;^8o6,ooo,  of  which  some  ^,"400,000  at  least 
is  due  to  the   aforesaid  gambling  in  grain.     And  the 
present      "  operating     company,"     an     entirely     irre- 

IspoiKsihle  and  uncoi  trolled  Yankee  concern,  would  ap- 
pear to  have  done  nothing  to  restore  the  business  to  pro- 
sperity. We  cannot  tell  for  sure,  the  information  is  so 
despicably  minute.  The  accounts  issued  by  the  Lon- 
don board  are  very  much  out  of  date,  through  no  fault 
of  that  board.  If  anybody  is  to  blame  it  would  seem  to 
be  the  liquidators.  The  figures  now  shown  are  the  re- 
verse of  satisfactory.  Under  the  arrangements  made 
after  the  collapse  occurred  the  operating  company  took 
over  the  business,  and  its  accounts  are  made  up  to 
August  31,  1909.  The  old  and  defrauded  English  com- 
pany has  received  credit  for  rent  at  the  rate  of  $100,000 
per  annum  to  that  date,  viz.,  $106,250,  or  ;^2i,go7,  the 
previous    accounts  having   been  closed   on    August  8, 

•  1908,  and  has  also  received  "  credit  or  allowance  "  of 
$55,000  (_;^i  1,340)  for  use  of  its  capital  employed  in  the 
business  from  August  8,  1908,  to  the  time  when  the 
operating  company  provided  its  own  capital  in  June, 
1909,  but  no  surplus  profits  are  shown  beyond  the 
amount  which  the  operating  company  retains  under  the 
lease  before  the  old  company  can  participate  in  any  sur- 
plus profits.  .Accounts  of  the  operating  company  were 
delayed,  and  only  reached  the  directors  on  May  24  last 
unaudited.  They  show  a  profit  after  charging  rent  of 
$134,331,  but  before  reaching  this  figure  working  ex- 
penses amounting  to  $55,000  arc  deducted,  being  the 
interest  allowed  to  the  old  company  as  stated  above, 
and  also  $25,000  as  salary  to  the  manager  who  was  one 
of  the  receivers,  and  was  so  paid  under  the  head  of  re- 
ceivership expenses  as  allowed  by  the  Court.  Further- 
more, $28,831  is  set  down  to  legal  expenses  due  to 
organisation.  Naturally,  and  we  think  rightly  enough, 
the  English  board  contends  that  these  items  are  not 
proper  charges  to  be  made  under  the  lease  before 
arriving  at  the  profits  in  which  the  old  company  would 
share,  and  as  the  operating  company  does  not  agree 
with  this  contention,  or  only  s«  far  as  $10,000  on  the 
last  item,  the  legal  expenses,  the  board  has  demanded 
arbitration  as  provided  for  by  the  lease.  Were  the 
London  directors  to  prove  right,  then  the  actual  profit 
would  be  $218, i6i,  or  $68,161  more  than  the  $150,000 
first  due  to  the  operating  company  out  of  profits.  Be- 
yond that  amount  half  the  free  profit  goes  to  the  Lon- 
don company.  It  would  have  had  nearly  ;^7,ooo  of 
clear  revenue  over  and  above  its  rent  if  these  deductions 
had  not  been  mnde  before  profits  were  des:lared.      .Ako- 


gether  the  receivership  expenses  have  amounted  to 
^"86,833,  which  seems  an  Imperial  sort  of  figure.  The 
whole  story  is  repulsive  in  a  high  degree,  leading  one 
to  infer  that  the  Yankees  have  captured  the  business  and 
mean  to  keep  it,  come  of  the  English  shareholders  what 
may.  We  ishall  be  agreeably  .surprised  if  arbitration 
does  the  English  creditors  and  shareholders  any  good. 
But  they  may  get  their  rent  for  a  year  or  two. 


Amepican  Business  Notes, 

Conflicting  statements  have  been  sent  over  regarding^ 
the  New  York  Bank  exhibits  for  the  week  ended  July  9, 
and  we  are  not  able  to  reconcile  them.  The  usual 
cabled  summaries,  however,  indicate  that  the  end  of 
the  half-year  was  productive  of  very  considerable  pres- 
sure, and  the  pressure  does  not  seem  to  have  ended 
with  the  temporary  dispersal  of  money  in  payment  of 
dividends  and  interest.  Western  banks  with  their 
many  commitments  in  the  land  gamble  and  the  har- 
vest demands  upon  them  are  still  pulling  away  money 
from  New  York.  It  looks  probable,  therefore,  that  we 
shall  have  to  submit  to  further  purchases  of  gold  on 
behalf  of  the  New  York  money  market.  They  need  not 
disturb  us  much,  because  there  is  plenty  of  gold  for 
everybody.  What  is  lacking  in  most  instances  is  the 
means  to  pay  for  this  gold.  Last  week  the  Associated 
Banks  showed  a  decrease  of  ;^4,740,ooo  in  the  deposit 
average,  accompanied  by  a  decline  of  only  ;^i, 504,000 
in  the  loan  average,  but  then  the  specie  average  fell 
off  ;£,'2,383,ooo,  and  the  greenback  average  was 
;£,'32i,ooo  down.  Had  it  not  been  for  the  large  de- 
crease in  the  deposit  average,  the  surplus  reserve 
would  therefore  have  looked  extremely  meagre.  .As  it 
was,  it  fell  off  ;^'i,5o8,ooo  to  a  mere  ;^"2,265,ooo 
against  ;^6,4oi,ooo  a  year  ago.  The  banks  thus  enter 
upon  the  autumn  on  any  interpretation  of  their  figures 
rnuch  less  well  provided  than  they  did  a  year  ago. 

As  for  the  State  banks  and  trusts,  their  loan  average 
dropped  by  ;^'5,47o,ooo  to  ;^229, 580,000  at  the  same 
time  that  they  lost  only  ;^65o,ooo  in  specie,  bringing 
the  total  down  to  ;^25,425,ooo,  and  actually  gained 
about  ;^73,ooo  in  greenbacks,  raising  the  holding 
thereof  to  ;^4,4i5,ooo.  With  all  this,  however,  de- 
posits dropped  back  ;^5,6oi,ooo  to  ;^i'226, 400,000.  The 
total  loss  of  specie  by  all  the  credit-wielding  institu- 
tions of  New  York  was  ;£^3,283,ooo  on  the  average  ex- 
hibit, and  the  total  loss  in  deposits  _;^io, 43 1,000,  while 
the  reduction  in  loans  was  just  under  ;£77, 000,000.  We 
should  like  to  see  the  "  highest  and  lowest  "  entering 
into  the  composition  of  these  figures. 

Poor  as  the  Bank  show  was,  it  would  not  have  dis- 
turbed Wall  Street  equanimity  very  much  had  not  the 
Government  published  a  most  disquieting  report  upon 
the  condition  of  the  spring  wheat  crop  in  the  end  of 
last  week.  That  almost  created  another  Stock  Ex- 
change panic  on  Saturday,  the  estimate  being  that  this 
year's  crop  will  be  about  100,000,000  bushels  less  than 
last  year's.  The  reduction  in  the  anticipated  crop, 
comparing  July  i  with  a  month  before,  is  put  at  nearly 
88,000,000  bushels,  and  had  it  not  been  that  the  winter 
wheat  is  showing  an  improvement  estimated  at  about 
io',ooo,ooo  bushels,  and  that  the  maize  crop,  which  is 
the  principal  grain  crop  of  the  Republic,  is  expected  to 
be  about  3,115,000,000  bushels  this  year  as  compared 
with  only  2,772,376,000  actually  harvested  last  year, 
there  might  have  been  a  complete  upset  in  market 
values.  As  it  was,  and  even  on  the  worst  assumption, 
the  players  soon  recognised  that  the  harvest  is  not 
going  to  be  a  disastrous  one.  There  may  be  less  wheat 
to  export,  but  whatever  shortage  the  United  States  may 
reveal  will  be  made  up  from  other  parts  of  the  world. 
and  Europe  need  not  suffer  from  dear  bread  in  conse- 
quence of  the  partial  failure  of  the  spring  wheat  crop 
either  in  the  United  States  or  Canadian  North-West. 
Thinking  things  over,  the  market  recovered  itself  by 
Monday,  and  now  promises  to  go  on  in  the  same 
struggling,  jerky,  unsatisfactory  manner  we  have  been 
familiar  with  more  or  less  continuously  ever  since  the 
beginning  of  the  year.  General  business  is  an.N-thing 
but  brisk  within  the  Republic,  and  it  cannot  be  gal- 
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vanised  into  sustained  activity  without  the  help  of  new 
capital,  which  is  going  to  be  increasingly  difficult  to 
obtain  for  all  the  rest  of  this  year  and  perhaps  a  good 
part  of  next. 

But    if    the    New   York    financiers    can    succeed    in 
creating  enough  credit   in  Europe   to  permit  them  to 
continue   imports  of  gold  on  a   moderate   scale,    they 
should  slide  through  the  autumn  without  encountering 
the  reward  their  tactics  deserve.    And  should  the  cotton 
crop  be  large  and  the  cereal  harvest  as  a  whole  better 
than  estimated,  the  market  may  surge  and  yeast  along 
for   another  year  in   spite   of   the  fact   that   the    rail- 
roads are  more  or  less  hard  up,  that  domestic  industries 
are  often  far  from  healthily  active,  and  that  an  extrava- 
gant style  of  living  and  its  increasing  cost  are  tending 
to  restrict  business  in  many  directions  or  to  make  it  in- 
creasingly a  gamble.     Without  help  from  Europe  the 
railroads  cannot,  for  instance,  keep  the  Steel  Trust  in 
a  flourishing  condition.     It  and  other  steel  producers  are 
even  now  having  to  blow  out  furnaces,  and  report  says 
that  about  one-fourth  of  their  plant  is  already  idle.    We 
see  that  the  always  cocksure  J.   J.   Hill  has  been  pro- 
mulgating another  ukase  of  prosperity,  Panglossian  as 
usual.       Everything    would    be    all    right    with    every 
interest  if  that  there  bloomin'  Government  would  only- 
let  us  alone.     It  reminds  us  always  of  the  Irishman's 
asseveration    that    we    should    be    all    right    in    this 
world    were     it     not     for     the     next.       Mr.      Hill     is 
not    afraid    of    the    new    railway    law,     and,     to    do 
him    justice,    never    joined    in    the    insincere    uproar 
against      its      passing.        "It      is      not      alarmingly 
radical,"     he     opines,     and     although,     as    expected, 
the   Interstate   Commerce   Commission  has   postponed 
the  advance  in  freight  charges  which  the  railways  were 
to  put  in  force  on  August  i,  Mr.  Hill  is  sure  it  will  use 
its  powers  in  a  conservative  way.     He  is  optimistic,  too, 
about  the  harvest,  and  thinks  the  land  gamble  out  West 
"not    speculation,    but   investment."      And    he    is    a 
shrewd  man  in  his  own  line   is   Mr.    Hill,   hopelessly 
wrong  usually  when  he  plunges  into  political  vaticina- 
tion, but  otherwise  a  man  hard-headed  and  worthy  of 
attention.      He   thinks  the   financial   condition   of   the 
country  "  radically  sound,"  and  it  will  be  that  for  a 
season  if  it  can  go  on  borrowing  abroad  ad  lib. 


Continental    Memoranda. 

In  the  end  of  last  week  Continental  markets  were 
much  afflicted  by  various  adverse  influences,  the 
domineering  ones  as  usual  being  the  Wall  Street  financial 
blizzard,  disagreeable  reports  about  the  harvest,  and 
such  like.  This  week,  however,  a  more  cheerful  feeling 
has  spread,  and  various  clouds  have  rolled  away.  The 
Cretan  trouble  is  supposed  to  be  over  for  the  present, 
crop  reports,  both  American  and  European,  are  more 
encouraging,  and  in  spite  of  the  heaviness  of  copper 
securities  on  the  Paris  market,  the  feeling  is  better  there 
about  the  position  on  Wall  Street.  No  particular  im- 
provement has  taken  place  in  the  volume  of  business 
done,  and  little  change  for  the  better  can  be  expected 
now  that  the  holiday  season  is  upon  us ;  but  if  markets 
are  buoyant  enough  to  permit  the  resumption  of  loan 
issuing  to  take  place  and  to  keep  prices  from  slumping, 
we  shall  wear  on  into  the  autumn  in  a  fairly  cheerful 
mood. 

In  Germany,  however,  some  disturbance  of  equani- 
mity has  been  caused  by  the  talk  about  alleged  trouble 
in  the  affairs  of  the  Niederdeutsche  Bank.  Rumours 
have  been  current  for  some  time  that  this  bank,  which 
is  of  rather  a  mushroom  growth,  had  put  its  position  in 
peril  by  the  too  great  lavishness  with  which  it  entered 
into  speculations.  It  only  dates  from  1895,  when  it  was 
founded  as  a  private  bank.  In  1898  it  was  turned  into  a 
Commandite  company  with  a  small  capital  of  ;^55,ooo. 
In  the  following  year  this  capital  was  raised  to 
;^i25,ooo,  and  in  1900  the  head  office  was  removed 
from  Lunster  to  Dortmund.  Successive  issues  of 
new  capital  were  made  and  in  August,  1909,  /"aoo.ooo 
in  new  shares  was  issued,  bringing  the  total  capital 
up     to     /"6oo,ooo.       Its    shares    were    introduced    on 


the  Berlin  market  only  two  years  ago.  Strenuous 
denials  of  the  rumours  current  have  been  published  by 
the  officials  of  the  bank,  but  this  has  not  hindered 
depositors  from  going  and  demanding  their  money.  The 
Gottesburg  branch  was  surrounded  on  Saturday  last  by 
people  wanting  to  withdraw  their  balances.  They  were 
put  off  until  Monday,  when  they  again  clamoured  at  the 
doors  as  early  as  eight  o'clock.  They  were  again  put 
oflf  until  eleven  o'clock,  and  then  until  3.30.  Two  of  the 
Berlin  banks  are  understood  to  be  desirous  of  coming  to 
its  help,  and  the  trouble  may  be  conjured  away,  and 
large  sums  have  been  paid  out  at  several  branches.  The 
bank  is  not  large  enough  to  seriously  afifect  the  Money 
Market,  but  its  alleged  difficulties  have  produced  a  certain 
amount  of  uneasiness  and  hesitation. 

New  loans  are  going  to  continue  as  plentiful  as  we 
have  been  led  to  anticipate.  It  is  not  probable  that  the 
projects  for  great  extensions  in  the  Russian  railway 
system  will  be  ready  this  year  in  time  to  make  large 
demands  upon  French  savings,  but  the  ground  is  being 
prepared  and  Russia's  necessities  in  this  direction  are 
being  steadily  impressed  upon  the  minds  of  investors. 
In  spite  of  late  extensions,  we  are  told,  the  Russian 
railway  system  is  notoriously  insufficient  to  cope  with 
the  Empire's  economic  necessities.  For  every  1,000 
versts  of  area  Germany  has  iii  versts  of  railway  line, 
Austria  63,  and  Russia  only  11.  Too  much  of  the 
resources  available  through  foreign  loans  or  otherwise  has 
been  devoted  to  the  Trans  -  Siberian  Railway  and 
its  connections,  but  now  it  will  be  necessary  to  push 
forward  the  lines  throughout  the  European  part  of  the 
Empire,  and  several  private  companies  are  doing  a  good 
deal  to  repair  deficiencies  there.  They,  and  also  the 
Government,  will  need  money  abroad,  and  should  be 
able  to  get  it  if  Russia  has  another  good  harvest,  and  if 
the  receipts  of  the  existing  railways  continue  to  expand 
in  the  manner  they  are  now  doing.  Not  only  is  traffic 
increasing  but  profits  also,  and  as  Russia  consolidates 
and  opens  up,  it  ought  to  be  quite  as  good  a  field  for 
railway  expansion  as  China, 

Of  loans  that  are  being  talked  of  or  impending,  the 
most  conspicuous  are  a  Turkish  loan  of  about  ^"6,000,000, 
to  meet  Ottoman  Treasury  requirements,  which  Djavid 
Bey  is  feeling  his  way  to  get  placed.  The  French 
Government,  it  is  believed,  would  only  permit  the  intro- 
duction of  this  loan  on  the  official  market  if  sufficiently 
important  orders  were  placed  in  France  by  Turkey. 

A  new  Danish  loan  is  talked  of  in  Germany,  and  will 
not  unlikely  make  its  appearance  some  time  in  the 
autumn.  Its  amount  is  not  yet  stated.  Also  there  is  a 
Greek  loan  said  to  be  coming  amounting  to  ;^6, 000,000. 
Arrangements  for  it  have  been  concluded  with,  it  is  said, 
the  Hambro  and  Erlanger  Banks  in  London,  the  Comp- 
toir  d'Escompte  in  Paris,  and  the  Bleichrcfders  in  Berlin. 
;^2,ooo,ooo  will  be  handed  to  the  Greek  Government  at 
the  price  of  84  and  tlie  syndicate  will  hold  an  option  on 
the  remainder. 

The  first  portion  of  the  great  loan  for  the  city  of  Paris 
is  to  be  issued  in  October  and  will  amount  to  ^9,400,000. 
It  will  be  in  400-franc  3  per  cent,  bonds,  repayable  in 
71  years  from  191 1.  There  are  also  to  be  six  annual 
drawings,  the  prizes  of  which  will  be  two  of  ;^8,ooo,  four 
of  ;^4,ooo,  six  of  /^400,  and  174  of  ;^40  each.  These 
rare  prizes  will  no  doubt  add  materially  to  the  attraction 
of  the  new  bonds. 

In  the  first  half  of  the  current  year  the  total  amount 
of  new  securities  issued  in  France  is  put  by  M.  Thery 
at  about  ;^i72,ooo,ooo.  This  compares  with  about 
;£'i40, 000,000  for  the  first  half  of  1908.  Last  year  the 
total  was  swelled  out  by  the  Russian  4J  per  cent,  loan, 
and  in  the  first  six  months  of  this  year  a  Japanese  loan  of 
;^i  7,000,000  is  also  to  be  included.  Of  the  total  about 
/'71, 500, 000  has  this  year  been  put  into  French 
securities,  as  against  ;^29, 250,000  in  the  first  half  of  1908. 
The  domestic  requirements,  in  fact,  have  been  very  m.uch 
larger  this  year,  while  the  demands  from  foreign 
countries  have  been  rather  smaller,  say  /"loo, 400,000, 
against  ;^i  10,000,000.  Amongst  foreign  loans  floated, 
in  addition  to  the  Japanese,  there  has  been 
;^io, 000,000  for  the  Chicago,  Milwaukee,  and  St. 
Paul    Railway,     ever    ^5,000,000     for     the     Malacca 
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Rubber  Co.,  and  upwards  of  ^'4,000,000  each  for  the 
Roumanian  and  Servian  Governments.  Less  money 
has  gone  to  Russia  than  might  have  been  expected,  but 
£"3, 250, 000  have  been  lent  to  Swedish  towns  and 
;^2,25o,ooo  to  the  Union  Bank  of  Moscow,  while  private 
commercial  banks  of  St.  I-'etersburg  have  obtained  over 
/"  1,400,000.  The  only  other  Yankee  railroad  whose 
bonds  figure  in  the  list  as  having  been  sold  is  the  C.C.C. 
and  St.  Louis^  which  got  £"2,000,000. 

No  settlement  has  been  arrived  at  yet  with  regard  to 
the  petroleum  dispute  in  Austria.  The  Standard  Oil 
interests  there  are  said  to  have  brought  an  action  to 
assert  the  rights  of  their  Vacuum  Company  to  the  use 
of  the  railway  facilities  now  to  be  withdrawn  from  them, 
and  the  United  States  Ambassador  in  Vienna  is  credited 
with  a  benevolent  desire  to  learn  from  the  Austriant 
how  to  squelch  the  hydra-headed  monster  oil  trust  as 
home.  Unfortunately  the  dispute  over  an  alliance  of 
domestic  producers,  even  if  settled,  would  now  appear  to 
postpone  better  times  for  the  oil  trade  in  Austria, 
because  these  domestic  producers  themselves  have  not 
yet  come  to  any  agreement.  In  a  little  time,  however, 
all  may  be  put  right.  Too  many  influences  are  driving 
the  companies  towards  fusion  to  permit  recalcitrants  to 
spoil  the  harmony. 

Early  in  this  month  an  Alexandria  cotton  agency 
stopped  payment,  and  although  it  does  not  seem  to  have 
been  a  large  house,  the  failure  completely  demoralised 
the  Alexandrian  cotton  market  for  a  short  time,  other- 
wise the  news  from  Egypt  is  fairly  good.  Crops  are 
promising  well,  the  temperature  is  favourable,  and  the 
Government  is  taking  energetic  measures  to  destroy  the 
cotton  weevil.  It  is  quite  on  the  cards  that  with  a  good 
cotton  crop  in  the  States  and  in  Egypt,  as  well  perhaps 
as  in  India,  the  world's  cotton  consumers,  and  Lanca- 
shire not  least,  will  enjoy  next  year  a  season  of  low 
prices,  we  hope  also  one  of  large  profits. 


Insurance   News. 


The  Life  Assurance  Companies'  Blue-book,  givjns 
the  usual  sitatoments  of  accounts  deposited  with  the 
Boand  of  Trade  during  ithc  year  1909,  has  just  made  its 
belated  appearance.  The  total  income  of  ordinary  Hie 
assurance  companies  in  the  United  Kingidom  in  1909 
was  ;£i^364, 546,854,  and  ithat  of  indusitiriaJ  oompanjes 
;£"52,oo9,367,  or  a  total  of  ;^^4i6,556,22i.  The  aggre- 
g^ate  number  of  ordinary  life  policies  in  force  was 
2,746,202  for  ^'8 1 0,053, 56 1  gross  and  ;£^767.644i459 
nett.  Of  this  amount,  ;£.^65 5, 185,620  was  "with 
profit  "  business.  The  ordinary  life  premium  income 
was  ;^27,937,702,  of  which  14  per  cent,  was  absorbed 
in  commission  and  expenses.  In  the  industrial  section 
there  were  28,541,525  ix>licies  in  force  for 
;£'285,8o7,599  ;  the  premium  income  was  ;^i3,336,56i, 
of  iw.hioli  ;^vS<772,234,  or  43.3  per  cent,  went  in  conv 
mission  and  expenses.  The  balance-sheets  of  the  vari- 
ous companies  show  that  the  total  liabilities  at  the  end 
of  the  year  amounted  to  ;£'429, 299,886,  of  which 
;^385,8o5,7i2  applies  to  ordinary  life  business.  A 
balance  was  shown  at  the  end  of  ithe  year  of 
^370,367,660  (in  which  is  included  ;^365,489,2i9  life 
and  annuity  funds),  showiing  an  increase  of 
;£"i2,046,626  as  compared  with  a  year  ago,  the  ordinary 
life  funds  having  increased  by  .nearly  loi  millions.  As 
comfxired  with  a  year  ago,  the  ordinary-  premiums  wcro 
;£"i,o74,82o  hig-her,  while  on  the  other  side  of  the 
account  claims  were  ;^2,965,646  higher.  A  nett 
shrinkage  of  ;£'i,ioo,57i  is  .shown  in  the  value  of  the 
ordinary  life  othces  investmonts. 

The  Companies'  (Convented  Societies)  Dill,  which  has 
I>een  presented  by  Mr.  Buxton.,  is  to  remove  doubts  as 
to  the  validity  of  the  conversion  of  certain  friendly 
societies  into  companies.  The  momonandum  states  that 
two  recent  decisions  of  the  Courts  of  Liw  have  decidc<l 
that  a  friendly  society  converting;  atself  into  a  company 
can  take  no  more  extended  powers  as  a  company  than 
the  powers  which  it  had  as  a  friendly  sociotv,  and  in 
one  of  the  decisions  lit  was  suggested  by  the  Court  that 
the  registration  as  a  comfxiny  of  a  converted  friendly 
society  might  be  invalid,  even  after  the  Regiistrar  of 


Joint  Stock  Companies  had  issued  his  certificate  of  in- 
corporation. These  doubts  have  never  been  raised 
before,  but  it  seems  only  rigfht  that  they  should  be  re- 
moved. The  g:eneral  effect  of  the  BiU  is  to  vali<iate 
what  has  been  done  beyond  their  (x>wers  by  these  cxjcn- 
panies  up  to  the  dbte  of  the  passing  of  this  Bill,  but  not 
beyond. 

The  Chancellor  of  the  Exchequer  indicated  broadly 
the  lines  of  the  Government's  proposed  scheme  of  un- 
employment and  invalidity  insurance  in  replying  to 
quesrt^ions  by  memljers  in  the  House  of  Commons.  Mr. 
Lloyd  George  said  that,  on  the  basis  of  the  190! 
census,  with  due  allowance  for  the  growth  of  popula- 
tion, he  estimated  fifteen  millions  of  persons  would 
benefit  from  the  proposals.  He  did  not  consider  it  de- 
sirable to  go  into  the  question  of  the  amount  of  the 
Government's  contribution  until  the  scheme  was  sub- 
mitted as  a  whole  to  the  House  of  Commons.  Not 
only  did  the  estimate  include  members  of  registered 
friendly  societies,  but  the  Chancellor  hopes  the  Govern- 
ment will  be  able  to  work  through  these  societies. 
Before  indicating  the  amount  of  contribution  to  be 
asked  for  from  those  who  were  to  be  insured  a  con- 
sultation is  to  be  held  between  the  Government  and  the 
friendly  societies.  The  Chancellor  professes  to  be 
hopeful  that  the  scheme  may  be  started  next  year  on 
fair  and  liberal  terms. 

The  intention  of  the  Superintendent  of  Insurance  of 
New  York  State  to  make  a  thorough  investigation  of 
corporations  engaged  in  organising  or  promoting  in- 
surance companies  comes  none  too  soon,  for  in  the 
last  year  or  two  there  has  been  h  large  number  of  such 
propositions  brought  out  in  the  United  States,  and  the 
majority  of  these  companies  have,  even  when  organised 
with  the  most  honest  purposes,  a  poor  chance  of  exist- 
ing. Coimp>eitition  in  the  insurance  world  is  of  the  very- 
keenest  character,  and  obviously  only  companies 
organised  on  a  very  strong  financial  basis  can  survive. 
But  what  appears  to  have  attracted  the  attention  of 
the  State  insurance  department  in  New  York  is  the  fact 
that  the  public  has  taken  readily  to  the  shares  of  new 
and  untried  insurance  companies  as  an  investment, 
being  tempted  by  the  plausible  statements  of  the  big 
profits  made  by  the  large  companies  and  the  theory 
that  a  large  body  of  shareholders  simply  means  so 
many  agents  for  a  company  in  procuring  business,  the 
promoters  putting  this  forward  as  one  of  their  principal 
arguments  when  engaged  in  foisting  shares  on  inex- 
perienced and  unsuspecting  investors.  These  efforts 
of  a  Government  department  might  with  advantage  be 
emulated  elsewhere  than  in  the  United  States. 

Some  curiosity  was  aroused  by  the  registration  of  a 
new  company  under  the  title  of  the  Star  General  Assur- 
ance Company  with  a  nominal  capital  of  ;^ioo.  It 
now  appears  that  the  company  was  registered  by  the 
directors  of  the  Star  Life  Assurance  Society  simply  to 
protect  the  title  in  the  interests  of  the  Star  Life  Office. 
The  new  company  has  taken  powers  to  transact  all 
classes  of  assurance  business,  except  life  and  em- 
ployers' liability. 

One  of  the  provisions  of  the  Assurance  Companies 
Act  requires  that  where  any  notice  or  other  official 
pu'blication  of  an  assurance  company  contains  a  state- 
ment of  the  authorised  capital  it  shall  also  contain  a 
statement  of  the  respective  amounts  subscribed  and 
paid  up.  The  new  Act  had  been  in  full  operation  for 
a  few  hours  only  when  a  lynx-eyed  policyholder  re- 
ceived a  policy  setting  forth  prominently  the  authorised 
capital  only.  The  omission  of  the  other  particulars 
may  be  penalised  to  the  extent  of  £$0  a  day  for  a 
continuous  default. 

Fire  losses  in  the  United  States  and  Canada  for  the 
month  of  Mav  amounted  to  ;£:'3, 765,000,  as  compared 
with  ;{:3, 472,000  in  May,  1909.  Three  fires  occurred, 
each  involving  a  loss  of  ;(^20o,ooo,  which  fact  accounts 
for  the  somewhat  excessive  total  for  the  month ;  but 
it  is  satisfactory  to  observe  that  the  figures  for  the' 
first  five  months" of  1910,  ;^I7, 209,000,  show  a  diminu- 
tion of  more  than  ;^6oo,ooo  in  comparison  with  last 
year's  figures,  and  are  nearly  ;^4,ooo,ooo  below  those 
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for  1908.  An  appropriation  of  ^440,000  has  been  made 
by  the  authorities  of  New  York  for  the  purpose  of 
providing  the  city  with  an  improved  system  of  fire 
alarms,  the  defects  of  the  existing  system  having  been 
apparent  for  some  time  past. 

Critical  Index  to  New  Investments. 

Government  of  Newfoundland. 
Subscriptions  were  invited  by  Messrs.  Glyn,  Mills, 
Currie  and  Co.  for  an  issue  of  ;^8oo,ooo  Government 
of  Newfoundland  3*  per  cent,  inscribed  stock,  repay- 
able at  par  on  January  i,  1950.  The  proceeds  of  the 
loan,  or  so  much  thereof  as  may  be  necessary,  will  be 
applied  to  the  building  of  five  branch  lines  of  railway 
about  300  miles  in  length  to  connect  with  the  main 
trunk  railway  between  St.  John's  and  Port-aux- 
Basques.  It  is  stated  by  the  Prime  Minister  that  the 
average  annual  revenue  of  the  colony  for  the  ten  years 
ended  June  30,  1909,  was  $2,478,726,  and  the  average 
annual  surplus  for  the  same  period  was  $90,480,  while 
for  the  current  fiscal  year  the  revenue  is  estimated  to 
reach  $3,380,000  and  the  surplus  $450,000.  Large 
investments  of  capital  have  recently  been  made  in 
developing  the  pulp  and  paper  industry  in  connection 
with  the  immense  timber  resources.  Extensive  oil  de- 
posits are  also  being  opened  up,  and  the  mineral  and 
other  resources  of  the  colony  are  attracting  consider- 
able attention.  The  price  of  the  stock  was  fixed  at 
97i  per  cent.,  but  a  full  six  months'  interest  will  be 
paid  on  January  i,  although  the  final  instalment  of  57^ 
per  cent,  is  not  due  until  November  15.  The  stock  is 
a  trustee  security  under  the  Colonial  Stock  Act  of  1900. 

Grand  Trunk  Pacific  Railway  Company. 

Subscriptions  are  invited  for  ;^2, 000,000  3  per  cent, 
first  mortgage  sterling  bonds  forming  part  of  an 
amount  created  to  provide  funds  for  the  construction 
of  the  line,  of  which  ;^s,20o,ooo  has  already  been 
issued.  The  bonds  are  redeemable  at  par  on  January 
I,  1962,  and  in  addition  to  being  secured  by  a  first  mort- 
gage on  the  undertaking  they  are  guaranteed  as 
to  principal  and  interest  by  the  Canadian  Government. 
They  were  offered  at  82 J,  but  a  full  six  months'  interest 
will  be  paid  on  January  i,  although  the  price  is  payable 
by  instalments  spread  over  the  next  three  months,  and 
with  the  Government  guarantee  they  seem  reasonably 
priced. 

City  of   Fort  William  (Province  of  Ontario). 

An  issue  of  ;£,'io5,ioo  sterling  4^^  per  cent,  debentures 
was  offered  by  the  purchasers  at  loi  J.  The  debentures 
are  issued  to  provide  funds  for  public  utility  works,  city 
improvements  and  schools,  and  are  redeemable  by 
series  between  February  i,  1925,  and  1940.  Fort  Wil- 
liam is  located  at  the  head  of  the  great  inland  lakes, 
where  the  transcontinental  railroads  connect  with  the 
waterway  from  the  Atlantic  Ocean,  and  has  a  large  and 
rapidly  increasing  trade  in  grain.  Including  the  pre- 
sent issue,  the  total  debenture  debt  is  ;^728,8oo,  or 
rather  over  ;^33  per  head  of  the  population,  but  the 
nett  assessment  of  the  city  is  given  at  ;^'3,7i9,8oo,  and 
the  estimated  nett  revenue  for  the  current  year  at 
;;^82,200.  Fort  William  is  also  becoming  a  manufac- 
turing centre  as  a  result  of  the  water  power  being  de- 
veloped at  Kakabeka  Falls,  a  few  miles  from  the  city. 
This  development  has  a  capacity  of  50,000  horse-power, 
of  which  15,000  is  now  being  delivered.  The  bonds, 
therefore,  appear  to  be  a  good  enough  security,  but 
they  can  hardly  be  called  cheap. 

Municipality  of  Para  Improvements,  Ltd. 
On  behalf  of  Messrs.  Dunn,  Fischer  and  Co.,  the 
London  City  and  Midland  Bank  invited  applications  for 
the  purchase  of  ;^i 50,000  6  per  cent,  first  mortgage 
debentures  of  this  company,  forming  part  of  a  total  of 
;^750,ooo,  of  which  ;^rS4o,ooo  have  been  issued.  The 
company  owns  a  concession  for  the  construction  and 
maintenance  of  a  system  of  sewerage  for  the  first  official 


league  of  the  city,  and  has  the  right  to  supply,  at 
prices  to  be  approved  by  the  city,  and  instal  lavatory 
fittings  and  accessories  in  all  private  premises.  In 
order  to  provide,  during  the  construction  period,  in- 
terest upon  the  capital  employed,  the  municipality  has 
agreed  to  pay  to  the  company  ;^6o,ooo  in  instalments 
as  the  construction  of  the  works  proceeds,  provided 
that  works  of  double  the  amount  of  each  instalment 
shall  have  been  carried  out.  Further,  initeireist  on  the 
capital  expended  on  construction  is  to  be  provided  by 
the  imposition  for  the  entire  duration  of  the  concession 
of  a  special  tax  of  6  per  cent,  to  be  levied  on  the 
annual  valuation  of  all  buildings  within  the  zone  of  the 
first  patrimonjal  league  which  is  guaranteed  to  pro- 
duce a  minimum  of  ;^57,76o.  For  the  year  1908  the 
official  valuation  of  the  property  in  the  city  was  equiva- 
lent to  ^1,129,533,  and  on  this  basis  the  tax  would 
produce  a  further  ^"10,01 2,  while  the  revenue  from  the 
supply  of  lavatory  fittings  lis  estimated  at  ^  15,795  P^" 
annum.  Expenses  are  estimated  at  ;^i8,ooo,  leaving 
a  nett  revenue  of  £6Sy5^7,  *»  i"«^et  the  ;£^49,ooo  re- 
quired for  interest  and  sinking  fund  on  the  debentures, 
so  that  the  bonds  seem  a  fair  speculative  security. 

Royal  Mail  Steam   Packet  Company. 

In  connection  with  the  purchase  of  98  per  cent,  of 
the  fully-paid  shares  forming  the  ;^i,477,i25  capital  of 
the  Pacific  Steam  Navigation  Company,  the  Royal  Mail 
Companv  offered  ;^i, 250,000  5  per  cent,  debenture 
stock  at' par.  This  stock  forms  part  of  an  authorised 
issue  of  ;^i, 500,000,  which  is  equal  to  the  present  paid- 
up  capital  of  the  company,  and  ranks  subject  to  and 
immediately  after  the  ;;^i, 000,000  first  4^  per  cent,  de- 
benture stock.  It  is  secured  by  a  floating  charge,  sub- 
ject only  to  the  first  debenture  stock,  on  the  fleet,  pro- 
perties and  plant  at  home  and  abroad,  investments  and 
other  assets  standing  in  the  books  on  December  31, 
1909,  at  the  reduced  book  value  of  £:3, 320,088,  together 
with  the  shares  of  the  P.S.N.  Co.  agreed  to  be  acquired 
at  a  cost  of  about  ;;^i, 450,000.  After  providing  for 
depreciation,  but  before  making  transfers  to  reserve 
and  insurance  funds,  the  profits  of  the  Royal  Mail  last 
year  were  ;^i 77,943,  of  which  interest  on  the  first  de- 
benture stock  required  ;^45,ooo.  Interest  on  the  pre- 
sent issue  will  take  ;^62,5oo,  so  that,  apart  from  the 
revenue  to  be  derived  from  the  P.S.N,  shares,  the 
average  dividend  on  which  for  the  past  15  years  was 
;^73,85fi  per  annum,  there  should  be  ample  margin.  It 
is  stated  that  the  opening  of  the  Transandine  Tunnel 
and  the  rapid  development  of  Chili,  Argentina,  and 
Brazil,  point  to  increased  traffic  with  South  America, 
and  by  effecting  a  community  of  interest  between  the 
two  companies,  costly  competition  is  avoided,  and  con- 
siderable economies  in  working  should  be  effected. 
The  .stock  seems  an  excellent  security  of  its  kind. 

Steel  Company  of  Canada,  Ltd. 

This  company  has  been  incorporated  to  amalgamate 
five  iron  and  steel  manufacturing  concerns,  and  has  an 
authorised  capital  of  $25,000,000,  divided  into 
$10,000,000  7  per  cent,  cumulative  preferred  stock  and 
$15,000,000  common  stock,  of  which  $6,500,000  pre- 
ferred and  $11,500,000  common  stock  have  been  issued 
at  present,  in  addition  to  $6,850,000  6  per  cent,  first 
mortgage  and  collateral  trust  bonds  out  of  $10,000,000 
authorised.  It  is  stated  that  the  combined  fixed  assets 
of  all  the  constituent  companies  owned  will  amount  to 
more  than  $10,000,000,  and  the  combined  nett  liquid 
assets  to  more  than  $3,350,000,  while  the  combined 
nett  earnings  of  four  of  the  companies  for  the  past 
three  years  have  risen  from  $940,709  to  $1,752,493. 
The  fifth  company  was  only  organised  in  January  last 
as  a  consolidation  of  four  companies,  but  it  is  stated 
that  the  earnings  for  the  quarter  justify  an  estimated 
nett  profit  of  at  least  $180,000  per  annum.  The 
average  earnings  of  the  first  four  undertakings  for  the 
three  years  were  sufficient  to  cover  the  interest  charges 
on  the  present  issue  more  than  three  times  over,  and  the 
bonds  appear  to  be  a  speculative  security  with  fair 
prospects. 
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Union  Cold  Storage  Co.,  Ltd. 

The  offer  of  150,000  £1  ordinary  shares  in  this  com- 
pany at  26s.  6d.  per  share  does  not  represent  an  in- 
crease in  the  capital,  but  is  made  by  some  of  the  largest 
holders,  who  are  desirous  of  obtaining  a  Stock  Ex- 
change quotation.  Established  in  1897,  the  under- 
taking is  said  to  be  the  largest  of  its  kind  in  the  world, 
and  it  has  certainly  been  most  successful,  its  earnings 
in  the  five  years  ended  December  31,  1909,  having  in- 
creased from  £53,378  to  ;i^90,288.  For  the  last  eight 
years  the  dividends  on  the  ordinary  shares  have  been 
10  per  cent.,  with  the  exception  of  1903,  when  the  dis- 
tribution went  up  to  25  per  cent.,  and  at  the  same  time 
a  depreciation  reserve  of  ^74,400  has  been  accumu- 
lated and  employed  in  the  cancellation  of  debenture 
stock.  The  company's  freehold  and  leasehold  pro- 
perties, plant,  &c.,  are  valued  at  ;i^'839,ooi,  and  the 
surplus  of  cash,  book  debts,  and  other  assets  over 
current  liabilities  on  December  31  was  ^^37, 788,  while 
goodwill  stands  at  the  very  moderate  figure  of 
_^26,o5o.  On  the  basis  of  the  dividends  of  to  percent, 
per  annum  the  yield  at  the  price  asked  is  just  over 
7J  per  cent.,  and  the  shares  seem  a  fair  industrial 
security. 

Argentine  Hardwoods  and  Lands  Co.,  Ltd. 

With  a  capital  of  ;^325,ooo  in  £1  shares,  this  com- 
pany acquires  four  freehold  forest  estates  with  a  total 
area  exceeding  214  square  miles  in  the  provinfes  of 
Jujuy  and  Salta  in  the  Argentine  Republic,  together 
with  private  railways,  rolling-stock,  saw-mill,  &c. 
Three  of  the  properties  arc  practically  all  virgin  forests, 
estimated  to  contain  1,250,000  loads  of  good,  sound 
timber,  and  it  is  calculated  that  with  the  erection  of 
another  saw-mill,  the  total  selling  profit  on  the  timber 
and  firewood  should  not  be  less  than  ^£.^'63,000  per 
annum,  'i'he  vendors  bought  the  property  for  ;^7o,857 
in  cash  and  ;£,"47,ooo  in  shares,  and  are  reselling  for 
;£.^93,ooo  in  cash  and  ;^47,ooo  in  shares,  with  an  option 
on  50  per  cent,  of  any  further  shares  forming  part  of 
the  original  capital,  which  may  be  issued  within  five 
years.  Subscriptions  were  invited  for  178,000  shares, 
which  were  underwritten  for  subscriptions  of  5  per 
■cent.,  payable  by  the  company,  and  the  benefit  of  20 
per  cent,  of  the  vendors'  option.  It  is  said  that 
^^65,476  has  been  expended  on  the  development  of  the 
properties  up  to  the  present,  but  no  particulars  are 
given  of  the  business  done  by  the  original  owner,  and 
in  the  absence  of  these  the  shares  can  only  be  described 
as,  at  best,  a  promising  speculation. 

Taiping  Rubber  Plantations,  Ltd. 
Three  propenties  in  the  Staite  of  Perak,  F.M.S., 
having  a  combined  area  of  3,332  acres,  of  which  1,820 
acres  have  been  planted  with  351,660  Para  rubber  trees, 
are  acquired  by  this  company  together  with  an  adjoin- 
ing area  of  2,000  acres.  The  trees  range  in  age  from 
3J  years  downwards,  and  it  is  estimated  that  the  pro- 
duction will  increase  from  55,000  lbs.  for  igio-ii  to 
280,000  lbs.  in  1914-15.  Out  of  the  capital  of  ^'210,000 
in  2s.  shares  1,035,000  went  to  the  vendors,  with 
;^55,Soo  in  cash  in  payment  of  the  purchase  price,  and 
915,000  shares  were  offered  for  subscription,  and  were 
underwritten  for  commissions  of  6  per  cent.  Some 
very  good  names  are  on  the  board,  and  the  directors 
and  their  friends  showed  their  faith  in  the  undertaking 
by  applying  for  over  650,000  shares.  The  company's 
prospects  appear  to  be  favourable,  and  the  issue  was 
so  favourably  received  that  the  lists  were  closed  within 
an  hour  or  two  of  their  being  opened. 

Amatongaland  Rubber  Corporation,  Ltd. 
The  owners  of  the  Guiguet  machines  for  the  ex- 
traction of  rubber  from  vines  are  evidently  in  a  hurry 
to  exploit  them,  and  have  not  the  patience  to  wait  until 
they  have  been  properly  tested  by  the  undertakings 
already  using  them.  This  particular  company  is  pro- 
moted by  the  Vine  and  General  Trust  to  work  a  con- 
cession granted  by  the  Natal  Government  to  collect 
indigenous  vine  rubber  over  two  areas  aggregating 
438,000  acres,  and  to  acquire  5,000  acres  suitable  for 
^rubber  cultivation  on  which  19,000  trees  about  two  years 


old  have  been  planted.  The  two  areas  are  said  to  con- 
tain large  supplies  of  the  vines,  which  have  practically 
not  been  worked  at  all,  and  the  directors  estimate  that 
with  20  Guiguet  machines  an  output  of  500,000  lbs.  per 
annum  can  be  obtained,  on  which  they  put  the  nctt 
profit  at  ;^62,500.  For  the  transfer  of  the  concessions 
and  the  licence  for  the  machinery  the  promoters  asked 
;^44,ooo  in  cash,  _^'6o,ooo  in  shares  and  ;^  120,000  ia 
cash  or  shares,  with  a  call  on  20,000  shares  at  par  for 
two  years.  Out  of  this  various  syndicates  receive 
;^34,ooo  in  cash,  ;£'6o,ooo  in  shares  and  ;£,"6o,ooo  in 
cash  or  shares  together  with  half  of  the  option  rights, 
so  that  the  promotion  profits  apparently  amount  to  the 
decidedly  stiff  figure  of  ;;^90,ooo.  The  total  capital  i^ 
;^30o,ooo  in  £1  shares,  of  which  220,000  were  offered 
for  subscription  and  were  underwritten  for  commissions 
of  7  per  cent.  All  things  considered,  the  venture  is  a 
speculation,  the  prospects  of  which  are  not  improved  by 
the  heavy  overloading  of  the  capital. 

Coalinga  British  Oil  Co.,  Ltd. 
This  company  acquires  80,000  acres  of  freehold  oil- 
producing  lands  in  the  Coalinga  Oil  Field,  Fresno 
County,  California,  containing  17  producing  wells,  the 
average  output  from  which  is  over  25,700  barrels  jjer 
month,  with  room  for  an  additional  23  wells.  The 
property  was  purchased  by  the  vendors  subject  to  two 
selling  contracts  for  the  sale  of  oil  to  the  Associated 
Oil  Company  of  a  total  quantity  still  to  be  delivered 
of  about  1,283,000  barrels  at  an  average  price  of  38.9 
cents  per  barrel,  and  the  present  company  takes  over 
the  property  subject  to  the  same  contracts.  Its  capital 
is  ;^'250,ooo  divided  into  150,000  8  per  cent,  partici- 
pating preferred  ordinary  shares,  and  100,000  ordinary 
shares  of  ;£,'i  each  and  125,000  of  the  preferred  ordinary 
shares  were  offered  for  subscription.  For  the  sixteen 
months  ended  April  30,  1910,  the  total  production  was 
411,534  barrels,  realising  $185,426,  giving  a  profit, 
before  charging  interest  on  loans  or  providing  for  de- 
preciation, of  $124,755  or  ;£^25,6i7.  It  is  estimated 
that  for  the  current  year  the  profits  will  amount  to 
;^25,ooo,  and  will  increase  to  ;£?38,ooo  for  the  twelve 
months  ending  June  i,  1913.  The  vendors  paid 
_;^i  10,883  in  cash  and  re-sell  for  ;^ioo,ooo  in  cash  and 
the  whole  of  the  ordinary  shares,  out  of  which  they 
pay  all  preliminary  expenses,  underwrite  without  com- 
mission the  preferred  ordinary  shares  offered  for  sub- 
scription, and  guarantee  a  minimum  dividend  of  8  per 
cent,  on  the  preferred  ordinary  shares  for  five  years. 
Allowing,  however,  for  all  these,  their  profit  on  the 
deal  seems  exceedingly  handsome.  It  is  stated  that 
although  the  production  of  oil  in  California  has  con- 
siderably increased  during  the  last  few  years,  most  of 
the  oil  is  sold  direct  to  the  railways  of  California,  with- 
out refining,  as  liquid  fuel,  and  the  shares  may  prove 
a  fair  speculation. 

Stanhard  Calico  Printers,  Ltd.— Out  of  a  capital  of 
;£ioo,ooo  in  £1  shares  /,67,5oo  were  offered  for  subscription, 
and  of  these  3S,ooo  were  underwritten  for  a  commission  of 
^J^  iper  cent.  The  company  acquires  a  lease  of  a  plot  of  land 
containing  about  18  acres,  together  with  the  water  rights  in 
connection  therewith,  at  Fiddler's  Kerry,  near  Warrington,  and 
proposes  to  erect  calico  printing  work's  at  a  cost  of  ;^48,ooo. 
hi  addition  the  company  will  have  the  use  of  a  new  system 
of  calico  printing  invented  by  Mr.  Renison,  one  of  the  direc- 
tors, which  it  is  expected  will  considerably  reduce  the  cost  of 
production.  For  this  system  and  for  the  transfer  of  the  lease 
of  the  site,  Mr.  Renison  gets  8,500  ordinary  shares  now  and  a 
further  10,000  when  ithe  system  .shall  be  proved  to  be  a  cotn- 
mercial  success.  In  addition  he  is  appointed  financial  and 
general  manager  for  at  least  five  years  at  a  salary  of  /,  1,000 
per  annum  and  a  commission  of  5  per  cent,  on  the  annual 
profits  remaining  after  laH  per  cent,  has  been  made  on  the 
ordinary  shares.  The  venture  is  an  entirely  new  one,  a""  *s 
the  business  has  yet  to  be  created  the  shares  are  decidedly 
speculative.  ,  .n.- 

On.  Refiners  ano  Marc.ahink  Mani  FAcn  beis,  Ln>.— Thas 
company  has  a  capital  of  /:75,ooo  in  5s.  shares,  and  «csair«s  the 
rights  for  the  United  Kingdom  to  work  the  E.stol  process  for  the 
refining  and  manufacturing  of  coconut  and  other  oils  into 
vegetable  butters,  margarines,  &c.  It  is  stated  that  the  proems 
has  been  worked  at  Maunheim  for  some  years,  and  that  the 
Continental  demand  having  increased  beyond  the  capacity  of 
the  works,  orders  from  the  English  trade  have  had  to  be  te- 
ixxaed,  but  only  tbe  results  lor  the  nine  months  ended  Decetn- 
ber   31,  1909,  are  quoted.     These  amounted  to  ^fs.sCO)   o^  •' 
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the  Tate  of  nearly  50  per  cent,  on  the  capital  of  ;£i5.ooo-  ^^^ 
company  proposes  to  acquire  riverside  premises,  and  to  erect 
machinery  and  plant  designed  for  the  treatment  of  up  to  8,500 
tons  of  copra  per  annum,  which  is  expected  to  be  ready  by 
November,  and  the  directors  estimate  that  with  an  output  ot 
60  tons  of  Estol  products  per  week  the  nett  profits  will  amount 
to  /2o,07i;  per  annum.  The  vendors  takt  ^tS-ooo  >"  cash,  and 
/c^  in  shares,  for  the  rights  and  subscriptions  were  invited 
tor  280,000  shares,  of  which  150,000  were  underwritten  for  com- 
missions  of   7%  per  cent.  ,,     .    .       .         r.      a 

First  New  B  C.  Goldfields,  Can.4d.4.— Mtidh  has  been  heard 
lately  of  a  wonderful  gold  discovery  in  British  Columbia,  and 
the  promoter  of  this  undertaking  has  hastened  to  take  advantage 
of  the  interest  aroused.  The  company  has  a  capital  of  £  100,000 
in  2S.  shares,  of  which  600,000  go  to  the  vendors  and  400,000 
were  offered  for  subscription.  It  acquires  one  of  the  first  four 
claims  staked  in  the  new  district  regarding  which  the  owner  is 
most  enthusiastic,  but  is  so  overcome  by  his  dream  of  wealth 
that  he  has  forgotten  to  supplement  his  rhapsodies  by  such  com- 
monplace things  as  ore  values,  &c.  For  the  property  the 
owner  and  his  principal  prospector  take  ^f 40,000  in  shares,  while 
the  promoter  adds  another  ^^^o.ooo  in  shares,  ;£io,ooo  in  cash, 
and  ;£io,ooo  in  cash  or  sEares.  The  mine  may  turn  out  all 
that  is  prophesied,  but  speculators  will  be  well  advised  to  wait 
until  they  can  learn   something  more  definite  about  it. 

Fetters,  Ltd. — A  business  of  oil  engine  manufacturers  carried 
on  at  Yeovil  under  the  title  of  Jas.  B.  Fetter  and  Sons,  Ltd., 
is  taken  over  by  this  company,  which  has  a  capital  of  ;f  150,000, 
divided  equally  into  6  per  cent,  cumulative  preference  and 
ordinary  shares  of  £1  each.  Including  ^20,000  for  goodwill, 
and  deducting  current  liabilities  of  / 11,420,  which  are  taken 
over,  the  book  value  of  the  assets  is  ^76,805,  and  this  sum  has 
been  fixed  as  the  purchase  price,  and  is  satisfied  by  ^^20,944 
in  shares  and  ^^55,861  in  cash  or  shares.  The  present  issue 
consists  pi  50,000  shares  of  each  class,  of  which  the  vendors 
take  20,944  ordinary,  and  have  also  subscribed  for  25,000  pre- 
ference and  12,500  ordinary  shares,  leaving  25,000  preference 
and  16,556  ordinary  shares  for  the  public.  Frofits  for  the  six 
years  ended  March  31  show  a  steady  increase  from  ;^2,i2o  to 
j£8,40i,  and  the  advance  is  expected  to  continue  without  taking 
into  account  any  additions  from  the  new  capital  now  provided. 
The  business  seems  to  be  a  progressive  one,  but  the  issue  is 
essentially  one  for  local  investors. 

COMPAGNIE  GeNER.\LE  D'OmXIDIS  ET  d'ALTOBIS  DE  CONSTANTI- 
NOPLE.— This  company  has  been  formed  with  a  capital  of 
;£t45,ooo  in  £ts  shares  to  establish  and  work  services  of 
motor  and  horse  omnibuses  all  over  Turkey,  and  especially  in 
the  principal  thoroughfares  of  Constantinople.  It  as  stated  that 
there  is  at  present  no  service  for  the  convenience  of  passengers 
in  Constantinople  other  than  the  antiquated  and  inadequate 
horse  tramway  service,  and  the  directors  consider  that  the  new 
venture  has  an  excellent  chance  of  success.  They  estimate 
that  profits  should  be  earned  sufficient  to  pay  dividends  of  at 
least  24  f>er  cent.,  a  figure  which  seems  decidedly  optimistic. 
Of  the  total  capital,  4,000  shares  were  taken  by  the  founders 
and  their  friends,  and  the  remaining  5,000  were  offered  for  sub- 
scription at  £$  13s.  gd.  Shareholders  are  entitled  to  a  pre- 
ferential dividend  of  7  per  cent,  per  annum  and  to  73  per  cent, 
of  the  surplus  nett  profits  after  placing  10  per  cent,  to  reserve, 
while  the  founders  get  15  per  cent.,  the  directors  10  per  cent., 
and  the  staff  2  per  cent.  The  enterprise  is  new  and  quite 
untried,  and  as  profit  estimates  are  entirely  a  matter  of  con- 
jecture without  reliable  data  to  go  upon  the  shares  must  be 
classed  as  decidedly  speculative. 

Batak  Radit  RiiiBER  EsT.ATE,  LTD. — No  shares  of  this  com- 
pany were  offered  for  subscription,  but  it  was  advertised  "  for 
public  information"  only  that  the  capital  is  ;f 75,000  in  £1 
shares,  of  which  45,000  were  issued.  The  estate  acquired  is 
in  Lower  Ferak,  and  consists  of  1,772  acres,  of  which  516 
acres  have  been  planted  with  102,968  trees  from  four  years 
old  downwards.  It  was  valued  by  the  general  manager  of  the 
Straits  Rubber  Company  at  ;f57,238,  but  is  bought  for  ;^25,ooo 
in  shares  and  ;f2o,ooo  in  cash.  During  the  five  years  to 
1914-15  the  output  is  estimated  to  increase  from  13,125  lbs.  to 
205,000  lbs.,  and  the  nett  profits  from  ;^3,28i  to  ;f  20,468,  taking 
the  profit  per  lb.  on  a  gradually  descending  scale  from  5s.  to  2s. 
Electric  Ficture  Falaces  (Midlands),  Ltd. — This  com- 
pany only  opened  its  first  theatre  in  April,  and  its  second  in 
May,  but  the  directors  are  now  seeking  other  worlds  to  conquer, 
and  have  decided  to  purchase  a  third,  and  to  erect  two  others. 
Its  nominal  capital  is  ;^5o,ooo,  divided  into  188,000  5s.  preferred 
ordinary  shares,  entitled  to  dividends  of  40  per  cent.,  and  half 
the  remaining  available  profits,  and  60,000  is.  deferred  shares. 
The  first  offer  made  to  the  public  was  120,000  preferred  shares, 
with  a  right  to  subscribe  for  50  deferred  shares  for  every  ;^ioo 
worth  held,  but  only  30,136  preferred  shares  and  3,100  deferred 
shares  were  taken  up.  More  money  is  now  wanted,  and  80,000 
preferred  ordinary  shares  were  offered  for  subscription. 
It  is  stated  that  60,000  people  have  visited  the  two  palaces 
already  opened,  but  the  directors  prefer  to  indulge  in  estimates 
of  profits  rather  than  give  the  actual  results,  and  in  these 
circumstances  the  shares  do  not  seem  particiilarly  attractive 
even  as  a  speculation. 


Xettere  to  tbe  lEMtor. 

ROBINSON'S  BANK   AND  RANDFONTEINS. 

Sir, — Robinson's  "  Bank,"  which  expired  a  few  years 
after  its  birth,  is  now  decently   buried,  and  the  share- 
holders have  just  received  "a final  distribution  of  4d.  per 
certificate  in  accordance  with  the  provisions  of  the  deed 
of  trust  dated  May   15,   1905,"  which  being  interpreted 
and  translated  into  the  vernacular  means   that  the  pro- 
prietors, or  many  of  them,   have  received  £i\.  and  a  few 
shillings  for  shares   which   cost   them  ;^ii  los.  apiece. 
Few  among  them  but  will  nurse  bitter  memories  of  the 
"  Bank  "  and    its   egregious  founder.      However,   the 
past  cannot    be    recalled,  and  lamentations  over   spilt 
milk  are  proverbially  useless.     But  the  shareholders  of 
other  companies  founded  by  the  same  individual   have 
lately  made    themselves   vocal    through  your    contem- 
poraries, the  Daily  Mail  and  the  Financial  News,  com- 
plaining that,  with  the  exception  of  a  bonus  in  the  form- 
of  paper  in  two  other  Robinson  companies,  they  have 
been  dividendless  for  21  years. 

How  much  longer  is  this  state  of  things  to  continue  ? 
It  looks  as  if  the  youngest  among  us  may  be  gathered  to 
his  fathers  and  be  food  for  worms  ere  the  initial  dis- 
tribution is  made.  Is  it  not  a  scandal  for  subsidiary 
companies  to  pay  dividends  when  the  mother  company 
whicl\  brought  them  into  the  world  does  not  pay  a  doit  ? 
The  disgrace  is  the  greater  when  one  remembers  that 
other  parent  companies  (Rand  Mines,  East  Rands,  Gold 
Fields,  General  Mining  and  Finance,  "  Johnnies,"  and 
Goerz  to  wit)  have  paid  dividends  for  years.  What  ths 
Farrars,  the  Ecksteins,  the  Beits  and  the  Barnatos  can 
do  ought  to  be  well  within  the  compass  of  Sir  J.  B. 
Robinson. 

For  years  we  have  been  "promise-crammed,"  and  as, 
according  to  a  high  authority,  "  you  cannot  feed  capons 
so,"  neither  can  you  satisfy  the  maw  ol  shareholders 
with  such  windy  sustenance. 

At  one  of  the  bank  meetings  held  in  London,  the 
founder  was  taken  to  task  by  an  irate  shareholder  in  the 
Randfontein  Estates  Co.  for  the  monstrous  delay  in 
making  a  return  on  the  capital  he  had  invested  in  that 
concern,  but  the  chairman  ruled  him  out  of  order,  inas- 
much as  the  meeting  was  convened  to  deal  only  with 
the  affairs  of  the  bank,  whereupon  the  shareholder 
pertinently  replied  that,  as  the  Randfontein  meetings 
always  took  place  in  Johannesburg,  the  English. share- 
holders were  fain  to  use  any  means,  however  irregular, 
and  profit  by  any  opportunity,  direct  or  oblique,  to  air 
their  grievances. 

The  truth  is  that  the  proprietors,  who  have  hitherto 
shown  unexampled  patience,  are  determined  upon  action, 
recognising  that  the  time  for  words  is  past.  I  trust  the 
movement  originated  by  your  contemporaries  will 
acquire  strength  and  momentum  from  the  agitation  of  the 
question  in  The  Investors'  Review.  The  searchlight 
of  Press  publicity  is  the  only  thing  of  which  some  men 
have  a  wholesome  fear. 

Exhausted  Patience. 

July  13. 


Can.adian  Mineral  RtmuER. — Seven  months  to  December  31. — 
Gross  profit,  $65,376;  nett  profit,  $32,145,  sufficient  to  pay  a 
dividend  of  5  per  cent,  on  the  ordinary  shares,  but  no  distribu- 
tion is  at  present  proposed.  The  company  seems  to  have  made  a 
promising  start,  and  has  secured  several  contracts  for  asphalite, 
pipe-coajting  and  waterproof  compounds.  The  issued  capital  is 
$1,000,000,  and  there  is  ^f  170,000  in  6  per  cent,  debenture  stock. 


The  Yokohama  Specie  Bank,  Ltd.,  reminds  holders  of  various. 
Imperial  Japanese  Government  5  per  cent,  loans  that  redemption 
was  to  take  place  on  tlie  issues  and  at  the  dates  specified  in  the 
notice  which  appears  in  our  advertisement  columns. 

Mr.  Alexander  Weir  Robertson-Durham,  chartered  accountant, 
Edinburgh,  has  been  elected  a  member  of  the  Edinburgh  board 
of  directors  of  the  English  and  Scottish  Law  Life  Assurance 
Association. 

Edinburgh  Evening  News.— Revenue  from  both  circulation 
and  advertisements  improved  during  the  year  ended  May  31, 
and  the  total  profits  were  ^^3,047  better  at  /is, 689,  to  which 
was  added  £g()$  or  £3^7  less  brought  forward,  making  a  total 
of  £i6,6s,4.  The  directors  are  consequently  able  not  only  to 
increase  the  dvividend  by  another  i  per  cent.,  to  8  per  cent.,  but 
to  transfer  an  additional  ;^5oo  at  £i,S°o  *«  machinery  replace- 
ment fund,  and  write  ;if  1,000  off  properties,  leaving  /190  more 
at  ;fi,i54  to  be  caTried  forwaxd.  Owing  to  the  increasing  im- 
portance of  illusitrations  in  the  daily  press,  the  whole  of  the- 
plant  in  the  process  department  has  been  replaced,  yet  the  item, 
of  plant,  machinery  shows  a  reduction  on  balance  of  ;C'j37> 
at  ;^22,759- 
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Prices    of    Mine   and    Mining    Finance 
Companies'  Sliares. 


Shares  (i  each,  eicept  where  othetwiee  itated. 
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FOREIGN  RAILWAYS. 


Alcoy  and  Gandia 

Algeciras  (Gibraltar) 

Aniofagasta  (Chili)  and 
Bolivia  . 

Arauco 

Buenos  Ayres  &  Pacific 

Buenos  Ayres  G.  Sthn. 
Do.  Western 

Do.  Ensenada 

Central  Argentine 

Cent.Ur'g'ayof  MteVtd. 
Do.  Eastern  Ex. 
Do.  Northern  Ex, 
Do.      Western  Ex. 

Cordoba  Central 

Do.     Northern    and 
N.-W.  Argtn.  Ex 

Cordoba  and  Rosario  . . 

Costa  Rica 

Cuban  Central    .. 

Enire  Rios 

Gt.  West  of  Brazil 

Int. -Oceanic  of  Mexico 
(includingMex.Sthn.) 

La  Guaira  and  Caracas 

Leopoldina 

Mexican    .. 
Do. 

Mexican   .. 

Manila 


July    9 


ORoa*  TRArnc  roi  wcbk. 


Week 
ending 


Amount 


May    •  j 
luly    9 
10 


:Ps.25,ooo 
I  Ps.29,640 

24,300 
10,350 
B3AJ} 
7I.6S8 
39.  «H 
617 


In.or  Dee. 
on  last 


jotoM  numc  to  uats 
In.ar5*c 


June 
July 


June 
July 
May 


July 


Nitrate June  30 


Ottoman 

Paraguay  Central 

Peruvian  Corporation. 

PuertoCabello&V'Icncia 

Salvador  . . 

San  Paulo 

Taltal 

United  of  Havana 

Wesiern  of  Havana 

;^afra  and  Hiielva 


July 

June 

July 

June 
July 

June 


t,6i8 
I,37» 
I,ij6 
S.330 

14.930 
6.110 
6,892 
S.074 
0,700 
8,028 
•157,700 

6,250 

27.639 

tToi.ooo 

•334.900 

•  •43.500 

•40,700 

2r,04O 

5.156 

•152,680 

•812,413 

2,500 

•  18,500 

29,620 

20,415 

17,022 

4,882 

10,965 


+  5.000 

-  J.436 

+  joo 

+  1.795 

4-  12,638 
7.037 

-  6,176 
+  24 
4-  16,269 
+  774 
4-  74' 
+  »«4 
f  184 
+  40 


Anoofit* 


I  la 
ye". 


P»4So,5ooi  +  P.»o.7oo 
?i  8,469  -  P.6.J64 

(6t,t*i*    60,470 


1,815 
455 

1,39' 
«68 

1,800 

1.348 


4- •22,840 

4-  1,000 
+  ,  3.978 
4-^J2;O0O 

—  •too 

—  21,600 
+  •88, 
+      2,938 

—  2,411 
4-^3o,650 
—•102,484 
+        250 

1,500 
4,102 
2,107 
2.437 
172 
6S5 


26 


«,7«J 

18,985 

12,852 

118 

•3.707 

570 

777 

7» 

214 

91a 

I.01S 

•rj 

l*t|B9 

1.743 

»5.7«9 

•22,840 


+  S.»50 
4-  61,034 
4.^428A» 
4.*27iuoe 
—  $21,600 
4-$t6o.57I 
+  82.710 
3.888 
4-  550 

+  $116,055 
+  2,250 
+     •i.soo 


270,795  ■••  18.326 

21,6154-  614 

6,132—  66S 

66.2  l8l  4-  991 


106,661  4- 
102,344;— 

131. 5«>  — 

i«.9»5(- 

3.44O1  + 

'.9«'i-»- 

i 
M,7»| — 
9,2904- 

J3».M0* 
7,fl6j  — 

8,700)4- 

29t.3*7j  + 

•157,700  + 


3>.ooo 

574.810 

$3,510,000 

$1,700,000 

$•43,500 

$1,444,401 

187,020. 

•9,143.236 

16.750' 

•  •8.500 
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INDIAN   RAILWAYS. 


GROSS  TRAFFIC  FOR 

WEEK. 

GROSS  TRAFFIC 

TO  DATE- 

HAMB. 

Week 
ending 

Amount. 

In 

on 

.  or  Dec. 
last  year. 

Amount. 

In.  or  Dee. 
on  last  year. 

Rs. 

Rs. 

Rs. 

Iks. 

Bengal  Nagpur.. 

June  18 

5.34.000 

— 

1,11,000 

1.60,35,000 

4- 

10,83,000 
1.68,321 

Bengali  N.-W.. 

,,    11 

3,61,120 

-t- 

11,260 

84,22,732 

4- 

Bombay&Baroda 

.,      9 

8.20,000 

4- 

9«.ooo 

10,33,000 

4- 

99,000 

Burma    .. 

,,    •• 

3,78,622 

4- 

42.048 

9''.7».746 

— . 

98«7 

Delhi  Umballa.. 

July    9: 

55.300 

+ 

8,200 

1 

55.300 

4- 

8,200 

East  Indian 

..      9 

15,84,000 

+ 

1,05,000 

10,37,000 

■t- 

1,36,000 

Gt.  Indian  Penin. 

„      9 

11,98,100 

4- 

31,700 

11,98,100 

4- 

81,700 

Indian     Midland 

„      9: 

1,94,000 

4- 

7,000 

«, 94,000 

4- 

7,000 

Madras    and    S. 

Mahratta 

„    '8 

7,86,943 

4- 

1,32,010 

1.85.86,803 
1,08,78,635 

4- 

18,58,367 

South  Indian     .. 

,,    •• 

5,52.694 

— 

5,07' 

4- 

98.551 

Southern  Punjab 

„    3ot 

».39.07» 

+ 

4.548 

M.39,659 

4- 

5.71.527 

Do.   Extension 

.,    3ot 

32,072 

+ 

2,340 

4,74.453 

4- 

85,283 

X  9  days.      +  12  days.     §  From  July  1.     *  From  Jan. 

UNITED  STATES  AND  CANADIAN  RAILWAYS. 


GROSS  TRAFFIC  FOR  WEEK. 

GROSS  TRAFFIC  TO  DATE. 

NAHB. 

Week 
ending 

Amount. 

In.  or  Dec. 
onlastyear. 

i 

Amount. 

In.  or  Dee. 
onlastyear. 

dols. 

dols.     1 

dols. 

dols. 

Canadian  Pacific 

July    7 

2,022,000 

4-   411,000  1    1 

2,022,000 

4- 

411/100 

Denver  &  Rio  Grande 

„      7 

422,200 

-      8,300  1    I 

42a.»oo 

— 

,8,300 

Gr.Trk.  Main  Line.. 

,.      7 

£•38.045 

4-   £18,588  '     1 

£■38.045 

4- 

£•8.588 

Canada  Atlantic 

1,      7 

£8,613 

+     £318  1  • 

£8,613 

4- 

£328 

Gr.  Trk.  Western     . . 

„      7 

£25,931 

+  £3,236!  1 
+     £677  1  1 

£i5.93« 

4- 

£3.»3S 

Do.  Det.,G.  H.&  Mil 

£8,102 

£8,102 

4- 

£677 

Louisville  &  Nashv'le 

„      7 

887,000 

4-      84,000  '     1 

887,000 

4- 

84.000 

National  of  Mexico  • 

June2i 
July    7 

1.539.fl3 

4-    213,047  1  — 

— 

— 

Southern 

1,092,000 

+   100,000  1     1 

1.092.000 

4- 

100,000 

Wabash 

„      7 

512,000 

4-       7.000  ]     I 

512,000 

4- 

7.000 

»ln 

dudes  i 

iex. Intern 

ationai  and 

late 

oceanic. 

MONTHLY    STATEMENTS. 


METT  EARNINGS  FOR  MONTH. 


Month.    Amount. 


In.  or  Dec. 
on  last  year 


Atchison 

Canadian  Northern 
Canadian  Pacitio  . . 

Cuba 

Do 

Denver  &  Rio        .. 

Erie 

Gr.  Tr.  Main  Line.. 
Canada  Atlantic  .. 
Grand  Trunk  Westn 
Do.  Det.G.  H.&Mil. 
Illinois  Central 
Louisville  it  Nasbvi. 
Miss.  K.  &  Texas  . . 
New  York  Cent.StH. 
NewYorKOnt.&W. 
Natl,  of  Mexico  .. 
Norfolk  &  Western 
Northern  Pacitio  . . 
Pennsylvania 
Philadelphia 
Reading  . .  • . 
Souiheru  Pacifi  .. 
Southern  ..  .. 
Union  Pacitio  .. 
Wabash 


May 
May 


June 
May 
June 
Apr. 
May 


Mar. 
May 


£3,9«> 
£18,100   — 


dols. 
9,091,000 

36i!.6oo 
2,556,000 

232.401 
78.401 

783.'0O 
4po6,ooo 
£211,400 

£3,900 
,18,100 

£2,900 
5,C43,0O0 
4,528,000 
1,994,062 
1.630.831 
753.000 
1,174,000 
3.053,000 
t>,559.ooo 
l4.<oj>869 
•  .737.967 
1,961,658 
5,000,000 
4,660,000 
7,535,000 

S.190.000 


iS 


dols 

1,041,000 

185,700 

629,000 

38,861 

»4.<'5 

357.5<5 

117,000 

£20,900 

£8,700 
£•*» 
4.     525,000 

4-  880,000 
4-  103,190 
—  344.378 
4.  111,000 
4-     204,000 

4.  53>,o°o 
4.  1,107,000 
+  1,086,100 
4.  ai3,6io 
4-  65>,445 
4-  584.000 
4.  616.000 
4-  1,017,000 
187^ 


•  Gross 


NEXT  BARMIHOS  TO  DATE. 


Amount. 


In-orDae. 
00  last  year. 


dols 


3,334,  too 
31,122,000 


It 

*  I 


9  ! 


Jl 


2,333.>38  4- 

598,^7> 

8,150,2^5 

ai.73',ooo 

£683,400 

£19.900 

£ti8,ioa 

£23.400 

)a,9&i,ooo 


•6,468.170 
J,077/»»« 


t  SmplasT 


dots. 

yyt.Mo 

14055.000 

371.077 

104,146 

t.323."7« 

1.798,000 

£81,100 

£  "8,930 

£9,100 

?6.7SO 


4-  I,l«7.35* 
—     496,333 


Ul,«««8a  4- 17341.800 


4.  I.272.5>« 
4-  1.99^  • 
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istt: 


ASSURANCE   COMPANY 
LIMITED. 

ESTABI-ISHEO   r7b'2. 

Head    Offloes :    19   &    70,    LOMBARO    ST.,     LONDON,    E.G. 
Total  Assets  Exceed  £13,000,000. 
Claims  Paid  Exceed  «70,000,000. 

The  Company  transacts  all  the   principal   classes   of  Insurance  business  on 
advantageous  terms,  including 

FIICE.  I^IFE:.  ACCIDENT. 

Marine,  Loss  of  Profits  following  Fire,   Workmen's  Compensation,   I-idelity 
Guarantee,  Burglary,  &c. ;  also  undertakes  the  duties  of  Trustee  and  Executor. 
G.  H.  RYAN,  General  Manager. 


ROYAL  EXCHANGE  ASSURANCE. 

INCORPORATED    A.D.     1720. 

Governor:  Sir  NEVILE  LUBBOCK,  K.C.M.G. 

riRE,    LIFE,    SEA,     ACCIDENTS,    MOTOA    CAR,    PLATE    SLASS,     EMPLOYERS' 
LIABILITY,    FIDELITY    GUARANTEES. 

The  Corporation  is  prepared  to  act  as 

EXECUTOR  OF  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS. 

Special  Terms  to  Annuitants  whkn  Health  is  Impaired. 

Apply  for  full  Prospectus  to  the  Secretary. 
Head    Office:     RoYAL    EXCHANGE,     LONDON,     E.C. 
Weit    End    Offlos:     44.   PALL    MALL,    S.W. 


Cbe  nPNTRAL    insurance  Companp,  £td. 

*'^*"   •   '"■'■         Chairman,  Walter  CmamberI-Ain,  Esq. 

Guaranteed  by  the  Liverpool  iS;  London  &  Globe  Insur;uice  Company. 
ASSETS     EXCEED     £11,000.000. 

FIRE.     ACCIDENT.      BURGLARY.     WORKMEN'S  COMPENSATION. 
LOSS   OF   PROFITS. 

Head  Office:  1,  CoPnhili,  London,  E.C. 

Applications  for  Ageitcies invited.        HUGH  LEWIS,  Manager  ir  Secretary. 


The  Week's  Money  Market. 


Bank  Rate  3  per  cent.     (Reduced  from  3I  per  cent,  on 
Thursday,  June  9,  1910.) 


Norfolk  House,  Friday  Evening. 

The  addition  to  credit  supplies  throug^h  the  maturing 
of  ^-2,500,000  Treasury  bills  on  Saturday  last  seems 
to  have  been  considerable.  Just  at  first  the  money  was 
apparently  rather  unevenly  distributed,  and  a  few 
borrowers  had  to  pay  comparatively  high  rates  for 
overnight  loans,  but  the  usual  charge,  whether  for  a 
day  or  week,  was  li  per  cent.  As  the  week  progressed 
the  funds  available  increased,  and  the  day-to-day  rate 
dropped  to  i-ij  per  cent.,  while  accommodation  for 
seven  days  and  even  into  August  could  be  obtained  at 
I J  per  cent.,  although  a  few  banks  still  held  out  for 
li  percent.  To-day  there  was  rather  more  disturbance 
in  the  market,  as  borrowers  preferred  to  pay  off  those 
banks  which  insisted  on  the  higher  figure,  and  the 
demand  to  fill  the  gap  thus  created  was  sufficient  to 
send  the  charge  for  overnight  loans  up  to  li  per  cent, 
and  occasionally  to  if.  Supplies  will  be  further  aug- 
mented on  Monday  by  the  repayment  of  another 
j^4,ooo,ooo  Treasury  bills,  most  of  which  are  believed 
to  be  in  the  hands  of  the  market,  while  on  the  27th 
;£'2, 500,000  more  will  be  paid  off.  For  the  next  few 
weeks,  therefore,  there  is  every  probability  of  the 
market  being  flooded  to  an  extent  which  will  render  it 
difficult  for  lenders  to  find  employment  for  their  funds. 

Under  these  conditions  it  has  been  impossible  to 
prevent  the  discount  market  from  slipping  away, 
although  brokers  were  almost  unanimous  in  agreeing 
that  rates  ought  to  be  kept  up  in  view  of  the  situation 
in  America.  The  Bank  was  unable  to  obtain  any  por- 
tion of  last  Monday's  arrival  of  bar  gold,  and  does  not 
seem  likely  to  get  any  of  the  new  metal  for  some  time 
to  come.  Both  Germany  and  the  United  States  were  in 
the  market,  the  former  buying  either  on  Russian 
account  or  to  replace  gold  previously  sent  to  that  coun- 
try, and  they  divided  the  parcel  between  them.  Next 
week  about  ;,<^6oo,ooo  is  due  from  the  Cape,  and  will 
probably  be  taken  for  the  same  quarter,  as  in  neither 
direction  does  the  demand  appear  to  be  satisfied.  In 
spite  of  this,  however,  the  weight  of  money  proved  too 
great  to  be  resisted,  and  quotations  for  bills  have 
steadily  tended  downwards.  September  maturities  have 
changed  hands  at   if  per  cent.,  and  the  rate  for  full 


three  months'  paper,  although  nominally  2  per  cent., 
was  really  no  better  than  i^  per  cent.  Six  months' 
bills  are  not  much  wanted,  and  most  houses  quoted  2f 
per  cent,  for  these,  but  business  was  done  in  them  at 
2{^  per  cent,  and  occasionally  even  at  2f  per  cent.  A 
little  harder  tone  was  apparent  towards  the  close  on  the 
decline  in  the  American  exchange  and  the  greater  dis- 
position shown  by  New  York  to  make  bills. 

The  movements  in  the  Bank  return  are  interesting 
only  in  so  far  as  they  relate  to  the  clearing  off  of  the 
market's  indebtedness.  Other  Securities  show  a  re- 
duction of  _£'5,o29,ooo  owing  to  the  repayments,  but 
as  the  redemption  of  Treasury  bills  brought  Public  De- 
posits down  by  _;^i,996,ooo  the  decrease  in  Other  De- 
posits was  no  more  than  ;^'2,867,ooo,  leaving  them  at 
^42,576,000.  Bullion  movements  were  small,  receipts, 
from  abroad  being  trifling  at  ;£^io,ooo,  while  the  stocks 
are  only  ;^i  11,000  down  at  ^'41,373,000.  At  the  same 
time  the  note  circulation  shows  a  shrinkage  of 
;^292,ooo,  so  that  on  balance  the  Reserve  was  increased 
by  ;^i8i,ooo,  and  now  amounts  to  ^^^3 1,263, 000  com- 
pared with  ;£'29, 320,000  at  the  corresponding  date  last 
year. 

Mr.  C.  Rosenraad's  annual  statistical  table  of  the 
gold  stocks  held  by  principal  European  banks  of  issue 
at  the  end  of  June  shows  some  remarkable  movements 
of  the  metal  compared  with  a  year  ago.  Of  these  the 
most  notable  perhaps  was  the  big  increase  of 
;£'22,3oo,ooo  in  the  amount  held  by  the  Bank  of  Russia, 
making  its  total  of  ;£ri4i,6oo,ooo  the  largest  held  by 
any  one  bank  in  the  world.  The  chief  cause  of  this  in- 
crease is,  no  doubt,  to  be  found  in  the  fact  that  igog 
was  an  exceptionally  favourable  year  for  Russia,  as  it 
had  a  magnificent  cereal  crop,  for  which  it  was  able  to 
realise  high  prices  owing  to  the  shortage  in  other 
countries,  and  its  prosperity  was  thereby  enhanced. 
In  addition,  however,  a  considerable  amount  of  foreign 
capital  has  of  late  been  finding  its  way  into  the  country 
to  assist  in  the  development  of  the  natural  resources,, 
and  this  has  materially  added  to  the  power  to  draw 
gold.  On  the  other  hand,  the  stocks  in  the  Bank  of 
France  show  a  decrpase  of  ;^ii,8oo,ooo  at 
^136,000,000,  while  its  note  circulation  was 
^,"5,000,000  larger  than  at  the  corresponding  date  last 
year,  and  the  proportion  between  bullion,  including 
silver,  and  circulation  was  only  82  per  cent.,  against 
90  per  cent.  Gold  in  our  own  Bank  was  ;£^i, 300,000- 
higher  at  ;^'42,40o,ooo,  and  both  Italy  and  Spain  rhade 
small  additions  to  their  stocks,  but  Germany  was 
^1,500,000  down,  and  Austria-Hungary  and  Holland 
were  from  ;^90o,ooo  to  ;^i,ooo,ooo  lower. 

Calls  on  issues  next  week  amount  in  the  aggregate 
to  ;^5, 449,000,  of  which  ;^2,250,oc)o  is  on  Brazilian 
Government  bonds  on  Monday.  On  the  same  day 
;^469,7oo  is  due  on  Western  Australian  inscribed 
stock,  while  on  Tuesday  ;£^i,285,ooo  is  payable  on 
Southern  Pacific  4  per  cent,  bonds  and  ;^7oo,oc)0  on 
Irish  Land  stock.  Wednesday's  instalments  include 
;^i  13,400  on  the  City  of  Vancouver  loan  and  ;^i20,c)Oo 
on  Elder,  Dempster  preference  shares.  On  Thursday 
;^i25,ooo  wiiU  ibe  required  for  Arizona-Morenci  Copper 
preference  shares,  and  on  Friday  ;^287,50o  will  have 
to  be  provided  for  Port  of  Bombay  debentures. 

Tenders  for  the  ;^5oo,ooo  London  County  yearling 
bilks  on  Tuesday  amounted  to  ;£^2,5i8,ooo,  and  appli- 
cants at  ;^96  19s.  6d.  received  about  53  per  cent.,  the 
average  rate  being  ^2  19s.  ii.425d.  The  bills  have 
since  changed  hands  at  2|  per  cent. 

Silver. 
The  squeezing  of  the  bears  in  the  silver  market  con- 
tinued until  Monday  last,  and  the  spot  price  further 
advanced  to  25|-d.  per  oz.  Forward  metal  also  went 
up  to  25 Jd.  per  oz. ,  but  China  sold  freely  at  that  figure, 
and  a  sharp  drop  to  24fd.  followed,  increasing  the 
difference  between  the  two  positions  to  |d.  per  oz., 
a  margin  which  has  not  ibeen  seen  since  January,  1906. 
The  selling  from  the  Far  East  extended  later  to  cash 
silver,  and  the  quotation  dropped  to  25d.  per  oz.,  or 
|d.  more  than  for  future  delivery,  but  yesterday  both 
prices  rallied  Jd.,  and  to-day  a  further  advance  of  Jd^ 
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to  2sJd.  in  spot  metal  took  place  on  a  renewal  of  bear 
covering',  making  the  premium  ^d.  per  oz.  Appli<-a- 
tions  for  the  R.s.  40,00,000  Council  <iraft.s  on  India 
offered  this  week  amounted  to  Rs.  2,55,50,000  in  bills 
and  Rs.  1,37,00,000  in  telegraphic  tran.sfers.  Of  these 
Rs.  25,91,000  were  aillotted  in  ibills  and  Rs.  14,09,000 
in  transfers,  tenders  at  is.  3  3i-32d.  and  is.  4d.  per 
rupee  receiving  about  10  per  cent.  Special  allotments 
have  since  been  made  of  Rs.  1,68,000  in  bills  at  is.  4d. 
Next  week  another  Rs.  40,00,000  will  be  offered.  The 
total  sales  from  the  commencement  of  the  financial  year 
to  the  12th  inst.  were  Rs.  8,95,97,866,  realisirtg- 
;^5,98i,6io,  compared  with  Rs.  11,52,30,504  for 
;^'7,664,538  up  to  July  13  last  year. 

BANK    OF    EN(iLANI). 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  for  the 
Week  ending  on  Wednesday.  July  13,  1910. 
ISSUK    DEPARTMENT. 


Notes  Issued 


£ 
58,612,540 


Government  Debt . . 
Other  Securities     . . 
Gold  Coin  and  Hullion 
Silver  Bullion        .. 


^58,612, 540 
BANKING    DEPARTMENT. 

£ 


f. 

11,015,100 

7,434,900 

40,162,540 


£58,612,540 


Proprietors' Capital        ..     14,553,000 

Rest 3,438,305 

Public  Deposits  (including 

Excliet]uer,      Savinf^s 

Banks,  Commissioners 

of  National  Debt,  and 

Dividend  Accounts)  ..  19,518,339 
Other  Deposits  ..  ..  42,575,8^6 
Seven  Day  and  other  Bills  31,687 

£80,137,167  £80,137,167 

Dated  July  14,  1910.  J.  G.  NAIRNE,  Chief  Cashier. 

BANKING   DEPARTMENT. 

In  the  following  talile  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year : — 


£ 
Government  Securities  ..      17.970,057 
Other  Securities    . .        . .      30,904,278 

Notes 30,052,465 

Gold  and  Silver  Coin      ,,       1,310,367 


Last  Year. 
July  14. 

July  6, 
1910. 

July  13. 
1910. 

Increase. 

Decrease. 

3,356.534 

8.377.398 

48.130,035 

40,oyS 

15,365,672 
29,549,806 
29.541,587 

Liabilities. 
Rest 

Pub.  Deposits .. 
Other    do. 
7  Day  Hills 
Assets. 
Gov.  Securities. 
Other        do. 
Total  Reserve , . 

Note  CIrculallon 
Coin  and  Bullion 
Proportion 
Hank  Kate 

3,450,660 

21.514.635 

45.443.232 

24.389 

■7,970,057 
35,933,758 
31,082,101 

28,852,150 
4t,.l  84,250 
4t:i  P.O. 
3      ,, 

3,458,305 

19.518,339 

42.575,836 

31.687 

17,970,057 
30,904,273 
31 ,262,832 

£ 

28,560,075 
41,372,907 

5oi  p.c. 
3      .. 

£  , 
7,645 

7,298 

Decrease. 
5,029,480 

£ 

1,996,296 
2,867,396 

Increase. 
180,731 

^K' 

5.044.423 

5.044423 

29,909,405 

41,000,992 

52i  p.c. 

2*    ,, 

Increase. 
£ 

3i  PC. 

Decrease. 

£ 

292,075 
'",344 

Foreign  Bullion  movement  for  week  ^10,000  in. 
LONDON   lUNKLKS'  CLEARING. 


May 


June 


July 


18 

25 

I 

8 

15 

22 

29 

6 

13 


1,026,795,000 
1,1-28.954,000 
1,394,021,000 
1,243,165,000 

340,095,000 
268,778,000 
288,982,000 
237,790,000 
330,383,000 
265>275,ooo 
326,861,000 
250,631,000 
300,052,000 
391,066,000 
259>255.ooo 


8,052,103,000 


gS  1, 033, 000 
1,020,900,000 

1,2^6,404,000 
969,629,000 

311,759,000 
231,513,000 
305,540,000 
216,651,000 
290,609,000 
257,7iS8,ooo 
311  740,000 
220,555,000 
320,837,000 
303,912,000 
279,818,000 


7,233,6q8,ooo 


Increase. 


45,762,000 

208,054,000 
107,617,000 
273.536.000 

28,336,000 
37,265,000 

21,139,000 

39,774,000 

27.487,txx) 
15,121,000 
30,076,000 

87,154,000 


763,405,000 


Decrease. 


16,558,000 


30,785,000 
20,563,000 


The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue: — 


Satu  rday— A  ust  ralia 
Thursday — Abroad  . . 


;f  10,000 

10,000 

]^20,0O0 


WiTHDKAWALS. 


Nett  Influx 


..   £20,000 


£20,000 


SWISS  NATIONAL  BANK  (25  Irancg  to  the  £). 


Gold , 

Bills 

Note  circulation 
Stiort  term  advances. 


July  7,  igio. 


£ 
5,616,722 

4,56l,26ti 

9.948,536 

997,987 


June  30, 191a. 


£ 
5.634,396 
4,719,348 
10,194.616 

881,216 


June  23, 1910. 


£ 
5,609,704 
3,7I7.'64 
8.837.800 
1.074,320 


July  7,  1909. 


£ 

4,737,"« 

3,300.760 

7.793,328 

800,4  » 


TREASURY   BILLS 

OUTSTANDING. 

Amount, 

Duration. 

Whan  repayable. 

Rale  per  cent. 

1910. 
July  .8 
July  27 

4.000,000 

4  montiu 

3  IS    8) 

3,500.000 

emontlM 

3     6    5i 

4,000.000 

4  months 

Auu   It 

J  .2  r 

I.SOD.OOO 

6  months 

Ami-  17 

•  1  ' 
1 10  0 

4,0«O,O0O 

6  months 

Sept.  10. 

5,000,000 

6  months 

Sept.  17. 

3  1 10 

3,500,000 

6  months 

Sept.  19. 

3     t    0 

4,000,000 

6  months 

Oct.  28 

3 13  a 

•3,500,000 

32,000,000 

*  issued  privately. 
PUBLIC  INCOME  AND  EXPENDITURE. 

(For  9  days  ended  July  9.) 


Rbvkmuk. 


£ 

Customs          7^.000 

Excise   ..        ..        ..        ..  1,441,000 

Estate,  &c.,  Duties  ..         ..  545,000 

Stamps 312,000 

Land  Tax  and  House  Duty.  110,000 

Property  and  Income  Tax. .  1,468,000 

Post  Office       1,260,000 

Crown  Lands — 

SuezCanal  &Sundry  Shares  679,138 
Treasury  Bills           . .         . .  2,500,000* 

Miscellaneous 36 

Bullion  advance  repaid       . .  100,000 

Exchequer  Bond  issue        . .  — 

Ways  and  Means  Advances  — 
Decrease      in      Exchequer 

balances       3,315,720 


^6.489.894 


BXPCHDITOCB. 


81,57* 
XOfOOO 


300,009 


National  Debt  Servicff        ..    4, 

Development  &  Roadlmpvt. 

Other  Consolidated  Fund 
Charges       33»4*5 

Payments  to  Local  Taxa- 
tion            151,957 

Supply  Services        ,.         ,,    x,8f 2,000 

Bullion  Advances     .. 

UnderTeleRraph  Acts  itea-7 

Under  Public  Offices  Site 
(Dublin)       

Treasury  Bills  (nett  amotmt) 

Deficiency  Advances  repaid 

Ways  anci  Means  Advances 
repaid  

Increase  in  Eicbequer 
balances       


^6.489,89* 


*  Held  for  Treasury  Bills  paid  off  on  July  10. 

BANK  OF  FRANCE  (25  francs  to  the  £). 


Gold  in  hand  .. 
Silver  in  hand. . 
Bills  discounted 
Advances 
Note  circulation 
Public  deposits 
Private  deposits 


July  15, 2910.    July  7, 1910. 


i35i«>7,40O 
34,989.000 

36.116,960 

22,483,320 

206,324,240 

4.757.040 

22,870,960 


c 

135,871,800 
35.247360 

34.935.960 

22,864,000 

206,018,720 

4,296,600 

23.35'. 480 


June  30, 191a 

July  «5. 1909- 

t 

£ 

136,157,280 

147,738,200 

35.279.640 

35,876,840 

46,298.400 

27,436.440 

21,859,400 

20,503.4  40 

209,453,440 

303.S40.000 

6,114,160 

4,973.240 

29,556,963 

28,079.440 

Proportion  between  bullion   and    circulation   82$  pec  cent,  against    83  per 
cent,  a  week  ago 

NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


July  9,  1910 


Specie 

Legal  tenders     .. 

Loans  and  discounts 

Circulation 

Nett  deposits 


48,138,000 
13.356,000 

241,624,000 
9,694,000 

236,914,000 


July  2, 1920.  June25,i9io. 


£ 

50,522,000 

13,676,000 

243,108.000 

9,684,000 

241,654.000 


£ 
51,866.000 
13,964,000 

439.956,000 
9,670,000 

240,216,000 


Jul7iOti909> 


£ 

61,974.000 

15,742,000 

369.796,000 

9,814,000 

285,268,000 


Legal  reserve  is  25  per  cent  of  nett  deposits,  but  this  reserve  (specie  and 
legal  tenders)  exceeds  this  sum  by  ^^2,265, 500,  against  an  excess  last  wedc  of 
^3.784,500. 


IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 

July  7, 1910. 

June  30,  1910. 

Jane  23, 1910. 

July  7, 1909- 

Cash  in  hand  . . 
Treasury  Notes 
Bills  discounted 
Advances  on  stocks  .. 
Note  circulation 
Public  deposits 

51,910.900 
3.175,750 

51,811,100 
3.975.700 

87>3'3.900 

29,090,450 

£ 
51,339,700 
3,166,350 
59,388,300 
12,782,550 
96,175,550 
34,060,350 

58,296,300 
3,52',750 

41,845.300 
3,780,500 

73,037,230 

33.800.100 

£ 
3>,97>,500 

30.212.550 

5.999.S00 

85.5i7.»5o 

35,800,150 

Note  circulation  above  legal  maximum  0,484,65a  against  £i7,393r4CO  above 
the  legal  maximum  last  week. 

AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  £). 


July  7,  I9»0. 

June  30, 1910. 

June  23, 1910. 

July  7.  '909- 

Gold  reserve  , . 
Silver  reserve.. 
Foreign  bills   .. 
Advances 
Note  Circulation 
Bills  discounted 

55,423,625 
i3.'72,i67 
2.500,000 
2.959.45S 
86.278,542 
24.794,033 

55,458.9'7 
13,269.667 
9,500.000 
2,646.708 
88.686,833 
26,699.45s 

55.50r.458 
13.4'4.'25 
2.500.000 
2.141.417 
81,085,873 
I9.5t8.6>5 

58.i3.083 
ij.8}0,«i3 
2,500,000 
«,^.4t7 
gi,)8S,(Hi 
16,832,81] 

BANK  OF  RUSSIA  (10  roubles  to  the  £). 

'June23/JulyS, 

June  16/19, 

June  8/31, 

JaiM*3/]a]T* 

1910. 

1910. 

191a. 

1         1909. 

-  1         £ 

Gold 141,313,462 

£ 
141,407,210 

I37,«i6.6h 

1*3.906,173 

coin i       8,639.554 

8,691.212 

8.J47.346 

8.rx»,30« 

Advances    and    billsi 
discounted   ..        ..;     37,59Sj49 

37,847,366 

39.WMW 

S7,9>7>>> 

Securities     l>elonKln|[ 

to  the  Bank  . .         . ,         7,441(859 

7.554.207 

7.357.693 

7,4S..»I 

Notes  in  circulation  . .     110,188,252 

I09.O49>413 

uo,s36.7<S 

ioSja«daa 

Deposits  and  current! 

aeoount        ..        ..      jB'^'ti'5 
Treasury  account              11.367.918 

.  J7.«16.7I4 
•o,a«&.«4< 

54.o6f.«93 
■8.49},4S4 

47.a(.*i< 

17.9C059 

96 


XLhc  Jnvestors'  TRevfew* 


July  i6,   1910. 


BANK   OF   SPAIN   (25  pesetas  to  the  £). 


Gold         

Silver        

Foreign  Bills 
Discount  and  Short  Bills 
Treasury  Account 
Notes  in  Circulation     . . 
Current  Account  Deposits 
Dividends,  Interests    .. 
Government  Securities 


July9,  igio 


Julys,  1910. 


£ 

16.273.997 

31,063.180 

5.233.898 

30,755,210 

26,460,270 

68,649,9^9 

19,681,273 

1.754.790 

5.234.567 


June  25,1910 


£    , 

16,267,360 

31.313.069 

5.315.453 

30,497.792 

25,900,121 

67.859,306 

19,282,458 

2,011,575 

5.563.539 


£ 

"6.255.385 

31,361,314 

5,313.595 

29,968,216 

26,506,667 

67,417,606 

19.295.493 

1,039,122 

6,310.487 


Julyil.igog 


£ 

15,982,742 

32,078,256 

3,688,948 

30.703,759 

25,096,283 

67,529.239 

19,073,384 

1,746,266 

6,201,502 


BANK  OF  ITALY  (25  lire  to  the  £). 


Juneio.igio, 


Total  cash 
Inland  Bills 
Foreign  Bills 

Advances 

Government  securities 
Circulation 
Deposits  at  notice 
Current  accounts 


£ 

42,891,760 

14.835,200 

2,708.040 

3,710,92c 

6,425,800 

53,050,080 

4.775.600 

3,187,320 


May  31,1910. 


£ 
42,948,760 

15.133.000 
2,682,680 
5,865,200 
6,397,080 

53.535.000 
5,264.880 
3,120,520 


May  20,1910, 


June  10, 1909 


£ 
42,960,040 
14,622,560 
2,589,680 
3,537,840 
6,484,360 
52,426,720 
4.975.520 
3,409.680 


£ 
43.234.840 
13,450,280 
2,542,120 
2,903,520 
6,244,920 
51,024,480 
5,351.960 
3,297.480 


NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  £). 


Coin  and  bullion 
Other  securities 
Note  ckcjlation 
Deposits         


July  7,1910. 


£ 

6.555.480 
25. .330, 360 
32.236,280 

3.425.720 


June30, 1910 


£ 

6,464,520 
26,413,160 
32,940,440 

3.309.64Q  I 


June23,i9io. 


t 

6.507.520 
25,285,640 
31,165,360 

3.649.320 


July  8,  1909. 


£ 

6,460,040 
24.330,040 
30,136,760 

3,631,200 


LONDON  COURSE  OF  EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 

Hamburg        

Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places. .        . . 

New  York 

Madrid  and  Spanish  B.P.. . 

Lisbon 

Oporio 

Copenhagen  ..  ., 
Cbristiania  ..  ., 
Stockholm 


Usance. 


short 
3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


Julys. 


12*  I  i 

i2-4i 

20-47i 

20' 62 
20*62 

25-181 

25'36i 

25'37| 

25'42i 

24-28 

24tS 

25-674 

49i 

A9k 

ja-43 

J8-44 
18-44 


July  7. 

July  n. 

i2ii 

I2'48 

12-iA 

I2-4i 

25-48! 

25-47! 

20-63 

20-65 

2063 

20-65 

25'20 

20-21 

25-36i 

25-36 

25'374 

25-37 

2545 

25-43 

24-32 

24-35 

MH 

S4fl 

25-60 

S5-6li 

43i 

*3i 

1843 

18-44 

18-42 

18-45 

18-42 

18-45 

July  14. 


I2"l4 

i2-4i 

25-482 

20*64 

20*64 

20*2li 

25-374 

25-374 

25*46* 

24-31 

24^8 

25.6ii 

43| 

48| 

481 

X8-44 

18-45 

18-45 


FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Paris , 

Srussels , 

Amsterdam..., 

Berlin  , 

Hamburg    ... , 

Vienna , 

St.  Petersbuig 
New  York  ... 

Liisbon , 

Madrid 


chqs. 

chqs. 
sight 
chqs. 
chos. 
sight 
3  mths 
sight 
sight 
sight 


Last 
week's 


Latest. 


25-21 

25-20 

25-30* 

25-29I 

12-07* 

12-07} 

20-45J 

20-45i 

20-44 

20-44 

24-OIJ 

24-02i 

93-95 

9385 

a 

4-83* 

494<1. 

27.09 

27.13 

Place, 


Antwerp 

Italy  

Constantinople 
Rio  de  Janeiro. 
Buenos  Ayres  . 

Calcutta 

Bombay 

Hong  Kong.... 
Shanghai  .... 
Singapofo  .... 
Yokohama  . .. . 


short  ; 
sight    ; 

3  mths 
go  dys 
Qodys 

T.T, 
T.T. 
T.T. 
T.T. 
T.T. 

4  mths 


La«t 
week's 


Latest. 


BANK  AND   DISCOUNT  RATES  ABROAD. 


Paris  

Berlin        

Hamburg 

Amsterdam         ..        . 

Brussels 

Vienna 

Rome        

St.  Petersburg    .. 

Madrid 

I-isbon 

.Stockholm  ,, 

Copenhagen       . . 

Calcutta 

Bombay 

New  York  call  money  . 


Bank 
Rate. 


3 

4 
4 
5 
3i 

4 

: 

5 

4i 
6 

4i 

S 

3 

3 
2—3 


Altered. 


January  23,  1908. 
February  10,  igio. 
February  10,  igio. 
April  6,  1910. 
June  27,  1910. 
May  7,  1908. 
January  27,  igo8. 
May,  1909. 
August  21,  1901. 

January  9,  igoS. 
anuary  22, 1910. 
May  11,  1910. 
July  I,  1910. 
July  8,  1910. 


Open  Market. 


Last 
Week. 


li 
3 

3 

4| 

2i 

34 

32 

4 
5 
4 

4 


Latest. 


'i 

3 

3i 
4* 
21 

It 


OPEN  MARKET  DISCOUNT. 

Last  week. 
_,  .  Percent. 

Thirty  and  sixty  day  remitted  bills 2    — 2J 

Three  months  ,,  ,,        aj 

Four  months  „  , ,        . .         .  . ,     si — 2^ 

Six  months  ,,  23 2i 

Three  months  fine  inland  bills  2| 

(Four  months                                             ,,        ,*        ..        ..  3 

Six  months  3  — 3 j 


This  week. 
Per  cent, 

2i-2i 

2i  — 21 

24  — 2I 

22 

3    — 3i 


BANK  AND  DEPOSIT  RATES. 

Bank  of  England  minimum  discount  rate 3 

,,              ,,         short  loan  rates          sh 

Bankers'  rate  on  deposits             ..        ..        is      .* 

Bill  brokers' deposit  rate  (call) lA 

„           7  and  14  days'  notice         . .         ij 

Current  rates  for  7  day  loans        ij— ij.. 

for  call  loans           i|  — a^  .. 


'i*z!| 


The  Stock  Markets. 


STOCK  EXCHANGE  SETTLEMENT  DATES. 

CONSOLS. 
Pay  Day,  Aug.  4. 
STOCKS  AND  SHARES. 
Mining  Shares  carry  over  Monday,  July  : 


Continuation  Days. 
Tues.,  July  26. 
Wed.,  Aug.  10. 


Ticket  Days. 
Wed..  July  27. 
Thurs.,  Aug.  11. 


Pay  Days. 

Thurs.,  July  28. 

Fri.,  Aug.  12. 


Less  business  has  been  coming'  forward  this  week 
than  was  exjxKJted,  but  that  may  be  because  the  mid- 
monthly  settlement  has  been  in  progress.  On  the  other 
hand,  the  public  has  lesis  money  to  invest  than  usual 
after  dividend  times,  owing  to  the  exceptionally  large 
collection  of  taxes  at  this  time  of  year.  Also  there  is 
a  big  unliquidated  account  in  the  Rubber  market  and 
an  unusually  heavy  mass  of  underwritten  securities 
being  carried  for  which  there  is  little  or  no  inarkeit,  so 
that  one  way  or  another  the  half-year  begins  with  a 
considerable  top  hami>er,  and  although  money  is  cheap 
and  likely  to  continue  so  for  some  little  time,  this  does 
not  mean  that  it  is  easy  to  come  by  on  the  part  of  all 
and  sundry.  And  there  are  so  many  influences  of  a  more 
or  less  disturbing  kind  acting  upon  public  sentiment 
that  the  way  is  not  unobstructedly  open  for  the  crowds 
to  oome  and  play. 

The  Account. 

Money  was  only  3 J  per  cent,  for  the  new  account,  or 
2I  per  cent,  to  the  money  brokers.  This  looks  cheap 
enough,  but  borrowers  were  inclined  to  grumble,  seeing 
that  call  loans  in  the  open  market  have  been  i  to  i^  per 
cent.,  dipping  sometimes  to  f  per  cent.  Bankers,  how- 
ever, were  not  disposed  to  give  way,  and  their  attitude 
was  a  right  one  in  the  circumsitances.  Nobody  can  tell 
what  New  York  may  do  in  the  wav  of  mopping  up  gold 
supplies,  and  if  that  is  done  only  to  a  moderate  extent 
during  this  month  and  part  of  next,  it  will  be  quite 
enough  to  prevent  any  further  lowering  in  ll:c  Bank 
rate  and  to  presage  firmness  with  adviancing  rates 
towards  the  end  of  the  year.  Contangoes,  however, 
were  generally  -J^  to  i  per  cent,  lower,  and  here  and 
there  evidence  was  given  of  a  considerable  bear  posi- 
tion. It  was  not  the  contango  rates,  in  short,  that 
troubled  the  carry-over,  for  they  were  rarely  as  high 
as  5  per  cent.,  and  on-  foreign  securities,  often  below 
4  per  cent.,  but  the  differences  to  be  met  by  the  bulls 
were  unusually  heavy  and  general  in  all  divisions  of  the 
market  where  any  speculation  exists,  and  especially 
heavy  in  the  Yankee  market.  Had  the  English  public 
been  committed  to  Yankees,  the  settlement  would  have 
disclosed  a  good  many  insolvent  positions,  and  as  it 
was  tongues  were  busv  a.scribing  difficulties  to  this  and 
the  other  prominent  house,  especially  one  house  which 
has  been  more  than  once  talked  about.  Only  one  small 
failure,  however,  occurred,  and  whether  the  brokers 
got  (the  differences  from  their  clients  or  not,  they  all 
managed  to  settle  up.  Brokers  for  foreign  clients 
stood  to  suffer  most,  and  some  of  them  are  said  to  have 
been  sadly  punished,  but  there  may  be  a  rally  now,  and 
if  so,  the  cloud  will  pass  away. 

Consols  and  Other  Trustee  Stocks,  &-c. 
No  change  has  occurred  in  the  price  of  Consols  on 
the  week,  Ijut  Local  Loans  stock  has  gone  down  a 
fraction  and  India  3J  per  cent,  stock  is  J  per  cent, 
better.  London  County  stocks  are  also  firm,  the  rest 
of  the  Home  Municipal  list  being  as  before.  In  the 
Colonial  list  only  only  six  gains  of  i  emerge  with  no 
counterbalancing  decline,  and  the  movements  in  the 
Colonial  and  Foreign  Corporation  list  are  all  favourable, 
a  fair  number  of  Colonial  stocks  being  up  on  the  week 
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I  .with   a  more  general  though  quite  small  business  in 
them. 
Foreign  Government  Bonds. 
In  Foreign  Government  stocks  there  have  been  no 
events,  but  prices  have  been  firm,  although  abroad  the 
tendency  has  not  always  been  good.     Still,  Argentine, 
some  Brazilian,  Japanese,   most  Russians,   the  earlier 
Greek  loans  and    nearly   the  whole   array   of   Chinese 
issues,  now  a  formidable  one.  show  improvements  on 
the  week,  and  trading  has  been  active  in  Japanese  4-J- 
per  cents,  and  Russian  5  per  cents,  of  1906.     Amongst 
the  more  important  stocks  German  and  Prussian  3  per 
cents,  alone  show  weakness,  and  although  the  Turkish 
loan  of  igog  has  been  offered  a  little  on  rumours  of  a 
fresh  issue,  the  fall  is  only  J  on  the  week. 
Home  Railway  Stocks. 
■  b.     Dividend  announcements  and   prospects  are  having 
IH^their  effect  upon  prices  in  the  Home  Railway  market, 
"        where,  however,  there  is  still  a  considerable  inside  bull 
account,  as  is  shown  by  contango  rates  of  from  4  to 
5  per  cent.     The  public,  moreover,   is  not  yet  buying 
with  any  persistence.     F'or  all  that  prices  are  generally 
up  on  the  week,  and  heavy  stocks  like  North- Western 
and  Midland  deferred  have  gained   i^  to  i^.      South- 
Eastern  deferred  is   if  better,  and  only  Barry  stocks 

|^,and  South-Western,  South-Eastern  and  City  and  South 
^ILondon  have  relapsed  to  any  noticeable  extent.  City 
I  ^"  and  South  London  stock  has  been  adversely  influenced 
by  the  poor  dividend,  but  as  far  as  estimates  go  it  is 
almost  the  only  security  in  this  group  likely  to  do  badly 
for  its  stockholders.  On  the  other  lines  the  estimates 
are  as  follows  : — Hull  and  Barnsley  a  3  per  cent,  rate, 
an  increase  of  i^;  Great  Eastern  ij  per  cent.,  an  in- 
crease of  i;  Great  Northern  3^  per  cent.,  an  increase 
of  J;  Brighton  3I  per  cent.,  also  an  increase  of  J; 
Metropolitan  ij  per  cent,  against  i  ;  North-Eastcrn 
5J  per  cent,  against  5  ;  North  Staffordshire  4  per  cent, 
against  3^ ;  South-Eastern  4  per  cent,  against  3^ ; 
Great  Western  3I  per  cent,  against  3^ ;  North- 
Western  5J  per  cent,  against  4f ;  Midland  2J 
per  cent.,  as  compared  with  if;  and  Lancashire  and 
Yorkshire  3!  per  cent.,  an  increase  of  J.  The  full 
dividend  is  expected  on  Metropolitan  District  guaran- 
teed stock,  and  the  Taff  Vale  Company  will,  it  is 
thought,  again  distribute  a  dividend  at  the  rate  of 
4  per  cent.  If  these  forecasts  arc  fulfilled  the  Home 
Railway  market  can  hardly  fail  to  harden  for  the  time 
being,  and  it  is  just  possible  that,  should  genuine 
economies  have  been  effected,  actual  dividends  may  now 
and  again  exceed  market  expectations.  There  is 
nothing  to  say  about  the  market  for  debenture,  guaran- 
teed and  preference  stocks,  which  is  firm  without  much 
doing  in  it. 

Indian  and  Colonial  Railways. 
A  few  fractional  ujyward  movements  will  be  found 
amongst  Indian  railways  under  our  usual  analysis  of 
the  Official  List.  Changes  amongst  Colonial  railways 
are  not  so  uniformly  good.  Grand  Trunk  ordinary  and 
third  preference  having  lost  ground  on  the  week,  partly 
on  the  unfavourable  harvest  rumours,  and  also  because 
a  fresh  issue  of  Grand  Trunk  Pacific  guaranteed  stock 
is  aibout  to  be  made.  But  Canadian  Pacific  shares  have 
more  than  held  their  ground,  in  spite  of  all  the  talks 
about  a  strike  and  so  on,  talks  now  ibelied  by  f>eace, 
and  the  only  effect  of  which  has  been  to  restrict  deal- 
ing. And  Canadian  Northern  things  have  il>een  steady, 
but  Alberta  Railway  stock  has  lost  ground.  In  South 
Africa,  too,  weakness  has  been  showji  by  the  debenture 
issues  of  the  Beira  Railway  and  by  Mashonaland  de- 
bentures ;    otherwise  there  is  nothing  to  mention. 

United  St.-^tes  and  Foreign  Railway  Stocks. 
A  considerrible  bear  account  no  doubt  exists  on 
Wall  Street,  or  partly  here  on  Wall  Street  account,  in 
Yankee  Railroad  shares,  and  as  soon  as  the  alarm 
passed  away  this  began  to  act  as  a  support  to  prices. 
These  are  consequently  better  in  many  instances,  and 
items  like  Milwaukee  and  L'nion  Pacific  common  are 
4  up  on  the  week.  There  has  been  very  little  going  on, 
however,  and  the  market  is  nervous,  through  the  un- 
certainty about  many  things,  not  least  about  the  future 
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of  money,  which  promises  to  get  sharply  dear  a  little- 
later  on  in  New  York.  Bonds  have  been  neglected,  but 
keep  fairly  steady  in  price. 

Business  has  likewise  been  decidedly  lean  in  the 
Foreign  Railway  section,  even  leading  Argentine 
stocks  attracting  but  little  notice.  They  are  steady 
on  the  whole,  with  dips  now  and  then,  and  also  gains,, 
all  unimportant,  as  will  fee  seen  below.  Antofagasta 
stocks,  too,  are  all  lower,  for  no  particular  reason,  ex- 
cept that  a  few  sales  have  been  effected,  owing  to  the 
new  issue.  The  stocks  of  the  old  Mexican  Railway 
Company  have  also  been  heavy,  dragging  other  Mexi- 
can Railway  stocks  down  with  them,  but  not,  it  should 
be  remembered  always,  the  prior  lien  bonds  of  the 
National  Railways  of  Mexico,  which  are  classed  in  the 
Yankee  list.  Brazilian  Railway  stocks  Ijave  attracted 
a  certain  amount  of  attention,  particularly  Leopoldina 
ordinary  stock  and  preference  shares,  and  prices  have 
been  maintained,  both  for  these  and  the  San  Paulo 
stock.  A  good  inquiry  has  also  been  experienced  for 
South  Manchurian  Railway  bonds,  stimulated  by  the 
harmony  now  established  between  Japan  and  Russia 
in  that  part  of  Asia,  but  there  has  been  no  return  of 
popularity  for  the  securities  of  railways  in  Cuba. 

Banks  and  Breweries. 

Bank  shares  have  been  calm  as  usual  with  just  a  few- 
fractional  changes,  some  of  which  are  not  apparently 
the  result  of  business  worth  recording.  The  largest 
move  has  been  a  rise  of  J  in  the  shares  of  the  National 
Bank  of  South  Africa  on  some  little  buying. 

Brewery  shares  and  bonds  continue  to  recede,  and 
we  cannot  say  yet  that  the  buying  day  has  come, 
although  it  must  come  before  long  one  would  think, 
taxes  or  no  taxes,  since  the  British  public  continues 
to  drink  beer.  And  there  are  one  or  two  gains  shown 
in  the  list,  the  preference  shares  and  debentures  of 
Ohlsson's  having  made  a  further  advance,  while  the 
shares  of  the  Wenlock  Brewery  are  up  J.  It  is  verjr 
depressing  all  the  same. 

Commercial,  Industrial  and  Electric  Securities.. 

Changes  in  the  commercial  groups  of  securities  are- 
hardly  so  numerous  as  usual,  but  some  of  them  are 
bigger,  and  we  note  that  Doulton  and  Company's  de- 
benture stock  is  now  sent  out  at  87-90.  When  it  gets 
to  60-70  there  may  be  some  effective  agitation  for  an 
overhaul  of  this  once  splendid  but  now  evidently  ill- 
conducted  business.  Darracq  debentures  have  also- 
slipped  back  to  90-5,  a  quotation  indicating  a  dead 
market,  but  the  movements  are  not  all  the  wrong  way 
by  any  means.  Calico  Printers'  and  Fine  Cotton  Spin- 
ners' shares  are  both  slightly  better,  with  a  fair  busi- 
ness in  the  first-named,  whose  debentures  are  also. 
up.  Gramophone  shares,  too.  have  improved,  as  also- 
Harrod's  Stores  ordinary  and  founders'  shares,  while 
the  better  tendency  in  the  Egyptian  group  is  again 
shown  by  slight  advances  in  things  like  Egyptian  Salt 
and  Soda  shares.  Pillsbury-Washburn  debentures  are 
down  I,  and  Pawsons  and  Leafs  shares  arc  weak. 
Sansinena  shares,  on  the  other  hand,  are  up  as  well  as. 
the  debentures,  but  some  of  the  debentures  of  the 
Savoy  Hotel  have  been  put  down  i.  Underground 
Electric  Railways  prior  lien  bonds  have  risen,  althougiii 
the  income  bonds  arc  again  weaker.  In  the  Electric 
group  we  need  only  mention  a  further  slight  decline 
in  the  preference  shares  and  bonds  of  the  Mexican 
Electric  Light  Company  and  in  the  two  share  issue* 
of  the  Canadian  General  Electric  Company.  Home 
things  have  been  steady  with  now  and  then  sligiit  im- 
provements. 

Financial  L.\nd  and  Trust  Securities. 

A  fairly  persistent  trade  has  gone  on  in  Hudson's. 
Bay  shares  without  disturbing  the  price,  which  remains- 
between  103  and  104.  Mexican  Irrigation  bonds  have 
also  attracted  buyers,  and  the  ordina^^•  and  preferred" 
shares  of  the  Mortgage  Company  of  Egypt  ha>'e  been 
sufficientlv  inquired  after  to  send  them  up  a  '.iltle. 
Peruvian  Corporation  debentures  have  also  risen,  «nd! 
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Pekin  Syndicate  shares  show  a  slight  gain  ;  in  fact, 
the  whole  Land  list  is  firm  enough,  but  the  dealers  are 
not  by  any  means  busy,  and  there  is  very  little  gomg 
on  amongst  Financial  Trusts,  where,  however,  a  few 
declines  emerge  which  will  be  found  duly  noted  below. 
Gas,  Insurance,  Steel  and  Shipping. 
Gas  Light  ordinary  stock  was  bought  yesterdav  at 
105!,  and  is  up  i  on  the  week.  South  Metropolitan 
being  also  ^  better.  There  were  only  four  movements 
in  the  whole  Insurance  list,  three  declines  and  one 
rise,  business  having  completely  died  away. 

Among  Iron,  Coal  and  Steel  securities,  the  changes 
are  also  rare,  and  without  improvement,  so  we  need 
only  note  a  slight  drop  in  Dominion  Iron  and  Steel 
bonds,  and  in  Lake  Superior  Corporation  bonds,  with 
equally  trivial  advances  in  United  States  Steel  stocks. 
Apart  from  a  drop  of  2  in  the  debentures  of  the  Thames 
Ironworks,  Home  securities  in  this  group  are  without 
interest. 

Royal  Mail  ordinary  stock  has  been  in  demand,  and 
yesterday  touched  68^,  otherwise  the  Shipping  list  is 
almost  without  movement. 

Nitrate,  Oil,  Tea,  and  Rubber. 
AH  the  changes  in  the  Nitrate  group  are  adverse,  but 
in  the  Oil  group  they  are  mostly  favourable,  although 
unaccompanied  by  any  great  activity.  Dealings  in 
■"  Shell  "  Transport  shares  have  been  much  less  active, 
but  the  price  is  again  fractionally  higher,  and  Russian 
Petroleum  debentures  are  3  up.  We  quoted  through 
using  an  old  list  by  mistake  a  wrong  price  in  our  Hints 
to  Investors  last  week  for  Bibi-Eybat  shares,  but  the 
correct  price  was  given  in  our  analytical  summary  of 
the  week's  changes,  so  that  we  trust  no  one  was  misled. 
They  remain  at  about  2S.  6d. ,  and  are  not  in  present 
circumstances  worth   much  more. 

The  Rubber  market  is  overburdened  by  its  mass  of 
unplaced  shares,  holders  of  which  immediately  come  in 
to  sell  when  any  attempt  is  made  by  the  dealers  to  wake 
the  market  up.  A  steady  investment  demand  is  said  to 
exist  for  the  better-class  of  shares,  but  it  is  not  a  large 
demand,  and  yet  on  the  week  the  gains  far  outnumber 
the  losses,  and  the  Rubber  market  consequently  de- 
serves to  be  called  firm  with  an  upward  tendency.  Tea 
shares  are  also  pretty  steady,  but  Dumont  Coffee 
things  are  all  weaker,  and  the  same  absence  of  busi- 
ness is  noticeable  here  as  elsewhere. 

Telegraphs  and  Telephones,  Tramways,  &c. 
Another  sharp  rise  has  occurred  in  Anglo-American 
Telegraph  stocks,  with  business  somewhat  lively  in  the 
deferred.  New  York  Telephone  bonds  have  also  been 
played  with,  and~  are  slightly  better,  otherwise  there  is 
nothing  to  mention,  nor  has  business  become  more 
lively  in  the  Tramway  group.  Prices,  though,  are 
steadier  for  the  Rio  Company's  securities,  as  also  for 
Para  Electric  Railway  shares,  but  the  bonds  of  the 
Mexico  Tramways  Company  are  still  inclined  to  recede. 
London  General  Omnibus  stock  has  been  lifted  5,  and 
its  preference  shares  are  |  to  i  up.  London  United 
Tramways  debentures  are  also  quoted  i  better,  and 
B.E.T.  preference  shares  show  a  faint  improvement, 
although  the  5  per  cent,  debenture  stock  was  sold 
yesterday  at  89^. 

Friday  Evening. 
Very  little  was  done  in  Consols  or  other  Trustee 
securities  to-day,  but  the  Foreign  Bond  market  was 
good  with  a  moderate  amount  of  investment  buying. 
Home  Railways  were  idle,  with  the  heavies  and  Scotch 
stocks  inclined  to  give  way,  and  Colonial  Railways  were 
dull,  Grand  Trunk  stocks  being  depressed  by  the  talk 
of  labour  troubles.  American  Railroads  opened  at 
parity,  or  a  little  over,  and  hung  round  about  the  same 
level  most  of  the  day,  but  eased  off  towards  the  close. 
Amongst  Miscellaneous,  Anglo-American  Telegraph  de- 
ferred fell  to  24^  before  the  announcement  of  the  divi- 
dend, but  recovered  again  to  26.  Oil  and  Rubber  things 
were  quietly  steady,  and  Kaffirs  were  equallv  un- 
interesting. It  is  said  in  the  market  that  the  under- 
writers have  had  to  take  about  90  per  cent,  of  the 
Newfoundland  loan  and  80  per  cent,  of  the  Royal  Mail 
debenture  stock.  , 


THE    WEEK'vS     PRICE     MOVEMENTS. 

BRITISH  FUNDS,  &c.— Rise  :  India  3J  p.c.  Acct.  J,  to  gsi-Ci 
Fall:  Excheqr.  3  p.c.  1915  J,  to  ggf-ioo,  Local  Lns.  Acct.  J,  to 
944-5,  Bk.  of  England  i,  to  261-6,  Bk.  of  Ireland  5,  to  310-15. 

CORPORATION  AND  COUNTY  STOCKS.-Rlse  :  Metrop.  Cons. 

3  p.c.  Stk.  J,  to  goj-ij,  do.  24  p.c.  Sik.  J,  to  76-7,  L.C.C.  2J  p.c. 
Cons   J,  to  72i-3j,  Glamorgan  i,  to  84-6. 

PUBLIC  BOARDS,  &c  —  Rise  :  Dover  Harb.  i,  to  97  9. 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 
Rise: — Cape  4  p.c.  Dbs.  i,  to  101-3,  Natal  1919  i,  to   104-C,  New 
Zealand  1940  4,  to  97J-84,  Ontario  (Prov  )  19464,  1094-5,  S.  Aus- 
tralian 19344,  '°  654"^i'  ^-  Australia  1915-35  and  1916-364,   to 
874-84,  do.  1927  4,  to  884-94 

COLONIAL  AND  FOREIGN  CORPORATION  STOCKS.-Ri«e  : 
Auckland  (C.)  1930  2,  to  120-2,  Bergen  1909  i,  to  98-100,  Bombay 
Improvemt.  Tst.  1909  i,  to  98-100,  Cape  Town  4  p.c.  Ins.  i,  to  loi- 
3,  Constantinople  (C.)  4.  to  loo-i,  Dunedin  Waterwks.  6  p.c.  3,  to 
119-21,  Helsingfors  5,  to  984-9J,  Karachi  (Port)  i.  to  95-7.  Lyttel- 
ton  (N.Z.)  I,  to  119-21,  Mexico  (C.)  4.  to  101-2,  Moscow  (C  )  i,  to 
103-5,  Nagoya  (C.)  4.  to  loo-i,  Osaka  (C.)  4.  to  loii-J.  Osaka 
Harb.  i,  to  104-6.  Otago  Harb.  1881  i,  to  111-3,  Rio  de  Jan.  (Fed.) 
Gtd.  by  U.S.  of  Brazil  i,  to  102-4,  Santos  1910  4.  'o  101-2,  Sao 
Paulo  I,  to  103-5,  Wellington  Impts.  Ln.  2,  to  10812,  do. 
Waterwks.  Dbs.  2,  to  120-2,   Winnipeg  Stlg.   Dbs.   i,  to  100-2,  do 

4  p.c.  Cons.  4i  to  102-3,  Yokohama  (C.)  1917-37  i,  to  104-6,  do. 
1924-54  I,  to  102-4,  Yokohama  Waterwks.  2,  to  104-7,  Pt.  of 
Bahia  i,  to  91-2,  Pt.  o.'  Para  ist  Mt.  i,  to  93-5.  Fall:  Para 
(Belem)  I,  to  86-8. 

FOREIGN  STOCKS,  BONDS,  &c.  —  Rise:  Alagoas  i,  1089-91, 
Argent.  1884  4,  to  103-4,  d°-  18S6-7  i,  to  103-5,  do.  all  4  p.c. 's  4, 
to  goj-ii,  do.  Pt.  of  B.  A.  4,  to  103J-44,  '^°-  ^9°7  *•  '°  1024-34.  do. 
1908  4,  to  Sglgl,  do.  1909  4,  to  1044-54,  Brazil  1883  4.  to  984-94, 
do.  1908  J,  to  looj-f ,  do.  Scrip  J,  to  66-J,  Bulgarian  1909  j,  to 
914-2,  Chilian  i88g  i,  to  94-6,  Chinese  1895  Ln.  and  Bds.  both  4. 
to  1034-44.  do.  Imp  Rly.  i,  to  104-5,  do.  1908  4.  to  1034-44.  do. 
(Nanking)  4,  to  103-4  do.  (Kowloon)  4,  to  104-5,  "O.  (Pukow)  4,  to 
I034-44'  do.  Ningpo  4.  to  1024-34,  Colombian  Con.  4i  to  46f-7j, 
Cuba  1949  4,  to  loo-i  p c,  Finland  i,  to  974-84.  Greek  1881  4.  to 
51-2,  do.  1884  14,  to  494-504,  do.  1887  4,  to  474-S4,  do.  18S9  14,  to 
39-40,  do.  1890  14,  to  48-9,  Japan  4  p.c.  Stlg.  |,  to  94j-j,do.  44  p.c. 
Stlg.  4.  to  ioo|-ij,  do.  1907  I,  to  1064-7,  do.  1910  4.  to  74I-I, 
Russian  1867-9  i,  to  92-4,  do.  II.  1889  J,  to  934-4,  do.  III.  1891  i, 
to  91-4,  do.  4  p.c.  Ln.  I,  to  91-4,  do.  1906  |,  to  io5j-§,  do.  1909  j, 
to  io2J-f,  Salvador  (Rep.)  i,  to  884-94.  San  Paulo  (Treas.)  J,  to 
ioo}-i|,  Turks  1891  4.  to  994-1004.  Uruguay  1896  4.  to  101-2. 
Fall :  Cordoba  (Prov.)  i,  to  44-6,  Ecuador  i,  to  59-61,  Turks  igog 
4,  to  844-5. 

HOME  RAILWAYS.— Rise  :  Glas.  and  S.-W.  Defd.  i,  to  32-3, 
Gt  N.  of  Scot.  Pfd.  1,  to  56-8,  Gt.  N.  "  A  "  4.  to  43j-4i  S.-Wstrn. 
Pfd.  I,  to  97-8,  Tilburv  i,  to  119-21,  S.-Estrn.  Pfd.  i.  to  116-8, 
TafrVale4,  to  76-7.  Fall:  Barry  Ord.  2,  to  156-8,  do.  Dfd.  2. 
to  71-4. 

Debenture. — Rise:  City  and  S.L.  1,  to  gg-ioi,  E.  Lon.  "A" 
2nd  Chge.  i,  to  97-g,  Highland  4  p.c.  i.  to  106-8,  Lon.  and  Green- 
wich 2,  to  102-4,  District  Prior  Lien  i,  to  100-2. 
Guaranteed.— -Rise :  Gt.  E.  Irred.  1,  to  105-7. 
Preference. — Rise:  Furnessi88i  i,  1096-8,  do.  "  A"  1,1092-4, 
do.  "  B  "  1,  to  90-2,  do.  1894  I,  to  S7-9.  do.  1899  i,  to  86-8,  Gt.  E. 
Cons.  1,  to  103-5,  Lanes,  and  Yks.  3  p.c.  J,  to  80-1,  S.-Wstrn. 
34  p.c.  I,  to  93-5,  Chatham  Arbtn.  14,  to  78-9,  Taff  Vale  I,  to 
104-6.  Fall:  Gt.  C.  i8g4  i,  to  48-51,  Chatham  2nd',  1,1043-5, 
Rhyraney  Cons.  1,  to  103-5. 

INDIAN  RAILWAYS.— Rise  :  Bengal  and  North-W.  2nd  Pf .  i. 
to  96-7,  E.  Indian  "C  "  J,  to  22I-34,  G.I. P.  34  p.c.  Deb.  J,  to  92i- 
3j,  Indian  Mid.  i,  to  98-9,  S.  Indian  4,  to  116-8,  Nizam's  4  p.c. 
Mtg  4,  to 97-8. 

COLONIAL  RAILWAYS.— Rise:  Calgary  and  Edmonton  i,  to 
to  103-5,  Canada  Northn.  Ont.  4  p.c.  Deb.  4,  to  894-gi4,  Can.  Pac. 
Certs.  3,  to  163-5,  do.  Pf.  1,  to  106-8,  Demerara  7  p.c.  Pf.  2,  to  xi8- 
22,  Grand  Trunk  2nd  Pf  4.  tog74-84,  do.  G.W.  Bds.  i,  to  125-7, 
Klerksdorp  and  Fourteen  Streams  4,  to  106-8.  New  Brunswick 
4  p.c.  I,  to  103-5,  Quebec  Cent.  2nd  Deb.  i.  to  73-5,  do.  7  p.c. 
Inc.  I,  to  112-4.  Fall:  Alberta  Cap.  2,  to  155-9,  Beira  44  P-c 
1,  to  100-2,  do.  6  p.c.  2,  to  74-6,  Canada  Northn.  ist  Mtg.  1953  i, 
to  85-7,  Grand  Trunk  1st  Mt.  4.  to  82-4,  Mashonaland  1st  Mt.  4. 
to  98-100. 

AMERICAN  RAILROADS.— Rise :  Atchison  Pfd.  4.  to  1024-34, 
Chicago  G.W.  Pfd.  i.  to  47-9,  Chicago  Mil.  P(d.  2,  to  150-4, 
Kansas  City  1,  to  29-31,  Nat.  ol  Mex.  ist  Pfd.  4,  to  694-70,  Rock 
Island  Cora.  2,  to  334-4.  Union  Pac.  Pfd.  i,  to  93-5,  Wabash  Pfd. 
I,  to  37-8.  Fall  :  Baltimore  Pfd.  1,  to  go-2.  Missouri  Pfd.  i,  to 
66-8,  Rock  Island  Pfd.  2,  to  75-8,  Southern  Pfd.  i,  1055-6. 

Bonds  (Gold).— Rise:  Atchison  50-yr.  ig55  2,  to  106-8,  do.  1917 
3,  to  110-3,  Baltimore  1948  i,  to  102-4,  ^'^^  Cons.  Mt.  1,  to  123-6, 
Illinois  1951  I,  to  94.7,  Norfolk  and  Westn.  1931  1,  to  126-30, 
Northn.  Pac.  Gt.  Nonhn.  i.  to  98-100,  South'rn  Pac.  19291,10 
101-3,  Union  Pac.  1927  :,  10105-7,  Nat.  of  Mex.  1957  4.  to  95-6 
p.c,  do.  4  p.c.  I,  to  91-3.  Fall  :  Erie  Gen.  Ln.  1,  to  71-3,  Inter- 
borci  Rapid  i,  to  104-6.  Pittsburg  19402,  to  105-10,  Wisconsin 
Cen.  2,  to  92-4,  Wisconsin  Minn,  i,  to  79-81. 

Bonds  (Sterling).— Rise :  Alabama  NO.  "A"  i,  to  109-11,  do. 
"  B  "  1,  to  105-7. 

FOREIGN  RAILWAYS— Rise:  Aguas  Blancas  4,  to  1004-14, 
Anlofagasta  4  p.c.  i,  to  100-2,  Arauco  J,  to  3i-|,  Argentine  G.W. 
Pfd.  I,  to  111-3,  Armavir  Touaps^  |,  to  98J-4,  Brazil  G.S.  6  p.c. 
1893  I,  1098-100,  B.A.G.S.  1912  4,  to  loj-ij,  B.A.  Western  Ext. 
Shrs  4,  to  iig-t.  Cent.  Argentine  4  p.c.  Ros.  Deb.  Scrip  4,  to 
754-64,  Cent.  Uruguay  Northn.  Deb.  i,  to  101-3,  Cent.  Uruguay 
Pf.  J,  to  iij-f,  do.  6  p.c.  Deb.  i,  to  127-9,  do.  6  p.c.  2nd  i,  to 
104-6,  Chilian  Trans.  "  B  "  4,  to  95-6,  French  Santa  Fe  1,  to  79-81. 
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'Cordoba  Cent.  Ord.  i.  to  85-7,  Entre  Rios  Ord.IJ,  to  4ii-2i,  do.  2nd 
Pf.  A,  to  63-5,  Leopoldina  Pf.  i,  to  io|-ii,  Mex.  Southrn.  Deb.  i, 
t0  92'4xd,  Mid.  Uruguay  5  p.c.  Deb.  i,  to  76-S.  do.  Prior  Ln.  i, 
to  gg-ioi,  Moscow  Jaroslaw  i.  to  102-4,  Namur  and  Li4ge 
PI.  J,  to  28.9J,  Nitrate  Deb.  i,  to  104-C.  Ottoman  (Aidin)  ist 
Deb.  1.  to  94-6,  Philippine  i,  to  89-92,  Rio  Claro  Sao 
Paulo  Deb.  i,  to  117-9,  Royal  Sardinian  Ord.  J,  to  14-J, 
do   rf.  J,  to  14J-5.  San   Paulo  Pfce.  i,  to  114-6,  S.  Manchurian  ij 
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Consols  (2j  p.c.)  Money 
Do.    Account  (Aue.  4I 
Local  Loans  (3  p.c.) 
London  County  (^  p.c.).. 
Metropolitan  Water  Board(3). 
Transvaal  Loan  {3  p.c.) 
IniliasJ  p.c.  StcV..  red.  1931    . 
Do.   3    p.c.  Stck.  red.  1948     , 
Do.  2}  p.c.  Stele,  red.  1936    . 
Do.  38  p.c.  Rupee  Paper 

Argentine  4  p.c.  Rescission     . 
Krai:il4  p.c.  Kly.  Guarantees. 
Chilian  4i  p.c.  1886 
Chinese  5  p.c.  1896,  Ooid 

Do.     4i  p.c.  1898,  Gold       . 

Cuba  5  p.c.  1904 

P.Kypt  llnifii-d  4  p.c. 
Hungarian  4  p.c.  1681    ., 
Japan  4i  p.c.  (zud  series) 

Do.   4  p.c.  1905 

Do.   4  p.c.  1910 
Mexican  5  p.c.  1899 
Portuguese  3  p.c.  New  . .        . 
Itusftian  4  p.c.  1889 
Spanish  4  p.c.  (Sealed) 
Turks  4  p.c.  Unified 

Brigiilon  Ordy.  (2J-7l)  .. 

I)o.        Def.   4,  1909)   ..         . 
Caledonian  Only.  (3-3) 

Do.  Def.  (nil-nil) 

Central  London  (3-3)      ..         . 

Do.  Def.  (2 

Chatham  Ordinary 
City  ami  South  London  (iS-lf) 

Pumess  (ij)  

Great  Central  Pref. 

Do,  Def 

Great  Kastern  ;rJ-4) 

Gl.  Northern  Pref.  Ord.  (4-4)  . . 

Do.  Def.    (ij,  1909) 

Great  Western  (3i-7)      .. 
Hull  and  Bsrnsley  (ll-4i) 
Lane.  an<I  Yorks.  (3^-4^) 
Metropolitan  (I'l) 
Metropolitan  l)istrict    ,. 
Midland  Pref.  (2J-2J)     .. 

Do.     Del.  (ii-3j)       .. 
Noith  British  Pref.  (3-3) 

Do.  Def.    (i-nll) 

Nortli-Rastern  (5.7) 
North-Western  (4^-7)     .. 
South-Itastern  Ui<i.  (J-5) 


■909) 


Do. 


Def. 


South-Western  Ord.  (3J.8)       . , 
Do.        Def.  (li,  1909)     .. 

Atchison  Shares  (6) 
Baltimore  &  Ohio  (New)  (6)    . . 
Chesapeake  &  Ohio  (4) 
Chic.  Mil.  &  St.  Paul  (7) 

Denver  Shares 

Do.    Pref d.  (5) 

Erie  Shares  

Illinois  Central  (7) 
Louisville  &  Nashville  (6-7)    . . 
Missouri  and  Texas 
New  York  Central  (561 . . 
Norfolk  and  Western  (4-5) 
Ontario  Shares  (2) 
Pennsylvania  (6-6)  ,.         .. 

KeadiiiR  Shares  (3-3)      ..        ,, 
Southern  Pacilic  t6)       .,        ,. 

Southern    

Union  Pacilic  (lu) 

Wabash 

Canadian  Pacific  (7) 
Grand  Trunk  Cons.  Stk. 
Do.         3rd  Pref. 

Argentine  Gt.  West   (7.5) 
B.  Ay.  Gt.  Southern  Ord.  (6-8) 
B.  A.  and  Pacific  Ord.  (4-3)     . . 
B.  Ay.  Western  Ord.  (30) 
Central  Argentine  Ord.  (7-5).. 

Do.  do.  Def.  (6)     ,. 

Central  Uruguay  (5-4)    ., 
Cordolia  Central  Deb.  (4)  (Cen. 

Nth.  Sec.) 
Do,  Income  Db  Stk.  (72/6-ao/o) 
CUiban  Central, 
Leopoldina  (3^j    .. 
Mexican  Ord.  Stk. 

Do.     1st.  Pref.  (8-8)     . . 

Do,    2nd  Pref.  (2|-2i) 
N  itrate  Ord .  (3/0-3/0)      . . 
San  Paulo  Brazilian  (12-13} 
i.  niled  at  Havana  Ord.  (3) 
Coats,  J.  and  i*.  (30-351.. 

Do,   I'tHf  linl    .  . 


95jxd 
88iid 
93  xd 

103* 

loi{ 

104 


to  92-4. 
do. 


Fall:  Antofagasia  Pfd, 
Pfd.   I,  to   101-3,  do.  4j 


Villa  Maria  and  Rul.  ist  Deb, 

Ord.  I,  to  97-9,  do.  Dfd.  2,  to  119-21,' 

p,c.  r 

Deb.  I,  to  97-9,  Bilbao  River  j 

B.A.  Pac.  4i  p.c   Cons,  Deb.  1 

B.A.  Western  4j   p.c.    Pf,    J,   to  loH.   Cartagena  (Col.)  Deb.  i, 

*o    734-4«>    Cent.    Argentine    Cons.   7  p.c.    Pf.     i,     to     161-3 


Deb.  I,  to  103-5.  do.  5  p.c    i,  to  108-10,   Argentine  G.W.  2na 

'  4<  to  9]-ia,  Brazil  N.-E.   2,  to  92-4, 

J,  to  I02-3,  do.  Scrip  J,  to   102^-3^, 


Colombian  Nat.  2nd  Mt.  i,  to  50-2, Cordoba  and  Ros,  2nd  Pf.  2.  to 
47-9,  Cordoba  Cent.  B.A.  j,  to  85-6,  Gt,  Nortlin.  Cent,  of  Col.  i, 
to  668,  G.W.  of  Brazil  Ord.  i,  to  lof-i},  do.  Pfd.  J.  to  12-t. 
Lima  Ord.  J,  to  2-J,  Manila"  B"  Deb.  4.1075-6.  Mex.  Soutbn. 
Ord.  3,  to  ioo-2xd,  Mex.  N.-W.  i,  to  82-.3,  Salvador  5  p.c.  Mt. 
Debs.  J,  to  73*4*.  S.  Austrian  3  p.c.  Ob».  g.  to  io|-ii,  do.  (Ser. 
X)  A.  to  io|-ii.  U.  of  Havana  Cons.  Deb.  i,  to  110-2. 

BANK8  AMD  DI8C00HT.-Ri»e:  Agric.of  Egypt  Ord.  i.  to 7.J, 
do.    3i    p.c.  Gd.  Bds.   j.   to  901,    Barclay  J,  to  21I-2*.   Ind.  of 

3- 


to  2 if -2*.   I 

2,  Nat  of^S  / 


Japan  Bds.  i,  to  104-5,  L""  ^"^  Prov.  i,  to  21 J-2 

i'f-2j.  Nat.  F^rov.  ^loj  pd.  J,  to  35f-6}.  Union  of  Lon.  i,  to  32*- 

Fall:  f.an.  of  Comifn'^rce  J.  t )  2  <:/  ij.  Imp.  Ottoman  |,  to  l7|-(. 

BREWERIES  AND  DISTILLERIES.— RIm:  BircUy  Perk. 
Deb.  I,  to  63-6.  Ohlswn's  Pf  4,  to  5i-6,  do.  tst  Deb.  1,  to  80.4, 
do.  "  B"  Db.  2,  to  74-8,  Sthdown  and  E.  Grin,  i,  to  7-*.  Wenlock 
PI.  i.  to  4i(-5i.  Fall  :  AUsopp  Ord.  2,  to  4-6,  do.  PI.  i,  to  5-8, 
Bas*  Pf.  I,  to  84-7,  do.  44  p.c.  Deb.  i,  to  99-102,  Cameron  (J.  W.) 
Deb.  I,  to  85-8,  City  of  Lon.  4  p.c.  Deb.  i,  to  79-82.  Courage 
4  p.c.  Deb.  I,  to  84-6,  Dartford4  p.c.  Deb.  J,  to  2J-3S,  Emerald 
and  Phoenix  Pf.  J,  to  i-J,  Farnbara  Ord  i,  to  3-6,  Hancock  2,  to 
88-91,  Manchester  ist  Pf.  g,  to  3g-4i.  do.  "A"  Deb.  i,  1056-9, 
Mann.  Grossman  PI.  J,  to  6^-7,  Newcastle  Ord.  J,  to  4J-5,  St. 
Ix>uis  PI.  4,  to  7j  J,  Strong  "  B  "  Deb  i,  to  59-64,  Tadcaster  r,  to 
51-4,  Walker  (Peter)  i,  to  7f-8J.  Watney,  Combe  Pf.  1,  to  47-5°. 
Worthington  "B"   Pf    i,  to  6JJ-7. 

COMMERCIAL,  INDUSTRIAL,  ftc— Rite:  Amal  Pf.  ^,  to 
'•f<"fff'  Amer.  Thread  Bds  3,  to  94-6  p.c,  Apol.  and  Johan.  J,  to 
34-g.    do.   Pref.    |,  to   54-6,  do.   Deb.   i,  to  66-9,    Assoc.   Cotton 


Ginners  of  Egypt  Deb.  2,  to  95-7,  Aux  Classes  Lab.Pr^l.  i,  to  5i-6, 
Bergvik   Debs,  i,  to   98-100,  Borax  Pfce.  i^,  to  sU-JJ.  do.   Defd. 
tV,  to  iJ-2,  do.  4J  p.c.  Deb,  J.  to  107-9,  Bovril  1-32,  to  j-jf,  B 
Westinghouse  Pr    Ln,   Debs.  J,  to  99-101,  do.  4  p.c.   Deb.   j 


59-61,  Bucknall  (Hy  )  Ord.  i,  to  1J-2.  Bash  (W.  J. 


to  tosi-ej.  Tallal  Ord.  i,  to  eS-J,  Uruguay  North.  Pfd.  i,  to  29-31,       3 


Brit, 
to 
Pref.  J.  to  3i-i, 
Calico  Printers'  Ord.  .^,  To  23-32—25-32,  do.  Deb.  2,  to  95-7, 
Chappell  Deb.  2,  to  91-3.  Charron  Pfd,  ^,  to  •^■^,  City  and  W.- 
End  Props.  Deb  i,  to  82-5,  City  of  Santos  Impts.  ist  Chge.  Debs. 
I,  to  99-101,  Cook  (Jas.  W)  Pref,  J,  to  34-4,  Dalgety  4  p,c.  Deb.  i, 
to  100-2,  Dunlop  Pneumatic  Tyre  i,  to  iJ-J,  do.  Defd.  3-32,  to 
i-fe-W'  Egyptian  Salt  and  Soda  ^,  to  ^-ijk,  Eng.  Sewing  Cotton 
J,  to  2|.j.  do.  Deb.  i,  to  98-100,  Evans  (0.  H.)  Ord.  i,  to  2H, 
Fine  Cotton  Spinners'  Ord.  .^,  to  i-nr-ii.  Gramophone  ft,  to  i|-|, 
Greenwich  Inlaid  Linoleum  Deb.  i,  to  101-4,  Harrod's  Ord.  3-32, 
to  5-J,  Harrod's  Stores  Founders'  Shares  J,  to  7J-8J,  Kinloch  Pref. 
i,  to  1}  2j,  La  Martona  Debs,  i,  to  89-91,  Lipton  Ord.  1-32,  to 
ij-,'4.  Maple  Ord.  1-32,  to  2-J,  Mappin  and  Webb  Deb.  i,  to 
99-102,  Montreal  Cotton  Debs,  j,  to  98-100,  Niger  j.  to  3l-|,  Nobel 
Dynamite  Ord.  (Bearer)  J,  to  17I-18,  Owen  (Wm.)  Pref.  1-32,  to 
A-iff.  Paquin  Pref.  4.  to  5-4,  Philhps  (Godfrey)  Pref..  1-32,  to 
23-32 — 27-32,  Sansinena  Frozen  Meat  5,  to  155-65,  do.  Debs. 
I,  to  99-IOI,  Tucuman  Sugar  5  p,c.  ist.  Deb.  i,  to  9}-ioi, 
Underground  Elect.  Rlys.  Pr.  Ln.  Bds.  J,  to  ioij-24,  Utd. 
Alkali  Pref.  J,  to  ii§-2|,  Wouldham  Cement  Deb.  2,  to  58-62. 
Fall :  Ash  (C.)  and  Son  -fg,  to  i-ij,  Assam  Rlys.,  &c  .  Dfd.  "  B  " 
i,  to  4-i,  Assoc.  Portld.  Cement  Pf.  A,  to  6J-74,  do.  ist  Mrt.  ♦, 
to  85-7,  Aux  Classes  Lab.  "  B  "  Pfce.  -fg,  to  29.32 — 1-32,  Bergvik 
Pfd.  J,  to  i2-j,  Brit.  Oil  and  Cake  Ord.  1-32.  to  i-^.  Chinese 
Enging.  Ord.  1-32,  to  i  29-32—2  1-32,  City  of  Santos  Imp.  Ord. 
i,  to  :oJ-irJ,  Darracq  (A,)  Ord.  t^,  to  ^■^,  do.  Dbs.  3,  to  90-5, 
Doulton  Irred.  Db  2,  to  87-90,  Hill  (R.  and  J.)  Pf.  }.  to  ij-f ,  Hol- 
brooks  Ord,  J,  to  3|-f,  Hbrae  and  Col.  Stores  15  p.c.  PrI.  4,  to 
^iSfWi  Lever  Bros.  "A"  jj,  to  io-|.  Nelson  (J.)  Ord.  1-32,  to 
I  1-32 — 3-32,  Neuchatel  Aspb.  Ord.  J,  to  7J-8,  Pawsons  and  Leafs 
£6  pd.^  ,to  2i-3j,  Peebles  (AM,)  Mt,  Db.  3,  to  87-93,  Pillsbury- 
W.  Flour  1st  Mt.  Dbs.  i,  to  99-103,  Quaker  Oats  Pfd.  i,  to  102-8, 
River  I-'late  Fresh  Meat  Ord.  J,  to  i^-flr,  Salinas  of  Mexico  i,  to 
65-7,  Savoy  Hotel  5  p  c.  Dbs.  1,  to  88-92,  do.  5J  p.c.  Dbs.  1.  to 
97-102,  Undergd.  Rlys.  6  p.c.  Inc.  Bds.  i,  to  34-6,  U.  Limmer  and 
V.  Asph.  4,  to  I  j-J,  Val  de  Travers  Asph.  £1  pd.  -fg,  to  li-J.  Van 
den  Berghs  Ord.  ■^,  to  2A-J,  Waygood  (R.)  Ord.  -fg.  to  ^^, 
Wilkie  and  Soames  J.  to  45-5. 

ELECTRIC  LIGHTING  AND  POWER.— Rise:  Bournemouth 
and  P.  2nd  Pf.  J,  to  ioJ-|,  do.  44  p.c.  Db.  J,  to  101-3,  Can.  Genl. 
Pfce.  I,  to  22-5.  Chelsea  Ord.  i,  to  3^-4 J,  City  of  Lon.  2nd  Db.  *, 
to  994-1024.  Fall  :  Can.  Genl.  Com.  24.  to  104-8,  Mex.  L.  and  P. 
Pf.  I,  to  ioi-3,  do.  ist  Mt.  Gd.  Bds.  J,  to  93-4,  Vera  Cruz  4>  'o 
904-24. 

FINANCIAL,  LAND,  AND  INVESTMENT.— Rise:  AustraUan 
Est.  and  Mt.  ist  Deb.  i.  to  9S-100,  do.  "A"  Deb.  1,  to  85-8, 
Brit.  Columbia  Fruit  Lds.  1-32,  to  I'j^-.jj,  Brit.  N.  Borneo  (V,  to 
^is-i-  Brit.  S.  Africa  Debs.  4,  to  io6-8,  Mexican  Irrig  Loan  j,  to 
99J-J  p.c.  Deb.  Corp.  Deb.  i,  to  90-2,  Hyderabad  (Deccan)  jg,  to 
24-g,  Mort  Co.  of  Egypt  4,  to  i  J-24,  do.  Prefd.  jl,  to  9J-104,  Nat. 
Mt.  and  Agcy.  of  N.Z.  ^.  to  2A-»,  N.S.  Wales  Mt.  Ld.  and 
Agcy.  J.  to  3i-4ii.  N.  Queensland  Mt.  and  Inv.  Deb.  i.  to  S7-9, 
Pekin  Synd.  4,  to  2ig-22j,  do.  Shansi  Shrs.  ^.1029-32 — 31-32, 
Peru  Corp.  Debs.  14,  to  1014-2.  Fall:  Java  Inv.  Loin  and  Agcy. 
4,  to  f-i,  Law  Deb.  Corp.  Pfce.  4,  to  lo-J.  Malayan  Hub.  Loan 
and  Agcy.  A,  to  Aiw-  Pe"""  Corp.  Pfce.  i,  to  3SH.  Scot.  Aus- 
tralian Inv.  5  p.c.  Pfce.  2,  10  96-100,  S.  All)erta  Ld.  ^,  to  ij-|, 
Transvaal  Est.  and  Develop.  1-32,  to  21-32—^4.  Van  Diemen  8 
Ld.  I,  to 42-4.  W.  Canada  ^,  to  li-g. 

FINANCIAL  TRUSTS.— Ri»e:Cansol.  Tst.  Defd.  2.  to  Jil-j 
For.  Amer.  and  Gen.  Pfd  i.  to  11 13,  Gas,  Water,  and  Gen.  Pfd. 
to  21-3,  do  Did.  3,  t0  9-ii.do  Deb.  3.  1071-3.  Scot.  Inv.  PH.  i, 
10  IOO-2  Fall:  Brit.  Inv.  Pfd.  i,  to  118-20,  For.  Amer.  and  Gen. 
Defd.  4,  to  105-7.  Inv.  Tst.  Corp.  i,  to  92-4,  do.  Defd.  i.  to  184-7. 
Lon.  and  N.Y.  Inv.  ist  Pfce.  4.  to  98-100.  do.  and  Pice.  a.  to  96-*, 
Merchants'  Ordy.  i,  to  113-15.  Rhodesia  Rlys.  Tst.  {f.  10  |.f. 

GAS.— Rise:  Gas  Light  and  Coke  Ord.  i,  to  105-6,  Ottoman}. 
to  64  4.  S.  Metrop.  Ord.  4,  to  1204-24.    Fall  t  Cootioentl.  Uoioo  1  , 
lo  91-4. 
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INSURANCE.— Rise :  Yorkshire  los.  pd.  i,  to  si-i-  Fall: 
Alliance  J,  to  loj-j,  Liv.  and  Lon.  and  Globe  Ann.  J,  to  26-7, 
Royal  Exchange  i,  to  191-4. 

IRON,  COAL  AND  STEEL.— Rise  :  Fairbairn,  Lawson,  Combe, 
Barbour  Ord,  ^,  to  i^-i's,  S.  Durham  Ord.  1-32,  to  25-32 — 
29-32,  U.S.  Steel  I,  to  73-4.  do.  Defd.  i,  to  iiSJ-gJ.  do.  Bds.  i.  to 
106-8.  Fall  :  Baker  (Jos.)  and  Sons  Pf.  J,  to  3^-4!,  Cargo  Fleet 
1-32,  to  ^-J,  Dominion  Iron  and  Steel  Bds.  J,  to  96-7,  Guest 
Keen  Pret.  -r^,  to  6-^-^.  Horden  Colls.  |,  to  ii-il,  I.ake  Superior 
Bds.  J,  to  87J-84,  Pearson  and  Knowles  Ord.  J,  to  4I-I,  Thames 
Iron  Works  Debs.  2,  to  67-70,  Vryheid  Ry.  Coal,  &c.  yj,  to  ^-^. 

NITRATE.— Fall:  Colorado  J,  to  8-J,  London  i,  to  10-4,  Rosario 
J,  to  6J-|,  Salar  del  Carmen  J,  to  2|-J,  San  Lorenzo  J,  to  2-J, 
Santiago  4,  to  5J-I. 

OIL.— Rise:  Burmah  Ord.  |,  to  3^-4!,  Lobitos  |,  to  ig-4, 
Russian  Pet.  5J  p.c.  Debs,  i,  to  100-3,  do.  "  B  "  Debs.  1,  to  61-5, 
•■  Shell  "^,  to  5.fe-^. 

SHIPPING.— Rise :  France,  Fenwick  Deb.  i,  to  99-101, 
Khedivial  Mai)  Pref.  J,  to  3-J,  N.Z.  Shipping  J,  to  gi-io,  Royal 
Mail  2,  to  67-9,  Shaw,  Savill  Pfd.  J,  to  5J-6. 

TEA,  COFFEE  AND  RUBBER.— Rise  :  Assam  ij,  to  46  8, 
Bengal  Utd.  Ord.  J,  to  14-15,  Cacharand  Dooars  Ord.  J,  to  114-12. 
Consol.  Estates  J,  to  5J-6J,  Gen.  Ceylon  Rub.  and  Tea  g,  to  3J-4, 
Jokai  J,  to  13J-J,  Lungla  J,  to  iii-i2j,  do.  Pref.  J,  to  ioi-ii|, 
Malacca  Rub.  Pref.  J,  to  12-13,  do  Deb.  i,  to  137-42,  Ouvah 
Ceylon  i,  to  19-21,  Rajawella  Ord.  ^,  to  ^'W'  San  Paulo  Coffee 
Debs.  J,  to  97-9.  Fall:  Chersonese  (F.M.S.)  1-32,  to  -f^-^, 
Dumont  Coffee  J,  to  ij-zi,  do.  Pfce.  |,  to  8J-9S,  do.  Debs.  ^,  to 
100-2,  San  Paulo  Coffee  Pfd.  J,  to  3I-4J,  Tangoel  Rub.  ^,  to  i|-|. 

TELEGRAPHS  AND  TELEPHONES.— Rise:  Anglo-Amer.  i, 
to64-6,  do.  Pfd.  J,  to  106J-8J,  do.  Defd.  ig,  to  26J-|,  Chili  Tele- 
phone ^,  to  8g-J,  N.Y.  Telephone  Bds.  J,  to  97i-8j.  Western  J,  to 
i3i-i4j-  Fall:  Gt.  Northern  (Copenhagen)  J,  to  30-1,  Nat.  Tele- 
phone Pfd.  i,  to  106J-8,  Utd.  Riv.  Plate  Telephone  Ord.  ^, 
to  7i-f • 

TRAMWAYS  AND  OMNIBUS.— Rise  :  Anglo-Argentine  4  pc. 
Deb.  I,  to  89i-9i,  B.E.T.  Pfce.  i,  to  2^-34,  B.  Aires  Port  and 
City  Trams  Deb.  i,  to  97-100,  Isle  of  Thanet  Deb.  i,  to  64-9, 
L.G.O.C.  Ord.  5,  to  33-8,  do.  Pref.  i,  to  6J-7J,  do.  New  |,  to  64-7I, 
Lon.  Utd.  Trams  Deb.  i,  to  67-71,  Metrop.  Pref.  1-32,  to 
25-32 — 29-32,  Montreal  Debs,  i,  to  102-4,  <3o.  do.  1922  i,  to  101-3, 
Para  Ord.  -,^,  to  6J-i,  do.  Pref.  ^,  to  4^J-5^,  Rio  de  Janeiro 
30-yr.  Bds.  I,  to  97-8  p.c.  Fall :  Anglo-Argeniine  2nd  Pref.  ^, 
to  4^--i%,  B'ham  and  Mid.  Deb.  i,  to  80-3,  Bombay  4J  p.c.  Deb.  J, 
to  924-4^,  Brit.  Columbia  4^  p.c.  Deb.  J,  to  103-5,  B.E.T.  5  p.c. 
Deb.  2,  to  87-91,  Mexico  6  p.c.  Bds.  A,  to  97*  8^. 

WATERWORKS.— Fall :  Tarapaca  J,  to  JiJ-|. 


LONDON    PRODUCE  MARKETS. 

Sugar. — Apart  from  irregular  speculative  movements,  occasioned 
by  weather  and  condition  of  European  crops,  this  market  produced 
no  new  noteworthy  feature  during  the  week.  In  the  meantime  a 
steady  though  rather  quiet  demand  continues  on  consumptive 
account,  and,  with  all  foreign  white  sugars  in  limited  supply, 
recent  rates  were  not  only  lully  maintained,  but  in  some  cases 
slightly  exceeded.  The  decrease  in  visible  supply  lessens,  this 
being  the  natural  outcome  of  larger  quantities  of  cane  available, 
and  from  which  the  British  market  has  drawn  its  requirements  in 
a  much  larger  proportion  than  for  many  years  past.  The  future 
course  of  prices  is  difficult  to  gauge,  as  so  much  depends  upon 
climatic  conditions  within  the  next  few  weeks.  Of  home  refined, 
Tate's  No.  i  cubes,  22s.  gd. ;  No.  2,  22s.  ;  fine  granulated, 
20s.  lojd. ;  Lyle's  granulated,  20s.  3d.  to  21s.  3d.  ;  and  yellow 
crystals,  19s.  44d.  Cane  steady  for  grocery  crystallised,  and 
Trinidad  sold  i8s.  6d.  to  19s.  for  good  to  fine  colory.  Readv 
parcels  of  German  granulated  sold  i6s.  gd.  to  i6s.  lojd.  as  to 
mark ;  ordinary  firsts,  August,  i6s.  lojd.  to  i5s.  9d.  ;  October, 
13s.  8Jd.  ;  and  October-December,  13s.  6d.,  f.o.b.  terms.  August 
beet  sold  14s.  gd.  to  14s.  8d.,  14s.  7jd.  and  14s.  8d. ;  September, 
13s.  gd.  to  13s.  lod.  ;  October,  iis.  8d.  to  iis.  7jd.,  us.  7jd.  and 
IIS.  7d.  ;  November-December,  iis.  5d.  to  us.  4jd.,  us.  4|d.  and 
IIS.  4d.,  f.o.b.  Hamburg.  German  consumption  for  last  month 
amounts  to  107,000  tons,  against  103,000  at  same  time  last  year. 
Total  produced  to  date  1,995,000  tons,  against  1,997,000  last  cam- 
paign. Austro-Hungarian  production  to  date  1,266,000  tons, 
against  1,450,500  last  year.  Consumption  for  last  month  44,000 
tons,  against  47,000.  French  production  to  date  733,000  tons, 
against  722,000,  and  consumption  for  last  June  48,200  tons,  against 
52,800  at  same  time  last  year. 

Coffee. — Supplies  at  public  sale  this  week  were  of  moderate 
extent,  and  elicited  fair  support  at  generally  unaltered  prices. 
For  future  delivery  the  market  commenced  dearer  on  good  buying 
orders  and  stronger  continental  advices,  but  assumed  a  quieter 
tone  later.  July  sold,  323.  gd.  to  32s.  lojd. ;  September,  33s.  to 
33s.  4jd.  and  33s.  3d.;  March,  33s.  to  33s.  7jd.,  33s.  6d.  and 
33s.  9d. ;  May,  33s.  gd. 

Cocoa. — Market  steady  though  slow,  and  at  auction  on  Tuesday 
last  only  a  limited  proportion  ot  the  moderate  supply  offered  found 
buyers  at  unaltered  prices.  Fair  to  good  bold  red  Ceylon  sold 
61S.  to  65s.  6d. ;  good  Trinidad,  57s.  ;  and  Grenada,  52s.  6d. 

Tea. — Indian  sales  this  week  met  a  rather  quiet  demand,  and 
common  sorts  rules  easier.  The  few  parcels,  however,  with  useful 
liquors  elicited  fair  support  and  realised  steady  prices.  Ceylon 
auctions  irregular,  but  prices  often  tended  in  sellers'  favour.  Good 
to  fine  kinds  experienced  a  strong  inquiry  at  Jd.  to  Jd.  advance  on 
last  sales  rates.  Java  sales  passed  off  steadily.  New  season's 
China  evidenced  a  fair  demand,  and  the  general  tone  of  the 
market  ruled  very  steady.  All  finer  qualities  in  particular  com- 
manded support,  and  attractive  lots  of  Ilonings  sold  at  is.  lod.  to 


2S.  Undergrades  were  dealt  in  at  is,  id.  to  is.  2d.,  and  also  lojd. 
to  iid. 

Spick. — Pepper  tended  in  an  upward  direction.  Fair  black 
Singapore,  on  spot,  quoted  ■^^d.  ;  August-October,  sold  3^d.  tO' 
3|d. ;  October- December  quoted  3-sffd.  Fair  white  ditto,  on  spot, 
quoted  6|d. ;  August-October,  sold  6^d.  to  6|d. ;  September- 
November,  6  i3-32d.  to  6  2i-32d.  Cloves  firmer,  Zanzibar, 
August-October  delivery  quoted,  sold,  55d.  ;  Oct.'iber-December, 
sold,  5^d.  to  5^i-  ;  January-March,  5^d.  to  5^d.  For  arrival, 
January-March  shipment,  5  rjd.  to  5|d.  Auctions  consisted  chiefly 
of  nutmegs,  which  met  a  good  demand  at  steady  rates. 

Rice. — Market  more  or  less  idle  and  quite  featureless. 

Jute. — In  slow  demand  again,  and  though  sellers  were  not 
pressing  to  any  undue  extent,  rates  moved  downward.  Native 
first  marks,  August  steamer,  sold,  /14  2S.  6d.  to  ;^i4  to  £13  15s. ; 


CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK  ENDING   JULY  15. 


Last 
Week. 


This 
Week 


Sugar— per  cwt., 
duty  i/io,  98% 
polarisation 

Tate's  Cubes,  No. 


Ditto,  No.  2..     .. 

Fine  granulated. . 

Lyle's  granulated 

German  granu- 
lated, lirst  niaiks 
f.o.b 

GermanCubef.o.b. 

French  Cube  f  o.b. 

Crystallised,  West 
India 

Beet,  88%  f.o.b... 


£   s.  d. 


20/4*-2l/44 

0  16  loA 

0  18   I 


18/  -20/3 

0  14    9 


Tea— per  lb.,  duty 

5d.  lb. 
Indian  Pekoe 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe    Souchong 
Ceylon  Pekoe 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe  Souchong 
China — 
Keemuns      ..    .. 

Cocoa  —per  cwt 

duty  id.  per  lb 
Trinidad  —  per  cwt 
Grenada 

West  Africa..  .. 
Ceylon  Plantation 
Guayaquil  Ariba. . 
Coffee— per    cwt. 

duty  i|d.  per  lb. 
East  India    . .     . . 

Jamaica 

Costa  Rica  . .  . . 
Provlslom— 

Butter,  per  cwt. 
Australian  finest 
Irish  Creameries 
Dutch  ditto  . .  . . 
Russian  finest  . . 
Normandybaskets 
Danish  finest 
Brittany     rolls  — 

doz. lb.      ..     , 
Bacon — per  cwt. 

Irish       

Continental..  . 
Canadian  . .  . 
American     . .     . 


53  0-62  0 
48  0-53  6 
46  0-49  o 
56  0-72  0 
63  0-70  0 


Ham»— per  cwt. 

Irish       

Canadian      . .     . 
American     ..     . 

Chee»e— per  cwt. 

Edam 

Canadian      . .     . 

Gouda 

EnKlisb  Cheddars 
Wilts  loaf    . . 
New  Zealand 

Rice—  Rangoon- 
ope  n    charter, 
new    crop,   per 
cwt. 

Moulmein 

Bassein. . 

Saigon  c.  f.  audi 


£   s.   d. 


o  10* 

20/3    -21/3" 

O  16     8; 
iS  I< 

107, 

17/6-20/3 
o  14    7 


s.d. 


54  0-62  o 
48  0-53  o 
46  0-49  o 
56  0-72  o 
61  0-70  o 


43  O-  98  3 
40  0-115  6 
42  o-  78  o 


IOO/-I02/ 
io6/-io8/ 
1 04/- 1 08/ 
98/-102/ 
98/-104/ 
114/-116/ 

10  0-13  0 

80  0-85  o 
77  0-83  o 
74  0-79  0 
74  0-81  o 


98/- 1 10/- 
80  0-91  o 
59  0-93  0 


36  0-59  0 

53  0-03  0 
32  o-sb  0 
66  0-75  o 

00-00 

54  0-57  0 


47  o-  78  o 
40  0-115  6 
42  o-  75  o 


100/-104/ 

106/-108/ 
1 04/- 108/ 
98/-102/ 
98/-104/ 
113/-113/ 

10  0-13  o 

82  0-86  o 
78  0-84  0 

75  0-80  o 

76  0-82  o 


99/-1II/ 
80  o-  92  0 
60  o-  93  o 


36  0-59  o 
bo  0-64  o 
32  0-56  o 
66  0-75  o 
00-00 
54  0-57  o 


Last 
Week. 


This 
Week. 


d.   s.d. 

7    0-7    4i 

no  ID. 
7    0-7    4h 
6    3-6    6 


s.  d.  s.  d. 
7    ii-7  44 

nom, 

7    ih-7  Ah 

63-66 


B^gB— per  120. 

French  

Italian 

Danish 

Wool— per  lb. 
A  u  s  tralian 
Scoured  Merino 
Scoured  Cr'ssbr'd 
Greasy  Merino  . . 
Greasy  Crossbred 
New    Zealand 

(scoured)  Merino 
Greasy  Crossbred 
Cape  snow  white 
River  Plate  greasy 
Indlarubberp.lb 
Para,  fine  hard  .. 

Spot       

Iron— per  ton. 
Cleveland,  cash  . . 
Coal— per  ton. 
Durham,  best     .. 
Seconds        . .     . . 
East  Hartlepool.. 
Seconds       ..     .. 
Steams,  best 
Seconds        . .     . - 
Lead— per  ton. 
English  Pig..     .. 
Foreign  soft..     .. 
Quicksilver- per 

bottle  first  hands 
Spelter— per  ton. 

O.B 

Tin— per  ton. 
English  Ingots   .. 

Do.  bars 
Straits  cash  . .  .. 
TinPlates,perbox 
Copper — per  ton. 
English,  Tough, 
per  ton  . .  .  - 
Best  Selected    .. 

Sheets 

Standard      . .     .  ■ 
Jute— per  ton. 
Native    firsts    for 

sh'pm'tAug.-Sep 

Oils- 
Linseed,  per  ton. 

Uape.ref.  English, 
casks  

Brown  English, 
naked 

Cott'n  Seed, crude 

Ditto,  refined     .. 

Petroleum  Oil,  per 
albs. 

Water  White      .. 

Oil  Seeds,  Linseed 

Calcutta— per  410 
lbs.  afloat 

Rape,  Cawnpore 
brown,  June- 
July  

Tobacco  —  duty, 
unmanufactured 
3/8.  4/ii  per  lb, 

Maryland  &  Ohio 
per  lb.  bond    .. 

Virginia  leai. . 

Kentucky  leaf    . . 

Latakia 

Havana 

Manila 

Cigars,  duty  7/-lb. 

Timber— Wood. 

Dantsig  and 
Memel  Fir,  per 
load   . . 

Indian  Teak 


s.  d.  s.  d 
8  6-u  3 
8  6-10  3 
7  6-10  c 


9-22 

4  -I  10 
o  lo-i-i  5 

o  10  -I  3^ 

7  -I  II 
0  9i-i  4 

5  -I  II 
07-10 

f  j.d. 

0  10    I 

290 

o  16    o 
o  15    o 

nom. 

nom. 
o  10    o 
090 

1300 

12   12     6 

8  15    o 

22     2     6 

f I 48-149 
£149-150 

149  5    0 
J3  3  up 


j58i-£59 
69  o  0 
54    3    9 


i.  d.  s.  d. 
9  o  -12  (y 
9  o  -10  o 
7  9  -to  3 

I    8*-2   2 

91— I  9 
85—1  3§ 
9—12 

I  SA-i  lo.^ 
o  7I— I 

5—1: 
0  62—1    o- 

£  s.  d. 

o     9  II 

289- 

o  16    o 
o  15    o 

nom. 

nom. 


13    o 
12  12 


8  15    o 

22     7     fr 

ri47-l45 
£148-149- 
£148  15  o 
13  3  up 


C58i-£58? 

£58i-£'58i 
67  o  o 
53  13    9 


14    6    3 

£l5h-£i5^ 

£    s.  d. 

27    o    0 

2$    o    0 

30    o    o 

£m-£34i 


0  5i-o  6: 
07-0 


^1 


J  19    6 


'7    9 


09-11 
06-13 

0  5  -o  10 

1  o  -J  6 
a  o  -4  6 
06-20 
20     up 


13  17    5 

£364-061 
£    s.  d. 
27  to    o 

25  10  0 
31  to  o 
£2gh-£3i 

0  53-0  6i- 

0  7  -o  7i 


I  i3    9. 


0  9—1  r 
o  6—1  2 

0  5 — 0  10 

1  o — I  6 

2  0—4  6 
o  6 — 2  o 
20     up 


45;-8o(   45;-8o/ 
■90/— 500/ 1 190/— 500/ 


September,  ;^  13  17s.  6d.  to  £13  15s.  ;  and  October,  £13  17s.  6d.  to 
£13  15s.     Estimated  acreage  2,900,000,  against  2,875,000  last  year. 

Hemp. — Manila  steady  in  spite  of  continued  liberal  receipts,  and 
inquiry  disclosed  rather  more  animation.  Only  a  small  trade 
resulted,  however,  including  F.C  ,  October-December  shipment, 
^21  5s.     New  Zealand  idle. 

Shellac. — A  fair  business  transpired  with  consumers,  and  rates 
raariced  a  further  substantial  rise.  Fair  T.N.,  spot,  row  quoted 
80s.;  B.L.,No.  I  buttons,  80s.  ;  and  free,  A.C.  garnet,  77s.  6d.  ; 
T.N. .August,  done,  82s.  to  83s.  to  8is.  and  82s.  6d.  ;  October,  84s. 
to  85s.  to  83s.  and  84s.  6d.  ;  December,  85s.  to  86s.,  84s.,  and  85s.  ; 
March,  S8s.  to  86s.  6d.  and  87s.  6d. 

Gambier  dull  of  sale,  and  cases,  July-August,  quoted  27s.  6d.,  c.f, 
and  i.,  delivered  weights. 

Copra. — Market  presented  a  quieter  appearance  this  week 
Values,  however,  ruled  tolerably  steady.     Malabar,  July-August* 
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London,  Hamburg,  or  Antwerp,  quoted  273.  lod.  :  F.M.  Straits 
to  Marseilles,  £22  15s.  ;  Manila,  £22  5s. ;  and  South  Sea  Islands 
to  London,  ^^22  5s.,  c.f.^nd  i. 

India-Kubber  — A  quiet  trade  only  was  conducted  almost  in 
wild  during  the  week,  but  with  few  sellers  rates  ruled  fairly  steady. 
Fine  hard  Para,  spot  and  near,  los.  ;  August-September,  los.  id. ; 
and  ball,  July-August,  Cs.  Od.  In  auction  some  248  tons  plantation 
offered  met  a  good  demand,  prices  ruling  firm  to  dearer,  particularly 
for  common  and  dark  qualities.  In  some  instances  prices  were 
from  4d.  to  8d.  per  lb.  above  last  sales.  Fine  smoked  sheet  sold 
up  to  gs.  lod. ;  Straits  crepe  up  to  93.  4j;d.  ;  Ceylon,  95.  sjd. 

Wool. — The  fourth  series  of  public  sales  of  colonial  lor  current 
year  commenced  last  Tuesday.  There  was  a  good  attendance  of 
buyers  from  all  quarters,  and  prices,  compared  with  previous 
auctions,  ruled  unaltered  for  merinos,  also  greasy  crossbreds,  apart 
from  inferior  sorts  of  the  latter,  which  were  occasionally  5  percent, 
easier.  Medium  and  coarse  grades  of  slipe  easier,  but  better  kinds 
steady.  Cape  snow  white  favoured  buyers,  but  greasy  parcels 
realised  full  rates.  Such  a  result  is  viewed  favourably,  as  the 
activity  of  houses  in  Yorkshire  was  neutralised  by  a  very  unsatis- 
factory condition  of  affairs  in  the  American  market  during  the 
vacation,  with  many  parcels  offered  for  re-sale  by  this  quarter. 

Drugs. — In  auction  Cardamoms  irregular  and  easier.  Good  bold 
pale  sold  2S.  8d.  ;  medium  and  bold  pale,  2s.  to  2s.  2d.  Senna 
fully  steady  :  small  and  medium  green,  2jd.  to  3jd.  Cape  aloes 
generally  steady  :  Mossel  Bay  hard  bright,  33s.  6d.  to  343. 

OiL.s. — Linseed  again  firmer.  Spot,  pipes,  £^6  5s.  ;  barrels, 
£i6  los. ;  July-August,  ^36  7s.  6d.  ;  September  -  December, 
;f36  7s.  6d.  Hull,  naked,  spot,  £35  15s.  I.xindon stock,  133  tons. 
Rape  firmer.  Ordinary  brown,  naked,  spot,  ^25  15s.  English, 
refined  (casks),  ^27  los.  Jamba,  naked,  £25'.  Cotton  dearer. 
Crude,  spot,  ^31  los.  Hull,  £30  5s. ;  refined,  sweet,  ^36 ; 
ordinary  pale,  ;^29  los.  ;  Hull,  ;^28.  Cocoanut— Ceylon,  spot, 
/41  '5s. ;  July-September,  ^38 ;  Cochin,  spot,  ^49;  August- 
October,  £^2.     Palm  oil— Lagos,  on  spot,  ;^32. 

LiNSEEU  further  hardened,  particularly  tor  spot  and  near  posi- 
tions, while  a  fair  amount  of  business  passed.  London-Calcutta, 
spot,  62s.;  near,  62s.  3d.;  June-July,  62s.  6d.  ;  July-August, 
62s.  gd. ;  August-September,  63s. 

Rapesebd  tended  dearer.  Ferozepore,  June-July,  38s.  6d. ; 
Crown  Cawnpore  do.,  38s.  6d.  ;  yellow  Guzerat,  July-August,  42s.; 
yellow  Cawnpore  ditto,  41S.  3d. 

Cottonseed  firmer.  London — Egyptian,  spot,  £8  i6s.  3d.  ; 
November-January,  £8  73.  6d.  per  ton. 

Tallow.— In  auction,  1,480  casks  were  offered,  and  all  sold, 
prices  being  6d.  to  is.  6d.  dearer.  Australian  mutton  :  Fine,  38s. ; 
fair  to  good,  36s.  6d.  to  37s.  6d.  ;  dark  to  dull,  33s,  6d.  to  35s.  6d.  ; 
hard,  37s.  gd.  Beef:  Sweet,  37s.  6d. ;  fine,  37s.  6d. ;  fair  to  good, 
35s.  to  36s.  6d.  ;  dark  to  dull,  323.  to  34s.  6d.  Market  letter  is.  6d. 
firmer  for  tallow,  and  6d.  up  for  stuff.  Town  tallow,  35s.  gd. ; 
stuff,  26s.  (5d.  per  cwt. 

Metals.— Aggressive  bear  selling  early  in  the  week  and  further 
heavy  liquidations  (under  the  influence  of  American  statistics  show- 
ing an  increase  in  production),  led  to  an  exceptionally  large  busi- 
ness in  standard  until  Tuesday's  close,  and  after  irregularity 
closing  rates  were  £52  15s.  cash,  ^53  7s.  6d  three  months  ;  but 
the  downward  tendency  has  been  arrested  since,  with  buying  orders 
frequent,  and  by  Thursday  final  rates  were  fixed  at  £53  los.  and 
/54  23.  6d.  respectively.  Tin. — Freer  selling  de.sire  at  the  week's 
commencement.  An  absence  of  support  by  either  speculators  or 
consumers  resulted  in  drooping  movements  throughout  the 
week.  Straits,  for  cash,  being  driven  down  to  ^145  los. 
forward  to  ;f  148  15s.  Little  change  occurred  until  Wednesday, 
when  offers  were  on  a  reduced  scale.  Cash  reached  ;f  148  12s.  6d., 
forward  /149  15s.  After  moderate  gains  at  Thursday's  early 
session,  the  above  dates  settled  down  at  /148  13s.  gd.  and 
i  149  iCs.  3d.  registered.  Lead  quiet.  Foreign,July, /12  12s.  6d. ; 
August,  £i2  13s.  gd.  ;  September,  /12  15s.;  October,  ;fi2  17s.  6d. 
Spelter  nominal.     Iron  easier. 

Corn  (Mark  Lane).— Conditions  continue  favourable  to  holders, 
and  the  tendency  of  prices  here  and  there  is  even  rather  firmer 
compared  with  that  of  a  week  ago.  Home-grown  wheat  remains 
very  scarce,  which,  together  with  the  position  of  foreign,  assists  in 
decided  maintenance.  Town  millers  pay  little  response  to  offers  at 
the  recent  advanced  limits  imposed,  and  nearly  everything  is 
accounted  for  in  the  country.  Fine  and  best  reds  delivered  up, 
35s.  6d.  to  36s.  6d.  per  qr.,  504  lbs.  All  imported  grades  were 
again  offered  with  reserve,  more  especially  Canadian,  and  though 
well  held,  rates  have  been  for  the  most  part  irregular  since  last 
Monday.  No.  i  Northern  Manitoba,  40s.  ex  ship,  40s.  6d.  ex  quay. 
South  Russian,  on  sample,  ex  granary,  about  37s.  to  38s.  Flour 
supported  In  value,  but  consumers  are  not  buying  too  hurriedly. 
Minneapolis,  first  patents,  30s.  6d.  to  333.  6d.,  landed.  Iron  Duke, 
25s.,  ex  store.  Town  households,  Nn.  i,  283.  6d.  per  sack, 
delivered  to  bakers,  cash  seven  days.  Grindmg  barley  firmer. 
Odessa,  iSs.  3d.  to  i8s.  Od.,  ex  warehouse.  Fine  Persian,  to 
arrive,  i6s.  3d.  to  163.  6d.,  ex  ship.  Foreign  oats  rather  better  in 
tone  and  demand.  Fair  average  light  Petersburg,  14s.  3d.,  ex 
quay.  Plate  about  14s.,  landed  terms.  Of  maize,  round  corn 
fully  Cd.  dearer  on  the  week.  Odessa,  23s.  6d  ,  ex  ship ;  24s. 
landed,  while  in  continued  small  compass.  New  Plate,  ex  ship, 
22s.  gd. 

c;orTON  (from  our  Manchester  correspondent). — ^It  cannot  be 
■said  that  the  depression  in  our  market  is  any  less  severe  than 
a  week  ago,  and  the  produotion  in  yarn  and  cloth  is  a  long 
way  from  being  at  full  stretch.  Some  sections  are  better 
ofi  for  work  to  go  on  with  than  ofhers,  but  producers 
throughout  are  generally  in  want  of  fresh  orders.  AlAough  a 
Utile  more  inquiry  has  been  experienced  in  some  directions,  it 
cannot  be  said  that  producers  have  met  with  a  Iju^ei  business. 


The  outlook  with  re£;aTd  to  the  American  crop  continue*  tin- 
certain,  and  excessive  rains  in  certain  States  appear  to  be  doing 
some  injury  to  the  plant.  The  anticipated  decline  in  valuei  it 
slow  in  coming  about.  In  Egyptian  cotton  prices  have  been 
.steady,  with  a  little  more  buying  in  the  Liverpool  market.  It 
has  been  very  difficult  for  buyers  and  sellers  of  piece  goods  to 
get  to  close  quarters  for  lots  of  any  magnitude,  and  trading  all 
along  the  line  has  been  limited  to  sorting  up  krtg.  The  outlets 
of  India  have  provided  ra>ther  more  inquiry,  and  hope*  are 
expressed  of  Calcutta  giving  larger  support  during  the  next  few 
rnonths,  especialljr  in  shirtings.  Fine  fabnics  of  various  descrip- 
tions  have  been  in  request  for  Bombay  and  Madras.  There 
has  been  scarcely  anything  done  in  staple  goods  for  China. 
The  outlook  in  the  Mediterranean  outlets  is  not  unhealthy,  but 
buyers  are  in  no  mood  at  the  moment  to  place  orders  of  im- 
portance. Printing  and  dyeing  fabrics  have  been  in  moderate 
request  for  the  South  American  outlets.  T-cloths  and  Mexicans 
have  only  moved  off  in  retail  lines.  The  holidays  in  Burnley 
have  brought  some  relief  to  producers  of  printing  cloths.  The 
home  trade  does  not  develop  to  the  extent  expected,  and  re- 
tailers have  no  difficulty  in  getting  necessary  goods  round. 
American  yarns  for  home  use  have  been  dull  of  sale,  and  serious 
losses  are  being  entailed  by  spinners.  The  commoner  marks 
in  coarse  numbers  are  difficult  to  be  cleared.  Numerous  mills 
are  working  shorter  hours,  and  the  curtailment  of  production 
rather  tends  to  increase.  Producers  of  export  bundles  have 
complained  loudly  of  the  poor  offers  in  the  market.  Egyptian 
spinnings  have  tien  on  somewhat  better  request,  but  a  good 
deal  of  the  business  done  has  been  due  to  producers  pressing 
for  fresh  orders. 

Weather  reports  (say  Sir  Jacob  Behrens  and  Sons)  are  not 
considered  altogether  favourable,  and  the  trade  is  getting 
anxious  about  supplies  for  the  near  months.  News  that  tlie 
case  again.st  the  leaders  of  the  bull  party  had  been  dismissed 
strengthened  the  market,  and  prices  were  lifted  several  points 
on  shorts  attempting  to  cover.  Messrs  Neill  Bros.,  in  their 
interesting  circular  of  the  12th  inst.,  point  out  that  the  pinch 
is  likely  to  occur  in  Septemlber,  and  that,  as  a  rule,  the  stock 
of  American  cotton  in  Liverpool  ustjally  touches  its  lowest  point 
towards  the  middle  of  October.  Those,  therefore,  who  think  all 
will  be  well  after  August  31st  has  been  reached  are  likely 
to  be  disappointed.  As  regards  the  new  crop,  Messrs  Neill  Bros. 
do  not  consider  the  position  as  promising  as  a  month  ago, 
although  they  see  no  reason  yet  to  give  up  the  hope  of  at  least 
an  average  crop. 

Friday's  Movements. 

Sugar. — Refined  goods  experienced  a  moderate  demand  at  un- 
altered rates.  Ready  parcels  of  German  granulated  sold  i6s.  Sid. 
to  i6s.  gd.,  as  to  mark,  fob.  Hamburg.  Cane  sales  steady. 
Crystallised  St.  Lucia  sold  183.  6d.  to  i8s.  gd. ;  St.  Kitts,  iSs  ; 
and  Surinam,  17s.  6d.  to  17s.  gd.  Beet  steadier.  August  done 
14s.  8d.,  to  14s.  8Jd.  ;  October,  iis.  7id.  to  lis.  7jd. ;  October- 
December,  Its.  4jd.  to  IIS.  5jd.  ;  November-December,  iis.  4id. 
tons.  4jd.;  and  May,  iis.  7jd.  to  iis.  7|d.,  f.o.b.  Hamburg. 
Weight  of  roots  in  Magdeburg  district  without  leaves  123  grammes, 
and  sugar  contents  g  79,  against  94  and  748  respectively  last  year. 

Coffee. — A  limited  quantity  offered  in  auction  went  off  steajdily. 
Futures  firm.  September  quoted  33s.  6d. ;  December,  33s.  loj^d. : 
and  March  sold,  33s.  7jd.  to  33s.  gd. 

Jute  market  idle  and  nominal,  pending  a  settlement  with  Cal- 
cutta balers  of  substitute  marks  on  the  question  of  home  guarantee. 

Shellac.  —  Market  firmer  and  futures  in  demand.  T.N., 
August,  done  843. ;  October,  85s.  to  85s.  6d. ;  and  December, 
86s.  6d.  to  87s. 

Robber  quiet  and  easier.  Fine  hard  Para,  spot,  quoted  gs.  iid ; 
July-August,  sold  gs.  iid.,  and  August-September,  los.  Ball. 
August-September,  quoted  6s.  7d. 

Corn.— Mark  Lane. — A  further  rise  was  established  in  some 
directions  to-day.  Wheat.  English,  best  whites,  delivered  up, 
38s.,  and  prime  reds  about  37s.  per  qr  ,  504  lbs.  Of  imported 
grades.  No.  i  Northern  Manitoba,  41s.  6d.  ex  quay.  American 
brands  of  flour  6d.  firmer.  Minneapolis  first  patents  31s.  upwards, 
landed.  Azov,  Black  Sea,  grinding  barley  advanced  to  iSs.  6d.  ex 
ship,  igs.  3d.  ex  warehouse,  Plate  oats  being  held  for  14s.  i^d., 
landed.  Maize  again  dearei.  New  crop  Plate,  ex  ship,  23s. ;  oW, 
243.,  landed.  Odessa  (while  very  reservedly  offered)  24s.,  ex  ship, 
25s.,,  landed  terms. 

Metals. — Tin  steady.  Cash  closed  ;f  148  15s  ;  three  months', 
/64g  17s.  6d. ;  English  ingots,  ;f  147  to  ;^I48.  Copper  firtner. 
Standard,  cash,  closed  £53  133.  gd.  ;■  three  months.  £54  6s.  jd. 
Electros,  £56  5s.  to  £$6  15s.  Lead  quiet.  English  quoted  ^13; 
foreign,  /12  12s.  6d.  to  ;fi2  17s.  6d.  Spelter  nominal.  Ordi- 
naries, ;f 22  7s.  6d.  to  ;f22  I2S.  6d.  Iron  slightly  lower.  Cleve- 
land 48s.  gd.  cash. 

Oils.— Linseed,  spot,  pipes,  ;f36  los.  ;  barrels,  ^^36  15s.  Aiae- 
rican  turpentine,  spot,  47s,  6d. 


Baku  Russian  Petroleum. — Estimated  production  of  crude  oiJ  for 
week  ended  June  25,  1,991  tons. 

Russian  Petroleum  and  Liquid  Fuel.— Estimated  prodnctioa 
of  crude  oil  for  week  ending  July9,  134.000  poods,  or  2,160  tons. 

Ciiari.ks  Hoare  AM)  Co. — These  private  bankers  of  Fl««< 
Street  show  a  liability  on  current  and  deposit  accounts  of 
;£2,8i8,68o  in  the  balance-sheet  made  up  to  the  6th  inst.  This 
is  an  increase  of  ;£io8,o69  on  the  previous  >-ear.  Loans,  o%-er. 
drafts,  and  bills  discounted  make  a  conglomerate  asset  ol 
£1,264,772,  an  increase  of  £^7S>443>  but  the  tax  collector  hM 
heliied  to  reduce  the  floating  loans  by  ;C"S5.«»>  althougll  cam 
's  £^3>So°  better  at  ;^5o6,826. 


Zhc  Jnvestors*  *Kevlew. 
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The   Week   in   Mines. 


Gold  and  Finance  Shares. 
Mining  markets  were  in  rather  better  spirits  this 
week,  and  prices  showed  a  tendency  to  recover,  but  the 
rally  was  somewhat  half-hearted,  and  had  not  been 
carried  far  when  renewed  dulness  set  in.  The  chief 
influence  making  for  improvement  was  a  slowing-  down 
of  sales  from  Paris.  Realisations  in  connection  with 
the  big  failure  recently  reported  appear  to  have  been 
completed,  but  the  Bourse  still  has  a  number  of  un- 
stable positions  to  wrestle  with,  recent  French  specula- 
tions having  been  much  more  extensive  than  was  com- 
monly supposed,  and  by  no  means  confined  to  mining 
shares.  However,  it  is  hoped  that  certain  protective 
measures  which  it  is  believed  have  been  decided  upon 
will  prevent  a  renewal  of  forced  sales,  and  as  Paris 
sent  a  few  buying  orders  early  in  the  week  the  bears 
thought  it  politic  to  cover  some  part  of  their  commit- 
ments. These  purchases  \^ere  almost  entirely  respon- 
sible for  the  rally  which  ensued,  for  public  business 
remains  insignificant ;  but  in  view  of  the  relatively  low 
level  to  which  prices  have  fallen  there  may  be  some- 
thing in  the  market  contention  that  a  pretty  quick  re- 
bound would  follow  anything  like  a  sustained  buying 
movement.  The  carry-over  was  arranged  on  Monday, 
and  was  a  very  simple  business.  Without  question  the 
speculative  position  has  been  reduced  still  further,  and 
takers-in  were  sometimes  called  upon  to  deliver.  The 
gold  and  labour  returns  for  June  published  at  the  end 
of  last  week  were  satisfactory  enough,  and  considering 
the  time  of  year  the  reduction  in  the  native  labour 
supply  was  by  no  means  heavy.  When  the  bear  cover- 
ing ceased  the  improvement  in  prices  was  checked,  and 
in  some  cases  the  fall  was  resumed,  but  the  relapse  was 
not  a  serious  matter.  A  steady  rise  has  taken  place 
in  Jumpers  shares  in  connection  with  a  statement  that 
the  re-examination  of  the  old  workings  of  the  mine  has 
disclosed  several  areas  which  were  marked  on  the  old 
plans  as  unpayable,  but  are  payable  under  existing  con- 
ditions. 

Rhodesians  and  Diamonds. 

Although  the  reports  of  the  Bechuanaland  Explora- 
tion and  Willoughby's  Consolidated  were  considered 
fairly  satisfactory,  they  did  not  cause  any  rush  for  the 
companies'  shares  or  create  an  energetic  demand  for 
other  Rhodesians.  This  section  has  shown  a  good  deal 
of  irregularity.  The  early  improvement  in  Kaffirs 
helped  prices  along  a  little,  but  support  was  quickly 
withdrawn  and  in  the  middle  of  the  week  the  market 
lost  ground  all  round.  Surprise  were  better  at  one 
time,  the  directors  having  addressed  a  lengthy  letter  to 
one  of  the  financial  dailies  in  reply  to  recent  criticisms 
that  the  shareholders  were  not  kept  fully  informed  with 
regard  to  the  progress  of  developments.  In  a  sense 
the  statement  is  reassuring,  but  contains  little  that  is 
new,  and  later  on  the  shares  relapsed.  Shamva  mines 
became  weak,  but  there  was  a  fair  recovery  in  Tan- 
ganyikas.  A  cablegram  from  the  Selukwe  company 
gave  poor  news  regarding  the  operations  on  the  Nigger 
reef,  but  a  later  one  was  better,  and  the  shares  spurted. 
Diamond  shares  had  a  good  rally  at  the  opening,  but 
slipped  back  later. 

West  Africans  and  Australasians. 

There  is  very  little  to  be  said  concerning  West  Afri- 
cans. Prices  have  moved  within  the  narrowest  limits 
and  the  market  never  had  a  settled  tendency.  Business 
was  practically  non-existent.  The  Taquah  June  return 
was  poor,  due  no  doubt  to  the  accident  to  the  main 
shaft  now  officially  notified  for  the  first  time.  Broken 
Hills  slumped  rather  badly  for  no  apparent  reason,  but 
recovered  part  of  the  loss.  West  Australians  were 
generally  dull,  but  Perseverance  hardened  on  the 
announcement  that  the  new  plant  which  has  been 
erected  to  replace  the  one  destroyed  by  fire  is  expected 
to  start  crushing  at  the  end  of  the  month.  Waihis  and 
Grand  Junctions  moved  irregularly. 

Copper,  Tin  and  Miscellaneous. 

The  unfavourable  monthly  statement  of  the  Ameri- 
can Copper  Producers'  Association  caused  the  metal  to 
suffer  an  early  fall  on  this  side,  but  shares  were  fairly 


steady.  A  relapse  followed  when  Yankees  plunged 
down,  but  then  the  usual  production  restriction  story 
was  spread  and  a  recovery  followed,  both  in  the  metal 
and  share  prices.  Tin  shares  were  dull.  Among 
Miscellaneous,  Mexico  of  El  Oro  made  a  fair  recovery 
from  the  lowest,  the  carry-over  disclosing  some  short- 
age of  shares.  Tominils  were  better,  and  Alaska 
Treadwells  had  a  rise.  Russians  improved,  but  Indians- 
were  rather  dull. 


MINING     NEWS. 

Transvaal  Gold  Returns.— The  June  production  was  satis- 
factory despite  labour  shortage  and  other  drawbacks.  The  daily^ 
average  was  20,839  ozs.  against  20,457  ozs.  Subjoined  is  the 
usual  comparison  : — 


- 

1905. 

1906. 

1907. 

1908. 

1909 

1910. 

oz. 

oz. 

oz. 

oz. 

OZ. 

oz. 

January  

February  . . 

369.258 

428,638 

537.638 

560,329 

615,113 

601,368 

363,811 

407,668 

493,542 

541,930 

565,218 

575,622 

March    

399.823 

443,723 

538.497 

574,901 

607.500 

607,119 

Ap"i 

399,166 

439,243 

537,019 

565,832 

607,101 

619,045 

416,395 

461,202 

524,477 

581,992 

624,498 

634,170. 

une    

,  uly 

412.317 

475,975 

507,559 

574,973 

617,228 

625, i8l 

419,5^5 

491,793 

532,711 

584,455 

620,794 

August  

428,581 

5"9,II5 

555,027 

587,813 

611,537 

September.. 

416.487 

505,111 

538,034 

587,634 

606,385 

October 

415,527 

540,609 

553,553 

617,744 

602,416 

November  . 

424,757 

533.373 

549,801 

614,371 

597,765 

December .. 

431,594 

550,167 

583,526 

660,643 

604,987 

TotaL. 

4,897,221 

5,786,617 

6,451.384 

7,052,617 

7,280,542 

3,662,505 

- 

1905. 

1906. 

1907. 

1908. 

1909. 

1910. 

£   . 

£ 

£ 

£ 

£ 

January 

1,568,508 

l,82o,7-i9 

2,283,741 

2,380,124 

2,612,836 

2,554,451 

February  . . 

1,545.371 

1.73', 664 

2,096.434 

2,301,971 

2,400,892 

2.445.088 

March    

1.698,340 

1,884,815 

2,287,391 

2.442,-22 

2,580,498 

2.578,877 

April 

1,695,550 

1.865,785 

2,281,110 

2,403,500 

2,578,804 

2.629,535 

May    

1.768,734 

1,959,062 

2,227,838 

2,472,143 

2,652,699 

2,693,785 

June   

July   

1,751.412 

2,021,813 

2,155,976 

2,442,329 

2.621,SllJ 

2,653,6o» 

1.781,944 

2,089,004 

2,262,813 

2,482,608 

2,636,965 

August   

1,820,496 

2,162,583 

2,357.602 

2,496,869 

2,597.646 

September . 

1,769,124 

2,145,575 

2,285,424 

2,496,112 

2,575,760 

October 

1,765,047 

2,296,371 

2.351,344 

2,624,012 

2,558,902 

November  . 

1,804,253 

2,265,625 

2,335.406 

2,609,685 

2,5.59, '46 

December  . 

1,833,295 

2,336,961 

2,478,659 

2,806,235 

'  2,569,822 

Total 

20,802,074 

24,579.987 

27,403,738 

29,957,610 

30,925,788 

15,557>33» 

Native  Labour. — There  was  a  falling  off  of  811  in  the  total 
natives  employed,  but  in  June,  1909,  the  shrinkage  was  6,556. 


Month. 


June,  1909 

July    

August    

September... . 

October 

November 

December 

January,  1910 
February   . . . . 

March 

April   

May 

June 


Natives 
on  Gold 
mines. 


156,395 
152,346 
150,272 
148,927 
148,077 
149,098 
154,071 
160,662 
169,771 
178,345 
183  814 
183,964 
183,43 i 


Natives 
Natives  on 

on  Coal     Diamond 
mines.    1    mines, 
(a) 


9,445 
9.316 
9,553 
9,351 
9,299 
9,472 
9,566 
9,501 
9,511 
9,375 
9,300 
9,250 
9,423 


6,517 
6,832 
8,757 
8,933 
8,440 
9,230 
9.873 
11,829 
13,566 
12,495 

12,0J4 


Total 

natives. 

(b) 


165,840 
161,662 
166,342 
165,110 
166,133 
167,403 
172,077 
179,393 
189,155 

199.549 
206.680 
205,709 
204,893 


Chinese 
on  Gold 
mines. 


5.378 
5.370 
5.361 
3,204 
3,199 
3.197 
1,910 
1,908 


Total 
unskilled 
labourers 
on  Gold 


161,773 
157,716 
155,633 
152,131 
151,276 
152,295 
155.981 
162,570 
169,771 
178,345 
183,814 
183,964 
183,964 


(a)  The  Premier  Diamond  Mme  only  joined  the  Witwatersrand  Native  Labour 
Association  in  August ;  figures  prior  to  that  date  are  not  available. 

(b)  From  August  oiiwdrds,  this  total  includes  natives  employed  on  the  Premier 
Diamond  Mine. 

Transv.^al  Gold  Mining  Estates. — This  company  produces  a 
satisfying  result  for  the  twelve  months  ended  March  31  last. 
The  ore  crushed  amounted  to  90,713  tons,  which  produced  gold 
to  the  value  of  £266,2og,  equal  to  573.  ii.67d.  per  ton  against 
60s.  3.2Sd.  in  the  previous  3'ear,  an  apparent  drop,  of  2s.  3.58d. 
But  1,500  ozs.  were  placed  to  reserve  and  not  incorporated  in 
the  total  recovery,  so  that  actually  the  reduction  was  only  ii.osd., 
and  against  that  the  working  costs  were  lowered  4s.  2.58d.  to 
24s.  9.g2d.,  being  the  lowest  figure  achieved  since  the  inception 
of  the  company.  Some  shortage  of  native  labour  was  experi- 
enced owing  to  the  heavy  all-round  demand  both  from  the  Hand 
mines  and  the  Selati  railway,  but  the  company  is  popular  with 
the  natives,  partly  because  it  has  a  fine  health  record.  A  small 
amount  of  ore  was  crushed  on  the  Elandsdrift  mine  for  a  re- 
covery of  ;{^i6,o48.  Nett  revenue  for  the  year  was  ;^i68,g35,  and 
;^'i25,o25  was  brought  forward,  making  a  total  of  ;^293,96o.  Two 
dividends  aggregating  22j^  per  cent,  absorb  ;f  135,997,  and  after 
meeting  Transvaal  Government  taxes,  &c.,  the  balance  carried 
out  is  ;,f  140,664.  Ore  reserves  are  estimated  at  398,466  tons  of 
an  average  assay  value  of  16.81  dwt., "being  an  increase  of  43,674 
tons  in  quantity  and  0.66  dwt.  in  value.  Much  value  is  attached 
to  the  projected  railway  from  the  main  line  to  the  neighbour- 
hood of  Pilgrim's  Rest,  for  when  the  line  is  completed  all  th& 
company's  transport  difficulties  will  be  overcome  and  the  cost 
of  supplies  reduced.  The  new  power  scheme  sanctioned  by  th& 
directors  when  completed  will  provide  ample  power  for  expan- 
sion and  a  safe  and  certain  power  supply. 
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VVilloitghby's  Consolidated. — It  begins  to  look  as  though 
this  undertaking  has  really  turned  over  a  new  leaf,  and  that 
one  of  these  days  the  inborn  optimism,  of  the  directors,  which 
has  cost  the  public  so  dear,  will  be  justified  to  the  extent  of 
.some  return  on  that  part  of  the  capital  which  has  managed 
to  survive  the  disasters  of  the  past.  Once  again  revenue  sub- 
.stantially  improved,  the  total  for  the  year  ended  December  31 
last  amounting  to  £y2,icxj  against  /,45,i6g  in  1908  and  .£21,385 
in  the  year  before  that.  It  is  good  to  see  that  only  ;ii3,i85  is 
represented  by  profit  on  investments  realised,  and  the  nett 
income,  debenture  and  other  interest  provided,  as  well  as  the 
expenses  connearted  with  the  writing  down,  or  alteration  of 
capital,  as  the  directors  prefer  to  describe  it,  is  ;£26,o89,  an 
imp  rove  nie  nit  of  >^is,956.  This  balance  apparently  is  carried 
forward.  Last  years  credit  of  ;£io,ii3  does  not  appear  as  a 
separate  entry,  andi  we  forget  what  became  of  it.  The  com- 
pany's mining  interests  include  2,330  gold  claims  and  two 
chrome  iron  locations  of  an  approximate  area  of  123  acres.  The 
acquisitions  of  the  past  year  consisted  of  147  claims,  of  which 
127  were  taken  over  fromi  the  two  Bonsor  companies  and  20 
from  th&  Grand  Manica  Development  Company,  while  10 
claims  were  abandoned.  All  the  gold  claims  with  the  excep- 
tion of  10  are  held  free  from  any  interest  or  royalty  due  to  the 
British  South  Africa  Company,  while  2,218  are  also  free  from 
compulsory  work.  The  company  has  quite  a  lot  of  mines  in 
active  operation,  most  of  them  being  lea.sed,  but  the  Queen's 
"line  is  considered  large  and  substantial  enough  to  justify 
otation  into  a  separate  company.  The  Eiffel  Blue  Mine, 
which  has  been  let  on.  tribute,  was  taken  over  by  the  company 
on  September  i,  and  the  outlook  is  described  as  excellent.  We 
hope  it  is.  The  unfortunate  Bonsor  and  North  Bonsor  now 
have  their  identity  concealed  under  the  name  of  the  Mont  d'Or 
Mines,  and  the  board  is  contemplating  a  f>olicy  of  thoroughly 
exploiting  these  mines  in  depth.  Kecent  developments  at  the 
6th  level  of  the  North  Bonsor,  where  the  reef  has  been  struck, 
have  given  a  value  of  14  dwts.  over  a  width  of  6  ft.  and  afford 
some  confirmation  of  the  opinion  expressed  by  various  mining 
engijieers  that  pay  values  will  be  found  to  exist  below  the 
poor  zone  encountered  on  both  properties.  We  are  sorry  to 
note  that  the  South  African  Option  Syndicate,  Sir  John  Wil- 
loughby's  great  diamond  find,  is  dismissed  in  a  couple  of  sen- 
tences, but  the  directors  still  attach  great  importance  to  this 
interest,  and  we  know  that  quite  a  lot  of  diamonds  have  been 
discovered.  The  company  now  owns  906,262  acres  of  land, 
thanks  to  the  absorption  of  the  Matabele  Central  Estates,  and 
interests  in    chrome   iron    mines    and    coal  fields.     It   is  known 

I  ^^ that  the  company  has,  or  had,  a  considerable  holding  in  the 
■Surprise,  one  of  its  subsidiaries,  and  other  shareholdings  in- 
^Pilude  the  Gaika  Gold,  Chicago  Gaika  Development  and  the 
Bulawayo  Waterworks  and  Electric  Light  Company.  Various 
adjustments,  expenditures  and  writings  off  leave  the  property 
account  at  ^474, 870,  and  the  shares  in  subsidiary  and  other 
Rhodesian  companies  are  valued  much  below  market  figures  at 
£\3o,<ji2.  Floating  liabilities  are  fairly  considerable,  and  cash 
'nd  bullion  do  not  make  up  a  very  big  total. 

Rhodesia,  Ltd.— This  company's  balance-sheet  adds  up  to 
A377>3,'5-  Of  that  £142,964  represents  assets,  and  the  balance 
preliminary  expenses,  ascertained  losses,  suspense  account 
again.st  depreciation  and  de'bit  to  profit  and  loss.  A  nice  dis- 
play truly,  but  it  is  actually  somewhat  better  than  it  was  a 
year  ago,  thanks  to  recoveries  and  a  credit  balance  of  £4,619 
on  account  of  the  twelve  months'  operations.  The  company 
has  a  debenture  debt  of  £90,440,  and  if  we  take  the  assets  a't 
the  directorial  valuation  only  £52,524  remains  to  represent  the 
share  capital  of  /28o,3S2,  and  where  the  Stock  Exchange  finds 
justification  for  the  current  price  of  13s.  for  the  £1  share  passes 
our  icomprehension.  The  optimism  is  no  doubt  partly  due  to 
the  possibility  that  the  Karvic  mine  may  develop  into  a  good 
property,  and  quite  startling  results  have  been  secured  from  a 
small  tonnage  crushed,  but  we  .should  be  sorry  to  put  much 
faith  in  a  Rhodesian  quartz  mine  until  it  has  b'een  thoroughly 
opened  up  in  depth.  All  experience  teaches  us  not  to  attach 
much  importance  to  operations  near  the  surface.  Apart  from 
the  po.ssibilities  which  attach  to  this  property,  we  search  in 
yam  for  anything  really  encouraging.  The  Colleen  Bawn  mine 
is  not  doing  well  ;  milling  operations  have,  in  fact,  been  sus- 
pended since  September  last,  and  we  note  that  the  company's 
contingent  liability  in  connection  with  the  guarantee  of  deben- 
tures of  the  Town  Properties  of  Bulawayo  materialised  during 
the  year.  The  company  had  to  find  cash  in  exchange  for  in- 
come certificates,  and  mu.st  continue  to  do  so  at  the  rate  of 
/ 1,050  per  annum  until  1920  unless  the  profits  of  the  Town 
Properties  are  sufficient  to  meet  the  interest.  Sundry  debtors 
£'9>"37  are  counted  good,  but  the  greater  part  is  owing  by  the 
Rice   Hamilton  Exploration  Syndicate,  in  liquidation. 

Bechuanaland  Exploration.— U  may  not  be  saying  much, 
but  this  was  always  one  of  the  best  and  most  straightforward 
of  the  nuuierous  Rhodesian  finance  and  holding  companies,  and 
although  it  has  lost  money  like  all  the  rest  there  was  always 
something  more  or  less  substantial  to  come  and  go  upon. 
During  the  twelve  months  to  the  end  of  March  last  the  revenue 
from  all  .sources  was  £45.055,  which  included  £^,145  profit 
on  realisation  oi  shares  and  other  inrterests,  and  shows  an  in- 
crease of  £15,856  against  the  previous  twelve  months.  The 
directors  act  prudently  in  setting  aside  £17,500  as  provision  for 
development  and  £11,820  for  reduction  of  mining  claims,  shares, 
and  other  interests.  After  doing  these  things  and  meeting  the 
very  modest  genera!  expenses  a  profit  is  left  of  £13.874,  in- 
creased to  £14.102  by  the  sum  brought  forward.  The  proposed 
dividend  of  6  r>er  cent.,  2  per  cent,  more  than  was  paid  last 
vear,  ab.sorbs  £12,000  and  leaves  ;fa,io2  to  provide  directors' 


fees  and  the  balance  of  inconte-itax.  The  shares  held  in  other 
comrpanies  are  entered  in  the  balaoce-sheet  at  .£139,565,  and 
of  that  total  ;^io5,82i  represents  quoted  and  £33,743  unquoted 
securities,  and  it  is  worth  noting  that  the  sum  appropriated 
from  profits  is  sufficient  to  write  off  the  whole  cost  of  the 
company's  mining  claims  and  to  provide  for  depreciation  ot 
shares  and  interests.  Thus  the  loss  that  may  fall  on  the  com- 
pany in  connection  with  the  liquidation  of  the  Alice  Proprie- 
tary Mines  and  the  Matabele  Proprietary  Mines  has  already 
been  allowed  for.  The  company  is  well  supplied  with  cash, 
and  has  ;^23,233  to  come  in  on  account  of  shares  sold,  but  not 
delivered. 

Kffuenta  (Wassaw)  Mines. — Here  is  another  reorganised 
West  African  company,  whose  accounts  cover  the  period  from 
January  22  to  December  31,  1909.  In  a  sense  it  is  a  com- 
panion  of  the  W'assaw  West  Amalgamated.  Its  property 
consists  of  the  Effuenta  and  the  Effuenta  Extension  Conces- 
sions and  a  portion  of  the  Tarkwa  Deep  Levels,  the 
total  area  consisting  of  732  "  Rand "  claims,  of  which 
6<jo  are  reef-bearing.  The  ground  is  situated  on  the 
Taquah  Banket  range,  and  the  Gold  Coast  Government 
Railway  ruiis  through  it.  Operations  were  restarted  in  April, 
and  work  has  been  confined  to  reconditioning  the  plant,  pros- 
I>ecting  development,  and  the  sinking  of  No.  3  shaft  a  further 
178  ft.  to  a  total  depth  of  554  ft.  A  considerable  amount  of 
prospecting  work  has  been  done,  but  so  far  without  satisfactory 
results.  Arrangements  are  being  made  to  prospect  by  boreholes 
the  ground  in  the  vicinity  of  the  old  No.  2  shaft,  in  order  to 
locate  the  most  promising  part  of  the  property  in  which  to  sink 
a  main  vertical  shaft.  'ITie  slowness  of  shaft-sinking  has  been 
due  to  breakdown  of  plant  troubles  with  water  and  incompetent 
labour.  .Most  of  the  company's  cash  is  out  on  loan,  and  255,837 
shares  are  under  option  at  par  (53.)  until  January  31,  1911. 

Wassaw  West  Ajiialcamateu. — The  report  and  accounts  of 
this  reorganised!  company  cover  the  period  from  January  22  to 
December  31,  1909.  The  area  of  the  property  held  is  approxi- 
mately 5,030  acres  equal  to  3,848  claims  of  60,000  square  feet, 
and  it  is  situated  at  the  southern  end  of  the  Taquah  Banket 
range.  Operations  were  restarted  in  April,  1909,  when  it  was 
found  that  the  surface  equipment  hadl  fallen  into  bad  repair, 
necessitating  a  comp!ete  overhaul,  and  in  many  ca.ses  renewals. 
The  main  shaft  has  been  unwatered  and  sinking  resumed.  No. 
2  shaft  has  been  sunk  a  dLstance  of  147  ft.  during  the  twelve 
months  to  a  total  depth  of  457  ft.,  and  226  ft.  of  development 
north  and  south  of  this  shaft  has  been  accomplished.  The 
small  footage  is  due  to  the  poor  equipment  of  the  mine,  and  to 
the  difficulty  in  obtaining  labour.  In  order  to  prove  the  southern 
portion  of  the  property  adit  levels  are  being  driven  to  iiWer- 
cept  the  reef  on  Petchikroora.  At  the  end  of  the  year  the  cash 
balance  stood  at  £127,822,  and  a  large  number  of  shares  re- 
mained under  ODtion. 

Broken  Hill  South  Blocks. — One  of  the  consequences  of  tfte 
prolonged  coal  miners'  strike  in  New  South  Wales  is  that  the 
shareholders  of  this  undertaking  get  no  dividend  on  account  of 
the  year  ended  March  31  last.  Great  difficulty  was  experienced 
in  obtaining  coal.  The  mill  was  kept  in  operation,  but  this  was 
only  accomplished  by  the  most  strenuous  efforts,  and  by  paying 
a  very  high  price  for  coal  in  order  to  maintain  the  continuity  of 
the  labour  employed.  For  .some  months  the  working  costs  were 
thereby  largely  increased.  In  the  twelve  months  the  expenditure 
on  mine  development  buildings,  plant  and  equipment,  amount- 
ing to  ;^i8.772,  has  been  provided  out  of  profits  and  written  ofi. 
The  total  outlay  on  these  items  since  the  formation  of  the  com- 
pany, namely.  £117,947,  stands  in  the  balance-sheet  at  £47,554, 
the  amount  of  the  company's  original  working  capital.  After 
meeting  this  expenditure  the  profit  comes  out  at  j^io,ooo,  making 
with  the  sum  brought  forward  a  total  of  ;£22,oo9.  It  is  con- 
sidered necessary  to  build  up  some  financial  strength  in  order  to 
avoid  calling  upon  the  Lake  View  Consols  for  assistance  in 
emergencies,  such  as  the  recent  strikes.  F"or  this  reason  no  divi- 
dend is  now  proposed,  but  the  directors  hope,  in  the  absence  of 
any  further  fall  in  the  price  of  lead,  to  be  able  to  pay  a  dividend 
before  the  close  of  the  year.  Ore  reserves  were  estimated  at 
536,458  tons,  an  increase  of  115,368  in  the  twelve  months,  but 
there  is  some  reduction  in  the  lead  and  zinc  values. 

Siberian  Proprietary.— Nothing  very  startling  resulted  from 
this  company's  operations  for  the  year  ended  June  13  las*.  Of 
course,  the  Orsk  and  the  Troitzk  are  not  yet  revenue  province* 
cannot  be,  we  fear,  for  a  very  long  time  to  come,  and  mean- 
while the  parent  concern  must  rub  along  as  best  it  can.  I* 
picked  up  a  revenue  of  ;fi3,840  during  the  12  months  ranking 
from  profit  or  realisation  of  invesptmeots,  and  after  meeting 
general  charges  here  and  in  Russia  the  nett  balance  is  /'Q,a78. 
Unhappily,  the  holdings  in  the  subsidiary  companies  further 
depreciated  to  the  extent  of  ;^i8,825,  so  that  tiiis  credit  is  con- 
verted into  a  deficiency  of  ;fq,547,  which  increases  the  tolal 
debit  to  £33,873.  The  company  is  still  possessed  of  0(>itsider- 
able  financial  resources,  and  during  the  year  the  directors 
registered  a  small  promoting  and  financial  syndicate,  all  the 
shares  being  held  cr  controlled  by  this  company.  In  the  early 
part  of  191C  this  syndicate  wtis  the  medium  of  prontoting  a 
Spanish  industrial  business,  styled  the  Castellor  Oil  Company, 
on  .satisfactory  terms. 

Orsk  Goldfields. — In  April  last  sharebolden  of  this  oom- 
pany  received  a  circular  giving  full  particutais  of  the  opem- 
tions  to  date  upon  the  Kolchan  alluvial  property  and  there 
is  little  more  to  be  said  at  this  juncture.  It  is  hoped  to  bsv« 
the  New  York  Engineering  Company's  bucket  dredge  er«<Md 
ready  for  operations  on  the  property  by  AuKUSt,  iqii.  In  this 
case,  iit  is  estimated  that  the  dredger  should  run  for  about  lao 
days   during   that  year   and    prcauce   k   nett   profit   of   aboat 
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/43,ooo.  In  the  four  following  years  the  profit  is  expected  to 
be  i:6o,ooo  per  annum  from  one  dredge,  or  ;,r  120,000  from  two. 
■Phe  board  comtemplate  ordering  another  as  soon  as  they  are  m  a 
position  to  do  so,  without  taking  into  account  the  probable  and 
possible  ore  reserves.  Then  there  is  the  I'okrovsky  claim,  from 
which  a  good  deal  is  expected,  and,  if  anticipations  are  realised, 
shareholders  may  one  day  get  a  look  in.  The  cost  of  the 
original  lease  and  option  to  purchase,  wfhidh  have  now  been 
abandoned,  together  with  certain  otOier  outlays,  stand  in  the 
balance-sheet  at  ^^494,172,  and  will  have  to  be  dealt  with  one 
day. 

Teoitzk  Goldfields. — Progress  towards  a  better  order  of 
things  was  very  slow  with  this  company  during  the  12  months 
to  January  13,  1910.  Owing  to  a  variety  of  difficulties  no  sinking 
■was  done  in  the  main  shaft  between  the  months  of  July  and 
October,  with  the  result  that  only  a  small  amount  of  develop- 
ment was  laccomplished.  However,  vigorous  work  is  now  taking 
place,  and  it  is  anticipated  thatt  the  680  ft.  level  in  the  main 
shaft  will  be  established  and  the  shaft  sunk  to  the  780  ft.  level 
during  the  present  year.  Work  on  the  PokroTOky  lode  will  be 
resumed  as  soon  as  possible.  It  was  suspended  in  September  in 
order  to  direct  all  aA-ailable  efforts  towards  the  development  of 
the  main  lode.  At  the  end  of  last  year  the  ore  reserves  on  this 
lode  amounted  to  37,430  tons,  of  the  value  of  8.835  dwts.,  as 
against  5,900  tons  worth  5.75  dwits.  There  are,  in  addition,  2,770 
tons,  of  7.90  dwts.,  ore  developed  on  the  Pokrovsky  lode.  The 
new  reduction  works  were  brought  into  permanent  operation 
in  September.  The  usual  initial  difficulties  were  encountered, 
but  these  have  been  overcome,  and  the  general  manager  advises 
that  the  plant  will  in  a  few  months  come  up  to  anticipation. 
Working  costs  were  considerably  reduced,  but,  even  so,  the 
operations  resulted  in  a  loss  of  ^'6,262,  increasing  the  total  debit 
balance  to  ;ij^32,347. 

De  L-iinR. — During  the  financial  year  ended  March  31  last 
there  were  treated  44,961  dry  tons  of  an  average  value  of  $11.64 
per  ton  as  compared  with  42,116  tons  averaging  $12.06  in  the 
preceding  twelve  months.  ITie  tailings  value  was  $2.46  against 
$2.00.  Receipts  from  all  sources  were  /^93,i87,  but  only  ;^4,i42 
remained  as  profit,  of  which  ^^4, 000. was  absorbed  by  the  5  per 
cent,  dividend,  and  the  balance  carried  forward  is  fhcreased  a 
little  to  ..^4,556.  Prospecting  operations  have  been  vigorouslj' 
prosecuted,  with,  on  the  whole,  satisfactory  results,  and  the 
directors  point  out  that  it  should  be  realised  that  the  life  of  the 
mine  depends  on  liberal  expenditure  in  this  direction.  The  ore 
in  the  lower  levels  is  more  refractory  than  in  the  upper  part  of 
the  mine,  and  necessitates  some  improvement  in  the  methods  of 
treatment.  Expert  advice  having  been  taken,  it  was  decided  to 
instal  at  once  a  supplementary  concentration  plant,  which  is  now- 
running.  The  cost  will  be  about  ;^2,ooo,  and  the  additional 
saving  from  $1  to  $2  per  ton,  so  that  the  expenditure  should  be 
repaid  in  a  very  short  time.  Unexpended  capital  at  the  close  of 
the  year  amounted  to  ;^4i,678. 

Great  Fitzroy. — The  company  announces  that  Mr.  W.  J. 
Loring  advises  that  the  mill  returns  officially  reported  by  the 
late  superintendent  cannot  be  confirmed  and  he  recommends 
the  closing  down  of  the  concentrating  mill  pending  the  com- 
pletion of  the  flotation  and  sintering  plants  ;  the  mine  accord- 
ingly has  been  closed  down.  In  the  meantime  one  furnace  is 
kept  running,  as  it  is  estimated  that  a  profit  can  be  made  by 
smelting  crude  ore  only.  Mr.  Loring  will  shortly  complete  his 
report  on  the  position  of  the  mine.  The  directors  desire  to  make 
plain  the  fact  that  the  closing  down  will  only  be  temporary. 

ToMiNiL  (Mexican)  Mining. — This  company's  consulting  en- 
gineers, Messrs.  Pearse,  Kingston  and  Browne,  have  received 
cable  advices  from  their  Mr.  Browne,  who  is  reporting  on  the 
property,  and  intimate  to  the  directors  that  they  confirm  the 
report  of  Mr.  Goldstein,  the  general  manager,  that  the  mill  is 
undoubtedly  unsuitable  in  its  present  form,,  and  will  have  to 
be  remodelled.  This  will  involve  a  total  cost  of  ;f2,ooo,  after 
which  successful  treatment  is  said  to  be  assured.  The  altera- 
tions to  the  mill  will  be  delayed  somewhat  by  the  wet  season, 
which  interferes  with  transport.  It  is  usually  over  early  in 
November,  and  it  is  expected  to  complete  the  mill  and  com- 
mence crushing  by  the  end  of  December.  Meanwhile  vigorous 
development  of  the  mine  should  be  continued.  In  level  No.  3, 
section  5,  a  winze  sunk  25  ft.  is  in  high-grade  ore.  This  is 
considered  important,  as  it  is  a  continuation  in  depth  of  the 
ore  chute  opened  up  between  levels  2  and  3.  Mr.  Browne  is 
expected  to  arrive  in  London  about  the  end  of  this  month, 
when  a  complete  report  and  the  recommendations  of  the  con- 
sulting engineers  will  be  submitted  to  the  directors.  As  soon 
as  possible  after  the  receipt  of  this  report  the  board  will  con- 
sider the  recommendations  and  lay  the  matter  before  the  share- 
holders. 


S.4NTA  Rosa  Nitrate. — Year  1909. — Loss  on  trading,  ;^2,505, 
against  profit  of  ;^4,368  in  igoS,  and  ;^i9,gi2  in  1907.  Adding 
London  expenses,  debenture  interest,  and  the  cost  of  closdng 
down  the  Ofioina  "  Rosario  de  Negreiros,"  and  deducting  the 
amount  brcmgbt  forwiard  from  last  year  (^1,750),  and  one  or 
two  small  items,  there  is  a  total  debit  of  ;^s,873,  which  is 
charged  to  reserve.  Balance-sheet  shows. — Dr. — Capital  issued, 
;f  169,850;  debentures,  ;f  30,000 ;  bank  advances,  ;iri4,34o; 
creditors,  ^5,180;  reserve,  ^21,275.  Cr. — Property,  &c., 
;f  191,032;  stores,  &c.,  ;^7,7i2;  stocks  of  nitrate,  ;rf4,975 ; 
debtors,  ^30,642;  cash,  ^^411.  The"  auditors  point  out  that  no 
charge  has  been  made  in  1908  and  1909  for  depreciation,  nor 
for  -file  loss  incurred  in  the  sale  of  "  Rosario  de  Negreiros." 
The  position  does  not  look  very  promising. 


Joint   Stock   Companies     Exiiibits 
Critically  Analysed   and    Compared. 


UNION  OF  LONDON  AND  SMITHS  BANK,  LTD. 

The  June  half-year  was  an  excellent  one.     Gross  profit  rose 
£i4^,i3S    to    ;^772,683,    and   nett    profit   is    ;C66,S38   better  at 
i.257,366.     Including   ;^226,i5o  brought  forward,   a   sum    larger 
**>"  .^iS>542  than  that  of  a  }-ear  ago,  the  total   available   profit 
of  ^463,516  is  ;fio2,o8o  better.     No  wonder,  therefore,  that  the 
directors,   in  addition  to  paying  the  usual   15s.  6d.   dividend, 
equal  to  10  peir  cent,  per  annum,  add  a  bonus  of   is.  6d.   per 
share,  making  another  1  per  cent,  per  annum,  all  tax  free,  and 
are  also  able  to  devote  ^f  50,000  to  write  down  investments.    The 
surplus   left  is  even   then   nearly   ^^35,000  higher    at   ^'238, 576. 
The  balance-sheet  total  is  now  ;^48, 949,329,  and  in  this,  deposit 
and   current  account  liabilities   figure  for   ^39, 724, 61 2,   an  in- 
crease of  ;^3,3o6,423  on  a  year  ago.    Of  this  increase  ;^2,653,ooo 
is  in  deposit  account  liabilities,  which  now  total  ^13,657,000, 
current  account  liabilities  at  .^26,068,000,  being  little  more  than 
;^ 653,000  up.    Liabilities  on  acceptances  are  down  ;rf  1,122, 921  to 
;^3,482,272.     On  the  assets  side,  cash  in  hand  and  at  the  Bank 
of   England,   stated   in  two  separate   items,   is  ;f  117,745    less   at 
;i6,55i,o23,  but  there  is  an  increase  of  over  .^241,000  in  money 
lent  at  call  and  short  notice,   ;f 8, 236,961.     Changes  in  the  in- 
vestments of  the  bank  are  interesting,  the  holdings  of  Govern- 
ment  securities   being  down    ^^386,000,   and  those    in   English 
Corporation,    Railway     and     Waterworks     securities,     and     in 
Colonial  and  Foreign  securities  being  up  ^■550,000.    Altogether, 
the  investments  amount  to  ^5,677,821,  and  show  a  nett  increase 
of  £'7',3(<i,  this  is  exclusive  of  the  reserve  of  ;^i, 150,000.  Bills 
discounted   are   larger    by    about  ^^962,000  at  ;£'5,727,59o,  and 
loans   and   advances    are   up   ^2,044,396  to  .^16,493,237.      Bajnk 
premises,  too,  are  nearly  ^it,ooo  higher  in  value  at  /i,473,976. 
LONDON  CITY  AND   MIDLAND   BANK,   LTD. 
In  the  half-year  ended  June  30  last  this  company's  nett  profits, 
after  paying  all  expenses  and  providing  for  all  bad  and  doubt- 
ful debts,    show  an  increase  of   £22,^21    at  .£387,530,  and  as 
.£3,618  more  at  ;£r 79,740  was  brought  forward,   it  follows  that 
the  divisible  amount  of  ^£567, 270  is  £^26,439  "P-     Out  of  this  the 
usual  interim  dividend  at  the   rate   of   18  per  cent,   per  annum 
is  paid,  taking  £ij,ii2  more  because  the  amount  of  the  paid 
up  capital,  ^3,989, 237,  is  .£'190,137  up,  and  bank  premises  re- 
demption again  gets  ;£20,ooo,  while  ;£5,ooo  is  also  again  placed 
to  the  officers'  pension  fund,  leaving  ^183, 239,  or  £g,32y  more, 
to  be  carried  forward.     The  directors    announce    "  with    the 
deepest  regret  "  the  retirement  of  Sir  Thomas  Sutherland  from 
the  board  in  consequence  of  his  desire  to  diminish  the  number 
of  his  public  engagements,  and  they  wish  to  place  on  record  their 
great  appreciation  of  his  services  to  the  bank  during  the  twenty- 
two   years  he   has  been  connected   with  it.     Shareholders   are 
also  reminded  that  the  business  of  the  Bradford  Banking  Co., 
Ltd.,   has  been  amalgamated  with  this  bank  as  from  Decem- 
ber 31  last.     Changes  in  the  accounts  are  not  large  or  striking, 
but  along  with  the  increase  in  the  paid-up  capital,  the  reserve 
has  been  augmented  by  .£171,124  to  £^3,590,314,  and  the  increase 
in   current    account,   deposit     and   other    liabilities   has    been 
.£3'345>°45.  making  the  total  ^£71, 672, 451.    Acceptances  are  also 
;£io5,5oi   higher   at   ;£'4, 047,984.       Cash   is   down    ^£626,501   to 
;£i2, 692,045,  still  a  quite  majestic  figure.     Call  and  ghort  notice 
money  shows  an  increase  of  £'345,715   at  .£8,964,400.      Invest- 
ments have  not  altered  much.  Consols  and  other  British  Govern, 
ment  securities  being  down  £'156,000,  and  guaranteed  stocks  and 
Indian  stocks  £'171,000,  against  an  increase  of  small  amonnt  m 
Colonial  and  Foreign  Government  stocks  held,  the  value  of  the 
bank's     investments     being     altogether     .£238,199     down     at 
^8,997,507.     Bills  of  exchange  are  up  ^472,846  at  ^£6,560,261, 
and   advances,   loans    on   security,   &c.,    show   an   increase   of 
/,'3,77i,666   at    £'40,792,928.      Bank    premises    are  also   £-,22\ 
higher  at  /i, 787, 131,  and  the  total  of  the  balance-sheet  is  now 
;£83,842,256. 

CAPITAL  AND  COUNTIES  BANK,  LTD. 
In  the  year  ended  June  30  this  company's  gross  profit  of 
;£779'iSo  shows  an  increase  of  ^45,782.  General  expenses  of 
/.469,764  are  only  ;£2i,ii9  higher,  so  that  the  nett  profit  of 
;£309,386  is  ;£24,663  'better,  and  as  the  balance  of  ^£51,567 
brought  forward  is  also  £'2,306  up  on  comparison  the  entire 
distributable  revenue  of  ;£36o,953  is  almost  £'27,000  up.  The 
same  dividend  of  16  per  cent,  is  paid  for  the  year,  but  not  tax 
free,  as  the  dividend  for  the  first  half  of  last  year  was — that 
one,  but  none  since.  Less  money  is  fS'erefore  absorbed  by  the 
dividend  payments.  Reduction  of  cost  of  premises  gets 
;£'2o,ooo  as  against  j£io,ooo,  and  j£io,ooo  is  this  time  bestowed 
on  the  officers'  pension  fund.  After  these  assignments  ^£67,286 
is  left  to  carry  forward  or  .£15,719  more  than  was  brought  in. 
As  usual  with  banks  this  half-year,  the  effects  of  tax  collection 
are  shown  in  reduced  cash.  It  is  down  £'222,549  in  the  Capital 
and  Counties'  balance-sheet  to  ^£5, 913,828.  Money  lent  at  call 
and  short  notice  is  also  .£641,000  less  at  ;£6,538,947,  but  in- 
vestments are  up  under  all  groups,  noticeably  under  British 
Government  securities,  against  which  .£3,423,487  is  entered,  an 
increase  of  £349,239.  Bills,  loans,  &c.,  are  all  put  in  one  item 
of  /'20, 885, 892,  which  is  up  ;£i, 686,656.  There  is  also  an  in- 
crease of  ;£628,ooo  in  the  acceptance  liability,  which  is 
;£'i,478,507.  Liabilities  on  current,  deposit  and  other  accounts 
show  an  increase  of  j£i, 208,000  at  ;£37,675,ooo. 

LONDON  AND  PROVINCIAL  BANK,  LTD. 
In  the  June  half-year  gross  profit  rose  £'23,104  to  ;£396,755,  but 
nett  is  only  £'30  better  at  £'146,830,  interest  paid  having  risen 
nearly    ;£i6,ooo,     and    current    expenses    over    ^£7,000.      The 
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directors  pay  the  usual  dividend,  at  the  rale  oi  18  per  cent,  pei 
annum,  and  add  ;^io,ooo  to  the  reserve  fund,  raising  k  to 
;^ 1, 495,000,  all  invested  in  Consols  oi  the  nominal  value  of 
;fi,8oi,aos.  Then  ;^5,ooo  has  again  been  put  to  premises 
aooount,  and  ;^5,ooo  given  to  the  oflScers'  pension  and  grartuity 
fund.  This  leaves  £$4,^30  *o  be  carried  forward.  Changes  in 
the  balance-sheet  are  not  of  any  particular  impottence,  but  tlie 
liability  to  customers  on  deposit  and  current  account  is  up 
/475'583  *o  ;f  16,176,520. 

MANCHESTER  AND  LIVERPOOL  DISTRICT  BANKING. 
Half-year  to  June  30. — Gross  profit,  £2^,^24;  brought  for- 
ward, '/5-,994  (against  ;t 53.484) ;  expenses,  ;(ri  14,548;  net 
profit,  £242, ^yi  (against  /.23^,t6y) ;  dividend,  21s.  per  share, 
the  same  as  last  time ;  ;^io,ooo  to  reserve ;  £c„ooo  (against 
/6,ooo)  to  pension  fund;  carried  forward,  ^^1,471  (against 
j^56,267).  Balance-sheet  shows  :  Dr. — Capital  paid  up, 
/i, 896,000;  reserve,  ;f  1,735,000;  current  and  deposit  accounts, 
221,30.307  (against  y^22,oi  7,440) ;  acceptances,  ;£393.74- 
tagainst  ;ii, 268,618).  Cr. — Cash  in  hand,  jij2,325,402  (against 
/2, 446,4051  ;  money  at  call,  dc,  £2,(x)2,\(>^  (against 
2^'S3'.95o;  investments,  /3,909,968  (against  /t,945.843) : 
bills,  ;f  2,809,757  (against  /2,904,343) ;  advances,  /i3,oi8,2io 
(against  /<3,523,i5i)  ;  bank  property,  ;f5oo,ooo.  Some  of  these 
figures  indicate  a  contraction  of  business,  and  under  the  circum- 
stances  the  bank  has  maintained  its  profits  very  well. 

UNION  DISCOUNT  COMPANY  OF  LONDON,  LTD. 
In  the  June  half-year  this  company's  gross  profits  rose 
16,102  to  ;^3i4,3oo,  and  after  allowing  rebate  amounting  to 
__  152,240  or  ;^9,502  more,  and  deducting  current  expenses  which 
were  only  £i,o2g  up  at  ^^22,297,  the  remaining  free  balance  of 
jf  139,764  is  ;£5,57i  better.  Out  of  this  the  directors  have  again 
placed  ;^20,ooo  to  the  reserve  fund,  raising  it  to  ;f58o,ooo,  and 
pay  the  usual  dividend  at  the  rate  of  12  per  cent,  per  annum. 
These  assignments  leave  ;f-4,764  to  be  carried  forward,  an 
amount  just  the  incieased  profits  lauer  than  that  of  a  year  ago. 
.\ltogether  the  reserve  fund  is  up  j^oo.ooo  on  the  year's  com- 
parison, and  the  increase  may  be  said  to  be  all  in  the  cash  which 
is  ;f6i,83i  higher  at  ;^7S2,485.  Bills  discounted,  &c.,  show  a 
total  of  ;f  18,743,046,  which  is  ^^2,377,846  less  than  at  the  cor- 
responding period.  On  the  other  hand,  loans  on  securities,  &c., 
are  up  ;f383,i92  to  ;£i,So2^63.  The  decline  in  the  item  bills 
discounted,  &c.,  is  about  offset  by  a  decrease  of  ;f2,2i2,4i6  in 
bills  rediscounted.  The  actual  gross  profit,  it  may  be  added, 
was  ;f242,395,  excluding  the  balance  brought  forward,  so  that 
the  half-year  was  a  fairly  good  one  in  spite  of  the  many  diffi- 
culties attending  the  handling  of  credit  during  its  course.  But 
how  vigilant  must  be  the  management  which  year  by  year  guides 
the  utilisation  of  ;f  25,000,000  or  more  of  credit  smoothly,  and 
with  a  profit  almost  uniform. 

ENGLISH  SEWING  COTTON  CO.,  LTD. 
The  principal  figures  were  given  in  last  week's  issue,  but  the 
full  report  none  the  less  deserves  notice.  In  the  year  ended 
March  31  last  nett  profits  were  ;f  206,31 2  better  at  .^346,360,  but 
^11,298  less  at  ;f 55,640  was  brought  forward,  so  that  the  dis- 
tributable total  of  ;f402,ooo  is  only  ;^i95,oi4  up.  These  profits 
are  arrived  at  after  providing  for  depreciation  and  debenture 
interest,  but  this  year  nothing  has  had  to  be  written  off  for 
loss  on  the  silk  business  against  ;f2i,346  a  year  ago.  As  alreadv 
.announced,  the  dividend  on  the  ordinary  shares  is  made  up  to 
10  per  cent,  for  the  year,  and  ;£75.ooo  is  put  aside  to  the  general 
reserve,  ;tS°'Ooo  fo  the  reserve  for  equalisation  of  dividends, 
;i'25,ooo  to  that  for  contingencies  on  stock,  and  ;f  lo.ooo  given 
■!o  the  employees'  pension  fund.  This  still  leaves  ^36,360  more 
■"  ;f92,ooo  to  be  carried  forward.  A  decrease  of  nearlv  £i^ooQ 
has  taken  place  in  the  toul  book  value  of  the  properties,  which 
is  now  /2,404,5i8,  although  the  new  capital  expenditure  was 
jf  18,925,  exclusive  of  ;f3,6oo  laid  out  by  the  subsidiary  com- 
panies, whose  accounts  are  kept  separate.  The  other  items  in 
the  exhibit  are  of  the  usual  magnitude,  and  not  particularly 
■^uggestive  of  anything  new,  but  it  is  worth  noting  perhaps  that 
the  current  account  of  the  .\n>erican  Thread  Company  shows 
It  to  be  owing  ^^91,693  more  than  it  did  a  year  ago  at  £137.438. 
Investments  are  also  up  ;i^25,592  to  ^^249,639,  and  cash  is 
/,  22,000  larger,  while  the  company  owes  sundry  creditors  a 
Tnere  ;£'23,2oo  more  at  /^i 20,597.  the  volume  of  trade  trans- 
acted by  the  company  throughout  the  year  has  been  satisfac- 
tory, the  directors  say, 

APOLLINARIS    AND    JOHANNIS,  LTD. 

In  its  \-ear  ended  March  31  last  profit  rose  /^9,7i7  to  ;f  134,543, 
making  with  the  balance  brought  forward  ;f  149,860  or  /i  1,293 
more.  After  meeting  debenture  and  preference  interest,  the 
board  is  able  to  increase  the  dividend  on  the  ordinarv  shares  bv 
'»  per  cent,  to  3  per  cent,  for  the  year,  and  still  ;if  20,660  is  left 
to  carry  forward,  or  ;f5,343  more  than  was  brought  in.  Last 
war's  sales  of  Apollinaris  water  amounted  to  29,580,000  bottles. 
The  company  is  now  successfully  manufacturing  its  own  bottles, 
and  at  the  Rheinahr  factor)-  will  soon  be  able  to  meet  all  its 
j>wn  requirements.  Sales  of  .\penta  water  have  "exceeded  the 
t.ital  attained  in  the  best  year  hitherto  experienced,"  and  in 
.>ther  respects  circumstances  are  mending.  A  further  return  of 
capital  upon  the  shares  held  by  the  -Apollinaris  Companv  in 
the  Owens  European  Bottle  Machine  Company,  of  Toledo,  Ohio, 
has  been  made,  amounting  to  ^12,747,  which  has  been  added 
to  the  capital  suspense  account,  raising  it  to  ;f  24,479.  ^-o  addi- 
tion, however,  has  been  made  to  the  ordinary  reserve,  which 
z^tands  at  ;f  140.000,  and  it  is  hoped  that  the  profits  on  the  com- 
panv will  so  increase  as  to  enable  it  to  continue  paying  a 
Tiioderate  dividend  on  the  ordinary  shares  at  the  same  time  that 
something  is  put  by  to  reser\-e.  After  all,  the  great  source  of 
trouble  lies  in  the  enormous  capitalisation  of  ;C3>*43>7*4  ■< 
whioh  the  properties  stand. 


UNITED  RIVER  PLATE  TELEPHONE  CO..  LTD. 

Business  continues  to  expand  in  a  most  satisfactory  fashion 
with  this  company,  and  the  improvement  of  £Tf>,-^n  shown  for 
the  year  1908-9  has  been  followed  by  an  increase  of  ;C5'.57S  *o 
;^343,7a»  for  the  twelve  months  ended  March  31  last.  Of  this 
working  expenses  took  ;^  197,964  or  £42,200  more,  and  other  ont> 
goings  were  heavier,  leaving  a  gain  of  ;^8,i24  at  i^i  13,558  in  nett 
profits.  Adding  /5,i38  brought  forward  the  disposable  surplus 
was  ;f 8,358  up  at  ]2ii8,696,  out  of  which  £y>,ooo  or  ;f  5,000  more 
is  put  to  reserve,  £y>,ooo  or  £2,000  less  to  special  replacement 
account,  and  staff  provident  fund  again  gets  £2,000.  The  divj. 
dend  on  the  ordinary  shares  is  maintained  at  the  rate  of  6  per 
cent.,  which  has  been  paid  for  the  past  six  years,  but  the  di>- 
tribution  requires  more  owing  to  the  issue  of  jf  150,000  new  ordi- 
iiary  capital,  and  the  balance  carried  out  shows  a  small  icdoc* 
tion  of  ^,505  at  ;^4,b33.  Expenditure  on  capital  account  was 
again  heavy  at  ;£i3o,53o,  making  a  total  of  ;f  1,198,718,  exclusive 
of  ;f '53'4'8  or  ;£i5,76o  more  for  real  estate  in  River  Plate.  A» 
extensions  of  the  system  are  still  being  made,  the  directors  pro- 
pose to  issue  another  40,000  £^  shares  to  the  ordinary  share- 
holders at  par,  which  at  the  present  price  means  a  very  hand* 
some  bonus.  Debtors  have  risen  by  jt'3>577  *o  £'}'77*^  stocks 
of  materials  are  ;^35.546  larger  at  ^^110,150,  and  cash  and  bills 
are  £1 1 ,076  up  at  j£37,ioo,  while  ;C 76.776  or  ^14,628  more  is  doe 
to  creditors,  and  liabilities  for  subscriptions  in  advance  are 
;^.2.692  higher  at  ;t9,i38.  Reserves  of  various  kinds  now  aggr^ 
gate  ;^265,ooo,  of  which  ;{^  123,982  is  represented  by  inTestments. 
NIGER  00.,  LTD. 

Everything  continues  to  prosper  with  this  undectaking,  and 
in  the  year  1909  the  ne«  profit  was  /i  2,700  better  at  £sa,HJ. 
This  is  after  ;^4,8o8  more  had  been  written  off  for  deprecialsoa 
at  ;f2i,925,  and  ;£i,746  more  at  ;£ii3,99i  paid  as  Cuatoins  dues 
in  Nigeria,  besides  which  ;£io,ooo  was  put  to  suspense  aooonot 
{gainst  cootiogencies.  Out  of  this  nett  profit,  ;£ao,ooo,  against 
j^io.ooo  a  year  ago,  was  placed  to  general  reserve,  raising  the 
total  to  ^350,000,  and  a  final  dividend  of  is.  3d.  per  sbjue  is 
again  paid,  making,  with  the  interim  dividend  distributed  on 
Februray  i  last,  10  per  cent,  for  the  year  1909.  The  dividend 
is  distribiHed  on  the  entire  ordinary  capital,  whereas  last  year 
50,000  shares  received  only  six  months'  divideixl.  This  is  not 
all.  The  company  has  continoed  to  dispose  of  certain  mining 
rights,  and  a  considerable  pKirtion  of  the  cash  received  reprfr- 
sents  repavmerK  of  the  capital  outlay  which  has  been  going 
on  since  1902.  Out  of  the  balance  constituting  a  mining  profit 
to  the  c<»npany,  the  directors,  in  view  of  the  CKoeptional  cir- 
cumstances, have  decided  to  recommend  paymetM  cilf  a  special 
mining  bonus  dividend  of  is.  per  share  tax  free.  The  balance 
left  after  that  will  be  held,  in  view  of  future  devekipmeots. 
Trade  was  avntt  prosperous  last  year,  and  a  full  Niger  Ri'*er 
greatly  facilitaited  the  transport  of  material  for  the  Baro-Kano 
Railway.  The  company's  fleet  has  been  in  full  emidoyment, 
and  a  further  increase  in  tonnage  has  beccane  necessary.  For 
the  current  year,  in  addition  to  new  steamers,  the  company  is 
sending  out  a  storage  hulk  fitted  with  elevaton,  so  as  to 
accelerate  still  further  the  rapid  despatch  of  «««»"»»"'  at  Bumtn. 
The  balance-sheet  is  a  strong  one  and  offers  no  point  for  cnti- 
cism. 


RUBBER  COMPANIES. 


Nams. 


.Last 
.Week 


Anglo-Cerlon,  £t 

Anglo-Miilay,  1/- 

Banteng,  {t    

B*tu  Caves,  £1 

Batu  Tiga.  £1 

Beiufort  Borneo,  17/*  pd.. 

Buktt  Kaianc.  10/-  po 

Bukit  Mertajam,  i/-p<L  .. 

Bnkit  Rajah,  £1 

Cicely  Ocxllnary,  ai 

Do.    Prefened,  2/- 

Consolidated  Malay,  3;- . . 

Damansara,  £t  

Eastern  Intmia],  10/.  pd.. 
Federated  SelaniEor,  £t .. 

General  Ceyloo/^i  

Glen  Bervie.  ia/6  pd 

Glendon.  is/-  pd. 

Golconda.  £1  

Golden  Hope.  £t 

Highlands  i  Lowlands,  £1 

Inch  Kenneth.  £1 

KamnninKlPenk),  tl-  pd... 

Kepoa«,/i  

KepitiKaila,  £1    

Klanang  Prodoce,  £1  .... 

Kuala  Lumpur,  ft    

Laba,a/-  ; 

Lanadron,  £1 

Langkst  Sumatra,  iS/pd. . 

Lanckon,  17.6  pd 

Lanka  Planiations,  fro 

I-edotUT,  £1 

Linni  PlantatVwi,  >/  . . 
Loodoa  Atiatie, tf  .... 
Lnnint.  io>pd.   


Nas 


Last     TVs 
Week  Week 


4|x   Liiiniva.fl 
itKgx  Mabin  Forest,  y  pd 

IMadafascar  til  pd.  , 

;llalaoca  Ordinal^,  ft 

Malayalam,  s/ pd.  

Membaknt.  £t 

INocth  Banco  Slate,  £i. 

;N]nn.s/pd 

;PataUiME,  t/-     

PelmaduUa.f1   

ifid   Perak,  £t 

SI*     P.P.K.  (Ceykm),  ft 

9tx    Rnbbe|  Est.  of  CariOB.  f  I 
itptn  Rub.  rat.  a(Iohac«,iy-|)d. 

Rob.  Invest.  TtosLKy-pd. 

[Svooc  RaUwr  ft'Tob.,  f  I 

-Me,  ft    

fi — .... 

ixd{Sialaa(.ij/-pd. 

t    Hac^wn  Pan.  f  I 

Snua  SbaitsS.<Bectam],*i 

O     Soaatn  Part,  f  I 

tit  teaceiKapw.*^ 

SaoEsiS«lak.pt.pd.i7». 
S«MaiW«T,fi.. 
Taadjoac,  'V-  pd. 


I 

>4 
"4 


Tefaraa, J^pd. 

Put  lieu,  £t 


m 


Cbomptox  antd  Ev,\xs  Cnion  Bank, — Half-year,  Jtme  30. — 
Nett  profitr-  including  balance  forward,  / 54.3*3 !  dtiideod,  t$ 
per  cent.,  same  as  last ;  bonus  3s.  per  share,  making  tiH  per 
cent,  for  the  year ;  balance  forward,  /[3.4SS.  an  increase  o< 
jf  1,100;  current  and  deposit  acconnt,  liabilities.  ;f 5,098,315; 
assets,  cash  in  hand.  ;f  1,006,720;  investment,  /i,5i4,04>  :  bills. 
^31,978;  property,  ^97,807 ;  loans.  *c,,  £2.^i&,yii.  The  bank 
has  done  .slightlv  better  than  in  the  previous  half-year,  and 
apart  from  its  bill  business,  which  indicates  SOOM  slight  tellia( 
08  in  trade,  it  has  kept  its  position  well. 


io6 


Zhc  Jnveetore'  TRevtew, 


July  i6,   1910. 


COMPANY    MEETINGS. 


BRITISH    EMPIRE    TRUST. 

At  the  annual  general  meeting  of  the  British  Empire  Trust 
Co.  Ltd.,  held  on  Monday  at  the  Liverpool  Street  Hotel,  Mr. 
R.  M.  Horne-Payne  said  that  the  company  had  prospered 
during  the  year,  and  the  work  they  had  set  out  to  do  was  being 
carried  on  with  financial  success.  What  was  still  more  satis- 
factory, he  thought  they  might  claim;  that  they  were  doing 
valuable  work  for  the  Empire.  The  work  of  this  company 
was  to  help  to  develop  the  wealth  and  resources  of  our  great 
colonial  domdnions  with  British  capital,  and  in  carrying  on 
this  work  they  were  strengthening  the  Empire,  and  strengthen- 
ing it  permanently  by  increasing  intercourse  and  sympathy 
between  its  widely  separated  parts,  and  forming  bonds  of 
partnership  between  the  old  and  the  younger  countries  that 
compose  it.  Their  efforts  in  the  past  had  been,  and  still  mainly 
were,  connected  with  the  development  of  the  Dominion  of 
Canada.  During  the  past  year  the  knowledge  of  Canada  had 
become  so  general,  and  its  illimitable  wealth  was  so  generally 
recognised,  and  the  Press  of  the  United  Kingdomi  had  devoted 
so  much  space  to  it,  that  it  would  be  superfluous  to  say  more 
on  the  subject.  It  was  no  longer  lack  of  knowledge,  but  rather 
too  much  knowledge,  confusion  of  information,  or  misinforma- 
tion, which  was  now  holding  back  the  English  investor.  It 
was  a  pity  ;  but,  unfortunately,  it  was  true,  and  perhaps  in- 
evitable, that  each  fresh  promoter  told  them  that  his  particular 
wares  were  sound  and  all  others  spurious,  and,  indeed,  many 
Canadian  investments  which  were  being  put  forward  were 
rotten  and  based  on  entirely  misleading  statements.  The  work 
of  this  company  was  to  seek  out,  and  put  forward  in  convenient 
form,  with  all  possible  safeguards,  investments  in  the  colonial 
dominions  of  various  classes,  offering  smaller  or  greater  profits 
with  smaller  or  greater  risks.  The  securities  with  which  the 
Trust  was  at  present  associated  gave  a  yield  varying  from  2  to 
6  per  cent,  and  offered  other  advantages,  and  he  did  not  think 
that  there  was  the  least  danger  of  money  being  lost  in  any  one 
of  them.  After  referring  to  the  last  three  issues,  the  Duluth, 
Winnipeg,  and  Pacific  Railway  debentures,  the  5  per  cent, 
debenture  stock  of  the  Canadian  Western  Lumber  Company, 
and  the  Canadian  Northern  5  per  cent,  convertible  debenture 
stock  he  went  on  to  say  that  from  time  to  time  they  read  warn- 
ings in  the  Press  against  what  the  writers  called  the  enormous 
amount  of  money  which  was  being  poured  into  Canadian  in- 
vestments. No  more  misleading  or  more  unpatriotic  cry  could 
be  raised,  and  he  suspected  that  it  was  not  an  altogether  dis- 
interested cry.  Tihe  fact  was  that  out  of  212  million  pounds 
of  British  capital  raised  by  public  sulbscription  in  this  country 
during  the  financial  year  only  34%  millions  went  to  Canada — 
an  exceedingly  moderate  sum  when  they  came  to  think  that  in 
the  United  States  three  railway  systems  alone  had  recently 
raised  or  were  raising  30  million  pounds  sterling  without  ad- 
verse comment.  During  their  financial  year  only  71  million 
pounds  of  our  money  went  into  colonial  investments  altogether, 
whilst  94  millions  vi^nt  to  foreign  countries,  and  of  this  35 
millions  were  invested  in  .South  America  and  23  millions  in  the 
United  States.  It  was  safe  to  say  that  a  very  great  deal  more 
than  23  millions  sterling  was  invested  by  Americans  in  Canada 
at  6,  7,  8,  and  10  per  cent.,  so  that  what  we  have  done  in  effect 
is  to  lend  the  Americans  23  million  pounds,  probably  at  under 
5  per  cent.,  and  they  had  re-invested  our  money  in  Canada  at 
a  profit  to  themselves  of  2  or  3  per  cent  ■  per  annum,  and  a 
study  of  the  list  shows  that  they  had  not  on  the  whole  given 
us  better  security  than  we  could  have  obtained  in  Canada,  New 
Zealand,  South  Africa,  India,  or  Australia.  Only  40  millions 
of  money  raised  by  public  issue  was  invested  at  home,  but,  of 
course,  this  figure  was  no  indication  of  the  amount  of  the  new 
capital  placed  in  their  home  enterprises,  as  the  great  bulk  of 
home  investments  was  done  privately.  Referring  to  this  year's 
crops  in  Canada,  he  proceeded  to  show  that  the  statements  as 
to  the  damage  had  been  grossly  exaggerated.  During  the  last 
weeks  of  June  a  heat  wave  visited  the  Western  Provinces  and 
caused  a  certain  amount  of  damage  to  the  crop  in  that 
part  of  Southern  Alberta  and  Southern  Saskatchewan  south  of 
the  Canadian  Pacific  main  line,  and  in  the  south-western 
comer  of  Manitoba.  Sine©  July  i  rains  had  been  general 
throughout  that  region,  and  the  prospects  there  had  much  im- 
proved. The  Saskatchewan  Valley  had  not  been  affected,  and 
the  croip  conditions  there  were  good  ;  the  acreage  under  cultiva- 
tion largely  exceeded  that  of  last  year.  Taken  as  a  whole, 
there  was  every  reason  to  hope  that  the  crop  would  be  little 
smaller  than  the  record  crop  of  last  >-ear.  The  chairman  had 
that  morning'  received  the  following  cables,  the  first  from 
Toronto,  from  Mr.  Hanna,  the  third  vice-president  of  the 
Canadian  Northern  Railway,  and  the  second  from  Winnipeg, 
from  an  independent  and  entirely  reliable  source: — Cable 
from  Toronto,  July  9,  1910. — "  Crop'  conditions  Southern  Mani- 
toba not  very  good,  owing  shortage  rain.  Northern  part  much 
better,  and  if  present  conditions  continue  average  crop(s|  will 
be  harvested.  Southern  Saskatchewan  also  poor,  but  north  of 
Warman  line  and  along  our  main  line  through  Alberta  to 
Edmonton  with  the  exception  of  small  distance  crop(s)  will 
be  even  better  than  last  year.  Business  generally  very  good, 
our  westward  traffic  being  fully  25  per  cent,  better  than  last 
year.  Our  general  manager  estimates  if  no  serious  setback 
between  now  and  harvest  we  should  handle  as  much  crop(s)  as 
we  did  last  year,  which  was  over  40  million  bushels."  Cable 
from  Winnipeg,  July  9,  1910.— "  Sipecial  and  also  published  re- 
ports. Crop  conditions  greatly  'mproved  during  the  week  due 
to  heavy  showers  in   districts  most  needed.     Wheat   22  in.   to 


33  in.  Many  places  heading  out.  Every  prospect  of  early  har- 
vest. Experts  advise  three  provinces  average  yield.  Indica- 
tion of  high  price  wheat  owing  to  crop  failure  in  the  United 
States.  Estimated  acreage  all  grains  14  millions.  Immigration 
six  months  to  date,  150,000.  Homesteads,  25,000.  Demand  for 
land  very  active.  Value  steadily  increasing.  Financial  matters, 
building  trade,  other  business  prosperous  condition  "  With 
regard  to  the  Stewart  gold  rush  he  had  some  interesting  in- 
formation. Without  confirming  the  .stories  of  untold  gold 
which  had  been  cabled  over,  he  was  able  to  state  that  it  was 
confirmed  that  following  on  last  year's  discoveries  of  huge 
bodies  of  copper  ore  carrying  gold,  an  important  discovery  had 
been  made  in  this  region  of  a  vein  of  free  milling  gold-bearing 
quartz,  of  rather  a  low  grade,  but  still  in  the  aggregate  of  great 
value. 

Mr.  Duncan  Robson  seconded  the  motion,  and  it  was  unani- 
mously adopted. 


BRITISH    NORTH    BORNEO. 

The  fifty-fifth  half-yearly  meeting  of  the  British  North  Borneo 
Company  was  held  on  Tuesday,  at  the  Cannon  Street  Hotels 
E.C.,   Mr.    Edward  Dent   (vice-chairman)    presiding. 

The  Secretary  (Mj.  Harington  G.  Forbes)  having  read  th« 
notice  convening  the  meeting    and  the  report  of  the  auditors, 

The  Chairman  said  :  It  is  very  gratifying  to  the  board  that 
they  are  able  to  recommend  the  payment  of  a  dividend  of  5  per 
cent.  The  year  1909  was  unquestionably  the  most  successful 
year  we  have  had  since  the  inception  of  the  company  28  years 
ago,  but,  at  the  same  time,  we  look  forward  to  even  better 
results  in  future  years.  With  regard  to  rubber,  I  think,  gentle- 
men, you  will  agree  that  the  policy  which  was  inaugurated  by 
our  chairman  of  attracting  capital  for  rubber  cultivation  by 
guaranteeing  interest  for  a  certain  term  of  years  was  sound 
finance  ;  for  you  must  bear  in  mind  that  in  the  matter  of  soil, 
climate,  rainfall,  and  so  forth  there  is  no  country  which  can 
offer  anything  better.  Take,  for  instance,  the  Sekong  Rubber 
Company,  the  only  one  which  is  producing  on  anything  like  a 
large  scale.  Their  rubber  has  realised  the  highest  price  on  two 
or  three  occasions  at  recent  sales.  On  one  of  these  occasions 
it  was  I2S  8d  per  pound.  Some  of  our  other  companies  have 
already  commenced  tapping.  Before  I  leave  the  subject  of 
rubber  companies  I  must  repeat  what  you  have  already  been 
told,  viz.,  that  there  is  room  for  hundreds  more.  You  will 
realise  this  better  when  I  say  that  the  area  of  the  territory  is 
about  20,000,000  acres,  the  greater  part  of  which  is  suitable  foi 
rubber  or  any  other  tropical  product.  I  do  not  venture  tc 
prophesy  as  to  the  future  of  the  rubber  market — I  am  speak- 
ing,  of  course,  of  the  market  for  the  raw  material — but  as  re- 
gards the  opinion  of  those  best  qualified  to  judge,  some  say  that 
present  prices  will  keep  up,  and  even  be  exceeded,  for  some 
considerable  time  to  come,  while  others  say  that  although  prices 
may  not  go  up,  there  will  not  be  much  of  a  drop  for  two  or 
three  years  ;  but,  however  this  may  be,  our  Borneo  rubber  com- 
panies will  do  exceedingly  well  should  the  selling  price  of  rubber 
fall  to  as  low  a  figure  as  3s.  a  pound.  I  was  informed  only 
yesterday  that  forward  sales  can  be  made,  or  recently  had  been 
made,  for  next  year  at  9s.  a  pound,  and  for  1912  at  8s.  a  pound. 
I  now  come  to  tobacco,  which  up  to  the  present  is  by  far  the 
largest  export.  The  quality  and  quantity  of  the  crop  grown  in 
1908  and  sold  last  year  was  below  the  usual  standard.  This 
was  due  principally  to  unfavourable  weather  conditions,  but  I 
am  glad  to  say  that  the  1909  crop,  now  in  course  of  being  sold, 
shows  a  very  great  improvement.  The  number  of  bales  sold  to 
date  amounts  to  11,023,  say  out  of  about  14,000,  realising  an 
average  price  of  122c.  per  half-kilo,  equal  to  about  2s.  a  pound. 
Or  a  total  in  sterling  of  about  ;^i68,ooo.  As  regards  timber,  of 
which  many  million  tons  exist,  Messrs.  Darby  and  Co.  report 
that,  although  the  year  1909  opened  dull,  business  improved  con- 
siderably in  the  China  market  during  the  last  months.  The 
principal  feature,  as  far  as  they  were  concerned,  was  the  large 
increase  of  sawn  wood  exported  to  European  ports.  The  British 
North  Borneo  ICxploration  Company  are  still  concentrating  most 
of  their  attention  on  the  Kirang  copper  deposit.  The  recent  dis- 
coveries at  Sarawak,  just  south  of  our  territory,  which  ar« 
stated  to  be  most  important,  have  a  very  valuable  bearing  on 
the  prospects  of  finding  large  deposits  on  the  West  Coast  of 
British  North  Borneo,  as  there  is  every  indication  that  the 
deposits  in  Sarawak  are  a  direct  continuation  of  the  oil-bearing 
anticlinal  on  which  the  company  is  now  working.  As  you  are 
probably  aware,  under  an  agreement  with  the  Exploration 
Company,  we  benefit  from  any  profits  made  by  the  Petroleum 
Syndicate.  The  experimental  stage  of  planting  cotton,  which 
has  been  carried  on  for  some  years,  is  now  practically  at  an 
end.  It  has  been  abundantly  proved  that  the  soil  and  climate 
are  admirably  adapted  to  this  cultivation,  and  samples  sent  to 
Hong  Kong  and  Japanese  markets  were  favourably  reported  on. 
The  value  of  the  coal  exported  during  the  year  was  $160,000, 
as  cornpared  with  $92,000  in  igo8.  This  export  is  shown  for  the 
first  time  as  a  separate  item.  It  was  formerly  included  under 
sundries.  The  railway  policy  is  now  beginning  to  bear  fruR, 
the  receipts  are  increasing  steadily,  and  the  benefit  of  the  rail 
way  to  the  country  is  shown  by  the  number  of  companies- 
located  along  the  line.  It  has  been  a  material  factor  in  our 
sales  of  land  ;  in  fact,  I  doubt  whether  we  should  have  sold 
even  half  the  quantity  if  the  facilities  afforded  by  the  railway 
had  not  existed.  I  need  scarcely  point  out  to  you  that  the  more 
land  we  sell  for  development  the  more  revenue  we  receive,  and 
when  we  have  sold  every  acre  of  land  we  shall  still  retain  our 
sovereign  rights  and  the  power  to  frame  and  enforce  laws,  to 
fix  Customs  and  other  dues,  as  well  as  levy  taxes  for  revenue 
purposes.     I  cannot  help  thinking  that  few  people  realise  the 
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great  possibilities  that  lie  before  us  in  the  way  of  tropical 
agriculture  and  mineral  developments.  You  will  have  noticed 
[hat  a  large  additional  capital  has  been  raised,  and  on  this 
point  I  should  like  to  say  a  few  words.  In  the  early  part  of 
igog  we  offered  64g,2i;g  shares  fo^  sub.scription  at  par.  These 
shares  were  offered  to  our  sTiareholdcrs  and  the  public  simul- 
taneously. The  result,  as  many  of  you  know,  was  extremely 
disappointing.  The  question  then  aro.se  as  to  what  steps  we 
should  then  take  to  make  up  for  the  want  of  support  we  had 
experienced.  We  could  not  risk  the  result  of  a  second  offer  of 
the  shares — that  was  obviously  out  of  the  question — and  we 
therefore  decided  to  enter  into  negotiations  with  financial 
friends.  These  negotiations  led  to  an  agreement,  under  which 
wo  have  sold  820,500  shares.  I  mention  this  matter  because 
we  have  received  letters  from  several  shareholders  complaining 
that  they  were  not  given  an  opportunity  to  acquire  the  shares 
at  par ;  but  these  complaints  only  began  to  arrive  when  the 
shares  had  risen  considerably  in  price.  The  course  we  adopted 
was,  in  our  opinion,  the  best  in  the  interests  of  the  shareholders 
as  a  body,  and  the  results  have  amply  justified  that  opinion. 
Mr.  J.  A.  Maitland  seconded  the  motion,  which  was  carried. 


INTERNATIONAL   TEA    COMPANY. 

1  he  annual  general  meeting  of  the  shareholders  of  the  Inter- 
national Tea  Company's  Stores,  Ltd.,  was  held  on  Wednesday 
at  Winchester  House,  Old  liroad  Street,  K.C.,  Mr.  G.  A.  Tonge, 
I^H.P.  (one  of  the  governing  directors),  presiding. 
I^B  The  Secretary  (Mr.   V.  Cole)  having  read  the  notice  conven- 
^^Tiig  the  meeting  and  the  report  of  the  auditors. 

The  Chairman,  in   referring  briefly   to  the  balance-sheet   and 
report,  said :  We  are  glad  to  be  able  to  come  before  you  again 
with   a   satisfactory    balance-sheet   and    report.     The   profit    for 
the  past  year  is,  as  you  see,   ;£i23,i5o,  and  this  is  ^6,900  in 
excess   of  that  of  the  previous  year.     When    we  think    of  the 
adrvers©  markets  thait  we   seem  always  to    have,  and   also  the 
growing  competition  that  we  have  to  meet,   I  feel  that  there  is 
a  good  deal  to  be  satisfied  with.     No  business  of  this  kind  can 
be  kept  in  a  sound  state  unless  ample  provision   is  made  for 
reserve,  depreciation   and  development.     I  do  not   think  there 
are   many  features  in  the  balance-sheet  to  which   I   need  call 
your  attention.     Beyond  the  fact  that  each  one  we  put  before 
you   is  stronger  than  its  predeces.sor   I   do   not  know  that  they 
vary    to    any    extent.        Those    of    you    here     who    have     only 
recently     become    shareholders    may     like    to    know   that   this 
company  was  formed   in  1895,  the  average  profits  for  the  three 
years  prior  to  the  conversion  being  about  /55,ooo  a  year.     The 
vendors  took  the  whole  of  the  ordinary  shares  and  a  portion  of 
the   preference,  and  I  may  tell  you  that  up  to  now  they  have 
not  sold  a  single  ordinary  share,  and  that  they  hold  a  larger 
number    of   preference    shares    than    they    did   originally.     The 
whole  of  the  capital  subscriibed  by  the  public  has  been  returned 
to  them  in  dividends,  and  if  we  vrere  to  wind  up  the  business 
to-day,  witiiout  any  reference  to  its  value  as  a  going  concern, 
and    without    any    regard   to   the    fixtures,    fittings,    leaseholds, 
plant,  machinery,  &c.,  the  whole  of  the  preference  capital  would 
be  found  iratact  in  easily  realisable  assets.     There  are  no  deben- 
tures, and,  what  is  more,  no  debentures  can  be  created  without 
the  consent  of  three-fourths  of  the  preference  shareholders.     As 
to  the  future,  I  may  tell  you  that  the  turnover,  both  wholesale 
and  reitail,  is  far  larger  than  at  any  time  during  the  company's 
career.     If  we  were  able  to   make  the  percentage  of  profit  that 
we  used  to  make,  with  more  favourable  markets,  some  five  or 
SIX  years  ago,  our  earnings  would,  I  believe,  be  nearer  ;£i7o,ooo 
than  /i 23,000.     Whether  we  shall  get  these  favourable  markets 
again  I  do  not  know ;  but  in  the  long  run  I  think  the  business 
will  progress  as  well  in  the  future  as  it  has  in  the  past.     We 
have  now  some  360  branches,  and  there  are  quite  another  400 
towns  where  we  are  unrepresented.     I  may  one  day  come  befoi« 
you  with  a  scheme  to  extend  our  operations  more  rapidly,  and 
ask  you  to  assist  and  participate  in  it ;  but  in  the  meantime  we 
propose  to  continue  our  present  not  very  fast  rat©  of  develop- 
ment.    Several  shareholders  have  questioned   me  as  to  whether 
there  is  any  truth   in  the  rumours  of  our  proposing  to  amalga- 
mate with  any  other  companies.     As  long  as  I  am   the  controll- 
ing )x>wer,   and   am   the  chairman    of  the  company,   we    shall 
amalgamate  with  no  one.     If  the  idea  is  to  avoid  comjpetition,  I 
•    think  we  are  better  as  we  are.     We  have  absolutely  the  largest 
-    retail  grocery  business  in  the  world.        People  always  will  be 
coming  along  with  a  fixed  idea  that  their  particular  mission  in 
life  is  to  take  some  of  our  trade  ;   all  we  have  to  do  is  put  our 
backs  to  the  wall  and  to  see  that  they  do  not.    This  may  mean 
loss  of  profit  for  the  time  being  but,  to  my  mind,  it  is  far  pre- 
ferable to  talking  about  joining  our  business,  with  its  magnifi- 
cent  possibilities,  on  to  any  others.     Before  closing  I  would  like 
to  ])ay  a  tribute  to  the  very  loyal  support  and  assistance  which 
have  been  afforded  to  the  directors  by  the  whole  of  the  staff. 

Mr.  II.  Evans  (one  of  the  governing  directors)  seconded  the 
motion,  which  was  carried  unanimously. 


NEW  ZEALAND  OILFIELDS. 

The  statutory  general  meeting  of  the  members  of  the  New  Zea- 
land Oilfields,  Ltd.,  was  held  at  Salisbury  House,  London  Wall, 
E.C.,  Major-General  Sir  Norman  R.  Stewart,  Bart.,  C.B.  (chair- 
man of  the  company),  presiding. 

The  Secretary  (Mr.  Henry  Fenwick)  having  read  the  notice 
convening  the  meeting, 

The  Chairman,  after  referring  to  the  various  items  in  the  re- 
port presented  to  the  shareholders,  said  :  As  you  will  doubtless 
recollect,  the  prospectus  stated  that  the  articles  of  association 


provide  for  the  formation  of  a  local  board  of  directors  in  New 
Zealand,  consisting  of  not  less  than  three  members,  to  be  elected, 
subject  to  the  approval  of  the  London  board  of  directors,  bf 
members  resident  in  the  colony.  Your  directors  are  very 
anxious  that  this  local  board  shall  be  the  most  efficient  and  in- 
fluential it  is  possible  to  secure,  so  that  the  company  may  have 
the  best  advice  that  can  be  obtained  from  properly  qualified  and 
responsible  business  men  resident  in  the  colony  and  conversant 
with  the  needs  and  requirements  of  the  company  and  the  country 
in  which  its  property  is  located.  To  that  end  your  directors  are 
in  communication  with  New  Zealand,  and  trust  very  shortly  to 
be  in  a  position  to  constitute  such  a  local  board  as  will  very 
materially  assist  in  carrying  the  company's  operations  to  a  suc- 
cessful issue.  I  need  not  tell  you  that  this  is  a  matter  of  the 
highest  importance,  and  one  which  requires  the  most  careful 
consideration  before  being  definitely  completed.  With  regard 
to  the  titles  to  the  concessions  which  the  company  was  (orrr>ed 
to  acquire,  I  am  glad  to  be  able  to  inform  you  that  our  solicitors, 
Messrs.  Pakeman  Son  and  Read,  are  in  communication  with 
their  agents  in  New  Zealand,  and  that  so  far  as  they  have  gone 
they  are  able  to  report  that  the  titles  to  almost  all  of  the  con- 
cessions are  in  order,  and  further  that  no  trouble  is  anticipated 
in  connection  with  the  few  others  not  yet  definitely  reported 
upon.  As  you  will  understand  from  what  I  have  already  said, 
your  directors  are  not  inclined  to  rush  matters,  believing  as  they 
do  that  careful  consideration  and  calculation  in  the  beginning  is 
the  wisest  course,  and  that  it  is  advisable  to  proceed  slowly  and 
carefully.  The  first  consideration  in  this  direction  is  the  selec- 
tion of  a  properly  qualified  and  suitable  man  to  take  charge  of 
the  active  operations  on  the  company's  property,  and  you  will 
readily  appreciate  the  great  importance  of  this  question  when 
you  recollect  the  great  distance  which  separates  the  board  from 
the  scene  of  those  operations.  Your  directors  are  earnestly  con- 
sidering this  matter,  and  you  may  rest  assured  that  they  will 
tako  no  step  without  proper  care  being  taken  to  secure  the  best 
man  possible  to  look  after  the  company's  interests,  and  when- 
ever necessary  the  best  technical  advice  will  be  called  in  to  assist 
the  directors  in  arriving  at  a  proper  decision.  The  Chairman 
then  read  one  or  two  extracts  from  the  Pttroleum  World,  and 
continued  : — "  From  these  remarks  from  the  other  side  you  will 
readily  see  that  the  formation  of  our  company  has  already 
attracted  considerable  notice  in  New  Zealand,  and,  in  my 
opinion,  the  sources  of  petroleum  are  a  national  asset,  the  im- 
portance of  which  it  is  scarcely  possible  to  over-estimate.  If 
the  British  Empire  is  to  occupy  the  position  which  it  should 
occupy  in  the  world,  with  regard  to  an  adequate  supply  of 
petroleum  in  the  future,  it  will  be  necessary  to  bring  to  the 
notice  of  the  investing  public  the  many  opportunities  that  will 
arise  for  the  profitable  investment  of  capital  in  our  dominions 
over  the  seas.  The  New  Zealand  Oilfields,  Ltd.,  is  the  first 
really  serious  attempt  that  has  been  made  in  recent  times  to 
■solve  the  problem  of  the  existence  of  oil  upon  a  commercial 
basis  in  that  part  of  the  world.  I  have  nothing  more  to  add, 
but  have  only  to  inform  you  that  an  application  has  been  made 
to  the  Committee  of  the  Stock  Exchange  for  a  special  settlemetrt 
in  the  shares,  and  we  have  no  doubt  it  will  be  granted  in  due 
course. 

In  reply  to  a  question  by  Mr.  Bond,  the  Chairman  said  they 
hoped  to  get  into  operation  roughly  within  the  next  three  months  ; 
and  Mr.  George  Macdonald  stated  that  until  they  were  the 
actual  owners  of  the  properties  it  was  not  the  intention  of  the 
board  to  spend  any  money  on  them. 
The  proceedings  then  terminated. 

ESSEQUIBO     RUBBER    AND    TOBACCO. 

The  statutory  meeting  of  the  Kssequibo  Rubber  and  Tobacco 
Estates,  Limited,  was  held  on  Thursday  at  Salisbury  House, 
London  Wall,  E.C.,  Sir  Henry  Seton-Karr,  C.M.G.,  chairman 
of  the  company,  presiding. 

The  Secretary  (Mr.  G.  W.  Brockelsbj-)  having  read  the  notice 
convening  the  meeting. 

The  Chairman  said  that  the  company  started  with  ample 
working  capital,  as  practically  the  whole  amount  offered  was 
subscribed,  and  the  balance  of  shares  left  over  would  be  taken 
by  the  vendors  in  part  payment  of  the  purchase  consideration. 
He  thought  that  was  an  interesting  point,  as  it  showed  that 
the  company  was  in  a  strong  financial  position.  They  looked 
upon  the  tobacco  business  as  something  of  a  side  is.sue,  but  it 
promised  to  yield  a  good  contribution  to  their  revenue.  Deal- 
ing with  their  rubber  estates,  he  said  that  they  possessed  som« 
200  square  miles  in  British  Guiana,  about  four  days'  journey 
from  Georgetown,  partly  by  river  and  partly  by  rail.  It  was 
stated  on  good  authority  that  the  territory'  at  the  head  of  the 
Essequibo  and  Demerara  Rivers  was  very  favouraWy  situated 
for  both  balata — ^vhich  is  gutta  percha — and  rubber.  In  fact. 
the  country  had  been  described  as  "  one  of  the  most  lux^rian^ 
trupical  regions  under  the  British  flag."  The  cultivation  of 
plantation  rubber  in  that  colony  promised  to  prove  very 
successful,  and  the  prices  realised  for  British  Guiana 
rubber  in  the  past  compared  favourably  with  those 
obtained  for  Para  rubber.  With  regard  to  the  plantation 
question,  it  was  one  to  which  the  directors  were  de- 
voting very  earnest  attention.  The  evidence  was  that  the 
rubber  tree  was  indigenous  to  the  colony,  and,  what  was  more 
important,  that  plenty  of  saplings  could  be  readily  obtained 
without  their  having  to  be  carried  from  some  other  country 
or  district.  They  were  on  the  spot,  and  only  required  trans- 
planting and  having  the  ground  cleared.  The  evidetjce  so  far 
as  thev  had  been  able  to  gather  it  was  that  these  saplings 
would  thrive  and  do  exceedingly  well.     It  was  stated  that  they 
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should  mature  for  lapping  in  about  five  or  six  years,  and  he 
expected  that  the  company  would  then  have  successful  and 
thriving  plantations.  In  the  meantime,  however,  they  would 
get  their  profits  from  the  wild  rubiber  and  also  from  tobacco. 
He  was  pleased  to  say  that  there  was  no  reason  to  anticipate 
.any  difficulty  as  to  labour.  Everyone  who  was  connected  with 
rubber  knew  that  this  question  of  labour  was  one  of  the  most 
practical  importance  which  they  had  to  face,  and  he  would 
mention  in  this  connection  that  the  company  had  properly 
organised  expeditions  and  an  experienced  superintendent  to 
develop  their  concessions  properly.  With  regard  to  licences, 
applicatdon  had  'been  made  to  the  Government  to  obtain  the 
transfer  of  licences  as  soon  as  possible.  As  to  finance,  he  re- 
peated that  they  had  ample  funds  available  for  the  conduct  of 
this  new  enterprise  dn  a  British  colony.  They  had  more  than 
enough  money  for  their  present  requirements,  but  they  were 
taking  steps  to  acquire  further  concessions  in  the  same  neigh- 
bourhood. The  directors  were  ambitious,  and  desired  to  en- 
large their  area,  and  important  negotiations  were  now  in  pro- 
gress for  this  purpose,  which,  if  they  were  successfully  carried 
through,  the  directors  hoped  and  believed  would  add  largely  to 
the  value  of  the  company's  enterprise.  In  order  to  complete 
the  purchase  of  further  concessions  on  the  most  favourable 
terms,  it  would  be  necessary  to  increase  the  capital  of  the 
company.  In  this  case  the  shareholders  would  be  asked  in  due 
course  and  at  the  proper  time  to  sanction  such  an  increase, 
for  which  purpose  a  special  general  meeting  of  the  company 
would  be  required. 

In  reply  to  questions,  the  Chairman  stated  that  the  share- 
holders could  rely  upon  the  directors  not  parting  with  any 
more  money  until  the  transfer  of  the  properties  had  been  com- 
pleted. They  would  apply  as  speedily  as  possible  for  Stock 
Exchange  settlement  in  the  shares.  With  regard  to  the  ex- 
penses so  far  incurred,  they  consisted  chiefly  of  necessary 
expenses  on  this  side  and  the  cost  of  sending  out  representa- 
tives to  British  Guiana.  They  were  not  going  to  ask  for  an 
increase  of  capital  because  they  wanted  further  funds,  but 
because  they  wanted  to  acquire,  on  the  most  favourable  terms, 
some  large  adjoining  concessions.  They  had  ample  working 
resources,  and  the  shareholders  would  not  be  called  upon  to 
subscribe  another  halfpenny  unless  they  desired  tO'  do  so.  If 
nothing  unforeseen  occurred,  they  hoped  to  realise  the  pro- 
spectus estimates  of  rubber  to  be  obtained  in  the  first  working 
year. 

No  resolution  was  put  to  the  meeting. 


BOINSU     RUBBER. 

The  statutory  meeti.ig  of  the  members  of  the  Boinsu  Rubber 
Co.,  Ltd.,  was  held  at  Salisbury  House,  London  Wall,  E.C.,  Mr. 
Jack  Thomas  Grein  presiding. 

The  Secretary  (Mr.  Philip  Tovey)  read  the  notice  convening 
the  meeting  and  the  auditors'  certificate. 

After  briefly  referring  to  the  accounts,  and  to  the  appointment 
of  a  manager,  the  Chairman  said  :  There  is  a  matter  upon 
which  you  will  expect  me  to  say  something — and  that  is  with 
iespect_to  tlie  company's  lease,  which  has  been  the  subject  of  a 
certain' amount  of  criticism.  The  prospectus  refers  to  the  title 
of  the  company's  property  as  loUows  : — "The  estates  are  held 
from  the  Resident  Cftiet  of  the  district  under  a  lease  dated 
February  i,  1910  (ratified  and  confirmed  by  the  Chief  of  Boinsu 
and  the  Paramount  Chief's  representative)  for  a  term  of  99 
years,  frorh  February  i,  1910.  The  lease  is  held  by  Mr.  W.  S. 
Rogerson  at  the  low  rent  of  £$  per  annum,  as  trustee  for  the 
Boinsu  Estates  Syndicate,  Limited."  Now  that  is  a  perfectly 
clear  and  definite  statement  of  certain  facts.  But  the  pros- 
pectus does  not  state  {and  for  the  strnple  reason  that  it  would 
bave  been  untrue)  that  we  held  a  "certificate  of  validity."  If 
such  a  statement  liad  been  made  it  would  have  been  a  grave 
■breach  of  verity  for  which  every  member  of  the  board  would 
rightly  have  been  held  responsible.  What  the  co'mpany  bought 
was  the  lease  held  by  Mr.  Rogerson  and  nothing  more.  As  a 
matter,  of  fact,  I  know  of  no  company  formed  to  work  in  the 
Gold  Coast  Colony  whfch  started  its  career  in  possession  of  such 
a  certificate.  The  reason  is  this,  that  the  obtaining  of  the 
certificate  is  a  formal,  but  sometimes  a  lengthy,  process.  When 
a  lease  has  been  granted  by  the  Chief  it  must  be  registered  in 
the  colony.  Application  must  then  be  made  for  a  survey  order, 
and  a  period  of  three  months  must  elapse  between  the  applica- 
tion and  the  hearing,  in  order  that  any  others  who  consider 
they  have  a  claim  to  the  same  territory  and  the  same  kind  of 
lease  may  put  forward  their  objections.  In  the  case  of  our 
company,  a  cable  has  been  received  from  the  Coast  stating  that 
no  opposition  to  the  company's  claim  has  been  filed.  The  next 
step  is  for  the  parties  to  the  lease  to  attend  the  Court  and  the 
agreement  is  perused,  when  the  Court  sometimes  requires  the 
lessee  to  make  slight  modifications  in  the  amount  of  rent  pay- 
able or  in  connection  with  rights  reserved  to  the  natives  therein. 
After  the  hearing  the  Court  grants  what  is  called  a  survey 
■order,  and  it  is  then  necessary  for  the  lessee  to  survey  and  fix 
his  boundaries.  You  will  readily  understand  that,  in  the  case 
of  a  large  property,  particularly  if  it  be  in  a  much-wooded 
country,  as  ours  is,  this  survey  would  be  a  long  process,  and 
consequently  ample  time  is  invariably  allowed  for  this  task. 
It  may  take  months,  or  even  years,  but  the  Government  do  not 
press  so  long  as  the  matter  is  not  being  neglected.  When  at  last 
the  survey  is  complete,  the  Government  inspect  and  verify  the 
■boundaries  and  the  much.talked-of  "certificate  of  validity"  is 
given.  It  must  now  be  fairly  evident  to  every  fair-minded  per- 
•son  that  if  vendors  were  to  wait  until  such  certificates  were 
actually  in  their  possession  it  is  certa.in  that  much  valuable  time 


would  be  wasted  during  which  the  company  could  be  develop- 
ing the  property.  For  it  should  be  pointed  out  that  during  the 
time  occupied  by  these  formalities  for  obtaining  the  certificate, 
the  company  has  every  right  to  exercise  all  its  privileges  under 
its  lease,  and  is  not  hampered  in  any  way  either  in  its  develop- 
ment work,  its  trading,  or  other  operations.  Therefore,  we  are 
following  the  usual  course  in  these  matters,  and  while  we  are 
energetically  pursuing  our  business  we^are  taking  care  to  comply 
with  all  the  necessary  requirements  of  the  colony  for  the  pur- 
pose of  obtaining  the  certificate  referred  to.  Mr.  John  Crisp 
and  Mr.  Lance  Miller  will,  1  feel  sure,  confirm  these  facts,  and 
their  statements  will"  undoubtedly  weigh  with  every  unpreju- 
diced person.  All  we  want  is  a  fair  field  and  suflicient  time  to 
allow  our  enegics  to  produce  results,  and,  given  these,  we  have 
no  doubt  that  when  we  meet  you  all  again  next  year,  we  shall  be 
able  to  give  a  satisfactory  account  of  our  stewardship. 

An  animated  discussion  followed,  and  the  Chairman,  in  reply 
to  criticisms,  stated  that  "there  was  nothing  exaggerated  in 
the  prospectus."  A  vote  of  thanks  to  the  chairman  terminated 
the  proceedings. 

VICTORIA    FALLS    AND    TRANSVAAL    POWER 
COMPANY. 

The  ordinary  general  meeting  of  the  'Victoria  Falls  and  Trans- 
vaal Power  Company,  Limited,  was  held  at  Salisbury  House, 
London  Wall,  E.G.,  on  Friday,  the  Most  Honourable  the  Mar- 
quess of  Winchester  (chairman)  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  accounts,  said  : 
As  I  have  stated,  we  carry  forward  the  sum  of  ;^I35,397.  In 
a  business  such  as  yours,  we  have  had  to  accept  liabilities  to 
supply  all  and  every  one  of  the  mining  properties  controlled 
by  eaoh  of  oui  consumers  on  the  Witwatersrand.  We  have  few 
customers,  but  these  customers  have  a  large  and  increasing 
demand  for  power,  and  we  have  had  to  accept  the  responsibility 
of  providing  power  to  new  contracting  as  well  as  contracting 
companies.  This  means  increased  capital  commitments,  which 
will  be  met  by  increasing  our  debenture  issue.  If  I  am  to  do 
this  I  must  be  able  to  prove  that  there  is  a  substantial  margin 
of  revenue  over  and  above  that  required  to  meet  the  debenture 
interest  during  this  present  year.  I  can  by  the  end  of  1910 
show  that  I  have  accumulated  a  sum  which  will  secure  the  in- 
terest on  a  largely  increased  issue  of  debentures,  until  by  the 
middle  of  191 1  vour  increased  plant  will  be  in  full  commission, 
and  the  revenue  which  we  shall  then  be  earning  will  enable  us 
with  safety  to  consider  the  rights  of  our  shareholders.  Our 
business  is  secure,  but  at  the  moment  we  are  in  the  position  of 
a  new  railway  undertaking.  We  have  our  permanent  way  well 
and  truly  laid,  we  have  traffics  awaiting  us,  but  we  require  the 
delivery  of  our  rolling  stock  before  we  can  earn  the  full  revenue 
which  will  be  the  reward  for  your  sacrifice  and  patience.  My 
colleague,  Mr.  Birchenough,  last  yeao:  referred  to  the  difficulties 
and  anxieties  which  have  to  be  faced  and  overcome  in  a  great 
business  such  as  yours,  especially  during  the  early  years  of  its 
career.  I  confess  this  past  year  has  fully  justified  the  opinion 
he  then  expressed.  When  in  Johannesburg  last  year  I 
gave  evidence  before  the  Power  Commission,  and  I  confess 
when  the  draft  of  the  Power  Undertakings  Act  of  1910  reached 
(this  country  my  anxiety  was  considerable.  The  action  of  the 
then  Minister  of  Mines,  Mr.  de  Villiers,  in  sending  us  a  draft 
of  the  Bill  for  consideration,  emboldened  me  to  hope  that  some 
amendment  of  certain  of  the  provisions  which  were  inimical 
to  your  interests  could  be  attained.  I  need  not  trouble  you  by 
enumerating  the  various  amendments  which  were  secured ;  it 
will  be  sufficient  for  me  to  say  thait  the  Act  contains  no  pro- 
visions which  are  calculated  to  prevent  the  carrying  on  of  your 
business  so  as  to  secure  for  you  the  return  upon  your  investment 
which  you  have  a  right  to  anticipate.  A  business  such  as  otirs 
is  necessarily  dependent  on  the  goodwill  of  the  gold  mining  in- 
dustry, and  I  am  glad,  therefore,  to  inform  you  that  not  only 
have  further  coniraots  to  take  power  been  concluded,  but  cer- 
tain of  the  contracting  companies  .have  also  become  financially 
interested  as  shareholders  in  the  success  of  our  undertaking. 
The  Driehoek  station,  from  the  fact  that  the  plant  is  not  of 
an  economical  type,  would  have  been  closed  down  lasit  year,  but 
owing  to  the  increasing  demands  of  the  mining  industry  for 
power,  it  was  decided  to  keep  this  plant  in  commission.  This, 
although  not  satisfactory  from  a  revenue  point  of  view,  enabled 
us  to  give  supplies  to  new  consumers,  and  to  consolidate  our 
position  in  suoh  a  way  that  the  future  profits  on  these  additional 
contracts  will  quickly  compensate  for  the  loss  in  revenue  in  the 
year  under  review.  If  we  had  been  able  to  supply  the  demand 
from  power  generated  by  our  new  plant  the  figure  on  the  left- 
hand  side  of  the  balance-sheet  of  ;^5S,47i  would  have  been 
increased  to  ^^90,071.  It  would  not  be  in  your  interests  for  me 
to  discuss  in  detail  the  steps  that  have  been  taken  to  secure  a 
continuance  of  supplies  of  coal  on  favourable  terms,  but  I 
should  like  to  draw  your  attention  to  the  Vereeniging  contract. 
Practically  all  the  coal  we  consume  or  will  consume  in  the 
Brakpau,  Simmer  Pan,  and  Rosiherville  stations  will  be  drawn 
from  the  Middelburg  district.  Vereeniging,  owing  ito  its  proxi- 
mity to  the  collieries  of  the  Vereeniging  Estates,  Limited,  as 
well  as  the  unrivalled  water  supply  of  the  Vaal  River,  offers  a 
site  for  the  economical  production  of  power  which  we  have 
recognised  from  the  outset.  Application  has  been  made  to  the 
Transvaal  Government  to  enable  us  to  erect  a  new  station  there. 
You  will  be  glad  to  be  assured  by  me  that  we  are  satisfied  that 
the  difference  between  the  cost  at  which  we  have  undertaken 
to  supply  our  mining  consumers  and  the  cost  of  production  will 
enable  us  to  carry  on  our  business  so  as  to  show  a  fair  com- 
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mercial  return  on  *he  capital  invested.  The  Power  Cxjramis- 
xion's  report  has  recorded  the  large  saving  of  capital  exijendi- 
ture  to  mining  coinn>anies  and  the  reduotion  of  work- 
iag  costs  a/t  the  prices  at  which  we  have  undertaken 
to  supply  power  in  bulk,  as  against  its  generation  on 
the  individual  mines.  As  an  example,  the  report  states 
*hat  the  saving  of  capital  in  the  case  of  the  City 
Deep  mine  is  ;^i24,ooo  in  favour  of  purchasing  power.  In 
working  costs  the  saving  is  estimated  to  range  from  6d.  to  is. 
|)er  ton  crushed.  I  think  you  require  no  further  evidence  than 
that  of  the  independent  and  unbiassed  minds  of  the  Commis- 
sion as  to  the  advantages  which  our  consumers  derive  from 
the  presence  of  your  undertaking  in  tiheir  midst. 

Sir   ('harles    Metcalfe,    Bart.,    seconded  the   motion    for   the 
adoption  of  the   accounts,    which    was   carried   unanimously. 


PUBLIC    INCOME    AND    EXPENDITURE. 

The  following   are   the   receipts  into  and   issues    out   of     tlie 
Exchequer  between  April  1,  1910,  and  July  9,  1910  : — 
Revenue  and  Other  Receipts. 


- 

- 

Total  Receipts 

into  the 

Exchequer  from 

April  I,  igio,  to 

July  9,  igio. 

Total  Receipts 

Inlo  the 

Exchequer  from 

April  1,1909,  to 

July  10, 1909. 

Balances   In     Exchequer    on 
April  I : 

I 

I 

8,071,120 
760,128 

I 

5,080,368 

2,831,248 

6,350.427 

CustoDis    

8,361,000 
8,725,000 
8,253,000 

2,gi6,coo 

1,940,000 

26,ior,ooo 

5,930,000 

110,000 

684,138 
937,213 

8,460,000 

7,303,000 
7,294,000 

Estate,  &c.,  Duties 

Land  Tax  and  House  Duty.,.. 
Property  and  Income  Tax  .... 
Post  Otfice  

320,000 
3,7«6,000 
5,550,000 

Receipts    from    Suez     Canal 

Shares  and  Sundry  Loans.. 

Miscellaneous 

643,473 
512,546 

Revenue    

,.. 

63,957.351 
66,788.399 

640,000 

20,895.002 
2,000,000 

10,500,000 

36,147,019 

,       Total,  Including  balance. . 

Other  Rrceipt 
Repayment  of  Advances  for  Bl 
By    Issue   of   Exchequer    Bo 

War  Loan  (Redemption)  Act 
Temporary  Advances,  Deticlen 
Temporary  Advances,  Ways 

eluding  Treasury  Bills  £9,; 

rs. 

llion,  &c 

ids   under      the 
1910    

42,497,446 
20O,0CO 

cy 

and   Means  (in- 
00,000  In  igio-ii) 

i,;oo,ooo 
4,000,000 

Total 



100,823,601 

48,197,446 

EXPKNDITURB   AND   OtHKR   IsSUES. 


Total  Issues 

out  of  the  Ex- 
chequer to 
meet  payments 

from 

April  I,  igio,  to 

July  9,  1910. 


EXPENnrTUKK. 

alirnat  Debt  Services 

Development  and  Road  Im- 
provement Funds  

Paynieiits  10  Local  Taxation 
Accounts,  &c 

Other  Consolidated  Fund 
Services    

Supply  Services 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 

April  I,  1909,  to 

July  10.  1909. 


Expenditure 


Othkr   Issues. 

For  Advances  for  Bullion 

For  Advances  for  Interest  on  Exchequer  Bonds 

under  the  Capital  Expenditure  (Money)  Act, 

^1904 

For  Treasury  Bills  (nett  amount) 

For  War  Stock  and  War  Bonds  issued  under 

the  War  Loan  Act,  lyoo   

Under  Telegraph  Acts,  1893  to  1907 

Under  Public  OtJices  Site  (Dublin)  Act,  1903   . . 

Dehciency  Advances  repaid  

Ways  and  Means  Advances  repaid  (including 
2lTreasury  Bills  ^^3,000,000  in  igio-ii) 


jS^g 

Balances  in  Exchequer;—,        £ 

Bank  ot  England    114,741,554 

Bank  of  Ireland |  i,gsi,07g 


1909. 

July  10- 

2.9=9,134 
651,917 


Total 


9.795.635 


2,348,841 


450,467 
34,650,14a 


46,155.105 


35,863 
6,000,000 

21,000,000 

150,000 

20,000 

2,000,000 

8,000,000 


84,130,968 


16,692,633 


100,823,601 


i 

g.787.700 


1.533,463 

465.417 
31724,815 


43.511.395 
250,000 
45.000 


300,000 
10,000 


500,000 


44,6:6,395 
3.531.051 


48,197,446 


Memo.— Treasury  Bills  outstanding  on  July  9,  igio: — 
Bills  issued  by  Public  Tender 
Bills  otherwise  issued  


Treasury,  July  12,  xgio. 


Total 


;C28, 500,000 
3,500,000 

;f  32,000,000 


CiTV  OF  TOKVO    5    PER    CeXT.    STERLIXG   I.OAN    FOR  _;^I, 500,000. — 

Notice  is  given  that  the  coupons  due  August  1st  next  will  be 
paid  on  and  after  August  and  next  by  th-e  Yokohama  Specie 
Bank,   J.imited. 

C.  Arthiir  1'earson,  Ltd. — Year  ended  May  31.  Profit 
;^'42,959,  dowTi  £,\^i\o.  Dividend  on  ordinary  shares  10  per 
cent,  for  the  year,  a  decrease  of  lY^  per  cent.,  although  profit 
suffioieiKt  to  pay  20  per  cent.  ;f  5,000  again  transferred  to  re- 
serve account  for  special  advertising,  leaving  ^15,285  or  j^^jSqi 
less. 


MINING     RETURNS. 

Abosso. — 7,098  tons,  2,381  ozs. ;  cyanide  4,960  tons,  781  ors. 

Ancobra  Exploration. — 247  ozs.  ;  value,  £990. 

Bibiaoi.— 3,782  tons  ;  yield,  /s,700  ;  tailings,  £^,0^^. 

niackwater. — 3,240  tons  ;  yield,  Ci.oxf, ;  profit, ^3, 462. 

Brilliant  Extended. — Crushed  4,740  ton*  for  ;f7,434  ;  cyanided, 
3,800  tons,  ^2,037;  profit, /i,o69. 

Briseis  Tin. — Shipped  6  tons  tin,  all  Briseis  metal. 

British  Broken  Hill  Proprietary. — Treated  1,310  tons,  which 
yielded  210  tons  leady  concentrates,  containing  132  tons  lead  and 
5,460  ozs.  silver,  and  162  tons  zinc  concentrates  containing  19  tons- 
lead,  1,944  ozs.  silver,  and  63  tons  zinc  ;  300  tons  lead  coacentratM 
shipped. 

Broken  Hill  Proprietary. — Produced  1,038  tons  lead  con- 
centrates and  2,635  'o"s  slimes  from  33,000  tons;  6,139  tons  zinc 
concentrates,  containing  396  per  cent,  lead,  12-31  ozs.  silver,  and 
4623  percent,  zinc. 

Broken  Hill  Proprietary  Block  10. — 1,363  tons  concentrates,  con- 
taining 789  tons  lead  and  43,723  ozs.  silver. 

Bucks  Reef. — 630  tons,  1,307  ozs. ;  sands  and  concentrates, 
106  ozs. ;  profit,  ^4,037. 

Chinese  Engineering. — Output  of  coal,  26,000  tons;  sales,  21,300 
tons  ;  consumption,  800  tons. 

Consolidated  of  New  Zealand. — Progress:  3,932  tons;  yield. 
^6,936;  profit,  ;f  1,266.  Wealth  of  Nations:  1,673  tons;  yield, 
;f2,664;  working  profit, /i, 211. 

Duff  Development. — 109  ozs.;  three  dredgers. 

East  Gwanda.— 7,300  tons,  805  ozs. ;  cyanide,  313  ozs. ;  smelter, 
280 ozs.     Olympus:  106  ozs.     Geelong  :  214  ozs. 

El  Oro. — 30,026  tons,  producing  U.S.9206,890. 

Eldorado  Banket. — 7,020  tons,  3,156  ozs.  ;  cyanide,  873  0Z». ; 
value,  ;^I7,I39;  profit,  ;f8,434. 

Foldal  Copper  and  Sulphur. — Ore  produced,  3,831  tons;  ore 
shipped,  5,257  tons. 

Gaika. — 3,968  tons,  6i8  ozs. ;  cyanide,  504  ozs. ;  profit,  ^788. 

Glynn's  Extension. — 1,325  tons,  147  ozs. ;  sands,  178  ozs.;  car- 
rent  slimes,  107  ozs.  ;  value,  ;f  1,833. 

Golden  Horseshoe. — 22,318  tons,  7,746  ozs. ;  profit,  A, 731. 

Golden  Pole.— Crushed  178  tons  for  public ;  tributors  also 
crushed  36  tons  for  104  ozs. ;  280  tons  sands  and  7  tons  concen- 
trates, 87  ozs. 

Great  Boulder  No.  i. — St.  George  :  1,748  tons, 727  ozs. 

Great  Boulder  Proprietary. — 16,568  tons,  13,508  ozs. 

Gvvalia.— Crushed  5,200  tons,  1,2x2  ozs. ;  value,  /5,146. 

Gwalia  Consolidated. — 5,200  tons,  1,212  ozs. ;  value,  /3,I46. 

Koffyfontein. — Production  realised  profit  of  ;f4,ooo. 

Lancaster  West. — 19,988  tons,  £13,200;  cyanide,  ;^9,503  ;  profit, 
^2,043. 

Lancefield. — 8,819  tons,  2,827  o^s. ;  value,  £12,028. 

Langlaagte  Estate.^5 1,830  tons,  9,410  ozs.  ;  tailings  3,113  ozs.  ; 
slimes  2,409  ozs. ;  value,  £71,961 ;  profit,  £26,000. 

Mexico  of  El  Oro. — 11,270  tons  yield,  less  working  and  develop- 
ment expenses,  £15,468. 

Mills'  Day  Dawn  United. — Treated  974  tons,  yield  £1,970. 

Mount  Lyell  Consols. — 3,315  tons  produced  32  tons  good  grade 
and  seven  tons  low  grade  concentrates. 

Mungana. — 2,365  tons  smelters.  Metals  paid  for  : — 27,293  ozs. 
silver,  127  tons  copper,  and  196  tons  lead. 

New  Brilliant  Freeholds. — Treated  i,n8  tons;  yield,  £3,680. 

North  Broken  Hill. — 5,100  tons  crude  ore  produced  819  tons 
concentrates,  containing  563  tons  lead  and  17,690  ozs.  silver. 

North  White  Feather. — 2,850  tons,  877  ozs.  ;  2,050  tons  cyanided 
78  ozs. 

Northern. — 7, 259  tons,  3,043  ozs.;  value,  £8,683:  expenses,  £6,840. 

Oriental  Consolidated. — Clean  up  amounted  to  9114,500. 

Otavi. — Shipments  April-June  :  7,400  tons  ore,  260  tons  metallic 
lead,  and  360  tons  copper  matte. 

Penhalonga  Proprietary. — 8,000  tons,  1,263  o^- :  profit,  £23. 

Randfontein  South. — 96,403  tons,  15.927  ozs.  ;  tailings,  11,649 
ozs.  ;  slimes,  3,065  ozs.  ;  vaJue,  £130,224  ;  profit,  £42,000. 

Rezende. — 3,500  tons,  1,189  ozs.  ;  profit,  £1,294. 

Rhodesia. — Farvic :  820  tons,  1,033  ozs.  ;  sands,  425  tons, 
38  ozs. ;  slimes,  395  tons,  193  ozs. ;  profit,  £3,031. 

Rhodesia-Katanca. — Kansanshi :  21  days'  smelting  produced  114 
tons  copper. 

Selukwe  Colombia. — 2,737  'ons,  773  ozs. ;  cyanide.  2,648  tons. 
412  ozs. 

Sulphide  Corp. — 28,190  tons  ore  and  8,718  tons  tailings  treated 
at  Central  mine,  producing  5,443  tons  lead  concentrates,  which 
assayed  28  ozs.  silver  and  62  per  cent,  lead  per  ton,  together  with 
11,574  tons  of  zinc  concentrates  assaying  14  ozs.  silver,  11  per  cent. 
lead,  and  43  per  cent,  zinc  per  ton  ;  7,110  tons  lead  concentrates 
and  purchased  ores  smelted,  producing  2,344  tons  lead  bullion, 
containing  187,520  ozs.  silver  and  7,266  ozs.  gold. 

Taquah. — 2,282  tons,  1,255  ozs.;  tailings,  295  o«. ;  value, 
;f6,3o8. 

Thistle-Etna. — 3,000  tons,  534  ozs. ;  cyamide,  168  ois. ;  valas, 
/2,993. 

Troitzk. — 857  ozs.  ;  value,  £3,614. 

Tyee  Copper. — 145  tons  of  matte. 

Van-Roi. — 3,013  tons  yielded  120  tons  lead  concentrates  and 
170  tons  zinc  concentrates ;  value,  £2,337. 

Vogelstruis  Estates.— 8,990  tons,  1,746  ozs.;  cyanide,  649  Ozs. ; 
accumulated  and  current  slimes,  254  ozs. 

West  Rand  Central.— 3,133  tons,  1.084  ozs.  baUion,  including 
slimes ;  value,  £4,276. 

Spies  Petroleum.— Production  for  week  ended  July  10.  428,310 
poods,  or  6,908  tons.  Total  for  year  8,172,033  poods,  or  131.807 
tons. 
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RAILWAY    TRAFFIC     RETURNS. 

Foreign. 

Alberta  Railway  and  Irrigation. — Earnings  for  7  days  ended 
July  7,  ?6,633,  increase  $677  ;  aggregate  from  July  1, 
«6,633. 

Argentine  North  Eastern. — Traffic  receipts  for  week  ended 
July  8,  /4,353,  increase  ;f  1,214;  aggregate  from  July  1,  ^4,503, 
increase  /398. 

Assam  Bengal. — Traffic  receipts  for  7  days  ended  June  11, 
Rs.  96,000,  increase  Rs.  9,546  ;  aggregate  from  Jan.  1, 
Rs.  22,35,319,  increase  Rs.  22,786. 

Bilbao  River  and  Cantabrian. — Traffic  returns  for  June, 
;f7.«36,  increase  /1, 080  ;  aggregate  for  6  months.  ;^54,560,  in- 
crease /5.109. 

Buenos  Ayres  Central. — Gross  receipts  for  June,  /13,170, 
increase  /1, 782;  aggregate  from  July  1,  /166,351,  increase 
;f26,128. 

Canadian  Northern  Railway. — Traffic  receipts  for  7  days  ended 
July  7,  $294,800,  increase  $115,600 ;  total  from  July  1,  $294,800, 
increase  $115,600. 

Cartagena  (Colombia)  Railway. — Receipts  for  May,  ;fl7,623. 

Colombian  Northern. ^Receipts  for  May,  /3,218,  increase 
,/265  ;  aggregate  ^^36,398,  decrease  /278. 

Egyptian  Delta,— Traffic  receipts  for  10  days  ended  June  20, 
;f5,371,  decrease  ;f 406 ;  aggregate  from  April  1,  £45,449, 
decrease  /1, 003. 

Lucknow  Bareilly  Railway. — Traffic  receipts  for  7  days  ended 
June  11,  Rs.  40,432,  increase  Rs.  9,084;  aggregate  from  Jan.  1, 
Rs.  8,89,411,  decrease  Rs.  27,912. 

Midland  of  W.  Australia. — Gross  revenue  for  April,  /10,132, 
increase  ;f  1,089;  aggregate  from  July  1,  ;f  106, 403,  increase  /21,836. 

Midland  Uruguay. — Receipts  for  month  of  June,  ;^6,276,  de- 
crease /306 ;  aggregate  from  July  1,  /87,736,  increase  /6,381. 

North  Western  of  Uruguay. — Traffic  receipts  for  June,  $29,400, 
increase  $5,961  ;  aggregate  from  July  1,  $304,709,  increase  $46,411.' 

Quebec  Central  Railway. —  Traffic  receipts  for  the  4th  week 
of  June,  $42,170,  increase  $7,568;  aggregate  from  July  1,  $1,104,917, 
increase  $83,242. 

Quebec  and  Lake  St.  John. — Traffic  for  May,  $44,804  ;  decrease 
$679. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  7  days 
ended  June  11,  Rs.  30,741,  decrease  Rs.  2,907;  aggregate  from 
Jan.  1,  Rs.  6,66,113,  decrease  Rs.  10,771. 

Uruguay  Northern. — Gross  receipts  for  month  of  June,  /1, 901, 
increase  ;f274  ;  aggregate  from  July  1,  /'21,S15,  increase  ;£'1,653. 

White  Pass  and  Yukon  Railway. — Traffic  receipts  for  7  days 
ended  June  30  amounted  to  $52,715. 
English. 
Cleator  and  Workington  Junction. — Receipts  for  7  days  ending 
July    10,  /l,086i  increase  /44  ;   aggregate   from   July  1  /1, 324, 
decrease  /213. 

Cockermouth  and  Keswick  Railway.— Receipts  for  week 
ending  July  9,  ;f930,  decrease  /l04 ;  aggregate  from  July  1, 
£;i,189,  decrease  ;^338. 

East  and  West  Yorkshire  Union  Railway. — Traffic  receipts  for 
week  ended  July  9,  /328,  decrease  /56 ;  aggregate  for  2  weeks, 
/697,  decrease  j^zi . 


Yorkshire  (West  Riding)  Electric. — Traffic  receipts  for  week 
ending  July  10,  ;f  1,219,  increase  /79 ;  aggregate  for  28  weeks, 
;f  34,195. 

Foreign. 
Anglo-Argentine. — Traffic  receipts  for  7  days  ending   Julv    8, 
/46,132,  increase  /7,081 ;  aggregate  from  Jan.  1.  ;f  1,194, 139,  in- 
crease/1 34,903. 

Auckland  Electric. — Traffic  receipts  for  28  days  ending  June  17, 
;f  15,046,  increase  ;f833 ;  aggregate  from  Jan.  1,  ;f8S,975,  in- 
crease ;f5,874. 

Bombay  Electric. — Receipts  for  May,  Rs.  2,19,463,  increase 
Rs.  14,127,  aggregate  Rs.  10,99,787,  increase  Rs.  85,196. 

Brisbane.- — Traffic  receipts  for  month  of  June,  ;f  17,720,  increase 
;f2,240  ;  aggregate  6  months  /104,730,  increase  /■l2,043. 

British  Columbia  Electric. — Nett  earnings  for  May,  $82,889, 
increase  $15,045.  Aggregate  nett  earnings,  including  income  from 
investments  from  July  1  to  May  31,  $1,147,106,  increase  $204,181. 

Buenos  Ayres  Lacroze. — Gross  earnings  for  June,  ;f28,448,  in- 
crease /■6,211  ;  aggregate  12  months,  ^'327, 100,  increase  /51,700. 
Calcutta. — Traffic  receipts  for  week  ending  July  9,  Rs.  52,172, 
decrease  Rs.  644. 

Cape  Electric. — Traffic  revenues  for  the  month  of  June,  Capo 
Town,  /9,613  ;  Port  Elizabeth,  ;f2,499. 

Carthagena  and  Herrerias. — Traffic  receipts  for  the  month  of 
June,  /2,552,  increase  /26 ;  aggregate  for  6  months,  /'15,974, 
increase  /3,492. 

Kalgoorlie  Electric. — Gross  receipts  for  May  ;^3, 503  ;  aggregate 
from  Jan.  1,  ;f  16,968. 

Lisbon  Electric. — Earnings  for  April,  136,371  milreis. 
Madras  Electric. — Traffic  receipts  for  fortnight  ended  June  30, 
Rs.  17,531,  decrease  Rs.  245  ;  aggregate  from  Jan.  1,  Rs.  242,075, 
increase  Rs.  16,119. 

Melbourne  Tramways  and  Omnibus. — Traffic  receipts  for  June, 
/46,000. 

Mexico. — Nett  earnings  for  month  of  May,  $236,427,  increase 
$4,253  ;  aggregate  for  5  months  $1,159,084,  increase  $67,791. 

Montevideo  United. — Gross  receipts  for  June,  /20,376,  increase 
/2,490  ;  aggregate  for  8  months,  ;f  192,748,  increase  ;^16,741. 

Para  Electric. — Receipts   for  week  ending  July  11,  ;f3,524,  in- 
crease ;^594  ;  aggregate  for  32  weeks,  ;f  105,280,  increase  ^12,860. 
Perth  (W.A.)   Electric— Gross  receipts  for  week  ending  July  8, 
/1, 439,  increase  /174  ;  aggregate  from  Jan.  1,  /41,744,  increase 
23,180. 

Puebla. — Nett  earnings  for  June,  $45,500. 

Rangoon  Electric. — Tramway  receipts  for  June,  £^,525,  decrease 
£Tl ;  aggregate  increase  for  6  months  £&62. 

Rio  de  Janeiro.  —  Gross  earnings  for  26th  week  of  1910, 
$43,722,  increase  $14,107. 

Sao  Paulo. — Traffic  returns  for  May,  nett  earnings,  $150,453, 
increase  $35,746;  aggregate  for  5 months $730,841,  increase  $85,732. 
Twin  City  Rapid. — Traffic  receipts  for  the  month  of  May, 
$627,945,  increase  $58,729;  aggregate  from  Jan.  1,  $2,931,643. 
increase  $274,679.  Nett  traffic  receipts,  $338,563,  increase 
$30,317  ;  aggregate  for  5  months,  $1,485,192,  increase  $189,828. 


ENGLISH   KAILWjVVS. 


TRAMWAY     AND     OMNIBUS     RECEIPTS. 

Home. 
Bath  Electric. — Traffic  receipts  for  week  ending  July  6,   ;f842, 
decrease  /19 ;  aggregate  for  27  weeks,  /20,722,  increase  /1, 428. 

Bristol  Tramways  and  Carriage. -^Traffic  receipts  for  week 
ending  July  8,  ;f 6,203.  increase  /233  ;  aggregate  from  1  week, 
;f6,203,  increase  /233. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  July  8,  ;^33,151  ;  436  miles. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  July  9, 
;^1,221,  decrease  ;f  38 ;  aggregate  for  1  week,  ;f  1,221,  decrease 
£3&. 

Dublin  United. — Traffic  receipts  for  week  ending  July  8, 
;^5,681,  decrease  /18 ;  aggregate  from  July  1,  ;f6,505,  decrease 
/18. 

General  Motor  Cab. — Receipts  for  week  ending  July  9, 
/20,487,  decrease  /349 ;  aggregate  from  Aug.  1,  ^798,406, 
increase  /73,437. 

Hastings  and  District. — Traffic  receipts  for  week  ending  July  7, 
/1, 175,  increase  £90;  aggregate  for  1  week,  /^1,175,  increase 
/90. 

Isle  of  Thanet. — Traffic  receipts  for  7  daysending  July  9, /1,126, 
increase  ;^141 ;  aggregate  from  Oct.  1,  ;fl6,170,  increase  ;^629. 

London  County  Council. — Traiffic  receipts  for  week  ending 
June  25,  /43,207,  increase  /3,378  ;  aggregate  from  April  1, 
;^519,424,  increase  ;f74,634.     Miles  132i,  against  118^. 

London  General  Omnibus,  Road  Car  and  Vanguard. — Traffic 
receipts  for  week  ending  July  9,  /34,864,  decrease  /3,345  ;  aggre- 
gate from  Oct.  1,  /1, 260,572,  decrease  ;^97,851. 

London  United. — Traffic  receipts  for  week  ending  July  9, 
jf6,500,  decrease  /488 ;  aggregate  from  Jan.  1,  ^166,971, 
increase  ;f  9,520. 

Provincial  Trams. — Traffic  returns  for  week  ending  July  9, 
/1, 850,  decrease  ^[^121;  aggregate  from  Oct.  1,  /63.226,  increase 
£\Qi. 

Sunderland  District, — Traffic  receipts  for  week  ending  July  6, 
/454,  decrease  ;tl9 ;  aggregate  for  36  weeks,  ^14,623,  decrease 
/1, 460. 


Name. 


Date 


Gross  Traffic 
for  week. 


Gross  Traffic  for 
yeat;to  date. 


Amt. 


Baker  St.  and  Waterloo     . . 

Barry 

Brecon  and  Mecthyr 

Cambrian         

Central  London 

Charing  Cross,  Euston  and 

Hampstead 

City  and  South  London 

Furness  

Great  Central 

Great  Eastern 

Great  Northern  and  City   . . 
Great  Northern 
Gt.  N.,  Pice,  &Brompton.. 
Great  Western 

Hull  and  Barasley    . . 

Lancashire  and  Yorkshire.. 

Lon.  BriKhton  &  S.  Coast  . . 

London  &  North  Western.. 

London  &  South  Western  . . 

Lon.,  Tilbury  &  Southend. . 

Metropolitan 

Metropolitan  District 

Midland  

North  Eastern 

North  London 

North  Statibrdshlre  . . 

Rhymney         

South  Eastern  &  Chatham.. 

Tafl  Vale        


July 

9 

9 
10 
10 

9 

9 
10 
10 
10 
10 

9 

9 
9 
10 
10 
10 

9 
10 
10 
10 
10 
9 
9 
9 
10 
10 

"; 

10 

9 
10 

£ 

3.450 
•4.119 
a,325 
6,645 
6,026 

3,710 

3,125 

11,607 

83,200 

113,200 

1,351 

J  18,400 

5,900 

283,000 

14,393 

128.102 

73,1" 

309,000 

106,300 

14,435 

17,628 

11,221 

230,000 

216,159 

8,158 

18,840 

7,«55 

J0i,033 

19.439 


In.  or 

dec.  on 

1909. 


£ 

+  85 
+  410 
+     125 

—  225 
+     418 

-  280 

-  65 
+  1,010 
+  900 
+  1,700 
+  15 

—  3,200 
+      225 

4-   10,030 

+  1,687 

+      190 

+  2,365 

+  10,000 
+  2,800 
+  597 
+  529 
880 
4,000 
1,504 
197 
1,251 
202 
6,357 
2,206 


o  <a 
2> 


Amt. 


In.  or 

dec.  on 

1909. 


i 

3,450 
14,119 
2.325 
8,574 
6,026 

3,710 
3.125 
11,607 
83,200 

113,200 
1,351 

118,400 
5,900 

283.000 
14,393 

128,102 
73.111 

309,000 

106,300 
14,435 
17,628 
11,221 

230,000 

216,159 
8,158 
18,840 
7,265 

140,436 
19,439 


85 
410 
125 
280 
<18 

280 

66 

1,010 

900 

1,700 

15 

3,200 

225 
10,000 
1,687 

190 
2,563 
10,000 
2,800 

597 

529 

880 
4,000 
1,504 

197 
1,251 

201 
5,569 
2,266 


§  From  July  i. 

SCOTCH  RAILWAYS. 


Caledonian 

July  10,     91,654 

+   2,092 

23 

2,018,533    +  23,173 

Glasgow  &  South  Western. . 

,1       9 

40,189 

+   2,739 

23 

774,765    +  19.972 

Great  North  of  Scotland     . . 

„       9 

11,520 

+      280 

23 

213,250   —      530 

Highland         

,,      10 

14,208 

+      305 

23 

223,198    +       389 

North  British 

.,      10 

101,594 

+   2,205 

23 

2.160.548     +   57.39' 

IRISH   RAILWAYS. 


Belfast  and  County  Down  . . 
Cork  Bandon  &  b.  Coast  . . 
Great  Nortuern 
Midland  Great  Western     .. 


July    a 

i./M   1  + 

li» 

1,      •> 

2,412 

+ 

107 

,,      I 

21,912 

+ 

55'i 

,.      ^ 

10  2")I 

+ 

204 

4,959 
2,752 
21,912 
13  '47 


34 
217 

558 

1.104 


*  From  July  i. 


JULY    l6,    I9IO. 


jiibe  3rnv>€8toi:8'  lKev>iew. 


Ill 


I 


DIVIDENDS     ANNOUNCED. 
RAILWAYS. 

altimore  and  Ohio.— Half-yearly  of  3  per  cent,  on  the  common 
•nd  2  per  cent,  on  the  preferred  stock. 

City  and  South  I^ndon— At  the  rate  of  li  per  cent,  per  annum; 
carrying  forward  ;f  1,634,  after  transferring  /i,5oo  to  tlie  renewa- 
fund.  The  dividend  for  the  corresponding  period  was  at  the  rate 
of  ij  per  cent,  per  annum,  with  ;f  1.451  forward. 

Cork,  Bandon  and  South  Coast.— 3  per  cent,  per  annum  on  the 
ordinary  slock  for  pa.st  half-year,  placing  /250  to  reserve  and 
•carrying  forward  /  2,289. 

C.C.C.  and  St.  Louis. — Half-yearly  of  2  per  cent 

National  of  Mexico.— Semiannual  of  2  per  cent,  on  the  first  pre- 
ferred stock. 

Norfolk  and  Western. — Quarterly  of  ij  per  cent,  on  the  common 

IKtock. 
Pacific  Coast  Company.— Quarterly  of  14  per  cent.,  and   i  per 
bent,  extra  on  the  common  stock  ;    ij  per  cent,  on  the  first  pre- 
ferred stock  ;  and  i^  per  cent,  and  i  per  cent,  extra  on  the  second 
preferred  stock. 
BANKS. 


at  the  rate  of  5  per  cent,  per 
per  share,  making  8^  per  . 
for  year   ended  June  30, 


4s. 


Anglo-Foreign. — Usual  interim 
'artnum  for  half-year  to  June  30. 

Bank  of  Roumania. — Balance  of 
ceni.  for  year  ended  April  30. 

Farrow's. — 7   per   cent,   per   annum 
[as  compared  with  6  per  cent,  a  year  ago. 

Hongkong  and  Shanghai. — /2  per  share  for  half-year  to  June  30, 
1910,  adding  $500,000  to  the  silver  reserve,  and  after  writing  ofi 
$150,000  from  premises  account,  carrying  forward  $2,000,000. 

London  County  and  Westminster. — los.  per  share  (being  at  the 
rate  of  20  per  cent,  per  annum)  for  past  half-year. 

London  of  Mexico  and  South  America.— Interim  for  half  year 
ended  June  30  of  5s,  per  share. 

Naiional  Provincial  of  England. — Interim  of  8  per  cent. 

Union  of  Australia. — At  the  rate  of  10  per  cent,  per  annum, 
equal  to  £1  5s.  per  share,  and  a  bonus  of  2  per  cent.,  equal  to  loi. 
per  share,  the  dividend  and  bonus  together  being  at  the  rate  of  14 
per  cent,  per  annum,  and  amounting  to  ^i  15s.  per  share,  appro- 
priating /lo.ooo  in  reduction  of  bank  premises  in  the  colonies 
account,  ^20,000  to  reserve,  and  carrying  jf39,ooo  forward. 

Wilts  and  Dorset. — 20s.  per  share. 

MINES. 

Arizona  Copper. — Interim   of  is.  3d.  per  share  on  the  ordinary 
^^■shares,  carrying  /67,40i  forward. 
I^Hk    Brilliant  Extended. — 6d.  per  share,  payable  July  30. 
^^^B    Briseis  Tin  and  General. — 6d.  per  share. 
^^B    Glynn's  Lydenburg. — 3s.  per  share. 
^^B    Nourse. — interim  of  2s.  per  share  for  half-year  ending  July  31. 


MISCELLANEOUS. 


Anglo-American  Telegraph. — Interim  of  15s.  per  cent,  on  the 
ordinary  and  30s.  on  the  preferred  capital,  carrying  forward 
;^i8,297. 

Australian  Pastoral. — Interim  at  the  rate  of  6  per  cent,  per 
annum. 

Bournemouth  and  Poole  Electricity  Supply. — Interim  on  the 
■ordinary  shares  at  the  rate  of  5  per  cent,  per  annum  for  half-year 
to  June  30. 

British  Investment  Trust. — Interim  at  the  rate  of  11  per  cent, 
per  annum  on  the  deferred  for  half-year  ended  July  i,  payable  on 
Aug.  I. 

Colonial  Property  and  Rubber. — Interim  at  the  rate  of  5  per 
cent,  per  annum  (or  half-year. 

Direct  United  States  Cable. — Final  cf  4s.  per  share  and  a  bonus 
of  2s.  per  share,  making  4j  per  cent,  for  the  year  ended  June  30, 
placing  ;f5,ooo  to  reserve,  with  £4,783  forward. 

Foreign  and  Colonial  Investment  Trust. — Interim  for  half-year 
■ended  July  10  at  the  rate  of  5  per  cent,  per  annum  on  both  pre- 
ferred and  deferred  stock,  payable  July  30. 

Foster,  Porter  and  Co. — Interim  of  5s.  per  share  for  half-year 
ended  June  30. 

Guarantee  Society. — Final  on  account  of  year  ended  June  30  of 
56s.  per  share,  payable  i8th  inst.,  being  at  the  same  rate  as  last 
year. 

)ohn  Knight. — At  the  rate  of  6  per  cent,  per  annum  (7  i-5d.  per 
share)  on  the  ordinary  shares  for  half-year. 

Lisbon  Electric  Trams. — Interim  of  3  per  cent. 

Mercantile  Investment  and  General  Trust.— 5  per  cent,  per 
annum  on  the  deferred  stock  for  half-year  ending  July  31,  1910. 

Milners'  Safe — 8  per  cent,  per  annum  for  year  ended  May  31. 

Parambe  Rubber  and  Tea  of  Ceylon — Interim  at  the  rate  of  10 
per  cent,  per  annum  for  half-year  ended  June  30. 

Shanghai  Water  Works. — Interim  of  15s.  per  share. 

Short's. — Interim  of  3s.  per  share,  on  the  deferred  ordinary 
shares  for  the  year  ending  March  31,  1911, 

Telegraph  Construction  and  Maintenance, — las.  per  share  for 
half-year. 

United  Slates  Debenture. — Interim  for  half-year  ending  the 
31st  inst.  on  the  ordinary  shares  at  the  rate  of  5  per  cent,  per 
annum. 

Welford  and  Sons. — Interim  of  8  per  cent,  per  annum  for  half- 
year  ended  June  25. 

William  HoUins  and  Co. — Interim  of  6d.  per  share  for  the  half- 
year  ended  May  28  on  the  ordinary,  less  tax. 


The  Subtcription  List  will  dote  on  or  before  WEDNESDAY,  20th  JULY,  ItlO. 

Dominion    of    Canada. 


GRAND  TRUNK  PACIFIC 
RAILWAY  CpPANY. 

Issue  of  £2,000,000  3  per  cent. 
l8t  Mortgage  Sterling  Bonds. 

Redeemable  at  par  Ist  January,  1962. 

PRINCIPAL     AKD     INTEREST     GUARANTEED      BY     THE 
GOVERNMEMT  OF  THE   DOMINION   OF  CANADA. 


Interest  payable  half-yearly  by  coupon  on  1st  January  and  1st  July,  either  In 

London  tn  sterling,  or  in  New  York  or  Montreal  at  f4'8£  per  £1,  thetlrst  coupon 

for  six  months'  interest  bein£  payable  1st  January,  1911. 

PRICE  OF  I8SUK,   £82)   PER  CENT. 


The  BANK  OF  MONTKE.^L.  47,  Threadneedle  Street.  London,  K.C.,  ta 
authorised  by  the  Company  to  offer  the  above  Bonds  forsobscriptlon  at  0^  per 
cent.,  payable  as  follows: — 

5  percent,  on  Application. 


ri7    los. 


£8a    IDS. 


on  26th  July,  1910. 
00  s6(h  August,  1910. 
on  23rd  September,  1910. 
on  23th  Octotier,  1910. 


Payment  in  full  may  be  made  on  or  after  36th  July,  underdisconnt  at  ibe  rale 
of  2  percent,  per  cnnum. 

The  Bonds  are  to  bearer,  but  may  be  registered  as  to  principal,  free  of  charge, 
on  presentation  at  the  office  of  the  Company.  They  are  in  denominations  of 
£1 .000,  Aoo  and  £'100, 

The  Bonds  form  part  of  an  amount  (of  which  ^s>soo,ooo  has  already  o^n 
issued)  created  to  provide  funds  for  ihc;  construction  of  the  Grand  Trunk  Pacific 
Railway  under  powers  conferred  on  the  Railway  Company  by  various  Acts  of 
the  Canadian  Parliament,  .md  subject  to  the  Statutes  of^the  Company. 

They  are  secured  bv  Trust  Deed  constituting  a  First  Mortgage  opon  the 
undertaking  of  the  Railway  Company,  as  follows:— 

"All  and  singular  the  railway,  undertaking,  equipmrnt  and  property,  lolls, 
rights  and  franchises  of  the  Pacific  Company,  and.aI1  equtpmrnt  and  proper^, 
rights  and  franchises  to  be  hereafter  aetjulred  by  the  Pacific  Companr  (but  not 
including  branch  lines  exceeding  six  miles  in  len^b  forming  part  of  ihf*  Pacific 
Company's  railway,  or  the  revenues  therefrom,  or  the  rights  and  franchises  in 
connection  therewith,  or  such  additional  rolling  stock  as  may,  with  the  as  eot  of 
the  Government,  be  designated  and  marked  by  the  I^acific  Comi*any  as 
constituting  the  equipment  thereof,  and  not  including  ships  or  any  Munici^nl  or 
Provincial  grants  of  land  by  way  of  bonus  or  subsidy  to  the  Pacific  Company, 
other  than  lands  required  for  right  of  way,  station  grounds,  terminals  or  other 
like  railway  purposes,  and  not  includmg  any  cash  subsidies  or  bonuses)." 

The  Compitny  has  recf^ived  from  the  Minister  of  Finance  of  the  Dominion  of 
Canada  the  following  letter  dated  12th  July,  1910:— 

"  I  agree  on  behalf  ot  the  Government  of  Canada  to  the  sale  of  £2,000.000  of 
3  per  cent.  Grand  Trunk  Pacific  Railway  Company  First  Mortgage  Bonds, 
gimrantred  by  the  Government.  Order  in  Council  will  be  obtained  as  qoickty  as 
possible. 

"W.  S.  FIELDING,  MinisUr  0/  Financt. 

Applications  should  be  lodged  with  a  deposit  of  £5  per  cent,  on  the  amount 
applied  for  at  ihe  bank  of  Montreal,  47,  Threadneedle  Street,  London,  E.C. 

Scrip  Certificates  will  be  issued  against  Allotment  Letters,  and  when  fully 
paid  will  be  exchangeable  for  Bonds  in  due  course. 

Copies  of  the  above-mentioned  Acts  and  Statutes  of  the  Company  may  be 
inspected  at  the  cflSces  of  the  Grand  Trunk  Railway  Company  of  Canada,  aoj, 
Dashwood  House,  9,  New  Broad  Street,  London.  E.C. 

In  the  case  of  partial  allotment,  the  surplus  deposit  will  be  applied  towrrds 
payment  of  the  amount  due  26th  July,  and  failure  to  pay  any  instalment  when 
due  will  render  previous  payments  liable  to  foi^eiture. 

Prospectuses  and  Forms  of  .'\pplication  may  be  obtained  from  the  Bank  of 
Montreal,  47,  Threadneedle  Street,  London,  E.C. ;  Messrs.  R.  Nivison  &  Co., 
Bank  Buildings,  Wincess  Street,  London,  E.C;  Mcs-rs.  Coates,  Son  A  Co., 
99,  Gresham  Street,  London,  E.C. ;  or  at  the  offices  of  the  Grand  Trunk  Railwaf 
CfOmpany  of  Canada,  203,  Dashwood  House,  9,  New  Broad  Street,  London,  E.G. 

London,  itthjuly,  1910. 


THIS    FORM    MAY    BE    USED. 

Dominion     oJf     Canada. 

GRAND  TRUNK  PACIFIC 
RAILWAY  COMPANY. 

Issue  of  £2,000,000  3  percent.  Ist  Mortgage  Sterling  Bonds 

Principal    and    Interest   Guaranteed    by    the 

Government    of   the     Dominion    of   Canada* 

psiice:    £aa^    pe:e<   CEn^rx*. 

To  BANK  OF  MONTREAL, 

47,  Threadneedle  Street,  London,  E.C. 
Gentlemen, 

Having  paid  to  you  the  sum  of  £  hetof  «  dapoall  of 

£5  per  cent,  on  £  of  the  above  Bofwia.^  I/wo  hwrgby 

request  that  you  will  allot  me/us  that  amount  of  Bonds,  and  I/wa  Mraby  MTM 
to  accept  the  same  or  any  less  amount  th-it  ni«y  be  allotted  to  oie/ttS  yd  to  poy 
the  lurther  sums  due  on  such  ullotment,  according  to  the  termsofyOttrPttisp^ctttS 
dated  i6th  July,  1910. 

Name  (in  full) 

(Mrs.,  or  Miss} 
Address  (infullf 

Date Ja'y,  1910. 

Cheques  should  be  drawn  to  Be«rer,  and  ccoaaad  Bank  of  MooiimL 


H2 


Zhc  Jnvestors'  IRevf ew. 


July  i6,   1910. 


National  Discount  Company,  ltd. 

3S    COTtHfiaTIulL,,    r^OMDON^,    E.G. 


Telegraphic  Address:  "  NATDI8,  LONDON." 


ESTABLISHED     1856. 


Telephones:  No.  1485  Avenue.    No.  11942  Central. 


Subscribed  Capital,  Je4,233,325.     Paid-np  Capital,  JE846,665.    Reserye  Fund,  Je440,000. 


x>XRE:crz<ox<B. 

EDMUND  THEODORE  DOXAT,  Esq.,  Chairman.  W.  MURRAY  GUTHRIE,  Esq.,  Deputy  Chairman. 

(Messrs.  Dalgety  &  Co.,  Ltd.) 

LAWRENCE  EDLMANN   CHALMERS,  Esq.    j     FREDERICK  LEVERTON  HARRIS,  Esq.,  M.P.       cTrTCMirwr.     -PFPnmAND 
(Messrs.  Brown  Shipley  &  Co.)  ^  (Messrs.  Harris  &  Dixon,  Ltd.)  SIGISMUND      PEBDINAWD 


FREDERICK  WILLIAM  GREEN,  Esq. 
(Messrs.  A.  Dftnkelsbilhler  &  Co.) 


WALTER  JAMES  HERIOT,  Esq. 
i  (Messrs.  C.  J.  Hambro  &  Son.)  I 

JOHN  FRANCIS  OGILVY,  Esq.     CHARLES  DAVID  SELIGMAN,  Esq. 
(Messrs.  Ogilvy,  Oillanders  &  Co.)  (Messrs.  Seligman  Bros.) 


MENDL,  Esq. 

(Messrs.  P.  Mendl  4  Co.) 


Manager. 
PHILIP  HAROLD  WADE. 


Secretary. 

CHARLES  WOOLLEY. 


Joint  Sub-Managers. 

WATKIN  W.  WILLIAMS.  FRANCIS  GOLDSCHMIDT. 

Anditors. 
JOSEPH  GURNEY  FOWLER,  Esq.  (Messrs  Price,  Waterhouse,  and  Co.). 
FRANCIS  WILLIAM  PIXLEY,  Esq.  (Messrs  Jackson,  Pixley,  Browning,  Husey,  and  Co.). 

Banker*. 
BANK  OF  ENGLAND.  |         THE  UNION  OF  LONDON  &  SMITHS  BANK,  LIMITED. 


rONE  HUNIiFtEO  AND    SIGHTK  REI»OFtT,  submitted  to  the  Shareholders 
at  the  Ordinary  Haif-yeariy  General  Meeting,  on  Friday,  the  Idth  July,  1910,  at  Cannon  Street  Hotel. 


The  Directors  have  to  report  that,  after  making  provision  for  bad  and  doubt- 
fal  debts,  the  Gross  Profits  of  the  half-year  ending  30th  June  last,  as 
shown  by  the  annexed  statements,  amount  to  £201,162  4s  2d,  which,  with  the 
balance  of  £18,420  199  4d  bfought  forward  from  the  previous  account,  gives  a 
total  of  £219,583  3s  6d. 

After  providing  for  all  charges,  and  reserving  £135,089  12s  7d  tor  Rebate  of 
interest  on  bills  not  matured,  and  placing  £10,000  to  Reserve  Fund,  which  will 
then  stand  at  £440,000,  there  remains  a  net  profit  of  £61,085  5s  7d  for 
appropriation.  It  is  proposed  to  apply  £42,333  5s  Od  to  the  payment  of  a 
Dividend  at  the  rate  of  Ten  per  cent,  per  annum,  free  of  Income  Tax,  leaving 
a  balance  of  £18,752  0»  7d  to  be  carried  forward  to  next  account. 

The  Directors  report  that  the  proposed  new  Articles  of  Association  were 
duly  agreed  to,  and  filed  with  the  Registrar  of  Joint  Stock  Companies  on  the 
14th  February  last. 

•,♦  The  Dividend  will  be  payable  on  and  after  the  18th  July  instant. 

The  Secretary,  having  read  the  Notice  convening  the  Meeting  and  the 
Auditors'  Report,  presented  the  Directors*  Report  and  the  Half-Year's 
Accounts,  which  were  taken  as  read. 

It  was  then— Moved  by  The  Chaiem^n,  seconded  by  Mr.  Murray  Guthrie, 
and  resolved  unanimously— 

That  the  Report  and  Accounts  now  read  be  received,  adopted,  and  entered 
on  the  Minutes. 


Moved  by  The  Cbaibhah,  seconded  by  Mr.  Selioman,  and  resolved  unani- 
mously— 
That  a  Dividend  for  the  half-year  ending  30th  June  last  be  declared  on 
the  paid-up  Capital  of  £846,665,  at  the  rate  of  10  per  cent,  per  annum, 
free   of  Income  Tax,  payable  on  and  after   the  18th  July,  inst.,  and 
that  the  balance  of  £18,752  Os  7d  be  carried  forward  to  next  account. 
Moved  by  Mr.  W.   E.  Holding,  seconded  by  Mr.  Millar  Wilkinson,  and 
resolved  unanimously — 

That  congratulatory  thanks  be  and  they  are  hereby  given  to  the  Board  o( 
Directors  for  the  very  satisfactory  results  now  shown,  and  to  Mr. 
DoxAT,  the  Chairman,  for  so  ably  presiding  at  to-day's  meeting. 
Moved  by  Mr.  Edmund  Barnes,  seconded  by  Mr.  Alfred    J.  Mant,  and 
resolved  unanimously^- 

That  the  cordial  thanks  of  the  Proprietors  be  expressed  to  Mr.  Wade,  the 
Manager,  and  to  the  Staff,  for  the  past  half-year's  work. 

BDMUND  THEODORK  DOXAT,  Chairman. 
Extracted  from  Hit  Minuttg, 

15th  July,  1910. 
CHARLES  WOOLLEY, 

Secretary. 


Ob. 


PROFIT  AND  LOSS  ACCOUNT  for  tha  Half-year  ending  SOth  June,  1910. 


Ob. 


fTa  Current    Expenses,   including   Directors'    and    Auditors' 
Remuneration,    Salaries,    Income    Tax,    and    all    other 

charges 

'    „  Rebate  of  Interest  on  Bills  not  due,  carried  to  New  Account 

„  Reserve  Fund 

„  Six  Months'  Dividend  at  the  rate  of  10  per 

cent,  per  annum,  free  of  Income  Tax    . .       £42,333    5    0 
„  Balance  carried  forward  to  next  account    . .         18,752    0    7 


s    d 


13,408    5 

135,089  12 

10,000    0 


61,085    5    7 


£219.583    3    6 


By  Balance  brought  forward  from  31st  December,  1909  . 
„  Gross  Profits  during  the  half-year  


£  s  d 
18,420  19  4 
201,162    4    2 


£219,583    3    6 


Dr. 


^Jl.I^J(.>fCE:-SM[E:E3V,     30«lB     June,     1810. 


To  Subscribed  Capital— £4.2.^3,325.  £  s  d 

viz.,  169,333  Shares  of  £25  each. 

„  Capital  Paid-up,  viz.,  £5  per  Share          846,665  0  0 

,,  Reserve  Fund 440,000  0  0 

„  Deposits  and  Sundry  Balances        15,480,179  8  10 

„  Bills  Re-discounted 4,114,546  4  6 

„  Rebate 135,089  12  7 

„  Amount  at  Credit  of  Profit  and  Loss  Account 61,085  5  7 


£21,077,565  11    6 


By  Cash  at  Bankers 

„  Securities- 
British     and    Indian    Government, 
City  of  London  Corporation  Bonds, 
and  Trustee  Securities  ..£2,495,477    1    0 

Other    Securities,     including    short 

dated  Colonial  Bonds  . .      425,950  14    5 


£       s    d 

291,635    8    0 


„  Loans  at  Call,  Short  and  Fixed  Dates 

„  Bills  Discounted 

„  Interest   due    on    Investments    and    Loans,    and     Sundry 

Balances  

„  Freehold  Premises        


2,921,427  15  5 

1,747,94S  11  6 

15,908,815    3  3 

107,7J8  13  4 

100,000    0  0 

£21,077,565  11  6 


On  behalf  of  the  Board, 

ED.MUND   T.    DOXAT,  Chairman. 
W.  MURRAY  GUTHRIE,  Deputy  Chairman. 
We  report  that  we  have  obtained  all  the  information  and  explanations  which  we  have  required. 
We  have  examined  tlie  Securities  representing  Investments  of  the  Company,  those  held  against  Loans  at  call,  short  and  fixed  dates,  and  all  Bills  discounted 
in  hand.    We  have  also  proved  the  Cash  Balances,  and  verilied  the  Securities  and  Bills  in  the  hands  of  Depositors.    In  our  opinion  the  Balance-sheet  is  properly 
drawn  up  so  as  to  exhibit  a  true  and  correct  view  of  the  state  of  the  Company's  affairs  according  to  the  best  of  our  information  and  tlie  explanations  given  to  us, 
and  as  shown  by  the  Books  of  the  Company,  except  that  it  does  not  state  the  amount  of  Investments  and  Bills  placed  as  security  against  Deposits. 


35,  CoRNHiLL,  5th  July,  1910. 


J.  GURNEY  FOWLER,  F.C.A.,1    ,    ,., 
FRANCIS  W.  PIXLEY,  F.C.A.,  f  '*'«""'"• 


Prinl«d  for  the  Proprietors  by  St.  CLEMENTr  Press,  Limited,  Newspaper  Buildings,  Portugal  Street,  Kingsway,  London,  W.C.,  and  Published 

By  Clement  Wilson,    Norfolk  House,.Norfolk  Street,  Strand,  W.C— July  i6,  1910. 
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ESTABLISHED    1809. 


NORTH  BRITISH 
&  MERCANTILE 

INSURANCE    COMPANY. 

WITH    WHICH    IS    INCORPORATED 
THE     OCEAN      MARINE      rNSURANCE     COMPANY. 

FIRE,     LIFE.     ANNUITIES,     MARINE, 
BURGLARY,    ACCIDENTS,     &c. 


Total    Funds     nearly 

Annual    Income 


£20,000,000 
£4,500,000 


61,    THREADNEEDLE     STREET,    LONDON,    E.G. 
64,    PRINCES    STREET,    EDINBURGH. 


BAMK  OF  NEW  SOUTH  WALES. 

ESTABLISHED     1817. 

Paid-up  Capital       £2,500,000. 

Reserve  Fund  £1,750,000. 

Reserve  Liability  of  Proprietors    . .  £2,500,000. 

Head  Office:    SYDNEY,    NEW    SOUTH  HTALES. 

London   Directors. 

Sir  RonKRT  L.  Lucas-Tooth,  I3art,  Chairman. 

F.  Grken,  Esq.  H.  L.  M.  Tritton,  Esq. 

Davii>Gkorge,  Manager.     IIai.khrstone  Mki.drum,  Assistant  Managtr. 

William  K.  K.  Ginns,  Accountant. 

The  Bank  has  138  Branches  and  Agencies  in  Ntw  South  Wales,  44  in  Qneensland 

34  in  Victoria,  3  in  South  Australia,  8  in  Western  Australia,  48  in  New  Zealand, 

and  3  in  Fiji,  and  has  Aeents  and  Correspondents  all  over  the  World  on  whom 

the  London  Ottice  grants  Circular  Letters  of  Credit  and  Circular  Notes. 

The  London  Othce  also  issues  Drafts  on  den)and  on  its  Head  Office  and 
Branches  in  Australia  and  New  Zealand  and  Fiji,  and  on  its  Correspondents  in 
Tasmania.  Makes  Mail  and  Cable  Transfers.  iVeRotiates  and  Collects  Hills  of 
Exchange.  Receives  Deposits  for  Fixed  Periods  on  terms  which  may  be  known 
on  application  :  and  conduct, ^  every  description  of  Anstriilasian  Hanklnfi business, 
liOndonOffice:  64,    OLD    BROAD    STREET.  E.G. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Hf.ul  Ollji-o— 71,  Ol.l  lifoad  Street,  H.C. 

Sul'scrlbed  Capital  £1,276,747    10    O 

Paid  up         648,152    10    O 

Uncalled,  liicludlnK  Reserve  Liability         ..  728,595        O    O 

Reserve  Fund  and  Undivided  Proiits         ..  71,680       4     1 

REMITT.\NCES  ni.ide  by  CAULE. 
DRAFTS,  LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  issued  upon 

Hrauchcs  and  .Agents. 
BILLS  on  Ausiralasia  NEGOTIATED  or  sent  for  collection. 
DEPOSITS   RECEIVED   lor  periodc  and  at  rates  which  may  be  ascertained 
on    application,  and    Uanking    Business  of  every  description   conducted 
with  .'\iistralia. 


THE  YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  in  Japan.) 


ESTABLISHED     1B80. 


Capital  Paid  Up Yen  24,000,000 

Reserve  Fund        Yen  16,250,000 


Hiad  Office 

;  YOKOHAMA. 

Hranches  c 

nd  Agiticus  at 

Antunii-Hsieii. 

Hankow, 

Nagasaki, 

Su 

Bombay, 
Changchun. 

Honolulu. 

Newchang, 

Fnnciaeo 

Hong  Kong. 
Kobe. 

New  York. 
Osaka. 

Shanghai. 
Tiehliog. 

Dairen  (Dalny). 

Liaoyang. 

Peking. 

TientsiQ. 

Fengtlen  (Mukden). 

Lyons 

Kyojun  (Port  Arthur). 

Tokyo. 

The  Bank  buys  and  receives  lor  collection  Bills  of  Exchange,  Issues  Dnfti 
and  Telegraphic  Transfers  and  Ijstters  of  Credit  on  above  places  and  elsewh*™ 
and  transacts  General  Banking  Business. 

Deposits  received  for  fixed  periods  at  rates  to  be  obtained  on  application. 
London  Office:  uo,  BISHOPSGATE  STREET  WITHIN,  B.C. 

K.   TATSUMI,  Manager. 

THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  Oince-40,  THREADNERDLE  STRKET,  LONDON,  B.C. 


Capital  Authorised 
Capital  Paid  Up  . . 
ReaerTe  Fund 


e  1.500.000 

£562,500 
£285,000 


Bankers.— Bank  of  England,  London  Joint  Stock  Bank,  Limited, 
Branches  and  Agencies  in  India,  Ceylon,  Strait*  Settlements, 
China,  and  Japan. 

The  Bank  buys  anil  sells  Bills  of  Exchange,  issues  Letters  ol  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business  In  connectioo  wlik 

Deposits  received  for  One,  Two  or  Three  Veati  at  3J  per  cent. 
Other  rates  on  application, 
and  on  current  accounts  interest  is  allowed  at  J  per  cent,  pet  annuiD  on  ike 
minimum  monthly  balances,  provided  they  do  not  fall  below  £iCo, 

ROYAL   BANK   OF   SCOTLAND. 

Iiicori>orai(.tl  by  Royal  Charter,  17^- 

CAPITAL  PAID  UP  £2,000,000 

REST £1,030.620 

Head    OfRce:      ST.  ANDREW  SQUARE.    EDINBURGH 

Adam  Tait,  Cashier  and  General  Manaxpt. 

London    Office:        123,    BISHOPSGATE    STREET    WITHIN 

Wet  I.1AM  W  Ai.i-ACK,  Manager 

1S3  Branoli  Offloea  tlirou^aat  Scotland. 

Banking  Business  of  every  description  transacted.  AcocHmts  opened  for  Fo 

Correspondents,     Bills,  Cheques,  and  other  documents  < 

received  at  interest  repa)able  at  sslL 


"4 


XTbe  Jnvestors'  IRevfew. 


Jfi.v  23,  1 910. 


BANKS. 


BANK    OF    LIVERPOOL 


LIVERPOOL. 

ESTABLISHED     1831. 


LIMITED, 


Subscribed  Capital,  £10,500,000.      Paid-up    Capital,  £1,312,500.      Deserve   Fund,  £850,000, 


DIRECTORS. 


S.  Gibson  Sinclair,  Esq.,  Chairman. 


Sir  Wm.  H.  Tate,  Bart..  Deputy-Chairman. 


Sir  T.  Brocklebank,  Bart, 
Sam  IE  J.  Catlow,  Esq. 
Oswald  Dobell,  Esq. 
A.   Earle,  Esq. 

General  Manager- 


Sir  W.  B.  FORWOOD. 

H.  H.  Hornby,  Esq. 
A.  T.  Neilson,  Esq. 
JNO.  Rankin,  Esq, 
-James  H.  Simpson. 


Jas.  p.  Reynolds,  Esq. 
Helenus  R.  Robertson,  Esq. 
W.  Peart  Robinson,  Esq. 
jNO.  A.  Slingsby,  Esq. 
Assistant  General  Manager— 


H.  L.  Smyth,  Esq. 
I.  H.  Storey.  Esq. 


ROBT.  L.  McGlashen. 


Manager,  Head  OfTice — J.  J.  Ritchie. 
District  General  Manager,  Northern  District — F.  W.  Crewdson. 
,,  „  I,  Craven  Bank  District — J.  F.  Ponting. 

London  Agents — Glvn,  Mills,  Currie  &  Co. ;   Barclay  &  Company,  Ltd. ;   Williams  Deacon 
RoBAUTS,  LuiiBOCK,  &  Co. ;   and  Union  of  London  and  Smiths  Bank,  Ltd. 


s  Bank,  Ltd. 


Current  and  Deposit  Accounts  bearing  interest  opened  for  Customers  residing  at  home  or  abroad. 

Every  description  of  banking  business  transacted,  including  the  purchase  and  sale  of  Stocks,  Shares,  Securities,  &c.  ;  the  collection 
of  Dividends  and  Coupons,  whether  payable  in  England  or  abroad  ;  the  issue  of  Drafts,  Letters  of  Credit  and  Circular  Notes  payable  in 
the  principal  Cities  and  Towns  throughout  the  World  ;  and  Cable  transfer  of  remittances  to  all  parts. 

The  Bank  is  prepared  to  act  as  Executor  or  Trustee  for  Private  Persons,  and  as  Trustee,  Treasurer,  Registrar,  or  in  other  fiduciary 
capacity,  for  Public  and  Corporate  Bodies,  Institutions,  &c. 

Customers  may  have  money  transmitted  to  the  credit  of  their  accounts  through  any  of  the  branches,  free  of  charge. 

Strong  rooms  provided  for  the  safe  custody  of  deeds  of  value  and  other  property  lodged  on  behalf  of  customers. 

The  Bank  acts  as  Agent  for  Home  and  Foreign  Banks. 


STAKOARD  BANK  OF  SOUTH  AFRICA,  LTD. 

( ^nnkerb  to  the  Government  of  the  Cai>e  of  Good  Hope  and  to  the  Impetial  Government 
in  South  Africa). 


Head  Office:    lo     CLEMENTS    LANE.    LOMBARD    ST.,  LONDON,   B.C. 
Hamburg  Agency:  i,  SCHLEUSENBRUCKE. 
New  York  Agency:    55.  WALL    STREET. 
Over  250  Branches  in  South  Africa. 


Subscribed  Capital 
Paid-up  Capital  .. 
Reserve  Fund     ., 


BOARD  OF  DIRECTORS. 


£6,194,100 

£  1, 900,000 


Wm.  Reierson  Arbuthnot,  Jr.,  Esq . 
Sir  David  Miller  Barbour.  K.C.S.L, 

K.C.M.G. 
Robert  E.  Dickinson,  Esq. 
Hon.  Sir  Chas.  W.  Fremantle,  K.C.B 


Rt.  Hon.  Sir  W.  F.  Hely-Hutchlnson, 

P.C.G.C.M.G, 
E.  Brodie  Hoare,  Esq. 
Horace  Peel,  Esq. 
Right  Hon.    Lord  Welby,  G.C.B. 


The  Bank  g^rants  drafts  on  and  transacts  every  description  of  banking  business  with  the 
Principal  towns  of  Cape  Colonv,  Natal,  Orange  River  Colony,  Transvaal,  Rhodesia.  British 
Central  Africa,  and  East  Africa.  Telegraphic  remittances  made.  Deposits  received  for  tixed 
periods.     Tftrm*  on  application. 

The  Bank's  Circular  Kcttcrs  of  Credit  are  available  all  over  the  world- 
The   Officers    of    the    Bank   ate    bound    not   to   disclose  the  transactions    of   any  of  its 
customers.  WILLIAM  SMART.  Loudon  Manager. 

^AN^IC      OF     JfHE^^VH       Z  B:  A.  ILi  A.  If  I>. 

{Incorporated  by  Act  of  Oeneral  Asiembly,  July  2gth,  1861.) 

BANKERS   TO   THE   NEW   ZEALAND   GOVERNMENT. 

London  Office :  i,  Queen  Victoria  Street,  London,  E.G. 

Four  per  Cent.  Guaranteed  Slock         ^1,000,000 

75,000  Preference  Sbares    of   £6    13s.   4d.    issued    to    New    Zealand 

Government       ,.         500,000 

150,000    Ordinary    Shares    at    £6    13s.    4d.    (£1,000,000). 

Called  up  £3  6s.  8d.  per  share 500,000 

Uncalled, /^  3  6s  ,8d.  per  share 500,000 

Reserve  Fund  and  Undivided  Profits 864,134 

Negotiates  and  collects  Bills  of  Exchange, 

Grants  drafts  on  all  its  Offices  in    New   Zealand,    Australia  and   Fiji.    Re- 
mittances inade  by  telegraphic  transfer, 
^ JAMES  BAXTER  Manager. 

ENGLISH,    SCOTTISH,    AND    AUSTRALIAN 
BANK,  LIMITED. 

Hea,ct  Ofnoe— 38,  Iuoxnba.x-d  St^xreeA,  EZ.C. 

Subscribed  Capital £1,078,875    0    0 

Paid-up  Capital 539,437  10    0 

Further  Liability  01  Proprietors     ..        ..  539,437  10    o 

Reserve  Fund 181,000    0    o 

LETTERS  OF  CREDIT  and  DRAFTS  on  the  Branches  and  Agencies  ot 
the  Bank  in  Australia  can  be  obtained  at  the  Head  Office,  or  through  the  Agents 
of  the  Bank,  in  the  chief  Provincial  towns  throughout  the  United  Kingdom, 
REMITTANCES  made  by  TELEGRAPHIC  TRANSFER. 
BILLS  NEGOTIATED  or  forwarded  for  COLLECTION. 

BANKING  and  EXCHANGE  Business  of  every  description  transacted  with 
Australia, 


BIRKBECK     BANK. 

Eatabllahed  18S1. 
SOUTHAMPTON    BUILDINGS,    HIGH    HOLBORN,   W.C. 

2J    per    cent.    INTEREST 

allowed  on  Deposit— repayable  on  Demand. 

2  per  cent.   INTEREST 

allowed  on  Drawing  Accounts  with  Cheque  Book, 

All  General  Banking  Business  transacted.     Almanack,  with  all 
Particulars,  post  free,— G.  F.  Ravenscboft,  Secretary. 

THE     WESTERN     AUSTRALIAN     BANK. 

Established    1S41. 
Aathorlied  Capital    £800,000    0   0  I  Paid-up  Capital     ..  £179,000    0   0 

(2o,ooo>Shares  01  £10  each)  (17,500  Shares  of  £10  each) 

Baaarve  Fund  . .    . .  £487,024    0    0  {  Resarved  Profits    . .    £31,192   0   » 

Baservad  Liability  of  Sharaholdars   £200,000. 

Drafts  issued,  Remittances  cabled.  Bills  neRotiated  or  collected.  Deposits 
received  for  fixed  periods  at  rates  to  be  ascertained  on  application,  and  all 
banking  and  exchange  business  connected  with  Western  Australia  conducted 
hrough  the  London  Agents,  The  Bank  ot  Adelaide.  11,  Leadenhall  Btreat,  E.C^ 

THE      BANK     OF     ADELAIDE 

(Established  1865.) 

Capital  £500,000.    Paid  up  £400,000 

Reserve  Fund  4350.<>» 

Reserve  Liability  of  Proprietors £500,000 

London  Office — 11,  Leadenhall  Street,  E.G. 

BILLS  on  Australasia  purchased  or  collected. 

DRAFTS  issued  and  REMITTANCES  cabled. 

DEPOSITS  received  tor  fixed  periods  at  rates  to  be  ascertained  on  application. 

PERCY  ARNOLD.  Manager. 


INSURANCE. 


J.  PATERSON,  Manager. 


THE  UNION  BANK  OF  AUSTRALIA,  LIMITED. 

Established  1837,  Incorporated  1880. 

Paid-up  Capital,  £1,500,000,  Reserve  Fund  £1,290,000. 

Reserved  Liability  of  Proprietors,  £3,000,000 

HEAD  OFFICE-      -      -    71.CORNHILL,  LONDON.  E.G. 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Australian 
states  and  Dominion  of  New  Zealand, 

TELEGRAPHIC  REMITTANCES  are  also  made, 

BILLS  are  purchased  or  sent  for  Collection. 

DEt'OSn  S  are  recei\ed  for  fixed  periods  on  terms  which  may  be  ascertained 
on  application. 


PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBOKN     BARS,    LONDON. 


Invested  Funds  £75,000,000. 
XKe  IDE^AI^  Policy 

Enables  Policyholders  to  reap  the  benefits  of  their  investments 
during  their  own  lifetime,  and  in  the  event  of 
premature  death  to  leave  their  legal  representatives  in  possession 
of  a  comfortable  home  free  from  mortgage  debt  or  encumbrance. 
Write  for  Free  Prospectus. 
GOOD    PROSPECTS    FOR    ACTIVE:    AGENTS. 

6,  Paul  Street,  Finsbury,  London.  E.C 

M.   GREGORY.  Manafing  Director. 
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Passing  Events. 


Apparently   the   bulk   of  the    arrears  of  laist   year's, 
taxf  ft  have  now  been  gathered  in,   and  last    week  the 
total  Treasury  income  was  only  ^'4,067, 169.      Income- 
t?,x  gave  ^'884, 000  of  this,  or  ^'741 ,000  more  than  in: 
♦  .he  corresponding  week  a  year  ago,  and  Excise  with  a 
total  of  ^'i, 503,000  gave  ^"478,00'j  more,  this  increase 
being    doubtless    ascribable    to     the    licensing   duties. 
Estate  duties  and  stamps  are  still  lagging  a  little,  but 
Customs  gave  ;£'37,ooo  more,  and  land  tax   increased 
j£;8o,ooo,  so  that  adding  in  the  Post  Office  and  mis- 
cellaneous receipts,  which  were  together  ^^37,169  up, 
there  was  a  total  gain  of  /,"i,i49,i69,  and  as  the  dis- 
bursements including  /;2,655,ooo  for  supply  came  to 
only  ^'3, 723, 436  all  told,  that  is  to  say   including  ad- 
vances'for  interest  on  Exchequer  bonds  and  ^^  50,000 
paid  out  on  account  of  military  works,  the  balances  at 

I  the  Bank  were  larger  by  ;^793.733-     These  figures  do 
not,  of  course,  include  the  Treasury  bill  repayments  of 


July  bank  meetings  are  not  so  important  as  January 
ones,'  but  we  shall  have  something   to  say  about  the 
bank  half-year  later  on.     Meanwhile,  one  or  two  points 
may  be  noted.      In  his  speech   at  the  meeting  of  the 
Capital  and  Counties  Rank,   Mr.   E.  B.   Merriman    en- 
dorsed the  view  that  too  much  capital  was  leaving  the 
country,  implying  that  home  .securities  had  been  hurt 
by  this  exodus  and  by  the  somewhat  erratic  taxation 
recently  imposed.     He  is,   in  a  sense,  right,  although 
it  is  the  attraction  of  higher  rates  of  interest  more  than 
any  timidity  or  fright  which  is  drawing  capital  away. 
.Still,  as  Sir  Felix  .Schuster  .said  at  the  meeting  of  the 
Union  of  London  and  Smiths  Bank,  these  new  creations 
are  hurtful  to  the  prices  of  old  and  tried  securities,  and 
although  the  new  capital    undoubtedly    gave  a  great 
stimulus  to  the  foreign  trade  of  the  country,  its  sub- 
scription   reacted    upon    prices  of    the  best  classes  of 
existing  stocks,  so  that    holders    have    suffered.     Six 
months  ago,  said  Sir  Felix,  one  of  the  reasons  why  the 
directors  held  it  to  be  desirable  to  have  a  large  sum 
to  carry  forward  was  the  possibility  of  further  deprecia- 
tion.    This  further  depreciation  has  taken  place  just  in 
the  prices  of  those  securities  it  had  always  been  deemed 
indispensable  that  bankers  should  hold.     In  this  direc- 
tion the  losses  of  banks  within  the  last  decade  have  been 
much  more  severe  than  their  shareholders  appear  to  be 
aware  of,  and  there  is  little  grace  in  the  complaint  of 
one  shareholder  at  the  Capital  and  Counties  Bank  meet- 
ing that  the  dividend  was  not  larger,  and  that  expenses 
were  going  up  too  fast.    Taken  altogether,  the  working 
costs  of  our  banks,  looking  at  the  amount  of  work  they 
do  for  their    customers,  is  remarkably    low,  and    the 
great  majority  of    their  staffs  are  insufficiently    paid. 
VVe   note   that   Sir   Felix    Schuster   does   not   look   for 
cheap  money  thi.s  autumn,  and  agree  with  him.     The 
situation  of  credit  becomes  more  clouded,  and  the  out- 
looks more  obscure  with  every  week  that  passes. 


tion  had  taken  place,  we  discover  important  changes 
indicating  that  the  fusion  must  have  been  beneficial  and 
stimulating  to  business.  Liabilities  on  current  and 
deposit  accounts  have  increa.sed  ;^3,983,ooo  to  a  total 
°^  ;^75i^3^>^5.  the  increa.se  being,  like  all  the  others, 
on  the  combined  figures  of  the  two  banks  a  year  ago, 
but  acceptances  are  down  ;£,Y)8o,ooo  to  £3,Sg7,S3S. 
There  is  an  increase  of  ;^86o,ooo  in  circular  notes, 
letters  of  credit,  commission,  loans,  &c.,  whose  total 
's  ;^i, 740,668.  In  order  to  carry  out  the  comparison 
on  the  assets  side  of  the  account  we  are  obliged  to  put 
advances  and  bills  discounted  together,  although  they 
are  separated  in  the  statement  now  published,  because 
they  were  combined  in  last  year's  accounts  of  the  Lon- 
don and  Westminster.  Combined  in  this  way  for  com- 
parison's sake,  they  show  an  increase  of  ;67>732.97o. 
There  is  a  small  decrease  in .  cash  in  hand,  and  a 
moderate  increase  in  call  and  short  notice  money,  but 
the  two  together  aggregate  ;^23,683,399,  of  which 
;^i  1,714,299  represents  cash  in  hand  and  at  the  Bank 
of  England.  Bank  premises  are  down  ;^8,934  to 
;^'..589.943-  The  directors  have  declared  an  interim 
dividend  of  Jo  per  cent,  for  the  half-year,  or  los.  per 
share,  ;^5  paid,  and  that  they  could  well  afford  to  do 
this  is  proved  by  the  increase  of  ;^45,88o  in  the  nett 
profits  of  the  half-year  over  the  combined  nett  profits 
of  the  two  banks  twelve  months  back.  The  total  of  the 
balance-sheet  is  now  ;£:89,359,486,  or  ;^3,76o,5i5  more 
than  that  of  the  two  separate  banks  was  at  June  -lo, 
1909. 


Although  only  an  interim  statement  the  summary  of 
accounts  issued  by  the  London  County  and  West- 
minster Rank  for  the  June  half-year  possesses  unusual 
interest.  When  compared  with  the  balance-sheets  of 
the  London  and  County  and  London  and  Westminster 
Ranks  for  the  first  half  of  1909,  before  the  amalgama- 


It  is  announced  that  negotiations  for  a  renewal  of 
the  subsidy  to  the  Royal  Mail  Steam  Packet  Company 
for  Its  West  India  service  have  failed,  and  from  the 
remarks  made  by  Sir  Sidney  Oliver,  the  Governor  of 
Jamaica,  we  should  infer  that  the  colonial  ground  for 
refusing  to  continue  its  subscription  for  this  service  is 
solid.  Sir  Sidney  points  out  that  Messrs.  Elders  and 
Fyffes  have  proved  that  a  trade  in  bananas  can  be  pro- 
fitably carried  on  between  Jamaica  and  England,  and 
even  between  the  more  remote  countries  of  Costa  Rica 
and  Europe,  without  a  subsidy.  This  firm  is  actually 
going  to  increase  its  fleet,  he  understands,  without  any 
extraneous  help  whatever,  and  he  further  thinks  th.at 
the  question  of  mails  passing  through  a  foreign  port  is 
not  one  of  very  grave  importance,  thereby,  we  fear, 
showing  hirnself  to  be  but  an  indifferent  up-to-date  blue- 
funk  Imperialist.  His  views  on  this  point,  any  way, 
clash  with  those  of  the  home  authorities,  who  are 
"deeply  impressed  "  with  the  danger  of  .sending  mails 
between  Great  Britain  and  the  West  Indies  through 
New  York.  It  would  be  "  highly  undesirable  on 
political  grounds,"  they  think,  wiseacres  that  they  are; 
so  we  suppose  what  Jamaica  has  refused  the  home 
Government  will  be  ready  to  grant.  We  doubt, 
though,  whether  the  Royal  Mail  as  now  managed 
really  needs  any  help  of  the  kind  to  ensure  that  it 
could  hold  its  own  in  the  West  Indian  trade  and  carry 
the  mails  on  a  percentage  or  pound.ige  rate  without 
any  real  loss  to  itself.  Has  it  not  been  extending  its 
services  at  the  very  time  when  the  subsidy  was  being 
absorbed  bv  its  rivals,  the  Ignited  Fruit  Comp.nnv  of 
Boston,  U.S.? 

We  regret  to  have  to  draw  the  attention  of  Tariff 
"  Reformers,"  as  they  call  themselves,  to  what  looks 
very  like  a  piece  of  treachery  on  the  part  of  their 
leading  halfpenny  organ   in  the  daily   Press.      Soma 
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time  ago  the  office-boy  intellect  of  the  Daily  Mail  hit 
upon  a  new  phrase  it  thought  descriptive  of  the  emi- 
gration from  these  islands,  which  has  been  large  ol 
late  owing  to  the  diligence  in  advertising  of  Canadian 
and  other  emigrant  "agents-  This  exodus  is  Daily 
Maily  called  "  a  flight  from  Free  Trade"  ;  why  we  do 
not  know,  except  that  the  phrase  is  alliterative,  and 
therefore  pleasing  to  the  office-boy  ear;  meaningless 
also,  and  consequently  equal  to  his  understanding. 
Every  now  and  again,  however,  the  great  halfpenny 
newspaper  seems  to  make  fun  of  its  principal  sup- 
porters, and  this  week  it  has  played  the  game  very 
low.  Just  imagine  !  it  published  a  short  paragraph  on 
Wednesday  headed  "  More  Thrift,"  in  announcing 
that  ;^i64,ooo,ooo  of  money  is  in  the  Post  Office 
Savings  Bank.  Not  only  so,  but  balance  due  to  de- 
positors since  1906  has  risen  ;^8,6oo,ooo.  What  does 
this  mean  ?  How  is  it  possible  for  a  nation  so  poverty- 
struck  as  to  be  sending  its  children  out  of  the  country 
at  the  rate  of  226,000  per  annum  to  be  able  to  allow  its 
out-of-works  to  save  money?  There  must  be  some 
mistake.  Has  the  Daily  Mail  by  any  chance  got  a 
Free  Trader  or  two  upon  its  staff,  whose  outbursts 
sometimes  mar  the  harmony  of  its  assumed  economic 
stupidity?  We  should  hardly  think  so,  because  the 
Free  Trader  would  know  better  than  to  ascribe  the 
whole  of  the  increase  in  the  balances  of  the  Post  Office 
Savings  Bank  to  increased  capacity  amongst  the  work- 
ing classes  to  put  away  money.  The  increase  is  due 
almost  entirelv  to  the  action  of  compound  interest, 
and  the  working  classes  are  more  and  more  finding 
other  outlets  for  their  savings  than  this  institution 
supplies.  Will  somebodv,  bv  the  way,  ask  in  the 
House  what  the  amount 'of  the  Post  Office  Savings 
Bank  deficit  is  now? 


As  far  as  a  lay  mind  can  judge,  the  decision  of  the 
Court  of  Appeal  in  the  action  brought  against  one  of 
the  managers  of  Messrs.  Barclay's  Bank  for  a  loss 
caused  by  misleading  information  is  just.  To  have 
saddled  this  gentleman,  or  the  bank  he  represents,  with 
the  ;^i,ioo  damages  and  costs  granted  to  the  plaintiff 
by  the  Court  of  First  Instance  would  have  had  the  effect 
of  putting  a  stop  altogether  to  the  supply  of  information 
about  traders  by  banks  to  customers.  The  plaintiff  in 
this  action  really  sought  to  make  the  bank  responsible 
for  his  own  slackness.  A  prudent  man  would  not  have 
put  money  into  any  unknown  business  without  first 
getting  the  books  examined  on  his  own  account,  and 
without  making  full  inquiry  into  the  character  and 
extent  of  the  trade  done.  This  plaintiff,  however,  would 
appear  to  have  thrown  his  money  into  a  weak  firm 
merely  on  the  strength  of  a  cautious  general  statement 
made  to  him  by  Messrs.  Barclay's  branch  manager,  the 
scope  of  which  had  relation  only  to  the  then  actual  posi- 
tion of  the  firm's  banking  account.  It  is  impossible  for 
bankers  to  go  beyond  general  statements  of  this  kind. 
Were  they  to  hand  about  to  each  other,  for  the  benefit 
of  their  customers,  confidential  memoranda  regarding 
the  business  done  by  each  other's  clients,  they  would 
soon  produce  an  infinity  of  mischief,  and  render  them- 
selves liable  to  all  manner  of  claims  for  damages.  The 
Court  of  Appeal  took  this  view,  and  decided  that  Mr. 
(ustice  Ridley  had  taken  "  an  entirely  wrong  view  of 
the  position  of  a  bank  manager."  Of  that,  we  think, 
there  can  be  no  question  at  all. 


A  fine  oversea  trade  appears  to  have  been  done  by 
New  South  Wales  in  the  first  six  months  of  this  year, 
imports  having  risen  to  ;^i7,840,7o8  and  exports  to 
;,£J'i 4, 588,764,  the  one  having  increased  by  about 
;^i,735,ooo  and  the  other  by  ;^3,323,282  as  compared 
with  the  first  half  of  1909.  It  is  a  highly  creditable 
exhibit,  but  how  does  the  colony  manage  to  pay  for 
more  imports  than  the  value  of  its  exports?  We  reckon 
that  it  has  to  provide  about  ;^4,ooo,ooo  per  annum  at 
a  moderate  estimate  for  interest  alone  payable  in  this 
country,  and  to  be  able  to  do  this  easily  its  foreign 
trade  ought  to  show  a  large  excess  of  exports.  Here 
it  is,  however,  exhibiting  an  excess  of  imports  ^mount- 


ing  to  about  ^3,250,000.  Can  that  be  a  healthy  posi- 
tion, or  are  the  figures  only  partly  genuine,  being 
mixed  up  with  those  of  other  colonies?  Or  is  the 
excess  in  the  import  values  total  met  by  loans? 


At  the  recent  meeting  in  Edinburgh  of  the  Distillers' 
Co.,  Ltd.,  the  chairman,  Mr.  W.  D.  Graham  Menzies, 
had  a  great  deal  to  say  about  the  iniquity  of  the 
Government  in  imposing  a  manufacturing  tax,  which 
would  cost  the  company  ;^5,ooo  or  ;^6,ooo  a  year. 
We  do  not  at  the  moment  challenge  the  fact  that  this 
is  a  very  heavy  burden,  even  for  an  extremely 
prosperous  concern,  to  have  to  bear.  But  the  chair- 
man went  on  to  point  out  that  in  spite  of  all  the 
adverse  conditions  they  were  able  to  maintain  the 
dividend  at  the  rate  of  10  per  cent,  per  annum,  which 
has  been  paid  for  the  past  dozen  years,  and  that  they 
had  in  the  meantime  accumulated  a  reserve  fund  of 
nearly  ;^40o,ooo.  It  is  a  highly  creditable  record, 
and  proves  that  the  company  has  been  well  and  ably 
managed.  Not  many  joint-stock  undertakings  can 
show  a  better  record  even  where  they  have  not  been 
harassed  by  exceptional  taxation.  The  fact  is  the 
history  of  this  company  proves  that,  given  reasonably 
good  management,  the  business  which  the  company 
is  engaged  in  has  far  fewer  of  the  ordinary  commercial 
vicissitudes  to  contend  with  than  most  other  industrial 
ventures,  and  on  that  ground  alone  it  might  be  legiti- 
mately singled  out  for  special  treatment  by  a  Chan- 
cellor of  the  Exchequer,  who  has  to  meet  ever  in- 
creasing demands  on  the  public  purse.  Would  it 
please  Mr.  Graham  Menzies  and  the  shareholders  of 
the  company  generally  any  better  if  the  example  of 
several  other  tariff-ridden  countries  were  followed  and 
the  business  turned  into  a  State  monopoly?  To  be 
followed  perhaps  by  other  commodities,  such  as  to- 
bacco and  matches,  tea,  coffee,  cocoa,  sugar  and 
lemonade?  After  all,  possibly,  it  is  better  to  bear  tlie 
ills  we  have  than  fly  to  others  that  we  know  not  of  ! 


At  a  meeting  of  consulting  engineers,  presided  over 
by  Sir  William  Preece,  a  past  president  of  the  Institu- 
tion of  Civil  Engineers,  a  committee  was  formed,  after 
discussion,  to  study  how  best  an  association  of  this 
class  of  engineers  could  be  formed.  Its  object  will  be 
to  constitute  a  recognised  group  of  bona  fide  inde- 
pendent consultants  who  would  be  available  for  the 
protection  of  their  interests  and  of  the  interests  of  the 
general  public.  It  would  also  seek  to  improve  the 
status  and  professional  position  of  the  consulting  en- 
gineer after  the  fashion  set  by  the  Council  of  the  Bar, 
the  Medical  Council,  and  the  Chartered  Accountants. 
As  the  committee  embraces  some  very  well-known  re- 
presentative names,  the  ideal  thus  set  forth  would 
seem  to  be  in  a  fair  way  towards  realisation.  Its 
honorary  secretary  is  Mr.  A.  H.  Dykes,  of  i,  Victoria 
Street,  Westminster. 


We  welcome  the  faint  signs  of  hope  for  victims  of 
the  Dunderland  Iron  Ore  promotion,  which  has  been 
such  a  disastrous  affair  for  all  concerned,  and  will  try 
to  believe  that  the  Ullrich  separator,  an  invention  of 
a  German  employee  of  the  Krupp  Company,  will  do 
all  that- is  now  claimed  for  it.  Messrs.  Kruppj  at  any 
rate,  would  seem  to  have  faith  in  the  new  invention 
for  extracting  the  metal  from  the  ore,  for  that  com- 
pany has  agreed  to  provide  three  machines  at  its  own 
cost  to  be  delivered  f.o.b.  in  Hamburg  at  an  early 
date.  It  will  take  payment  in  a  royalty,  and  as  the 
direct  cost  will  be  small  we  see  no  reason  why  the 
share  and  debenture  holders  should  not  be  given  one 
more  chance.  It  is  said  to  be  a  strong  machine, 
capable  of  extracting  both  hematite  and  magnetite 
from  the  Dunderland  ore  and  of  working  at  a  com- 
paratively low  rate  of  cost-  Sir  George  Gibb,  who 
retires  from  the  chairmanship  of  the  board  because  of 
his  appointment  as  chairman  of  the  new  Road  Board, 
speaks  hopefully,  and  that  is  something,  although  Sir 
George  is  proverbially  a  sanguine  man. 
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The  preference  shareholders  in  M.  15.  Foster  and 
Sons  (Limited  and  Reduced)  have  a  distinct  grievance 
against  the  investigation  committee,  the  directors,  and 
anyone  else  responsijjle  for  what  looks  very  like  a 
clear  breach  of  faith.  On  July  20,  igog,  the  com- 
mittee (consisting  of  Messrs.  John  Coles,  Henry  J. 
Gardiner,  Robert  F.  Norton,  and  G.  E.  Cockram) 
issued  a  circular  urging  the  preference  shareholders  to 
support  the  directors'  reconstruction  scheme,  the  chief 
inducement  held  out  being  "  an  immediate  cash  pay- 
ment of  253.  per  share  to  each  preference  shareholder." 
Largely  owing  to  this  bait,  the  scheme  was  duly 
passed,  but  over  a  year  has  elapsed,  and  the  unfortu- 
nate holders  are  still  waiting  for  20s.  of  the  promised 
"immediate  cash  payment."  Some  explanation  is 
urgently  required,  but  it  would  be  particularly  interest- 
ing to  learn  the  views  of  the  committee  on  the  subject. 


nA  correspondent  of  the  Financial  Times  supplies 
some  interesting  particulars  with  reference  to  the 
heavy  fall  which  has  taken  place  in  the  ordinary  stock 
of  the  General  Hydraulic  Power  Company.  The  price 
of  the  stock  was  84  on  January  i,  and  it  has  since 
dropped  to  60,  representing  a  decline  in  market  valua- 
tion from  ;^672,ooo  to  ;^48o,ooo.  The  gross  earnings 
of  the  company  for  the  past  quarter  were  ;^33,7oo,  an 
increase  of  ;^i,20o,  so  that  even  allowing  for  the  fact 
that  the  balance  brought  forward  was  about  ;^7,ooo 
less,  some  other  explanation  is  required  for  the  big 
drop  in  the  price.  Perhaps  it  may  be  found  in  the 
creation  of  ;^ioo,ooo  carrying  4  per  cent,  interest  with 

1^  a  sinking  fund  of  ;^3,6i6  per  annum,  and  at  the  be- 
W  ginning  of  the  year  ;^"6o,ooo  had  actually  been  placed. 
This  financial  policy  was  rather  sharply  criticised  by  a 
section  of  the  stockholders,  and  they  may  have  empha- 
sised their  protest  by  unloading.  All  the  same  there 
is  nothing  in  the  known  position  to  justify  the  market 
depreciation,  and  it  might  not  be  a  bad  move  to  take 
the  present  favourable  opportunity  of  averaging 
holdings. 

Space  does  not  permit  of  our  dealing  fully  this  week 
with   the   reports  of  the   Mashonaland   Railway   Com- 
pany  and   the   Rhodesia  Railways,   but  a   few  of   the 
salient  points   may   be  mentioned   now,   and  we   shall 
hope  to  return  to  the  subject  at  an  early  date.      The 
accounts    of    the    Mashonaland    Company    are    only 
brought  down  to  September  30,  1908,  so  that  they  are 
very  nearly  two  years  old,  and  the  proprietors  might 
usefully   try   to  discover   what  is    the   reason   for  this 
inordinate  delay.     It  seems  the  more  unnecessary  as 
the  statement  of  receipts  and  expenditure  is  brought 
down   to   February  last   by   mail,   and  to   May   31    by 
cable,    so    that  the  complete   figures   for   the   year    to 
September  30,    1909,   must  surely  be  available  by  this 
time.      With  this  preliminary  growl  it  is  satisfactory 
to  be  able  to  state  that  the  company  has  made  very 
substantial  progress  since  1908.      The  gross  receipts 
up   to   September   30  were  ;6'323,439,   an   increase   of 
^93.019.  or  40-3  per  cent.,  and  the  nett  revenue  was 
^"190, 164,    an    increase  of  ^"69,867,   or   58  per   cent. 
The  analysis  of  traHic  shows  that  of  the  increased  re- 
ceipts ^£,"33,433  came  from  general  goods  and  ^"43,323 
from  construction  materials.     For  the  eight  months  to 
May  31  last  the  gross  receipts  were  ;^273,28o,  and  the 
nett  receipts  £^180,992,  the  ratio  of  expenses  being  re- 
duced to  the  very  low  figure  of  33.7  per  cent.     This, 
on   the   face  of  it,    looks  extremely  encouraging,   and 
the  opening  up  of  the  mineral  wealth  of  the  North  may 
be  expected  to  help  the  company  still  further.        But 
when  we  come  to  Jook  at  the  balance-sheets,  we  find 
that  whereas  the  toss  on  operations  stood  at  ^£,'454, 805 
on  September  30,  1906,  by  September  30,   1908,  it  had 
risen   to  ^"849, 775,   so  that  the  debit  balance  has  in- 
creased by  very  nearly  ;£'40o,ooo  in  two  years.      The 
Rhodesia    Railways   are   good   enough    to   submit   full 
accounts  up  to  September  30  last.      The  gross  receipts 
for  the  year  were  ;£,'647,3g2,  an  increase  of  ;£'i2i,6i3, 
and  the  nett  earnings  were  ;£r324,i73,  an  increase  of 
^'98,044.       For   the    seven  months  to   April    last    the 
approximate   gross   receipts  were  ;^"426,9i4,  and   the 


nett  earnmgs  ^^240,807,  so  that  in  this  case  also  traffic 
IS  developmg  .satisfactorily,  but  £75,793  of  the  in- 
crea.sed  receipts  last  year  came  from  construction 
materials,  a  profitable  source  of  income  which  cannot 
last  much  longer.  For  the  half-year  to  March  31, 
igog,  there  was  a  loss  of  ;£;6o,85s,  raising  the  debit 
balance  to  ;;^i,345,655,  but  for  the  second  half-year 
there  was  actually  a  profit  of  ;^i9,4o6,  so  that  the 
adverse  balance  now  stands  at  ;^i, 326,249.  It  is  a 
big  mouthful  to  dispose  of. 

Of  all  the  provinces  in  the  Republic  of  Mexico,  the 
one  where  the  young  adventurous  European  would 
perhaps  find  the  greatest  enjoyment  and  profit  in 
settlmg  IS  Chihuahua.  Our  Vice-Consul  there  describes 
It  as  possessing  an  exceptionally  fine  climate,  an  all-the- 
year-round  climate,  not  excelled  by  any  other  part  of 
Mexico.  It  IS  a  province,  too,  full  of  mineral  riches  and 
of  fertile  lands  on  which  cattle  thrive,  and  from  which 
harvests  of  wheat,  beans,  oats,  rye,  maize,  and  all 
kinds  of  garden  products  can  be  gathered  in  abundance. 
It  grows  grapes  from  which  an  excellent  sherry  and 
claret  are  made,  and  its  apples,  pears,  and  peaches  are 
good,  and  in  great  variety.  The  State  offers  to  capi- 
talists interested  in  mining  or  industrial  enterprises 
many  opportunities  for  investment,  and  already  a  good 
deal  of  British  money  is  to  be  found  there.  We  have 
invested  in  the  Mexico  Northern  Railway  Company, 
British  capital  is  to  be  found  in  the  electricity  and  irri- 
gation works  on  the  Conchos  River,  and  the  mining 
industries,  which  embrace  gold,  silver,  copper  and  zinc, 
are  all  carried  on  more  or  less  by  help  of  British  capital. 
In  the  province,  too,  there  is  a  growing  demand  for 
liritish  woollen  goods  and  general  clothing.  English 
and  Scotch  goods,  which  a  year  or  two  ago  were  occa- 
sional articles,  are  now  found  in  most  of  the  general 
stores,  and  form  leading  lines  in  business  houses  which 
principally  cater  for  the  clothing  goods  trade.  That  is  a 
pleasant  picture  of  the  way  British  textile  exports  grow 
just  next  door  to  the  great  North  American  Republic 
whose  tariff  does  not  seem  to  enable  it  to  compete. 

Speaking  of  Mexico  generally,  last  year  was  in  some 
respects  a  backward  one.  Our  Consul-General,  Mr 
Stringer,  says  that  the  value  of  Mexican  exports  for 
the  year  ended  June  30  last  fell  off  ;£:i,  188,000,  but 
exports  to  the  United  States  went  up,  ^d  onlv  to  other 
countries  was  there  a  decrease.  The  United  Kingdom 
and  its  colonies,  for  instance,  took  about  /.'i  79,000 
less,  but  exports  to  Canada  increased  just  because  im- 
ports of  gram  from  the  Pacific  ports  of  Canada  were 
very  much  larger.  Mexico,  in  other  words,  had  a  poor 
harvest  last  year,  and  also  suffered  through  the  crisis 
the  mining  industry  underwent  in  igo8-9.  Exports  of 
silver  accordingly  fell  off  heavily  compared  with  the 
two  preceding  years,  and  were  valued  at  only 
^7.53<'>,ooo,  whereas  in  igo6-7  the  total  was  upwards 
ot  ^  10, 194,000.  Mexican  dollars,  however,  went  out 
in  larger  quantities,  and  the  Republic  is  steadily  in- 
creasing Its  exports  of  gold.  Altogether  the  capacity 
of  this  part  of  the  Western  hemisphere  is  in  all  direc- 
tions practically  infinite.  Peace,  justice,  and  honest 
government  bestowed,  and  Mexico  will  be  a  ereat 
nation.  ° 


We  are  glad  to  observe  an  improvement  in  the  affairs 
of  the  Underground  lines,  and  the  increase  in  the  Metro- 
politan Railway  dividend,  even  if  it  is  only  from  1  per 
cent,  to  I  J,  will  be  very  welcome  to  many".  The  t-oni- 
pany  has  evidently  done  considerably  better  than  the 
dividend  figures  indicate,  as  ;£i"io,oi50  is  placed  tj 
electrical  renewal  and  depreciation  fund  as  against 
;£,5,ooo  last  year,  and  the  carry  forward  is  over 
£2,(300  higher.  This  is  all  the  more  creditable  as  the 
amount  brought  into  the  accounts  was  some  ;^,8oo 
less  than  in  the  corresponding  half-year.  The  pub- 
lished traffics  showed  an  increase  of  ;^"i4,500,  but  they 
have  probably  been  somewhat  under-estimated,  as  the 
appropriations  now  made  would  fully  absorb  that 
amount.  It  is  satisfactory  to  notice  that  the  question 
of  renewals  is  now  receiving  adequate  attention. 
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Indian  Revenue  and  Expenditure. 

Next  week  we  are  to  have  the  annual  desultory  con- 
versation in  the  House  of  Commons  upon  Indian 
affairs,  brought  about  by  the  formal  introduction  of  the 
Indian  budget  for  the  current  year.  We  say  formal, 
because  very  few  men  in  the  House  of  Commons  are  in 
a  position  to  criticise  the  summaries  of  figures  sent 
from  Calcutta  or  Simla,  and  still  fewer,  perhaps,  wbo 
care  to  bother  themselves  with  a  subjc-ct  so  far  out  of 
their  beat.  We  shall,  consequently,  have  the  usual  dis- 
play of  Anglo-Indian  sentiments  pro  and  con,  a  talk 
probably  about  Mr.  Mackarness's  indexed  pamphlet — 
it  must  be  something  exquisitely,  pitifully  ridiculous  to 
that  courteous  and  most  loyal  gentleman's  friends  to 
find  his  name  bandied  about  in  the  arena  as  that  of  a 
disturber  of  the  peace,  almost  an  anarchist.  There  will 
be  the  usual  displays  of  abstract  sentiments  of  benevo- 
lence towards  the  250,000,000  of  people,  or  more,  over 
whom  a  handful  of  British-born  whites  rule,  and  per- 
haps somebody  may  put  in  a  word  for  economy, 
although  that  is  a  risky  thing  to  do  in  the  present 
temper  of  a  Yellow  Press-instructed  public.  When  the 
debate  is  over  it  will  be  a  most  rare  surprise  to  us  if 
we  are  any  wiser  than  we  were  before,  or  if  the  nation 
should  be  beguiled  by  any  orator  to  take  more  than  ten 
minutes'  interest  in  anything  important  relating  to  this 
great  dependency  of  ours,  upon  whose  prosperity  the 
fate  of  the  British  Empire  depends  more  than  on  any 
other  single  prop. 

It    would    be    foolish    on    our   part,  in    the    circum- 
stances,  to  bore  our  readers  much  or  long  with  dis- 
quisitions  upon   Indian   taxation,   the  hardship  of   the 
still  high  salt  tax,  the  meaning  of  the  poor  yield  of  the 
income  tax,  the  growing  pressure  of  the  land  taxes, 
the  sorrow  of  Sir  G.  F.  Wilson  at  being  compelled  to 
give  another  wrench  to  the  tax  exuding  screw,  or  to 
anything  of  that  kind  ;    so  we  shall,  for  the  most  part, 
be  content  to  rt-call  a  few  facts  and  ask  a  few  questions. 
Those  who  want  to  study  the  detailed  summary  of  the 
Indian  budget  to  be  discussed  next  week  will  find  the 
items  in  No.  634  of  the  iNviisroRs'  Review.  At  present 
we  should   like  to  direct  attention   to  the   remarkable 
fact  that  the  opium  revenue  is  going  up  in  spite  of  the 
eft'orts  undoubtedly  being  made  by  the  Government  of 
China   to  stamp   out   the   use   of   the   drug   among   its 
people.     Why  this   is  so  we  cannot   tell,   but  for  the 
current  year,  in  defiance  of  recent  experience,  the  esti- 
mated gross  revenue  from  opium  is  put  lower — can  it 
be  with  intent  to  deceive? — by  over  ;^87o,ooo.     Recent 
prices  at  the  Calcutta  sales  indicate  that  the  yield  may 
be  very  much  higher,  just  as  it  has  been  these  two  years 
or  more  past.     Within  the  present  century  we  see  that 
upwards  of  ;£^37,ooo,ooo  nett  has  been  gathered  in  by 
the  Viceregal  Government  from  this  extraneous  source 
of  revenue  alone,  that    being    the    sum    left  after  all 
charges   have  been   paid.      How   long   is   this   "  pros- 
perity "  going  to  continue?     Why  is  it  that  the  prices 
of  Indian  opium  have  of  late  been  rising  so  fast?     Is 
it  because  we  are  continuing    to  force    the  withering 
drug  upon    the  reluctant    Chinese    authorities     under 
treaty   "  rights,"   or  is   it  because  we  are  loyally   re- 
ducing the  quantity  offered  year  by  year  in  a  manner 
which    drives    up    the  price    of    the    available    supply? 
Somebody  might  endeavour  to  extract  light  upon  ques- 
tions like  these  from  the   Under-Secretary    of    State, 
Lord  Morley    being    unattainable    in  the  serene  atmo- 
sphere of  the  Upper  House. 

Another  point  which  may  deserve  passing  attention 
is  the  remarkable  growth  within  the  last  five  years  of 
capital  expenditure  in  India — capital  borrowed  here. 
If  wc  go  back  to  the  first  years  of  the  present  century, no 
further,  we  find  that,  as  recorded,  only  from  ^^2, 000, 000 
to  ;£'5,ooo,ooo  of  borrowed  money  was  then  raised  each 
year^r-exclusive,  no  doubt,  of  what  the  railways  and 
joint  stock  companies  outside  the  Government  preserves 
might  have  required  —  whereas  the  total  now  ranges 
from  ;^"9,ooo,ooo  to  ^Ti 2, 000, 000.  It  is  to  be  on 
Government  account  alone  about  ^12,000,000  in  the 
current  year,  and  since  1900  the  total  amount  of  new 


capital  raised  almost  entirely  in  the  London  market  for 
the  Indian  GovernmiCnt  and  its  various  industries  and 
enterprises  has  been  about  ;£i'65,ooo,ooo.     Is  this  money 
well  used,  and  has  it  been  productive  of  anything  more 
than  temporary  relief  or  benefit  to  the  people  or  to  the 
State?     No  answer  to  these  questions  can  be  found  in 
the  published  official  statements    from  which  members 
can  gather  material   for  their  speeches.     These  state- 
ments do  not  anywhere  exhibit  the  whole  of  the  capital 
demands  made  on  behalf  of  India  every  year,  and  the 
exhibit  of  debt  interest  payable  by  the  natives  to  the 
State  and  the   State-owned  or  subsidised     railways  is 
equally    incomplete  and  misleading,  because  from  the 
amount  payable     as  interest    on   debt   the  proportion 
chargeable  to  railways  and  irrigation  is  deducted.    This 
may  be  all  very  well  as  an  illustration  of  the  assumed 
remunerative  character  of  these  public  works,  but  wc 
ought  to  get  the  gross  figures  so  as  to  be  able  to  know 
what  the  borrowed  money  is  really  costing  the  natives 
of  India,  money  borrowed  for,  not  by,  them.     Are  they 
growing  richer  by  paying  interest  to  us?     There  is  no 
generosity  in  our  so-called    "development    of  the  re- 
sources of  India  "   ;    it  is  all  a  matter  of  so  much  inte- 
rest, the  higher  the  better,  and  when  we  find  that  the 
debt  interest  chargeable  against  the  Simla  Government 
has  risen  to  ^"8,757, 190  for  the  past  year,  involving  a 
nett  charge  upon  the  indescribably  poor  inhabitants — 
see  Sir  Fleetwood  Wilson  passim — after  all  deductions 
have  been  made  on  account  of  railway  nett  earnings 
and  the  portion  of  the  land  tax  assigned  to  irrigation, 
of  ;^2,i22,i04,  or  Rs.  3,18,31,560,  it  seems  reasonable 
enough  to  be  inquisitive.      Some  speaker  might,  there- 
fore, ask  the  Government  to  compile  a  brief  return— 
and  it  will  not,  we  hope,  fatigue  the  well  paid  officials, 
of  the  India  Office  too  much  to  prepare  it — setting  forth 
the   total   amount    of     British    capital,    including     the 
original  and  present  capital  value  of  the  railway  annui- 
ties, now  sunk  in  India,  the  total  amount  of  annuities, 
sinking  funds,   interest,   and     dividends    drawn     from 
India  by  that  capital  in  cash  in  the  years  since  i860, 
and  the  proportions  of  the  sum  of  all  forms  of  debt  and 
capital  charges  borne  directly  by  the  taxpayer,  or  pro- 
vided by  the  earnings  of  the    various    public    under- 
takings.    This  cannot  be  obtained  from  the  figures  as 
now  presented,  which  are  incomplete  not  only  in  that 
but  in  other  important  respects. 

It  is  quite  useless,  we  are  fully  aware,  to  dwell  upon 
the  enormous  burden  imposed  by  the  military  establish- 
ments of  India,  a  burden,  all  the  same,  which  could  very 
well  be  reduced  by  one  half  were  it  not  that  we  main- 
tain a  dangerously  and  uselessly    large    native    army 
there.     Nor  is  there  much  hope  of  getting  a  satisfactory 
answer  to  inquiries  as  to  the  real  condition  of  the  Indian 
railway  system,  whose  working  costs  are  now  going  up 
so   fast,   whose   traffic  must   always   have   been   costly 
to  conduct  owing  to  variety  of  gauges.     Why  is  it  that 
such  unusual  and  enormous-looking  amounts  have  had 
to    be    and    are    now    being    spent    upon     the    older 
railways    of    India    in    order    to    bring    thern    up    to 
modern      requirements?        Were     the     working     ex- 
penses    kept     down    in     past     years     in     order     that 
high    dividends    might    be   paid,    and    has    the    Indian 
taxpayer,  trader  or  traveller,  been  compelled  to  assume 
excessive    obligations    in    consequence    of    this    false 
economy,  to  call  it  by  no  other  name?    By  paying  high 
dividends  in  past  years  the  stocks  of  the  East  India, 
Great  Indian  Peninsula  and  other  railways  were  driven 
up  to  high  premiums,  and  the  annuities  or  other  credits 
under  which  these  stocks  became  the  property  of  the 
Simla    Government,    calculated    on    an    average    high 
capital  value  thus  established,   were     in     consequence 
worked   out  at  a  very    onerous   figure.      Was   all   the 
excess  really  an  imposition  upon  the  voiceless  natives  of 
■    India,  a  device  of  the  cool-brained  capitalist  to  make 
the  best  out  of    the  country    while  he  could?      These 
Indian   annuities,    for   example,    appear   to   range   from 
£~,  3s.  3.i4id.  per  cent,  to  £6  13s.  6.776d.  per  cent,  on 
the  par  value  of  the  stocks  converted,  and  represent  a 
formidable  handicap  upon  the  railways  whose  manage- 
ment is  thereby  driven  to  depend  upon  capital  in  order 
to  make  a  show  of  profit  in  excess  of  the  fixed  charges. 
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Will  the  railways  and  the  Government  be  in  a  better  or 
a  worse  position  to  cope  with  the  next  great  famine  as 
a  consequence  of  the  accelerated  speed  at  which  the 
"  manure  "  of  capital  is  being  in  the  meantime  applied 
to  their  "  betterment  "  ?  When  these  questions  have 
been  answered  we  shall  be  ready  to  ask  a  few  more. 


MB  K„ 


No    Law   Guarantee   Inquiry. 

After  reading  the  very  interesting  statements  made 
by  Mr.  W.  B.  Peat,  one  of  the  liquidators,  at  meetings 
of  holders  of  mortgage  insurance  policies  and  other 
<:reditors  of  the  Law  Guarantee  and  Accident  .Society, 
we  lean  more  to  the  opinion  that  its  ruin  is  a  product 
of  the  industry  of  the  fool  rather  than  the  rogue.  How 
any  men  in  their  senses  could  have  taken  risks  in 
public-house  and  residential  flat  properties  to  the  ex- 
tent of  £"2,830,000  baffles  our  poor  wits  to  understand. 
The  "  guaranteed  "  mortgages  amount  to  ^^"5, 360,000, 
and  of  that  total  £"1, 630,000  is  already  in  default. 
What  the  position  of  the  licensed  properties  and  resi- 
dential fiats  may  be  the  liquidator  did  not  explain,  but 
he  made  it  clear  that  it  would  be  a  slow,  difficult,  and 
probably  disastrous  business  to  realise  these  properties. 
Several  of  the  hotels  that  have  become  the  property  of 
the  company  were  put  up  for  sale  and  did  not  draw  a 
single  bid.  "  Licensed  property  to-day,  Mr.  Peat  said, 
is  valued  only  about  a  third  at  what  it  stood  at  some 
years  ago,  and  it  is  probably  true  enough,  but  surely 
this  collapse  could  have  been  foreseen.  The  very  in- 
fluences that  forced  up  licensed  property  of  all  kinds 
to  enormous  prices  during  the  brewery  and  public- 
house  buying  mania  warned  the  man  in  the  street  to 
keep  away  from  the  rickety  fabric.  We  cannot  pass 
judgment  upon  the  scheme  which  the  liquidators  are 
now  seeking  to  persuade  the  various  creditors  to  accept, 
but  the  facts  seem  to  have  been  put  fairly  before  them 
by  Mr.  Peat,  and  he  was  candid  enough  to  say  that  the 
promise  of  a  3  per  cent,  interest  might,  if  fulfilled,  mean 
only  that  capital  at  that  rate  per  annum  would  be  paid 
off.  There  was  the  unmistakable  threat  also  that  if 
the  scheme  was  not  accepted  whereby  the  liquidation 
would  be  hung  up  until  the  mortgaged  properties 
were  sold,  and  until  the  guaranteed  creditors  had 
realised  their  securities,  there  would  be  no  3  per  cent, 
available,  and  the  ultimate  amount  of  the  claims  coming 
upon  the  society  might  run  up  to  ;^io,ooo,ooo.  It  is 
a  bad  business  either  way,  and  for  that  very  reason  the 
acceptance  of  the  proposals  made  ought  not  to  be 
opposed  if  it  offers  the  smallest  chance  of  diminution  in 
the  loss  falling  upon  creditors.  The  poor  shareholders 
will  never  receive  a  farthing  back  under  any  circum- 
stances. 

Many  hot  words  were  spoken  at  the  meeting  of  pre- 
ference and  ordinary  shareholders  held  on  Wednesday 
to  pass  the  liquidator's  scheme,  but  the  whole  pro- 
ceedings only  served  to  make  the  confirmation  of  our 
statements  as  to  the  possibility  of  an  official  investiga- 
tion more  emphatic.  Mr.  William  Harris,  the  other 
liquidator,  presided  at  the  meeting,  and  made  the  usual 
plausible  harangue,  and  his  replies  to  questions  put  to 
him  by  Mr.  Arthur  Lawton  and  others  were  also  of  the 
customary  ob.scurantist  type.  All  was  assertion,  asser- 
tion, or  denial  and  denial.  Proxies  were  of  no  use  to 
the  victims  who  objected  to  their  fleecing,  because  the 
amendment  moved  to  the  effect  that  the  shareholders 
declined  to  sanction  the  scheme  until  adequate  steps 
had  been  taken  to  make  a  full  and  independent  inquiry 
into  the  affairs  of  the  society,  was  declared  out  of  order 
by  Mr.  Harris,  and  was  not  put  to  the  meeting.  "  You 
cannot  get  a  public  inquiry,"  said  Mr.  Harris,  and  in 
saying  that  at  least  he  spoke  by  the  book.  Yet  the 
more  the  history  of  this  affair  is  traced,  the  greater 
becomes  the  difficulty  in  the  way  of  l>elief  that  its  ruin 
was  brought  alxiut  merely  by  the  action  of  fools.  Mis- 
representation worthy  of  the  fancy  which  produced  the 
Arabian  nights  heralded  that  deljenture  issue,  to  go 
no  further  back.  But  what  a  slate  the  London  specu- 
lative buildintr  trade  must  be  in  ! 


London  and  Paris  Exchange 
"  Finance." 

A  disgusting  story  of  robbery  and  imposture  is  un- 
folded in  the  report  of  the  Ollicial  Receiver  upon  the 
London  and  Paris  lixchangc  bucket-shop  bubble.  We 
hope  it  will  be  read  and  its  meaning  absorbed  by  the 
class  of  people  who  have  hitherto  been  so  lamentably 
ready  to  l>ecomc  the  dupes  and  victims  of  the  adver- 
tising tout  in  stock  gambling.  If  there  be  one  thing 
more  certain  than  another  about  these  bucket-shops, 
large  and  small,  it  is  that  the  public  is  fifty-fold  more 
likely  to  lo.se  money  by  dealing  with  them  than  by  play- 
ing on  the  Stock  Exchange  with  brokers  who  are 
members  thereof.  According  to  Mr.  Moreton  Mande- 
ville's  statement  to  Mr.  H.  Brougham,  the  Senior 
Official  Receiver,  it  cost  him  from  ;^io  to  ;^20  to 
obtain  a  single  client,  and  we  can  quite  believe  that 
from  our  own  experience  of  the  money  wasted  by  him 
in  letters  and  circulars  avalanched  upon  individuals 
whose  names  and  addresses  he  obtained.  Market 
charges,  however  light,  are  always  against  the  mere 
stock  gambler,  but  in  the  bucket-shop,  with  its  pro- 
fession of  philanthropy,  dealing  at  "  nett  prices  "  and 
so  on,  the  percentage  of  charges  piled  up  against  the 
player  must  be  incalculably  greater. 

We  have  no  space  to  print  Mr.  Brougham's  report 
and  very  little  in  which  to  summarise  it,  but  we  hardly 
think  his  summary  of  the  causes  of  the  London  and 
Paris  Exchange  bucket-shop  failure  is  complete. 
Whether  rumours — too  well-founded — about  its  finan- 
cial stability  had  been  circulated  or  not  the  bubble  was 
certain  to  collapse  by  reason  of  the  insane  extra- 
vagance with  which  it  was  carried  on.  It  never  seems 
to  have  had  any  capital  worth  speaking  about,  and 
before  the  end  came  used  the  money  sent  into  it  by 
dupes  to  prop  up  its  position.  Orders  received  were 
not  executed.  Towards  the  end  of  1908,  .says  Mr. 
Brougham,  the  company  was  in  financial  difficulties, 
and  made  efforts  to  borrow  money  from  various 
sources  to  meet  the  pressing  liabilities.^  Failing  to 
get  this  money  because  it  had  no  security  to  offer,  it 
took  both  mo.ney  and  stock  from  clients,  but  delayed 
carrying  out  the  transactions,  "  using  both  the  money 
and  the  proceeds  of  the  stock  for  the  purpose  of 
meeting  the  claims  of  creditors  who  were  threatening 
and  commencing  proceedings."  What  is  to  be  done 
to  people  who  thus  misappropriate  the  property  of 
clients?  There  was  abundant  foundation  for  the 
worst  of  the  rumours,  as  we  can  testify,  and  it  is  a 
disgrace  to  the  country  that  our  mercantile  laws  allow 
organisations  of  this  description  to  come  into  exist- 
ence and  rob  the  public  with  impunity.  The  London 
and  Paris  Exchange  was  never  solvent,  rarely  made  a 
genuine  profit,  seldom  made  up  its  books.  From 
January,  1904,  to  September,  1905,  it  lost  ;^298,395. 
and  in  the  next  vear  claimed  to  have  had  a  profit  of 
;^i8,654,  and  in  'the  vear  ended  September,  1907,  one 
of  ;£'s6,070,  but  the' only  guide  to  these  "profits" 
seems  to  have  been  the  amount  of  money  in  hand. 

On  another  point  much  more  explanation  is  required 
than  the  Official  Receiver  could  give.  Mr.  A.  M. 
Mandeville  regarded  the  company  as  a  private  one,  and 
felt  he  was  justified  in  drawing  what  he  thought  was  a 
reasonable  sum,  "having  regard  to  the  business 
done,"  not,  vou  will  perceive,  with  any  reference  to 
the  profits  earned.  His  personal  drawings  between 
1805  and  1908  totalled  ;^63,ooo.  Another  Mande- 
ville, H.  M.,  got  ;^T 2,000  within  the  same  period,  an<! 
two  others  of  the  familv  received  salaries  rangm. 
from  ;^io  to  ;^20  a  week.  Whether  or  not  th 
money  was  all  taken  as  individual  emoluments  the  r< 
port  does  not  make  clear,  but  moneys  far  in  excess  01 
these  above  sums  were  withdrawn—"  to  repay  loans 
made  to  the  companv  bv  the  Mandevilles  ']  is  one  of 
the  explanations  given— to  pay  commissions  also, 
extra  salaries  to  members  of  the  staff.  "  so  as  to  avoid 
jealousies,"  and  to  quiet  blackmailers.  These  extra 
drawings  aggregated  ;^i23,i6o  up  to  1908.  and  ro<e 
from  /:8.568  in  1904  to  £s$<^^^  '"  '9o8-  '»  would 
appear,   therefore,   that  in   all   the   Mandeville   fami 
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withdrew  on  one  pretext  or  other  ;^i98,i6o,  exclu- 
sive, apparently,  of  the  ^"lo  to  p^20  per  week  paid  to 
Walter  and  Edwin  Mandeville  as  wages  for  their  ser- 
vices. At  the  time  when  Mr.  A.  M.  Mandeville  trans- 
ferred his  business  to  a  limited  company,  he  had  only 
700  clients.  This  cannot  be  the  last  of  an  ugly  story. 
The  assets?  Practically  there  are  none.  The  Kaffir 
Company's  claim  was  upwards  of  ;^6i,ooo,  and  has 
been  satisfied  to  the  extent  of  ;^30,ooo  by  a  transfer  of 
shares,  and  so  far  the  Official  Receiver  has  gathered 
in  ^^7,436  15s.  lod.  He  "does  not  anticipate  that 
the  remaining  assets  (chiefly  book  debts)  will  realise 
sufficient  to  satisfy  the  debenture  holders'  claim." 
How  much  is  the  Mandeville  family  going  to  refund? 
What  about  the  clients  whose  money  and  securities 
were  misappropriated?  "  Well,  you  see,  there  is  no 
money  available  with  which  to  prosecute  anybody,  and 
the  Board  of  Trade  may  not  think  the  evidence  ade- 
quate." 


Colombian  Railways. 

An  interesting  report  on  the  railways  of  Colombia 
by  Mr.  Victor  Huckin,  Acting  British  Consul-General 
at  Bogota,  has  just  been  issued  by  the  Foreign  Office. 
Mr.  Huckin  deals  very  fully  with  the  several  enter- 
prises, and  as  he  has  been  at  considerable  pains  to  col- 
lect his  information,  the  particulars  given  should  be  in- 
teresting to  all  who  hold  the  securities  of  the  com- 
panies. We  have  not  space  to  quote  the  many  details 
given,  and  for  these  must  refer  readers  to  the  report 
itself,  which  can  be  obtained  for  3d. 

Railways  in  Colombia  are  no  new  thing,  as  the  first 
contract,  which  was  for  building  the  Barranquilla  line, 
was  made  in  1867.  In  the  later  seventies  and  earlier 
eighties  a  stimulus  was  given  to  the  development 
by  the  late  Senor  Francisco  Xavier  Cisneros,  a  Cuban 
engineer,  who  was  responsible  for  at  least  five  of  the 
most  important  lines,  including  the  Girardot,  now 
known  as  the  Colombian.  The  first  railway,  however, 
after  the  Barranquilla  was  the  Antioquia,  commenced 
by  Cisneros  in  1874,  and  this  was  fallowed  by  the  Cauca 
in  1878  and  the  Ciicuta  in  1879,  while  the  Santa  Marta, 
Girardot,  La  Dorada,  Northern  and  Sabana  were  not 
started  until  1881,  the  Cartagena  was  constructed 
between  1892  and  1894,  and  the  Southern  and  Tolima 
were  begun  in  1895.  Owing  to  the  physical  con- 
figuration of  Colombia,  which  is  divided  by  mountain 
barriers  running  north  and  south,  the  building  of  a 
network  of  railways  linked  together  does  not  seem  to 
have  been  seriously  considered  at  any  time,  and  con- 
struction has  been  confined  to  comparatively  short 
lengths  of  line,  chiefly  intended  to  supply  local  needs. 
Progress  also  was  interfered  with  by  the  civil  wars 
which  have  disturbed  the  country  from  time  to  time, 
and  the  development  of  the  railways  has  been  retarded 
to  a  much  greater  extent  than  would  have  been  the 
case  in  a  more  settled  country.  The  Girardot,  for  in- 
stance, although  commenced  in  1881,  has  taken  28 
years  to  complete,  while  the  Cauca,  which  was  begun 
as  far  back  as  1878,  is  only  now  spoken  of  as  making 
real  and  rapid  progress.  From  these  causes  the  total 
length  of  the  railway  lines  in  operation  at  the  end  of 
1909  was  no  more  than  900  kilometres,  and  even  this  was 
broken  up  into  twelve  short  sections,  varying  in  length 
from  132  to  25  kilometres.  Of  these  539  kilometres, 
or  60  per  cent,  (including  the  Colombian  National),  are 
in  the  hands  of  British  companies,  and  although  Mr. 
Huckin  has  found  it  impossible  to  ascertain  how  much 
British  capital  is  actually  sunk  in  railways  in  Colombia, 
he  believes  the  amount  largely  exceeds  that  invested 
by  any  other  foreign  country. 

The  railways  in  existence,  Mr.  Huckin  divides  into 
four  groups,  the  first  consisting  of  the  Barranquilla, 
the  Cartagena,  and  the  Santa  Marta,  which  lead  to  the 
three  principal  Atlantic  ports.  Next  come  the  Sabana, 
Northern  and  Southern  lines,  connecting  Bogota  with 
diff'erent  parts  of  the  Sabana,  or  upland,  plateau, 
about  TOO  miles  long,  and  with  a  maximum  breadth  of 
25  miles,  which  lies  8,600  ft.  above  .sea  level.  The 
third    group    comprises    the    La    Dorada,     Girardot, 


Tolima,  and  Antioquia,  which,  together  with  the  un- 
finished Puerto  Wilches  line,  are  situated  In  the  valley 
of  the  Magdalena,  while  the  fourth  classes  the  Cucuta 
and  Cauca  as  "isolated  railways,"  each  intended  to 
furnish  an  outlet  for  a  rich  but  Isolated  district. 


The  Central  Mining  and  Investment, 

This  can  no  longer  be  called  the  six  million  Kaffir 
Trust  because  part  of  those  millions  was  lost  at  one 
time  and  had  to  be  written  off.  That  was  during  the 
days  of  everlasting  slump,  but  markets  have  improved 
wonderfully  since  then,  and,  with  them,  the  fortunes  of 
the  Central  Mining.  No  doubt  things  are  pretty  quiet 
just  now,  and  we  may  have  to  wait  a  long  time  for  the 
next  boom,  but  no  wholesale  depreciation  of  share 
values  has  come  about  as  a  result  of  recent  Continental 
embarrassments,  and  the  position  of  the  undertaking 
on  June  30  left  little  to  be  desired.  On  the  day  follow- 
ing, the  balance  of  ;^i,20o,ooo  debenture  Issue  brought 
into  existence  as  part  of  the  capital  reorganisation, 
amounting  to  ^330, 964, was  repaid,  and  to  have  accom- 
plished that  and  still  leave  the  concern  with  a  big  array 
of  first-class  securities  and  cash  Is  Indicative  of  consider- 
able financial  strength.  Judging  from  the  present  price 
of  the  ;^i2  share  and  the  fact  that  these  debentures, 
representing  ^^  per  share,  have  been  repaid,,  it  is 
pretty  safe  to  assume  that  all  losses  have  been  re- 
covered, and  the  present  nominal  value  of  the  shares 
gives  a  substantial  margin  In  hand,  should  markets 
at  any  time  again  go  seriously  wrong.  The  last  Kaffir 
boomlet  terminated  In  the  early  summer  of  1909,  and 
nothing  even  approaching  another  has  been  witnessed 
since,  so  that  it  would  be  unreasonable  to  look  for  a 
repetition  of  the  great  achievement  recorded  12  months 
ago.  Revenue,  indeed,  fell  very  far  short  of  the  magni- 
ficent sum  then  returned,  but  the  income  for  the  past 
financial  year  was  still  a  fine  one  at  ;^47o,428.  The 
reduction  Is  ;£J'i22,2i7,  and  the  profits  realised  on 
share  dealings,  interest  in  syndicates  (this  last  includes 
the  new  Diamond  Syndicate  in  which  the  corporation 
participates  through  Messrs.  Wernher,  Beit  and  Co.), 
and  investments,  and  after  providing  depreciation  and 
amounts  written  off,  was  ;^22o,969,  against  ;^3i8,447. 
Dividends  and  interest  yielded  a  sum  ^24,681  smaller 
at  ^^249,340,  and  the  nett  balance,  debenture  Interest, 
French  fiscal  taxes,  and  general  expenses  provided  was 
;/,"4i8,io6,  or  ;^i35,4io  less.  But  it  is  not  proposed 
to  make  any  change  in  the  dividend,  which  will  again 
be  ;^i  per  share.  This  absorbs  ^^300,000,  and  on  the 
profits  earned  the  managers  are  entitled  to  ^^47,621,  no 
less,  and  the  French  directors  to  ;^4,762.  The  reserve 
which  was  started  a  year  ago  with  /a 00,000  receives 
no  addition,  but  the  balance  carried  forward  is  in- 
creased from  ;^93,343  to  ^159,066.  The  assets  are 
divided  up  _  Into  dividend-paying  gold  shares 
;£^i>S99>456,  interests  and  non  dividend-paying  gold 
shares  ;£"783,568,  and  first-class  securities  and  cash 
assets  ;f  2,007,841.  They  show  a  large  unrealised  profit 
on  current  market  prices,  and  It  is  reasonable  to  hope 
that  those  prices  will  not  shrink  much  further. 


New  Zealand  Budget. 

In  rounding  off  his  Budget  speech  delivered  on 
Tuesday  in  the  New  Zealand  Parliament,  Sir  Joseph 
Ward  made  an  appeal  for  "  hope  and  courage,"  words 
described  by  him  as  the  watchword  of  the  nation. 
He  is  quite  right,  but  why  make  any  such  appeal 
while  the  said  nation  is  able  to  continue  borrowing  at 
the  rate  of  ;^3, 000,000  or  ;^4,ooo,ooo  per  annum  from 
one  source  or  another?  It  Is  bound  to  prosper  as  long 
as  that  can  go  on,  and  as  our  appetite  for  New  Zealand 
securities  is  unabated  all  that  Is  necessary  for  Sir 
Joseph  and  his  stalwarts  is  to  go  boldly  on  to  feed  us 
with  fresh  loans  and  so  keep  everything  sweet.  Until 
the  full  text  of  the  Budget  reaches  us  we  can  only 
refer  briefly  to  such  facts  as  came  over  the  cable.  Last 
year  a  loan  of  ;^i, 850,000  was  raised  in  London,  and 
this  year  another  ;^i, 750,000  is  to  be  bsued  for  rail- 
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ways  and  that  fine,  vague  phrase,  "  public  works," 
which  probably  covers  a  multitude  of  sins.  This  is  by 
no  means  all  the  borrowing  because  the  Government 
appropriates  the  Savings  Bank  money,  and  Sir  Joseph 
seems  to  have  announced  that  the  bank's  funds  would 
provide  enough  this  year  to  enable  the  Government  to 
meet  the  demands  of  local  authorities  for  advances. 
The  gross  debt  of  New  Zealand  thus  increases  at  a 
much  more  rapid  rate  than  the  loans  issued  in  London 
indicate,  and  the  total  at  the  end  of  the  financial  year 
was  ^^74,415, 645.  It  looks  a  very  large  figure  for  a 
population  of  about  1,000,000,  particularly  when  the 
separate  loans  issued  on  behalf  of  municipalities 
throughout  the  country  are  added  in — some 
^^^15,000,000  more — and  its  formidable  appearance 
may  have  dictated  a  sub-division  which  has  been  made. 
In  virtue  of  this  the  public  debt  is  made  to  appear  only 
;^62, 168,407.     The  other  ;^'i  2,247,238,  making  up  the 

I  gross  amount  of  the  debt,  has  been  transferred  to  the 
State    "guaranteed    advances"    department    as    the 
amount  "  secured  "  by  the  assets  under  the  land  settle- 
ment Acts.     This  is  very  neat  and  clever — quite  in  the 
New  Zealand  Farmers'  Association  style — but  does  not 
make  a  penny  of  difference  to  the  quantity  of  raw  pro- 
duce New   Zealand   has   to  grow   and   sell   abroad   to 
-cover    debt   interest.      Apparently  last  year   was  pro- 
sperous, as  it  ought  to  have  been  seeing  that   prices 
were   so  good    and  that   borrowing    facilities  were  so 
comfortable,   but    we  cannot  be   sure   that    the    credit 
balance    of  ;^432,3i6    with   which    the   year  ended   is 
really  a  surplus.     Sir  Joseph,  however,  claims  to  have 
in  actual  fact  "  saved  "  that  ;^3oo,ooo  per  annum  upon 
the  public  services,  and  his  estimates   for  the  current 
year   are  of   the   sort   described   as   "glowing."     Re- 
venue is  to  go  up  ;^373,3i4  to  ;^9.6ii,575.   and  ex- 
penditure will  rise  ;633S>966  to  ;^9,6i3,47o.     If  there 
was  ;^3oo,ooo  saved   in   one  direction   it  would   seem 
therefore  to  follow  that  upwards  of  ;^6oo,ooo  has  been 
added  to  the  outgoings  in  other  directions,  and  interest, 
■of   cour.se,    is    always    making    additions   to   the  dead 
weight  borne  by  the  meek  taxpayers.     Never  mind.  Sir 
Joseph  Ward  has  a  plan  whereby  a  new  and  universally 
applicable  sinking  fund  is  to  be  invented,  by  means  of 
which  the  entire  debt  will  be  redeemed.     When?      "*-  ' 
'don't  ask. 
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The   Week's   Hints. 

.  7hen  anyone  buys  a  share  at  a  premium  for  the  sake 
of  the  high  yield,  a  more  or  less  considerable  proportion 
of  the  yield  should  be  set  aside  as  a  sinking  fund  to 
protect  the  shareholder  against  loss.  Were  this  done 
systematically,  there  would  be  much  less  grumbling 
than  there  is  at  the  way  in  which  people's  securities 
have  depreciated.  Because,  however,  the  public  as  a 
rule  does  nothing  in  this  way,  but  just  takes  its  divi- 
dends and  spends  them  without  thought  of  the  morrow, 
we  seldom  recommend  shares  or  stocks  at  high  pre- 
miums. A  restriction  of  this  kind  .sensibly  increases  the 
ditliculty  of  finding  securities  yielding  high  rates  of 
interest.  If,  however,  the  investor  does  not  mind  taking 
a  certain  risk,  it  is  always  possible  to  get  5  per  cent. 
or  a  little  more,  and  in  proportion  to  the  risk'should  the 
amount  of  the  sinking  fund  be.  A  holder  who  obtains 
5  per  rent,  in  a  security  ought  to  treat  at  least  J  per 
cent,  of  that  as  a  sinking  fund,  to  be  made  available  in 
certain  contingencies. 

This  week  we  mention  the  preference  shares  of 
Lovell  and  Christmas.  They  are  £^  shares,  entitled  to 
*>  per  cent,  cumulative  interest,  pavable  half-yearlv  in 
January  and  July.  The  latest  report  issued  shows  that 
the  business  mamtained  its  position  in  spite  of  manv 
adverse  circumstances,  and  there  can  be  no  doubt  that 
It  IS  one  of  the  strongest  of  our  provision  companies, 
i  hcsc  shares  should  be  obtained  at  par  or  thereby 

•Vnother  good  share  is  the  5!  per  cent,  cumulative 
prctoremc  £  i  .share  of  Mappin  and  Webb,  Ltd.  These 
can  be  bought  at  from  21s.  to  21s.  3d.,  at  which  price 
they  contam  about  thr<-c  months'  dividend,  as  the  dis- 
tribution IS  n.adc  in  April  and  October,  and,  therefore, 


yield  nearly  ;^5  5s.  per  cent.  The  business  is  a  good 
one,  and  we  think  the  shares  a  very  reasonable  invest- 
ment of  the  industrial  class. 

Sticking  to  the  same  type  of  security  we  may  draw 
attention  to  the  5  per  cent,  cumulative  preference  shares 
of  John  Crossley  and  Sons.  They  are  ;^5  shares  that 
can  be  obtained  at  about  5s.  under  par,  and  although 
dividends  have  been  uncertain  and  poor  of  late  on  the 
ordinary  shares,  this  preference  capital  ought  to  be 
safe,  especially  as  the  company  has  no  debenture  debt 
and  possesses  a  reserve  of  over  ;^20o,ooo.  At  various 
times  the  paid  up  capital  has  been  reduced  out  of  the 
accumulations,  and  the  ordinary  share,  ;^5  originally, 
is  now  only  £2.  Dividends  are  payable  on  the  pre- 
ference shares  in  February  and  .August,  so  that  as  they 
can  be  obtained  at  a  discount  they  yield  the  buyer  quite 
^5  5s.  percfSnt.  "^      ^ 


American  Business  Notes. 

If  gold  alone  were  going  to  be  sufficient  to  save  Wall 
btreet  from  trouble   in   the  autumn,  anxiety  about  the 
future  there  may  he  dispensed  with,  for  obviously  the 
credit-generating    power    of    financiers   and    banks  in 
New  York  is  going  to  be  adequate  to  the  necessities  of 
the  market   in   this   respect.     They   can  even  buy  the 
metal  in  an  open  market  at  an  enhanced  price.     Quite  a 
wonderful  change,  too,  came  over  the  banking  statement 
of  last  week.     The  Associated  Banks  showed  a  decrease 
of  £  3.909.000  in  the  loan  average,  at  the  same  time  that 
the  specie   average  went  up  £-2,386,000  and  the  green- 
back average  A05.000.  This  increase  in  cash  prevented 
the  deposit  average  from  sinking  more  than  /-i, 500,000. 
and  also  strengthened  the  reserve  so  effectually  that  its 
surplus   rose  ^3,163,000  to  ^5,429,000,  which  compares 
with  £6  914,000  a  year  ago.     A  less  satisfactory  display 
was  made  by  the  State  banks    and    trusts   not  in  the 
Clearing  House,  for  they  were  only  able  to  reduce  their 
loans   by   about   £■972,000   to   £-228,606,000,  and   their 
specie   average   was   less  by  ^Ts 73. 000  to  £:24,852,ooo. 
J.  heir  greenback  average,  however,  was  nearly  /7,ooo 
up  at  /4,4 22,000,  and  in  spite  of  the  loss  of  specie  the 
deposit     average     was     down     only     £:i.74i,ooo      to 
£224,653,000.     The  money  market,  in  other  words,  is 
much  stronger,  because  it  has  obtained  gold,  and  it  is 
said  that  the  Western  banks  have  also  been  pulline  in 
loans  and  strengthening  their   position  in    view  ofthe 
autumn  demand.     So  far  as  the  spring  wheat  harvest  is 
concerned,  demands  upon  them  would  seem  likely  to  be 
much  reduced,  because  drought  has  played  havoc  with 
the  crops    in    at    least    three    States    as    well    as   in 
Western    Canada,  and   whatever   the   later  crops  may 
require  the  banks  may  now  be  in  a  position  to  provide 

It  is  this  harvest  outlook  though  which  bothers  the 
market  everi  more  than  higher  rates  for  fixed  loans,  and 
already  the  industrial  activity  of  the  country  appears  to 
have  sensibly  diminished.     Reports  come  over  of  price- 
cutting  in  the  iron  and  steel  trades  and  in  the  copper 
market— sure  indication  of  monopolist  defeat.     A  short 
wheat  harvest,  giving  little  or  no  grain  for  export,  was 
bound   to  have  some  such  effect,  and  as  the  industrial 
expansion  so  much  acclaimed  in  the  early  part  of  the 
year  was  credit-buoyed  from  the  first,  dependent  upon 
successful  issues  of  loans,  a  gamble  on  the  chances  of 
bumper     crops,  it  is  almost  certain  that  the  recoil  will 
be  severe  should  crops  be  disappointing.     Wall  Street 
is,  therefore,  as  we  said  last  week,  a  market  to  avoid. 
It  may  not  give  us  further  sensational  smashes  in  quota- 
tions during  the  next  two  or  three  months,  but  it  will 
often    be     on    the   brink    of    the   precipice,  and   some 
unlooked-for  accident  might    cause   it   to   topple  over. 
With  trade  slack  the  public  will  not  have  the  money  to 
gamble   with,   and     by-and-by,   when   crops  are  really 
available  for  export,  it  is  improbable  that  their  sale  will 
give  much  relief  or  bring  much  money  into  the  country 
because   the  imports  of  gold   now  being  made  are  in 
anticipation.    The  industrial  and  financial  recoil,  in  other 
words,  has   set   in,  and   the   less  people  in  this  country 
have  to  do  with  a  market  which  is  treacherous  at  best, 
and  now  much  overcharged  with  combustibles,  so  to  say' 
the  better.  '' 
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A  much  more  comfortable  display  from  one  point  of 
view  has  been  made  by  the  Washington  Treasury  for 
its  fiscal  year  ended  June  30  last  than  anybody  expected. 
As  recently  as  the  end  of  last  year  the  Secretary  of  the 
Treasury  looked  for  a  deficiency  on  the  entire  year  of 
nearly  ;^7,ooo,ood,  allowing  for  an  income  of  /'3,ooo,ooo 
from  the  new  corporation  tax.  In  actual  fact,  and 
leaving  out  of  account  the  expenditure  upon  the  Panama 
Canal,  the  surplus  has  been  almost  ;^3,ooo,ooo.  This 
contrasts  with  a  deficiency  the  year  before  of  ^i  1,750,000, 
and  in  the  year  ended  June  30,  1908,  the  deficiency 
exceeded  ^4,000,000.  Whatever  may  be  said  of  the 
vagaries  of  Wall  Street  gambling  and  railroad  capital 
juggling,  it  would  seem  that  the  country  as  a  whole  was 
prosperous  during  the  year  now  closed.  Certainly  a 
surplus  has  not  been  reached  through  economy,  for  the 
expenditure  has  grown,  and  in  the  year  now  closed 
reached  the  highest  figure  ever  seen.  At  the  height  of 
the  Spanish- American  War  in  1898-g  the  drain  of  the 
Federal  Government  upon  the  nation  was  little  more  than 
;^i 2 1, 000,000.  Last  year  it  was  £"132,146,000 — always 
leaving  out  the  I^anama  Canal  figures.  On  this  enterprise 
^6,800,000  was  laid  out  last  year,  and  if  that  amount 
had  been  included  there  would  have  been  a  deficiency  of, 
say,  £'3, 800,000,  as  against  one  of  ;^i8,03i,ooo  in  the 
preceding  year,  and  one  of  ;^i  1,627,200  in  1907-8.  We 
have,  in  fact,  to  go  back  to  1906-7  for  a  surplus,  but  that 
year  yielded  the  handsome  one  of  almost  ^17,000,000, 
Up  to  the  end  of  June  last  the  total  outlay  upon  the  pur- 
chase and  construction  of  the  Panama  Canal  has  been 
about  ;^4i,ooo,ooo,  and  only /"i 7,462,000  of  this  has  been 
provided  by  the  sale  of  bonds,  including  the  premiums 
received.  It  follows  that  no  less  than  ^23,460,000  has 
been  supplied  out  of  the  revenues  of  the  year,  and  that 
is  a  highly  creditable  performance.  The  total  amount 
of  bonds  authorised  by  the  existing  laws  to  be  issued 
for  account  of  the  Panama  Canal  is  ;^75,ooo,ooo,  so  that 
allowing  for  the  amount  already  issued,  which  at  par  is 
only  ^17,000,000,  the  Government  can  still  create  debt 
to  the  amount  of  more  than  £'58,000, 000  to  meet 
the  costs  of  this  enterprise.  If  the  ordinary  expendi- 
ture of  the  country  goes  on  at  its  present  pace 
nothing  is  more  certain  than  that  large  issues  of  Panama 
Canal  bonds  will  beinevitable.  Toshowhow  theaccounts 
are  running  up  we  put  side  by  side  here  in  a  little  table 
the  principal  heads  of  expenditure  for  the  year  1896-7, 
the  year  before  the  Spanish  War,  contrasted  with  similar 
totals  for  the  past  year  and  the  year  1908-9.  These 
figures  indicate  that  the  total  outlay  last  year,  including 
the  cost  of  the  work  done  on  the  canal,  was  almost 
£"139,000,000,  and  it  must  be  recollected  that  this  ex- 
penditure comes  upon  the  top  of  all  the  outlay  of  all  the 
States  composing  the  Union  and  of  all  municipalities 
or  county  authorities  as  well.  The  exhibit  of  the  total 
amount  of  money  required  from  the  people  of  the 
Republic  by  its  various  governing  and  administrating 
institutions  is  not  available,  but  would  be  well  worth 
getting  together.  Meanwhile,  here  is  what  may  be  called 
the  Imperial  display  : — • 

United  States  Federal  Government  Expenditure. 


Category. 

1896-7. 

1908-9. 

1909-10. 

Civil,  &c.* 

£ 

18,080,254 

9,800,000 

7,000,000 

2,603,400 

28,210,633 

7,560,000 

£ 

37.300,430 

32,213,500 

23,109,202 

6,284.000 

3,140,00c 

32,342,074 

4,360,767 

35,956,000 

31,400,922 

24.623,000 

6.782,335 

3.750.522 

32,146,768 

4,268,600 

War     

Indians   

Debt  interest     

Total   

73,174,287 

135.749.973 

138,928,147 

•  Including  Post  Office  loss. 

So  far  the  nev/  tariff  does  not  seem  to  have  been  a  dis' 
tinguished  success  as  revenue  provider,  less  so  in  fact  than 
Mr.  Lloyd  George's  increased  whisky  duty  ;  but  as  the 
New  York  Commercial  Chronicle  remarks,  Customs  col- 
lections seem  to  be  more  dependent  upon  trade  activity 
than  upon  tariff  laws.  "  Given  a  prosperous  state  of 
trade,"  it  adds,  "  our  importations  are  sure  to  he  large 
no  matter  what  the  rate  of  duties."     That  is  a  significant 


admission  from  a  Protectionist  organ,  but  leaves  out  of 
sight  the  increasingly  hurtful  influence  of  tariffs  when 
trade  is  slack  or  begins  to  decline.  Last  year,  in  spite 
of  the  ingenious  additions  to  the  Customs  exactions,  the 
total  yield  from  that  branch  of  the  revenue  was  only 
£"66,609,000.  This  compares  with  little  more  than 
£"6o,ooo,ooe  in  the  previous  year  and  with  £"56,223,000 
ini907-8,  so  that  the  Payne  tariff  was  good  for  something. 
The  yield  last  year,  however,  was  very  little  more  than  that 
for  1906,  the  previous  maximum,  which  amounted  to 
£"66,446,000,  and  was  realised  under  the  old  tariff.  The 
internal  revenue  gave  £"57,037,000,  against  £"49,245,000 
in  the  previous  year.  In  spite  of  these  and  other  in- 
creases, and  of  the  fact  that  the  deficiency  on  the  Post 
Office  has  been  reduced  to  a  very  small  figure— only 
£"1,700,000,  against  an  estimate  of  over  £"3,376,000,  and 
an  actual  deficiency  for  1908-9  of  almost  £'4,000,000 — 
there  would  have  been  a  deficit  but  for  the  receipt  of 
Z'3.473>ooo  from  the  much-blasphemed-at  corporation 
tax.  That  saved  the  position,  and  the  way  the  Govern- 
ment manages  to  disburse  money  is  really  wonderful. 
Its  army  and  navy  together  now  absorb  ^56,000,000,, 
exclusive  ofpensions,and  thecostofpensions— civilian  and 
slaughter — has  been  ingeniously  worked  up  to  about 
£■32,150,000,  whereas  in  1896-7,  the  year  before  the 
Cubar  War,  the  total  was  only  £"28,210,000  or  thereby. 
Civil  expenditure  alone  has  been  saved  upon  in  the  past 
year,  as  the  table  shows,  and  the  saving  is  more 
apparent  than  real,  consisting  in  great  measure  as  it  does 
of  better  results  from  the  Post  Office,  whose  new  head 
appears  to  have  been  playing  the  thankless  role  of  a 
reformer. 

Some  figures  from  the  report  of  the  Inter-State  Com- 
merce Commission  for  the  12  months  closed  June  30 
last  may  be  worth  repeating.  They  relate  to  the  rail- 
ways of  the  United  States,  the  total  length  of  which, 
single  track  measurement,  was  then  236,868  miles,  an 
increase  of  3,215  miles  on  the  year.  The  steam  railways 
of  the  Union  employed  1,502,823  persons  last  year,  or 
66,548  more  than  in  the  previous  year,  and  the  aggregate 
par  value  of  their  stocks  was  £"3,500,000,000,  while  the 
total  stock  outstanding  is  put  at  £^2,742,373,550.  How 
much  of  that  awesome  aggregate  does  Europe  hold  ? 

While  the  excitement  in  the  grain  and  cotton  markets 
of  the  United  States  has  been  frequently  rising  to  boil- 
ing point  or  more  during  recent  weeks,  it  is  worth  noting 
that  the  States  are  fast  receding  from  a  dominant  posi- 
tion in  the  European  grain  markets.  American  gamb- 
ling news  has  now  little  influence  on  prices  in  Germany 
or  here.  A  few  months  ago  all  the  great  German  grain 
dealers  in  the  provinces  had  the  New  York  and 
Chicago  prices  telephoned  to  them  and  regulated 
their  markets  by  them.  Now  they  pay  much 
greater  attention  to  Liverpool  prices.  False  rumours 
and  conscienceless  manoeuvres  have  done  the  mis- 
chief, and  it  will  not  be  long  before  the  United 
States  is  avoided  by  all  men  solicitous  to  do  straight- 
forward and  honourable  business.  The  main  cause, 
however,  of  the  shifting  centre  of  influence  and  interest 
is  the  feebler  position  the  States  are  now  falling  into  as 
exporters  of  grain.  Soon  they  will  probably  be  out  of 
the  market  altogether,  and  their  place  be  taken  by 
Russia,  Canada,  and  Argentina.  In  the  first  half  of  this 
year  the  total  exports  of  wheat  from  the  Republic  were 
only  61,083,000  bushels.  Two  years  ago  they  were 
95,640,000  bushels. 


A  circular  has  been  issued  by  the  Sapumalkaiide  Rubber 
Company  in  connection  with  a  proposal  to  increase  the  capital 
by  £50,000  in  £1  shares.  An  opportunity  has  arisen  of  acquir- 
ing the  adjoining  property  of  the  Digalla  Ceylon  Tea  Kstate 
Company,  and  the  directors  have  obtained  an  option  of  pur- 
chase for  one  month  at  the  price  of  about  £41,436,  payable  as  to 
£30,000  in  shares  and  the  balance  in  cash.  The  property  com- 
prises about  800  acres,  of  which  about  750  acres  are  planted 
with  rubber  and  tea,  and  it  has  been  valued  at  £58,350.  The 
directors  are  therefore  of  opinion  that  the  chance  of  securing 
the  estate  on  such  favourable  terms  should  not  be  lost,  and  we 
have  no  doubt  the  shareholders  will  agree. 

We  have  been  favoured  with  a  copy -of  an  excellent  map  just 
issued  by  the  National  Railways  of  Mexico,  showing  the  system 
and  its  connections.  As  a  general  map  of  the  country  it  is  also 
very  complete  and  clear^  and  being  handsomely  mounted  it 
makes  a  useful  ornament  for  offices  which  have  interests  in 
Mexico. 
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Continental    Mennoranda. 

All  over  Europe  business  has  dwindled  on  bourses 
with  a  suddenness  that  is  remarkable,  in  view  of  the 
cheapness  of  money  and  the  absence  of  any  political 
fears  of  a  serious  description.  It  is  not  difficult,  how- 
ever, to  understand  why  market  activities  should  have 
been  partly  curtailed.  There  is  first  of  all  the  sudden 
stoppage  of  active  gamblinff  on  a  large  scale  in  New 
\<)rk,  accompanied  by  a  stream  of  bad  news  about  the 
harvest,  the  curtailment  of  business,  the  probability 
of  strikes,  :md  so  on.  In  France  the  embarrassed  posi- 
tion of  at  least  three  large  speculators  comes  in  as  a 
local  influence  affecting  market  energies,  a  threatened 
railway  strike  also  keeps  the  players  nervous,  and  the 
state  of  the  copper  trade  is  another  disturbing  clement. 
Rumours  vary  about  combinations  and  failures  of  com- 
binations day  after  day.  At  one  time  Europe  is  gravely 
assured  that  the  Rockefellers  have  "downed"  the 
(iuggenheims,  and  next  day  or  next  hour  it  will  be 
asserted  that  the  Rcx^kefellcrs  have  sold  out  their  in- 
terest in  the  Amalgamated  Trust  to  the  Guggenheims. 
Meanwhile  all  efforts  to  effect  a  combination,  whether 
amongst  miners  or  copper  smelters  and  traders,  have 
failed.  They  must  fail  because  the  metal  is  procur- 
able all  the  world  over,  and  in  such  quantities  as  to 
put  it  quite  beyond  the  power  of  the  most  wealthy  of 
combinations  to  destroy  competition. 

In  Germany  the  market  has  been  specially  affected 
by  the  troubles  of  the  Niedcrdeutsche  Bank,  which,  so 
far  from  being  at  an  end,  seem  to  be  growing  more 
acute.  An  examination  of  its  affairs  has  been  en- 
trusted to  the  Treuhandgesellschaft,  and  the  bank  was 
at  first  closed  for  three  days  so  that  this  examination 
might  take  place.  When  the  three  days  were  up  it 
did  not  open  again,  cither,  apparently,  because  the 
examination  was  not  complete,  or  because  the  bankers 
could  not  make  up  their  minds  what  help  to  give. 
Meanwhile,  there  is  a  display  of  anxiety  on  the  part  of 
the  other  banks  to  disclaim  all  responsibility  for  the 
mess  tiiis  one  appears  to  be  in.  Otherwise  German 
bourses  are  calm  enough  with  little  eddies  of  specula- 
tion now  and  then  visible,  but  nothing  of  any  conse- 
quence, for  Wall  Street  gives  no  lead. 

More  interest  has  been  taken  on  the  Continent  in  the 
Russo-Japanese  agreement  than  here,  and  abroad  it  is 
asserted  that  China  is  very  angry  about  the  whole 
affair,  the  Peking  Government  being  of  opinion  that 
Russia  and  Japan  mean  to  shut  out  all  rivals  or  com- 
petitors in  Manchuria.  The  "  open-door  "  provision 
is  quite  illusory,  say  the  Chinamen,  and  we  can  hardly 
subscribe  to  that  assertion,  although  no  doubt  Japan 
is  not  going  to  give  away  more  than  she  can  help,  any 
more  than  Russia.  The  agreement,  says  the  Peking 
(jovcrnment,  will  have  the  effect  of  preventing  all  com- 
petition against  either  Russian  or  Japanese  railways. 
In  other  words,  China  will  be  prevented  from  granting 
railway  concessions  in  Manchuria  upon  the  pretext 
that  these  would  compete  with  existing  lines. 

A  new  loan  for  the  Provincial  Bank  of  Buenos  .\yres 
amounting  to  ;^2,o8o,ooo  in  4^  per  cent,  gold  bonds  is 
said  to  be  about  to  make  its  appearance  in  Germany. 
Part  of  the  money,  so  the  report  runs,  will  be  utilised 
j  to  redeem  the  shares  in  the  Provincial  Bank  now  held 
\  by  the  Province.  Most  other  loans  will  be  postponed  a 
little  owing  to  the  interruption  of  the  holidays. 

Djavid  Bey,  the  Turkisii  Finance  Minister,  has  not 
vet  succeeded  in  coming  to  a  settlement  of  the  terms 
oi\  which  the  new  Turkish  loan  will  be  taken  in  France. 
The  difficulty  seems  to  be  with  regard  to  the  placing  of 
orders  to  be  paid  for  out  of  the  loan.  Financiers  wish  to 
be  patriotic,  and  the  Turkish  (iovernment  seeks  a  free 
hand.      No  doubt  the  matter  will  presently  be  adjusted. 

Hungary  wants  a  loan  of  more  than  ;^23,ooo,ooo, 
and  wants  part  of  it  now. 

No  settlement  has  been  come  to  yet  with  regard  to 
the  .Austrian  petroleum  industry.  The  resolution  of 
the  Government  to  prevent  the  Standard  Oil  people 
from  crushing  out  the  native  refiners  remains  un- 
altered, and  the  difficulty  lies  with  the  domestic  pro- 
ducers themselves,  who  are  unable  to  agree  together. 
There   is,  moreover,    a  hint  of    trouble    with    France 


arising  out  of  the  application  of  rigorous  measures 
against  the  Rockefeller  Vacuum  Oil  Company, 
nominally  a  Hungarian  enterprise,  which  has  stretched 
out  its  hands  over  Austria.  .\  French  company  is  hit 
by  these  measures. 

Harvesting  will  .soon  be  commencing  all  over 
Middle  Europe  and  Southern  Russia,  and  a(>pearanccs 
arc  in  favour  of  a  crop  above  the  average.  .Vdvcrse 
reports  about  too  much  heat  or  too  much  rain 
come  from  various  parts  of  Russia,  as  from  the 
Oanubian  countries,  but  the  worst  news  does  not 
affect  the  general  outlook  much.  In  Hungary  the 
Minister  of  Agriculture  has  issued  his  report  on  the 
probable  harvest.  It  may  be  regarded  as  favourable, 
and  the  weather  has  improved  since  the  date  of  it, 
July  9.  According  to  this  report  wheat  will  yield 
about  55,000,000  bushels  in  Hungary  as  against  less 
than  31,000,000  bushels  last  year  and  56,540,000 
bushels  in  1906.  Rye,  whose  yield  is  estimated  at  over 
16,000,000  bushels,  will  be  a  larger  crop  than  in  either 
of  the  other  two  years  mentioned,  but  barley  and  oats 
will  be  poor,  less,  in  fact,  than  in  either  1909  or  1906. 
France,  it  is  said,  will  probably  be  an  importer  of 
grain  next  harvest  year,  and  if  so  the  Government  will 
no  doubt  be  compelled  to  suspend  the  Customs  duties 
on  cereals. 


Insurance   News. 

The  accounts  of  the  Finance  Committee  of  the  Lon- 
don County  Council  dealing  with  the  Council's  fire  in- 
surance fund  show  that  for  the  year  to  March  31  last 
the  premiums  amounted  to  ;^7,225,  which,  together 
with  dividends  on  investments  and  interest,  brought 
the  total  income  up  to  _£.'9,9ii.  The  cost  of  making 
good  damages  by  fire  amounted  to  ;£,  1,475,  ^n^J  ^  sum 
of  ;£."35o  was  charged  to  the  fund  for  expenses  of  man- 
agement. The  total  amount  of  property  insured  with 
the  fund  on  March  31  was  ;^"i2, 926,092,  showing  an 
increase  of  ;£,"285,i64  as  compared  with  the  previous 
year. 

Some  interesting  comments  on  the  new  Greek  law 
with  regard  to  fire  insurance  companies  are  given  by 
the  British  Consul  at  the  Piraeus  in  a  report  just 
issued.  It  appears  that  the  new  law  may  have  the 
effect  of  driving  out  all  British  fire  offices  doing  busi- 
ness. Among  the  principal  changes  contemplated  is 
one  requiring  that  all  foreign  fire  insurance  companies 
shall  deposit  with  the  Greek  Government  a  substantial 
amount,  but  in  view  of  the  inefficiency  of  the  local  fire 
brigades,  the  lack  of  street  mains,  and  very  often  the 
lack  of  water,  coupled  with  the  frequency  of  fires,  it  is 
highly  probable  that  the  British  companies  will  wash 
their  hands  of  the  whole  business  rather  than  comply 
with  the  new  laws  in  order  to  retain  business  in  which 
there  is  so  little  profit. 

The  first  report  of  the  Welsh  Insurance  Corporation 
has  made  its  appearance,  the  accounts  covering  exactly 
twelve  month's  operations.  Out  of  a  gross  premium 
of  ;^r25,736,  a  net  income  of  ;^I9,640  has  been  re- 
tained, and  as  the  loss  ratio,  as  usual  in  the  early  years 
of  a  company's  existence,  was  light  at  approximately 
25  per  cent,  of  the  premium  Income,  the  company  faces 
the  hew  year  with  a  balance  in  hand,  subject  to  liability 
for  unexpired  risks,  of  ;^6,4i8.  But  one  or  two  items 
on  the  assets  side  of  the  balance-sheet  should  be  looked 
to  at  an  early  date,  preliminary  expenses  standing  at 
^"4,828,  while  in  view  of  the  fact  that  the  manage- 
ment has  concentrated  its  attention  upon  the  estab- 
lishment of  a  home  business,  which  should  prove  of  a 
profitable  character,  the  directors  consider  that  they 
were  amply  justified  in  transferring  ;£.3.5oo  ^S^T 
general  expenses  to  an  organisation  account ;  it  is 
satisfactory  to  note  that  they  have  expressed  their  in- 
tention of  writing  off  this  item  at  the  earliest  possible 
moment. 

The  latest  insurance  scheme,  which  came  into  force 
this  week,  provides  for  compensation  in  the  case  of  an 
excessive  amount  of  wet  weather  during  the  summer 
holidays.  The  suggestion  is  not  a  new  one,  but 
whereas  now  there  arc  certain  undenivriters  prepared 
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to  compensate  proposers  in  the  event  of  rain  falling  on 
more  than  two  days  a  week  during  their  holidays, 
when  the  idea  was  first  brought  to  their  notice  by  the 
ingenious  individual  who  drew  up  the  scheme,  he  was 
regarded  as  a  harmless  lunatic.  For  the  present  it  will 
be  necessary  in  order  to  be  covered  against  the  risk  of 
more  than  a  certain  percentage  of  rain  for  the  policy- 
holders to  go  to  any  of  those  holiday  resorts  on  the 
south  or  east  coasts,  between  Bournemouth  and  Scar- 
borough, where  the  underwriters  can  obtain  the 
officially  published  rainfall.  The  premiums  begin  at 
the  rate  of  7s.  6d.  per  week,  rising  at  the  rate  of  2s.  6d. 
for  each  week  of  the  period  that  the  insurance  is  in 
force,  and  then  the  proposer  coiTies  into  compensation 
at  the  rate  of  los.  a  day  should  more  than  two  wet 
idays  a  week  be  his  lot ;  but  there  is  no  intention  of  pay- 
ing for  wet  nights.  Should  the  scheme  work,  the  area 
of  insurable  towns  will  probably  be  extended  next  year. 

Inquiries  have  been  made  at  Lloyd's  regarding 
aviation  as  an  insurance  risk.  Ordinary  life  offices 
prefer  to  decline  the  business  in  the  case  of  professional 
aviators,  and  doubtless  one  of  the  questions  to  be 
answered  by  the  ordinary  proposer  for  a  life  policy  in 
the  near  future  will  be,  do  you  possess  an  aeroplane  .•* 
A  member  of  the  head  office  staff  of  one  of  the  leading 
life  offices  claims  the  distinction  of  being  the  first  in- 
surance official  to  fly. 

In  connection  with  the  Assurance  Companies  Act, 
igog,  the  Councils  of  the  Institute  of  Actuaries  and  of 
the  Faculty  of  Actuaries  in  Scotland  recently  addressed 
a  joint  letter  to  the  Board  of  Trade,  making  suggestions 
as  to  how  the  Board  should  exercise  the  powers  given 
to  them  to  define  who  is  to  be  considered  an  actuary 
for  the  purposes  of  the  Act.  The  rules  made  by  the 
Board  of  Trade  have  now  been  published,  and  are  con- 
sidered entirely  satisfactory. 

The  petition  of  the  London  and  Lancashire  Life  As- 
surance Company  asking  for  wider  powers  to  enable 
the  directors  to  undertake  fire,  accident,  burglary,  and 
every  other  description  of  insurance,  except  marine,  has 
been  granted  by  the  Court  of  Chancery. 

A  point  upon  which  stress  is  laid  by  the  directors  of 
the  Union  Life  of  Canada,  which  is  appealing  for  fresh 
capital  this  week,  is  that  in  the  United  Kingdom  the 
premiums  received  annually  by  industrial  life  insurance 
institutions  amount  to  about  7s.  per  head  of  the  popula- 
tion, while  in  Canada,  owing  to  the  present  un- 
developed state  of  the  business,  the  amount  is  less  than 
one  shilling,  notwithstanding  the  higher  average  rate 
of  wages  in  the  Dominion.  Canada,  therefore,  appears 
to  possess  a  virgin  field  to  be  exploited. 

Xettcrs  to  tbe  lEMtor. 

THE    LAW    OF    LIBEL. 

Sir, — I  think  you  will  agree  with  me  that  the  present 
law  of  libel  is  most  unsatisfactory.  Any  man  of  straw, 
aided  and  abetted  by  an  unscrupulous  solicitor,  can 
start  an  action  for  libel  against  a  newspaper.  I  would 
suggest  the  following  amendment  to  the  present  Act  : — ■ 

An  Act  to  amend  the  Libel  Acts  in  so  far  as  they 
refer  to  libels  by  newspapers  : — 

"  In  any  action  hereafter  brought  against  a  pro- 
prietor, printer  or  publisher  of  a  newspaper  in  respect 
of  any  defamatory  matter  published  therein  the  de- 
fendant shall  be  at  liberty  at  any  time  or  from  time  to 
time  to  apply  to  a  Judge  or  Master  of  the  Supreme 
Court  for  an  order  that  the  plaintiff  do  give  security 
for  costs  of  his  said  action,  and  if  security  be  not  given 
within  a  time  named  in  such  order  the  action  shall  be 
dismissed. 

"  The  Judge  or  Master  shall  make  such  order  as 
aforesaid  if  it  appears  that  the  said  defamatory  matter 
was  published  in  good  faith  and  without  express 
malice. 

"'Newspaper'  in  this  Act  shall  have  the  same 
meaning  as  in  the  Newspaper  Libel  and  Registration 
Act,  1881." 

I  intend  with  the  assistance  of  a  member  of  Parlia- 
ment to  use  my  utmost  endeavours  to  get  this  Act 
parsed-  j 


Publicity  through  the  medium  of  the  Press  will  help 
the  movement  very  considerably,  and  I  trust  you  will 
draw  attention  to  this  important  matter  in  the  columns 
of  your  paper. — Yours  faithfully, 

Walter  Judd, 
Managing  Director  of  Hey  wood  and  Co.,  Ltd. 
London,  E.C.,  July  21,  1910. 


RANDFONTEINS. 

Sir, — Some  people  are  thankful  for  small  mercies, 
and  "  Confident  "  (the  Randfontein  apologist  in  your 
contemporary,  the  Financial  News)  would  seem  to  be 
of  the  number.  The  didactic  poet  who  avers  that 
"  Man  never  is,  but  always  to  be  blest  "  might  have 
had  this  company  in  his  prophetic  eye  when  he  penned 
the  line.  Twenty-one  years  form  a  considerable  por- 
tion of  a  man's  lifetime,  and  to  be  fed  for  so  long  a 
period  on  promises  only  tends  to  a  debilitated  con- 
stitution. At  the  expiration  of  21  years  surely  share- 
holders are  justified  in  clamouring  for  solid  pudding. 
"  Confident"  says  the  dissatisfied  shareholders  cannot 
have  studied  the  last  report,  or  they  would  not  have 
written  as  they  have  done.  My  reply  is  that  life  is  too 
short  to  peruse  long  reports  which  are  more  or  less 
studies  in  apologetics. 

I  cannot  compliment  "  Confident  "  upon  his  in- 
genuousness in  stating  that  the  shareholders  in 
Robinson's  Bank  "  have  had  their  capital  returned  to 
them,  and  something  considerable  over."  The  late 
Laureate  said  that  "  the  lie  which  is  partly  the  truth 
is  ever  the  blackest  of  lies  "  (I  quote  from  memory,  and 
probably  inaccurately),  and  "  Confident's "  remark 
comes  perilously  near  to  that  category.  I  acquired 
an  interest  in  the  "  Bank  "  directly  it  was  launched, 
and  had  to  give  ;^ii  5s.  for  the  ^^4  share,  and  all 
the  shareholders  whom  I  know  paid  as  high  a  price — 
some,  indeed,  a  higher  one.  Those  who  got  them  at 
par  would  seem  to  be  figments  of  "  Confident's  " 
imagination.  If  they  were  living  entities,  who  were 
they?  and  was  "  Confident  "  one  of  them?  If  so,  was 
he  a  director  or  member  of  the  staff?  It  is  an  un- 
worthy quibble  to  say  the  proprietors  have  had  their 
capital  returned  in  full,  when,  as  a  matter  of  hard  fact, 
they  have  received  only  some  seven  or  eight  shillings 
in  the  jT,. 

"  Confident,"  who  seems  to  be  in  the  counsels  of 
the  powers  that  be.  says  :  "The  surplus  assets  of  the 
bank  would  have  been  of  considerably  greater  value  if 
the  board  had  been  allowed  to  nurse  them  judiciou.sly, 
but  the  clamourings  of  impatient  shareholders,"  &c- 
My  answer  to  this  is  that,  in  buying  the  shares,  we 
did  not  invest  with  a  view  to  benefiting  a  remote 
posterity.  Robinson's  Bank  was  floated  in  1895,  and 
the  shareholders  receive  a  final  distribution  in  1910  ! 
Further  comment  were  superfluous. 

Randfontein  shareholders  owe  you  a  debt  of  grati- 
tude, Mr.   Editor,   for  voicing  their  grievances. 

Exhausted  P.atience. 

July  20. 

P.S. — "Confident"  is  sagely  silent  about  my  re- 
mark that,  "  what  the  Farrars,  the  Rudds,  the  Eck- 
steins, the  Goerzs,  the  Beits,  and  the  Barnatos  can 
accomplish  ought  to  be  well  within  the  compass  of  Sir 
J.  B.  Robinson."  It  has  not  taken  those  gentlemen 
21  years  to  bring  their  mines  to  the  dividend-paying 
stage. 


East  London  Railway. — Gross  receipts  for  the  half-year 
;^i9,87i,  an  increase  of  £(>M,  so  that  the  line  does  not  make 
much  headway.  In  order  that  the  guaranteed  rent  of  ;^ 30,000 
may  be  augmented  the  annual  gross  receipts  must  yield  ;£53,57i, 
and  this  result  was  attained  in  the  years  1899-1904,  but  last  year 
the  total  was  only  ^^39,724 — the  lowest  since  1887. 

Anglo-Persian  Oil. — The  first  annual  report  to  March  31 
last  shows  that  the  expenditure  has  amounted  to  /i'226,378,  while 
the  company  still  held  cash  and  investments  for  _^i 20,734.  Since 
the  close  of  the  financial  year  a  call  of  i;s.  has  been  made  on 
the  preference  shares  to  provide  for  the  completion  of  the  pipe- 
line, erection  of  a  refinery  and  other  works.  All  the  material 
for  the  pipe-line  has  now  arrived  in  Per.sia,  and  the  erection 
of  the  refinery  is  now  being  taken  in  hand.  No  profit  and  loss 
account  is  submitted,  but  good  progress  appears  to  have  been 
made  in  the  development  of  the  property. 
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Manila  Railroad  (Southern  Lines). 
Messrs.  Spcycr  Uros.  and  the  Hong  Kong  and 
Shanghai  Bank  offer  for  sale  ;^'4i  1,516  13s.  4d.  in 
first  mortgage  4  per  cent,  gold  bonds  of  the  above 
undertaking  at  the  price  of  86  per  cent.  The  bonds 
will  be  issued  to  bearer  (with  the  privilege  of  registra- 
tion) in  the  denomination  of  ;^2o5  15s.  2d.,  or  $1,000, 
and  at  86  per  cent,  the  sterling  price  works  out  at 
;^'i79  i6s.  per  bond,  of  which  _;^'io  is  payable  on  appli- 
cation and  the  balance  on  July  29-  The  bonds  form 
part  of  an  authorised  issue  limited  to  $30,000,000,  and 
they  can  only  be  issued  against  construction  or  equip- 
ment. Interest  is  guaranteed  by  the  Philippine 
Government  and  any  payments  under  its  guarantee  are 
to  be  refunded  only  at  the  maturity  of  the  bonds  on 
May  I,  1939.  The  prospectus  contains  full  particulars 
of  the  bonds  and  the  security  therefor,  embodied  in  a 
letter  from  Mr.  H.  L.  Higgins,  the  president  of  the 
company,  and  there  is  every  reason  to  expect  that  as 
the  country  progresses  and  its  resources  are  developed, 
the  bonds  are  likely  to  improve  in  value.  The  yield  at 
the  issue  price  is  about  4J  per  cent.,  and  that  looks 
attractive  having  regard  to  the  security. 

IHi  Union  Life  Assurance  Company. 

'^"  This  is  a  Canadian  undertaking,  which  was  estab- 
lished in  1902  to  carry  on  a  business  of  industrial  and 
ordinary  life  assurance,  and  has  a  capital  of  $2,000,000 
in  $100  shares,  of  which  half  have  been  issued.  Since 
its  incorporation  the  premium  income  has  risen 
from  $47,600  to  $516,735,  insuring  $15,367,426,  while 
the  assets  and  insurance  fund  show  increases 
from  $111,060  to  $827,113  and  $11,171  to  $608,423 
respectively.  Instead  of  paying  dividends  the  directors 
have  up  to  the  present  devoted  any  profits  towards  the 
development  of  the  business,  but  they  now  want  fur- 
ther capital  to  enable  them  to  take  advantage  of  the 
favourable  opportunities  presented  by  the  growth  of 
the  population,  &c.  So,  after  much  preliminary 
"  ground  baiting  "  in  the  shape  of  insoired  paragraphs, 
a  prospectus  was  issued  this  week  inviting  subscrip- 
tions for  the  remaining  10,000  shares  at  the  price  of 
;^24  I2S.  per  share.  A  minimum  dividend  of  6  per 
cent,  per  annum  is  guaranteed  for  three  years  by  the 
.National  Agency  Comnany,  which  is  acting  as 
managing  agent  for  the  company,  but  neither  that  fact 
nor  the  present  position  of  the  Union  Life  is  suHicicnt 
to  justify  the  exaction  of  a  premium  of  20  per  cent., 
and  the  shares  seem  dear. 

^mL    CiTv  OF  Oaxaca  de  Juarez  5  per  Cent.  State 

^^  Guaranteed   Bonds. 

Applications  are  invited  by  the  Investment  Registry, 
Ltd.,  for  $1,800,000  Mexican  gold  currency  bonds  of 
this  city,  which  is  the  capital  of  the  Federal  State  of 
Oaxaca,  the  price  asked  being  97  per  cent.  The  loan 
is  required  for  the  construction  of  water  and  drainage 
works,  and  is  repayable  by  purchase,  or  at  par  by  half- 
yearly  drawings  commencing  in  May,  1915,  and  ending 
November,  i960,  but  after  1924  any  balance  ootstand- 

(  ing  may  be  redeemed  at  par  on  six  months'  notice-  It 
is  secured  by  the  specific  hypothecation  of  the  sewer- 
age and  water  rates  or  taxes,  and  by  a  charge  on  all 
the  other  revenues,  while  it  is  further  guaranteed  as  to 
principal  and  interest  by  the  State  of  Oaxaca.  Neither 
the  State  nor  the  City  has  any  bonded  indebtedness 
beyond  the  present  issue,  and  as  the  State  is  described 
by  Mr.  C.  Regin;ild  Knock  in  his  book  on  Mexico  as 
"an  agricultural  region  of  much  promise,"  the  bonds 
may  be  a  fair  security  for  those  who  like  the  price.  In 
considering  this  point,  however,  it  must  not  be  for- 
gotten that  the  loan  is  an  internal  one,  and  that  no 
definite  arrangements  seem  to  have  been  made  to  pay 
over  the  taxes  specially  charged  to  a  bank  on  behalf  of 
the  bondholders. 

Metalite,  Ltd. 
This  company   has   been   formed   with   a  capital  of 
;^50o,ooo  in  _^^i  shares  to  exploit  a  new  metallic  fila- 


ment for  electric  lamps  which  it  is  claimed  is  cheaper 
and  better  than  any  other  made.  As  a  commencement 
it  acquires  the  British  business  of  the  Bryant  Trading 
Syndicate  and  the  business,  patents,  processes,  and 
goodwill  of  International  P'ilaments,  Limited.  The 
assets  of  the  first-named  concern  which  are  taken  over 
have  only  a  book  value  of  ;^38,698,  but  the  com- 
pany nevertheless  pays  ;^6o,ooo  in  cash  or 
shares  and  ;£'75,ooo  in  shares  for  them,  while  for 
International  Filaments,  which  has  a  nominal 
capital  of  jQ2o,ooo,  it  gives  ;^40,ooo  in  cash  or 
shares  and  ;£^45,ooo  in  shares-  Contracts  ex- 
ceeding 15,000,000  filaments  per  annum  for  the 
next  five  years,  together  with  large  trade  orders, 
are  said  to  be  included  in  the  sale,  and  the  directors 
estimate  that  the  company  can  earn  a  minimum  profit 
of  ;^255,C)oo,  or  ;^i7o,ooo  after  deducting  administra- 
tion, advertising,  and  general  expenses,  reserves,  de- 
preciation, &c.  It  is  a  glowing  picture,  no  doubt,  but 
the  directors  recognise  the  highly  speculative  nature  of 
the  undertaking  by  having  150,000  of  the  380,000 
shares  offered  for  subscription  underwritten  for  com- 
missions of  10  per  cent.  Preliminary  expenses  seem 
heavy  at  ;^"i 8,000,  but  advance  paragraphs  such  as  we 
have  been  treated  to  in  the  papers  this  week  have  to 
be  paid  for,  and  are  often  pretty  costly. 

British  Columbia  Mines,  La.nd  and  Genebal  Finance 
Co.,  Ltd. — It  was  almost  inevitable  that  the  recent  announce- 
ment of  a  phenomenal  gold  discovery  in  British  Columbia 
should  be  followed  by  activity  in  the  company  promoting  world, 
and  this  undertaking  is  determined  to  be  first  in  the  field.  The 
directors  have  been  studying  the  possibilitiesi  of  British 
Columbia  until  they  have  convinced  themselves  that  there  are 
great  opportunities  for  dealing  in  mining  claims,  land,  timber 
and  other  natural  resources.  They  have  accordingly  created  a 
company  with  a  capital  of  ;^ioo,ooo  in  £1  shares,  and  on 
the  strength  of  having  had  several  proposals  of  business  offered 
to  them,  they  invite  subscriptions  for  the  whole  amount.  The 
proposition  is  in  much  too  nebulous  a  condition  to  be  attractive 
even  as  a  speculation. 

Djambi  (Sumatra)  Rubber  Estates,  Ltd.— An  estate  of  7,000 
acres  in  the  province  of  Deli,  Sumatra,  is  acquired  by  this 
company,  which  has  a  capital  of  ;^6o,ooo  in  £1  shares.  The 
property  is  said  to  have  been  reported  upon  by  three  experts, 
but  the  directors  keep  the  information  to  themselves,  and  de- 
tails of  the  property  in  the.  prospectus  are  exceedingly  meagre. 
No  mention  is  made  of  the  area  under  cultivation,  nor  of  the 
age  of  the  30,000  hevea  trees  planted,  and  all  that  the  intend- 
ing investor  has  to  go  upon  is  a  statement  that  there  are  50,000 
ficus  elastica  trees  ready  for  tapping.  Profits,  however,  are  esti- 
mated to  increase  from  ;^i2,ooo  to  ;£22,soo  during  the  first  five 
years,  and  the  estate  has  been  valued  at  ;^3o,ooo,  but  the 
vendor  is  satisfied  to  accept  ;^6,ooo  in  cash,  ;^ii,5oo  in  shares, 
and  ;£s,Soo  in  cash  or  shares.  In  addition,  the  promoters  take 
;^3,ooo  in  cash  for  preliminary  expenses,  and  a  call  for  three 
years  on  17,500  shares,  while  they  make  a  further  profit  by 
underwriting  20,000  of  the  30,000  shares  offered  for  subscrip- 
tion for  commissions  of  6  pter  cent.  The  venture  is  put  forward 
in  too  vague  and  unsatisfactory  a  fashion  to  be  attractive. 

Daily  Eve.nts  Co.,  Ltd. — Subscriptions  are  invited  for  28,788 
6  per  cent,  cumulative  participating  preference  shares  entitled 
to  30  per  cent,  of  any  surplus  profits  after  10  per  cent,  has  l)een 
paid  on  the  ordinary  shares.  The  company  was  incorporated  in 
June,  1909,  to  take  over  the  business  of  a  syndicate  of  the 
same  name,  together  with  a  patent  for  advertising  cabinets 
and  frames,  for  which  it  paid  ;^io,ooo  in  ordinary  shares  and 
;^'2,5oo  in  cash.  Over  70  of  the  frames  are  now  in  working 
order,  while  contracts  for  about  1,000  are  said  to  have  been 
obtained,  and  the  company  has  acquired  a  controlling  interest 
in  thq  printing  house  of  King,  Sell  and  Olding,  Ltd.,  the  value 
of  which  may  be  judged  from  the  fact  that  6,000  preference 
and  23,ooo~  ordinary  shares  of  los.  each  were  obtained  for 
;fi,75o  in  preference  shares.  In  addition,  the  company  pays 
off  a  debenture  issue  of  ;^4,75o  of  the  printing  business.  Profit 
estimates  are  naturally  optimistic,  but  they  are  not  supported  by 
particulars  of  results  so  far  obtained,  and  the  venture  seems  a 
highly  speculative  one. 


New  Darvel  Bay  (Borneo)  Tobacco  Plantations,  Year 
1909. — The  tobacco  crop  yielded  only  4,25,2  bales,  against  6,769 
bales  in  the  previous  year,  and  was  sold  at  an  average  of 
IS.  4j^d.  per  lb.,  against  is.  7d.  The  result  is  that  the  "crop 
cost  account,"  as  it  is  called,  shows  a  loss  of  £,i*t,in  agaiaat 
£2,if)S,  and  the  nett  loss  for  the  year  is  ;^2S.659.  At  the  end 
of  1908  there  was  a  small  credit  balance  of  /5i5.  and  the  rett 
of  the  deficiency  is  met  by  transferring  728,144  frotn  the 
reserve,  which  is  thus  reduced  to  /3,856.  The  expenditure  on 
the  new  crop  is  put  at  ;£47,3»3,  a  decrease  of  ;£g.3oo  compared 
with  last  year,  and  it  is  said  that  the  prices  so  far  realised  are 
quite  satisfactor)',  but  the  business  is  evidently  liable  to  serious 
fluctuations.  For  the  year  1907  there  was  a  oett  profit  of 
jf'S.«47 
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The   Week   in   Mines. 

Gold  and  Finance  Shares. 
Mining  markets  are  going  from  bad  to  worse  Busi- 
ness of  all  kinds  has  come  to  a  complete  standstill.  It 
must  be  a  very  long  time  since  the  public  did  so  little, 
and  one  dealer  observed  that  the  market  is  always  par- 
ticularly miserable  when  a  lot  of  rubber  special  settle- 
ments are  on  hand,  and  money  has  to  be  provided  to 
pay  for  shares  that  cannot  be  sold  at  anything  like  a 
decent  price.  That  there  is  solid  foundation  for  this 
statement  admits  of  little  doubt,  and  not  for  the  first 
time  the  market  is  suffering  from  the  after-effects  of 
an  overdose  of  speculation.  No  doubt  matters  will 
right  themselves  in  time,  and  those  who  can  afford  to 
buy  and  lock  away  might  find  the  present  a  good 
opportunity,  even  though  it  is  by  no  means  certain  that 
prices  have  reached  their  lowest.  Although  steps  are 
believed  to  have  been  taken  to  prevent  wholesale 
liquidation  in  connection  with  recent  Paris  troubles, 
which  must  have  been  far  more  widely  spread  and 
much  more  deeply  set  than  most  people  cared  to  admit, 
sales  of  wreckage  have  been  persistent,  and  prices  have 
had  to  come  down.  Home  professionals  are  not  dis- 
posed to  come  to  the  rescue,  their  disposition  being  to 
lighten  commitments  rather  than  to  increase  them,  and 
it  is  probable  that  the  finance  houses  have  been  com- 
pelled to  take  up  some  fairly  substantial  amounts 
during  the  last  few  weeks.  In  the  circumstances,  their 
disinclination  to  attempt  to  rally  markets  at  present 
can  be  easily  understood,  and  nothing  in  this  direction 
can  be  looked  for  until  it  is  reasonably  certain  that  all 
the  weak  positions  have  been  closed  up.  Occasionally 
a  little  support  was  forthcoming,  but  it  did  not  extend 
beyond  the  usual  covering  by  bears.  A  cablegram  has 
been  received  from  the  Nourse  Mines  in  explanation  of 
the  payment  of  a  10  per  cent,  dividend  as  compared 
with  the  preceding  distributions  of  12 J  per  cent.  It  is 
estimated  that  the  profit  for  the  year  will  be  ;£'205,900, 
but  the  results  from  January  to  March  were  disappoint- 
ing owing  to  the  indifferent  labour  position,  and  capital 
expenditure  was  ;^i23,ooo,  so  it  was  considered  wise 
to  distribute  only  the  .smaller  amount.  The  labour 
position  and  profits  have  improved  during  the  last  few 
months.  The  meeting  of  the  Vereeniging  Estates,  held 
on  the  i8th  inst.,  was  a  formal  affair,  no  business  being 
transacted.  The  chairman  stated  that  owing  to  the 
prolonged  negotiations  with  the  Victoria  Falls  Power 
Co.  in  reference  to  the  installation  of  a  power  station 
at  Vereeniging  now  having  been  completed,  it  was 
necessary  to  formulate  a  scheme  for  raising  the  neces- 
sary funds  to  carry  out  the  arrangements.  The  plan  is 
now  being  prepared  by  the  London  committee,  and 
presently  a  meeting  will  be  called  to  consider  the 
accounts  and  the  capital-raising  proposal.  The  position 
of  the  Randfontein  Estates  has  lately  been  under  dis- 
cussion in  a  section  of  the  Press  and  elsewhere,  and  the 
directors  have  construed  the  statements  into  a  bear 
attack.  They  have,  therefore,  issued  a  lengthy  circular 
explaining  the  exact  position  of  the  concern,  in  the 
course  of  which  it  is  pointed  out  that  dividends  cannot 
be  paid  until  the  subsidiary  companies  are  revenue 
•earning,  and  making  returns  to  the  parent  undertaking. 
It  is  anticipated  that  by  the  end  of  the  year  the  Rand- 
fontein Central  mill  of  goo  stamps  will  be  at  work,  and 
the  Randfontein  South  is  expected  to  pay  bigger 
dividends  when  the  additional  machinery  is  erected  and 
the  output  increased. 

Rhodesians  and  Diamonds. 
The  Rhodesian  section  has  been  kept  lively  by  the 
receipt  of  quite  a  lot  of  development  cables  and  recent 
reminders  that  a  little  more  news  from  the  mines  would 
be  welcome  accompanied  by  threats  of  agitation  has 
fluttered  the  directorial  dovecotes.  The  news  was  not 
altogether  pleasant  when  it  came,  but  that  is  by  the 
way.  The  latest  Surprise  developments  are  anything 
but  brilliant,  and  although  shareholders  were  told  not 
to  become  alarmed,  some  took  fright,  judging  from  the 
behaviour  of  the  shares.  On  the  other  hand,  the 
Selukwe  continues  to  send  befrer  news,  both  by  cable 
.  and  mail,  and  the  shares  stood  out  with  an  attractive 


rise  in  the  middle  of  the  week.  The  work  on  the  New 
Found  Out  is  also  quite  encouraging,  and  the  shares 
spurted  nicely.  For  the  rest  the  market  has  been 
miserably  dull,  with  a  steady  shrinkage  in  prices 
throughout.  Diamond  shares  have  been  off  colour,  but 
fortunately  changes  were  small. 

West  Africans   and  Australasians. 

Nor  can  anything  pleasant  be  said  about  the  West 
African  division.  There  also  prices  have  lost  ground 
persistently,  and  it  is  no  wonder  that  both  professionals 
and  public  are  thoroughly  disheartened.  When  one 
remembers  that  this  year  Gold  Coast  Amalgamated 
have  been  a  long  way  over  5,  and  Fanti  Consols  well 
over  30s.,  and  that  this  week  they  went  below  3  and 
20s.  respectively,  it  is  no  wonder  that  people  say  they 
are  sick  and  tired  of  the  whole  business.  Broken  Hills, 
West  Australians,  and  New  Zealands  all  tended  down- 
wards, and  the  worst  fears  regarding  the  Golden  Horse 
Shoe  have  been  realised.  The  company  announces  that 
the  usual  dividend  at  the  end  of  August  cannot  be  paid. 
We  refer  to  the  matter  in  a  separate  note. 

Copper,    Tin  and  Miscellaneous. 

The  Copper  share  market  has  not  been  so  slumpy 
as  of  late.  Indeed,  it  offered  some  resistance  to  the  all 
round  depression,  and  has  actually  gained  ground  on 
the  week.  The  Yankee  market  has  been  a  good  deal 
quieter,  and  that  was  something  to  be  thankful  for. 
Tin  shares  were  quiet.  In  view  of  recent  rumours,  the 
directors  of  the  Tronoh  Mines  have  issued  a  reassuring 
statement  concerning  the  position  of  the  property.  In 
the  Miscellaneous  division  Mexico  of  El  Oro  have  been 
easier,  but  Esperanza  improved  on  the  June  profit, 
which  was  the  highest  since  January.  Alaska  Tread- 
wells  went  back  a  little,  and  Russians  and  Siberians 
were  irregular. 


MINING     NEWS. 

*,•  Frank  and  unbiassed  answers  are  given  to  all  questions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  One 
Shilling  for  each  question  asked.  No  bucket  shop  circular  or 
advertisement  should  ev^r  be  responded  to  without  first  consulting 
the  Investors'  Review. 
Associated  Gold  Mines  of  Western  Avstralia.— Things  are 
not  altogether  well  with  this  undertaking.  Considerable  doubts 
have  arisen  with  regard  to  the  position  of  the  ore  reserves,  and 
further  news  will  be  awaited  with  no  little  anxiety.  The  past 
financial  year  commenced  with  a  reconstructed  milling  plant, 
and  ore  reserves  estimated  at  483,517  tons,  having  an  average 
value  of  9.98  dwts.,  giving  the  directors  good  ground  for  antici- 
pating a  continuance  of  favourable  results.  In  December  last, 
however,  the  value  of  the  output  declined  from  an  average  of 
nearly  ^^21,000  to  ;^i5,4oo.  The  explanation  from  the  mine  was 
that  one  of  the  important  stopes  was  flooded,  and  that  a  fall 
of  rock  had  necessitated  a  temporary  suspension  of  work.  In 
June  the  output  fell  to  ;f  15,400,  which  was  only  equal  to  work- 
ing costs  and  expenditure,  and  when  the  manager's  annual  re- 
port came  to  hand,  it  showed  ore  estimates  of  553,000  tons,  but 
the  extractable  value  was  put  at  27s.  4d.  This  was  serious,  and 
the  directors  forthwith  decided  to  send  the  company's  consulting 
engineer,  Professor  Liveing,  to  investigate  and  report  exhaus- 
tively on  the  position.  The  report  may  be  expected  within  the 
next  few  weeks,  when  the  directors  will  give  the  shareholders 
all  information.  Without  question  the  fullest  explanation 
must  be  forthcoming,  because  on  June  17  the  manager  sent 
a  cable  withdrawing  his  latest  ore  estimate,  and  stating  that  in 
several  places  the  back  of  the  stope  assay  results  were  altogether 
unsatisfactory.  The  average  of  the  ore  sent  to  the  mill  for  that 
month  was  only  6  dwts.,  and  the  present  position  was  described 
as  very  discouraging  ;  no  reliable  estimate  of  the  ore  in  sight 
could  be  formed,  but,  judging  from  past  experience,  an  im- 
provement might  be  expected.  The  directors  do  not  want  the 
shareholders  to  become  alarmed,  and  deprecate  any  hasty  con- 
clusions. It  is  doubtless  difficult  to  calculate  with  precision 
the  value  of  the  big  tonnage  of  developed  ore,  and,  having  re- 
gard to  the  repeated  occurrence  of  high-grade  ore  and  the  large 
area  which  is  not  yet  fully  prospected,  the  directors  think  there 
are  valid  reasons  for  hoping  that  dividends  have  only  been 
suspended  temporarily.  Meanwhile,  the  company  is  strong 
financially,  and,  with  a  little  luck,  may  pull  round  all  right. 
The  quantity  of  ore  treated  during  the  year  to  March  31  last 
was  136,829  tons,  yielding  gold  to  the  value  of  ^f 228,351,  or 
33.39s.  per  ton,  against  41.7s.  in  the  previous  twelve  months,  a 
serious  difference.  Thanks  to  declines  under  construction  and 
development,  the  expenditure  was  reduced  from  28.42s.  to 
26.25s.,  but  the  surplus  was  only  7.14s.  against  13.3s.  Profit 
for  the  year  was  £-g,(>(>3,  out  of  which  ^f 31, 178  is  provided  for 
development,  shaft  sinking,  &-c.  Two  dividends  of  is.  each 
per  share  absorbed  j<'4q,538,  and,  after  meeting  dividend  duty 
-t>d  directors'  extra  remuneration,  the  sum  carried  forward 
is  reduced  from  ;^9,68S  to  £5,^70. 
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1  BsiTisH    Borneo  Exploration. — Shareholders  in  companies 

of  this  type  are  apt  to  have  their  paitience  exhausted  while 
the  slow  process  of  exploration  goes  on,  and,  unfortunately, 
they  all  Ux>  frequently  have  to  go  unrewarded  in  the  end.  \Ve 
hope  something  better  is  in  store  for  ithose  interested  in  thia 
venture,  but  the  wait  is  bound  to  be  a  long  one.  During  the 
year  ended  February  20  la.st  the  operations  have  been  mainly 
concentrated  upon  the  prospecting  and  development  of  th« 
copper  lode  situated  at  the  Karang  Kiver,  but  it  is  too  early  yet 
to  express  any  definite  opinion  as  to  its  probable  value.  It 
has,  however,  been  proved  that  the  ores  occur  in  a  zone  having 
a  length  of  at  least  840  ft.,  and  a  width  of  100  ft.  Additional 
prospecting  work  has  been  carried  out  in  other  directions,  but 
without  satisfactory  result.  The  British  Borneo  Petroleum 
Syndicate,  in  which  this  company  holds  2,375  deferred  shares, 
has  been  reorgani.sed  in  order  to  provide  funds  for  development 
work  in  Borneo,  and  also  in  Burma,  where  the  syndicate  has 
.secured  fresh  interests,  llhe  concern  is  now  known  as  the 
Uriitish-Borneo  and  Burma  Petroleum  Syndicate,  and  it  has 
taken  up  a  big  tract  of  oil-bearing  land  in  the  neighbourhood 
I  if  the  River  Klias.  Prospecting  and  mining  development  to 
date  has  cost  ^^32,440,  and  sundry  expenditure  has  amounted 

to      ;f26,II7. 

I'ANTi  Mines. — Work  was  recommenced  on  this  company's 
property  in  May,  1M9,  but  owing  to  the  deterioration  of  the 
plant  and  the  inefficiency  of  the  miners  obtainable,  it  has 
not  been  carried  on  as  rapidly  as  could  be  desired.  The  policy 
of  the  consulting  engineers  has  been  to  open  up  as  much 
ground  as  possible  above  the  third  and  sixth  levels,  leaving 
greater  reserves  of  ore  above  the  levels  with  a  view  ultimately 
of  reducing  development  redemption  costs.  The  report  now 
issued  covers  the  year  to  December  31,  1909,  but  the  ore  reserve 
statemenit  is  brougiht  up  ito  March  31,  1910,  when  the 
l/tals  were  57,950  ton.s  worth  7.13  dwts.,  and  101,021  tons 
\alued  ait  3.43  dwts.  A  certain  amount  of  surface  prospect- 
ing work  has  been  done,  but,  so  far,  wiih  somewhat  dis- 
appointing results.  The  continuance  of  the  incline  shaft  to  the 
surface  has  been  commenced.  Since  the  date  of  the  last  report 
a  further  40,000  shares  have  been  issued  at  a  premium  of  4s.  6d. 
yer  share,  making  i,f)43,836  issued,  all  fully  paid.  Of  ilthe 
.  alance  of  356,164,  arrangements  have  been  made  to  place 
15,000  shares  at  7s.  gd.  each,  281, ni  are  under  call,  and  the 
remaining  60,033  are  in  reserve.  The  outlay  for  the  year  on 
^haft  sinking  and  equipment,  development,  buildings,  machinery, 
^c,  was  ^17,018,  and  the  nett  general  expenses  came  to 
£i,^3o,  making  the  total  to  date  /2o,666.  Cash  and  loans  at 
interest  exceed  ^{^94,000. 

FoLDAL  Copper  and  Sclphue.— During  the  year  to 
February  28  last  the  production  of  ore  amounted  to  97,503  tons, 
and  the  shipments  to  67,453  tons,  being  increases  of  10,169  to"s 
and  12,468  tons  respectively  over  the  previous  twelve  months 
I  he  average  contents  were  1.813  copper  and  46.601  sulphur,  but 
It  13  anticipated  that  the  grade  of  ore  will  gradually  increase 
troni  June  onwards  as  the  filling  in  of  the  older  parts  of  the 
mine  has  now  been  practically  completed,  which  will  render 
nyailable  the  richer  parts  of  the  mine,  while  the  large  amount 
"t  active  development  which  has  taken  place  in  depth  durin" 
the  year  should  ensure  the  production  of  good  grade.  The  pro- 
duction  of  ore  for  the  current  year  is  estimated  at  about  90,000 
tons,  the  greater  part  of  which  is  already  sold.  There  was  a 
proht  for  the  twelve  months  of  ;^3,447,  which  it  is  proposed 
to  write  off  formation  expenses  account.  It  may  be  noted  that 
nothing  has  been  allowed  for  depreciation  in  respect  of  the 
past  six  months,  and  both  the  preferred  and  ordinary  share- 
holders  are  waiting  for  their  first  dividend. 

Treasury  Gold  ^[INEs.— This  company  does  not  make  a  very 
brilliant  display  for  the  year  ended  March  31  last,  but  the 
directors  seem  to  think  the  profit  of  ^24,876  a  fairly 
satisfactory  one  in  view  of  the  caving  in  of  the  hanging  wall 
i.ver  a  large  section  of  No.  2  block,  which  occurred  in  June, 
and  resulted  111  a  three  months'  suspension  of  mining  operations 
111  that  part  o.  the  mine.  Ore  milled  during  the  twelve  months 
was  109,485  tons  for  a  total  return  of  ^135,972,  equal  to 
24-5-  io.74d.  per  ton.  Working  expenses  were  /"iii,oa6  or 
20s.  4.o9d.  per  ton,  and  the  profit  was  equal  to  4s.  e.esd.  per 
ton.  Ore  reserves  at  the  close  of  the  financial  vear  amounted  to 
201,580  tons,  having  an  average  value  of  5.68  dwts.,  the  figures 
showing  a  small  decrease  compared  with  the  previous  state- 
ment.  The  decline  in  value  is  due  to  the  inclusion  of  certain 
blocks  of  ore,  which  it  has  been  found  possible  to  mine  at  a 
profit,  while  the  drop  in  tonnage  is  owing  to  the  limited  life  now 
remaining  to  the  property.  This  was  estimated  at  2'i  years 
from  March  31  last.  Including  the  sum  brought  forward,  the 
disposable  balance  is  /44.'47,  but  the  directors  are  anxious 
to  keep  this  m  hand  in  ca.se  any  pj;oposal  should  come  along 
which  might  result  in  the  company  prolonging  its  existence. 

I'N'T'^''  African  F^xplorations.— This  company  has  interests 
in  Africa,  America.  Spain,  and  elsewhere,  but  beyond  remark- 
ing that  it  still  retains  a  large  holding  in  the  F'.speranza  Copper 
and  Sulphur  Company  the  directors  do  not  furnish  details  of 
individual  items.  The  balance-sheet  value  of  the  whole  is 
.^81,624,  and  there  are  loans  on  securitv  of  /84,46i,  but  we 
note  that  ;i'i6,o3i  is  due  on  loan  to  bankers  and  others.  Sundry 
debtors  amount  to  ;^I5,3I5,  and  the  cash  balance  is  £9,67^. 
Kevenue  for  the  year  to  June  30  last  was  ;t44'377'  of  which 
/3».847  came  from  profit  on  shares  sold,  and  the  nett  credit  is 
/.3.5.79J-  Losses  written  off  absorb  /23,8S6,  and  after  pro- 
viding a  dividend  of  8  per  cent,  the  balance  carried  forward  is 
increased  from  ;fi,784  to  £^,6gt. 

Montana  Mining.— The  directors  of  this  company  have  post- 
poned the  general  meetiuj;  in  the  hope  that  the  judgment  of  the 


Apipeal  Court  in  San  Francisco  in  the  St.  Louis  Mining  and 
Milling  Company's  suit  wouW  have  been  delivered  in  «he  fDontb 
of  June  as  they  were  led  to  expect.  This,  however,  has  not  oc- 
curred, and  it  has  been  necessary  to  call  the  meeting  in  ac- 
oordance  widfli  the  provisions  of  the  Companies  Act.  This  meet- 
ing was  held  on  Thursday,  but  having  regard  «o  the  pending 
litigation,  the  directors,  on  legal  grounds,  were  advised  that 
they  alhould  not  on  this  occasion  make  a  full  report  to  the  tbare- 
holders,  as  has  been  the  practice  heretofore,  but  that  merely 
formal  business  should  be  transacted.  The  accounts,  which  are 
now  submitted  for  the  year  ended  December  31  last,  show  a 
loss  of  ;^i4,36a,  the  greater  part  of  which  is  due  to  litigation 
expen.ses,  and  the  total  debit  to  date  is  now  ;£i7,i22. 

Amalcamatkd  Zinc  (De  Bavav's).— Appearances  point  to  this 
convpany  having  a  successful  future.  It  was  formed  on  Sep- 
tember I  last  to  acquire  on  reconstruction  as  a  going  concern 
the  business  and  undertaking  of  the  De  Bavay's  Treatment  Com- 
pany, but  everything  was  not  fixed  up  until  a  month  later. 
Thus  the  report  now  issued  to  April  2  covers  a  period  of  six 
months,  and  during  that  time  the  company  worked  only  the 
old  mill.  In  the  circumstances  the  .profit  of  ;^i8,874  must  be 
considered  satisfactory.  Material  treated  amounted  to  54,038 
tons  for  a  yield  of  15,767  tons  of  zinc  concentrates  assaying 
48.6  per  cent,  zinc,  6  per  cent,  lead,  and  6.1  ozs.  silver,  and 
220  tons  of  lead  concentrates  assaying  53.1  per  cent,  lead,  24.1 
ozs.  silver,  and  14.2  per  cent.  zinc.  The  new  mill  came  into 
full  operation  on  March  31,  and  up  to  May  28  47,658  tons  of 
tailings  were  treated  by  the  old  mill  and  the  first  unit  of  the 
new  mill  producing  13,814  tons  of  zinc  concentrates  and  179 
tons  of  leady  concentrates.  The  capacity  of  the  first  unit  of 
the  new  mill  has  exceeded  all  expectations,  and  good  progress 
is  being  made  with  the  erection  of  the  second  and  third  units, 
and  also  in  the  various  sections  of  the  plant,  for  the  re-treatment 
of  concentrates.  Tlie  total  expenditure  is  put  at  /iso.ooo, 
wihich  is  above  the  original  estimate,  owing  to  the  extension  of 
the  mill  capacity,  the  addition  of  re-treatment  plants  for  the 
total  tonnage,  and  an  increase  in  labour  costs.  Total  nett  re- 
venue is  ;i28,8i6,  which  includes  profit  on  De  Bavay's  Treat- 
ment Company's  concentrates  sold  subject  to  final  adjustment. 
Preliminary  expenses  amounting  to  ^3,378  have  been  written 
off.  The  company's  floating  liabilities  are  heavy,  and  the  cash 
balance  is  small. 

pRESTEA  Mines.— This  concern  was  reorganised  last  year,  and 
the  report  and  accounts  cover  the  period  from  May  13  to  Decem- 
ber 31,  1909.  It  holds  part  of  the  Kssarmar  Concession,  measur- 
ing about  2,767  ft.,  along  the  line  of  reef,  the  property  being 
bounded  on  the  north  by  the  Prestea  Block  A  and  on  the  south 
by  the  Anfargah  Gold  Mines.  The  Prestea  Block  A  has  the 
option  to  acquire  the  property  and  other  assets  of  the  company, 
with  the  exception  of  share  holdings,  for  fully-paid  Prestea  A 
shares  in  the  proportion  of  one  for  each  four  Prestea  Mine 
shares.  The  Prestea  A  shares  are  to  be  taken  at  £2,  any 
difference  between  this  figure  and  the  market  price,  should  the 
latter  be  lower,  to  be  made  up  in  cash.  Two  shafts  are  being 
sunk  on  the  property,  and  the  reef  at  the  point  where  struck 
in  the  No.  i  shaft  assayed  i  oz.  to  the  ton  over  12  inches  ««- 
posed.  Assays  reported  from  the  mine  in  a  letter  dated  Juno  16 
were  13.4  dwts.  over  75  ins.  in  No.  i  level  north  drive,  56 
dwts.  over  97  ins.  in  the  south  drive,  and  5.9  dwts.  over  64  ins. 
at  the  No.  2  level.  In  No.  2  shaft  the  reef  was  struck  at  a  depth 
of  90  ft.,  and  samples  taken  on  both  sides  of  a  crosscut  put  on 
at  98  ft.  averaged  63.8  dwts.  over  96  ins.  It  has  beconve  neces- 
sary to  sink  a  main  incline  shaft  in  the  centre  of  the 
property,  and,  in  order  to  provide  the  necessary  funds,  estimated 
at  /30,ooo,  it  is  proposed  to  offer  to  the  shareholders  one  now 
share  at  par  for  every  four  at  present  held.  This  means  an  issue 
of  119,060,  representing  ;f 44.647  'os.  of  capital.  The  company 
holds  169,400  fully-paid  los.  shares  in  the  Anfargah  Gold  Mines. 
No  work  has  been  done  on  the  property  for  some  years,  hot 
arrangements  have  recently  been  made  for  the  provision  of 
;f  125,000  further  working  capital,  to  enable  development  work 
to  be  resumed. 

Golden  Horse  Shoe.— It  has  been  known  for  some  time  that 
the  affairs  at  the  mine  have  not  been  proceeding  so  smoothly  as 
could  be  wished,  and  a  circular  has  now  been  issued  stating  that 
in  view  of  the  failure  on  the  part  of  the  general  manager  to  bring 
the  monthly  returns  up  to  the  standard  which  he  anticipated  the 
directors  instructed  him  to  prepare  an  estimate  of  the  ore 
reserves  in  sight  as  at  June  30,  and  in  a  cablegram  just  received 
Mr.  Sutherland  intimates  that  he  will  complete  the  estimate  of 
tonnage  and  value  of  the  ore  reserves  and  telegraph  on  the  2jrd 
inst.  He  is  also  sending  a  special  report  by  next  mail  with  refer- 
ence to  the  cause  of  the  low  returns.  As  soon  as  the  cable 
message  and  report  come  to  hand  they  will  be  circulated  a™.^ 
the  shareholders.  By  letter  and  cable  the  directors  have  received 
assurances  that  the  shortage  in  production  is  only  temporary, 
and  that  the  manager  continues  to  look  forward  with  confidence 
to  a  return  to  the  normal  gold  output.  In  all  the  circumstances, 
however,  the  directors  think  it  well  to  conserve  the  resources  Ot 
the  company,  and  regret  their  inability  to  declare  the  usual  diTj. 
dend  payable  at  the  end  of  August.  But  thev  look  '07'*™5'» 
confidence  to  the  payment  of  a  dividend  before  the  close  «  W 
yeaf.  The  erection  of  the  new  plant  is  being  pushed  ahead  as 
rapidly  as  possible.  .         - 

Tarkwa  Banket  West.- This  company  s  property  consists  of 
the  F:dnapreim  Concession,  situate  at  the  western  end  of  the 
Tarkwa  Banket  Range,  containing  1,234  acres.  Owing  «o  tfto 
necessary  preliminary  work,  it  was  not  unUl  September  of  last 
year  that  the  board  were  able  to  lay  out  on  broad  lines  the 
policy  they  intended  to  pursue  for  the  development  and  openJ?8 
out  of  the  "vast  mass  of  reef  matter  on  the  property.      t^« 
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operations  are  said  to  have  proved  that  on  the  property  there  is 
an  immense  amount  of  payable  banket  owing  tp  the  ample  \yidths 
of  reefs  and  to  the  fact  that  it  can  be  workecl  by  adits  without 
cost  of  hauling  and  pumping.  The  main  reef  has  been  proved  on 
the  Ednapreim  property  for  a  distance  of  over  6,000  ft.,  and  the 
adits  put  in  have  disclosed  bodies  of  ore  ranging  from  6  ft.  to 
27  ft.  in  width  and  assaying  from  6  dwts.  to  9  dwts.  per  ton. 
In  the  early  part  of  the  year  two  new  discoveries  of  banket  forma- 
tion were  made  to  the  north  of  the  main  range,  and  here  also  the 
various  workings  are  said  to  have  proved  a  further  large  area 
of  payable  banket.  The  company  has  purchased  an  adjoining 
property  known  as  Idnapreim.  In  January  last  the  capital  was 
increased  from  _^45,ooo  to  ;ifi5o,ooo  in  order  that  the  directors 
might  be  in  a  position  when  the  developments  warrant  it  to 
ship  out  to  the  coast  a  complete  plant  for  treating  the  ore.  It  is 
anticipated  that  the  greater  part  of  the  extra  capital  can  be 
disposed  of  at  a  fair  premium. 

Rio  Del  Org. — This  is  a  Venezuelan  mining  venture,  and 
the  report  for  the  year  igog  states  that  the  erection  of  the 
plant  has  been  completed,  and  the  whole  is  now  in  full  work- 
ing order.  The  additional  new  plant  has  now  reached  the  pro- 
perty, and  its  erection  has  quite  likely  been  completed  by  this 
time.  The  manager  estimates  that  when  in  full  work  the  profit 
will  be  about  ;^i,ooo  per  month.  The  result  of  the  first  run 
is,  in  the  opinion  of  the  consulting  engineers,  very  satisfactory, 
and  the  plant  is  said  to  be  working  smoothly.  It  is  believed 
that  the  lower  reaches  of  the  river  have  excellent  possibilities, 
and  the  directors  are  considering  the  best  method  of  dealing 
with  the  sands  in  this  stretch  of  the  river  on  the  company's 
concession. 

S.\NTA  Isabel  United  Gold  Mines. — The  directors  of  this 
Colombian  mining  venture  have  some  pleasant  things  to  say 
in  a  brief  circular  just  issued  to  the  shareholders.  Everything 
appears  to  be  going  on  swimmingly,  the  Cornish  pump,  now 
installed,  has  enabled  more  development  work  to  be  carried  out, 
the  shaft  in  No.  1  reef  has  been  considerably  deepened,  and  a 
shaft  on  No.  2  reef,  which  has  been  commenced,  already  shows 
such  good  results  that  the  manager  is  considering  the  advis- 
ability of  erecting  the  further  ten  head  of  stamps  on  the  mine. 
Since  December  last  gold  to  the  value  of  approximately  ;£4,o25 
has  been  recovered  from  the  various  workings,  and  this  amount 
has  about  covered  the  expenses  in  Colombia  for  that  period.  It 
is  intended  to  improve  the  water  supply  as  soon  as  the  extra 
stamps  are  erected,  which  can  be  done  at  small  cost,  and  is  ex- 
pected to  effect  savings  in  many  ways. 

New  Gopeng. — A  profit  of  ;/^io,8()3  was  retained  out  of  a 
total  revenue  of  ;£i6,i23  gathered  during  the  year  ended  April  30 
last.  Four  dividends  aggregating  3s.  6d.  per  share  absorbed 
;^7,ooo,  and  ;^4,qi5  remains  to  go  forward,  including  ^^1,022 
brought  in.  Of  the  total  income,  ;^6,i87  was  derived  from  sales 
of  rubber,  and  the  general  managers  point  out  the  installation 
of  jet  elevators  has  made  it  possible  to  deal  with  the  low- 
lying  land  remaining  upon  the  two  old  blocks,  which  otherwise 
would  have  been  useless.  The  plant,  which  is  simple  and  in- 
expensive, can  be  used  on  other  parts  of  the  property,  a  fact 
which  may  have  an  important  bearing  on  its  life.  The  com- 
pletion of  the  new  road  by  the  Government  will  enable  work  to 
be  commenced  at  the  eastern  side  of  the  property  whenever  it 
may  become   necessary. 


LONDON    PRODUCE   MARKETS. 

Sugar. —This  market  failed  to  produce  any  new  noteworthy 
feature  during  the  week.  A  steady  price  level  was  in  force  respect- 
ing actual  sugar,  in  spite  of  consuming  demands  being  on  the  small 
side,  but  apparently  only  a  hand-to  mouth  trade  is  required  in 
order  to  bring  about  a  maintenance  of  values  in  consequence  of  the 
restricted  supplies  of  all  foreign  white  parcels,  which  continue 
available  to  the  U.K.  market.  Business  on  speculative  account 
proceeded  quietly  with  but  little  alteration  in  prices  at  first,  both 
as  regards  old  and  new  crop.  The  former  remains  very  sensitive 
at  a  high  premium,  while  less  favourable  crop  prospects  in 
Western  Europe  influenced  the  latter  subsequently  to  a  marked 
extent.  The  completion  of  the  June  staistics  leaves  visible 
supplies  much  more  evenly  balanced,  compared  with  last  year, 
than  has  been  the  case  for  some  considerable  time  past,  the 
outcome  of  liberal  quantities  of  cane  descriptions  attracted  to  this 
market  by  remunerative  prices  ruling.  Of  home  refined,  Tate's 
No.  I  cubes,  22s.  gd.  ;  No.  2,  22s.;  and  Lyle's  yellow  crystals, 
19s.  4jd.  Grocery  cane  sorts  quiet,  but  rales  steady.  Greyish 
Demerara  sold  17s.  6d.  ;  low  mid  St.  Kitts,  17s.  gd. ;  and  white 
Mauritius  crystals,  i8s.  Ready  parcels  of  German  granulated  done 
i6s.  gd.  to  i6s.  gfd. ;  August,  i6s.  gd.  to  i6s.  10^6.  ;  and  October 
sellers  at  13s.  iijd.,  fob.  terms.  August  beet  sold  14s.  iid.  to 
14s.  lo^d.  and  14s.  iid. ;  September,  13s.  iijd.  to  13s.  gjd.  and 
13s.  lojd.  ;  October,  iis.  8Jd.  to  iis.  7^d.  and  iis.  lojd.  ;  Novem- 
ber-December, IIS.  4|d.  to  IIS.  7^d.  ;  and  May,  'lis.  8Jd.  to 
IIS.  8Jd.  and  lis.  iijd.,  f.o.b.,  Hamburg. 

Coffee. — With  only  small  supplies  to  handle  at  auction,  steady 
prices  were  secured  in  all  cases.  Any  qualities  suitable  for  the 
home  trade  aroused  good  support.  The  market  for  future  delivery 
advanced  at  first,  in  face  of  cables  from  the  Brazils  recording  certain 
^damage  by  frost,  but  later  a  subdued  tone  .set  in.  Santos,  Septem- 
ber, sold  33s.  6d.  to  33s.  lojd.  ;  December,  33s.  4jd.  to  34s.  ijd.  ; 
March,  33s.  6d.  to  34s.  6d.  and  34s.  4jd. ;  and  May,  33s.  6d.  to 
34s.  4id. 

Cocoa. — The  chief  feature  at  public  sales  this  week,  and  to  which 
all  attention  was  turned,  was  the  offer  and  disposal  of  5,000  bags 
Grenada  at  full  rates  for  fair  to  fine,  but  common  kinds  ruled 
slightly  easier.  Fair  to  fine,  50s.  6d.  to  53s.  6d. ;  common,  47s.  to 
49s.     Other  sorts  quiet  of  sale,  at  unaltt-ed  prices. 


Tea. — Indian  auctions  this  week  met  with  a  slow  demand  at 
generally  easier  prices,  the  decline  being  most  noticeable  in  grades 
from  7d.  to  7Jd.  per  lb.  Good  competition,  however,  was  ex- 
perienced for  the  few  parcels  of  extra  tippy,  which  realised  firm 
rates.  Ceylon  sales  were  accorded  good  support,  prices  being  fully 
steady  to  occasionally  firmer,  but  leaf  tea  from  6Jd.  to  7d.  per  lb. 
met  a  quiet  inquiry,  and  sometimes  tended  in  buyers'  favour.  Java 
auctions  passed  off  steadily.  A  quiet  demand  predominated  for  new 
season's  China,  but  late  values  were  fully  maintained.  Keemuns 
sold  IS.  to  IS.  6d.,  and  Ning-Chows  SJd  to  lojd.  All  fine  grades 
are  in  comparatively  limited  supply. 

Spice  quiet,  but  tendency  of  prices  proved  steady.  Fair  black 
Singapore,  August-October  shipment,  sellers  3|d.  October- 
December  quoted  Sjfd.,  c.f.  and  i.     Fair  white  ditto,  July-August 
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Last 
Week. 


This 
Week 


Sugar— per  cwt,. 

duty  l/io,  98% 
polarisiUion 
Tate's  Cubes,  No. 


Ditto,  No.  2..     . 

Fine  granulated. 

Lyle's  granulated 

German  granu- 
lated, first  marks 
f.o.b.  .. 

GermanCubef.o.b. 

French  Cubef  o.b. 

Crystallised,  West 
India  .. 

Beet,  88%  f.o.b, 

Tea — per  lb.,  duty 

id.  lb. 
Indian  Pekoe 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Fekoe    Souchong 
Ceylon  Pekoe 
Broken    ,, 
Orange    ,, 
Broken    „ 
Pekoe  Souchong 
China — 
Keemuns      ..     .. 

Cocoa  —per  cwt 

duty  id.  per  lb 
Trinidad— per  cwt 
Grenada 
West  Africa. . 
Ceylon  Plantation 
Guayaquil  Ariba. . 
Coffee— per    cwt, 

duty  lid.  per  lb. 
East  Incfia    ..     .. 

Jamaica 

Costa  Kica    .. 
Provlsiona— 

Butter,  per  cwt. 
Australian  tinest 
Irish  Creameries 
Dutch  ditto  . .     . 
Russian  finest     . 
Norinandybaskets 
Danish  finest 
Brittany     rolls  ■ 

doz.  lb. 
Bacon — per  cwt 
Irish       ..     .. 
Continental . , 
Canadian 
American 


£   s.   d, 


2   9 
2    o 

o  loi 
20/3  .21/3' 


:6    ; 

18  I 


17/6-20/3 
o  14    7 

s.d,  s.d. 
0  6|-  iii 
O  6|-2  4 

o  O'i-z  6 
o  6i-o  9' 
o  6^-  10 
o  7  -  "4 
07-11 
o  7i-i  ij 
o  6  -o  75 

0  10  -4  X 


54  0-62  o 
48  0-53  o 
46  0-49  o 
56  0-72  0 
61  0-70  0 


47  o-  98  0 
40  0-115  6 
42  o-  75  o 


per  cwt. 


Hams- 
Irish 
Canadian 
American 


Cheese— per  cwt 

Edam 

Canadian 

Gouda    

Kntjlibh  Cheddars 
Wilts  loaf    .. 
New  Zealand 


1 00/- 1 04/ 
1 06/- 1 08/ 
I 04/ -108/ 
98/-102/ 
9H/-104/ 

10  0-13  0 

82  0-86  o 
78  0-84  o 

75  0-80  o 

76  0-82  o 


99/-ni/ 
80  o-  92  o 
60  o-  93  o 


36  0-59  o 
bo  0-64  o 
32  0-56  0 
06  0-75  o 
00-00 
54  0-57  o 


Rice —  Rangoon— 
open  charter, 
new  crop,  per 
cwt. 

Moulmein     .. 

Bassein 

Saigon  c.  f.  and  i 


£    s.  d. 
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12      0 

III* 
5/4^-21/4} 


O  16 

0  18 


17/6-20/6 

o  14  10^ 


s.d.  s.  d 

o  6  -  iij 
o  6§-2  6 
o  6:J-i  ©3 
o  6i-2  6J 
o  53-0  9 
o  6A~  10 
0  65-  loj 
o  61-  uj 
07-13 
0  6  -0  7J 

o  II-  2  I 

s. 

52  0-62  o 
47  0-53  o 
46  D-49  o 
56  0-72  o 
63  0-70  o 


44  o-  98  6 
40  0-115  6 
42  o-  75  o 


d.  s.  d 
7     14-7  44 

nom. 
7    iJ-7  4^ 

3-66 


100/-104/ 
106/-108/ 
106/-108/ 
Q8/-102/ 
93/-104/ 
ii3/-"5/ 

10  0-13  o 

82  a-86  o 
78  0-84  o 
71  0-81  o 
74  0-77  o 


108/- 1 14/- 
80  0-92  o 
60  0-93  o 


36  0-59  o 

53  0-55  0 
32  0-56  o 
64  0-76  o 

00-00 

54  0-57  o 


s.  d.   s.d 

7  14-7    44 

nom. 
7  14-7    4 
6  44-6  10 


Last 
Week. 


This 
Week. 


B^is— per  120. 

French  

Italian 

Danish 

Wool— per  lb. 
A  u  s  tralfan 

Scoured  Merino 
Scoured  Cr'ssbr'd 
Greasy  Merino  . . 
Greasy  Crossbred 
New    Zealand 

(scoured)  Merino 
Greasy  Crossbred 
Cape  snow  white 
River  Plate  greasy 
Indiarubberp.lb 
Para,  tine  hard  . 

Spot       

Iron— per  ton. 
Cleveland,  cash . 
Coal— per  ton. 
Durham,  best     . 
Seconds        . ,     . 
East  Hartlepool. 
Seconds        ..     . 
Steams,  best 
Seconds        . .     . 
Lead— per  ton. 
English  Pig. .     . 
Foreign  sott. .     . 
Quicksilver— per 

bottle  Hrst  hands 
Speller— per  ton 
O.B. 


IE! 


Tin— per  ton. 
English  Ingots   . 

Do.    bars 
Straits  cash  . .     . 
Tin  Plates, per  box 
Copper — per  ton. 
English,     Tough 

per  ton      . .     . 
Best  Selected     . . 

Sheets 

Standard      . .     . . 
Jute— per  ton. 
Native   firsts    for 
sh'pm'tAug.-Sep 

Oils- 
Linseed,  per  ton.  , 

Rape,  ref.  English 
casks  

Brown  English, 
naked..     .. 

Cott'n  Seed, crude 

Ditto,  refined 

Petroleum  Oil, per 
8  lbs. 

Water  White 

Oil  Seeds,  Linseed 

Calcutta— per  410 
tbs.  afloat 

Rape,  Cawnpore, 
brown,  June- 
July  

Tobacco  —  duty, 
unmanufactured 
3/8,  4/14  per  lb. 

Maryland  &  Ohio, 
per  lb.  bond    . . 

Virginia  leat. . 

Kentucky  leaf    . . 

Latakia 

Havana 

Manila 

Cigars,  duty  7/- lb. 

Timber— Wood. 

Dantsig  and 
Memel  Fir,  per 
load   . . 

Iniian  Teak 


I.  d.    s.  d. 

9  O  -12  O 

9  o  -10  0 
7  9  -10  3 


—2  2 
9 

3^ 


t   Sh-l    Id 

0  7|— 1  3 

1  5—1  iiA 
o  6|— I     0 

£_8.  d. 

O     9   II 

289 

o  16    o 
o  15    o 

nom. 

nom. 
o  10    o 
090 

1300 

12  12    6 

8  13    o 

22    7    6 

^147148 
/148-149 
4148  15  o 

13  3   up 

f5Si-f58| 

57  o  o 
53  !3    9 


13  17 

£36J-£36J 
£    s.  d 
27  10    < 

25  10    c 
31  10    c 

o  5I-0  6} 
o  7  -o  7j 


300 
I  i3    9 


o  9 — I   I 

o  6—1  2 

0  5—0  n 

1  o — 1  6 

2  0—4  6 
o  6 — 2  o 
20     up 


45/-80/ 
190/— 500/ 


s.  d.  s.  d. 
9  0-12  6 
9  o-to  o 
8  6-10  6 


£58|-£59i 
£59  -£59* 


13  17    6 

£3«ir£M 
£    s.  d. 
27  10    o 

25  10  0 
33  o  o 
£33  -£37 

o  5i-o  6i 
0  6|-o  7i 


360 
206 


o  7a-i  o 
05-10 

0  4J-0  8 

1  10  -I  6 
16-40 
07-26 

2  0     up 


45;-8o/ 
190;— 500/ 


shipment,  sold  6|d.  August-October  quoted  6^d.,  c.f.  and  i. 
Cloves  again  firmer.  Zanzibar,  October- December  delivery,  sold 
5  23-32d.  to  sjd. ;  January-March,  sUd.  to  jjd.  For  arrival, 
November-January  done  5jd.  tosjjd.;  January-March,  5jd.  to 
5^d.,  c.f.  and  i.  At  public  sale  nutmegs  termed  the  chief  item, 
and  met  a  good  demand  at  fully  steady  prices. 

Vanilloes. — In  auction  only  51  tins  of  Ceylon  were  offered,  and 
nearly  all  sold,  values  being  steady.  7  to  8  inches,  14s.  6d.  ;  6j  to 
7,  13s.  6d.  ;  6  to  6J,  los.  to  12s.  ;  5  to  6.5,  los.  ;  sj  to  6.  13s.  ;  5  to 
5 J,  los.  ;  4  to  6,  los.  ;  4  to  5 J,  gs.  gd.  ;  3J  to  5,  its. ;  3^  to  4J, 
9s.  gd. ;  and  3  to  4J,  8s.  gd. 

Rice  inactive,  unaltered,  and  market  quite  featureless  at  the 
moment. 

Jute  was  dealt  in  slowly,  but  sellers  asked  steady  rates.  A 
barrier  to  anything  like  general  business  is  found  in  the  con- 
tinuance of  the  dispute  with  balers  of  substitute  marks  on  the 
question  of  home  guarantee.     Their  refusal  to  sell  up  to  the  31s* 
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inst.  was  announced  by  cable  on  Tuesday  last.  Native  hrst 
marks,  August,  usual  ports,  sold  £n,  and  September,  ditto, 
£ii  17s.  6d. 

Hemp.-  Manila  sorts  eased  to  a  slight  extent  owing  to  lack  of 
sufficient  demand.  V C,  July-August,  sold  /20  15s.  to  £10  123.  6d. ; 
August-October,  /■zo  15s.;  G.S.,  August-October  and  October- 
December,  £iq  15s.     New  Zealand  idle,  and  quotations  nominal. 

Shellac. —  Market  very  firm  and  rates  again  much  dearer,  with 
a  fair  amount  doing.  Spot  parcels  sold  on  the  basis  of  90s.  for  fair 
free  second  orange.  A.C.,  garnet  free,  sold  80s.,  and  blockey  75s. 
Fine  parcels  of  button-lac  remain  scarce.  Futures  active  and 
stronger,  but  unsettled  at  times.  T  N.,  August,  sold  88s.  to  92s.  ; 
October,  88-<.  6d.  to  93s.  6d.  ;  December,  90s.  to  94s.  6d. ;  and 
March,  93s.  to  963. 

Gamdier. — Cases,  August-September,  done  27s.  6d.  to  273.  7jd., 
the  market  being  steadier. 

Coi'RA  more  reservedly  held,  but  trade  moved  quietly.  Manila, 
July-August,  Marseilles,  sold  /22  73.  6d.;  F.M.,  Straits,  ditto, 
quoted  ^23,  Souih  Sea  Islands  to  I.,ondon,  £2^  los.,  c  f.  and  i. 

liUBBER  in  very  poor  support  throughout  the  week,  and  rates 
easier.  I'ara,  fine  hard,  quoted  gs.  6d.  ;  August-September,  gs.  7d. ; 
and  ball,  August-September,  Gs.  4d. 

Tallow. — At  public  sale  2.643  casks  were  offered  and  865  sold, 
prices  being  barely  steady.  Australian  mutton  :  fine,  38s.  ;  fair  to 
good,  36s.  6d.  to  37s.  6d.  ;  dark  to  dull,  33s.  6d.  to  35s.  6d.  ;  hard, 
36s.  gd.  Beef:  sweet,  37s.  6d. ;  fine,  37s.;  fair  to  good,  35s.  to 
36s.  6d.  ;  dark  to  dull,  32s.  to  345.  6d.  Market  better,  unchanged 
for  tallow  and  6d.  dearer  for  stuff.  Town  tallow,  35s.  gd. ;  melted 
stuff,  27s.  per  cwt. 

Wool. — -Wiih  sustained  competition  from  both  home  and  Con- 
tinental sections,  public  sales  proceeded  with  a  firm  tone  during 
the  week  for  most  qualities.  Some  greasy  crossbreds  from  the 
Falkland  Islands  aroused  good  support  from  home  and  German 
operators,  and  were  disposed  of  at  satisfactory  rates. 

IsiNGLAs.s. — Periodical  auctions  produced  a  moderate  supply, 
which  mostly  cleared  at  full  prices.  Good  pale  Para  lump  up  to 
3s.  id.;  Penang,  good  heavy  leaf,  4s.  jd ;  tongue,  3s.  lod.  ;  Saigon 
leaf.  5s.  lod.  to  6s.  id. 

Metals. — Copper  :  The  turnover  in  standard  has  been  on  a 
large  scale  from  day  to  day.  the  tendency  of  the  market  being 
irregular  and  downwards  (on  realisations)  until  Tuesday,  when 
cash  closed  at  £$i  7s.  6d. ;  three  months',  £5^',  but  a  rally  set  in 
since,  and  coniinued  sharp  at  Thursday'.'!  market  under  heavy 
covering,  while  these  dates  advanced  to  ^55  is.  3d.  and  £^$  15s. 
lespectively.  Stocks  for  first  half  of  this  month  show  a  decrease 
of  1,898  tons,  and  total  visible  supplies  of  1,298  tons.  Chili 
charters  amount  to  2,300  tons.  Tin,  notwithstanding  strong 
Eastern  selling,  exhibited  a  smart  but  irregular  advance  until 
Tuesday's  early  session,  when  Straits,  for  cash,  commenced  at 
/149  7s  6d.  ;  forward.  ;f  150  15s.,  registered.  From  this  point 
selling  was  prolonged  until  the  middle  of  ihe  week,  cash  warrants 
reacting  to  /148  los.  ;  three  months',  to  £1.^9  12s.  6d.,  with 
reported  liquida:ions  on  Continental  account.  The  tone  again 
strengthened,  good  support  being  accorded  and  sellers  somewhat 
reserved  in  their  offers.  Cash  by  Thursday  fluctuated  to  .f  149  los.; 
three  months',  to  /150  12s.  6d.  Lead  steady.  Foreign,  July, 
£it  IIS.  3d.  buyers,  to  /^ii  i6s.  3d.  sellers,  for  October.  Spelter 
stationary.  Ordinary  brands,  July,  ^23  7s.  6d.  sellers.  Iron 
steadier. 

Oils. — Linseed,  spot,  pipes,  ^^37  15s. ;  barrels,  /38.  Hull, 
spo'-  £iT  Itape,  ordinary  brown,  naked,  spot,  £2$  15s.  Cotton  : 
crude,  jpot,  ^32  5s;  refined,  sweet,  ^36  los. ;  ordinary  pale,  /30. 
Cocoanut :  Ceylon,  spot,  ^42 ;  Cochin,  ;f4g.  Turpentine;  Ameri- 
can spirits,  en  spot,  50s.  per  cwt.  Rosin  :  common  strained,  spot, 
14s.  6d.  Peiroleum  :  American,  jjd.  to  6Jd.  ;  water-white.  6jd. 
to  7id,  ;  Russian,  5jd.  to  jjd.  per  gallon. 

Linseed  again  firmer,  but  business  on  the  whole  proceeded 
quietly.  London,  Calcutta,  afloat,  65s.  6d. ;  June-July,  65s.  gd. ; 
July-August,  66s.  ;  August-September,  66s. 

Rai'eseed  further  advanced.  Ferozepore,  July-August,  40s.  gd. ; 
brown  Cawnpore  ditto,  40s.  6d. ;  yellow  Guzerat,  July-August, 
43s   3d.  ;   yellow  Cawnpore,  42s.  6d. 

Cottonseed  firmer.  London,  Egyptian,  November-January, 
£6  8s.  gd.  per  ton. 

Corn  (Mark  Lane). — The  tendency  was  again  very  pronounced 
this  week,  prices  of  most  chief  slaples  being  further  driven  up  and 
business  to  a  great  extent  checked.  Native  wheat  is  in  extremely 
small  compass,  owing  to  farmers  being  busily  engaged  haymaking. 
Best  reds,  delivered  up,  37s.  6d.  per  qr.  (504  lbs  ).  London  millers 
still  buy  sparingly.  Imported  grades,  through  causes  already 
ascribed,  exhibit  fresh  sharp  rises,  more  in  particular  Canadian 
and  Russian  wheat.  No.  i  Northern  Manitoba,  being  very 
scarce,  is  offered  with  great  reserve,  and  held  for  43s.  ex  quay. 
South  Russian,  on  sample  ex  granary,  39s.  to  42s.  The  flour  market 
tends  6d.  to  is.  firmer  since  last  Monday.  American  first  spring 
patents  313.  6d.  upwards,  landed.  No.  i  town  households  29s.  6d. 
per  sack  delivered  to  the  baker,  cash,  within  a  week.  Russian 
grinding  barley  is.  to  is.  6d.  dearer  during  the  same  period  as 
above,  for  good  Odessa,  ruling  at  19s.  6d.  to  20s.  ex  warehouse. 
Maize  generally  is.  dearer  on  the  week,  and  round  corn  in  very 
few  hands.  New  crop,  Plate,  held  for  25s. ;  Odessa,  25s.  3d.,  both 
landed.     Plate  oats.  14s.  3d.,  landed. 

Cotton  (from  our  Manchester  correspondent).— During  the 
past  week  business  has  Ijeen  restricted  and  upset  by  the  violent 
fluctuations  in  both  American  and  Egyptian  qualities  of  the  raw 
material.  Adverse  weather  reports  from  the  States  have  lod 
speculaiors  to  spread  most  unfavourable  forecasts  of  the  growing 
crop.  Considerable  manipulation  has  arisen,  and  the  market  there 
and  in  Liverpool  wears  a  most  unsettled  look  Egyptian  cotton 
too  has  been  most  irregular  and  feverish.      In  this  state  of  affairs 


it  is  hardly  likely  that  Manchester  will  operate  in  yarn  and  cloth 
to  any  large  extent.  Piece  goods  for  India  have  been  in  fair  inquiry 
at  a  price,  but  the  bids  mentioned  have  in  most  in.stances  been  100 
low  to  be  entertained  by  producers.  Buyers  and  sellers  for  oar 
leading  Eastern  outlets  do  not  seem  to  get  close  together.  China 
remains  quiet  and  generally  unsatisfactory.  There  has  been  more 
business  doing  for  Souih  America  in  goods  of  a  miscellaneous 
character,  and  our  Egyptian  outlet  is  healthy  and  fairly  bnsy. 
Not  much  trade  has  occurred  for  the  Levant.  Home  trade  goods 
are  inoving  rather  better.  Home  trade  American  yarns  were 
steadier  on  Thursday,  but  there  was  not  much  doing.  Users  of 
twist  and  weft  seem  in  no  mood  to  anticipate  their  reqaire- 
ments.  Many  looms  are  standing  idle,  and  several  weaving 
sheds  are  stopped  altogether.  During  the  next  few  weeks 
the  production  of  cloth  wdl  be  materially  lessened  in  one  way  and 
another  Shipping  yarns  in  single  counts  have  been  in  better 
demand  in  the  finer  numbers  for  India,  and  there  has  been  some 
business  done  in  doubled  descriptions.  Bolton  yarns  remain 
depressed.  No  business  of  weight  has  occurred  this  week.  Most 
of  the  mills  are  on  short  time,  and  still  slocks  can  be  met  with.  It 
is  expected  that  the  Federation  of  Master  Coiton  Spinners'  Asso- 
ciations will  arrange  half-time  for  several  weeks  to  come.  The 
wages  settlement,  providing  for  no  change  within  the  next  five 
years,  has  been  received  with  satisfaction  throughout  the  trade. 

Sir  Jacob  Behrens  and  Sons  say  that  in  Liverpool  old  crop 
months  were  lifted  24  points  and  new  crop  12  points,  as  compared 
with  Friday  last.  Weather  reports  assisted  the  "bulls"  to  some 
extent,  but  manipulation  on  their  part  of  the  summer  months  was 
chiefly  responsible  for  the  advance  in  new  crops,  quotations  of 
which  were  relatively  cheap  and  attracted  buyers.  The  inevitable 
reaction  set  in  and  prices  in  America  dropped  8i  points,  but  re- 
covered a  part  of  the  loss  later  on.  The  week  closes  with  an  all- 
round  advance  in  IJverpool  of  about  ^d.  per  lb.  Egyptian  cotton 
is  attracting  more  attention  and  large  sales  advanced  prices  Jd. 
per  lb.,  only  about  half  of  which  has  been  held. 

Friday's  Movements. 

Sugar.— British  refined  in  demand  and  firm.  Lyle's  goods 
sold  at  ijd.  advance.  Granulated,  20s.  ^^d.  to  21s.  ^\A.  ;  and 
yellows.  193.  6d.  German  granulated  steady,  quiet.  Ordinary 
first  marks,  ready  and  July,  sold  163.  gfd.;  .\ugust.  i6s.  io<|d. ; 
and  October,  sellers,  13s.  iijd.,  f.o.b.  Cane  sorts  unaltered.  In 
auction,  low  mid  crystallised  Demer.ira  sold,  17s.  6d.  to  17s.  gd. ; 
and  small  grain  Surinam  also  17s.  6d.  to  17s.  gd.  Weight  of  roots 
without  leaves  around  Madgeburg,  170  grammes,  and  saccharine 
10.74,  against  132  and  8.35  respectively  last  year.  Beet  market 
opened  easier,  but  becaraj  steady  later,  closing  flatly,  however. 
August  done  14s.  lojd  ;  September,  13s.  iid.  ;  October,  us.  rod. 
tons.  g^d. ;  November-December,  iis.  7jd.  to  us.  6jd.  ;  and 
May.  IIS.  iijd.  to  us.  lofd.,  f.o.b. 

Coffee.— Only  a  limited  supply  auctioned  realised  full  rates. 
Futures  quiet,  and  rates  weaker.  December  done,  34s.  3d.  to 
34s.  I  jd. ;  and  March.  43s.  3d.  to  34s.  ijd. 

Si'iCE.— Pepper  steady.  50  tons  black  Singapore,  January- 
March  shipment,  sold,  3i'jd.,  c.f.  and  i.  Cloves  firm.  Zanzibar, 
January-March,  steamer,  done,  5f^d.  to  5  2i-32d.,  c.f.  and  i. 

Jute  slow  at  unaliered  rates. 

Hemp— Manila  slack.  F.S.,  July-September  and  August- 
October,  sold,  £ig  los. 

Shellac  rather  unsettled  forward.  T.N.,  August,  sold.  90s.  6d. ; 
October,  92s.  6d. ;  and  December,  94s.  to  93s.  6d.  and  94s. 

Rubber  further  declined  owing  to  lack  of  trade  demand.  Fine 
hard  Para,  August-September,  sold,  gs.  sjd.  to  gs.  jd.;  and  ball, 
July-August.  6s.  3id. 

Metals. — Tin  easier.  Cash  closed  ^'149  5s. ;  three  months', 
£i$o  7s.  6d.  English  ingots,  /147  los.  to  ;^I48  los.  Copper 
lower.  Standard,  cash,  closed  ^54  us.  3d.  ;  three  months' 
;^55  5s.  Electros.  ;f  57  los.  to  ;^58.  Lead  steady.  E.ag\\%a,  £13; 
foreign.  ^12  I2S.  6a.  to /12  6s.  3d.  Spelter  nominal.  Iron  quiet. 
Clevelanc!.  48s.  lod.  casii. 

Oils.  — Linseed,  spot,  pipes,  /^S  5s.;  barrels,  ^38  los.  Ame- 
rican turpentine,  spot.  49s.  3d. 


New  Invest.\ient  Company.— Year  to  July  1  :— Profit  £i2,y^S, 
out  of  which  it  is  proposed  to  pay  a  final  dividend  of  3%  per 
cent.,  making  6  per  cent,  for  the  year,  same  as  last  time; 
;^6,i65  has  been  written  off  certain  securities  against  £3,310 
a.y^ar  ago,  but  the  other  figures  only  show  trifling  changes. 

North-Eastern  Banki.ng  Co.,  Ltd.— Half-year  to  June 
30: — Nett  profit,  after  giving  ^f  1,000  to  the  officers'  pension 
fund,  up  .^112  to  £2(>,^2Z.  Dividend  again  paid  at  the  rate 
of  _^i2  IS.  8d.  per  cent,  per  annum.  Balance  left  £3,12^.  The 
accounts  show  a  decline  of  £<)02  in  liabilities  on  deposit,  cur- 
rent and  other  accounts,  whose  total  is  /^3,6g7,7t>4.  Cash  is 
down  ;f  164,387  to  ;£277,793  ;  bills  discounted  up  £n2,i<fO  to 
£bi2,t,i&;  loans  ;^io2,ooo  lower  at  ;^2, 146,300.  Investments 
sgfegate  /i,o65,996,  of  which  /455,493  is  in  British  Govern- 
ment securities,  an  increase  of  ^58,467.  Gross  profit  op  £4Sf> 
to  ;f 55,895.     Expenses  ;£i,ioo  larger  at  ;f 25,998. 

David  and  \Vm.  Henderson  and  Co. — S'ear  to  April  30: — 
Gross  profit  ^f  10,834,  a  decrease  of  £iOi.';bt>:  nett  profit  £4^%. 
After  allowing  £^,-}oo  for  depreciation,  there  is  a  debit  balance 
of  ;^4,oSo  as  against  a  credit  of  ..f  162  brought  forward.  The  pre- 
ference  dividend  of  ;f  15.000  has  been  paid  out  of  the  reserve 
fund  set  aside  for  that  purpose,  leaving  a  balance  of  £3t„aao. 
The  directors  explain  that  they  did  not  feel  disposed  to  accept 
unremunerative  work,  and  the  only  contracts  completed  during 
the  year  were  a  cargo  boat  and  a  small  motor  barge.  The 
changes  in  the  balance-sfieet  are  just  such  as  miijht  be  expecltd 
in  thi  circumstances,  reflecting  a  heavy  contraction  in  trade. 
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Ans>veP8   to  Correspondents. 

*.*  A  Key  to  these  Answers  will  be  posted  early 
each  wfoek  for  a  subscription  of  ONE 
GUINEA  per  annum,  lis.  for  six  months,  or 
Ss.  9d.  for  three  months. 

Deposits  against  future  queries  may  be  lodged 
with  the  Publisher. 

Cestus. — In  all  these  instances  prospects  are  fair,  so  that  no 
great  harm  should  come  of  buying  a  few  of  each.  But  unless  the 
entire  market  recovers  they  are  not  likely  to  move  up  much  or 
soon.     We  should  place  the  companies  in  the  following  order  :  2, 

4.  5.  3.  I- 

Q. — No,  they  are  too  dear  for  many  reasons,  not  least  the  stale 
of  the  crops. 

J.  L  —  We  should  not  care  to  do  so  ourselves. 

Poor  Parson. — You  had  better  not  try.  The  rate  may  be  got  on 
some  rotting  or  some  new  things,  but  you  would  probably  lose 
your  capital. 

B.  M.  J. — (i)  These  are  pretty  near  their  full  price,  even  if  pro- 
posed conversion  is  carried  through.  (2)  Yes,  if  you  do  not  pay 
much  more  than  2  for  them.  (3)  We  think  this  company  is  pulling 
round,  and  if  you  can  get  a  few  shares  for  a  shillirg  or  two  they 
might  be  worth  keeping.     Only  its  capital  must  be  sheared  down. 

G.  C.  {New  Zealand).  — Sorry  we  can  give  you  no  information  at 
present  about  this  property,  which  is  in  Mexico,  and  entirely  in  the 
hands  of  the  Yankees.     Its  office  is  in  New  York.     Will  inquire. 

Greencliff. — (i)  There  might  be  some  rise  in  this,  especially  if 
the  nett  income,  as  is  probable,  looks  a  little  better  this  half-year. 
(2)  These  are  good  of  their  class,  and  we  do  not  think  the  price 
will  recede  much.     Neither  will  it  rise. 

Dundalk. — There  is  a  fair  probability  of  an  advance  in  all  the 
stocks  you  name,  but  you  should  begin  by  buying  those  that 
cost  least  money,  except  perhaps  No.  4.  Take  them  in  the  follow- 
ing order— 4,  2,  I,  3  and  5. 


John   Wright   and   Eagle   Range.— Interim  of   15  per  cent,  pe 
annum  on  the  ordinarv  shares  for  half-year,  payable  Aug.  12. 

Mortgage  of  the  River  Plate. — Interim  at  the  rate  of  12  per 
cent,  per  annum  for  half-year  ended  June  30  on  the  ordinary 
shares. 

Montreal  Light,  Heat  and  Power.— ij  per  cent.,  being  at  the 
rate  of  7  per  cent,  per  annum,  for  quarter  to  31st  inst. 

North's  Navigation  Collieries  (1889).— Interim  of  2S.  6d.  per 
share  on  the  ordinary  shares  for  hali-year  ended  July  2. 

Patent  En^irael— Interim  8J  per  cent,  per  annum. 

Regent's  Canal  and  Dock.— ij  per  cent,  per  annum  for  past 
half-year,  carrying  forward  ;f  550. 

Royal  Brewery,  Brentford.— Final  of  8  per  cent,  for  year  ended 
June  30 

St.  James'  and  Pall  Mall  Electric  Light.— Interim  for  half-year 
ended  June  30  at  the  rate  of  10  per  cent,  per  annum  on  the  ordinary 
shares. 

Spratt's  Patent. — Interim  of  4s.  per  share. 

Threlfall  Brewery.— Dividend  of  8  per  cent,  on  the  ordinary 
shares  and  a  proportionate  dividend  on  the  new  shares. 

Wilkinson  and  Riddell. — Interim  of  10  per  cent,  per  annum. 

Woolley,  Sanders  and  Co. — 10  per  cent,  for  year  ended  June  30 
on  the  ordinary  shares. 


PUBLIC  incomp:   and   expenditure. 

The   following    are   the   receipts   into   and    issues    out   of    the 
Exchequer  between  April  1,  1910,  and  July  16.  1910  : — 

Revenue  and  Other  Receipt.s^ 


Total  Receipts 

into  the 

Exciieqiier  from 

April  I,  igio,  to 

July  16,  19:0. 


Total  Receipts 

into  lh« 

Exchequer  from 

April  T,  1909,  to 

July  17, 1909. 


DIVIDENDS     ANNOUNCED. 

RAILWAYS. 

Clonakilty  Extension,  Cork. — 2  per  cent,  per  annum  on  the 
ordinary  stock  for  half-year  ended  June  30. 

Dublin  and  South-Eastern. — Payment  of  full  preference  divi- 
dend, placing  /s.ooo  to  reserve  and  carrying  forward  ;f6.226. 
At  the  corresponding  period  last  year  the  same  dividend  was  paid 
and  the  same  amount  placed  to  reserve,  with  ^'5,448  forward. 

Great  Central. — Interest  on  the  5  per  cent,  preference  stock 
1881,  with  a  surplus  of  ;fi6,6oo.  Last  year  the  1879  preference 
stock  was  paid  in  full,  and  ^4, 478  carried  forward. 

Great  Eastern. — On  the  ordinary  stock  at  the  rate  of  ij  percent, 
per  annum,  adding  ;^3o,ooo  to  contingent  and  marine  insurance 
funds,  with  ;f20,ooo  forward. 

London.  Chatham  and  Dover. — £1  los.  per  cent,  for  half-year  on 
the  arbitration  preference  stock,  making  £3  15s.  per  cent,  for  the 
year,  carrying  forward  ^4,768. 

London,  Tilbury  and  Southend. — At  the  rate  of  4  per  cent,  per 
annum,  carrying  forward  ;f2,249.  For  the  corresponding  period 
of  1909  the  dividend  was  at  the  rate  of  3  per  cent,  per  annum,  with 
;f2,S92  forward. 

Metropolitan.- — For  the  past  half-year  at  the  rate  of  ij  per  cent, 
per  annum,  carrying  forward  /6,ooo,  after  placing  ^10,000  to 
electrical  renewal  and  depreciation  fund.  The  dividend  on  the 
surplus  lands  stock  will  be  at  the  rate  ot  2J  per  cent,  per  annum, 
carrying  forward  ^1,900. 

North-Eastern. — At  the  rate  of  5  per  cent,  per  annum,  carry- 
ing ;f85,ooo  forward.  Last  year  dividend  was  same,  with  ^20,000 
placed  to  reserve,  and  ;f8o,40o  carried  forward. 

BANKS. 

Bradford  District. — At  the  rate  of  13J  per  cent,  for  the  half-year, 
placing  ^5,000  to  reserve  and  carrying  ^9,440  forward. 

Carlisle  and  Cumberland. — Interim  for  past  half-year  at  the  rate 
of  8  per  cent,  per  annum. 

Commercial  of  Australia. — At  the  rate  of  3  per  cent,  per 
annum  on  the  preference  shares ;  applying  ^20,000  to  reinstate- 
ment of  capital,  /s.ooo  in  the  reduction  of  bank  premises,  with 
;f3,7i5  forward. 

MINES. 
Champion  Reef  of  India. — An  interim  of  2d  per  share. 
Jumpers. — Interim  of  25  per  cent.,  payable  Sept.  9. 
Otavi  Mines  and  Railway. — 10  per  cent,  on  the  ordinary  shares 
and  5  marks  per  Genusschein. 

MISCELLANEOUS. 

Bristol  United  Breweries. — Interim,  8s.  per  share  for  half-year 
ended  June  30. 

County  of  London  Electric  Supply. — Interim  for  half-year  ended 
June  30  on  the  ordinary  shares  at  the  rate  of  4  per  cent,  per 
annum,  less  tax. 

Freeman,  Hardy  and  Willis. — Interim  of  12^  per  cent,  per 
annum  on  the  ordinary  shares  for  half-year,  payable  July  25. 

Gas  Light  and  Coke. — At  the  rate  of  £4  13s.  4d.  per  cent,  per 
annum,  carrying  forward  ;^542,37o,  which  includes  ;^32,746  taken 
over  from  the  late  West  Ham  Gas  Company  on  Jan.  i.  A  year 
ago  the  dividend  was  at  the  same  rate,  with  ;f  409,893  forward. 

Glendon  Rubber. — Interim  of  10  per  cent,  for  half-year  ended 
March  31. 

Harpenden  (Selangor)  Rubber. — Inte  im  of  25  per  cent,  for  half- 
year. 


Balances   in     Exchequer    on 
April  I : 

Bank  of  England   

Banl<  of  Ireland 


Revknue. 


Customs   

Excise    

Estate,  &c..  Duties 

Stamps 

L.'inH  Tax  and  House  Duty. .. 
ProptTiy  and  Income  Tax  . .. 

Post  Otiice  

Crown  LaiMs 

Recftitfts    fit)m    Suez    Canal 

Shares  and  Sundry  Loans 
Miscellaneous 


2,071,120 
760,128 


5,080368 
1.270,059 


2,831,248 


8,768,000 
10,228,000 
8,687,000 
2.973.r'Xl 
2,020,000 
26.985.000 
6,550,000 
110,000 

684,138 
1,019,382 


Revenue    -             — 

68,024,520 
70,855.768 

640,000 
20,895.002 

2,000,000 

10,500,000 

38.865.019 

'J  oial,  inducing  balance. .              — 
Other  Rfceipts. 

45.215.446 

By    lEsue   of   Exchequer    Bonds    under 

the 

200,000 

1,500,000 
4,000,000 

Temporary   Advances,   Ways   and    Means  (in- 
cluJing  Treasury  Bills  £9,500,000  in  1910-11) 

Total  

104,890,770 

51,115,446 

6,353.427 


8,830,000 
8. 328,000 

7.7^3.<»o 
2,254.000 

320.000 
1,929,000 
6,160,000 

100,000 

643.473 
567.546 


bXPENDITUKB   AND  OTHEK    IsSUKS. 


Total  Issues 
out  of  the  Kx- 

chequer  to 
meet  payments 

from 

April  1,  1910,  to 

July  16,  1910. 


tXPENI>tTUKK. 

Naliniial  IVl)t  Services     

Development  and  Road  Im- 
provement Funds  

Puyiiitriits  to  Local  Taxation 
Ar  counts,  &C 

Other  Consolidated  Fund 
Sei  vj<es    

Supply  Services 


Expenditure 


OiHER   Issues. 
For  Advances  for  Bullion 

For  Advances  for  Interest  on  Exchequer  Bonds 
under  the  Capital  Expenditure  (Money)  Act, 
1904 

For  Treasury  Bills  (nett  amount) 

For  War  Stock  and  War  Bonds  issued  under 
the  War  Loan  Act,  1900    

Under  Telegraph  Acts,  1S92  to  1907 

Under  Military  Works  Acts,  1892  to  1903 

Under  Public  Offices  Site  (Dubhn)  Act,  1903   . 

Dehciency  Advances  repaid  

Ways  and  Means  Advances  repaid  (including 
Treasury  Bills  ^3,000,000  in  1910-11) 


1910. 
July  16, 
Balances  in  Exchequer; —         £ 

Bank  ot  Knyland    15,667,000 

Bank  of  Ireland |  1,819,366 


i 
9.895.655 

10,000 

i»386,555 

635,327 
37.315.142 


49,242,679 


7^725 
6,000,000 

21,000,000 

150,000 

150,000 

20,000 

2,000,000 

8,000,000 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 

April  I,  1909,  to 

July  17.  i9og. 

£ 

9,929,207 


1.738,939 


64395  > 
34.359.815 


46,671,912 

250,000 

90.000 

300,000 

10,000 

500,000 


1Q09. 

July  17 

£ 

2,678,093 
615,441 


Total 


87.404.404 


17.486,366 


104,890,770 


47,821,912 


3.293.534 


51,115.446 


Memo.— Treasury  Bills  outstanding  on  July  16,  1910:— 


Bills  issued  by  Public  Tender 
Bills  otherwise  issued 


Treasury,  July  19,  xgio. 


Total 


£28,500,000 
3,500,000 

£32,000,000 


July  22,,  1910. 
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RUBBER  OUTPUTS  FOR  JUNK. 

Anglo-Malay. — 49,782  lbs.,  inc.  9,038  lbs.  Six  months  301,267 
Jbs.,  inc.  76,438  lbs. 

Hatu  Caves. — 16,085  '''^m  '"C.  12,842  lbs.  Six  months  69,454 
lbs.,  inc.  54,764  lbs. 

Hatu  Tiga.— 7,68g  lbs.,  inc.  4,812  lbs.  Six  jnonths  37,491 
lbs,,  inc.   29,198  lbs. 

Hukit  Kajah.— 28,812  lbs.  Three  months  90,472  lbs.,  inc. 
36,037  lbs. 

Carey  United. — 11,800  lbs.     Nine  months  70,450  lbs. 

Cicely. — 12,495  'tis.,  inc.  6,745  lbs.  Three  months  33,985  lbs., 
inc.   20,815  lbs. 

Consolidated  .Malay. — 24,270  lbs.,  inc.  6,939  ''^*'-  ^''^  months 
135,254  lbs.,  inc.  50,136  lbs. 

Damansara. — 25,729  lbs.  Six  months  131,276  lbs.,  inc.  57,280 
-lbs. 

federated  Malay. — 28,670  lbs. 

Federated  Selangor. — 11,327  lbs.  Three  months  30,549  lbs., 
inc.  9,975  lbs. 

Colconda  .Malay. — 11,803  ^^0%.,  inc.  6,061  lbs.  Six  months 
70,145  lbs.,  inc.   7,989  lbs. 

Colden  Hope. — 2,956  lbs.     All  work  stopped. 

Harpenden. — 8,700  lbs.  Six  months  33,630  lbs.,  inc.  26,763 
lbs. 

Highlands  and  Lowlands. — 37,471  lbs.,  inc.  7,368  lbs.  Six 
.months  249,557  lbs.,  inc.  9,493  lbs. 

Inch  Kenneth. — 13,131  lbs. 

)ugra. — 10,024  lbs.,   inc.  6,482  lbs. 

kamiming. — 7,100  lbs.     Twelve  months  64,400  lbs. 

Kepitigalla. — 'ITiree  months   8,410  lbs.,  inc.    5,253   lbs. 

Kapar-i'ara. — 13,387  lbs.     .Six  months  64,473  lbs. 

Kuala  Klang. — 2,238  lbs.,  inc.  2,042  lbs. 

Kuala  I.umpur. — 45,210  lbs. 

Labu  (K.M.S.). — 19,134  lbs.,  inc.  11,134  lbs.  Six  months 
■89,232  lbs.,   inc.  63,891   lbs. 

T.anadron. — 37,793  lbs.,  inc.  18,216  lbs.  Six  months  181,711 
lbs.,  inc.   77,468  lbs. 

I.edlbury. — 9,532  lbs.,  inc.  4,581  lbs.  Six  months  52,007  lbs., 
inc.  27,527  lbs. 

I-inggi. — 63,000  lbs.,  inc.  20,500  lbs.  Five  months  365,000 
lbs.,   inc.   132,500  Ifbs. 

London  Asiatic. — 12,250  lbs.,  inc.  6,884  '^s.  Six  months 
■62,450  lbs.,  inc.  35,706  lbs. 

-Mabira  Forests. — 11,200  lbs.  dry. 

.Malacca.— 21,500  lbs.,   inc.   1,500  lbs. 

I'.P.K.  (Ceylon). — 5,475  lbs.,  inc.  1,775  ^^-  Aggregate  23,004 
lbs.,  inc.  4,991  lbs. 

I'ataling. — 27,448  lbs.,  inc.  15,699  lbs.  Six  months  152,545 
lbs.,  inc.  91,397  lbs. 

I'erak. — 10,874  lbs.,  inc.  2,589  lbs.  Three  months  30,202  lbs., 
inc.  9,221   lbs. 

St.   George. — 4,507  lbs.,  inc.   2,872  lbs. 

.'^eafield. — 13,034  lbs.,  inc.  9,791  lbs.  Six  months  71.342  lbs., 
inc.  58,909  lbs. 

Selangor. — 33,389  lbs.,  inc.  9,294  lbs. 

Seremban. — 34,081  lbs.,  inc.  16,520  lbs.  Six  months  175,779 
lbs.,  inc.   71,189  lbs. 

Shelford. — 7,900  lbs.     Six  months  36,999  lbs.,  inc.  22,053  lbs. 

Straits  (Kertam). — 9,705  lbs.,  inc.   3,771   lbs. 

Sumatra  Para. — 13,440  lbs.,  inc.  5,488  lbs.  Twelve  months 
122,080  lbs.,  inc.  48,356  lbs. 

Sungei  Choh. — 4,600  lbs.,  inc.  4,173  lbs.  Six  months  21,380 
lbs.,  inc.   19,257  lbs. 

.Sungei  Kapar. — 16,800  lbs.  Six  months  100,600  lbs.,  inc. 
•65,100  lbs. 

Sungei  Salak. — 2,022  lbs.  dry,  inc.  1,929  lbs. 

Tremelbye. — 4,218  lbs.     Eleven  months  22,157  lbs. 

United  .Serdang. — 8,897  lbs.,  inc.  7,105  lbs.  Six  months 
43,727  lbs.,  inc.  30,847  lbs. 

Vallambrosa. — Three  mortths  92,500  lbs.,  inc.    19,302  lbs. 


MINING     RETURNS. 

Alaska  Mexican , — 19,439  tons,  yield  $34,314;  saved  380  tons 
sulphurels,  \alue  832.925  ;  expenses,   827,282. 

.\Iaska  United. — 36,447  tons,  yield  845,329  ;  saved  640  tons  sul- 
phurets,  value  $30,977  ;  working  expenses,  850,373. 

Briseis  Tin. — Shipped  eight  ions  tin,  all  Briseis. 

Broken  Hill  Proprietary  Block  14. — 2,050  tons  carbonate  ore 
despatched,  containinK  622  tons  lead  and  25,663  ozs.  silver. 

Camp  Bird.— 7,070  tons,  6,858  ozs.,  and  7731005  of  conceo- 
trates  ;  profit,  ;f 22, 925. 

Chinese  Engineering.  —  Output  of  coal  for  the  week  ended 
July  16,  20,500  tons  ;  sales,  19,000  tons  ;  consumpiion,  800  tons. 

Duff  Development. — 166  ozs.,  three  dredgers. 

Esperanza.— y,243  tons,  8202,546;  concentrates,  value  $111; 
profit,  ;f  19.509- 

Insiza. — Nelly:  1,275  tons,  211  ozs. ;  cyanide,  185  oz*. 

Jumbo. — 3,520  tons.  1,031  ozs.;  cyanide,  463  ozs.;  slimes, 
195  ozs. ;  profit,  £2.60^. 

Matabele  Reefs.— Blanket :  2,278  tons,  432  ozs.  ;  cyanide,  73  ozs. 
Alice-Atlas  :  277  ozs.     .Sheba-Bongola  :  172  ozs. 

Mount  Lvell.  — Erom  June  16  to  July  13  treiied  32,708  tons  ;  con- 
verters produced  652  tons  of  blister  copper,  containing — copper, 
644  tons;  silver,  51,633  ozs. ;  gold,  869  ozs. 

Naragula  (Nlgrria)  fin. — Output  37  tons. 

North  Broken  Hill.— 5.270  tons  produced  866  tons  concentrates, 
containing  590  tons  le.id  and  18,446  ozs.  silver. 

Oonah. — 120  tons  matte,  assaying   129.25  ozs.  silver,  29,38  per 


cent,  copper,  2.6  per  cent,  tin  :  3J  cwt.  bullion,  assaying  680  oz». 
silver,  44  per  cent,  copper,  25  per  cent.  tin. 

Oroville  Dredging.— Gross  returns  week  ended  July  a,  17,133; 
six  dredges. 

Ouro  Preto,— 6,i2o  tons,  2,378  ozs. ;  value,  /9,500. 

Kaub. — 1,465  ozs.  gold. 

San  Carlos.— 3,650  tons,  325  ozs. ;  cyanide,  1,800  tons,  40  ozs. ; 
profit,  /'200. 

Spass'ky  Copper. — Bar  copper  produced  during  the  month  ended 
July  13,  224  tons. 

Surprise. — 653  ozs.,  2,102  tons. 

Troitzk.  —3.040  tons,  612  ozs,  ;  cyanide,  227  ozs.  ;  value,  /3,I53. 

Vagliano  Anthracite.— Output  for  week  ended  July  9,  2,4&  tons. 

Vogelstruis. — Quartz  milled,  8,990  tons,  2,649  o"- '.  profit, 
;Cl.75V 

Willoughby's, — 1,268  ozs.,  2,153  Ions;  leased,  1,482  0x8,4,359 
tons. 


RUBBER  COMPANIES. 


Namc. 


Anglo-Cerlon,  jCi  

Anglo-Malay,  3/- 

Banteng,  £1    

Batu  Caveii,  £1 

Batn  TiRa,  ^i 

Benufort  Borneo,  jf I     .... 

Buklt  Ka jane,  1 5/-  pd 

B'lkit  Mertajam,  1/-  pd.  .. 

B  ikit  Rajah,  £1 

Ccely  Ordinary,  2/ 

Do.    Preferred,  2/- 

Consolidated  Malay,  2/- . . 

Damansara,  ;f  I  

Hastern  Internal,  13/6  pd. 
Federated  Selangor,  £1  . . 

General  Ceylon,  g£^i   

Glen  Bervie,  12/6  p<i 

Glendon,  15/-  pd 

Golconda,  ^1  

Golden  Hope,  £1 

Highlands  oc  Lowlands,  £i 

Inch  Kenneth,  £1 

Kamuning  (Perak),  i/-  pd,,. 

Kepong,fi   

Keplti^jalTa,  iC<    

Klanang  Produce,  £t  .... 

Kuala  Lumpur,  ^i    

Labu,  3/-  

Lanadron ,  £1 

Langkat  Sumatra,  £t  

LanukoD,  17.6  pd 

Lanka  Plantations,  ^^to  .. 

Ledoury.  £1 

Lin^gi  Plantation,  3/    .... 

London  Asiatic,  3/    

Lumut,  n/ pd 


Last    ThU  q 
Week  Week 


4ix 

2H9X 
3i 
ittx 

1^ 
3ipm 

4'3 

2Jxd 
aftd 
31/6 

2*" 

lipm 
■  7 

.^ 

ftpra 

38pm 

«xd 
17 

il!k 
'4 

"*, 

30/ji 

a 
17/6 


62/9 
16/ 

18  pm 


N4UB 


Ust  !  This 
Week  Week 


4ix 

Ittx 

3i^m 

sfixd 

2|xd 

30/l> 

^ixd 

ijpm 

M 

2pm 

7i 

6ixd 
17 

•/9Pm 
63 

i 

19/6 

<-i 

4 
17/6 

l\ 

60/ 
15/3 


!LanDva.(x ' 

Mabira  Forest,  15/  pd.    . . 

M^H»gascar  12/6  pd. 

Malacca  Ordinary,  £1  .... 

Malavalarn,  13/  pd.     

Meiiibakit,  £t 

North  Borneo  State.  £t.., 

Nyassa,  5^pd 

Pdtallnt;.  »/-      

Pelmaduila,  jfi    

iPerak,  £i 

P.P.K.  tCeylon). /i 

I  Rubber  Est.  of  Ceylon.  £1 
iRub.  Hst.  of  fohore.is/'pcl. 
iRub.  inve&t. Trust,  10/- pd. 

Sapong  Rubber  &Tob.,£i 

'^apumalkande,  £1 

Seaheld,  £1 ., 

jSelanfcor,  2/ 

Seremban.  £t 

S'alang.  15/-  pd 

ritn^apore  Para,  £t  .. 

Straits  S.  (Uertam),  2% 

Sumatra  Para,  £1  .... 
jSungci  Kapar.  2/-  .... 
oun^ei  Saiak,  £1    .... 

Sunsei  Way,  £1 

Tanajong,  iS/-  pd.  ... 

|Tebrau,  12  6  i>d 

iTenom  Borneo,  £1    .. 

^Tremelbye. £1    

jUnitcrl  I^nkat,  £1  .. 
I  United  Serdang,  £i  .. 
I  United  Snnta;ra«  3/- . . 
I  Vallambrosa.  2/ 

West  JfQule,  2/pd.  .. 


a  4 

3  pm  '2)  r-m 

5'*     !   ','* 

ij  po)  ijpnj 
-/9Pm  -/9prn 

>Sr         >i 
Apin.o  wn 

I 

Sixd 

i|pm 

4 

8/9 
14/9 

? 


8 

T 

!|pm 

3» 

8/3 

'Hi 

18/ 

./4 

3  pml  3  pm 
3  pm  1  pm 
3ipm  2ipm 
SJPir    sjpit 

,a  ■ 

55/ 

316 


ij/9 
53/ 
3» 


Tenders  for  the  issue  of  700  ordinary  snares,  of  ;f  10  each,  of  and 
in  the  East  Surrey  Water  Co.  must  be  sent  in  to  the  company's 
offices  at  Redbill  not  later  than  12  o'clock  noon  on  Friday, 
July  29. 

Messrs.  Mumford  and  Bicknell,  of  4.  Adams  Court,  Old  Broad 
Street,  and  Stock  Exchange,  have  taken  Mr.  John  Reginald  Geard 
into  partnership.     The  name  of  the  firm  remains  unchanged. 

A  general  meeting  of  the  holders  of  deposit  certificates  repre- 
senting Honduras  Government  Bonds  is  convened  by  the  Council 
of  Foreign  Bondholders  to  be  held  at  their  offices,  17,  Moorgate 
Street,  London,  EC,  at  three  o'clock  p.m.  on  the  26th  instant  for 
the  purpose  of  considering  the  situation  and  a  proposal  of  Messrs. 
J.  P.  Morgan  and  Co,  to  extend  the  present  arrangement  for  a 
further  period  of  six  months. 


Pleasure  Cruises  by  r&O 


FARES  from  about  £1  A  DAY. 


By  the  well-known  Steam  Yacht 


Ct 


VECTIS 


» 


6,000  Tons. 


•NORWEGIAN  FJORDS 
•NORWEGIAN  FJORDS 
DALMATL\  &  VFJMICE 
TURKEY.  A^mENS,  «cc. 


No.  &— Mr  28  t«  A«  11 
No.  7,— A»  12  I.  *»  21 
No.  B.—StrL  1 1.  Oct  *. 
No.  9.-0ct  U  I.  Not.    S. 


•From  LEITH. 


For     further    particular*    please   a«Wr 
the    Company's    Office*    as    below. 


P&O 


lllutlTtilaJ  HanJhoolu  o«t  Ap^icatwt. 

]^^^S^^^^^    LONDON. 
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July 


1910. 


RAILWAY    TRAFFIC     RETURNS. 

Foreign. 
Alberta   Railway  and  Irrigation.— Earnings   for  7    days  ended 
July     14,     $6,531.    increase    $1,197  ;    aggregate    from    July    1. 

Argentine  North  Eastern.— Traffic  receipts  for  week  ended 
July  15,  /4,356.  increase  /711  ;  aggregate  from  July  1.  £8,859, 
increase /1. 109.  2[?»C''   M 

Assam  Bengal  .—Traffic  receipts  for  7  days  ended  June  18, 
Rs.  97,000,  increase  Rs.  10,546  ;  aggregate  from  Jan.  1, 
Rs.  23,48,858,  increase  Rs.  49,871. 

Bilbao  River  and  Cantabrian.— Traffic  returns  for  June. 
£7.&i(>,  increase  ;^1,080  ;  aggregate  for  6  months.  /54.560.  in- 
crease /5.109. 

Buenos  Ayres  Central. — Gross  receipts  for  June,  £13,170, 
increase  /1, 782;  aggregate  from  July  1,  ;>  £166,351.  increase 
;f26,128. 

Canadian  Northern  Railway.— Traffic  receipts  for  7  days  ended 
July  14,  $291,900.  increase  $100,600  ;  total  from  July  1,  $586,700. 
increase  $216,200. 

Cartagena  (Colombia)  Railway. — Receipts  for  June,  £;22,453. 

Colombian  Northern.— Receipts  for  May,  /3,218,  increase 
;f265  ;  aggregate  £;36.398,  decrease  /278. 

Egyptian  Del.ta. — Traffic  receipts  for  10  days  ended  June  30, 
/5,860,  decrea!se  /257  ;  aggregate  from  April  1.  /51.309. 
decrease  /1, 260. 

Eucknow  Bareilly  Railway. — TrafiSc  receipts  for  7  days  ended 
June  18.  Rs.  36,826,  increase  Rs.  3,554;  aggregate  from  Jan.  1. 
Rs.  9,26.285,  decrease  Rs.  30.766. 

Midland  of  W.  Australia. — Gross  revenue  for  April.  /10,132, 
increase  /1, 089;  aggregate  from  July  1,  £^106,403,  increase  £21,836. 

Midland  Uruguay. — Receipts  for  month  of  June,  £6,276,  de- 
crease /306;  aggregate  from  July  1,  /87,736,  increase  £6,381. 

North  Western  of  Uruguay. — Traffic  receipts  for  June,  $29,400, 
increase  $5,961  ;  aggregate  from  July  1.  $304,709,  increase  $46,411. 

Quebec  Central  Railway. —  Traffic  receipts  for  the  2nd  week 
of  July,  $27,950,  increase  $5,159;  aggregate  from  July  1,  $54,420. 
increase  $10,705. 

Quebec  and  Lake  St.  John. — Traffic  for  May,  $44,804  ;  decrease 
$679. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  7  days 
ended  June  18,  Rs.  33,222,  increase  Rs.  1.682;  aggregate  from 
Jan.  1,  Rs.  7,04,039,  decrease  Rs.  4,152. 

Uruguay  Northern. — Gross  receipts  for  month  of  June,  /1, 901, 
increase  /274  ;  aggregate  from  July  1.  £'21,815.  increase  £1,653. 

White  Pass  and  Yukon  Railway. — Traffic  receipts  for  7  days 
ended  July  7  amounted  to  $44,947. 

English. 

Cleator  and  Workington  Junction. — Receipts  for  7  days  ending 
July  17,  £1,036,  decrease  £;'132  ;  aggregate  from  July  1  £2,360. 
decrease  /345. 

Cockermouth  and  Keswick  Railway. — Receipts  for  week 
ending  July  16.  ;f976,  decrease  ;^82 ;  aggregate  from  July  1. 
£2,165,  decrease  £420. 

East  and  West  Yorkshire  Union  Railway. — Traffic  receipts  for 
week  ended  July  16,  /295,  decrease  /75 ;  aggregate  for  3  weeks, 
/992.  decrease  /96. 


TRAMWAY     AND     OMNIBUS     RECEIPTS. 

Home. 

Bath  Electric. — Traffic  receipts  for  week  ending  July  13.  £'953, 
increase  £^56 ;  aggregate  for  28  weeks.  £'21,676,  increase  £1^1,484. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week 
ending  July  15.  /6,456,  increase  ;f 656 ;  aggregate  for  2  weeks. 
;f  12,659,  increase  /889. 

British  Electric  Traction.— Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  July  15.  £['34,980  ;  436  miles. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  July  16, 
£'1,313.  increase   /57 ;    aggregate  for    2   weeks.  /2.534.  increase 

Dublin  United.  —  Traffic  receipts  for  week  ending  July  15, 
£!'6,399,  increase  £717;  aggregate  from  July  1,  /12,904,  increase 
^657. 

General  Motor  Cab. — Receipts  for  week  ending  July  16, 
/18,703,  increase  /60 ;  aggregate  from  Aug.  1.  /817.109. 
increase  ;^73,497. 

Hastings  and  District. — Traffic  receipts  for  week  ending  July  14. 
/1, 175,  decrease  £Vl  ;  aggregate  for  2  weeks,  ;^2,350,  increase 
if  79. 

IsleofThanet. — Traffic  receipts  for  7  days  ending  July  16,  £'1,231, 
increase  /185  ;  aggregate  from  Oct.  1,  /17,401,  increase  /814. 

London  County  Council. — Traffic  receipts  for  week  ending 
July  6,  /42,316,  increase  £i'5,038  ;  aggregate  from  April  1, 
£585,266,  increase  £[83,727.     Miles  133,  against  118J. 

London  General  Omnibus,  Road  Car  and  'Vanguard. — Traffic 
receipts  for  week  ending  July  16,  /36,830,  decrease  £Si7 ;  aggre- 
gate from  Oct.  1,  £[1,297,402,  decrease  £'98,688. 

London  United. — Traffic  receipts  for  week  ending  July  16. 
£[7,338,  increase  £[707 ;  aggregate  from  Jan.  1,  £[174,309, 
increase  £10,227. 

Provincial  Trams. — Traffic  returns  for  week  ending  July  16, 
;£^1.948,  decrease  £S\\  aggregate  from  Oct.  1,  £65,174.  increase 
t52. 

Sunderland  District. — Traffic  receipts  for  week  ending  July  13, 
/406,  decrease  ^35  ;  aggregate  for  37  weeks,  ;f  15,377,  decrease 
/1. 148. 


Yorkshire  (West  Riding)  Electric. — Traffic  receipts  for  week 
ending  July  17,  £^1.192,  increase  £8  ;  aggregate  for  29  weeks,. 
£[35,387. 

Foreign. 

Anglo-Argentine. — Traffic  receipts  for  7  days  ending  July  15r 
/45,489,  increase  ^10,166;  aggregate  from  Jan.  1,  /1, 239,628,  in- 
crease £145,069. 

Auckland  Electric. — Traffic  receipts  for  28  days  ending  June  17, 
/15,046,  increase  /833 ;  aggregate  from  Jan.  1.  £[88.975,  in- 
crease £[5,874. 

Bombay  Electric. — Receipts  for  May,  Rs.  2,19,463,  increase 
Rs.  14,127,  aggregate  Rs.  10,99,787.  increase  Rs.  85,196. 

Brisbane. — Traffic  receipts  for  month  of  June,  £17,720,  increase 
;f2,240  ;  aggregate  6  months  £104,730,  increase  £12.043. 

British  Columbia  Electric— Nett  earnings  for  May,  $82,889, 
increase  $15,045.  Aggregate  nett  earnings,  including  income  from 
investments  from  July  1  to  May  31,  $1,147,106,  increase  $204,181. 

Buenos  Ayres  Lacroze. — Gross  earnings  for  June,  £[28,448.  in- 
crease /6,211  ;  aggregate  12  months,  £[327,100,  increase  £51,700^ 

Calcutta. — Traffic  receipts  for  week  ending  July  16,  Rs.  53,922,. 
increase  Rs.  1,676. 

Cape  Electric. — Traffic  revenues  for  the  month  of  June,  Capo 
Town,  £9,613  ;  Port  Elizabeth,  £2,499. 

Carthagena  and  Herrerias. — Traffic  receipts  for  the  month  of 
June,  £[2,552,  increase  £26;  aggregate  for  6  months,  /15,974, 
increase  £3,492. 

Kalgoorlie  Electric. — Gross  receipts  for  June  ;f  3.603  ;  aggregate 
from  Jan.  1,  £20,571. 

Lisbon  Electric. — Earnings  for  April.  136,371  milreis. 

Madras  Electric. — Traffic  receipts  for  fortnight  ended  July  15, 
Rs.  19,373,  decrease  Rs.  456  ;  aggregate  from  Jan.  1,  Rs.  261,448, 
increase  Rs.  15,663. 

Melbourne  Tramways  and  Omnibus. — Traffic  receipts  for  June, 
/46,000. 

Mexico. — Nett  earnings  for  month  of  May,  $236,427,  increase 
$4,253  ;  aggregate  for  5  months  $1,159,084,  increase  $67,791. 

Monte 'Video  United. — Gross  receipts  for  June,  £[20,376,  increase 
;f2,490  ;  aggregate  for  8  months,  £'192,748,  increase  £16,741. 

Para  Electric. — Receipts  for  week  ending  July  18,  £[3,344,  in- 
crease £[471  ;  aggregate  for  33  weeks,  £108,624,  increase  £[13,331. 

Perth  (W.A.)  Electric. — Gross  receipts  for  week  ending  July  15, 
/1, 529,  increase  £[^149;  aggregate  from  Jan.  1.  £[43,273,  increase 
£[3,371. 

Puebla. — Nett  earnings  for  June,  $45,500. 

Rangoon  Electric. — Tramway  receipts  for  June,  £[4,525,  decrease 
/71 ;  aggregate  increase  for  6  months  /862. 

Rio  de  Janeiro.  —  Gross  earnings  for  27th  week  of  1910. 
$44,846.  increase  $13,838. 

Sao  Paulo. — Traffic  returns  for  May,  nett  earnings,  $150,453, 
increase  $35,746;  aggregate  for  5months$730,841,  increase  $85,732. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  May, 
$627,945.  increase  $58,729;  aggregate  from  Jan.  1,  $2,931,643, 
increase  $274,679.  Nett  traffic  receipts,  $338,563,  increase 
$30,317  ;  aggregate  for  5  months,  $1,485,192,  increase  $189,828. 


ENGLISH   RAILWAYS. 


Name. 


Date- 


Gross  TraflBc 
for  week. 


Gross  Traffic  for 
year  to  date. 


Amt. 


In.  or 

dec.  on 

1909. 


O  V 


In.  or 

dec.  on 

1909. 


Baker  St.  and  Waterloo     . . 

Barry 

Brecon  and  Merthyr 

Cambrian         

Central  London 

Charing  Cross,  Euston  and 

^  Hampstead 

City  and  South  London 

Furness  

Great  Central 

Great  Eastern 

Great  Northern  and  City   . . 

Great  Northern 

Gt.  N.,  Plcc,  &  Brampton. . 

Great  Western 

Hull  and  Barnsley    . . 

Lancashire  and  Yorkshire.. 

Lon.  Brighton  &  S.  Coast  . , 

London  &  North  Western. . 

London  &  South  Western  . . 

Lon.,  Tilbury  &  Southend. . 

Metropolitan 

Metropolitan  District 

Midland  

North  Eastern 
North  London 
North  Siatfordshire  . . 

Rhymney         

South  Eastern  &  Chatham. . 
TaffVale         


£ 

f. 

{. 

July  16 

3,120 

+ 

■  5 

2 

6,570 

„  16 

16,316 

— 

527 

2 

30,435 

..  17 

2.434 

+ 

2 

4.760 

1,  17 

7,546 

+ 

485 

s 

16,120 

„  16 

5,673 

+ 

379 

2 

11,699 

„  16 

3,635 

_ 

215 

2 

7.345 

..  17 

3,002 

— 

86 

2 

6,127 

»  17 

12,377 

4- 

769 

2 

23,984 

»  17 

85,200 

+ 

1,900 

2 

168,400 

..  17 

117,200 

+ 

1,200 

2 

230,400 

..  l6 

1,327 

+ 

29 

2 

2,678 

„  16 

121,700 

+ 

200 

2 

243,100 

,.  16 

5,435 

+ 

5 

2 

"■335 

„  17 

289,000 

-t- 

6,000 

2 

572,000 

..  17 

14,469 

+ 

1,125 

2 

28,862 

»  17 

125. S07 

+ 

3,8,« 

2 

253,609 

,.  16 

70,615 

+ 

1,211 

2 

143,72s 

..  17 

315,000 

+ 

8,000 

2 

624,000 

..  17 

111,400 

+ 

4,400 

2 

217,700 

>.  17 

14,533 

— ■ 

1,444 

2 

28,968 

.,  17 

I7,2bl 

+ 

305 

2 

34,889 

„  16 

10,703 

■t- 

619 

2 

21,924 

,.  16 

239,000 

+ 

3,000 

2 

469,000 

.,  16 

306,877 

— 

5,689 

2 

423,036 

.•  17 

8,353 

— . 

99 

2 

16,511 

..  17 

18,650 

4- 

J, 606 

2 

37,491 

,.  17 

7,234 

+ 

133 

2 

14,498 

„  16 

103,363 

4- 

1,286 

s 

243,799 

..  17 

20,077 

+ 

363 

2 

39.516 

100 
117 
21S 
205 
797 

495 

152 

1.779 
2,800 
2,900 
44 
3,000 

230 
16,000 
2,812 
4,025 
3.776 
18,000 
7,200 

847 

834 
1,499 
7,000 
4,185 

296 
2,857 

335 
6,S55 
2,629 


§  From  July  i. 

SCOTCH  RAILWAYS. 


Caledonian 1  July  ly    118,927 

Glasgow  &  South  Western. .        ,,      16      51,870 


Great  Nortti  of  Scotland 

Highland 

North  british  . 


13,130 

14,340 

113.C03 


4.4»9 

2,450 

100 

627 

4,052 


2,137,460 
826,635 
226,380 
239,538 

2,274.151 


+  27,662 

+  22,432 
—  430 
+  1,016 
+  61,449 


IRISH   RAILWAYS. 


Beltast  and  County  Down  . . 
Cork   Bandon  tic  S.  Coast  . . 
Great  Northern 
Midland  Great  Western 


July  15 

6,551 

+ 

901 

« 

11,510 

„  15 

2,352 

+ 

46 

* 

5.104 

„  15 

25,562 

+ 

339 

2 

47.474 

„  15 

10,677 

+ 

415 

* 

23-824 

+  S67 

—  171 
+  1,097 

—  969 


^  From  July  I. 


July  23,  1910. 
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Prices    of    Mine    and     Mining    Finance 
Connpanies'  Sliares. 


Shares  £i  each,  except  where  otherwise  staled. 


Name. 


a" 


^£ 


NAHt. 


South  African. 


Anglo-French  Ez 

Apex 

Bantjes 

City  and  Suburban,  £4 

Central  .MininE,  /12 1 

Cons.  Gold  Fields    .... 

Crown  Mines,  10/ 

East  Kand  Prop 

Ferrelra   

GeduldProp 

Gen.  Mining  and  Fin... 

Ginsberg 

Glynn's  Lydenburg     .. 

Goerz  and  Co 

Gold  Mines  Invest.,  £4. 
Government  Areas  .... 

Heriot  

Johannesburg  Con,  In. 

I  uniper^  

Kleinfontein 

Knights  (Wit.)  

I.angtaagte  Kstale  .... 
Meyer  and  Charlton  .. 
Mozambique 


2A 


31 

22/3 

4i 


Modderfonlein    I'i 

Modder"B"  3i 

New  Goch    m 

New  Primrose    aft 

Nigel m 

Nourse  Mines st« 

Oceana  Consolidated 
Rand  Mines  (New)  5/ 
Randfonteln  F.slales .. 

Do.  Central.. 

Do.  South.... 

Robinson  Gold,  £4  .. 
Roodepoort  United  . . 
Simmer  &  Jack  Prop.  1 

S.A.  Gold  Trust sS" 

Sleyn  Estate    sfl 

Transvaal  Coal  Trust  ijj 
Transvaal  Cons.  Land  ag 
Transvaal  Gold  Est'       3| 

Van  Ryn    4ft 

Welgedacht 3 

West  Kand  Consols  ..  23/ 
Wolhuier,  £4 4i 


Deep  Levels. 


1 


jBrakpan 2H 

Cinderella  Consol   ....  i) 

City  Deep 4' 

Durban  Deep    i : 

Ferreira  Deep 5; 

Geldenhuis  Deep    ....  3; 

[Jupiter 

[Knight  Central i- 

[Knights  Deep  2] 


Main  Reef  West aji 

ModderDeep    xZ 

Kand  Collieries    ij 

Robinson   Deep  (New)  3f 

Hose  Deep 4§ 

Simmer  Deep   

ViilaKe  Deep 28 

VillaKe  Main  Reef  ....  A 
Wltwatersrand  Deep..  4r 


Diamonds. 


I 


[De  BeersDeferred£2/ioi7A 
Do.    Preferred  £2/10178 

TaKcrsfontein  Ord 8g 

iMontrose    i^ 


17 

m 

I7S 

8ft 

i 

I 

13 

New  Vaal  River  D H 

Premier  Dia.  Det.  8,  s/6  8A, 

Do.    do.      Pre!.'     ..  8« 

Roberts  Victor ift 


Rhodesian. 


18/ 

lis 

it 

I7l 


7/3 


ao/6 


jBechuanaland  Ex 12/6 

Bucks  Reet    3 

Chartered  U.S. A ij^ 

I  Eldorado  Banket 3! 

iKnterprise 2* 

JEtna  Development j| 

, Giant  Mines  of  Rhod. .  ^ht 
jGlobeand  Phoenix.5/.  i  aA^f 
jLondon  Rhodesn.  Min.  i| 
iMasbonaland^Agency ..  17/ 


Mayo  Development    . .  i| 

Re/.ende 2i 

Rhodesia  Ab.  Sham.  T.  2] 
Rhodesian  Banket  .... 

Rhodesia  Exploration  .  3. 

Selukwe  Columbia  ....  3) 

Shamva  Mines 4V8 

Surprise 18 

Tanganyika    52 

2au)besia  HxploriDg  ..  ifi 


West  African, 


Abbontiakoon  

Abosso    

Ashanti  Goldfields,  4/ 

Broomassie    

Champion  Gold  Reefs.. 
Fanii  Consolidated  . . . . 
Gold  Coast  Amalg. 
Himan  Concessions  .. 
Lucky  Chance  


lo/g 
24 
aft 
7/ 
2 

20/0 

•A 


'.A 


33/9 

6/9 


Naraguta i^ 

New  Bibtanis,  i6/pd...   g/6 
NiKeria  Bitumen \ 

Do.  Investment  . .  i^ 
Prestea  Block** A"  ..  33/6 
Taqnab  Exploration  ..  2^ 

Wallis iM 

W»ssau  10/ 

Do.    West  Amal.  ..     7/ 


Australians 


4.$ 


8 


]o/6  [Associated     11/ 

5/         Do.     Nrn.  Blocks  ,.  5/3 

2/1J  Chafltrs,  4s 2/3 

58    Golden  Ilorseshoe,  £5  5g 

i ,  , Great  Boulder,  2/    ....  20/ 

5/9  [     l.)o.  Perseverance  ,.  6/ 

12/6  iGreat  Fingall    12/6 

lig  'Gwalia  Consol.,  a/6. ...  1/ 

^  iHainauU     ^ 


10/6 

8* 

V3 

7 

s/1 

1.1/3 

lA 

5/3 

20/ 

28 

6/ 

A 

12/6 

* 

1/ 

12/ 

A 

m 

Ivanhoe,  Gold  £3   ....    I 

Kalgurli 6Hx 

Lake  View  Cons 15/t) 

Lon.Aust.&Gen.El.}/    5/6 

Mount  Hopoy    2^x 

Oroya  HIack  Range  . .  9/  x 
Oroya  Kxploration  . ...     ^ 

South  Kalgurli 13/ 

SonsofGwalli    iJ 


Miscellaneous. 


7H 
7ft 
34/6 
2i 

3l_ 

26/6 
Si 
S/ 
3/9 
26/6 
"-U 
5(1 

t 

H 

34/ 


Alaska  Treadwell  £5  . . 

Anaconda,  2^  dols 

Broken  HiUProp 

Do.  Blk.  10,  £iQ, 
£?i3/P^ 

^:>Q.       North 

Do.       South 

Camp  Bird 

Cape  Copper,  £% 

Champion  Reel,  2/6. . . . 

Dolcoath 

El  Oro     

Esperansa  

■  reat  Cobar,  jfj 

Hudson's  Consolidated 

i-e  Roi  £5  

Le  Rol  ^o.  2 

Lena    

Mason  and  Barry 

Mexico  of  HI  Oro  .... 
Mount  Lyel) 


% 

8ld 

'i 

Ml 

33/6 

ii 

2i 

21^ 

16.6 

3» 

3ft 

23/ 

sftx 

4ft 

i^ 

27/'' 

27/6 

7X 

5ix 

5jx 

64^ 

»/ 

7/9 

13/6 

13/6 

'W 

3t>/6 

s 

1 

5A 
It 

1    X 

I  I 

1 

5 

3H 

2« 

34 
2|t 

2^ 

9tx 

9 

33/h 

33/6 

M'nt.  Morgan   

Mount  Elliott    

Mysore,  los 

Nainaqua,  £2 

N'ndydroog,  10/ 

Ooregum    10/    

Do.  Pref.,  10/ 

Otavi  Mines  &Rly.  £5 
Paharg  Consols.  S/  . . . . 

RioTinto,  p^    

Russian  Mining 


3ftx 
II) 

5/ 
648 
2pm 


■A 
9/6 

.^ 
32/6 


9/ 
6/6 


8) 
6|x 

■5/6 

"*. 

2jxd 

V 

111 


It 

5fti 


St.  John  del  Rey 1 

Spassky  Copper 3J 

Talisman  Consol.  18/ . 

Tharsis    

Waihi  

Waihi  Grand  Junction    2^^ 

Zinc  Corporation 12/ 

Prelerence  t^ 


5( 

65« 

2pm 


3. 


FOREIQN  RAILWAYS. 


Alcoy  and  Gandia 
Algeciras  (Gibraltar) 
Antofagasta  (Chili)  and 

Bolivia  .. 
Araaco 
Buenos  Ayres  &  Pacific 
Buenos  Ayres  G.  Sthn. 

Do.  Western 

Do.  Enienada 

Central  Argentine 
Cent.Ur'g'ayof  Mte  Vid. 

Do.        Eastern  Ex. 

Do.    Northern  Ex. 

Do.     Western  Ex 
Cordoba  Central 

Do.     Northern    and 
N.-W.  Argtn.  Ex 
Do.      B.  Ayres  Extn 
Cordoba  and  Kosario  . . 
Costa  Kica 
Cuban  Central    .. 
Entre  Rios 
Gt.  West  of  Brazil 
Int. -Oceanic  of  Mexico 
(including  Mex. Sthn.) 
La  Guaira  and  Caracas 
Leopoldina 
Manila 
Mexican    . . 

Do 

Mexican    . . 

Nitrate      .. 

Ottoman    . . 

Paraguay  Central 

Peruvian  Corporation 

PuertoCabello&V'lencia 

Salvador  . . 

San  Paulo 

Taltal 

United  of  Havana 

Western  of  Havana 

Zafra  and  Hitelva 


CROSS  TRAmc  roa  week. 


Week 
ending 


July  16 
,     9 


,.    17 
May    • 

Inly  16 

..  «7 

..  '7 

..  17 

,.  >6 

„  16 

„  16 

,.  16 

„  16 

..  17 

M  »7 
,.  >7 
..  17 
June  4 
July  16 
„  16 
„  16 
»    14 

lune  • 

July  j6 

,,    t6 

.May    • 

July  14 
„  15 
..  16 
,.    16 

June  ' 
« 

Ju'l'y  16 
,,    10 

June  ♦ 

July  16 
,.    '6 

lone* 


Amount 


Ps.ij.ooo 
P>.26,8«o 

25,200 

10,350 
80.089 
77.225 

4>.375 

749 

104,609 

9.120 

«.3«7 

1,520 

1,224 

5.240 

15,020 
$50,000 
6,110 
6,892 
5.872 
6,400 
8,399 
•139.700 

6,25a 

25.699 

♦  35.4"5 

$701,000 

$334,900 

$133,300 

23,525 

6,260 

$118,630 

$812,413 

2,500 

$16,000 

39. 3& 
20.415 
16,919 
4.560 

10,065 


In.orDec. 

on  last 

year. 


T 

+  7,000 

—  4.2»7 

4-  500 

+  >.795 

4-  »I,og3 

—  2.477 

—  2,422 
4-  183 
+  18,625 
4-  1,255 
+  5«5 
4-  5>I 
¥  366 
4-  155 

4-  1,100 

+$13,320 

+ 
+ 

4- 
4- 
f 
4- 


213 

1.600 

1.140 

$4,260 


*•     1,000 
4-         7»o 

+   •3.776 
4^  $32,000 

—  $100 

—  16,200 
4-      1,420 

—  2,308 
4-  $3,020  1 
-$102,484; 


aaotSTiamcTO  d*t* 


250 
2,230 
1,749 
2,107 
2,554 
253 
6S5 


Amonsit. 


laorDte. 


P»475.V» 
P(26,8«o 

«87.4»0 


4-P.27.7a0 
4-     C0.970 


186,751 
179.7*91— 

90.726 

1,577 

136,129 

II, u>) 


3.757 
461 


S.4< 

1,618^  4- 
«S.5»5 


.  37.740 

•  ■11.570 

15.400 

331.930 

■1,935 

13.100 

299.726 

$297,400 

38.000 

600.509 

•  f.479,3i6 

$3,310,000 

$1,700,000 

$276,eoo 

332.»a4 

12.906' 

$3>3.67o 

»9.'43.136 

16.750 

$34,500 

39.361 

170,795 

38.534 

10.692 

66.218 


17M 
H.461 
■  5.174 

;S 

)«9 

>41 

rj5 


4-  «5 

4-  tii^aa 
4-  Sao 
4-  80,989 
4-  196 

4-  3.343 
4-  16.919 
4-  $17. 'OO 

4-  3.150 
+  61.7J4 
4- $161,347 
4.$428A» 
4  $i7iuao 

-  •»*» 

—  6,196 
4-  $3,570 
4'$ll6,033 

2.250 
$750 
1.749 

18,326 

3,168 

921 

?9« 


•  Months,    i  Nett.    I  14  days,    t  From  Jan.  i.    J  From  July  1 
INDIAN   RAILWAYS. 


Bengal  Nagpur. . 
Bengal  &  N.-W.. 
Bombay  &Baroda 
Burma  .. 
Delhi  Umballa.. 
East  Indian 
Gt.  Indian  Fenin. 
Indian  Midland 
Madras    and    S. 

Mahratta 
South  Indian     . . 
Southern  Punjab 

Do.   Extension 


GROSS  TRArFIC   FOR  WEEK. 


Week 
ending 


June  18 

„    18 

July  16 

June  18 

July  16 

..    '6 

„    16 

..    16 

June  18 
,    18 

July  91 
,     9; 


Amount. 


In.  or  Dec. 
on  last  year. 


Rs. 

3.34.000 

3. '6,970 

8.62.000 

3.55.340 

42,100 

13,39,000 

10.33.400 

1,62,603 

7,86,943 

5.03.854 

83,104 

29.944 


Rs. 

l,lt,ooo 

34.060 

1,37,000 

333*6 

7.500 

1,93.000 

2,66,700 

17,100 


4-  1,32,010 

4-  7.709 

4-  10,919 

+  1.038 


GROSS  TRAFFIC  TO  DATS. 


Amount. 


— RT 

1.60,35,000 
88,6),746 
18,93,000 

1,02.26,435 

97.500 

35.76.000 

21.31.30a 

3,36,600 

1,85,86,803 

1,13,82,489 

83,104 

19.944 


In.  or  Dae. 
on  last  year. 


~RI 

10.83.ooa 

2.81.377 

2,36,000 

66,361 

•5.700 

3.19.000 

3,48,400 

14,10a 


4-  18,58,367 

4-  1,06.160 

4-  ■0,929 

4-  1.058 


;  9  days.    S  From  July  1.     •  From  Jan.  i. 
UNITED  STATES  AND  CANADIAN   RAILWAYS. 


GROSS 

TRAFFIC  FOR  WEEK. 

a  ROSS  TRAFFIC  TO  DATK. 

KAMI. 

Week 
ending 

Amount. 

In.  or  Dec. 
onlastyear. 

? 
» 

Amount. 

In. 
on 

or  Daa. 
lastyaar. 

dols.     1       dols. 

dols. 

dots. 

Canadian  Pacific 

July  14 

1,928,000   4-    307,000 

3.950.000 

4- 

718,000 

Denver  &  Kio  Grande 

>.    14 

446,100    4-     13.300 

868,300 

^ 

5/>oo 

Gr.Trk.  Main  Line.. 

..     '4 

£149.599    4-  £22.'99 

£187,644 

4- 

£40.757 

Canada  Atlantic 

■  >    >4 

/7.972 

4-     41,111 
4-     43.450 

£■6.585 

4- 

£■.440 

Gr.  Trk.  Western     . . 

»    ^4 

£13.671 
£8,014 

£49.602 

+ 

46^ 

Do.  Det., G.  H.&Mil 

..      14 

4-         £218 

£16,116 

4- 

Louisville  &  Nashv'le 

..      14 

960,000 

4-      95.000 

1,847.000 

4- 

179.000 

National  of  Mexico* 

une30 
uly  14 

2.002,114 

4-    195.273 

— 

— 

— 

Southern 

1,030,000 

4-     97.000 

1,141,000 

4- 

197.000 

Wabash 

..    14 

314.000 

4-      3>.ooa 

1,016,000 

4- 

58,000 

•  Includes  Mex.  International  and  Imeroceanie. 
MONTHLY    STATEMENTS. 


MSTT  KARMIMOS  FOR  HOMTH. 


Month. 


Amount. 


In.  or  Dec. 
on  last  year 


Atchison 

Canadian  Northern 
Canadian  Pacific  .. 

Cuba 

Do 

Denver  &  Rio 

Erie 

Gr.  Tr.  Main  Line. . 
Canada  Atlantic     . . 
Grand  Trunk  Wesin 
Do.  Det.G.H.&Mil. 
Illinois  Central 
Louisville  «  NashTl. 
Miss.  K.&  Texas  .. 
New  York  Cent.&H. 
NewVorKOnt.&W. 
Natl,  of  Mexico     .. 
Nortolk  Jt  Western 
Nortliern  Pacihc  .. 
Pennsylvania 
Philadelphia 
Reading 

Southern  Pacifi      .. 
Southern      . .        , . 
Union  Pacihc 
Wabash 


May 
May 


June 
May 
June 


dols. 
9,091,000 

368.600 
1,336,000 

131.401 
78.401 

783.100 
4,506,000 
£111.400 
£3.900 

,18,100 

£1.900 
3,C43,ooo 
4,328,000 
1.994.002 
l,l>4l,6l7 

753.000 
1,174.000 
3.033.000 
6.339.000 
■3.77'.93J 
1.737^07 
l,96l,05« 

3,000,000 

4,600,000 
7.JJ5.000 
1.190.000 


dols. 
+  1,041,000 

4-  183,700 

4-  619,000 

4-  38.86 

4-  24.115 

4-  J57.5'3 

4-  117.000 

4-    £io«oa 

—  £8,700 
4-  4i.»oo 
+  323.000 
.)-  880,000 
4-  I0i.t90 

-  5.94» 
4.  111.000 
4-  104.000 
+  iilJXM 
4-  1,107,000 
4-  1,739.800 
4-  113,610 
4-      631.443 

+  )&4.ooo 
4-  616,000 
4.  1,017.000 
1^.000 


.£S 


HCTT  EARNIIIOS  TO  DATS. 


lo-orDae. 
oaUity«ar. 


dols 
3.334.100 

3I,I12.0LU 

2.3U.<3!' 

59».'7I 

8.250.113 

Sl,73>.ooo 

£<»3 

£19.900 

4111I.10C 

£»i.40" 

10,962  ,ax 

a61.46S.170 
6,913.663 


>30,09i,i03 


19.t43.413 


771.100 
■0,033.000 

3r2.-77 

104.246 

1.325.I71 
1.79:1,000 

J  too 
9J0 
000 
4-  1.167.]^ 


«.an3t.4aa 


<■  i.*7a.ji« 
4-  t.9>«<^°* 


litoM  aaminsv    *  SatpluT 
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ASSURANCE   COMPANY, 
LIMITED. 

ESTAULISHED   I  782. 

Head    Offices :    19   &    70,    I.OMBARD    ST.,     LONDON,    E.G. 

Total  Assets  Exceed  £13,000,000. 
/  Claims  Paid  Exceed  £70,000,000. 

The  Company  transacts  all  the  principal   classes   of  Insurance  business  on 
advantageous  terms,  including 

FIXt£:.  XjIFE.  JlCCIX>ElSrT. 

Marine,  Loss  of  Profits  following   Fire,  Workmen's  Compensation,   Fidelity 
Guarantee,  Burglary,  &c. ;  also  undertakes  the  duties  of  Trustee  and  Executor. 
G.  H.  RYAN,  General  Manager. 


ROYAL  EXCHANGE  ASSURANCE. 

INCORPORATED    A.D.     1720. 

Governor:  Sir  NEVILE  LUBBOCK,  K.C.M.G. 


FIRE,    LIFE,    SEA,    ACCIDENTS,    MOTOR    CAR,    PUTE   GLASS,     EMPLOVERS' 
LIABILITY,    FIDELITY   GUARANTEES. 

The  Corporation  is  prepared  to  act  as 
EXECUTOR  OF  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS. 
Special  Tekms  to  Annuitants  whkn  Health  is  Impaired. 
Apply  lor  full  Prospectus  to  the  Secretary. 

Head    Office:     RoYAL    EXCHANGE,     LONDON,    E.C. 
West   End    omce :    44,  PALL    MAIiL,    8.W. 

SGOniSH  UNION  &  NATIONAL 

INSURANCE  COMPtNV. 

ESTABLISHED    1824. 

TOTAL     FUNDS     £6,200,000. 


FIRE,    LIFE,    ACCIDENT,     ILLNESS,     ANNUITIES,     PENSIONS,    LEASEHOLD, 

BURGLARY,  TRANSIT  OF  SECURITIES,  FIDELITY,  PROPERTY  OWNERS'  RISKS. 

THIRD  PARTY  AND  WORKMEN'S  COMPENSATION  INSURANCES  EFFECTED  ON 

THE  MOST  FAVOURABLE  TERMS- 

Pleanc  apply  for  particulars  to 

Edinburgh:  35,  St.  Andrew  Square. 
London:  3,  King  William  Street,  E.C. 


Cbe  investors'  IRevievp. 


The  Week's  Money  Market. 


Bank  Rate  3  per  cent.    (Reduced  from  3J  per  cent,  on 
Thursday,   June  9,    1909.) 


Norfolk  House,  Friday  Evening. 

Although  the  market  was  believed  to  hold  a  good 
part  of  the  ;^'4,ooo,ooo  Treasury  bills  which  matured 
on  Monday,  their  repayment  had  less  effect  on  floating 
credit  supplies  than  had  been  anticipated.  Money 
proved  to  be  in  fairly  good  demand,  and  it  was  sur- 
mised that  the  joint-stock  banks  had  taken  the  oppor- 
tunity to  replenish  their  balances,  which  they  had  pre- 
viously run  down  to  a  much  lower  level  than  usual. 
Several  of  them,  however,  had  begun  last  week  to 
refuse  to  lend  below  the  li  per  cent,  they  have  to  pay 
on  deposits,  and  this  week  has  seen  this  policy  become 
still  more  general.  The  result  has  been  that  the  funds 
available  outside  this  circle  have  not  been  adequate 
for  the  market's  needs,  and  while  some  borrowers  claim 
to  have  obtained  their  weekly  requirements  at  ij  per 
cent.,  the  more  general  rate  has  been  ij  per  cent-,  and 
latterly  the  India  Council  has  also  raised  its  charge 
from  I J  per  cent,  to  i|  on  renewing  small  amounts  for 
a  month.  Preparations  for  the  end  of  the  month  on 
the  part  of  some  of  the  banks  helped  to  curtail  supplies 
of  day-to-day  money,  and  the  rate  for  these  loans  like- 
wise rose  to  li  per  cent.  The  new  policy  of  refusing 
to  lend  at  a  lower  figure  than  they  themselves  have  to 
pay  has  much  to  commend  it,  and  now  that  a  com- 
mencement has  been  made  we  hope  to  see  it  extended. 
If  the  joint-stock  banks  would  co-operate  more  in  this 
direction  they  could  do  much  to  steady  the  market  and 
to  prevent  the  discount  market  from  being  flooded  with 
inconveniently  cheap  credit,  with  its  corollary  of 
danger  to  the  Bank's  stock  of  gold.  At  the  meeting 
of  the  Union  of  London  and  Smiths  Bank  Sir  Felix 
Schuster  once  more  expressed  his  willingness  to  co- 
operate, and  the  time  certainly  seems  ripe  for  such  a 
step  being  taken. 


Altogether  the  limitations  placed  upon  borrowers  have 
influenced  the  discount  market  in  the  direction  of 
hardening  rates,  and  the  movement  was  helped  by  the 
demand  for  the  raw  gold  last  Monday.  Some 
;^'67o,ooo  worth  was  available,  and  was  divided  be- 
tween America  and  the  Continent,  the  competition' 
being  sufficiently  keen  to  send  the  price  up  ^d.  to- 
77s.  9jd.  per  oz. ,  including  charges.  Next  week  over 
^'700,000  will  be  offered,  and  will,  it  is  expected,  againi 
be  bought  by  America.  The  market  is  not  disturbed', 
by  the  diversion  of  the  metal,  as  it  considers  that  the 
more  New  York  takes  now  the  less  it  will  be  likely  to 
require  in  the  autumn.  It,  however,  will  only  reduce 
the  drain  in  one  direction,  and  as  the  demands  from 
other  quarters  later  in  the  year  are  certain  to  be  heavy,, 
the  market  does  well  to  be  cautious.  Holders  of  bills- 
appear  to  have  recognised  that  discount  rates  have 
touched  bottom,  and'that  from  now  onwards  they  are 
more  likely  to  harden.  Bills  have  consequently  been 
offered  more  readily,  but  brokers  have  not  shown  much) 
eagerness  to  buy  anything  except  short-dated  paper^ 
and  the  rate  for  three  months'  maturities  touched  a^y 
per  cent.  Four  months'  bills  are  now  regarded  with 
almost  as  little  favour  as  sixes,  and  the  quotations  for 
these  usances  firmed  up  to  2  jVai  per  cent,  and  2|^|-3 
per  cent,  respectively.  To-day  the  market  chose  to 
consider  the  outlook  a  little  more  favourable  and  rates, 
all  round  were  about  -^  per  cent,  lower. 

As  the  outcome  of  the  conference  between  Eng- 
lish and  Continental  bankers  regarding  the  steps  to  be 
taken  to  protect  themselves  against  fraudulent  cotton 
bills,  the  committee  appointed  has  cabled  the  following 
resolution  to  New  York  : — 

That  the  banks  comprised  in  this  Committee  agree  that  in 
the  case  of  drafts  drawn  upon  the  banks  against  bills  of  lading 
for  cotton  negotiated  through  exchange  buyers  in  America,  the 
banks  will  decline  from  October  31  onwards  to  accept  against 
the  bills  of  lading  relating  to  such  drafts,  unless  the  genuineness 
of  the  bills  of  lading,  both  as  to  signature  and  as  to  possession 
of  the  cotton  by  the  carrier  up  to  the  time  of  issue,  be  guaran- 
teed by  such  exchange  buyers  to  the  satisfaction  of  the  banks 
concerned. 

In  this  way  the  obligation  of  preventing  fraud  is 
thrown  on  to' the  shoulders  of  the  American  exchange 
banks,  where  it  properly  belongs.  It  is  not  expected 
that  the  resolution  will  be  accepted  without  opposition, 
but  the  banks  on  this  side  have  control  of  the  situation, 
and  have  only  to  adhere  to  the  resolution  to  get  their 
will. 

The  Bank  return  shows  a  reduction  of  /,  1,927,000  in 
Public  Deposits,  and  as  the  addition  to.  the  Exchequer 
balances  last  Saturday  was  under  ;^8oo,ooo,  it  was 
inferred  from  this  that  some  of  the  ^4,000,000  Trea- 
sury bills  redeemed  on  Monday  were  in  the  hands  of  the 
Government  Departments.  Another  portion  would 
appear  to  have  been  held  by  the  Bank,  as  Government 
Securities  have  been  reduced  by  ^^598, 000,  and  as  the 
market  used  ;^55i,ooo  to  pay  off  its  indebtedness  on 
Other  Securities,  the  nett  addition  to  Other  Deposits- 
was  only  ;^724,ooo,  making  a  total  of  ;£r43,300,ooo. 
Changes  in  bullion  were  trifling,  p£"3.S,ooo  having  gone 
abroad  and  £"140,000  to  the  country,  and  against  the 
latter  movement  ;£i45,ooo  in  notes  have  returned  from 
circulation.  The  total  reserve  is  therefore  down  by  no 
more  than  ;^29,ooo  at  ^31,233,000,  and  the  proportion 
to  liabilities  has  risen  by  about  J  per  cent,  to  51 J  per 
cent. 

Calls  on  new  issues  next  week  reach  a  total  of 
;^2,o65,ooo.  The  first  in  point  of  date  is  the  instalment 
of  ;^i75,ooo  on  the  Privileged  Co.  to  Protect  Produc- 
tion and  Trade  in  Currants,  which  is  due  on  Monday, 
while  on  Tuesday  the  Brazilian  Lloyd-Brazileiro  bonds 
will  take  ;£^20o,ooo,  and  Argentine  Great  Western 
Railway  debenture  stock  ;£'350,ooo.  On  Thursday 
;^649,ooo  is  payable  on  the  City  of  Copenhagen  loan, 
together  with  ;^338,250  on  United  Railwa3-s  of 
Yucatan  bonds,  and  on  Saturday  ;^275,ooo  has  to  be 
found  on  Anglo-Dutch  Plantations  of  Java  shares. 

Silver. 

A  little  selling  pressure  last  Saturday  put  prices  down 
^d.  per  oz.,  but  so  far  as  cash  metal  was  concerned 
the  relapse  was  only  temporary,  and  by  Tuesday  the 
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quotation  had  recovered  to  24(%d.  per  oz.  It  has 
now  dropped  again  to  24i'';;d.  per  oz.,  while  forward 
metal  has  remained  unaltered  throughout  the  week. 
Applications  for  the  Rs.  40,00,000  Council  drafts  on 
India  on  Wednesday  amounted  to  Rs.  2,25,00,000  in 
bills  and  Rs.  40,00,000  in  telegraphic  transfers.  Of 
these  Rs.  33,47,000  were  allotted  in  bills  and 
Rs.  6,53,000  in  transfers,  tenders  at  is-  3  3i-32d.  and 
ts.  4d.  per  rupee  receiving  about  16  per  cent.  Next 
Wednesday  another  Rs.  40,00,000  will  be  offered. 
From  the  commencement  of  the  financial  year  to  July  19 
the  total  sales  were  Rs.  9,37,65,866  realising 
;^6,259,i4i,  compared  with  Rs.  12,17,66,504  for 
2^8,098,  012  up  to  July  20,  1909. 


TREASURY  BILLS   OUTSTANUING. 


BANK    OF    ENGLAND. 


AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict,  cap,  32,  for  the 
Week  ending  on  Wednesday,  July  20,  1910. 
ISSUE    DEPARTMliNT, 
£ 


Wi  Issued 


38,571.795 


Government  Debt., 
Other  Securities     . , 
Gold  Coin  and  Bullion 
Silver  Bullion 


£58,571,795 
BANKING    DEPARTMENT, 

£ 


£ 

11,015,100 

7,434,900 

40,121,795 

£58,571.795 


Proprietors' Capital        ..      I4,553.<»<' 

Rest 3,485,235 

Public  Deposits  (including 

Exchequer,      Savings 

Banl(S,  Coinmissioiiers 

of  National  Debt,  and 

Dividend  Accounts)  ..  17,591.136 
Other  Deposits  ..  ..  43,300,220 
Seven  Day  and  other  Bills  32,019 

£78,957,610 


Government  Securities 
Other  Securities    .. 

Notes 30,1,^6,975 

Gold  and  Silver  Coin       ..        1,076,330 


£ 

I7,37i,5"7 
30,352,788 


Dated  July  31,  1910, 


£78,957,610 
J.  G,  NAIRNE,  Chief  Cashier. 


BANKING   DEPARTMENT. 


In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  :^ 


Last  Year. 
July  21, 


3,388, 

8,332. 

47.955 

34 

15.365, 
29.575. 
29.319. 


£ 

29,876,465 
40,746.378 

52p,c, 

_?i_U 


Liabilities. 
Rest 

Pub,  Deposits . , 
Other    do. 
7  Day  Bills 
Assets, 
Gov,  Securities 
Other        do. 
Total  Reserve . , 


Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Kale 


July  I3i 
1910. 


£ 
3,458,305 

I9,5l8,.339 

42,575,836 

31,687 

17,970,057 
30,904,278 
31,262,832 


£ 

28,560,075 
41,372,907 

50*  PC, 
3      ,1 


July  20, 
1910. 


£ 

3,481,235 

17,591,136 

43,300,220 

32,019 

17,371,517 
30,352,788 
31,233,305 


£ 

28,414,820 
41,198,125 
514  po 
3    .. 


Increase. 


£ 
22,930 

724,384 
332 
Decrease, 
598,540 
551,490 
29,527 


1,927,203 


Increase. 
£ 

J  PC. 


Decrease. 

£ 

1,927,203 

Increase, 


Decrease, 

£ 

U5,«53 
174,782 


l» 


Foreign  Bullion  movement  foe  week  £35,000  out. 
LONDON   BANKERS'  CLEARING. 


igio. 


Jan. 
Feb, 
Mar, 
Apr, 

Week  ending 
May  4 
11  II 
„  18 
..  35 
June  I 
,.  8 
„  15 
>>  92 
29 
6 
13 
20 


July 


igio. 


1,026,795,000 
1,128,954,000 
1,394,021,000 
1,243,165,000 

340.095,000 
268,778,000 
288,982,000 
237,790,000 
330,383,000 
265,275,000 
326,861,000 
250,631,000 
300,052,000 
391,066,000 
259.253,000 
339,807,000 


8,391,910,000 


1909 


£ 

981,033,000 

1,020,900,000 

1,2^6,404,000 

969,629,000 

311,759.000 

a3».5'3.00o 
305.540,000 
316,651,000 
290,609,000 
237,769,000 
311  740,000 
220,555,000 
320,837,000 
303,912,000 
279,818,000 
251.539.000 


7.540,237.000 


Increase. 


£ 
45,762,000 
108,054,000 
107,617,000 

273 » 5  36,000 

28,336,000 
37,265,000 

21,139,000 
39.774.000 
27,487,000 
15.121,000 
30,076,000 

87.154,000 

88,268,000 


851.673.000 


Decrease. 


16,558,000 


20,785,000 
20,563,000 


The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue : — 


Thars(l  ay— France  .. 
Nett  Efflux. . 


iC  10,000 

41,000 


Withdrawals. 


Saturday— S.  Africa    . . 
Monday — Peru  . . 
Tuesday— South  America 
Thursday— Gibraltar  . . 


/■jo, 000 

5,ooti 

30,000 

6,000 

iC3'.oo 


Amount. 

Duration. 

When  repayable. 

Rate  p«c  eeot. 

raio. 
Joly  «7 

3,500,000 

emontlis 

»    6    Jl 

3  n   a 

4,000,000 

4  monilie 

Am;.  II 

1,500,000 

6  montha 

Aug.  17 

*  i  H 

4,000,000 

6niontha 

Sept.  10. 

a  IS  ^ 

5,000,000 

6  montlis 

Sept.  17. 

3     1  «>i 

3,500,000 

6  uiantha 

Sept.  29. 

3    «^ 

4,000,000 

6  uionttit 

Oct.  18 

3  u  >i 

•3,500,000 

a8,ooo,ooo 

*  laaoed  privately. 
PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended  July  16.) 


RSVCMDX. 

ExntMOITUIB. 

Caitomt         

407,000 

National  DeU  Service 

£ 
100,000 

Excise 

1,503,000 

Developmeat  &  Rosdlmpvt. 

_ 

Estate,  &c.,  Duties  . . 

434,000 

Other  Comolidated     Fund 

Stamps 

57,000 

Charges       

137,714 

Land  Tax  and  House  Duty. 

80,000 

Pajrmentt  to   Local  Taxa- 

Property and  Income  Tax, . 
Post  Ofilice       

884,000 

tion 

184.860 

620,000 

Supply  Services 
Bullion  Advances     .. 

i,C6),ao3 

Crown  Lands 

— 

Suez  Canal  &  Sundry  Shares 



Advances   for    Interest    on 

Treasury  Hills 

— 

Exchequer  Bonds  . . 

35,M» 

Miscellaneous 

82,169 

Under  Telegraph  Acts  1892.7 

Bullion  advance  repaid 

— 

Under  Military  Works  Acts, 

Exchequer  Hond  issue 

— 

Under    Public  Office's  Site 

ijo,aoo 

Ways  and  Means  Advances 

— 

Decrease      in      Exchequer 

(Dublin)       

— 

balances       

— > 

Treasury  Bills  (nett  amouni) 

— 

Deticiencv  Advances  repaid 
Ways  and  Means  Advanctt 

_ 

repaid           

— > 

Increase      in       Exchequer 

balances       

793.733 

f4.o67,i69 

■4.067,169 

BANK  OF  FRANCE  (25  francs  to  the  £). 


July  2i,xgia 

July  15, 1910. 

July  7.  «9«o. 

yoly  22. 1909. 

Gold  in  hand    .. 

£ 

I33,53'.O40 

£ 

I35,«>7,400 

.  135,871,800 

147,889,640 

Silver  in  hand.. 

34,634,880 

34,989,000 

35.247360 

36,083,680 
26,028,280 

Bills  discounted 

33,966,040 

36,116,960 

34,935.960 

Advances 

22,003,640 

22,483,320 

22,864,000 

20,049,480 

Note  circulation 

202,067,720 

206,324,240 

206,018,720 

199A10.360 

Public  deposits 

7,847,840 

4.757.040 

4,296/x» 

8.104.000 

Private  deposits 

22,142,483 

22,870,960 

23.351,480 

28,380.440 

Proportion  between  ballioa   and  circulation  84^  per  cent,  igainut    S2D  pet 
cent,  a  week  ago 


NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 

Julyi6,  igio. 

July  9,  1910. 

July  2, 1910. 

July  17,1909 

Specie 

Legal  tenders 

Loans  and  discounts   . . 

Circulation          

Nett  deposits 

£ 
50,524,000 
13,760,000 

237,694,000 
9,692,000 

235.422,000 

48,138,000 
13,356,000 

241,624,000 
9,694,000 

336,914,000 

£ 

SO,S«2,000 

13,676.000 

243,108,000 

9,684,000 

241,654,000 

61,848,000 
16,238,000 

169,118,000 
9,852.000 

284,694,000 

Legal  reserve  is  25  per  cent,  of  jiett  deposits,  but  this  reserve  (specie  and 
legal  tenders)  exceeds  this  sum  by  £5.428,500.  against  an  excess  last  week  of 
£2.265,500. 

IMPERIAL  BANK  OP  GERMANY  (20  marks  to  tbe  £). 


Cash  in  hand  , . 
Treasury  Notes 
Bills  discounted 
Advances  on  stocks 
Note  circulation 
Public  deposits 


July  15,1910. 


July  7. 1910. 


£ 

54,148,500 

3.273, 'oo 

46,565.750 

4,39'. »50 
80,347,750 
31.254,250 


£ 
51,910,900 

3.175,750 
51,811, 100 

3.975.700 
87,313.900 
29.090.450 


June  30, 1910. 


£ 

51.339,700 

3.166.350 

59.388,300 

11,782,550 

9«.>73.3So 
34.060,350 


July  15,  1909. 


£ 
53,919,000 

46,418,900 
3.975.350 
78,54».300 

»-3'9.'?o 


Note  circulation  below  legal  maximum  £a.:96,8co  against  £7.484.^   abor* 
.he  legal  maximum  last  week. 

AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  £). 


Gold  reserve  . . 
Stiver  reserve.. 
Foreign  bills  . . 
Advances 
Note  Circulation 
Bills  discounted 


July  15, 1910. 


55.407,6a5 
i3.<a3.7o8 
1,500,000 
>.o89,791 
84,460,115 
a' .679.583 


July  7.  igio. 


£ 
55.413,625 
13.172,167 
1,500,000 
1,959.458 
86,278,54a 
24.794.0e3 


June  JO.  1910. 


13,169.667 

1,500,000 

1,646.708 

88.686,833 

s6.899.458 


July  15.  •909- 


56^3s6vOoo 
is.iaaJ7} 
s,joo/xio 
1.SS4.4M 
79.1J«.««1 


_iMU>a 


BANK  OF  ITALY  (25  lire  to  tiM  X). 


Total  cash 
Inland  Bills 
Foreign  Bills 

Advances  

Government  securities 
Circulation 
Deposits  at  notice 
Current  accounts 


1,1910, 


JnneiOiigio. 


£ 
42,810,800 
16,115.160 
1,707,880 
5.287,480 
6,497.040 
54.589.440 
5.435.910 
S.9».4*> 


41,891,760 
14.833.100 

sjoe.(Ho 

}.7«o.?«> 

JJ*So^ 
4.77S.*" 
S.«»7.J»0 


May  31,1910.  loM  w,  I90» 


41.948.7C0 

\.865.aoo 
ij97.o*o 
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NATIONAL  BANK 

OF  BELGIUM  (25  francs  to  the  £). 

July  14,1910. 

July  7,1910. 

June30, 1910 

Julyis.igog. 

Coin  and  bullion 
Other  securities 
Note  circulation 
Deposits 

6,894,600 
85,294,040 
32,681,720 

3,008,600 

t 

6,555.480 
25.330,360 
32,236,280 

3,425,720 

6,464,520 
26,413,160 
32,940,440 

3.309.640 

6,340,600 
24,213,160 
30,501,160 

2,962,160 

SWISS  NATIONAL  BANK  (25  francs  to  the  jE). 


July  15, 1910. 

July  7, 1910. 

Juneso,  1910. 

July  15,  19^. 

Gold 

Bills      

Note  circulation 
Short  term  advances. . 

5.764.684 

4.152,568 

9.749.544 

951.948 

5,616,722 

4,561,26b 

9.948.556 

997.987 

5.634,396 

4.719. 34S 

10,194,616 

881,216 

4.774.985 
3.371.751 
7,627,712 
1,039,426 

LONDON  COURSE  OF  EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 

Hamburg        

Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places. . 

"New  York 

Madrid  and  Spanish  B.P., . 

X^isbon 

Oporto 

Copenhagen    . . 
Christiania     . .        . . 
Stockholm 


Usance. 


short 
3  months 
3  months 
3  months 
3  montlis 
cheques 
3  months 
3  montlis 
3  months 
3  months 
3  months 
3  months 
60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


July  12. 


I2-lJ 
12-48 
25'47j 

20-65 
20-65 

20-2li 
25-36! 
25-374 
25-43i 

24-35 

24t8 

25-61} 
43! 

4S| 

48.« 

18-44 

l8-45 

18-45 


July  14. 


12-1* 

I2-4I 

25-48i 

20-6i 

20-64 

20-21} 

25-374 

25-374 

25-46} 

24-31 

24H 

25.61} 

43| 

48| 

4Si 

18-44 

18-45 

18-45 


July  19. 


12- li 

I2-4fi 

20-48! 

20-65 
20-65 

25-19 

25-36} 

25-36} 

25-46} 

24-31 

24M 

25-60 

48| 

4S| 

18-44 

18-45 

18-45 


July  21. 


i2-ii 

12-43 
25-51} 
20-65 
20-65 

25-22§ 


25-46} 
24-32 

25-61} 

438" 
491^ 
491^ 
'8-43 
J8-44 
18-44 


BANKS'   MONTHLY  STATEMENTS. 


Capital  and  Counties  . . 

Lloyds     

London  and  South  Western 
London  City  and  Midland 
London  County  &W'stm'nst'r 
London  Joint  Stock 
National  . . 
^National  Provincial 
Parr's 

Union  of  London 
Williams  Deacon's 


Deposits. 


Cash  in 
Hand,  &c 


£ 

37,674.601 
77,922,765 
16,132,662 
71,672,451 
75.638,605 
34,609,673 
13,018,938 
62,387,232 
40,044,632 
39,724,612 
14,434,128 


Cash  at 
Call,  &c 


i 

5,913,828 

12,870,191 

2,626,947 

12,692  045 

11,714,298 

5.065,877 

J.895.529 

9,849,750 

6,771.327 

6,551.023 

2,241,448 


I 

6,538.947 
8.435.145 
1.660,587 
8,964,400 
11,969,100 

7,133.437 
2,064,346 
5.176,237 
7.332,358 
8,236,961 
1,872,932 


Bills 

Advances, 

&c. 


£ 

20,885,892 
50,079,841 

9,390,452 
47.353.189 
50,076,239 
18,219,752 

9.790.723 
35.771,598 
10,815,080 
22,220,827 

9,201,863 


Propor 

tion  o* 

Cash  to 

Deposits 


15.7 
16.5 
16.2 
17-7 
15.5 
14.6 
14.6 
15.8 
16.9 
16.5 
15-5 


FOREIGN 

RATES 

OF  EXCHANGE  ON 

LONDON. 

Place. 

P 

Last 
week's 

Latest . 

Place. 

i 

3 

Last 
week's 

Latest. 

l>aris 

chqs. 
chqs. 
sight 
chqs. 
chqs. 
sight 
3  mths 
sight 
sight 
sight 

25-20 

25-29! 

12-07} 

20-45} 

20-44 

24-02J 
93-85 
4-834 

494d. 
27.13 

25-2. 

25-304 
l2-o6i 

20-45 

20444 

2403} 

93-94 

4-855 

49id. 
27.12 

Antwerp  . .-. , . . 
Italy  

short 

sight 

3  mths 
90  dys 

^.'t^.= 

T.T. 
T.T. 
T.T. 
T.T. 

4  mths 

25-32 
25-35 

110-12 

l6!d. 
47t3d. 
l/3s4d. 
I/334d. 
l/gAd. 
2/4jd. 
2/4^d 
2o8d. 

25-31 
25-374 

110-12 
l635d. 

48,Vd. 

l/3t«d. 

l/33Jd. 

Brussels 

Amsterdam.... 

Berlin  

Hamburg    .... 

Vienna 

St.  Petersbuig. 
New  York  .... 

Lisbon 

Madrid 

Constantinople 
Rio  de  Janeiro. 
Buenos  Ayres  . 

Calcutta 

Bombay 

Hong  Kong 

Shanghai    .... 
Singaporti  .... 
Yokohama 

BANK  AND  DEPOSIT   RATES. 

Bank  of  England  minimum  discount  rate      ..        ..        ..  3 

,,              ,,         short  loan  rates          ih 

Bankers' rate  on  deposits             ij 

Bill  brokers' deposit  rate  (call) ..        ..  13 

„           7  and  14  days' notice         ,. ij 

Current  rates  for  7  day  loani        li— : 

for  call  loans          i  — 


BANK  AND   DISCOUNT   RATES  ABROAD. 


Paris  

Berlin        

Hamburg 

Amsterdam 

Brussels 

Vienna 

Rome        

St.  Petersburg    ,. 

Madrid 

Lisbon 

Stockholm  ,,        , 

Copenhagen 

Calcutta 

Bombay 

New  York  call  money  . 


Bank 
Kate. 


3 

4 
4 
5 

3i 
4 
5 
5 

4ft 
6 
4i 
5 
3 
,3 


I   Open  Market. 


Altered. 


January  23,  1908. 
February  10,  igio. 
February  10,  1910. 
April  6,  1910. 
June  27,  1910. 
May  7,  1908. 
January  27,  1908. 
May,  1909. 
August  21,  1901, 

January  9,  1908. 
anuary  22,  igio. 
May  II,  1910. 
July  I,  1910. 
July  8,  igio. 


Last 
Week. 


i5 
3 

3l 
4^ 

4 

5 

4 
4 


Latest. 


3 

34 
4} 
2? 

3| 
3t 

4 

54 

4 

4 


OPEN  MARKET  DISCOUNT. 

I-ast  week.    This  week. 
_, .  ,  Per  cent.       Per  cent. 

Thirty  and  sixty  day  remitted  bills ij  — il 

Three  months  ,,  lil— 2    !! 

Four  months  „  ..        .  ,.    2} 23  ',', 

-Six  months  ,,  ,    2I  24  " 

Three  months  fine  inland  bills  '.'.    jl —^i  " 

I'our  months  2? 

£ix  months  ,      3    —jj 


i}-ii 
i}-ij 


The  Stock  Markets. 


STOCK  EXCHANGE  SETTLEMENT  DATES, 

CONSOLS. 

Pay  Day,  Aug.  4. 

STOCKS  AND  SHARES. 

Mining  Shares  carry  over  Monday,  July  25. 


Continuation  Days. 
Tues.,  July  26. 
Wed..  Aug.  10. 


Ticket  Days. 
Wed.,  July  27. 
Thurs.,  Aug.  11. 


Pay  Days. 

Thurs.,  July  28. 

Fri.,  Aug.  12. 


The  aftermaths  of  booms  are  not  crops  of  green 
clover,  and  markets  are  no-w  suffering  from  the  ex- 
cesses of  the  early  part  of  the  year.  That  is  \vhy  prices 
keep  receding.  Abroad,  ugly  failures  are  occurring  in 
Berlin,  Vienna,  and  Paris,  which  react  upon  this  mar- 
ket, -where  much  of  the  speculation  seems  to  have  been 
carried  on  through  the  medium  of  brokers  of  foreign 
origin  established  here.  ConsideraDle  nervousness 
is  therefore  felt  about  the  outcome  of  next 
week's  settlement,  and  our  market  has  at  pre- 
sent quite  enough  to  carry  on  its  own  account. 
The  losses  now  accruing  as  a  consequence  of 
the  unbridled  gamble  in  Rubber  shares,  coupled  with 
the  necessity  of  meeting  calls  on  many  of  these  shares, 
are  forcing  other  securities  upon  a  market  also  over- 
loaded with  other  unplaced  new  issues  too  indiscreetly 
underwritten.  In  short,  the  thrift  reservoir  is  empty, 
and  no  matter  how  good  the  new  issue  may  be  which 
the  public  is  asked  to  take  up,  adequate  subscriptions 
are  not  forthcoming.  This  week,  for  example,  under- 
writers of  the  new  Grand  Trunk  Pacific  guaranteed 
stock  have  had  to  take  up  about  74  per  cent,  or  the 
amount  f1!ey  subscribed.  It  will  take  some  time  to 
work  clear  of  the  consequences  of  these  various  sources 
of  embarrassment,  and,  meanwhile,  the  holidays  are 
upon  us,  so  that  markets  are  almost  certain  to  continue 
to  be  poorly  supported,  and  as  the  prospects  of  cheap 
money  are  not  so  unclouded  as  the  strength  of  the  Bank 
of  England  and  the  large  output  of  gold  from  the  mines 
had  led  people  to  suppose,  there  appears  to  be  little 
probability  of  renewed  activity  for  many  weeks  to  come. 
Dealers  in  and  holders  of  securities  may  be  thankful 
if  the  Stock  Exchange  gets  through  the  slack  months 
of  the  year  without  having  to  submit  to  some  dangerous 
losses.  If,  however,  the  stream  of  new  securities  is 
dammed  up  for  the  autumn,  both  here  and  abroad,  a 
chance  will  be  given  for  all  markets  to  recover.  Un- 
fortunately, some  of  these  markets,  and  New  York  par- 
ticularly, cannot  hope  to  surmount  the  troubles  they 
have  brought  upon  themselves  by  their  defiance  of  all 
considerations  of  prudence  without  the  help  of  inde- 
finitely large  supplies  of  fresh  credit.  Thus  the  out- 
look is  anything  but  comfortable  just  now,  and  the  less 
inexperienced  people  have  to  do  with  play  on  the  Stock 
Exchange  this  half-year,  the  better  may  it  be  for  them 
next. 

Consols  and  OrHER  Trustee  Stocks,  &c. 
Naturally  Consols  have  lost  ground.  The  stock  is 
not  now  supported  by  large  sinking  fund  purchases, 
and  such  selling  as  there  is  comes  upon  a  reluctant 
market.  All  Government  stocks  are  therefore  heavy, 
except  Irish  guaranteed  2J  per  cent.,  which  have 
rallied  a  little  for  the  account.  India  3J  per  cent,  stock 
is  down  with  Consols,  but  there  have  been  no  move- 
ments of  any  consequence  in  the  Home  Municipal 
group  for  the  simple  reason  that  there  is  neither  buying 
nor  selling  there.  In  the  Colonial  inscribed  market 
also  dealings  have  shrunk  to  minute  proportions,  and 
all  prices  have  not  been  sustained,  Newfoundland  and 
Natal  issues  having  lost  ground.  Movements  are  also 
criss-cross  in  the  Colonial  and  Foreign  Municipal  sec- 
tion,  but  gains  predominate,   all  Copenhagen  stocks, 
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for  instance,  being  higher,  lifted  perhaps  in  order  to 
help  the  placing  of  a  new  short  loan  of  about 
;^2,8oo,ooo  about  to  be  raised  for  the  Danish  Govern- 
ment. Moscow  is  also  going  to  borrow  another 
^'2, 500,000. 

Foreign  Government  Bonds. 
Here  likewise  there  is  little  to  dwell  upon,  for  if  the 
apanese  and  Russian  bond  markets  were  left  out  of 
account  there  would  be  but  little  trace  of  outside  in- 
terest in  any  security.  Chinese  bonds,  however, 
show  an  upward  tendency,  and  Argentine  4  per  cents, 
are  generally  better,  although  the  3J  per  cent-  sterling 
bonds  of  the  Province  of  Buenos  Ayres  have  dropped 
back  to  about  70J.  A  new  loan,  as  noted  elsewhere, 
is  to  be  issued  on  the  Continent  for  that  province. 
Brazilian  bonds  have  shown  some  tendency  to  recede, 
and  the  Japanese  group  is  mostly  lower  on  a  little 
selling,  particularly  of  the  4^  per  cents.  Russian 
bonds,  on  the  other  hand,  keep  their  prices  well,  and 
Turkish  have  rallied,  although  the  contract  for  the 
new  loan  has  not  yet  been  signed  in  Paris.  Colombian 
and  Honduras  bonds  are  prominently  flat ;  in  fact,  all 
pCentral  American  issues  have  been  adversely  influenced 
ly  the  delay  in  paying  the  July  coupon  on  the  Colom- 
ian  external  debt.  Its  price  has  accordingly  dropped 
jack  ai.  If  default  really  occurs  it  will  be  shameful, 
because  Colombia  is  quite  able  to  pay  if  it  would  only 
stop  dabbling  in  revolutions. 

Home  Railway  Stocks. 
Just  when  the  market  was  plucking  up  heart,  stimu- 
lated as  it  was  to  hopeful  views  of  the  future  by  the 
improved  dividend  declarations,  part  of  the  staff  of 
the  N'orth-Eastern  Railway  took  it  into  its  impulsive 
head  to  go  on  strike.  For  a  day  or  two  it  looked  as 
if  the  whole  railway  market  would  be  demoralised  as 
well  as  railway  traffic,  but  the  officials  of  the  Amal- 
gamated Society  of  Railway  Servants  promptly  inter- 
cncd  and  intimated  to  the  men  that  the  society  would 
ot  support  them  in  an  illegal  strike.  They  had  come 
out  without  notice  in  a  moment  of  pique.  This  inti- 
ation  had  the  effect  of  bringing  the  men  to  their 
nses,  and  before  it  was  known  that  the  war  was 
ivcr  a  sharp  rally  took  place  in  North-Eastern  Con- 
iols  on  the  Stock  Exchange.  The  first  bargain  in«it 
yesterday  was  at  131!  and  the  last  at  133^,  but  even 
this  is  2  below  last  week's  price-  No  railway  com- 
pany has  treated  its  men  from  first  to  last  with  more 
consideration  than  the  North-Eastern,  and  if  the 
strikers  had  persisted  in  their  refusal  to  work,  they 
would  have  got  no  sympathy  anywhere.  In  conse- 
quence of  this  untoward  incident,  the  week's  com- 
parison shows  a  very  ragged  state  of  affairs,  many 
prices  being  down  and  only  a  few  up.  Even  South- 
Eastcrn  deferred  has  gone  back  if,  in  spite  of  the 
higher  dividend  paid  on  the  ordinary  stock,  and  Metro- 
politan, South-Wcstern,  North-Western,  Great  Cen- 
tral, Great  Western,  Great  Eastern  and  Midland  stocks 
are  all  down  on  the  week.  The  movements  are  duly 
recorded  below.  Business  was  tending  to  increase, 
but  died  away  in  the  last  two  or  three  days,  and  some 
of  the  weakness  is  no  doubt  due  to  the  necessity  to 
sell  in  order  to  provide  money  against  speculative  com- 
mitments elsewhere,  as  noted  above.  This  influence 
may  retard  any  substantial  recovery  for  some  little 
time.  Scotch  stocks  have  been  weak  with  the  rest, 
but  not  prominently  so.  Changes  in  the  debenture, 
uarantccd  and  preference  groups  are  perhaps  more 
[Umerous,  and  also  sometimes  unfavourable.  On  the 
hole,  however,  nothing  particular  has  happened 
ere,  and  North-Eastern  and  Midland  debenture 
itocks  should  be  now  at  prices  tempting  to  the  in- 
stor. 

Indian  and  Coloniai,  Railways. 

A  few  gains  of  ^  to  i  emerge  in  the  Indian  list,  where 
business  is  as  languid  as  usual.  Depressing  advices 
about  the  harvest  and  a  nasty  strike  on  the  Grand 
Trunk  New  England  system,  which  has  threatened  to 
spread  elsewhere,  but  which  cannot  be  successful,  have 
driven  down  Grand  Trunk  stocks  and  Canadian  Pacific 
shares  rather  sharply.    The  fall  in  Grand  Trunk  ordinary 
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and  second  and  third  preference  stocks  ranges  from  i^ 
to  3^,  the  third  preference  losing  most,  and  Canadian 
Pacific  Railway  shares  are  3  down.  The  selling-  has 
not  been  excited  or  extensive  at  all,  but  we  see  no 
immediate  prospect  of  a  rally  just  because  of  the  crop 
outlook.  A  spurt  would  no  doubt  occur  were  the  Grand 
Trunk  men  to  return  to  work  abruptly  or  to  be  re- 
placed soon  by  other  hands,  but  it  is  not  likely  to  be  a 
prolonged  movement.  South  African  Railways  are 
steady  enough  as  a  rule,  although  the  income  deben- 
ture stock  of  the  New  Cape  Central  Railway  is  marked 
down  2^.  Beira  Railway  income  stock  is  marked  up  2 
by  way  of  balance. 

United  States  and  P'oreign  Railway  Stocks. 

Very  few  stocks  in  the  Yankee  list  have  been  dis- 
turbed by  much  dealing  on  this  side ;  in  fact,  had  it  not 
been  for  the  inter-Bourse  trade  in  Pennsylvania^ 
Southern  Pacific,  and,  above  all.  Union  Pacific  shares,, 
we  might  say  there  was  next  to  nothing  going  on. 
Prices  have  not  lost  much  on  the  week,  and  some  papers- 
are  better,  such  as  Atchison,  Baltimore,  Milwaukee, 
and  Pennsylvania  shares,  but  the  prominent  counters- 
are  mostly  heavy  and  lower  on  the  week.  Dealing  ha» 
become  narrow  and  purely  professional  on  Wall  Street, 
and  here  the  public  is  letting  the  market  alone.  Some 
failures  abroad  will  have  the  effect  of  keeping  dealers 
on  tenterhooks.  The  bond  market  is,  on  the  whole, 
firm,  and  the  few  changes  shown  favourable.  "  Soo  " 
bonds,  for  instance,  are  marked  i  up,  at  the  same  time 
that  the  company's  stock  is  2  down.  Here  also  signs 
of  business  are  rare,  but  a  fair  amount  of  inquiry  is 
shown  for  the  prior  lien  bonds  of  the  National  Railways 
of  Mexico  and  for  Union  Pacific  first  lien  bonds,  both 
of  which  should  be  reliable  securities  in  any  ordinary 
circumstances. 

In  Foreign  Railways  there  is  just  as  little  trace  of 
life  as  anywhere  else,  and  the  Argentine  group  just 
manages  to  hold  its  own  with  few  movements  one  way 
or  another.  Great  Southern  ordinary,  however,  is  i 
lower  and  Pacific  ordinary  down  ^.  Some  of  the 
Central  Argentine  issues  have  also  been  weak.  In  the 
Brazilian  list  hardly  any  transactions  occur,  and  prices 
may  be  described  as  dull  to  steady,  San  Paulo  stock 
being  offered  a  little.  The  greatest  recoil  has  been  in 
the  speculative  issues  of  the  old  Mexican  Railway  Com- 
pany, which  are  2J  to  2i  lower  on  a  very  moderate 
amount  of  selling.  This  is  a  gamblers'  corner  always. 
Bonds  of  Colombian  railways  have  also  been  put  down_ 
in  price,  although  very  few  sales  have  taken  place.  The 
fall  is  sympathetic  with  the  weakness  in  the  Government 
bonds.  The  shares  and  stocks  of  railways  in  Cuba  are 
also  out  of  favour,  and  shrink  when  looked  at,  whichi 
is  seldom. 

Banks  and  Breweries. 

There  are  only  minute  movements  in  the  Banks  list,, 
ups  and  downs  of  i  and  sometimes  |,  and  nothing  has 
happened  in  the  way  of  Bank  dividends  to  really  disturb- 
this  calmness,  because  even  where  dividends  have  been 
reduced,  as  in  the  case  of  Barclay's  Bank,  profits  have 
been  larger.  Barclay's  shares  accordingly  are  only  J 
lower.  It  is  the  shrivel  in  the  market  value  of  their 
"  gilt-edged  "  investments  that  causes  the  trouble. 

There  is  nothing  to  be  said  about  Breweries,  unless  it 
is  worth  mentioning  that  the  ;^5  preference  shares  of 
Benskin's  can  apparently  be  bought  for  2s.  6d.  or 
thereby.  We  doubt  whether  they  are  worth  as  much. 
Watney,  Combe  deferred  is  now  quoted  7-10,  and  is, 
we  fear,  dear  at  the  market  buying  price. 

COM.MERCIAL,    INDUSTRIAL  AND    ELECTRIC    Se*.  L  KITIES. 

When  other  parts  of  the  market  are  in  the  dumps  it 
is  not  to  be  expected  that  the  Commercial  and  Industrial 
.swamp  would  display  great  firmness.  Prices,  however, 
have  moved  very  little  in  it  for  the  simple  reason  that 
it  is  a  deserted  market.  Bonds  arc  sometimes  quoted 
higher,  sometimes  lower,  and  the  movements  are  rarely 
accompanied  bv  markings  of  business  done.  A  further 
rallv,  however,'  has  taken  place  in  the  securities  of  the 
Apollinaris  Company,  apparently  on  dealers'  impulses. 
Portland  Cement  preference  shares  and  debenture  stock, 
on  the  other  hand,  show  weakness,  and  no  prominent 
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advance  has  occurred  in  any  stock  or  share.  A  certain 
amount  of  buying  and  selling  goes  on  in  Lipton's 
shares,  but  the  price  has  not  further  changed.  Nobel 
Dynamite  shares  are  still  weak,  and  should  be  watched 
because  the  buying  day  will  come  presently  ;  but  the 
changes  are  mostly  from  is.  3d.  to  2s.  6d.,  except  where 
bonds  are  concerned,  and  there  is  no  accounting  for 
most  of  their  movements.  Why,  for  instance,  should 
the  first  debenture  stock  of  the  Savoy  Hotel  be  marked 
2  down  on  the  week,  and  all  the  other  securities  of  the 
company  remain  at  previous  quotations?  Underground 
Electric  prior  lien  bonds  have  rallied  4,  and  Waring  and 
Gillow's  debenture  stock  is  marked  1  down.  There 
can  be  no  dealings  in  it  worth  speaking  about,  for  the 
price  is  put  into  the  list  54-59. 

A  slight  improvement  has  taken  place  in  the  shares 
of  the  Mexican  Electric  Light  Com.pany,  and  in  the  pre- 
ference stock  of  the  Light  and  Power  Company,  other- 
wise the  few  changes  amongst  Electric  securities  are 
of  no  great  interest.  Why  are  Montreal  Light  and 
Power  certificates  and  Shawinigan  Water  ordinary 
stock  both  marked  2  lower?  Are  people  having  to  sell 
them  in  order  to  take  up  allotments  in  Rubbers,  or 
what?  The  shares  and  debentures  of  home  companies 
are  generally  steady. 

Financial  Land,  &c.,  and  Financial  Trusts. 
A  slight  recoil  has  taken  place  in  the  price  of  British 
North  Borneo  shares.  Chartered  shares,  too,  are 
IS.  3d.  worse,  and  Hudson's  Bay  shares  have  tumbled 
back  to  about  99,  the  last  bargain  entered  yesterday 
being,  in  fact,  at  98-^.  This  is  a  decline  of  5  on  the 
week.  Pekin  Syndicate  shares  are  likewise  down,  and 
all  the  securities  of  the  Peruvian  Corporation  are  rather 
lower.  Trustees,  Executors,  &c.,  preference  .stock 
forms  a  prominent  exception,  being  i|  up.  Business 
has  been  more  active  in  Hudson's  Bay  shares  than  for 
weeks  past,  fears  about  the  harvest  having  caused  the 
bulls  to  stampede. 

Few  movements  occurred  as  usual  among  Financial 
Trust  issues,  and  again  they  are  mixed,  and  the  stream 
of  business  is  very  thin  indeed. 

Gas,  Insurance,  Iron,  Coal  and  Steel,  &c. 
Gas  stocks  are  also  neglected,  but  steady  with  two 
or  three  of  them  J  to  i  up,  including  Gas  Light 
ordinary,  Imperial  Continental  and  Bradford  Consoli- 
dated stocks.  Primitiva  4  per  cent.  Buenos  Ayres  new 
debenture  stock  is  also  marked  i  up. 

The  Insurance  market  has  not  woke  up  again  after 
its  recent  debauch.  There  are  only  about  half-a-dozen 
changes  of  no  particular  interest.  Commercial  Union 
.shares,  though,  keep  rising,  as  well  as  those  of  the 
London  Guarantee  and  Accident  Co.,  and  Norwich 
Union  Fire  shares  are  down. 

Several  times  yesterday  United  States  Steel  common 
shares  changed  hands  at  72,  but  they  have  not  lost  so 
very  much  on  the  week  considering  the  cut  in  prices  for 
the  company's  products  and  other  indications  of  bad 
times.  Home  securities  have  seldom  moved  to  an 
extent  worth  pointing  to,  and  may  be  called  steady. 
Some  of  the  Canadian  Mining  and  Iron  company 
securities  are  higher,  and  that  is  about  all,  unless  it  is 
worth  while  mentioning  that  Dunderland  "  participat- 
ing "  shares  are  up  |. 

Movements  are  rather  more  numerous  than  usual  in 
the  Shipping  list,  but  are  not  striking  enough  to  deserve 
analysis.  Frederick  Leyland  and  Co.'s  ;^io  preference 
shares  are  now  down  to  about  2  upon  the  directors 
being  again  unable  to  pay  the  dividend.  P.  and  O.  de- 
ferred stock  was  bought  yesterday  at  214,  and  the 
shares  of  the  Cunard  Co.  are  a  fraction  better. 
Nitrate,  Tea,  Rubber,  Oil,  &c. 
The  Nitrate  market  continues  very  lifeless,  although 
ups  and  downs  of  J  to  ^  are  more  numerous  this  week 
than  last. 

The  Oil  share  market  is  also  idle,  scarcely  anything 
going  on  even  in  the  shares  of  the  "  Shell  "  Co. 
European  Petroleum  debentures,  however,  are  marked 
down  9J  on  the  week,  and  the  price  is  now  10-15. 
Russian  Petroleum  debentures,  on  the  other  hand,  are 
3  up. 


No  more  unsatisfactory  part  of  the  Stock  Exchange 
can  be  found  than  that  devoted  to  Rubber  shares.     It 
is  not  that  anything  has  gone  wrong  with  the  rubber 
industry  or  that  prospects  are  clouded,  unless  perhaps      I 
in  the  Amazon  \'alley  regions,  which  have  happily  not      \ 
hitherto  Ix:en  the  favourite. 

Friday  Evening. 

Home  Railways  attracted  most  interest  to-day,  and 
prices  generally  were  good  at  the  start  on  the  settle- 
ment of  the  strike.  The  Great  Central  announcement 
that  the  dividend  on  the  1881  preference  stock  would  be 
paid  in  full  with  ;^i6,6oo  carried  forward  compares  with 
the  full  distribution  on  the  1879  preference  and  ;£r4,400 
forward  a  year  ago,  and  was  considered  satisfactory ; 
but  the  North-Eastern  result  was  not  at  all  liked.  That 
company  had  a  published  increase  of  ;^i32,ooo  in  its 
traffics,  but  the  dividend  paid  is  again  at  the  rate  of 
5  per  cent,  per  annum,  and  the  carrv  forward  is  only 
;i^5,ooo  better.  On  the  announcement  the  price,  which 
had  opened  £1  up  at  134^,  fell  sharply,  and  closed  at 
1 32 J,  and  other  quotations  went  back  in  sympathy. 
Most  of  them,  however,  are  higher  on  the  day,  although 
North-Western  was  ;^i  below  the  best.  Yankees 
opened  above  parity,  and  crept  up  throughout  the  day ; 
but  owing  to  the  heavy  fall  in  Wall  Street  they  were 
still  down  compared  with  last  night.  Canadian  Pacific 
shares  dropped  i},  but  Trunks  were  from  f  to  f  better 
on  more  favourable  views  of  the  strike  position.  Grand 
Trunk  Pacific  3  per  cent,  guaranteed  debentures  were 
quoted  at  |^  discount.  Foreign  Railways  were  idle. 
Hudson's  Bays  fell  3  to  96  on  selling  from  Paris,  and 
the  rest  of  the  markets  were  quite  without  interest. 


THE    WEEK'S     PRICE     MOVEMENTS. 
BRITISH  FUNDS,  &c.— Rise  :  Irish  Ld.  Sik.  Acct.  J.  to  83^-4. 
Fall:  2^  p.c.  Ann.  and  Acct.  J,  to  79I-80J,  India  3^  p.c.  Acct.  i, 

"corporation   and  county  stocks.— Fall:    Manchester 
1S91  I,  to  85-7. 

PUBLIC  BOARDS,  &c.— Fall :  Swansea  Harb.  "A"  i.  to 
99"  101. 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 
—  Rise  :  Ceylon  4  p.c.  i,  to  101-3,  N.S.W.  1915  J,  to  1024-3J,  N. 
Zealand  1915  Scrip  J,  to  99J-100J,  S.  Australia  1916  i,  to  101-3, 
Canada  1909-34  J,  to  99J-100J,  Cape  1929-49  ^,  to  ggj-iooj,  do. 
1933-43  i-  '°  86J-7i,  Natal  1929-49  J,  to  S54-6J,  W.  Au.stralia  1927 
i,  to  89-90.     Fall:  Natal  1914-39  4,  to  98-9,  Newfoundland  1935  i, 

COLONIAL  AND  FOREIGN  CORPORATION  STOCKS.— Rise  : 

Bombay  Improvements  1909  i,  to  ggj-iooij,  ti.  Ayres  4^  p.c.  lids, 
I,  to  96-8,  do.  1909  I,  to  102-4,  Calcutta  (Coramiss.)  1938  4,  to  97-8, 
do.  19394,  10964-74,  Calgary  1937-8  i,  to  103-5,  do.  1928-37  i,  to 
104-6,  do.  1930-40  I,  to  103-5,  Cape  Town  1953  i,  to  102-4,  Cape 
T.  Sub.  Mun.  Waterwks.  i,  to  J01-3,  Copenhagen-  i8q8  i,  to 
89-91,  do.  1887  I,  to  87-9,  do.  1901  I,  to  99-101,  do.  1908  4,  to 
994-1004,  Hamilton  i,  to  100-2,  Mexico  (C.)  4.  101014-24,  Montreal 
1932  I, "to  103-5,  ^°-  194S  '•  '°  '03-5.  Ota°o  Harb.  1921  i.  to 
103-5,  Para  (Belem)  t,  to  87-g,  Pernambuco  J,  to  95-4,  Rio  de  Jan. 
(Fed.)  Gd.  Bds.  4,  to  97-8,  Santos  6  p  c.  Bds.  i,  to  103-5,  Stock- 
holm I,  to  101-3,  Sydney  1894  i,  to  100-2.  Fall  :  Budapest  J,  to 
924-3,  Helsingfors  4,  to  98-9,  Porto  Alegre  4,  to  934-44.  Santos  1910 
Ln.  4,  to  1004-14,  Ht   of  Bahia  5  p.c.  Db.  i,  to  90-1. 

FO'REIGN  STOCKS,  BONDS,  &c.— Rise :  Argent.  1888-9  J,  to 
1004-14,  do.  all  4  p.c.'s  J,  to  91-4,  do.  igoS  J,  to  894-90,  Bulgaria 
6  p.c.  4,  to  ioi4-24xd,  Chilian  1S93  i,  to  91-3,  do.  1909  4,  to  loo-i, 
Chinese  Imp.  Klvs.  Ln.  1,  to  105-6.  do.  190S  4,  to  104-5,  do.  Imp. 
Rlys.  (Nanking)  4,  to  103J-4J,  do.  (Kowloon)  4,  to  1044-54.  Dutch 
1896-1905  all  I,  to  89-92,  Gre"k  (P.L.Kly.)  4, 10484-94,  Italian  1862 
I,  to  98-100,  Para  (State)  1907  i,  to  96-8,  Russian  1859  i,  to  748, 
do.  1882  I,  to  75-8,  do.  1894  I,  to  92-6,  Salvador  (Rep.)  4,  to  89-go, 
Siam  Stig.  and  1907  4,  to  102-3,  Turks.  igo8  i,  to  84i-5ixd,  do. 
igog  i,  to  845-5^,  Uruguay  1896  i,  to  1014-24.  Fall :  Brazil  1889  J, 
to  89-4,  B.  Aires  3  p.c.  i,  to  704- j,  do.  1910  i,  to  g5-7,  Colombian 
Con.  24,  to  44-5,  Costa  Kica  "  B"  4,  to  364-74,  Greek  1889  4,  to 
38^-94,  do.  1902  4,  to  86-7,  Guatemala  i,  to  44-5,  Honduras  1367- 
70,  Cts.  of  Dep.  ij,  to  104-114,  Japan  4  p.c.  Stlg.  J,  to  94-4,  do.  44 
p.c.  Stlg.  i,  to  1004-1,  do.  igo7  i,  to  io6J-J,  Mexican  Intern.  1894 
4,  to  51-2,  Monte'negro  4,  to  954-64,  Norwegian  18S8  i,  to  83-5, 
Russian  igo6  J,  to  104J-5J,  Venezuela  J,  to  57-4,  Dutch  1814  Cis.  4, 
to  73-6. 

HOME  RAILWAYS.-^Rise  :  Caled.  Pfd.  J,  to  63-4,  Glas.  and 
S.-W.  Pfd.  I,  to  57-g,  Gt.  N.  "  B  "  3,  to  140-3,  S.-Wstrn.  Pfd.  4, 
to  g74-84,  Tilburv  i,  to  120-2,  N.  Staffs,  i,  tc.  88-90.  Fall  :  Car- 
dill  I,  to  86-8,  E.'  Lon.  J,  to  2|-3i,  Gi.  N.  "  A  "  ij,  to  424-3. 

Leased.— Rise:  N.  and  S.-W.  Junct.  2,  to  i7o-4xd,  Victoria Stn. 
and  Pimlico  Pfce.  i,  10  113-5. 

Debenture. — Rise:  Bamsley  2nd  i,  to  104-6,  I.  of  Wight  i.  to 
101-3,  Neaih  and  B.  "  B  "  i,  to  78-80,  N.  Staffs,  i.  to  81-3.  Fall  : 
Gt.  N.  4,  to  824-34xd,  Lanes,  and  Yks.  4,  to  82-3,  N.-Wstrn.  i,  to 
83j-4fxd,  S.-Wstrn.  "A"  and  Cons.  4,  to  83-4,  Midland  ^,  to 
68J-9J,  N.-Estn.  J.  to  82J-3J,  N.  London  2,  to  Ii9-2ixd. 

Guaranteed.— Rise :  Gt.C  ,  S.  Yorks.  Rent  Charge  i,  to  105-7, 
Chatham  (Shortlands)  i,  to  8i-3xd. 
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Preference. — RlsetGt.  C.  4  p.c.  i,  to  97-9.  District  Assented 
Ext.  I,  to  72-4.  Fall  :  Gt.  Estn.  4  p.c.  Pfce.  i,  to  :o2-4,  Lanes, 
and  Yks.  3  p.c.  J,  to  79S-805,  Chatham  Arbtn.  1,  to  77-8,  District 
Ext.  I,  to  679. 

INDIAN  RAILWAYS.— RUe:  Bengal  N.W.  i.to  101-2,  Bombay 
Baroda  Stk.  4,  to  89^-90*^  do.  Deb.  i,  to  94^-54,  E.  Indian  Dfd. 
"D"  J,  to  114J-5J,  G.I.P.  4  PC  Deb.  J,  to  lo^j-fij,  do.  ^J  p.c. 
Deb.  J,  to  92J-3J,  S.  Bebar  Deb.  i.  to  88-90,  S.  Punjab  Ord.   J,  to 
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(Dividends  paid  for  each  year 

or  half-year  are  given  in 

parentheses.) 


Conaols  (3)  p.c.l  Mnnnv 
Oo.    Acrottrii /An J.  4' 
I.ccal  Loans  13  \>-c.', 
London  County  (:^  p.c.).. 
Metropolitan  Water  Board(3).. 
Transvaal  Lo»n  (3  p.c.) 
India  3i  p.c.  Stch.  red.  1931    .. 

Do.  3    p.c.  Stck.  red.  1948    ,. 

Do.  2j  p.c.  Sick.  r«'l.  1926    .. 

Do.  3S  p.c.  Rupee  I*aper 

Argentine  4  p.c.  Rpsci»<5ion     ,, 
itrar.il  4  p.c.  Kly.  Guarantees.. 
Chilian  4i  p.c.  i8«6 
Chinisc  5  p.c.  189(5,  nold 

Do.     4i  p.c.  1S93,  Gold 

Cuha  5  ().c.  1904 

Egypt  t'nidi  d  4  p.c 

Munuarian  4  p.c.  1881    .. 
Jan.in  4i  p.c.  (2ncl  series) 

no.  4  p.c.  1905 

Do.  4  p.c.  1910 
Mexican  5  p.c.  1899 
Portlipnese  3  p.c.  New  . ,         . . 
Russian  4  p.c.  1889 
Si>afiish  4  p.c.  (Sealed) 
Turks  4  p.c.  Uuiiied       .,         ,. 

Hritjlilon  Ordy.  (23-71)  .. 

Do.         Def.    4,  1909)  ..  , , 

Caledonian  Orily.  (3-3) 

Do.         I)r-f.  (nil-nil) 
Cfntral  London  (3-3) 

Do.  Def.  (3,  1909)    . , 

Chatliiiin  Ordinary 
Ciiy  Hiul  Snntii  London  (if-ij) 

FurnesM  (ij)  

Great  Central  Pref. 

Do.  Dif 

Great  Kaptt-rn  (1J-4) 

Gl.  Nortliern  I'ref.  Ord.  (4-4)  . . 

I>o.  l>ef.    (ij,  1909) 

Great  Western  (34-7)      ..  .. 

Hull  and  Barnsley  (1J-4J) 
Lane,  and  Yorks.  (3i-4£) 
Metropolitan  (i-i) 
Metropolitan  l)istrict    ..         .. 
Midland  Pref.  (24-2I)     .. 
Do.     Del.  (12-34)       .. 
Noilh  lidli-ih  Pref.  (3-3I 
Do.  Def.   (l-nil) 

Noitli  Hastern  i5-7) 
North-Wesleru  u^-7)     .. 
Soutli-Iiastern  Old.  (A-5)         ,. 

D.I.  l.1ef 

South-Westtrn  Oni.  (3J-8) 

Do.        Def.  (ij,  1909)     . . 

Atcfiisou  SItares  (6) 
I'altinjure  &  Oliio  (New)  (6)    .. 
Chesapeake  &  Ohio  (4) 
Chic.  Mil.  &St.  Paul  (7) 

Denver  Sliares 

Do.    Prefd.  (5) 

Erie  Shares  

lilniois  Central  (7) 
Louisville  &  Nashville  (6-7) 
Missouri  aiul  Texas 
New  York  Cemrat  (5-6j.. 
Norfolk  and  Western  <4>5) 
Ontario  Shares  (21 
PeiHisylvaiiia  (6-6)  .. 

HeadiuK  Shares  (3-3) 
Southern  Pacific  (6) 

Sutullern 

Dillon  Pacitic  (10) 

Wabash 

Canadian  Pacihc  (7) 
Grand  Trunk  Cons.  Stk. 
Do.         3rd  Pref. 

Argentine  Gt.  West  (7-j) 
13.  Ay.  Gl.  Southern  Ord.  (6-8) 
11.  A.  and  Pi.cihc  Old.  (43)     . . 
1(.  Ay.  Western  Ord.  (3-6) 
Central  Arcentlue  Ord.  (7-5).. 

Do.  <lo.  Def.  (6)     .. 

Central  Urutjtiay  (3-4)    .. 
Cordoba  Ceniral  Deb.  (4)  (Cell. 

Nth.  Sec.)         

Do.  Incoiue  Ub  Stk.  (72/6-20/0) 
Cuban  Centiai 

Leopoldliia  (3i) 

Mexican  Ord.  stk 

Do.     isl,  Prel.(8-8)     .. 

Do.    2nd  Pref.  I2i-2j)  ..I 

Nitrate  Ord.  (3/0-3/0)  ..  ..j 
San  l^auio  Ura/iilan  (13-12)  ,. 
(  nitcd  ot  ll.vana  Ord.  (2J  . . 
Coals,  J.  and  P.  (30-331.. 


Price         Price 

last  week,  this  week. 


134-5.  Nizam's  3j  p.c.  Reg.  Deb.  J,  to  83*-4jxd.  Fall:  W.  of  I. 
Portuguese  5  p  c   Guar.  i.  to  y4|-5Jxd. 

NATIVE  STATE.— Hise  :  Kaliikoie  Raj.  6  p.c.  Deb.  i.  to  100-2. 

COLONIAL  RA1LWAYS.-Ri»e:  Beira  6  p.c.  2.  to  76-8.  Deme- 
rara  4  p.c.  Deb.  2,  to  94-6,  Dominion  Atlantic  ist  Deb.  2,  to  94-7, 
do.  2i,d  2,  to  85-7,  yuebec  Cent.  7  p.c.  Bds.  i.  10113-5.  Fall: 
Can.  Pac.  Certs.  3,  to  158-62,  Grand  Trunk  3  p.c.  ist  MtR.  i,  to 
bi-3,  Clrand  Trunk  2nd  Pf.  ij,  to  96-7.  Mid.  of  W.A.  6  p.c.  1,  to 
85-7.  New  Cape  Cent.  Inc.  Deb.  24,  to  49-53. 


AMERICAN  RAILROADS.— Rise:  Atchison  Pfd.  1,  to  103-4. 
Baltimore  I'fd.  i  10  yi-3.  Chica jo  Mil.  Pfd.  i,  to  151-5,  Rock  It'and 
Pfd.  I,  to  76-9,  St.  Louis  Bridge  ist  Pfd.  i  j,  to  120-5.  Soulhrrn 
Pfd.  I,  1056-7.  Fall:  K.inga8  City  Cora,  i,  to  28-30,  Minn<>apjlis 
Cap.  2,  to  128-31,  Nat.  of  Mex.  ist  Pfd.  i,  to  69-i|,  do.  and  i,  to 
27i-J.  Norfolk  and  Wesin.  Pfd.  i,  to  902,  Rock  Island  Com.  |,  to 
32I-3J.  Somhern  Pfd.  i,  1056-7.  Wabash  Pfd.  li,  to  hI-'j^- 

Bond*  (Gold).  -  Rite:  Atchis'^n  4  p.c.  ioo-yr.  1,  to  95-7,  do.  5 
p.c.  Cons.  I,  to  111-3,  do  1958  I,  to  93-6,  Baltimore  1925  1,  to 
93-5,  Chesapeake  4i  p.c.  i,  to  105-7,  Chic.  Mil.  1989  I,  to  102-4, 
Illinois  1952  I,  to  104-6.  Minneapolis  i,  to  102  4,  Missouri  lat  Mi. 
I,  to  I03-2,  N.Y.  Central  1997  1. 1091-3,  do.  1934  i,  to  979,  .N'orfolk 
and  Westn.  1995  i,  to  103-'-,.  do.  1944  2,  to  94-8,  Pittsburg  Cinn. 
1940    I.    10    ifi'i  o.    Union    !'    ;.    19.^7   1,  to  lo5-8. 

BiiiUt  'Stirling'.— Kistf:  Illin  jii  1950  i,  to  9>2,  Peansy.vania 
19^0  I.  1 1  1 15-S,  Union  Pac.  A.  to  99A-ioo(. 

FOREIGN  RAILWAYS.— RlM :  Antof^Kasta  Dfd.  t.  to  120-2, 
do.  4  p.c.  Debs,  i,  to  101-3,  Argentine  G.W.  ist  Deb.  i,  to  102-4, 
Argentine  N.E.  "B"  Deb.  i,  to  93-5,  do.  (Bearer)  i,  to  94-6, 
Brazil  N.E.  iJ,  to  86-7,  B.A.  Pac.  4^  p.c.  Cons.  Deb. ),  to  io2{-3§, 
B.A.  Westn.  Deb.  1,  to  103-5,  Cent.  Uruguay  Deb.  i,  to  102  4. 
Cent.  Uruguay  4  p  c.  Deb.  i,  to  86-8,  Cordoba  and  Ros.  ist  Deb. 

1,  to  91-3,  Cordoba  Cent.  Ord.  i.  to  86-8,  Cuban  Cent.  6  p.c.  Deb. 

2,  to  10J-5,  Ottoman  and  Cassaba  i,  to  89-91,  Paraguay  Cent. 
6  p.c.  I,  10  979,  Philippine  i,  to  90-2,  San  Paulo  (Braz.)  5J  p.c. 
Deb.  I,  to  124-6,  do.  5  p.c.  i,  to  1 13-5, do.  4  p.c.  i,  to  102-4,  S.  Man- 
churian  J,  to  106-7,  Wolmar  i,  to  93-4.  Fall :  Arica  and  Tacna-j, 
to  3-3J,  B.A.G.S.  Ext.  1910  J,  to  ii8-3,  do.  5  p.c.  Pf.  i,  to  1202, 
B.A.  Westn,  4*  p.c.  Pf.  J,  to  loj-j,  Cartagena  (Col.)  1-32,  to 
13-32 — 15-32,  Cent.  Argentine  C  ns.  7  p.c.  Pf.  1,  to  160-2,  do. 
4  p.c.  Ros.  Deb.  75  p.c.  iM,  J,  to  75-6,  do.  6  p.c.  Cent.  Deb.  2,  to 
142-5,  Colombian  Northn.  2nd  Mt.  1,  to  49-50,  do.  Customs 
(1908)  3,  to  72-4,  Cordoba  Cent,  ist  Pf.  2,  to  105  7,  Costa  Rica  \, 
1034-5,  Entre  Rios  Ord.  4,  to  41-2,  Guayaquil  5  p.c.  ij,  to  45-6, 
do.  6  p.c.  I,  to  85-7,  Inter,  of  Mex.  ist  Pf.  J,  to  91^-2^,  do.  ind  J, 
to  67-8,  Manila  Pf  J,  to  3^-4,  do.  "  B  "  Debs.  J,  to  744-5,, 
Moscow  JarosUw  i,  to  101-3,  Nam  &  Liege  Ord.  J,  to  i2i-3,  do. 
Pf.  4,  to  274-9,  N.W.of  Uruguay  2nd  Pi.  J,  to  lo-ii,  Ottjman 
(Aidin)  Ord.  4.  to  18-0.  T.iltal  Ord.  J,  to  6J-j. 

BANKS  AND  DISCOUNT.— Rise:  Espanol  del  Rio  1,  to  20-1, 
Brit,  of  S.A.  i,  to  25i-6,  Imp.  Ottoman,  i,  to  17J-8,  Ind.  of  Jaoan 
4,  to  1044-54,  Nat.  of  Egypt  J,  to  2oJ-3,  Nat.  Provincial  J.  to 
42-24,  Parr's  j,  to  424- jxd,  Union  of  Australia  4.  t"  624-34.  Fall: 
Roumania  i,  to  9-4.  Barclay  4.  ">  2'JJ.  Joint-Stock  |,  to  27i-SJ, 
Nat.  of  S.Af.  i.  to  1 14-12. 

BREWERIES  AND  DISTILLERIES.— Rise :  Maon,  Cross- 
man  Pf.  1,  to  65-7J.  Fall:  Allsopps  34  p.c.  Db.  i,  to  37-40,  do. 
Inc.  Db.  I,  to  9-13.  Benskins  "  B  "  Pf.  7-32,  to  •^-J,  Northampton 
ist  Mi.  Db.  I,  to  93-3,  St.  Louis  Ord.  J,  to  24-4,  Watney,  Combe 
Dfd.  I,  to  7-10. 

CANALS  AND  DOCKS.— Rise :  Suez  i,  to  213-18.  FaU : 
Millord  2,  to  28-33. 

COMMERCIAL,  INDUSTRIAL,  &c.-Rlse:  ApoUinaris  Ord^, 
to  3i-j,  do.  I'f.  J.  to  5i-6J.  do.    Irred.    Db.    2,    to  68-71,  Artizans". 
1884,   2,    to   89-92,   Aux.  Classes   Lab.   Ord.   1-32,  to  i  1-32 — 5-32. 
Barker  (J.)  Ord.  ,'«,  to  i^-J.  Bell's  U.  .\sbestos  li,  to  ij-j,  Bergvik 
ist  Dbs.  I,  to  99-102,  Bradford   Dyers   ist  Mt.  :,  to  99-101,  lirit. 
Cotton   and   Wool   1-32,  to  7-32 — 9-32.  Br.  Westingho.  Mt.  Db.  2, 
to  61-3,  Can.  Min.  Rubber  4.  to  97-9,  City  of  Santos  Improvemis 
(Trams.)  i,  to  97  9,  Coats  (J.  and  P.)  Pf  J,  to  154-6,  Colonl.  Con- 
signment  and  Dist.    Db.    1,    to   89-91,  Dalgety   Pf.  J,  to  loJ-itJl, 
Dickeson  (R.)  .j^,    10  {^-ifg.  "EC."    Powder  ^,    to   2^-^.  E. 
Ind.    Dist.   and   Sugar   PL  1-32,  to  4-J.  Eastman's    Ord.   1-32,  to 
i"i|i  Goldsboro'  Mort.  £1^  pd.  J,  to  3I-8,   Goldsm.  and  Silversm. 
Ord.  1-32,  to  li-},  Greenwich  Inlaid  Lino  ist  Mt.  i,  to  102-5,  Hill 
(K.  and  J.)  Pf  J,  to  14-2,   Hoflnung  (S  )  i.  to  iJ-J.  Hope  Bros. 
Pf  -fg,  to  2q-32 — I  1-32,  Imp.  Industrial  Dwellgs.  Ord.  2,  to  116-9, 
Internail.  Tea  J,  to  5j-6J,   Mellin's  Food  (.Australia)  1-32,  to  25-32 
— 29-32,  Oakey  (J.)  Ord.  4,  to  224-4,  Palace    Theatre  ^,  to  t|-i  ,^, 
Queen  Anne  Kes.  .Mans,  ist  Mt.   2.  to  98-101,  Rosario  Drain.  2nd 
Db.  3,  to  79-81,    Spratt's  Patent.   Ord.   J,  10  8^-94.  Tarry  (E.  W.) 
Ord.  -if,  to  iJ-Hxd,  do.  Pf   ^,   to  iJ-i^xd,  Telegh.  Const,  and 
Maint.  /12  pd.  i.  to  33i-5lxd.  Thompson  Scenic  Rlys.  -ff, 
Undergd.    Elec.    Rlys.   Prior   Lien   Bds    4>    '°   i°2-3.    t'. 
Mt.  Db.  I,  to  IIO-2,    Wcldon's    Ord.    ^,    to    i^--^.    W    Can. 
Flour    4.     to    1064-84.    White    (J.    G.)    i,    to    ti4-2^xd   and  b. 
Fall :  Amalgamated  Presi  ^,  to  i-ij,  Assam  Rlys.  Dfd.  fully  pd. 
S..to  3i-4,  Assoc.  Port.  Cement  Pf.  J,  to  ej-?,  do.  Debs,  i,  to '83-6, 
Aux.  Classes  Lab.  Ord.   1-32,  to    i    1-32—5-32.  Bodega  Ord.  i.  to 
2-z4xd,  Borax  Consd.  Dfd   A.  to  ij^-ii,  Canada  Cement  Bonds  J, 
to  100-2,  Cotton  Powder  1-32,  to  ^-i^.  Dunlop  Tyre  Dfd-  1-32, 
to  I  5-32—9-32,  Gramophone  Ord.  ■jj,  to  i-^-fi,  Harrod's  Stores 
Ord.,",,  to  4}S-5A,   Hope  Bros.  Ord.  1-32,  10  21-31 —25-32,  Jays 
Ord.  1-32,  to  ij-g,  Maziwattee  Ord.  ^,  to  J-J,  ••  Moss"  Emp.  Ord. 
i.  '0  3i-'t  NeUon  (|as.)  Ord.  1-32,   to    i-i^.   Niger  £1  pd.   ),  to 
3g-g.  Nobel-Dyna.  Warr.  to  Beireri,  to  17}-$,  Owen  (Wm  )  Ml 
Db.  4,  to  75-8,  Ridgwavs   rt.  t0  4{}-5,"».  Savoy  Hotel   isi  Ml.  2,  to 
88-92,  Terra  Del  Fuego  Devml.  1.  10  101-3.    U.  Linkat   Plant.  .^. 
104,1,-.^,  Waring  and  Gillow   Irred.  Mi.  i.  to  54-9.   Watson  (Jos.) 
Ord.  1-32.  to   1^—17-32.   Wilkie  and   Soames  4,  to  4-44.  Wright 
Layman,  &c.  .^,  to  J^-i.^. 

ELECTRIC  LIOHTINO  AND  POWER.-Rlse:  Charing  Cross 
Pref.  4,  to  4f  J,  do.  4  pc.  Deo.  i,  to  97-<j,  City  of  Lon.  Ord,  \.  to 
iij-12,  Mex.  Elect.  Lt.  Bds-i,  to  i4j-5i  PC  ^J»»-  L«-  »°d  Power 
Pref  4,  to  1014-34,  do.  Bds.  J,  to  931-41-  Mid.  Corp.  for  Po««r 
Distr.  4,  to  954-74,  Victoria  Falls  New  ,<t.  to  J-f.  Fall :  Moatnal 
Lt.  Heat  2,  to  131-5,  Stiawinigan  a,  to  96-Sxd. 

FINANCIAL,  LAND,  AND  INYKSTHBMT.— Rta«:  Aboakir 
•At.  to  iH-ll.  Argent.  Est.  01  Bovril  1-32,10  29-32—1  1-32,  Brit.  S. 
Africa  Debs.  4,  to  1064-84,  Canada  Co.  2,  to  29-31.  Egyptian  Delta 
Ld.  and  Inv.  rlt.  to  ij-g,  Egyptian  Inv.  and  Agcy.  1-32.   to  H« 
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Forestal  Ld.  1-32,  to  2  11-32^ — 13-32.  Hyderabad  (Deccan)  ^,  to 
^TC-W'  Mort.  Co.  of  Egypt  Ord.  J.  to  2-i,  Nat.  Mt.  and  Agcy.  of 
ti.Z.  -{g,  to  2J-3,  N.Z.  Loan  and  Merc.  Pr.  Ln.  Deb.  i,  to  95-7,  N. 
Queensland  Mt.  and  Inv.  Deb.  2,  to  89-91,  Peru  Corp.  Debs.  J,  to 
loif-2 J,  Tst.  and  Loan  of  Canada  £1  pd.  J,  to  i-J,  Trustees,  Exors. 
and  Sec.  Pref.  i^,  to  91-3.  Fall:  brit.  N.  Borneo  ^,  to  i^-fe, 
Car  Tst.  Realisation  Idc.  Bds.  i,  to  35-7,  Hudson's  Bay  5,  to 
974-9ixd,  Law  Deb.  Corp.  i,  to  ij-g.  Mort.  Co.  of  Egypt  Pfd.  g,  to 
9I-10,  Pekin  Synd.  J,  to  2iJ-Jxd,  do.  Shansi  Shrs.  ^,  to  i  27-32 — 
29-32,  Peru  Corp.  J,  to  iig§,  do.  Pfce.  J,  to  38|-|,  Santa  Fe  Ld. 
•}g,  to  2!,  J,  S.  Alberta  Ld.  j,  to  ig-J,  W.  Canada  Ld.  jg,  to  1^5-^. 

FINANCIAL  TRUSTS.— Rise:  Army  and  Navy  Pfd.  i,  to  105-7, 
Atlas  Tst.  i,t0  74-6xd,  Deb.  Sees.  Ord.  i,  to  85-7,  do.  Pfd.  i,  to 
87-9,  Gas,  Water,  and  Gen.  Inv.  Pfd.  2,  to  23-5,  Guardian  Inv. 
Pfd.  I,  to  97-oxd,  Invest.  Pid.  i,  to  93-5,  London  Pfd.  2,  to  110-2, 
Merc.  Inv.  and  Gen.  Pfd.  A,  to  108-10,  do.  Defd.  i,  to  107-q, 
Merchants  1,  to  114-6,  do.  Pice,  i,  to  93-5,  Metrop.  Ord.  i,  to 
181-4,  Rhodesia  Rys  1-32,  to  21-32—25-32,  Riv.  Plate  and  Gen. 
Defd.  I,  to  145-8,  Stk.  Convers.  and  Inv.  N.W.  ist  chge.  Pfd.  i,  to 
83-5,  Trust  Union  Deb.  i,  to  98-100.  Fall:  Amer.  Inv.  Defd.  2, 
to  120-2,  Brit.  Steamship  Inv.  Defd.  1,  to  66-8,  Eastern  Internat. 
Rub.  and  Prod,  j,  to  2-i,  Mackay  Cos.  2,  to  86-90,  do.  Pid.  i,to 
76-80,  Rub.  Plants.  Inv.  J,  to2j-|. 

GAS. — Rise:  Brentford  10  p.c.  Standard  i,  to  252-5,  Gas  Light 
and  Coke  J,  to  105^-6^,  Imp.  Continent,  i,  to  179-81,  Primitiva 
(B.A.  New)  Deb.  i,  to  979. 

INSURANCE.— Rise:  Com.  Union  J,  to  16I-7J,  Employers' 
Liability  J,  to  12-Jxd,  Gen.  Ace.  Fire  and  Lite  |,  to  2-i,  Lon. 
Guar,  and  Ace.  Ord.  4,  to  26J-7J,  Nat.  Gen.  -^,  to  |-J.  Fall: 
Brit.  Law  Fire  New  J,  to  4j-:i,  Lon.  Assce.  4,  10  47-8.  "Norwich 
Union  Fire  J,  to  26^-7^. 

IRON,  COAL  AND  STEEL.— Rise  :  Armstrong,  Whit.  Pref.  J, 
to  4J-5,  Canada  Iron  Corp.  Bds.  i,  to  102J-4J,  Dorman  Long  1-32, 
to  25-32 — 29-32,  Dunderland  i,  to  |-|,  Dunlop  (Jas  )  Pref.  jg,  to 
i-i,  Lake  Superior  Bds.  i,  to  87J-94,  Otis  Deb.  i,  to  93-5,  Pease 
and  Part.  Ord.  J,  to  12J-3.  U  S.  S  eel  Pfd.  J,  to  119  20,  do.  Bds. 
I.  to  io7i-8J.  Fall:  Beardmore  (Wm.)  Debs,  i,  to  93-6,  Cory 
(Wm.)  Pret.  J,  to  5J-J,  North's  Nav.  Colls.  J,  to  5^-6,  Rhymney 
Ord.  1-32,  to  ife-lff'"!.  United  Colls.  Debs,  i,  to  43-7,  U.S.  Steel 
Com.  ij,  to  71J-2,  Vryheid  (Natal)  ■^,  to  J-J. 

NITRATE.— Rise  :  Anglo-Chilian  Ord.  J,  to  lo-J,  do.  Pref.  j,  to 
loi-J,  Lagunas  Synd.  ^,  to  23-3^,  Lon.  Debs,  i,  to  95-7.  Fall: 
Alianza  J,  to  84-9,  Rosario  J,  to  5J-6J,  Salar  del  Carmen  J,  to 
2|-J,  San  Sebastian  J,  to  2-J. 

OIL.— Rise  :  Russ.  Petrol.  "  B  "  Debs.  3,  to  64-S.  Fall :  Anglo- 
Persian  Pref.  1-32,  to  J-^,  Burmah  Pref.  .ij,  to  i-ft-ts,  European 
Pet.  2nd  Debs,  gj,  to  10-15,  Schibaieff  Pref.  V5,  to  -^-jg.  Shell 
Ord.  J,  10  4iff-5TO.  Spies  1-32,  to  i  5-32— 7-32xd. 

SHIPPING.— Rise :  Bucknall  Debs,  i,  to  90-3,  Canard  J.  to 
114-12.  do.  /lo  pd.  ^,  to  5J-6I,  Furness  Withy  -^,  to  J-i,  N.Z. 
Shipping  J,  to  9J-10J,  Nitrate  Producers' J,  to  4J-5},  P.  and  O. 
Defd.  2,  t0  2ii-4,  Richelieu  and  Ont.  Nav.  of  Canada  Debs,  i,  to 
98-100.  Fall:  Colombia  Nav.  Debs.  A,  to  8ii-2*,  Leyland  (F.) 
Pref.  J,  to  1S-2J.  !    2         >  \     I 

TEA,  COFFEE  AND  RUBBER.— Rise :  Amal.Tea  Est.  Pref.  i,  to 
9J-J,  Assam  3,  to  49-51,  Bengal  Utd.  Ord.  J,  to  144-154  Carey  Utd. 
Rub.  ,15,  to  i-fs-TH-  Dooars  Ord.  t^,  to  3^-4^.  Dumont  Coffee  J, 
to  2-J,  do.  Pref.  j,  to  g-i,  E.  I.  and  Ceylon  Pref.  J,  to  lo-J,  Jokai 
Ord.  4,  to  I3j-I4i.  Nirmala  Plant.  -^,  to  iTg-U,  Rajawella  Pref.  -{g, 
to  i-J.  Singlo  Pref.  |,  to  gj-jxd.  Fall :  Consol.  Tea  and  Lds.  ist 
Pref.  J,  to  9|-j,  Dumont  Coffee  Debs,  i,  to  gg-ioi,  Java  Utd.  i,  to 
i-i-4,  Jhanzie  i,  to  64-7,  Malacca  Pref.  I,  to  11-12.  do.  Deb.  6,  to 
131-6,  Rajawella  Ord.  t^,  to  g-J.  Singlo  Ord.  J,  to  g-ixd. 

TELEGRAPHS  AND  TELEPHONES.— Rise:  Chili  |,  to  9-4, 
Eastern  Deb.  4,  to  102-4,  N.Y.  Telephone  },  to  g84-94.  West 
Union  Bds.  2,  to  103-6.  Fall  :  Anglo-Amer.  Ord.  4.  to  631-54, 
do.  Pfd.  4,  to  106-8,  do.  Defd.  i,  to  25-4,  Commercial  Cable  Deb. 
I,  to  83-5,  East.  Extens.  J,  to  i2i-Xxd,  Nat.  Telephone  Defd,  *,  to 
126J-8J.  ^ 

TRAMWAYS  AND  OMKIBUS.-Rlse  :  Anglo-Argentine  4  p.c. 
Deb.  4,  to  90-1J,  Bombay  2nd  Debs,  i,  to  97-9,  Brit.  Columbia 
4i  p.c.  Deb.  4,  to  1034-5J,  Isle  of  Tbanet  Pref.  -^,  to  i-J,  Lisbon 
T^,  to  iJ-J,  do.  Pref.  3-32,  to  ik'i,  L.G.O.  Pref.  4,  to  7-8,  do.  New 
i.  to  ej-74,  Montreal  Debs.  1922  i,  to  102-4,  Rio  de  Janeiro  30  yr. 
Bds.  4,  to  974-8J  p.c,  do.  50  yr.  Bds.  4,  to  87^-8^,  Sao  Paulo  4,  to 
1444-64,  Toronto  Bds.  i,  to  101-3,  Winnipeg  Deb.  4,  to  103^-54. 
Fall:  Anglo-Argent,  ist  Pref.  ■^.  to  47^-,%,  Brisbane  g.  to  6J-|, 
do.  Pre/,  -^j,  to  4j-5i,  Brit.  Columbia  Defd.  i,  to  140-5,  B.E.T. 
Ord.  J,  to  j-i,  Calcutta  4,  to  4-J,  L.G.O.  Ord.  i.  to  32-7,  Mans- 
field and  Dist.  Deb.  3,  to  S7-92. 

WATERWORKS.— Rise  :  Seville  J,  to  5J-6J. 


Mexican  Trams,  Light  and  Power. 


The  Bank  of  Australasia  has  opened  a  branch  at  Wirrabara 
in  the  State  of  South  Australia. 

South  Manchurian  Railway  Co.,  Ltd.— Five  per  Cent. 
Sterling  Bond.s.— Notice  is  given  that  the  coupons  due  August  5 
next  will  be  paid  on  that  date  by  the  Yokohama  Specie  Bank,  Ltd  , 
120.  Bishopsgate-sireet  Within,  London,  EC. 

The  liqijidators  of  the  Lav.-  Guarantee  Trust  and  Accident 
Society,  Limited,  have  intimated  officially  to  the  Press  the  result  of 
the  series  of  meetings  held  on  the  19th  and  20th  instant.  Each  of 
the  eight  clas'.;es  of  creditors  has  approved  the  scheme  by  a 
majority  in  number  representing  considerauly  more  than  the  requi- 
site majority  of  three-fourths  in  value.  The  total  amount  of 
guarantees,  &c.,  represented  at  the  various  creditors'  meetings  was 
jf'4,i2o,ooo,  of  which  there  voted  for  the  scheme  ;f3,347,ooo.  The 
total  amount  represented  at  the  meeting  of  preference  shareholders 
was  /79.554.  of  which  ^76,864  voted  for  the  scheme.  The  total 
amount  represented  at  the  meeting  cf  ordinary  shareholders  was 
/85i,6oo,  of  which  there  voted  for  the  scheme  /785,69o. 


Recalling  the  heated  controversy  that  was  aroused 
over  the  acquisition  by  the  Mexico  Tramways  Co.  of  a 
controlling  interest  in  the  Mexican  Light  and  Power 
Co.,  the  reports  of  these  Canadian-promoted  ventures 
just  received  are  of  special  interest  on  the  present  occa- 
sion. There  is  no  need  to  revive  the  controversy  now» 
and  it  may  be  admitted  that  the  Tramways  Co.,  operat- 
ing 172  miles  of  track,  had  every  reason  to  secure  itself 
against  hostile  action  on  the  part  of  the  Power  Supply 
company,  but  it  is  equally  true  that  the  methods  by 
which  the  deal  was  carried  through  left  a  great  deal  to 
be  desired.  However,  might  is  right  in  these  cases, 
and  the  weak  have  to  go  to  the  wall  with  as  good  a 
grace  as  possible. 

Seeing  that  the  electric  track  mileage  of  the  Tram- 
ways Co.  was  increased  during  1909  by  nearly  20  miles, 
and  that  only  26J  miles  are  now  operated  by  mules, 
the  expansion  in  traffic  is  much  less  than  might  have 
been  expected.  The  total  earnings  were  $5,440,286,  an 
increase  of  only  $112,000,  as  against  an  increase  of 
over  $400,000  in  the  previous  year.  The  average  earn- 
ings per  car  per  day  rose  from  56.43  to  57.05,  but  the 
average  passenger  receipts  per  car  mile  fell  from 
4.S-59  to  44.68.  The  operating  expenses,  including 
taxes,  amounted  to  $2,721,457,  a  decrease  of  $74,000, 
and  the  percentage  to  receipts  fell  from  52.45  to  50.02, 
which  may  be  regarded  as  very  creditable.  The  gross 
profit  from  operation,  after  allowing  $617,962  for 
maintenance,  was  $2,796,465,  an  increase  of  $190,000, 
but  taxes,  rentals  and  fixed  charges  required  $280,000 
less,  and  the  balance  transferred  to  head  office 
(Toronto)  profit  and  loss  account  is  $492,000  higher  at 
$2,198,530. 

.411  the  foregoing  figures  are  given  in  Mexican 
dollars,  and  the  last  item  converted  into  American  cur- 
rency (in  which  the  rest  of  the  figures  are  expressed)  is 
equivalent  to  $1,093,549,  to  which  must  be  added 
$37i>35o  brought  forward,  and  $724,178  interest  and 
dividends  received,  making  a  total  of  $2,189,077,  or 
$1,018,550  more  than  last  year.  .After  providing  for 
interest  on  loans,  &c.,  paying  dividends  amounting  to 
6  per  cent,  for  the  year  on  the  share  capital,  and  placing 
$300,000  (a  new  item)  to  reserve  for  depreciation,  there 
is  a  balance  of  $416,344  to  be  carried  forward,  an 
increase  of  $45,000.  The  control  of  the  Power  Co. 
was  secured  by  the  purchase  of  85,256  out  of  a. total  of 
136,000  shares,  and  to  provide  for  this  and  other  pur- 
poses the  Tramways  Co.  sold  54,874  of  its  shares  at 
an  average  of  $136,  raising  the  total  issued  capital  to 
$11,487,400  out  of  $20,000,000  authorised.  The  pre- 
miums obtained  on  these  new  shares,  amounting  to 
$1)975. 000.  has  been  placed  to  reserve.  The  company 
has  secured  the  listing  of  its  shares  on  the  Parquet  of 
the  Paris  Bourse,  and  a  French  director  has  been 
appointed  to  the  board. 

Turning  to  the  report  of  the  Mexican  Light  and 
Power  Company,  we  find  it  stated  that  the  company's 
business  and  the  work  of  construction  have  made  very 
satisfactory  progress.  Five  large  reservoirs  have 
been  formed,  and  the  works  are  sufficienly  advanced 
to  store  during  the  rainy  season  more  than  the  quantity 
of  water  to  provide  for  the  company's  requirements  in 
the  immediate  future.  Practically  all  the  work  in  the 
Necaxa  district  will  be  completed  this  year,  and  the 
power  station  will  then  have  a  capacity  of  about  100,000 
horse-power,  of  which  half  is  already  used  under  peak 
loads.  The  seriousness  of  the  accident  to  one  of  the  ^^i 
dams  at  Necaxa  in  May,  1909,  was  much  exaggerated, iBI 
and  it  did  not  greatly  affect  the  operations  of  the  com- 
pany- In  any  case  the  dam  could  not  have  been  ready 
for  the  last  rainy  season,  and  the  cost  of  construction 
was  not  much  increased.  The  gross  earnings  of  the 
company  were  $3,014,325,  an  increase  of  $76,000.  The 
general  operating  expenses  were  $648,337,  but  owing 
to  the  necessity  for  supplementing  the  hydro-electric 
plant  with  the  steam  plants  in  !NIexico  City,  extra- 
ordinary expenses  amounting  to  $987,484  were  in- 
curred.   The  directors  have  decided  to  charge  only  half 
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this  amount  against  revenue,  and  to  deduct  the  other 
half  from  the  reserve  fund  of  $850,000  created  last 
year,  which,  under  the  circumstances,  appears  to  be 
reasonable  enough.  After  providing  for  interest  and 
preference  dividend  and  paying  4  per  cent,  (against 
3J  per  cent.)  on  the  ordinary  shares  for  the  year,  there 
is  a  balance  of  $149,386  to  be  carried  forward,  against 
$60,823  brought  in.  During  the  year  $3,023,041  was 
expended  on  capital  account  for  construction  and 
other  works,  the  money  being  provided  out  of  ad- 
vances made  by  the  Tramways  Co.  These  advances 
now  amount  to  $7,024,188,  an  increase  of  $4,095,000 
in  the  year.  The  directors  announce  that  they  have 
since  succeeded  in  acquiring  the  business  of  the  Irriga- 
dora  Company,  which  supplies  light  and  power  in  the 
Pachuca  district,  described  as  one  of  the  most 
prosperous  mining  areas  in  the  country,  and  situated 
about  65  miles  from  Necaxa,  whence  power  will  be 
supplied  by  September  i  next  and  the  Pachuca  plant 
shut  down.  A  revenue  of  from  $500,000  to  $600,000 
is  expected  from  this  source,  and  as  the  purchase  price 
is  $3,750,000,  payable  half  in  cash  and  half  in  deben- 
tures, it  looks  good  enough.  All  this,  however,  means 
more  financing,  and  as  these  two  big  concerns  have 
already  capital  and  loans  aggregating  about 
;£^i 3,000,000,  one  may  wonder  where  or  when  they  will 
be  content  to  rest  satisfied.  Not  until  they  are  com- 
pelled to,  we  may  be  sure,  but  whether  all  these  ex- 
tensions and  absorptions  are  wholesome  is  a  matter 
of  some  doubt. 


II 


Pillsbury-Washburn   Flour  Mills. 

When  writing  last  week  about  the  affairs  of  the 
Pillsbury-Washburn  Flour  Mills  Co.,  Ltd.,  the  circular 
of  Mr.  George  Cloutte,  one  of  the  directors,  had  not 
reached  us.  It  could  not  have  made  any  change  in 
our  characterisation  of  the  way  this  business  has  been 
ruined,  but  the  summary  of  the  receivership  expenses 
appended  to  it  would  have  enforced  the  moral.  That 
summary  indicates  the  greatest  rapacity  in  fee-grab- 
bing we  ever  saw.  .'\mongst  them  the  four  receivers 
absorbed  ;^23,365,  including  the  ;^5,ooo  charged  as 
manager's  salary  in  "operating"  the  company's 
accounts.  Beside  a  monster  figure  of  this  description, 
which  is  further  swollen  by  £7,587  disbursed  to  "  an- 
cillary receivers,"  whatever  that  may  be,  the  modest 
;^9i5  paid  to  Sir  Frank  Crisp  for  representing  the 
creditors'  committee  looks  perfectly  trivial.  Nor  did 
the  rapacity  end  with  the  money  paid  to  the  receivers 
for  their  services.  The  creditors'  committee  took 
nearly  ;^ir,ooo,  and  lawyers'  fees  and  expenses  in 
America  absorbed  ;^22,826.  Accountants  and 
appraisers  required  ^^2,220,  and  a  variety  of  other  fees 
ran  away  with  many  thousands  more,  while  stamp 
duties  on  bonds  and  deeds  took  ;^"3,328.  Adding  in 
*he  ;£'5,i83  representing  receivers'  fees,  legal  ex- 
penses, auditors'  fees  and  printing,  stationery  and  ad- 
vertising account  in  connection  with  the  Minneapolis 
and  Northern  Klevator  Company,  the  total  receivership 
expenses  amounted  to  £'86,833,  ""d  all  this  money,- 
including  the  London  accounts,  was  paid  direct  bv  the 
receivers  "  without  giving  the  directors  any  oppor- 
tunity of  checking  or  approving  of  the  same."  They 
had  got  possessions,  in  short,  these  dashing  fellows, 
and  proceeded  in  the  usual  Yankee  high-handed  and 
bumptious  fashion  to  devour  the  available  assets  for 
the  benefit  of  themselves  and  their  associates. 

Mr.  Cloutte's  circular  is  a  most  pertinent  one,  but 
we  have  no  space  to  print  it,  and  can  only  once  more 
draw  attention  to  the  fact  emphasised  by  him  that  the 
dishonest  practices  which  brought  the  Pillsbury-Wash- 
burn Company  to  its  ruin  were  systematically  con- 
cealed from  their  commencement  in  May,  1905.  .\boitt 
the  time  the  "  B"  notes — that  is  to  say,  the  fraudu- 
lent notes — were  first  issued  the  manager  and  member 
of  the  local  committee  of  management  opened  a  new 
or  special  account  in  the  company's  name  at  one  of  the 
•company's  banks,  through  which  these  notes  and 
fraudulent     transactions     were     passed.      The     bank 


honoured  cheques  with  one  signature  only,  although  it 
knew  that  according  to  the  company's  regulations  all 
cheques  were  to  bear  the  signatures  of  two  of  the 
company's  officials.  Moreover,  Messrs.  Deloitte  and  Co. 
the  auditors,  were  never  told  of  this  account.  All  other 
accounts  were  duly  certified,  but  not  this  one-  Had  it 
been  disclosed,  says  Mr.  Cloutte,  in  1905  by  the  bank 
the  frauds  must  have  been  then  discovered,  and  the 
company  would  probably  have  been  in  a  prosperous 
state  at  the  present  time.  The  receivers,  however, 
have  taken  very  good  care  not  to  prosecute  the  hank 
that  lent  itself  to  the  knavery,  and  we  fear  there  is  no 
remedy  available  for  the  people  on  this  side  who 
have  been  so  cold-bloodedly  stripped  of  their  property. 
Had  the  victims  been  citizens  of  the  United  States, 
there  might  have  been  a  chance,  but  they  are  only 
Britishers,  always  robbed  with  gusto  when  the  oppor- 
tunity offers. 


Joint   Stock   Companiesj   Exhibits 
Critically   Analysed   and    Compared. 


GREAT  EASTERN  RAILWAY. 

Very  satisfactory  progress  is  shown  in  the  report  of  this  com- 
pany for  the  past  half-year.  Gross  receipts  amounted  to 
.£2,777,930,  an  increase  of  ;^9o,668,  while  the  expenses  were 
;£i, 808,488,  an  increase  of  ;£ 28,595,  the  ratio  being  1.13  per  cent, 
lower  at  65.1  per  cent.  There  was  an  increase  of  /,  17,557  in 
passenger  receipts,  £3,114  in  season  tickets,  ;^7,852  in  parcels, 
;f3i,882  in  goods,  ;£7,642  in  coal,  and  ;£'4,7i8  in  cattle.  Conti- 
nental traffic  receipts  showed  the  substantial  increase  of  ;£i5,59o, 
while  the  working  expenses  were  only  £<)76  higher.  Including 
;^98,72o  brought  forward  and  dividends  received,  which  show 
little  change,  the  total  nett  revenue  is  ;^i,o74,70o,  an  increase  of 
;£62,o55.  Fixed  charges  absorb  ;£'503,273,  or  practically  the 
same  as  before,  and  after  increasing  the  allocation  to  contingent 
fund  from  ;i7,ooo  to  ;£io,ooo,  and  setting  aside  a  new  item  of 
;f 20,000  for  insurance  fund,  Continental  steamboats,  &c.,  the 
balance  available  for  dividend  is  ;f39,32i  higher  at  ;£54i,427. 
This  allows  of  an  increase  of  %  per  cent,  in  the  dividend  on  the 
ordinary  stock,  which  receives  i^  per  cent,  per  annum  and  a 
rather  larger  balance  of  ;f  20,198  is  carried  forward.  The  capital 
ependiture  amounted  to  only  £21,^34.  With  regard  to  working 
expenses,  it  is  evident  that  there  has  been  no  tendency  to  starve 
the  line  as  maintenance  shows  an  increase  of  ^^i  4,600  at 
;£277,5o6,  and  carriage  and  wagon  repairs  an  increase  of  £ig,yx> 
^'  ;C'5.7>94<'-  Locomotive  power  is  ^^6,000  down  at  £4^^>°^5t 
the  principal  saving  being  in  materials  for  repairs.  About 
;£'6,8oo  was  saved  in  traffic  expenses  amounting  to  ;£5io,3i3,  but 
general  charges  were  ;^i,8oo  higher  at  ;C87,i90.  Rates  and  taxes 
went  up  /s,6oo  to  ;^is8,oi6.  Continental  steamboat  receipts 
amounted  to  ;^I33,895  and  the  expenses  to  ;£ii8,7i2,  so  that 
there  was  a  profit  on  the  service  of  ;^i5,i8o.  The  general 
balance-sheet  shows  that  the  various  insurance  and  sinking  funds 
have  been  increased  by  ;f84,i24  to  /729,i73,  while  the  trust  and 
other  funds  have  been  raised  ;£74,i9o  to  2^1,586,427.  Against 
the  latter  item,  however,  there  are  very  substantial  investments, 
and  in  this  respect  the  company  is  more  prudent  than  some  of 
its  neighbours.  On  the  whole  the  figures  may  be  regarded  as 
encouraging,  and  the  energy  and  enterprise  of  the  management 
may  be  inferred  from  the  statement  that  the  reduction  in  pas- 
senger fares  in  the  suburban  area  and  the  improvement  in  the 
train  service  have  been  the  means  of  regaining  a  large  amount  of 
the  traffic  lost  through  tramway  competition.  The  extension  of 
the  Central  London  Railway  to  Liverpool  Street  will  be  com- 
menced forthwith,  and  will,  it  is  hoped,  prove  beneficial  to  both 
companies. 

SOUTH-EASTERN      AND      CHATHAM      RAILWAY      COMPANIES' 
MANAGING     COMMITTEE. 

In  the  June  half-year  the  South-Eastern  and  Chatham  Rail- 
way's managing  committee  are  able  to  boast  of  an  increase  of 
;t'56,42o  in  the  receipts  from  passengers.  A  continuous  advance 
has  occurred  in  the  traffic  of  the  outer  suburban  districts  and 
in  the  long-distance  and  seaside  traffic,  but  on  the  metropolitan 
extension  there  is  still  a  decrease,  although  the  competing  Vic- 
toria to  London  Bridge  loop  of  the  Brighton  Company  is  said  to 
be  doing  a  capital  business.  Merchandise  also  did  well,  yielding 
;^'ai,835  more,  and  accordingly  gross  revenue  incieaaea 
^'82,332  and  working  expenses  only  ^15.771,  so  that  the  wotk- 
ing  profit  comes  out  at  ;f686,39o,  of  which  ;f4Ck4,97o  goes  I0 
the  South-Eastern  Railway  Company  and  ;^28i,42o  to  the 
Chatham.  Working  expenses  were  kept  down  to  66.33  per 
cent,  of  the  receipts,  and  the  committee  only  spent  ;£6i,443  on 
capital  account  in  the  six  months.  Its  virtues  are  becomtag 
conspicuous,  and  not  a  single  new  coach  or  truck  van  cvan 
was  added  to  the  rolling-stock  from  capiul  account  in  the 
half-year,  although  446,360  more  passengers  were  carried. 
Maintenance  of  way  absorfeed  £6,S}<i  more,  but  ;Cio,S5o  was 
saved  on  locomotive  power.  Notwitnstanding  the  increase  in 
working  expenses  under  all  heads  was  ;Ci5.7H  for  the  year,  in 
spite  of  some  small  saving  on  the  steamboat  service.  It  is 
stated  in  the  report  that  the  work  of  reclamation  by  the  Dover 
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Harbour  Board  on  the  land  required  for  the  site  of  the  new 
marine  station  is  proceeding  rapidly,  and  the  erection  of  tem- 
porary accommodation  for  conducting  traffic  during  the  con- 
struction of  permanent  works  is  also  making  good  progress, 
so  the  outlay  on  capital  account  will  soon  begin  to  expand 
again.  As  it  is,  last  half-year's  expenditure  under  this  head 
was  fully  ;^i9,ooo  more  than  im  the  first  half  of  1909.  In  the 
meantime  the  committee  is  considering  how  to  improve  and 
accelerate  the  services  between  London  and  Paris,  from  which 
it  would  appear  that,  though  absent  in  person,  Mr.  Drucker's 
influence  is  by  no  means  spent. 

SOUTH-EASTERN     RAILWAY    COMPANY. 

Thanks  to  the  larger  nett  profit  secured,  the  proportion  of 
the  joint  committee's  nett  earnings  on  the  two  systems  of  rail- 
way coming  to  the  South-Eastern  shows  an  increase  of  ^40,234 
at  ^^"404,970,  and  when  the  company's  own  earnings,  less 
directors'  and  auditors'  remuneration,  salaries,  and  incidental 
expenses  are  added  in  the  free  balance  becomes  ;^49o,o85,  the 
special  revenue  of  the  company  having  been  about  ^£108,000 
and  the  expenses  ^22,851,  including  repairs  and  rents  payable. 
The  hotels  gave  ^'685  less.  When  all  charges  have  been  pro- 
vided for,  including  preference  interest,  &c.,  ^^70,666  remains, 
or  ;f  36,295  more  than  last  year  ;  so  the  directors  are  able  to 
double  the  dividend  on  the  undivided  ordinary  stock,  making 
it  I  per  cent,  per  annum,  against  los.  per  cent,  last  year,  and 
still  have  £ii,iy2  more  at  ^^20,420  left  to  carry  forward.  Such 
a  dividend  declaration  means  that  the  preferred  stock  will 
actually  get  £1  for  the  half-year,  instead  of  los.  The  directors 
still  lay  out  a  few  pounds  of  capital  on  the  company's  own 
account  each  half-year,  but  they  are  hardly  worth  counting, 
and  we  shall  not  now  count  them.  Its  principal  floating 
liability  is  on  £$4S,g4g  of  the  staffs  money  lodged  with  the 
provident  savings-bank,  but  the  reserve  fund  of  the  railway 
proper  is  ;^2oo,o97,  ^^^  '*  ^^*  ^  special  insurance  fund  of 
;^i4o,54i,  which,  is  larger  by  ^^7,303  than  a  year  ago.  Much  of 
the  money  is  invested  in  the  company's  own  securities  or  lent 
to  it,  for  the  capital  account  is  overdrawn  ^f 381, 594,  an  in- 
crease of  ;i74,339  within  the  year.  But  the  South-Eastern  is 
still  comfortable  so  far  as  money  goes,  and  it  will  be  easy  for 
the  joint  committee  to  issue  more  stock  when  wanted  for  the 
Dover  Station  or  other  purposes,  so  great  is  now  its  credit. 
It  is  announced  that  Mr.  Alfred  Waldron  Smithers,  who  was 
recently  co-opted  upon  the  South-Eastern  board  to  replace  the 
late  Sir  John  HoUams,  will  join  the  managing  committee  of 
the  combined  undertaking  during  the  present  half-year.  Can 
the  shareholders  want   anything  more? 

METROPOLITAN   RAILWAY. 

Gross  receipts  for  the  half-year  amounted  to  ^^391, 488,  an 
increase  of  ;£i2,ooi,  whereas  the  published  traffics  showed  a 
gain  of  about  ;^i4,5oo.  Expenses  were  ^194,020,  an  increase 
of  ;^777,  leaving  a  profit  of  ^197,468,  or  ;^ii,224  more  than 
last  time.  The  amount  brought  forward  was  £2,y6y  less  at 
,^5,927,  but  nett  revenue  credits  amounted  to  ;f53,888  or  ^^4,832 
more,  while  fixed  charges  were  about  ;^i,ooo  less  at  ;^ioo,903. 
Accordingly  after  increasing  the  appropriation  to  electrical  re- 
newal and  depreciation  fund  from  ^^5,000  to  ;^io,ooo,  the 
balance  available  for  dividend  is  ;/^i46.38o,  an  increase  of 
;^9,3o5.  This  allows  of  the  dividend  being  raised  from  i  to 
1%  P«r  cent.,  while  the  carry  forward  is  ;if2,i4o  higher  at  ^6,044. 
The  surplus  lands  stock  as  usual  receives  25-4  per  cent,  per 
annum.  Taken  altogether  the  figures  may  be  regarded  as  very 
satisfactory.  The  number  of  passengers  increased  by  over  a 
million,  and  other  branches  of  traffic  showed  small  but  welcome 
gains.  As  regards  expenditure,  there  was  a  trifling  reduction 
in  maintenance,  while  locomotive  power  was  only  £1 ,000  higher 
^t  ;£65,336,  thanks  to  an  increase  of  ^1,400  in  the  sale  of 
electric  current.  Carriage  and  wagon  repairs,  however,  cost 
;^3,3oo  more,  about  equally  divided  between  wages  and 
materials,  and  joint  lines  expenses  were  ;if2.ioo  higher.  Other- 
wise the  changes  are  quite  unimportant.  The  capital  expendi- 
ture for  the  halt-year  was  ;f 26,042,  and  the  account  is  now 
overdrawn  ;,f 64,941.  Reference  is  made  in  the  report  to  the 
successful  inauguration  of  Pullman  cars  on  certain  trains  be- 
tween the  Aylesbury  Extension  line  and  the  City,  and  to  the 
promising  development  of  traffic  on  the  Aylesbury  and  Uxbridge 
lines.  The  Japanese  Exhibition  is  also  bringing  the  company 
increased  traffic.  Plans  for  the  construction  of  an  arcade  over 
the  company's  line  at  Liverpool-street  station  have  been  ap- 
proved, and  it  is  anticipated  that  a  substantial  rental  will 
accrue  from  the  shops  which  will  be  erected.  In  every  direc- 
tion there  is  evidence  of  energy  and  progress  on  the  part  of  the 
management. 

COSTA    RICA    RAILWAY. 

Year  to  June  30. — Revenue  from  Northern  Railway's  lease, 
interest,  &c.,  ;^I44,683,  an  increase  of  ;^4,85o ;  fixed  charges, 
^{,103,584,  a  decrease  of  ^^6,782 ;  balance,  /.■4i,o99  (increase, 
;£")632),  out  of  which  it  is  proposed  to  pav  a  dividend  of  1% 
per  cent,  against  i'4  percent.,  leaving  /i4,o9g  (against  £6,<)(>y) 
to  be  added  to  reserve,  which  will  then  amount  to  £ioo,oi^. 
Last  year  £-j,c,oo  had  to  be  paid  to  the  Northern  Railway  for 
the  purchase  of  land  under  the  working  agreement,  while  on 
this  occasion  ;£i,ooo  has  been  contributed  to  a  fund  raised  in 
connection  with  the  serious  earthquake  of  May  4.  It  is  stated 
that  the  Northern  Railway  has  not  only  fully  maintained  the 
comipany's  property,  but  has  spent  a  considerable  amount  in 
betterments.^  The  small  export  duty  on  bananas  imposed  by 
the  Costa  Rica  Government  is  not' expected  to  have  any  adverse 
effect  on  the  trafiSc  of  the  railway. 


BARCLAY    AND    CO.,    LTD. 

The  report  of  this  powerful  bank  covers  the  year  ended 
June  30  last,  and  .the  accounts  reveal  a  gross  profit  larger  by 
;£i6,oo8  at  ;^i, 120,573.  The  balance  brought  forward,  how- 
ever, was  jif 28,305  less  at  ;^'ii 7,246.  Then  expenses,  including 
doubtless  interest  allowed  on  deposits  as  well  as  income-tax, 
absorbed  ;^8,336  more  at  ^^'61 1,603,  ^^d  the  directors  set  aside 
jf  10,000  instead  of  ^^5,000  in  reduction  of  bank  premises  and 
in  payment  for  building,  besides  giving  ^^80,000  to  the  invest- 
ment reserve  account,  as  against  ;f3o,ooo  a  year  ago.  These 
assignments  help  to  account  for  the  reduction  of  2j  per  cent,  in 
the  dividend,  which  is  made  up  to  12^  per  cent,  for  the  year  by 
a  final  distribution  of  los.  per  share,  or  the  same  as  in  February 
last.  Nett  profit  was  ;^494,264  or  ;^7,569  larger  before  taking 
in  the  reduced  balance  brought  forward,  which  raised  the  total 
distributable  amount  to  ^^611, 511  or  ;^2o,735  less  than  the 
figure  of  a  year  ago.  Nevertheless,  and  in  spite  of  the  larger 
assignments  as  specified,  the  balance  now  left  to  carry  forward 
is  ;^'4,265  higher  at  ;fi2i,5ii.  The  policy  of  the  board  appears 
to  be  cauitdous  and  conservative.  Jjiabilities  on  current,  de- 
posit and  other  accounts  show  an  increase  of  ^1,262,101  at 
;£49,292,i26,  and  there  is  an  increase  of  nearly  ;<,'io,ooo  in  the 
indirect  liability  on  acceptances  amounting  to  ^f  316,211. 
Amongst  assets,  cash  stated  separately  and  money  lent  at  call 
and  short  notice  are  both  down,  the  one  ;f347,35o  at 
^(^7,226,370,  and  the  other  ^^140,000  at  ^'5,879, 700.  Bills  dis- 
counted are  also  less  by  about  ^^739,000  at  ;^4,865,3o8.  Invest- 
ments are  classified  in  some  detail,  and  the  changes  in  the 
various  categories  are  rather  interesting,  an  increase  of  ;^ 391, 804 
having  occurred  in  the  holdings  of  British  Government  securi- 
ties and  Bank  stock,  while  other  classes  are  down  more  or  less, 
but  a  new  entry  appears  in  American  Railroad  mortgage  bonds, 
against  which  £goj,';ge,  now  stands,  the  result  being  an  in- 
crease of  ^^998,406  in  the  total  value  of  the  investments,  which 
is  now  ^^10,309, 712,  exclusive  of  the  reserve  fund  of  ;fi,25o,ooo 
separately  invested.  Advances  to  customers,  &c.,  stand  for 
^^22,819, 449  or  ^1,469,391  more,  and  bank  premises  and  adjoin- 
ing property  have  increased  ^20,469  to  a  total  of  ^f  1,391,588. 

LONDON  JOINT  STOCK    BANK,  LTD. 

The  146th  report  of  this  bank  covers  the  June  half  of  the 
present  year.  Nett  profit  is  ^^37,668  better  at  ^^226, 054,  includ- 
ing ;^'4i,669  brought  forward,  wliich  was  £3,ii(>  more  than  the 
balance  of  the  year  before.  The  directors  wisely  retain  the 
dividend  at  10  per  cent,  per  annum,  and  take  the  opportunity 
of  putting  aside  ;£i 5,000  to  provide  for  the  half-year's  deprecia- 
tion in  securities,  assigning  also  ;f5,ooo  in  reduction  of  pre- 
mises account  and  £s,ooo  to  the  superannuation  fund.  This 
leaves  the  balance  remaining  to  carry  forward  ^12,668  larger  at 
;^"52,554.  Changes  in  the  balance-sheet  are  considerable,  especi- 
ally in  the  liability  on  deposit,  current  and  other  accounts, 
which  is  up  £4,3^0,06^  to  a  total  of  ;£34,6o9,673,  but  accept- 
ances are  down  ;£259,i97  to  ;<^i, 594.054,  and  the  notes  of  the 
York  City  and  County  Bank  not  yet  returned  from  circulation 
naturally  show  a  further  diminution  this  time  of  ;£'8,855,  leav- 
ing the  balance  -still  outstanding  at  ;^io,975.  Cash  is  up  about 
;^'5g2,ooo  to  ;f  5,065,877,  and  money  lent  at  call  and  short  notice 
is  actually  ;f  1,410,882  larger  at  £7,i33A37'  so  that  the  bank  has 
been  keeping  its  balances  well  in  hand,  much  of  it  unpaid-over 
tax  money  probably  enough.  Investments  have  been  augmented 
by  ^632,425  in  all,  making  the  total  of  such  ;f7,63i,"396,  and 
there  has  been  an  increase  of  ;ifi,758,584  in  the  item  bills  dis- 
counted, loans  and  other  accounts,  comparing  the  figures  always 
with  a  year  back.  Freehold  and  leasehold  premises  are  entered 
at  ^^'930,941,  which  is  ^1,142  up.  The  total  of  the  balance- 
sheet  is  now   ;£'40, 575,457. 

MANCHESTER  AND  COUNTY  BANK. 

The  gross  profit  for  the  past  half-year  was  ^^152, 130,  an  in» 
crease  of  ;^s,6oo,  while  the  expenses  were  only  ;(^85o  higher 
at  ;£6i,i5i.  Including  ;£26,382  brought  forward,  there  is 
an  available  balance  of  /i  17,360  or  ;^5,265  more.  The  usual 
dividend  of  15  per  cent,  per  annum  is  declared,  ;^io,ooo  (aa 
before)  is  placed  to  reserve  (raising  it  to  ;^i, 060,000),  and  on 
this  occasion  ;f5,ooo  is  written  off  bank  property  account^ 
leaving  ;£27,53i  to  be  carried  forward,  an  increase  of  ;^400. 
These  results  are  the  more  satisfactory  as  there  has  been  some- 
contraction  in  business.  Current  and  deposit  accounts  are 
;^38o,ooo  down  at  ^^8,814,793,  cash  in  hand  and  at  short  notice 
is  ;f 355, 000  lower  at  ;^2, 129,786,  bills  of  exchange  have  dropped 
^^440,000  to  ^1,100,199,  and  Stock  Exchange  loans  are  slightly 
less  at  ^408,238,  while  investments  are  practically  unaltered  at 
;^i, 564,910.  Advances  on  current  accounts,  however,  have  in- 
creased by  ;^47o,ooo  to  ^^5, 492,843.  The  total  of  the  balance- 
sheet  is  just  ;^ii, 000,000  against  ^11,426,000  last  year. 

UNION    BANK   OF    MANCHESTER,    LTD. 

AU  things  considered,  it  was,  perhaps,  as  much  as  could 
be  expected  that  this  bank  should  hold  its  own  during  the  half- 
year  ended  June  30.  With  three  more  branches  and  sub- 
branches  than  at  the  corresponding  date  in  1909,  the  gross 
profits  were  only  £$4-i  up  at  ;£74,6i6,  while  expenses  were  in- 
creased by  ;^8o4  to  ^37,691,  and  as  ^2,464  less  at  £t,Si)3  was 
brought  in,  the  nett  balance  was  £2,123  smaller  at  ;f44,5i8.  Of 
this,  ;^2,5oo  is  again  written  off  bank  premises,  ;^5,ooo  is  put 
ito  reserve,  ;if2,ooo  to  pension  fund,  and  the  usual  distribu- 
tion of  I2S.  per  ;/^ii  paid  share  is  made,  leaving  ^^5,018  or 
^2,723  less  to  be  carried  forward.  Current,  deposit,  and  other 
accounts  have  risen  by  ;^46,485  to  ;^4,98i,587,  bills  accepted 
on  account  of  customers  come  to  ;^i2,ii9  more  at  ;^i93,o95,  and 
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op«n  credits,  foreign  bills  negotiated,  &c.,  are  ;fio4,228  up  at 
jL3°S'93^-  Cash  and  money  at  call  is  ;^93,io2  down  at 
^1,004,730,  and  investments  show  a  decrease  of  ;^82,26i  at 
/ 772,381,   but  loans  and  advances  come  to  ;£22S'^97   """"e   at 

23.3^S,i95. 

LONDON   AND   SOUTH-WESTERN    BANK,  LTD. 

In  the  half-year  ended  June  30  last  gross  profit  rose  ;£45,274 
to  ;^328,303,  but  almost  ^£25,000  of  this  increase  disappeared  in 
the  larger  disbursements  on  account  of  interest  on  deposits, 
which  totalled  ;£59,So9.  Current  expenses  also  ro«e  nearly 
ji,8,ooo  to  ^168,247,  and  ;^2o,ooo  was  put  aside  as  provision  for 
depreciation  of  investments,  in  addition  to  which  the  staff  fund 
again  got  2^3,ooo,  and  ;fs,ooo  was  again  written  off  bank  pre- 
mises account,  while  the  dividend  was  maintained  at  the  rate 
of  16  per  cent,  per  annum.  It  follows  that  although  the  entire 
distributable  nett  profit  was  £hM7  higher  at  ^^140,111,  the 
balance  carried  to  the  new  account  is  jCs>i5^  down  at  ^35,111. 
Nett  profit  was  up  ;ii2,388  at  ;^97,546.  and  the  balance  of 
^42,565  brought  in  was  22,^59  higher  compared  with  a  year 
ago.  The  board  has  prudently  written  down  the  reserve  fund 
in  Consols  fromi  85  to  82,  the  total  of  the  reserve  bein^  still 
/'i, 000,000,  equal  to  the  amoojnt  of  the  paid-up  capital.  Lia.bili- 
ties  on  current  and  deposit  accounts  are  up  ;£i, 087,426  to 
j£i6,i32,662,  and  there  is  also  an  increase  of  ;£9o,962  in  the 
liability  on  acceptances,  which  amounts  to  ^f  142,044.  Cash  is 
higher  by  ^238, 430  at  ^^2, 626,947,  and  money  at  call  and  short 
notice  has  risen  £2n,$7(>  to  /i, 660,587.  There  is  also  an  in- 
crease of  nearly  ^£129,000  in  the  investments,  which,  including 
Ihe  reserve,  now  stand  at  /4,i28,o48.  Hills  discounted  are 
2^231,679  up  at  ;^i, 475,471,  and  loans  are  ^444,049  higher  at 
;{,'7, 9:4,(^1.  Hank  premises  are  down  .£450  to  ;^538,927,  and 
there  is  a  decrease  of  ;{,'32,266  in  the  mixed  asset  described  as 
"  (jutstanding  advices,  freehold  and  leasehold  properties  and 
stamps,  &c.,"  whose  total  is  ;^  172,068,  the  aggregate  of  the 
balance-sheet  being  ;^i8,659,o74. 

BANK     OP    IRELAND. 

For  the  half-year  to  June  30  the  gross  profits  amounted  to 
jf  247,766,  a  decrease  of  ;^i,4oo,  while  the  expenses  were  a  trifle 
higher  at  ;^9o,S75.  The  amount  brought  forward  (;£2i,22i)  was 
a  few  hundreds  larger,  and  including  this  there  is  a  disposable 
balance  of  ;^i78,4i2,  or  ;fi,ioo  less  than  last  time.  The  divi- 
dend, however,  is  6  per  cent,  (actual),  against  5%  per  cent., 
but  the  latter  was  paid  free  of  income-tax,  whereas  on  this 
occasion  the  tax,  amounting  to  ;^9,692,  is  deducted.  This  leaves 
jf2i,95i  to  be  carried  forward,  agamst  ^20,283  last  time.  The 
balance-sheet  items  indicate  some  slight  contraction  in  business, 
the  deposit  and  current  accounts  having  fallen  from  ^11,594,497 
to  ;£i  1,435,895.  On  the  other  hand,  notes  and  post  bills  in 
circulation  are  a  quarter  of  a  million  higher  at  ^■2,824, 129,  and 
Government,  &c.,  accounts  show  an  increase  of  over  half  a 
million  art  .<(^3, 673,005.  Cash  in  hand  is  ^90,000  up  ait  ^1,684,227, 
and  money  at  call  and  short  notice  has  increased  by  over 
_;^2oo,ooo  to  ^1,367,957.  Investments,  however,  have  been  re- 
duced by  ;£22o,ooo  to  /6,25i,82o,  and  bills  discounted,  &c.,  are 
;£56o,ooo  lower  at  ;f9,87S,534.  Under  all  the  circumstances  the 
figures  may  be  considered  satisfactory. 

NATIONAL    BANK,    LTD. 

An  improvement  of  £iA^^  to  ^{,'194,855  in  gross  profits  for  the 
half-year  ended  June  30  was  accompanied  by  an  increase  of 
^^2,644  to  ^^95,404  in  expenses.  Rebate  on  bills,  however,  took 
j£458  less  at  ^^10,107  and  ^£24,31 5  or  i:Z,(>iy  more  was  brought 
forward,  leaving  nett  profits  ^^3,842  better  at  .£113,659.  Out  of 
this  the  dividend  at  the  rate  of  10  j^er  cent,  and  bonus  at  the 
rate  of  i  per  cent,  per  annum  are  paid  as  usual  and  £5,000  is 
again  written  oS  bank  premises,  after  which  the  directors  trans- 
fer ijs,ooo  to  reserve  against  nothing  a  year  ago  and  carry  for- 
ward ^21,159  or  ;£i,i58  less.  Reserve  now  stands  at  ^6530,000 
compared  with  the  paid-up  capital  of  ;£i, 500,000,  and  in  addition 
there  is  a  special  fund  of  ;£5o,ooo  for  depreciation  in  invest- 
ments. The  note  circulation  is  ;£97,2io  larger  at  £1,233,064  and 
current  and  deposit  accounts  have  risen  by  ^457, 240  to 
£'n,oi8,938,  but  liabilities  for  acceptances  come  to  /i24,68r 
or  a  decrease  of  ;£2i,oo3.  On  the  other  hand,  cash  is  2193,028 
up  at  ^£1,895,529,  but  money  at  call  and  notice  has  been  reduced 
by  £\ifi,(x)t)  to  22,064,346.  Investments,  chiefly  Government 
securities,  show  an  increase  of  £183,093  at  £2,^^-j,2i()  and 
advances  on  securities,  &c.,  are  2468,259  higher  at  26,47=". 798. 
but  bills  discounted  are  2'3°<*58  down  at  23.3'7.9-^5-  Bank 
premises,  less  the  /.5,ooo  written  off  out  of  the  half-year's 
revenue,  show  a  decrease  of  2959°  ^'  2^97'9S4- 

HIBERNIAN    BANK,   LTD. 

Gross  profits  for  the  June  half-year  were  2' '7^6  down  at 
;£54,i76,  and  2^3^  l«ss  at  .£3,087  was  brought  forward,  but 
2i,i62  was  saved  in  exi>enses  at  23"'''6i.  The  nett  balance 
was,  therefore,  2' '^3^  smaller  at  2''6,6o2,  but  the  dividend  is 
maintained  at  6  per  cent,  per  annum,  and  the  appropriations  of 
jf7,5oo  to  reserve,  and  2''°°*'  *o  bank  premises  account  are  re- 
peated, leaving  £,i,2'i(>  less  at  .£3-io2  to  be  carried  forward. 
Reserve  has  been  charged  with  2$'°°°  ^o  provide  for  deprecia- 
tion on  securities,  and  now  stands  at  2'6o,ooo,  while  the  special 
reserve  amounts  to  2''5'<'<^-  Deposits  and  current  accounts 
have  risen  by  ^180,231  to  23-618,508,  and  25<''878  or  25°'6oi 
more  is  due  to  sundry  agents.  Cash  is  2^6,730  down  at 
2r77,»68,  and  bills  discounted  come  to  2865,290  or  2s7>397  l<ss, 
but  investments  are  23"''°34  "P  ^*  2'>'2°>096-  Advances, 
loans,  &c.,  show  an  increase  of  245>9^o  *-  2».'o3.299>  and 
sundry  agents  owe  2'9i°o^  °'  26>057  more.     Dank  premises, 


after  deducting  th«  2i>ooo  now  written  ofi,  are  2S*^  t*P  *i- 

21.32,207,  although  only  one  new  branch  has  been  adoed. 

UNION    BANK   OP   AUSTRALIA,   LTD. 

Gross  profits  for  the  six  months  ended  February  28  improved 
by  25'°66  to  2*92.956,  but  expenses,  including  22,369  more 
for  income-tax,  rose  by  24.579.  leaving  a  gain  01  only  24^7 
at  2'36,048  in  nett  profits.  Adding  238,879  or  2'>435  more 
brought  forward,  the  disposable  surplus  was  £1^2  up  at 
2174.928,  out  of  which  the  directors  repeat  last  year's  appropria- 
tions of  /jOiOoo  in  reduction  of  bank  premises  and  l,2nfioo  to 
reiierve.  This  done  the  dividend  and  bonus  at  the  regular  rate 
of  14  per  cent,  per  annum  are  a^ain  paid,  and  the  balance 
carried  out  is  raised  by  2'. 9**  'o  23*>9*°-  Current  and  deposit 
accounts  show  an  expansion  of  ;^,026,946  at  2*'>349>''*5.  »"<' 
bills  payable  and  other  liabilities  are  249'>853  larger  at 
2'>5S9.'S<'.  hut  there  is  a  small  shrinkage  of  23,075  to  2470.997 
in  the  note  circulation.  On  the  other  hanoT  specie  and  cash 
balances  are  247>«>3  higher  at  23.88S,7ii,  and  money  at  call 
and  short  notice  in  London  is  ^£655,000  up  at  2'>'4<'>ooo>  hut 
bullion  and  advances  on  bullion  are  289.795  down  at  2'53.6o3. 
Investments,  exclusive  of  2". 000,000  on  account  of  the  reserve, 
come  to  28'8,368  or  2'So.427  more,  and  bills  receivable,  &c,, 
have  risen  by  ;£825,i87  to  24'4*7>7S6,  while  bills  discounted, 
loans,  &c.,  are  only  ;£8,3i4  up  at  2'4.356,6oi.  Although  eight 
new  branches  were  opened  during  the  six  months,  bank  pre- 
mises and  property  in  the  colonies  have  been  reduced  by 
222,650  to  24'^9>'93  compared  with  a  year  ago. 

NATIONAL  TELEPHONE  CO.,  LTD. 

Income  accrued  in  respect  of  the  half-year  ended  June  30  im- 
proved by  2' 28,452  to  2 '.677,588,  while  working  expenses 
came  to  2974.757  "^  283.959  more,  of  which  220.331  was  due 
to  cost  of  repairing  damage  caused  by  snow  storms.  After 
deducting  Post  Office  royalties  of  2'6i.530  and  debenture  and 
other  interest  the  nett  profits  were  ^£29,244  up  at  2409.094,  and 
in  addition  to  paying  the  usual  dividends  at  the  rate  of  6  per 
cent,  per  annum  on  the  preferred  and  deferred  stocks,  an  extra 
225,000  at  2' 75.00°  is  transferred  to  reserve,  leaving  2' 5.344 
or  24.244  more  to  be  carried  forward.  Rentals  carried  forward 
for  unexpired  terms  of  running  contracts  amounted  to  2'>482,i79 
or  an  increase  of  2"^'896,^  a  suflficient  indication  that  the 
business  is  still  exganding  in  a  satisfactory  manner.  During 
the  six  montfis  ;£2i6,S74  was  spent  on  the  erection  of  16,286 
additional  exchanges  and  private  stations,  and  in  the  constnic- 
tion  of  underground  works,  and  the  debit  balance  on  capital 
account  now  amounts  to  24'S64.59'.  o"^  2522,004  more  than  a 
year  ago,  while  the  special  replacement  account  has  been 
reduced  by  ^£62,945  to  233.423-  Reserve,  however,  has  been 
increased  by  2453.746,  and  now  stands  at  ;£3, 530,127.  Credi- 
tors  come  to  2 '.043.655  or  248,974  more,  against  an  increase 
of  2'8,658  to  2580,289  in  sundry  debtors,  investments  are 
2158.664  higher  at  2208,705,  and  loans  on  securities'  are 
262,000  up  at  £■484,000?  while  cash  has  dropped  by  2'o,7i2  to 
2> '0,687. 

DIRECT  UNITED  STATES  CABLE. 

For  the  half-year  to  June  30  the  net  revenue  amounted  to 
;£58,556,  an  increase  of  22."o  as  compared  with  the  corre- 
sponding period.  Working  expenses  were  2240  higher  at 
;i25,277,  but  22.353  more  was  brought  into  the  accounts,  and 
the  balance  of  24o,'38  available  shows  an  increase  of  24-223. 
A  final  quarterly  dividend  of  4s.  per  share  is  declared,  as  usual, 
together  with  a  bonus  of  2s.  (as  against  is.),  making  a  total 
distribution  of  4J4  per  cent,  for  the  year  against  ^%  per  cent. 
After  placing  the  usual  ^£5,000  to  reserve  the  balance  to  be 
carried  forward  is  24-783-  ^i  increase  of  2'. '87.  The  resene 
fund  has  been  debited  with  23-584  (against  ^^13,857)  for  cable 
maintenance,  and  the  balance  at  the  credit  of  the  fund  is  now 
^£533,024  against  2510,267  last  year.  The  other  changes  in  the 
balance-sheet  are  unimportant.  The  company  has  had  a  good 
year,  and  it  is  in  a  very  strong  financial  position. 

AMERICAN   THREAD   COMPANY. 

In  its  eleventh  year  ended  March  31  last  this  company's  nett 
profits,  after  setting  aside  nearly  222,000  more  at  2'°4-'547  *° 
depreciation  and  covering  the  bond  interest  by  249-6oo,  shows 
an  increase  of  ;£249,495  at  23So>ooo,  but  the  balance  brought 
fcjrward  was  26'. '3o  less  at  2'28.829,  so  that  the  free  total 
after  paying  the  preferred  share  dividend  for  looQ  is  only 
2'88,366  up  at  2428,795-  This,  however,  is  quite  sufficient  to 
enable  the  company  to  give  the  ordinary  shareholders  a  di\-i- 
dend  of  15  per  cent,  per  annum  as  compared  with  4  per  cent, 
paid  for  1909  and  to  put  aside  262-000  as  against  nothing  to 
the  reserve  for  contingencies  on  stocks-in-trade.  This  still 
leaves  ;t' 54.754  'o  be  carried  forward,  subject  to  the  three 
months'  proportion  of  the  dividend  on  the  preferred  shares 
accrued  at  March  31,  or  2«2,634.  A  year  ago  the  amount  carried 
forward  was  only  284.189.  Xb  wonder,  then,  that  the  directors 
declSire  the  business  of  the  year  to  have  been  good,  little 
affected  by  the  high  cost  of  cotton  until  towards  the  dosing 
months  of  the  year.  Thev  hint  that  the  continued  abnormally 
high  cost  of  raw  material,  together  with  reduced  trade,  will 
result  in  some  short  time  on  the  mills  during  the  current  year, 
and  this  may  reduce  the  profit.-;,  but  the  position  seems  a  «Uong 
one,  and  the  balance^heet  offers  nothing  for  comnwin  of  snf 
kind.  Stock-in-trade  is  about  /2S9.462  higher,  but  that  is  pre- 
sumably a  mere  incident  in  the  ups  and  downs  of  basioess. 
Gross  profit  was  £i^^,Qoo  better,  and  working  expenM*  nearly 
2 1 1, 000  up.  Cash  in  hand  is  a  good  deal  larger  than  a  year 
ago  at  288.889;  otherwise  the  accounts  ihow  compaiatii^ly 
little  change. 
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WATNEY,  COMBE,   REID   AND  CO.,   LTD. 

In  its  year  ended  June  30  this  submerged  affair  earned 
^28,796  less  nett  profit  at  ^394,533-  This  is  exclusive  of  the 
liability  for  licence  duties  imposed  by  the  Finance  Act.  Ex- 
clusive also  of  these  duties  the  outgoings  for  beer  duty,  manu- 
facturer's new  licence,  and  compensation  levy  was  £378,5^^- 
No  wonder  that  the  board  does  its  very  utmost  to  lay  the  whole 
blame  for  the  position  of  the  company  upon  taxation,  but  if 
its  capital  had  never  been  so  outrageously  inflated  it  could 
have  borne  its  share  without  flinching.  But  the  Act  is  most 
valuable  as  an  excuse,  and  helps  to  place  the  directors  in  a 
position  to  regret  their  inability  to  recommend  any  further  divi- 
dend to  the  preferred  ordinary  stockholder.  A  year  ago  he 
got  3  per  cent.,  which  was  a  reduction  of  i  per  cent,  on  the 
preceding  year's  return,  and  he  also  got  an  interim  dividend  of 
1%  per  cent,  in  February  last.  But  the  fountain  is  now  shut 
off.  After  meeting  the  first  preference  dividend  ;£6i,so3  re- 
mains to  go  forward.  We  do  not  believe  that  there  can  have 
been  any  sure  nett  profit  for  the  value  of  the  brewery,  build- 
ings, freeholds,  leaseholds,  copyholds,  goodwill  and  utensils  is 
up  on  the  year  £iS^,y9S  nett  to  ;^9,77S,624,  a  gorgeous  figure, 
but  this  increase  appears  to  be  partly  caused  by  a  reduction 
of  ^^48,000  in  the  mortgages  on  the  property.  Loans  and  in- 
terest, &c.,  have  shrunk  ^^280, 560  after  providing  for  deprecia- 
tion, &c.,  but  still  amount  to  ^^i, 668, 821.  Investments  are 
down  nearly  ;£73,ooo  to  j/^274,470,  exclusive  of  trade  invest- 
ments, but  cash  is  up  ;^i39,4i8  to  ^^319,625,  and  there  is  no 
doubt  great  substance  in  the  concern  were  it  taken  squarely 
in  hand  and  subjected  to  enlightened  management,  stripped 
also  of  its  dead  capital.  Perpetual  grumblers  are  never  good 
business  men. 

HOARE   AND   CO. 

Report  and  accounts  are  made  up  to  April  18,  the  date  on 
which  the  Court's  sanction  of  the  capital  reduction  scheme  be- 
came effective.  The  period  covered  is  from  January  8,  1909,  and 
no  proper  comparison  can  be  made  with  the  previous  figures, 
but  it  may  be  mentioned  that  the  gross  profit  of  _jf 21 2,622  shows 
an  increase  of  ;^29,48o,  but  expenses  were  heavier,  and  a  new 
provision  of  ^^17,069  is  made  for  bad  and  doubtful  debts.  After 
providing  for  interest,  &c.,  there  is  a  balance  of  ;^45,368  (a  de- 
crease of  j^i8,5oo),  which  is  carried  to  suspense  account,  subject 
to  the  charge  for  the  new  retail  licence  duty.  It  is  pointed  out 
that,  apart  from  this  neiw  burden,  the  company  already  pays 
in  duties  a  sum  of  over  £ji,(ioo  a  year.  Owing  to  the  reduc- 
tion of  the  capital  by  over  ;^8oo,ooo  and  the  absorption  of  the 
reserve  fund  of  _^i  14,000,  the  balance-sheet  figures  show  large 
changes,  the  principal  bein"  a  reduction  of  ^^814,000  in  proper- 
ties, of  ;i^37,ooo  in  goodvrill,  and  of  ;£9i,soo  in  loans. 

TAMPLIN   AND   SON'S    BREWERY. 

For  the  year  to  May  17  last  the  net  trading  profits  amounted 
to  ;£34,i38,  a  decrease  of  ;£4,i48  as  compared  with  the  previous 
twelve  months.  The  gross  profit  on  brewing  was  actually  about 
^380  higher  at  ;£6i,787,  but  rents  were  slightly  less,  while  rates, 
taxes,  and  repairs  were  all  higher,  and  mainly  account  for  the 
falling  off  in  net  profits.  The  result  is  that  the  dividend  is 
reduced  from  7  per  cent,  to  6  per  cent,  for  the  year,  leaving  a 
balance  of  ;^ii,8o9  to  be  carried  forward,  or  just  about  the  same 
as  last  time.  The  reserve  is  left  unchanged  at  ;^58,ooo.  A  state- 
ment is  given  in  the  report  showing  that  for  the  past  year  the 
Imperial  taxation  collected  from  the  company  amounted  to 
^^42,346,  while  the  nett  earnings,  after  allowing  for  deprecia- 
tion, bad  debts  and  taxes,  but  before  providing  for  interest, 
dividends,  reserves,  &c.,  were  only  ^^32,144.  The  total  earn- 
ings were  therefore  ;^74,490,  of  which  the  State  takes  56^4  per 
cent.,  and  this  is  exclusive  of  compensation  fund  charges,  as 
well  as  contributions  to  local  taxation.  This  is  undoubtedly  a 
heavy  burden  for  any  industry  to  bear,  but  there  is  another 
side  to  the  picture  which  it  is  unnecessary  to  discuss  here. 

GORDON    HOTELS. 

Last    year's    improvement   in    the    affairs   of   this    company 
has    been     short-lived.    For    the    twelve    months    to    May    31 
the    business     done     amounted     to     ;^852,o55,     a    falling    off 
of  ;^i  9,460,  whereas   in  the  previous  period  there  was  an   in- 
crease of  ;^46,97i.     The  cost  of  wines,  spirits,   provisions,  &c., 
consumed   was    a    trifle  higher   at  ;^298,352,   and   working   ex- 
penses were  nearly  ;^6,ooo  higher  at  £3^o,(>j,i,  but  there  was   a 
saving  of  over  ;^io,ooo  on  repairs,  maintenance,  and  deprecia- 
tion,  which   figure   for  ^'54,206.     The  nett  profit   comes  out  at 
_£7o,203,  a  decrease  of  ^^15,558,  but  the  balance  brought  in  was 
£Z,'!2S  larger,   an.d   after  paying  2  per  cent,  against  3   per  cent, 
on  the  ordinary   shares  the  amount  to  be  carried   forward  is 
;^6,452  or   £2,i-j2    less  than    last  tiiiTe.     The  reserve   fund  has 
been  increased  by  ,^3,336  (interest),  and  now  stands  at  ;^i55,229, 
and    ;£8,503    has    been  added   to    leasehold   redemption   funds, 
raising  them  to  ;^i  20,028.     The  directors  have  thought  it  advis- 
able to  carry  out  alterations  and  improvements  at  certain  of  the 
hotels,  and  the   cost  of  these,  amounting  to  ^26,180,   has  been 
written  off  premium  account,  which  is  thus  reduced  to  ;^238,q6o. 
Last  year  the  corresponding  item  of  ^^8,728  was  charged  against 
revenue.     The  only   other   changes  in   the  balance-sheet   worth 
noting  are  a  reduction  of  ^^15,000  in  the  stock  of  wines,   to- 
visions,   &c.,  of   ;^9,6oo  in   sundry  debtors,   and  of   _^ii,ooo   in 
the  cash  in  hand.    The  poor  results  are  attributed  mainly  to  the 
General  Election,  the  floods  in  France  causing  the  worst  Cannes 
season  on  record,  and  the  King's  death.     The  company  has  a 
splendid  business,  and  in  recent  years  has  been  prudently  man- 
aged, but  over-capitalisation  and  neglect  of  proper  provision  for 
depreciation  in  the  past,  coupled  with  increasing  competition. 


make    the    struggle  to   earn    satisfactory    dividends    a    rather 
desperate  one. 

GENERAL    ELECTRIC    CO. 

From  the  report  for  the  year  to  March  31  last  it  is  evident 
that  the  company  has  had  a  very  satisfactory  year.  The  nett 
profits  amounted  to  ^£95,462,  as  against  ^78,200  for  the  previous 
twelve  months,  and  after  deducting  .£'19,057  for  depreciation 
(a  little  more  than  last  time)  there  is  a  disposable  balance  of 
^^■55,904,  an  increase  of  about  ^^i 7,200.  The  dividend  on  ttie 
ordinary  shares  is  unchanged  at  5  per  cent.,  but  the  bonus  to 
the  maoaging  directors  and  employees  at  ^,"5,590  is  up  ;fi,7oo 
odd,  and  the  amount  placed  to  reserve  (;f  22,000)  is  nearly  ^£6,000 
higher,  while  ^8,919  is  carried  forward,  against  nil  last  time. 
The  reserve  fund  now  amounts  to  £i$%,^Sii,  but  that  does  not 
seem  by  any  means  too  much  against  capital  and  debentures 
amounting  to  ^£838,000,  and  we  are  glad  that  the  directors  have 
resisted  the  temptation  to  distribute  profits  up  to  the  hilt.  That 
will  be  all  in  good  time,  when  the  financial  position  is  more 
firmly  established.  Property  and  goodwill  account  has 
been  reduced  by  ^28,000  to  ^^'409,449,  but  debtors  are  ^^25,000 
higher  ajt  £3'&2,^2(jy  and  investments  are  up  nearly 
^^60,000  at  ^121, 366.  Cash  in  hand,  &c.,  has  increased 
from  ;^ii,6i5  to  ;^47,6o9,  while  stock-in-trade  has 
been  reduced  from  ;£33o,703  to  ;£295,35o.  The  increase  in  in- 
vestments is  due  to  the  formation  of  a  subsidiary  company  to 
deal  with  certain  branches  of  the  business,  such  as  arc  lamps, 
small  motors,  telephone  and  telegraph  apparatus,  &c.,  but  the 
reason  for  this  change  is  not  very  obvious.  However,  as  vv« 
have  indicated,  the  company  has  had  a  good  year,  and  that  is 
the  main  thing  for  the  moment. 

CROMPTON     AND     CO. 

This  company  had  a  disastrous  experience  in  the  year  to 
March  31  last.  Whereas  for  the  previous  twelve  months  there 
was  a  profit  of  ^^10,052,  for  the  period  under  review  there  is 
a  loss  of  ;^2o,493,  and  after  providing  for  debenture  interest, 
&c.,  not  only  is  the  balance  of  ^^6,328  brought  in  swallowed  up, 
but  the  year  closes  with  a  debit  balance  of  ^^23,369.  Part  of 
this  is  due  to  litigation,  involving  special  law  costs  to  the  tune 
of  ^5,315,  but  we  cannot  help  thinking  that  there  must  be  some- 
thing wrong  with  the  management  to  account  for  such  heavy 
losses,  and  a  little  probing  might  be  useful  before  matters  go 
from  bad  to  worse.  The  report  states  that  competition  for 
business  was  keener  than  ever  before  experienced,  and  that,  in 
order  to  keep  the  works  employed,  orders  were  taken  at  works 
cost,  while  the  completing  of  a  large  contract  in  the  East  re- 
sulted in  a  heavy  loss.  All  this  is  unpleasant  news  for  the 
shareholders,  and  we  can  only  hope  the  slightly  better  pro- 
spects now  visible  will  be  maintained.  The  balance-sheet 
changes  are  naturally  considerable,  but  they  do  not  call  for 
detailed  comment. 

RAPHAEL  TUCK  AND  SONS,  LTD. 

During  the  twelve  months  ended  April  30  this  company  more 
than  recovered  the  ground  lost  in  the  preceding  year,  and  was 
able  to  show  an  improvement  of  ;^3,363  in  nett  profits  at 
^33,336.  A  larger  balance  of  ;^3,5i2  was  brought  forward, 
while  directors'  remuneration  came  to  ^316  less  at  ^^3,184,  with 
the  result  that  the  available  surplus  was  ;f3,902  better  at 
_£33,665.  The  dividend  on  the  ordinary  shares  is  therefore  re- 
stored to  6  per  cent.,  as  against  5  per  cent.,  leaving  ^^4,9 15  or 
;^i,402  more  to  be  carried  forward.  Except  for  an  increase  of 
/906  to  £iq,yfo  in  ithe  special  dividend  fund,  the  reserves  are 
unaltered,  the  capital  reserve  remaining  at  ;£8,845,  and  the 
general  reserve  at  ;£32,5oo,  while  copyrights,  patents,  goodwill, 
Ixc,  still  stand  at  ;£24o,732,  or  about  ^^9,000  less  than  half  the 
issued  share  capital.  Property  and  plant  accounts  show  only 
trifling  decreases,  but  originals,  lithographies,  steel  plates,  &c., 
are  £1,470  down  at  /ii,462,  and  stocks  and  new  season's 
goods  are  valued  at  ^61,232  or  £2,(1^^  less.  Investments,  in- 
cluding ^^19,667  or  ;£ 2,250  less  in  printing  and  publishing  com- 
panies have  been  reduced  by  £2,T3(>  to  24o,354,  but  securities 
representing  the  dividend  reserve  are  ^^867  up  at  .£33,690. 
Debtors  owe  £'^,898  less  at  ^£80,974,  against  an  increase  of 
^2,833  to  ;£iq,474  in  sundry  creditors,  but  cash  has  risen  by 
£:  1 9,840  to   ^'60,596. 

BRITISH  STEAMSHIP  INVESTMENT  TRUST. 
Not  much  progress  has  been  made  by  this  company  in  the 
year  to  June  30  last.  The  income  amounted  to  ;^47,528  or 
^^760  less  than  for  the  previous  twelve  months,  but  the  amount 
brought  forward  was  £2,560  larger  at  £4,026,  and  after  paying 
debenture  interest,  fees,  &c.,  the  balance  is  £31,460,  an  in- 
crease of  £1,460.  The  depreciation  fund  after  adjustments  is 
^1,200  higher  at  £68,200,  but  the  reserve  fund  has  been  re- 
duced nearly  ^^13,000  to  £SiA>3n-  The  usual  dividends  of  6 
per  cent,  on  the  preferred  and  4  per  cent,  on  the  deferred  stock 
are  provided,  leaving  a  balance  of  .£2,855  (decrease  ^£3,045)  to 
be  carried  forward.  The  market  value  of  quoted  securities, 
costing  i"286,3oi,  v/as  ^250,222  on  June  30,  showing  a  de- 
preciation of  £36,079  or  12.6  per  cent.,  a  slightly  worse  posi- 
tion than  a  year  ago.  Seeing  that  the  total  investments  figure 
in  the  balance-sheet  at  _£i, 136,000,  it  would  be  interesting  to 
have  an  estimate  of  the  total  depreciation  at  the  present 
moment. 

LOVELL  AND  CHRISTMAS,  LTD. 

Wiith  this  company  is  incorporated  George  Wall  and  Co.,  and 
its  fourteenth  report  for  the  year  ended  June  30  is,  in  the 
circumstances,  a  good  one,  although  profit  from  trading  is  only 
;£i,53i  up  at  ;^68,42i.     The  balance  brougbt  forward,  however. 
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is  ;^2,390  higher  at  ;^25,868,  and  the  board  again  make*  iip  the 
dividend  to  7  per  cent,  for  the  year  on  the  ordinary  shares. 
When  paid,  this  leaves  ;£3i72i  more  at  ^'32,589  to  be  carried 
forward,  subjeot  to  directors'  fee*.  Complaint  is  made  of  the 
continued  strenuous  oomjpetition  in  all  branches  of  the  provision 
trade,  and  especially  about  the  scarcity  and  high  (jrices  of 
bacon,  which  have  seriously  affected  profits  in  Manchester  and 
Liverpool.  Notwithstanding,  the  sales  have  again  been 
largely  in  exx^ess  of  the  previous  year,  and  profits  are  beUer. 
Atter  paying  the  dividend  and  giving  the  employees  a  bomu 
of  ;f2,2oo,  besides  paying  income-tax  and  the  managdng  direc- 
tors' salary  of  ;£3,50o,  the  above-mentioned  ^£32,589  remains. 
When  the  directors'  fees,  ^^3,000,  are  provided  for,  the  final 
balance  will  be  only  about  ;£72i  larger  than  that  brought  in 
from  the  preceding  year.  The  balance-sheet  shows  that  free- 
hold and  leasehold  property  and  goodwill  have  increased  by 
;^i2,487  during  the  year  to  ;i'489,63i.  Stock-in-trade  is  also 
nearly  ;^'io,ooo  up  at  ^£108,325,  but  book  debts  are  only  ^3,265 
higher  at  £47S,535-  Investments  are  down  about  ^^'7,000  at 
;^i  16,938,  and  cash  is  .£4,307  better  at  ^^55,888.  The  company 
owes  sundry  creditors  ;£i9,22r  more  at  .£175,747-  The  only  real 
weak  point  in  the  balance-sheet  is  the  smaUness  of  the  reserve, 
which  has  increased  onJy  ;£36o  on  the  year  to  ;ti  13,771. 

VALLAMBROSA    RUBBER. 

During  the  year  to  March  31  last  the  amount  of  rubber 
harvested  was  371,316  lbs.,  an  increase  of  98,575  lbs.  over 
the  previous  twelve  months,  and  of  71,316  lbs.  over  the  esti- 
mate. The  crop  realised  the  high  average  of  8s.  3?^d.  per 
lb.,  or  7s.  I  id.  nett  after  deducting  charges,  wliich  compares 
with  4s.  8d.   nett  last   year.     The  total  cost  of  production,  ex- 

I  eluding  upkeep  of  young  rubber,  was  slightly  under  ii>4d.  per 
lb.,  against  is.  3j^d.,  for  the  previous  season,  and  this  also  is 
A  very  favourable  figure.     The  total  expenditure  was  is.   i^d. 
per  lb.     For  the  current  year  the  crop  is  estimated   at  425,000 
lbs.     The  nett  proceeds  of  rubber  sold  was  ^£147,032,  and  in- 
cluding ;£7,8og  Drought  forward  the  total  revenue  was  ;£i62,o87 
as   against  ^£71,033.     The   nett    profit   amounted    to   ;£i26,984, 
against  ;£4i,395,  and  it  is  propo.sed  to  pay  dividends  amounting 
to  250  per  cent,    for   the  year  (against   80  per   cent.),   leaving 
;£i5,673  to  be  carried  forward.     These  are  stupendous  results, 
and  go  a  long  way  to  justify  some  of  the  recent  enthusiasm,  but 
—  ^—  the  directors  are  surely  imprudent  not  to  build   up  very  sub- 
I^BStantial  reserves  in  these  exceptionally  prosperous  times,  which 
I^Bthe  most  sanguine  do  not  expect  to  last  for  more  than  a  year  or 
B^Btwo.    We  notice  they  have  paid  off  the  loan  of  ;£io,ooo  from  the 
■  ^■Selangor  Government,  but  it  is  not  a  little  comical  to  find  an 
^^^item  of  ;£3,ooo  for  temporary  loans  still  outstanding.     Probably 
the  directors  felt  compelled  to  justify  as  far   as  possible  the 
recent  giddy  height  of   the  shares,   but  to  distribute  ;£iig,ooo 
out  of  pf  1 27,000  with  so  many  problems  of  the  future  still  un- 
■snlved  cannot  be  regarded  as  sound  finance. 

KELLA3,    LTD. 

A  very  good  report  is  issued  by  this  little  company,  whose 
interests  are  none  the  less  great.  Its  own  affairs  are  doing 
well,  and  in  the  year  1909  the  rubber  crop  was  6,375  l^^., 
against  an  estimated  5,000  lbs.,  -which  it  sold  at  an  average  of 
7s.  per  lb.  In  future  years  the  returns  will  be  much  greater, 
"but  it  is  not  in  its  own  rubber  production  that  this  company's 
main  chances  of  future  prosperity  appear  to  lie.  It  owns  a 
tinjbearing  area  of  great  possibilities,  and  in  order  to  deal  with 
that  and  with  other  portions  of  its  territory  it  has  formed  two 
subsidiary  companies,  one  for  rubber  and  the  other  for  tin  and 
rubber,  both  of  which  were  successfully  floated,  giving  the 
parent  company,  in  addition  to  "a  very'large  shareholding  in 
each,"  a  nett  cash  consideration  of  ;£2o,5oo.  These  subsidiaries 
are  described  as  being  now  in  possession  of  adequate  working 
capital  for  every  possible  contingency  in  connection  with  the 
rapid  and  economic  development  of  the  re.spective  properties, 
while  the  parent  company  will  possess  ample  funds  to  plant  up 
its  remaining  area  and  to  take  up  and  deal  with  remunerative 
business  which  may  present  itself  within  the  sphere  of  its 
operations.  An  interim  dividend  will  be  distributed  for  the 
current  year  as  soon  as  the  legal  business  in  connection  with 
the  transfer  to  subsidiaries  is  completed.  All  which  is  eminently 
satisfactory. 

KKPITICALLA  RUBBER  ESTATES. 

That  the  output  of  rubber  does  not  go  on  increasing  almost 
automatically,  as  some  people  seem  to  think,  is  shown  by  the 
report  of  this  company  for  the  year  to  March  31  last.  The 
rubber  harvested  amounted  to  only  22,658  lbs.,  as  against  33,582 
lbs.  for  1908-g,  37,646  lbs.  for  1907-S,  and  35,064  lbs.  for  1906-7. 
This  heavy  falling  off  is  attributed  to  the  "fact  that  a  large  pro- 
portion of  the  older  trees  had  to  be  rested  during  the  greater 
part  of  the  year,  and  doubtless  sounder  methods  of  tapping  will 
be  adopted  in  future  to  avoid  such  unwelcome  necessity.  The 
average  price  obtained  for  the  rubber  was  8s.  6d.  per  lb.  gross 
as  against  4s.  gd.  gross  last  year,  and  the  total  revenue  was 
/■jo.OsS,  an  increase  of  £4, $^6.  The  trading  profit  was  £i2,i2<), 
and  /io,95o  was  brougiit  forward  from  last  year,  so  that  the 
directors  are  able  to  pay  a  final  dividend  of  4  per  cent,  (making 
(I'A  per  Cent,  for  the  year),  to  write  off  preliminary  expenses 
amounting  to  ;£5,i9i,  and  to  carry  forward  /i,8oo.  No  divi- 
dend was  paid  a  year  ago,  the  funds  being  required  until  the 
company's  finances  were  nlaced  on  a  sounder  footing,  which  has 
sinoe  been  accomplished  by  the  issue  of  ^^25,000  d^entures. 

WOULDHAM   CEMENT  CO.,    LTD. 

Notwithstanding  the  continued  depre.ssion  in  the  cement  trade 
in   1909,  this  company  actually  managed  for  the  second  time 


in  Its  history  to  earn  enough  to  pay  the  dividend  00  iu  fiiat 
preference  shares.  It  is  to  be  hoped  that  this  result  means  a 
turn  in  the  tide  of  fortune,  as  from  'now  onwards  the  vendora 
are  no  longer  under  the  necessity  of  making  good  any  de> 
ficiency,  their  ten  years'  guarantee  having  now  expired.  Gross 
trading  profits  for  the  twelve  months  improved  by  j£26oi  to 
£26,322,  and  after  providing  for  expenses  and  interest  the  oett 
profits  were  ;£2,6oo  up  at  ;£26,32i.  Adding  ;£i,o2o  for  balanc« 
as  at  Decemfcer  31,  iqo6  (the  last  occasion  on  which  the  com- 
pany showed  a  surplus  over  its  first  preference  dividend), 
brought  (orward  the  disposable  total  was  £13,2^3,  and  out  of 
this  the  directors  put  ;£2,35o  or  £(^76  more  to  depreciation,  and 
£^,Si6  or  ;£iso  more  to  rotary  kiln  patents  royalty  account, 
'i  his  done  the  dividend  on  the  first  preferenc*  shares  is  paid  at 
a  cost  of  £s,<jfx),  leaving  ;£2,i4S  to  be  carried  forward.  During 
the  year  two  additional  rotary  kilns  of  the  newest  and  most 
approved  patterns  were  put  down  in  order  to  reduce  the  cost  of 
production,  and  to  maintain  the  products  at  the  highest  modem 
standard.  Property  account,  less  depreciation,  consequently 
shows  an  infcrease  of  ;£J4,37S  at  £^T2,j,2(),  and  the  necessary 
funds  were  provided  by  an  issue  of  6  per  cent.  cumulativ« 
second  preference  shares,  on  which  ;£22,ooo  has  been  paid  up. 
Kotary  kilns  patent  royalty  account  has  been  written  down  to 
;;^i9,62i,  and  on  the  other  hand  certificates  of  indebtedness  show 
a  reduction  of  £3,(>s(>  at  /26,89i.  Debtors  owe  ^9,609  less  at 
;£■  2,682,  but  stocks  are  .£12,396  up  at  ;£3i,9i5,  and  cash  and 
bills  come  to  ;£999  more  at  ^9,146  against  a  small  increase  of 
£300  to  / 12,711  in  sundry  creditors. 

EASTERN    INTERNATIONAL   RUBBER  AND    PRODUCE    TRUST. 

The  first  report  of  this  company  for  the  year  to  June  30 
shows  that  the  profits  and  income  amounted  to  £()3,yib,  while 
the  expenses  were  only  ;£2,220.  After  writing  oi  preliminary 
expenses  ^£6,596,  it  is  proposed  to  pay  a  dividend  of  2s.  per 
share,  amounting  to  ^25,692,  on  which  the  directors  receive 
10  per  cent,  or  ;£2,569,  and  to  carry  forward  ^26,427.  The 
ossued  capital  amounts  to  400,097  shares,  on  which  ^^249^21 
is  paid  up  and  ^40,909  has  been  received  in  premiums,  "nie 
investments  amount  to  ^279,858,  but  nothing  is  said  as  to  how 
they  have  been  affected  by  the  recent  fall  in  prices,  nor  do 
the  auditors  refer  to  the  matter  Hut  the  company  has,  at  any 
rate,  mad©  a  good  start. 

STRAITS   SETTLEMENTS  (BERTAM)  RUBBER. 

For  the  year  ended  March  31  the  production  of  rubber  was 
99,097  lbs.,  and  the  average  price  realised  was  8s.  3J^d.  per  lb. 
against  4s.  8^d.  in  1908-9  and  3s.  7J4d.  in  1907-8.  During  the 
year  60,493  'recs  were  planted,  raising  the  total  number  to 
420,682,  and  the  output  for  the  current  year  is  estimated  at 
150,000  lbs.  The  nett  profit  amounted  to  ;£.35,832,  an  increase 
of  £^(><lp>  out  of  which  a  final  dividend  oif  10  per  cent,  will 
be  paid,  making  17%  per  cent,  for  the  year  against 
4K  per  cent.,  ^£3,583  is  written  off  preliminary  ex- 
penses against  ^£988  and  ;£i,676  remains  to  be  carried 
forward  against  ;£i,o36  brought  in.  Of  course,  there 
is  no  idea  of  forming  a  reserve  fund,  and  preliminary  expenses 
will  still  figure  as  an  asset  to  the  tune  of  nearly  ;£i6,ooo.  How 
will  such  companies  fare  when  the  price  of  rubber  falls  back 
to  the  1907-8  level? 


BALANCE     SHEET    FACTS 
AND    INFERENCES    FOR    INVESTORS. 


BuLAWAYo  Waterworks  Co.,  Ltd.— Year  ended  December 
31  :  Gross  profit  from  water  ;£3,455,  an  increase  of  ;£i3i  ;  from 
electric  current  ;£4,739,  a  decrease  of  41,843.  Total  revenue 
/,9,63o  or  ;£  1,557  'ess,  but  nothing  written  off  stock  against 
^^878  and  nett  profits  ^748  down  at  ^516.  Balance  of  taxed 
costs  recovered  from  Hulawayo  municipalitv  /661,  against 
;£i,622  charged  for  arbitration  costs,  and  after  writing  /i, 537 
off  debenture  issue  expenses  the  nett  result  was  a  deficit  of 
.£1,981  compared  with  a  profit  of  ;£i,264,  making  debit  balance 
;t6,o68.  Decrease  in  electric  current  sales  is  ascribed  to  the 
introduction  of  metallic  filament  lamps.  Directors  say  they 
believe  the  provision  for  depreciation  and  renewal  is  suflScient 
to  maintain  the  plant,  but  nothing  has  yet  been  written  off 
cost  -of  concession,  and  they  are  doubtful  whether  the  exist- 
ing reserves  adequately  cover  the  depreciation  in  the  capital 
value  of  the  plant. 

HAMBKAKF.I.LV  (Cevlon)  Tea  AND  RiBBER.— For  the  year  to 
March  31  the  revenue  amounted  to  ;£9,Sii,  including  £t,'7S 
from  rubber,  while  the  cost  of  production  was  ;£6,S56,  and 
London  expenses  amounted  to  ^677,  leaving  a  nett  profit  of 
;£2,o4o.  Out  of  this  it  is  proposed  to  pay  a  final  dividend  of 
2'A  per  cent.,  making  3J4  per  cent,  for  the  year,  and  to  cany 
forward  ;£2i4,  practically  the  same  amount  as  brought  in.  The 
company  is  only  in  its  second  year,  and  big  results  are  not 
to  be  expected  just  yet,  besides  which  the  tea  crop,  unfortu- 
nately, suffered  severely  owing  to  the  prolonged  drought  which 
was  experienced  generally  in  Ceylon.  The  nett  average  prio« 
obtained  for  the  rubber  was  7s.  7d.  per  lb.,  while  the  estate 
cost  was  2S.   id.  per  lb. 

Carlisle  and  Cvmberuind  Banking  Co.,  Ltd. — Half-year 
ended  June  30 :  Nett  profits  /8^57,  an  increase  of  £i7St 
balance  brought  in  /■4,8ii  or  ^i8j  more,  dividend  8  per  cent, 
per  annum  or  same  as  last  year.  Deposit  accounts  /^4,qi8 
higher  at  ;£i,o6S,67i,  cash  and  money  at  call,  ftc.,  j£86,83i 
down  at  ;£9o,048,  investments  ;£i2o,i2S  up  at  ;C30j,749,  and 
loans,  advances,  &c.,  ;£2i,4a8  up  at  j£745,o94. 
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New  Cape  Central  Rv.,  Ltd. — Traffic  and  other  receipts  of 
this  line  for  1909  reflected  &e  revival  of  business  in  South  Africa 
by  an  increase  of  ^6,430  to  /,'78,26S,  and  at  the  same  time  there 
was  a  saving  of  ^£2,5 12  in  expenses.  Interest  chpjges  were  also 
£8,087  lower  at  ^18,969,  and  after  transferring  another  ;£i,Soo 
to  washaways  account  and  .^'2,155  or  ;^i,os7  less  to  rolling  stock 
reserve,  the  nett  surplus  was  29iib9  compared  with  a  deficit 
of  /8,9i6  a  year  ago.  Out  of  this  2  per  cent,  is  paid  on  the 
4  per  cent,  cumulative  income  d€*benture  stock  in  accordance 
with  the  trust  deed,  which  provides  that  the  available  balance 
on  the  year's  working  shall  be  applied  towards  payment  of 
interest  on  that  stock,  and  the  debit  balance  on  profit  and  loss 
account  will  therefore  only  be  reduced  by  /750  to  ;r(,33>354- 

Provincial  Hank  of  Ireland,  Ltd. — Profits,  including  the 
slightly  increased  balance  of  .£13,565,  rose  £1,389  to  ;£5S,269 
in  the  June  half-year.  The  usual  dividend  at  the  rate  of  12 
per  cent,  per  annum  is  declared,  ^£5,000  again  added  to  the 
reserve  fund,  and  ^£4,000  as  compared  with  ;£3,ooo  a  year  ago 
written  off  premises  account,  leaving  ^^13,869  to  be  carried  for- 
ward. Deposit,  current  and  other  account  liabilities  are  up 
£■91,675  to  £5,411,030,  and  note  circulation  is  £19,355  higher 
at  £70,071.  Cash  at  £369,503  is  up  £729,  and  there  are  in- 
creases in  various  categories  of  investments  aggregating 
;^'6S,487,  making  their  total  £2,342,111.  Call  and  short  notice 
money  is  down  £175,000  to  £325,000,  but  bills  discounted, 
advances,  &c.,  show  an  increase  of  £234,302  at  £3,912,781. 
Bank  premises  are  £7,099  lower  at  ^£104,076. 

Romano's. — Year  to  June  30  :— Profit  £6,381,  an  increase  of 
£960;  repairs  and  renewals  £2,883;  dividend  10  per  cent., 
same  as  before;  £2,000  to  reserve,  £1,392  forward.  Balance- 
sheet  shows  creditors  £10,330,  reserve  £7,000,  property  and 
goodwill  £77,193,  stock  £9,249,  debtors  £2,282,  cash  £5,714. 
Having  regard  to  the  severe  competition  with  which  these 
places  of  high-class  entertainment  have  to  contend,  the  com- 
pany appears  to  be  doing  at  least  as  well  as  could  be  reason- 
ably expected.  But  we  hear  that,  owing  to  the  new  licence 
duties,  the  "bar"  has  been  closed,  and  this  will  naturally 
affect  the  future  profits  of  the  business. 

Sheffield  and  Hallamshike  Bank,  Ltd. — Year  ended 
June  30: — Xett  profits,  including  £579  or  £48  more  brought 
in,  £43,156,  an  increase  of  £1,847;  dividend  10  per  cent.,  and 
bonus  2%  ,per  cent.,  as  before,  £3,000  to  investments  deprecia- 
tion account  against  ^1,500,  balance  to  surplus  fund  £38  up 
2t  £617.  Current  and  deposit  accounts  £1,719,493  or  £6,141 
more,  note  circulation  £335  down  at  £i,5(k).  Cash  and  money 
at  call  ;^23,83o  higher  at  £351,898,  investm.ents  £1,280  up  at 
.£^231976,  and  bills  discounted,  &c.,  £18,686  lower  at  £1,621,375. 

Warner  and  Co. — Year  to  June  30: — Profit  £18,977,  ^"  '"- 
crease  of  £3,882  ;  final  dividend  iy%  per  cent.,  making  225.^ 
per  cent,  for  year,  same  as  last  time,  but  on  this  occasion  the 
ordinary  shareholders  also  receive  a  bonus  of  is.  6d.  per  share. 
The  appropriations  for  reserve,  &c..  are  much  the  same  as 
before,  and  ;£2,g3o  rem.ains  to  be  carried  forward  as  against 
;^'2,342  brought  in.  It  is_  a  modestly  capitalised  concern,  and 
evidently  very  prosperous. 

Sawer's,  Ltd. — Profits  of  this  Glasgow  business  of  fish- 
mongers, butchers,  &c.,  for  the  year  ended  March  31  showed  a 
shrinkage  of  £4.35  at  £17,553,  while  expenses  rose  by  £321  to 
£5,997.  Depreciation  allowances  were  heavier,  but  nothing 
was  reserved  for  doubtful  debts  against  £700  last  tim.e,  and  after 
transferring  another  £300  to  special  reserve  and  writing  an  extra 
£50  at  £250  off  investments  the  nett  surplus  was  £265  down  at 
£8,921.  A  larger  balance,  however,  was  brought  forward,  and 
the  directors  are  able  to  maintain  the  dividend  on  the  ordinary 
shares  at  6  per  cent,  and  to  repeat  the  bonus  of  £250  to  em- 
ployees, with  a  reduction  of  £54  to  ^^436-  in  the  sum  carried 
out.  Freehold  properties,  &c.,  are  £791  down  at  £146,456, 
and  fittings,  Sec,  have  been  reduced  by  £846  to  £10,749,  but 
leaseholds  have  risen  by  £1,726  to  £5,501  against  which  the 
reserve  only  totals  £5,200,  but  is  reprei>ented  by  investments 
of  £4.777.  Stocks  are  £1,367  larger  at  £16,245  <'"d  debtors 
owe  £2,825  more  at  £31,847,  and  these  changes  have  necessi- 
tated an  increase  of  £3,872  to  £16,474  in  liabilities  to  sundry 
creditors  and  the  obtaining  of  a  loan  of  £1,277  from  the  bank.' 


Russian  Petroleum  and  Liquid  Fuel. — Estimated  production 
of  crude  oil  for  week  ending  July  16,  130,000  poods,  or  2,906  tons. 

Baku  Russian  Petroleum. — Estimated  production  of  crude  oil  for 
week  ended  July  2,  2,018  tons. 

The  Bank  of  Australasia  has  opened  a  branch  at  Whangamo- 
mona,  in  the  Dominion  of  New  Zealand. 

Mr.  H.  J.  Chinnery  has  joined  the  board  of  the  Cannon  Brewery 
Co.,  Ltd. 

Spies  Petroleum. — Production  for  week  ended  July  17,438,235 
poods,  or  7,068  tons,  Total  for  year  8,610,270  poods,  or  138,875 
tons. 

Mr.  H.  E.  Goodison  has  taken  into  partnership  Mr.  Edward 
Ernest  Fort,  who  has  been  associated  with  him  in  his  business  for 
some  years  past,  and  has  removed  to  25,  Austin  Friars,  E.G. 

The  New  Rhodesia,  Its  Mines,  Lands  and  Men  ;  A  Handbook 
for  Investors  and  Settlers,  edited  by  Percy  Lindley,  30,  Fleet 
Street,  is  in  preparation. 

We  have  received  from  Truth  a  copy  of  the  new  volume  of 
Queer  Stories,  reprinted  from  the  weekly  issue  of  the  paper.  It  is 
an  excellent  shillingsworth  of  light  holiday  reading  and  many  of 
the  episodes  recounted  have  a  good  deal  more  than  a  substratum 
of  truth  drawn  from  actual  experience.  All  are  sufficiently 
piquant  to  while  away  an  idle  half-hour  and  the  collection  is  an 
ppitome  of  some  phases  of  the  seamy  side  of  things  with  which 
the  great  majority  of  people,  very  fortunately,  are  not  intimately 
acquainted. 


COMPANY    MEETINGS. 


BANK    OF    LIVERPOOL,    LIMITED. 

ANNUAL    MEETING,    1910. 
The   seventy-ninth  annual  meeting  of  the  proprietors  of  the 
Bank  of  Liverpool,   Limited,  was  held  on  July  15  at  the  Law- 
Association  Rooms,   Liverpool. 

The  chair  was  taken  by  Mr.  S.  Gibson  Sinclair,  chairman 
of  the  bank,  and  there  was  a  large  attendance. 

i'he  Chairman :  Gentlemen, — When  we  met  you  last  year 
my  predecessor  in  the  chair  expressed  the  hope,  for  which  he 
thought  there  was  some  foundation,  that  there  might  be  some 
improvement  in  the  generai  conditions  of  trad©  during  the 
ensuing  year.  I  am  glad  to  say  that  that  hope  has  been  to 
some  extent  realised,  inasmuch  as  the  managers  in  the  different 
industrial  centres  where  we  are  represented  are  able  to  report 
increased  activity  in  business  and  increased  turnover  in  cus- 
tomers' accounts.  The  improvement,  however,  is  not  yet  of 
a  very  decided  character,  and  the  past  year  was  marked  during 
a  considerable  f>eriod  by  the  same  stagnation  in  business  which 
characterised  the  year   1908-9. 

The  cotton  trade,  which  is  a  most  important  factor  in  every 
Lancashire  bank,  is  still  passing  through  a  period  of  depres- 
sion. Not  only  has  the  past  season  yielded  only  moderate 
profits,  so  far  as  Liverpool  importers  are  concerned,  but 
spinners  have  had  to  run  on  short  time,  and  few  mills  have 
been  able  to  make  profits.  Manufacturers  also,  in  spite  of  the 
relative  cheapness  of  yams,  continue  to  show  poor  results, 
owing  to  the  apathy  of  the  foreign  markets.  Looking  ahead, 
however,  and  taking  into  consideration  the  greatly  reduced 
stocks  of  cotton  goods  in  the  various  markets  of  the  world,  I 
think  I  may  venture  to  express  the  hope  that  the  coming  year 
may  prove  to  be  the  beginning  of  a  period  of  renewed  pro- 
sperity in  this  great  industry,  but  much  will  depend  upon  the 
size  and  quality  of  the  American  and  Egyptian  crops. 

You  will  expect  me  to  make  some  reference  to  the  loss  which 
has  fallen  upon  European  cotton  importers  by  the  issue-  in 
America  of  spurious  bills  of  lading.  This  loss  is  large,  and 
IS  pretty  evenly  divided  between  English  and  Continental  im- 
porters. Energetic  steps  are  being  taken  to  recover  the  amount, 
but  some  considerable  time  must  elapse  before  the  result  of 
these  efforts  can  be  ascertained.  In  the  meantime  it  is  fitting 
that  I  should  express  on  your  behalf  the  sympathy  of  the  bank 
with  those  upon  whom  this  misfortune  has  fallen.  I  am  happy 
to  say  that  the  soundness  of  the  Liverpool  cotton  market  has 
never  been  more  strikingly  exemplified  than  by  the  way  in 
which  this  trouble  has  been  met. 

It  now  rests  with  us  and  other  bankers,  acting  in  conjunc- 
tion with  cotton  importers,  to  see  that  such  a  fraud  shall  be 
rendered  impossible  in  future.  Accordingly,  at  the  instance  of 
the  Liverpool  bankers  chiefly  engaged  in  financing  cotton,  a 
conference  of  European  bankers,  sdmilarly  engaged,  has  been 
summoned  to  deal  with  this  question.  That  conference  is  still 
deliiberating,  and  there  is  every  reason  to  expect  that  the  result 
of  its  labours  will  be  to  devise  means  for  the  protection  of 
European  banks  and  their  customers  in  this  matter. 

In  regard  to  shipping,  the  long-deferred  revival  in  this  great 
carrying  trade  has  not  yet  materialised.  Freights-  still  rule 
extremely  low,  and  it  is  impossible  to  forecast  the  course  which 
they  are  likely  to  take  in  the  immediate  future.  Passenger 
traffic,  on  the  other  hand,  has  shown  a  satisfactory  revival,  and 
one  cannot  but  hope  that  with  the  increase  in  the  trade  of  this 
country,  which  is  indicated  in  the  Board  of  Trade  Returns,  our 
great  shipping  industry  may  finally  emerge  from  its  long  perio  ' 
of  depression. 

In  Yorkshire  the  woollen  trade,  in  spite  of  reduced  sales  to 
America,  continues  in  a  prosperous  condition,  and,  generally 
speaking,  business  throughout  the  whole  of  this  bank's  area 
has  been  satisfactory. 

Turning  to  the  bank's  balance-sheet  and  profit  and  loss 
account,  you  will  see  evidence  of  increased  activity  on  the 
part  of  the  bank's  customers  and  a  satisfactory  growth  of 
the  bank's  funds.  During  the  latter  half  of  1909  banking  con- 
ditions were  scarcely  more  favourable  than  in  the  two  pre- 
ceding half-years,  but  from  March  onwards  there  was  an  in- 
crease in  the  margin  of  profit  on  the  funds  which  the  bank 
employs.  Bank  rate  averaged  throughout  the  half-year  ending 
June  30  £3  I2S.  7d.,  against  £2  14s.  3d.  in  the  corresponding 
half  of  the  year  1909,  with  a  more  than  corresponding  increase 
in  the  rate  of  discount  and  the  rates  for  commercial  loans. 
Our  profits  accordingly  show  an  increase  over  the  year  1909 
of  about  £4,300,  and  we  have,  in  addition,  been  able  to 
strengthen  the  bank's  internal  funds  to  a  greater  extent  than 
we  did  last  year. 

In  consequence  of  the  continued  fall  in  the  value  of  first- 
class  investments^  we  have  felt  it  necessary,  instead  of  adding 
to  our  reserve  fund,  to  transfer  £20,000  to  our  investment 
reserve  account.  In  common  with  other  bankers,  we  hope  that 
the  money  so  transferred  need  not  be  regarded  as  permanently 
lost,  but  that  the  day  will  come  when  investments  will  rise 
in  value  to  such  an  extent  as  to  render  this  provision  super- 
fluous. The  present  market  value  of  our  investments  is  in 
excess  of  the  figure  at  whicih  they  stand  in  the  balance-sheet. 

You  vrill  be  glad  to  hear  that  there  is  a  steady  growth  of  the 
work  of  our  trustee  department,  and  I  would  again  ask  the 
proprietors  and  cu.stomers  of  the  bank  to  take  into  serious  con- 
sideration the  advisa'oility  of  employing  the  bank  as  executor 
or  trustee. 
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I  cannot  close  my  remarks  without  referring  with  sincere 
regret  to  the  death  of  our  good  old  friend,  Mr.  John  Hope 
ISimpson.  'ITie  sad  news  reached  us  just  before  the  board  meet- 
ing of  January  25,  when  the  following  resolution  was  passed  :  — 
•'  The  board  learned  with  deep  regret  of  the  death  of  Mr. 
John  Hope  Simpson,  who  for  the  long  period  of  50  years 
gave  a  devoted  service  to  the  bank,  first  as  sub-manager,  then 
as  general  manager,  and  afterwards  as  director.  His  marked 
ability,  wide  knowledge  of  affairs,  and  .sound  judgment  were 
at  all  times  devoted  to  the  service  of  the  bank,  and  the  board 
sire  to  .place  on  record  this  mark  of  their  appreciation  of 
ne  to  whom  the  bank  owes  so  much." 

I  am  confident  that  the  shareholders  and  customers  of  the 
ank  will  wish  to  endorse  this  resolution,  as  to  so  many  of 
lem  Mr.  Simpson  was  not  only  a  banker,  but  also  a  dear 
|riend,  and  I  feel  sure  you  will  wish  to  be  associated  with  the 
Expression  of  deep  sympathy  which  was  sent  to  Mrs.  Simpson 
^nd  the  members  of  her  family  at  the  time  of  their  great 
orrow. 
I  now  Ibeg  to  move  that  the  report  of  the  directors,  now  sub- 
itted,  and  already  printed  and  distributed  amongst  the 
proprietors,   be  adopted. 

The  report  was  unanimously  adopted,  and  after   resolutions 
khad  been  pas.sed  re-electing  directors,  appointing  auditors,  and 
■;hanking   the   board,   coanniittee    of    management,   the    general 
anager,  and  the  other  officers  of  the  bank  for  their  services 
uring  the  year,  the  proceedings  terminated. 


ORSK  GOLDFIELDS. 


The  ordinary  general  meeting  of  the  C)rs.k  Cloldfields,  Limited, 
ras  held  on  Wednesday  at  Salisbury  House,  E.C.,  Mr.  J.  C. 
Villiamson,  chairman,  presiding. 

The  Chairman  said  ;  Turning  to  the  balance-sheet,  on  tihe  credit 
Ide  you  will  notice  that  the  total  expenditure  in  resipect  of  the 
)r»k  mine  and  Suvunduk  claims,  which,  as  you  are  aware,  have 
now  been  abandoned,  is  .shown  as  ;^'494,i7i,  of  which  sum  you 
will  remember  ;rf,i7,5,ooo  was  paid  in  shares,  not  cash.  At  our 
last  meeiting  I  informed  you  that  we  were  having  a  report  made 
u^Kin  these  claims,  and  that  unless  we  were  advised  that  the 
indiioations  were  sufficiently  favourable  to  justify  the  exploita- 
tion of  them  on  a  large  scale,  the  board  had  decided  to  abandon 
them.  The  report  wias  received  in  due  course,  but  I  regret  to 
inform  you,  after  careful  consdderation,  it  was  decided  that  the 
pro.spects  did  not  justify  the  heavy  outlay  which  would  be  re- 
quired to  equip  the  claims  with  suitable  plant  to  work  them  on 
a  satisfactory  scale,  and  they  were  accordingly  abandoned.     We 

I^^ave,  therefore,  now  disposetl  of  all  our  interests  in  the  Oren- 
HEurg  district  wiith  the  exception  of  one  of  the  Suvunduk  claims. 
^Kll  our  interests  are  now  centred  in  the  Kelchan  alluvial  pro- 
^Berty.     Our  revenue  from  the  property  for  last  season  amounted 
^^K  .£'3. 597.   whioh,   after  deducting  working  expenses,   showed 
^^  working  profit  for  the  year  of  about  ;f  106.     On  the  debit  sdde, 
the  loan  against  charge  on  property— ;^i6,985 — refers,  of  coursse, 
to  the  advances  made  by   our   parent   company,    Siberian    Pro- 
nrietary  Mines,  I,imited,  under  our  loan  agreement,  by  which 
they  agreed  to  advance   us  up  to  /jo.ooo  against  the  security 
of  a  charge  on  the  Kelchan  property.     I  am  pleased  to  inform 
you  that,  in  view  of  our  'recent  successiful  issue  of  preference 
shares,  we  have  been  able  to  repay  the  whole  of  that  amount, 
to;,'e'ther   with   some   further   small   sums   which   were    advanced 
under      the     agreement     during     the     earlier      part     of      the 
nrrent     year.       The      New      York      Kngiineering      Company 
ii-ive     carried     out     their     contract     which     they     undertook, 
to  deliver  the  dredge  during  the  present  month,  and  practically 
the   whole  of  the  machinery    for  the  dredge  and  the   electrical 
power   plant  left  Xew    York    by    steamer,    sailing    direct     for 
Nikoiaievsk,  on  the   12th  inst.     Unfortunately,  however,  shortly 
after  leaving   New  York  the  steamer   came    into   collision   with 
nnnther  vessel,  which  necessitated  her  putting  back  for  repairs. 
This  will  occasion  .some  delay,  but  we  hope  it  will  not  prevent 
rielivery  of  our  machinery  at  Nikolaievsk  m  time  to  enable  Mr 
rnrin£,'ion's  programme  to  be  carried  out,  but  it  is  possible  it 
iii.iy  do  so.     It  was  impossible  to  ship  one  or  two  pieces  which 
are   essential   for  the   dredge   by    that   opportunity,  and  it  has, 
therefore,   been  arranged  to  send  this  balance  overland  vid  the 
Pacific  Coast  and  Japan  ;  but,  as  a  matter  of  fact,  these  parts 
should    reach  their  de.stination  a  little   before  the  steamer  to 
which    I   have  referred    would,    in    the    ordinary   course,  have 
.'Irrived  at  Nikolaievsk.     Sending   overland   in   this   manner,    of 
course,  increases  the  cost  of  freight,  but  Mr.   Purington  strongly 
advised  and  the  board  quite  concur  that,  even  at  the  ri.sk  of  in- 
'•r<>asing  the  estimated  cost  of  the  dredge,  every  possible  effort 
v'uld  be  made  to  ensure  the  arrival  of  all  the  necessary  equip- 
'rnt  at  Nikolaievsk  before  the  winter  season  of  1910  sets  in,  so 
ii.it,  as  anticipated   will   be  the  case,  it   may  be  ti'ansported   as 
on  as  possible  after  the  break  up  of  that  winter  and  be  ready 
lor  operation    on   the  property   by    August,    1911.       You   will 
remember  that   it   is  intended  our  operations  on   the  property 
during   the  present   season   shall  be  confined   to  the   Pokrovsky 
claim .  which  it  is  proposed  to  work  by  means  of  the  excavator. 
All  the  necessarj'  equipment   for   this  plant  was   despatched   in 
due  course,  and  should  by  this  time  be  arriving  on  the  property. 
From  the   latest    advice  from   Mr.    Purington,   however,   dated 
Vladivostock,  June  2j.  it  appears  that,  on  account  of  a  few  of 
the   packages  having  been   delayed   in  transit,  he    is    doubtful 
tvhether  he  will  be  able  to  get  this  new  installation  started  up  as 
e.nrly  as  he  contemplated— viz.,  by  August  n;  next,  but  you  may 
rest  assured  that  every  possible  effort  will  be  made  to  I'ninimise 


the  effect  of  this  delay  upon  our  output,  and  we  confidently  hops 
that  the  profits  which  he  estimated  to  make  from  the  operations 
on  the  Pokrovsky  claim  during  the  present  season  will  be 
realised. 

Mr.  Hooper  seconded  the  resolution,  and  it  was  carried  unani- 
mously. 


OIL    TRUST. 


The  statutory  meeting  of  sharehoTders  in  the  Oil  Trust,  Ltd., 
was  held  on  Monday  at  Winchester  House,  Old  Broad  Street, 
Mr.  N.  G.  IJurch  presiding. 

The  Chairman  stated  that  the  shares  offered  to  the  public  were 
subscribed    many    times   over.     The    amouni     called     up   was 
;^78,soo,  of  which  at  the  date  of  the  report  ^67,243  had  been 
paid.     The  la.st  call  was  on  June  i,  so  that  all  the  money  had 
not  come  in  up  to  the  date  of  the  report,  and  since  then  some 
;,iS,ooo  or  /6,oob  more  had  been  paid.    'ITieir  undertaking  bad 
aroused  a   great    deal  of  attention,    and    they  had  had    much 
business  offered  to  them,  but  with  the  technical  advice  they  had 
at  their  command  they  had  felt  their  way  cautiously,   and  up 
to  the   present  had  embarked  upon  only   seven  ventures.      Of 
these    seven   four   were    in    territories   under  the   liritish   flag. 
l''irst,  there  was  a  property  in  New  Zealand  of  25,000  acres,  in 
which   they   had   taken   a  90  per  cent,   interest.     In  this  they 
were  risking  very  little,  but  stood  to  derive  benefits  from  the 
opening  up  of  what  they  believed   would  be  a  very  important 
field.     The  next  investment  was  in  Labrador,  and  in  this  they 
had  a  65  per  cent,  interest,  again  risking  very  little  capital  in  a. 
concern  which,  it  fruIRul,  would  handsomely  compensate  them. 
The  third  was  in  Egypt,  in  a  syndicate  promising  to  have  many 
valuable  elements  for  exploitation.    The  directors  did  not  desire 
to  enlarge  upon  this  matter,  because  there  was  very  great  com- 
petition in   all  these  things,   and  they  did  not  want  needlessly 
to  attract  undue  attention  to  what  they  were  doing,  but  at  this 
initial  stage   they  thought  the  shareholders  should   know  that 
they  had  not  been  idle.     The  fourth  venture  was  in  Trinidad, 
and  upon  fhis  they  had  had  the  advice  of  an  experienced  en- 
gineer recently  returned  from  that  island.     The  other  three  in- 
terests were  in  California,  Wyoming,  and  Havana.       California 
was  the  largest  oil-producing  State  in  America,  and  there  they 
had  an  interest  in  500  acres  on  which  there  was  a  well  bored 
to  a  depth  of  930  ft.    At  Wyoming  they  had  acquired  what  they 
believed  to  be  the  pick   of  their  basket   at  the  present   time. 
It    was   a  field  in  which   very  large  results  had  already  been 
developed  in  both  sides  of  their  property,  and  in  this  venture 
they  had  working  with  them  a  company  which  would  be  found 
not   exclusively   drilling  for  oil,    but     in     this    case    for     re- 
fining it  also.     The  only  other  property  in  v/hich  they  had  em- 
barked   was    in   a   company  in   Havana,   which    possesses   the 
right  to  bore  over  an  area  of  50  miles  of  territory  where  the 
conditions  were  very  similar  to  those  of  Trinidad,  and  where  it 
was  reasonable'  to   suppose  that  the  company  might  attain  a 
very   successful    record.      There  was   no   doubt  there   was    an 
abundance  of  pitch  there,  and  it  was  only  a  question  of  treating 
it  in  a  manner  which  will  make  it  adaptable  to  the  numerous 
requirements  for  which  that  article  is  needed  in  every  part  of 
the    world.      Oil  was   becoming  increasingly   an    international 
demand,  and   its   by-products  were  being  used  in  a  variety  of 
industrial  ways  that   made  the   article   a  desirable  commodity 
for  inve.stors  interested  in  it.     With  judicious  management  there 
was  no  doubt  that  the  most  sanguine  expectations  of  the  share- 
holders were  likely  to  be  realised,  and' they  could  confidentlv 
look  to  the  future  with  the  assurance  that  they  had  in  hand  a 
description  of  business  that  could  scarcely  fail  to  be  a  succes.s. 

Mr.  Henry,  an  expert,  spoke  of  the  increasing  use  of  oil  as 
fuel  for  ocean-going  vessels,  and  congratulated  the  British 
Admiralty  on  their  action  in  regard  to  oil  fuel,  and  also  upon 
the  secrecy  with  which  they  had  conducted  their  operations. 
There  was  no  need  to  worry  about  the  question  of  over-produc- 
tion of  oil.  In  eight  or  ten  years  the  British  Empire  would  b« 
able  to  compete  with  America,  Russia,  and  probably  the  whole 
of  Europe  in  the  output  of  oil.  The.se  were  bold  words,  but  thev 
meant  a  great  deal  to  this  particular  Trust,  and  if  it  existed 
for  the  period  of  time  he  had  mentioned  it  would  share  in  a 
very  handsome  way  in  the  profits  that  were  bound  to  be  made 
out  of  such  a  development. 


TROITZK  GOLDFIELDS. 

The  third  ordinary  general  meeting  of  the  Troitzk  Ooldiields, . 
Ltd.,    was  held  on    Wednesday   at  Salisbury   House,    London 
Wall,  E.C.,  Mr.  James  Christopher  Williamson,  the  Chairman 
of  the  company,  presiding. 

The  Secretary,  Mr.  William  Goldie,  F.C.I.S.,  having  read 
the  notice  convening  the  meeting  and  report  of  the  auditors, 

The  Chairman  said  that  the  output  from  all  sources  during 
last  year  was  7,904  ozs.  of  fine  gold,  valued  at  ;f 33,^92,  against 
which  the  total  expenditure  in  Russia  (less  sundry  rcN'enuei 
amounted  to  ;^29,39i,  thereby  showing  a  working  profit  of 
^3,901,  which,  after  writing  oft  the  sum  of  .if 2, 182  for  develop- 
ment redemption,  was  reduced  to  ;£i,7i8.  After  allowing  for 
depreciation  on  capital  account  and  London  administration 
expenses  (less  sundry  receipts),  also  interest  on  loan,  the  nett 
result  for  the  year  was  a  debit  to  profit  and  loss  account  of 
;f 6,261.  After  referring  to  encouraging  points  in  the  develop- 
ment work,  the  Chairman  continued  :  At  the  end  of  1909  ue 
had  ?T.43o  tons  of  ore  in  reserve  on  the  main  lode,  as  again&t 
only   5,900  tons  at  the  end  of  the  previous  year.     This  is  aa 
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advance  in  the  right  direction ;  but  we  shall  not  be  satisfied 
until  we  have  at  least  100,000  tons  in  sight.  A  most  satisfac- 
tory feature,  moreover,  is  the  increase  in  the  value  of  the  ore, 
for  whereas  the  reserves  at  December  31,  1908,  only  averaged 
5.7s  dwts.,  those  at  the  end  of  last  year  were  valued  at  8.83 
dwts.  I  should  also  like  to  point  out  that  we  are  creating  a 
valuable  asset  in  the  shape  of  an  accumulation  of  slimes,  which 
will  show  a  good  profit  when  we  can  see  our  way  to  erect  a 
small  slimes  plant  to  treat  them.  The  most  interesting  feature 
of  last  year's  operations  was  undoubtedly  the  installation  and 
starting  up  of  our  new  mill  and  cyanide  plant,  which  com- 
menced working  about  the  beginning  of  September  last  year. 
You  are  aware  that  the  full  capacity  of  the  new  plant  exceeds 
6,000  tons  a  month,  and  it  may  have  appeared  to  some  share- 
holders somewhat  strange  that  we  have  not  been  running  it  at 
its  full  capacity  since  it  cam«  into  permanent  operation.  On 
this  point  I  would  like  to  remind  you  that  when  I  addressed 
you  last  year  I  stated  that  for  the  first  few  months  after  the 
plant  started  up  it  would  probably  not  treat  more  than  4,000 
tons  a  month,  and  it  must,  of  course,  be  obvious  that  the 
desirability  of  running  the  new  plant  at  its  full  capacity  depends 
upon  the  amount  of  ore  in  reserve.  Our  general  managers 
have,  however,  frequently  pointed  out  that,  in  existing  circum- 
stances, it  would  be  bad  policy  to  work  the  new  mill  at  its 
full  capacity,  and  that  we  cannot  be  considered  as  having  at- 
tained a  satisfactory  position  with  regard  to  the  operation  of 
our  plant  until  we  have  from  one  and  a-half  to  two  years 
supply  in  reserve  ready  for  stoping.  You  will  be  pleased,  I 
am  sure,  to  learn  that  during  the  first  four  months  of  the 
current  year  the  mine  returns  show  a  working  profit  of  about 
;^5,ooo,  as  compared  with  about  ;£70o  for  the  corresponding 
period  of  1909  ;  also  that  for  the  same  period  of  this  year 
15,415  tons  of  ore  have  been  put  through  the  mill,  as  against 
only  8,455  tons  from  January  to  May,  1909.  A  very  satisfactory 
feature  of  our  general  manager's  annual  report  was  the  reduc- 
tion which  he  was  able  to  report  for  last  year  in  the  working 
costs,  and  in  this  connection  I  am  pleased  to  tell  you  that 
during  the  last  month,  in  response  to  our  petition,  the  Russian 
Government  have  granted  us  permission  to  fill  our  slopes  with 
the  cyanide  residues.  We  attach  considerable  importance  to 
this  permission,  as  it  should  materially  assist  in  the  reduction 
of  our  working  expenses.  It  has  been  pointed  out  that  it  would 
he  more  satisfactory  were  we  to  issue  our  progress  reports 
quarterly  instead  of  monthly.  We  have  carefully  considered 
-the  matter,  and  the  board,  with  the  approval  of  our  general 
managers,  have  decided  for  the  future  to  adopt  the  proposal, 
making  these  quarterly  reports  very  much  more  detailed  with 
regard  to  the  progress  and  results  of  working.  We  therefore 
propose  to  issue  you  the  progress  report  for  June  as  soon  as 
it  comes  to  hand,  after  which  the  next  report  will  be  for  the 
-quarter  ending  September  30  next.  We  hope  this  new  arrange- 
ment, which,  by  the  way,  will  be  an  economical  one  for  the 
■  company,  will  be  appreciated  by  the  shareholders. 

The  Right  Hon.  Earl  Howe,  G.C.V.O.,  seconded  the  motion, 
which  was  carried  unanimously. 


FILISOLA    RUBBER    AND    PRODUCE 
ESTATES. 

The  statutory  meeting  of  shareholders  of  the  Filisola  Rubber 
rand    Produce   Estates,    I,imited,    was    held    on   Wednesday   at 
"Winchester    House,    Old    Broad    Street,    E.C.,    Sir    Robert    B. 
Llewelyn  (Chairman  of   the   company)   presiding. 

The  representative  of  the  secretaries  (Messrs.  Tinlings  and 
Company)  having  read  the  notice  convening  the  meeting  and 
the  auditors'  report. 

The  Chairman  said  :  This  being  the  statutory  meeting,  there 
is  no  actual  business  to  be  done  beyond  the  passing  of  the 
report  of  the  directors,  which  is  already  in  your  hands.  It  has, 
however,  become  customary  for  the  chairman  of  the  meeting  to 
make  a  general  statement  of  the  company's  affairs.  The  com- 
pany was  incorporated  on  April  16,  1910,  and  received  the 
certificate  on  April  22.  The  shares,  which  were  all  subscribed 
-for  privately,  have  been  largely  dealt  in  on  the  Stock  Exchange. 
Since  allotment  Mr.  Harry  B.  Vogel  has  been  elected  to  the 
board,  he  having  been  nominate.d  by  the  vendors.  As  stated 
in  the  prospectus,  this  company  acquired  certain  properties  at 
Miatillan  in  the  State  of  Veiji.  Cruz,  Mexico,  which  at  the  time 

•  of  our  taking  them  over  had  been  neglected ;  your  board  had 
therefore  to  make  all  arrangements  to  properly  organise  and 
work  the  estate.  Mr.  Adolfo  Marx,  one  of  the  original  vendors, 
has  been  able  to  advise  us  in   this  respect,  and  we  have  been 

-  able  to  retain  for  the  company  the  benefit  of  his  experience.  Mr. 
Marx  left  for  Mexico  on  July   i,  but  we  have  not  heard  of  his 

•arrival ;  he  was  detained  in  London  by  other  business.  The  board 
have  also  secured  the  services  of  Mr.  Leonard  Malleson  to  act 
as  general  manager  in  Mexico.  Mr.  Malleson  confirms  the  state- 
ment that  there  are  large  tracts  of  land   suitable  for  banana 

•  cultivation,  and  these  will  enable  us  to  place  the  fruit  on  the 
market  during  1911  as  anticipated.  The  profits  to  be  made  from 
this  industry  are  very  great,  amounting  to  from  ^f  12  to  £1^  per 
acre,  and  the  land  we  hope  to  be  able  to  clear  during  August 
will  be  planted  with  bananas  and  a  further  large  area  at  the  end 
of  the  year.  You  will  understand  that  until  the  surface  has 
been  cleared  to  some  extent  it  is  difficult  to  decide  upon  the 
most  suitable  position  for  boreholes.  Your  directors  are  natur- 
ally disappointed  that  the  bore  recently  abandoned  did  not 
strike  the  oil,  but  hope  that  further  work  will  develop  p;'"- 
ductive  wells.     As  you   know,   the    boring  doesn't   involve  this 

•  company  in  ray  liability,  and  sooner  or  later  we  hope  to  see  a 


substantiial  income  from  successful  wells.  We  have  quite 
recently  received  a  cable  from  Mr.  Malleson  stating  that  the 
prospects  are  very  favourable  for  the  successful  cultivation  of 
bananas  and  the  making  of  large  profits,  and,  further,  he 
strongly  recommend-s  cattle  rearing  and  considers  the  property 
valuable  under  judicious  management.  The  board  are  quite 
satisfied  that  they  have  in  Mr.  Malleson  a  very  capable  general 
manager,  and  are  now  endeavouring  to  obtain  an  experienced 
estate  manager  to  act  under  him.  The  title  of  the  property  has 
been  fully  examined  by  Sefior  Rafael  Pardo,  who  writes: — "I 
consider  the  title  deeds  of  the  Filisola  or  Ceiba  Bonita  Estate 
vested  in  Messrs.  C.  M.  Anderst  and  Adolfo  Marx  are  in  perfect 
legal  shape."  The  proper  assignments  for  transferring  the  pro- 
perty from  these  gentlemen  to  this  company  have  all  been 
executed  and  forwarded  to  Mexico  for  registration.  We  are 
advised  that  it  is  necessary  under  Mexican  law  to  have  a  holding 
company  registered  in  Mexico,  and  steps  have  therefore  been 
taken  to  organise  and  register  such  a  company.  Every  effort 
will  be  made  to  push  forward  the  work  of  clearing  and  planting 
the  estate  and  obtaining  a  yield  therefrom,  and  your  directors 
feel  sure  that  in  a  short  time  they  will  be  able  to  report  that 
very  satisfactory  progress  has  been  made.  There  are  no  resolu- 
tions to  propose  at  this  meeting,  but  should  there  be  any  informa- 
tion desired  by  any  shareholder  I  will  do  my  best  to  supply 
the  same. 

Some  questions  from  shareholders  having  been  replied  to  by 
the  chairman  the  meeting  terminated. 


STANDARD    OIL    CO.    OF    CANADA. 

The  statutory  general  meeting  of  the  Standard  Oil  Company 
of  Canada,  Ltd.,  was  held  on  Thursday,  at  Salisbury  House, 
London   Wall,   Mr.    George  Macdonald  presiding. 

The  Secretary  (Mr.  Percy  G.  Macdonald)  having  read  the 
notice  calling  the  meeting, 

The  Chairman  stated  that  the  company  was  formed  about 
three  months  ago  to  take  over  the  assets  of  what  was  known  in 
Canada  as  the  Crown  Gas  Oil  Company.  They  were  taking 
over  two  specific  farms,  known  as  the  Vince  and  the  Halliday 
farms,  on  which  there  were  a  certain  number  of  producing  wells. 
In  addition  they  were  taking  over  some  10,000  acres  of  un- 
developed but,  at  all  events,  reported  petroliferous  lands — 
virgin  soil  on  which  they  might  or  might  not  find  petroleum. 
The  reception  by  the  public  of  the  "  proposition  "  when  it  was 
put  forward  was  very  favourable.  There  were  still  some  calls 
to  be  collected,  amounting  to  ;i^i7,74o,  so  that  the  total  issue 
was  productive  of  no  less  than  ^{,144, 291.  On  each  of  the  Vince 
and  Halliday  farms  there  were  three  wells,  each  giving  an 
average  production  of  ten  barrels  of  oil  per  day.  Since  then  a 
fourth  well  had  been  brought  in,  giving  oil  at  the  rate  of  25 
barrels  per  day  They  therefore  had  that  day  seven  producing 
wells,  giving  a  total  of  about  100  barrels  of  oil  per  day. 
Assuming  that  they  were  able  to  continue  that  production  for 
300  working  days  out  of  the  365  days  in  the  year,  they  would 
be  producing  30,000  barrels,  which  at  the  present  price  of  oil 
in  Canada,  in  addition  to  the  $2%c.  per  barrel  bounty  paid 
by  the  Government  on  oil  produced  in  ihe  Dominion,  would 
give  the  company  a  gross  income  of  about  ;^io,6oo'per  annum. 
It  was  estimated  that  during  the  next  eight  months  they  would 
be  able  to  drill  14  more  wells  on  the  two  farms — seven  on  each — 
and,  assuming  that  they  yielded  the  same  amount  of  oil  per 
well,  the  company  would  have  a  further  gross  income  at  the  end 
of  their  first  working  year  of  ;,<,'2i,24o.  Against  that,  however, 
they  would  have  to  deduct  the  cost  of  sinking  the  new  wells, 
which  their  engineer  estimated  at  between  $2,000  and  $3,000 
each.  Taking  the  cost  at  $3,000  each,  the  amount  would  be 
/.'8,5oo,  and  that  would  leave  them  a  nett  profit  on  the  new  wells 
of  _^I2,740,  in  addition  io  the  ;^io,620  from  the  existing  wells 
which  were  giving  oil.  The  company  therefore  should  be  re- 
garded as  one  which,  with  careful  management  in  the  sinking 
of  new  wells,  should  become  a  dividend-payer  in  a  very  short 
time.  On  the  two  farms  he  had  mentioned,  in  addition  to  the 
14  wells  it  was  proposed  to  sink,  there  was  room  for  a  further 
12  wells.  He  did  not  say  that  they  would  get  those  wells  sunk 
during  the  present  year,  but  if  they  could  they  might  look  for 
a  further  production  of  some  ;if  10,800;  and,  allowing  the  same 
rate  of  $3,000  per  well  for  the  sinking,  they  would  have  by  the 
carrying  out  of  all  these  operations  a  gross  profit  of  ^£34,140. 
Deducting  ,^4,000  for  administration  expenses  in  Canada  and  on 
this  side,  the  company  would  thus  have  available  at  the  end 
of  the  first  working  twelve  months  a  sum  equal  to  about 
1^30,000  to  be  distributed  among  the  shareholders.  They  in- 
tended to  make  an  attempt  to  sink  a  much  deeper  well,  down  to 
what  was  known  as  the  Trenton  limestone  formation — the  forma- 
tion which  in  the  United  States  had  yielded  an  enormous  pro- 
duction of  oil.  Among  the  assets  they  originally  agreed  to  pur- 
chase were  40,000  fully  paid  shares  of  £i  each  in  the  Dominion 
Oil  Company,  but  the  vendors  had  agreed,  at  the  wish  of  the 
directors,  to  take  ;£2o,ooo  from  the  purchase  price  and  to  retain 
the  40,000  shares  themselves.  One  of  the  directors,  Mr.  Boyle, 
had  also,  at  his  colleagues'  request,  proceeded  to  Canada  to  in- 
spect the  properties,  check  the  leases,  &c.,  and  to  see  if  he  could 
prevail  on  the  vendors  to  make  some  further  slight  concessions. 
They  had  that  morning  received  from  Mr.  Boyle  a  telegram  in 
which  he  stated  that  the  titles  had  begn  examined  and  were  in 
perfect  order,  and  that  the  Crown  Gas  Oil  Company  had  agreed 
to  a  further  deduction  in  the  purchase  price  of  ;^2,ooo  in  cash 
and  8,000  shares  (of  5s.  each).  They  were  now  completing  the 
purchase  of  the  properties  mentioned  in   the  prospectus.     He 
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afterwards  read  and  replied  to   a  series  of  questions  which  a 
shareholder  had  addressed  to   him.     The  meeting  closed   with 
e  usual  complimentary  vote- 


CAAMANO    TENGUEL    ESTATE,    LTD- 

At  the  statutory  meeting  of  the  Caamano  Tenguel  Estate, 
Ltd.,  held  at  the  registered  office  of  the  company.  Orient  House, 
New  Uroad  Street,  K.C.,  on  20th  inst.,  the  chairman  (Mr.  Alfred 
Simson)   said  :  — 

The  meeting  which  has  been  called  to-day  is,  as  you  are 
aware,  a  formality  to  comply  with  the  regulations  of  the  Com- 
panies Act. 

I  am  sorry  to  say  there  has  been  a  great  deal  of  delay  in 
arriving  at  the  period  when  the  company  could  begin  work 
and  issue  its  bonds,  owing  to  the  numerous  and  lengthy  legal 
formalities  which  have  been  necessary  to  vest  the  property  in 
the  company's  name,  and  to  complete  its  registration  in 
Ecuador. 

These  formalities  have  now,  however,  been  completed,  and  we 
:;ay  consider  ourselves  fairly   launched. 

The  bonds  are  ready  for  signature,  and  will  be  issued  in 
a  few  days. 

The  latest  reports  from  the  estate  are  satisfactory,  and  our 
crop  of  cocoa  is  expected  to  exceed  21,000  quintals,  whilst  a 
good  average  price  may  be  reasonably  expected,  owing  to  a 
li.irtial  failure  in  the  other  more  important  Arr^a  or  up-river 
district.  Mr.  L.  C.  Stagg,  who  has  previously  done  much  good 
work  on  the  estate,  will  return  to  Guayaquil  as  soon  as  pos- 
sible, and  will  make  it  his  immediate  and  special  business  fo 
organise  the  tapping  of  the  mature  rubber  trees,  and  the  general 
further  development   of  the  property. 

I  may  perhaps  be  excused  from  saying  more  about  Mr.  Stagg's 
capacity  in  this  respect;  as  he  is  a  very  old  friend,  but  I  might 
be    considered    partial. 

At  this  first  meeting  of  shareholders  I  may  perhaps  remind 
you  that  you  have  an  estate  comprising  about  100,000  acres 
situated  in  a  healthy  and  advantageous  position,  probably  a 
'nore  accessible  one  than   any  other  cocoa  and   rubber  estate 

■  equal  importance,  which  has  already  proved  its  profit-earning 
'  ipacity  for  considerably  more  than  a  century. 

Some  30  years  ago  I  was  resident  in  Guayaquil,  and  well  re- 
member the  reputation  of  the  estate  as  producing  an  excellent 
quality  of  the  cocoa  grown  in  that  district,  a  reputation  which 
has  ever  since  been  maintained,  and  even  improved  on  the 
world's  markets.  On  this  estate  both  cocoa  and  castilloa  rubber 
trees  grow  wild.  The  cocoa  under  cultivation  comprises  over 
two  and  a-half  million  trees,  half  a  million  of  which  are  young, 
and  should  year  by  year  add  to  the  crop.  Of  rubber  the  planta- 
tions contain  nearly  half  a  million  trees,  i8i,ooo  of  which 
are  over  eight  Vears  old  ;  whilst  the  remainder  will  annually 
become  fit  for  tapping.     We  may  thus  I  think  feel  all  reason- 

Ible  confidence  in  the  future  prospects  of  our  enterprise. 
i  KELLAS,    LIMITED. 

The  third  ordinary  general   meeting  of   Kellas,   Limited,   was 
held  on  Tuesday  at  Winchester  House,  K.C.,  Mr.  Edward  Bed- 
L^^rd,  C.I",,  (chairman),  presiding. 

l^kThe  Chairman  said  :  At  the  end  of  the  year  we  had  800  acres 
IH!>  planted  rubber  and  43  acres  in  course  of  planting,  while  our 
■■Remaining  available  capital  resources  were  ;f5,ooo,  represented 
by  the  uncalled  amount  upon  our  preference  issue —  a  wihoUy 
inadequate  capital  to  develop  our  large  estaite.     Still,  if  we  had 
stopped  at  this  point  our  capital  would  have  enabled  us  to  have 
brought  our  planted   rubber   area   up   to   1,000    acres,    with   the 
certainty  that  from  .the  current  year  onwards  we  could,  from  the 
rubber   produotdon,    have   paid   substantial   dividends   upon   our 
capital,  or  as  an  alternative,  if  we  had  desired  to  fully  realise 
the  possibilities  of  our  property,  we  could  have  deferred  divi- 
dends, and  have  devoted  the  profits  to  slow  and  steady  develop- 
ment. 
(,)uite   apart,   howe\-er,   from   the  rubber   production   of   our 
;ate,  you  will  remember  that  the  original  pro.ipectus  referred 

■  the  great  possibiJitdes  of  the  property  as  a  tin-bearing  area, 
and,  during  the  year,  the  borings  disclosed  and  located  valuable 
ileposits  of  this  metal.     .Statistical  results  of  these  borings  were 

ibmitted  to  Messrs.  Lake  and  Currie,  the  well-known  mining 
>|>ert3,  who  formed  thereon  a  highly  favourable  opinion,  and 
■ -ommended  the  working  of  the  deposits.     The  price  of  tin 
and  the  possibility  of  even  higher  prices  were  factors  in  assist- 
ing your  directors  to  arrive  at  a  decision  to  boldly  baittle  the 
que-stion  of  simultaneously  dealing  with  the  tin-bearing  portion 
of  the  property,   and   also  to   provide  funds   to   enable  every 
suiitable  acre  to  be  planted  up  with  rubber,  and  I  now  come 
to    the    second    portion    of    my    statemenit — viz.,     the     policy 
we  adopted  and  its  results  to  date.     It  was  obviously  impossible 
adequately   deal    with    the    problem    by    supplementing    the 
'derate  amount  of  capital  available  from  the  profits  as  they 
rued  from   rubber  production,   and  the  directors  decided  it 
uild  be  to  the  interest  of  the  shareholders  to  form  subsidiary 
i^.nnpanies.     In   pursuance  of  this   policy  two   companies   have 
been  formed— viz.,  the  Kinta  Kellas  Rubber  Estates,   Limited, 
with  a  nominal  capital  of  ;C8o,ooo,  to  which  we  sold  800  acres 
if  planted  rubber  and  700  acres  additional  land  for  extensions — 
i.^oa  acres  in  all.     We  received  for  same  ;^i5,ooo  in  cash  and 
400,000  fully-paid   as.   .shares.     This  issue   provided  at  once  a 
clear  jf  10,000  cash  working  capital,  in  addition  to  reserve  capi- 
'•'l,  which  will,  we  estimate,  allowing  for  premiums,  give  our 


first  subsidiary  ;^3S,ooo  of  working  capital  in  all.  This  is  anwle 
to  extend  and  bring  into  bearing;  the  whole  1,500  acres,  leaving 
all  current  revenue  from  rubber,  &c.,  free  for  distribution.  W« 
had  for  the  current  year  sold  forward  11,200  lbs.,  at  yt.  per  lb., 
and  of  this  Kellas  delivered  2,445  ^^-  during  January  and 
February.  We  have  now  practically  delivered  all  the  rubber 
sold  forward,  and,  as  at  present  advised,  wo  do  not  propos«  to 
again  sell  forward  at  current  prices.  I  come  now  to  our  second 
sub-sidiary,  the  Klian  Kellas  Tin  and  Rubber  Company,  Limited, 
formed  early  in  May,  with  a  capital  of  £yo,ooo  in  29.  shares. 
The  property  acquired  from  Kellas,  Limited,  was  23a  acres  of 
tin-bearing  deposits,  and  we  also  transfer  rights  to  select  a 
mineral  area  out  of  a  block  of  some  1,500  adjacent  acres,  over 
which  a  prospecting  licence  has  been  granted  to  Kellas,  Limited, 
by  the  Perak  Government.  This  subsidiary  also  acquired  from 
Mr.  Wm.  Kellie  Smith  the  Waterloo  Estate  of  about  1,000  acres 
for  the  nominal  sum  of  ;^5,ooo,  satisfied  wholly  in  fully  paid 
shares  in  the  subsidiary  company.  The  net  purchase  considera- 
tion  to  us  is  ;^3o,ooo — i.e.,  /"lo.ooo  in  cash  and  200,000  fully 
paid  2S._  shares  in  the  subsicSary  company.  With  regard  to  the 
Klian  Kellas  property,  the  consulting  engineers,  Messrs.  Lake 
and  Currie,  have  in  hand  the  work  of  equipment.  Mr.  Currie  is  in 
Australia,  and  will  contract  for  the  plant  and  arrange  for  its 
construction  there.  It  will  be  shipped  complete  and  re-erected 
on  its  site  and  wojked  by  competent  engineers  from  Australia, 
who  will  be  selected  for  this  purpose  by  Mr.  Currie.  We  bope, 
through  our  holdings  in  our  subsidiary  companies,  to  be  able 
to  distribute  to  you  highly  satisfactory  dividends. 

Mr.  Taylor  seconded  the  rc-solution,  which  was  carried  uoani- 
mously. 

City  and  South  London  Railway  Company. — In  tbe  Jtme 
half-year  receipts  fell  off  ^^731  to  ;^88,832,  and  working  ex- 
penses rose  ^2,238  to  ^42,213,  so  that  the  profit  of  ;^46,62o  is 
;^2,969  worse,  and  adding  in  the  balance  from  last  year,  the 
revenue  at  £47'33^  is  /3.210  less.  The  directors  again  place 
;^i,5oo  to  the  renewal  fund,  and  pay  the  preference  dividend, 
but  have  to  reduce  the  ordinary  dividend  by  J^  per  cent,  to 
i'4  per  cent,  per  annum.  This  only  leaves  £224  more  at 
;^i,634  to  be  carried  forward.  The  number  of  passengers 
carried,  exclusive  of  season  tickets,  was  the  largest  in  the 
history  of  the  company. 

Batu  Tica  (Selangok)  Rubbeb.— Year  1909.— Area  cultivated, 
1,545  acres,  with  232,000  trees;  yield  of  rubber,  35,733  lbs., 
against  18,375  ">«■  in  '908.  Average  price  obtained,  7s.  7d.  per 
lb.  nott,  against  4s.  5d.  in  1908,  and  3s.  lod.  in  1907.  Crop  for 
current  year  estimated  at  95,000  lbs.  Sales  of  rubber  produced 
^8,865,  and  the  stock  on  December  31  was  valued  at  jCs<^7- 
The  cost  of  production  amounted  to  ;£'4,476,  or  nearly  2s.  8d. 
per  lb.,  but  only  about  one-fourth  of  the  estate  is  in  bearing. 
Nertt  profit,  ^^7,594,  which  is  handed  over,  under  agreement,  to 
the  vendors,  who  pay  a  dividend  of  5  per  cent,  per  annum  on  the 
shares.  Balance-sheet  shows.— Dr.— Capital  issued,  ;£6o,ooo ;  6 
percent,  debentures,  ;^io,ooo  ;  creditors,  ^4,346  ;  due  to  vendors, 
A7.594-  Cr. — Purchase  of  pjoperties,  .^42,750;  development 
account,  ;,$'24,56o;  underwriting  commission,  &c.,  /3,o6q: 
stocks,  ;f5,68i  ;    debtors,  ^^659 ;    cash  in  hand,  ^^5,222. 

Impkrial  Colonial  Finance  and  Agency.— Year  to 
July  I  :— Profit  ji'8,97i  ;  dividends  6  per  cent,  for  the  year, 
same  as  last;  balance  forward  ^3,515  against  ;^3,oii  brought 
in.  A  nett  balance  of  jC4,66y  realised  from  the  sale  of  invest- 
ments, &c.,  has  been  written  off  securities  as  against  .,^3,639  a 
year  ago.     The  other  changes  in  the  figures  are  unimportant. 

W.  AND  C.  T.  Jones  Steasiship  Company. — Year  to 
June  30:— Profit  ;^27,938,  an  increase  of  ;f  17,930;  dividend  9d. 
per  share  against  ml  last  year;  depreciation  ;^io,ooo  against 
;f 5,000;  reclassing  account  ;,C4,3oo  against  £t,88o;  balance  for- 
"'^'■d  ;^5'574  or  /loo  less  than  brought  in.  The  company  has 
done  very  well  after  its  disastrous  experience  of  the  previous 
year,  but  the  directors  are  wise  in  proposing  to  make  only  a 
modest  distribution  of  profits. 

Lincoln  and  Lindsey  Ba.vking  Co.,  Ltd.— Year  ended 
June  30:— Nett  profits  ;^29,o35,  increase  ;^55,  balance  brought 
forward  ^^6,667  smaller  at  ;f  2,603,  owing  to  '£7,500  having  been 
appropriated  for  depreciation  of  investments.  Amount  avail- 
able /3i,638,  decrease  ^^6,612 ;  dividend  17  per  cent.,  as 
before;  ^^500  to  staff  allowance  fund,  £3,493  carried  forward. 
Current  and  deposit  accounts  ^47,961  up  at  ;^i, 564,359;  note 
circulation  ;f7oo  down  at  ;f2o,9i5.  Cash  ;£82,59o  or  ;f  10,670 
less,  and  advances  and  loans  ;^i,oo9,764  or  ;^2i,i65  less;  call 
and  notice  money  ;f47,498  higher  at  ;^I47,096,  investments 
£ii,oyy  up  at  ^648,880,  and  bills  discounted  ^^5,075  up  at 
^^42,245.  Bank  premises  /460  up  at  ;t6o,9S3,  but  other  pro- 
perties  ^1,028  down  at  /29,38i. 

London,  CHATHA.\t  and  Dover  Railway  Company. — Com- 
pany's proportion  of  half-year's  joint  profits  is  £281,420,  or 
^^27,960  more,  and  it  earned  about  ;f3i,ooo  gross  on  its  own 
account,  making  an  expenditure  of  less  than  ^6,ooo,  which  in- 
cludes ^1,750  for  the  board.  Thus  ;^3o6,72i  becomes  divisible, 
and  after  meeting  debenture  interest,  rents,  &c.,  &c.,  the  board 
is  able  to  give  ij  per  cent,  instead  of  i  per  cent,  for  the  half- 
year  upon  the  arbitration  preference  stocJc,  making  with  the 
interim  distribution  six  months  ago  3^  per  cent,  for  the  year, 
which  is  an  advance  of  J  f>eir  cent.  After  this,  ^'4,769  will 
remain  to  be  carried  forward,  or  nearly  ;f4,ooo  more  than  was 
brought  in.  The  board  managed  to  spend  tor  the  companv 
about  ^7,100  nett  on  capital  account,  in  spite  of  /^i.74o  received 
for  surplus  land,  but  then  it  is  rebuilding  the  refreshment  rooms 
at  Victoria. 
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Jl   complete   Prospectus   has    been    filed    with    the    Registrar  of  Joint  Stock 

Companies,  which  states  :— 
The  LIST  will  OPEN  on  MONDAY,  the  25th  day  of  July,  1910,  and  CLOSE 

on  or  before  FRIDAY,  the  29th  day  of  July,  1910,  for  London,  and  30th  for 

Country. 

METALiTE,  LIMITED. 

(Incorporated  under  the  Companies  (Consolidation)  Act,  190S.) 

CAPITAL        -        £500,000, 

Divided  into  500,000  Shares  of  £1  each. 

Issue    of  380,000    Shares    of  £1    each, 

Which  are  offered  for  Subscription  at  par,  payable  as  follows  ; — 
2«a  per  Share  on  Application. 
3s.  per  Share  on  Allotment. 
5s.  per  Share  one  month  after  Allotment, 

And  the  balance  as  and  when  required. 

The  Shares  may  be  paid  up  in  fuU  on  or  at  any  time  after  allotment.  Interest 
will  be  allowed  on  prepayments  at  the  rate  of  6  per  cent,  per  annum. 

Certificates  for  fully-paid  Shares  can  be  exchanged  for  Share  Warrants  to 
bearer,  the  stamp  duty  on  which  will  be  paid  by  the  Company. 

DIRECTORS. 
Sir    THOMAS    BROOKE-HITCHING,    ig.   Cavendish-square.    London,   W.. 
Chairman  of  West  London  and  Provincial  Electric  Supply  Company,  Limited 
(Chairman). 
JACOB    ATHERTON,    Huyton,    near  Liverpool,    Chairman    South    London 

Electric  Supply  Corporation,  Limited. 
Colonel  DAVID  ALEXANDER  KINLOCH,  C.B.,  M.V,0.,  Member  of  Lloyd's, 

i6,  St.  Helen' s-place,  London,  E.C. 
J.  F.  ALEXANDER    RAWLINSON,  89,    Piccadilly,    London,  W.,    Director 

Cartagena  (Colombia)  Railway  Company,  Limited, 
JOSEPH    METCALFE,    C.E.,    Clarence     Works,     Highbury,     London,    N. 

(Managing  Director). 
(The     Bryant    Trading    Syndicate,     Limited,    and    International    Filaments, 
Limited,  have    each  the    right    to    nominate  an    additional    Director   after 
allotment.) 

BANKERS. 
LONDON  COUNTY  AND  WESTMINSTER  BANK,  Limited,  21,  Lombard- 
street,  London,  E.C.,  and  Branches. 
COMMERCIAL  BANK  OF  SCOTLAND,  Ltd.,  62,  Lombard-street,  London, 
E.C,  Edinburgh,  and  Branches  in  Scotland. 
BROKERS. 
(HERBERT  S.  STONEHAM  and  Co.,  62,  London-wall  (and  Stock 
London  J         Exchange). 

lENGELBERT   and    SCHLOSSER,   11,  Copthall-court    (and    Stock 
\        Exchange. 
Liverpool— J.  ARNOLD  BRADSHAW  and  Co.,  Exchange-court  (and  Stock 
Exchange). 

SOLICITORS. 
For  the  Company— ASHURST,  MORRIS,  CRISP  and  Co.,  17,  Throgmorton- 

avenue,  London,  E.C. 
For  the  Vendors— RODYK,  WILLIAMSON  and  FOX,  70a,  Aldermanbury, 

London,  E.C. 
AUDITORS.— J.  H.  DUNCAN  and  Co.,  Chartered  Accountants,  39,  Coleman- 

street,  London,  E.C. 
ENGINEER.— FRANCIS  HARRISON,   A.M.I. E.E.,  Clarence  Works,  High- 
bury, London,  N. 
SECRETARY    AND    OFFICES.— A.    CLARKE  VINCENT,   F.S.A.A,,  9-10, 
Pancras-lane,  Queen-street,  London,  E.C. 


ABRIDGED  PROSPECTUS. 
The  Company  has  been  formed  primarily  forthe  purpose  of  acquiring  as  going 
-  concerns  as  from  the  15th  day  of  April,  1910: — 

(i)  The  "British  Metalite"  Lamp  and  Metal  Filament   Manufacturing  Busi- 
ness, Goodwill,  and  Assets  in  the  United  Kingdom  of  the  Bryant  Trading 
Syndicate,  Limited  ;  and 
(2)  The  Business,  Patents,  Processes,  and  Goodwill  of  the  International 
Filaments,  Limited. 
The  liabilities  of  both  the  Vendor  Companies  will  be  discharged  by  them. 
"Contracts  exceeding  Fifteen  Million  (15,000,000)  Filaments  per  annum  for 
the  next  five  years  are  already  in  hand  and  in  course  of  execution,  in  addition  to 
large  Trade  orders,  and  the  Syndicate  is  on  the  list  of  Contractors  for,  and  has 
received  orders  from,  amongst   others,  over  fifty  Corporations,  the  War  and 
Admiralty  Departments,  Home  Office,  Crown  Aeents  for  the  Colonies,  several  of 
the  principal   Home   Railways,  Tramway  Corporations,  Hotels,  and  National 
Telephone  Company.  Arrangements  are  being  made  both  in  the  United  Kingdom 
and  abroad  to  develop  the  business  on  an  extensive  scale  whereby  a  large 
proportion  of  the  world's  trade  should  be  secured,  and  on  the  installation  of  the 
Company's  proposed  larger  works  contracts  for  many  additional  millions  will 
be  available  for  acceptance." 

ESTIMATED    PROFITS    AND    REVENUE. 
An  estimate  based  on  results  obtained  by  the  Vendor  Companies  since  the 
perfection  of  the  Patents  and  Processes,  and  compiled  in  conjunction  with  Mr. 
F.  Harrison,  A.M.I.E.E.,  shows,  after  charging  all  outgoings  and  expenses  of 
manufacture,  the  following  minimum  annual  profits:— 

£ 

On  the  sale  of  "  British  Metalite  "  Lamps 125^000 

On  the  sale  of  '*  British   Metalite  "  Filaments  to  other  Lamp 
Manufacturers  in  this  Country  and  Abroad  130.000 


Deduct    for   Administration,    Advertising,    and    General    Expenses, 
Reserves,  Depreciation,  and  Contingencies,  33  1-3  per  cent 


£255,000 
85,000 
£"170,000 

Showing  a  Dividend  exceeding  30  per  centum  on  the  entire  Capital. 

The  above  estimate  has  no  regard  to  additional  and  profitable  sources  of 
Revenue,  such  as  the  sale  of  Prepared  Metal  for  the  manufacture  of  filaments, 
special  machinery  and  plant  to  foreign  manufacturers  and  subsidiary  companies, 
and  the  granting  of  licences  when  expedient. 

It  is  intended  to  apply  in  due  course  to  the  London  Stock  Exchange  for  a 
special  settlement  and  quotation  in  the  Shares  now  offered. 

THIS  FORM  OF  APPLICATION  MAY  BE  USED. 
This  Form  to  be  sent  (ENTIRE)  with  remittance  to  the  LONDON  COUNTY 
AND   WESTMINSTER  BANK,    LIMITED,    21.   Lombard   Street,  London, 
E.G.,  or  to  THE  COMMERCIAL   BANK   OF   SCOTLAND,  LIMITED,  62, 
Lombard  Street,  London,  E.C,  or  Branches. 

METALITE,     LIMITED. 

To  the  Directors  of  Metalite,  Limited. 

Gentlemen. — Having  paid  to  the  Company's  Bankers  the  sum  of  £ 

being  a  deposit  of  2/-  per  Share  on Shares  in  the  above- 
named  Company,  I  request  you  to  allot  me  such  number  of  Shares  on  the  terms 
of  the  Company's  Prospectus  dated  the  21st  day  of  July,  1910,  and  \I  agree  to 
accept  the  same  or  any  smaller  number  that  may  be  allotted  to  me  and  to  pay 
the  further  sum  of  3/-  per  Share  on  allotment  as  provided  by  the  said  Prospectus 
and  the  balance  when  called  up  as  provided  by  the  said  Prospectus,  and  I  request 
you  to  register  me  as  a  holder  of  such  Shares. 

Name  (in  full) 

(Please  state  if  Mr.,  Mrs.  or  Miss.) 

Address 

Description 

Date igio. 

Signature 


Replies  to  inquiries  about 
StocJ^s  and  S^^^res. 

These  are  given  each  week  in  the  Investors'  Review  on  the 
following  terms : — 

One    Reply    to    One    Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  ia 
the  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Thursday  morning. 

For  a  fee,  however,  of  One  Guinea  per  annum  paid  in 
advance,  a  Key  to  the  previous  week's  replies  will  be  sent  early 
in  the  following  week  to  Subscribers. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

If  tempted  to  speculate  by  circularising  brokers  Readers  should 
pause  and  ask  the  Investors'  Review  first ;  its  reply  will  probably 
save  them  from  many  a  loss. 

Telegpams  a'^vising  about  new  securities  cost  Ha.if-a* 
CPOWn  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answei  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  precisely  the  same  terms. 

Also  models  of  grouped  investments  will  be  supplied  according 
to  directions  given  and  on  the  following  terms,  each  list  being 
distinct  and  never  a  mere  repetition : — For  any  number  of  stocks 
up  to  Five,  One  Guinea ;  for  from  Six  to  Ten  securities 
Two  Guineas,  and  so  on  at  the  rate  of  One  Guinea  for 
each  Five. 

Deposits  may  be  made  for  letters  just  as  for  replies  given  in  the 
Paper,  but  letters  are  never  volunteered, 

PUBLISHERS'  MOTICES. 

Che  InWeSfOrS*  ReViCtV  is  a  subscription  Joumal.  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 

One  Year  (53  weeks)    •    £1  Is.  6d.       Six  Months    ■    lis. 

Three  Months    •    5s.  9d. 

Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 
6Jd.  Abroad,  Post  Free. 

Subscribers  can  change  their  address  as  often  as  they  please 
but  notice  of  change  must  reach  the  Publishing  0£Sce  not  later 
than  the  First  Post  on  Friday  Morning, 

For  a  fortnight  before  the  Subscription  expires  the  Investors 
Revieis  will  be  forwarded  in  a  diiferent  coloured  wrapper. 

Cloth  cases  for  binding  the  Half-Yearly  Volumes  price  Is.  6d. 
postage  4d.  extra.  Bound  Volumes  15s.  6d.,  or  16s.  3d.  post 
free. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 
CLEMENT  WILSON, 

"Investors'  Review"  Office, 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 

Telephone  No. :  Telegraphic  Address : 

Gerrard9132.  "Unveiling,  London." 


The  Editors  cannot  undertake  to  return  rejected  cont' 
municatiotts. 

Letters  from   correspondents  must,  in  every  case,  be 
authenticated  by  tlie  name  and  address  of  tite  writer. 

The  Editors  desire  it  to  be  understood  tliat  a  charge  is 
made  for  the  insertion  of  reports  under  the  heading  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
or  statements  made  therein. 


i 


July  23,  1910. 
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BARCLAY  &  COMPANY,  LIMITED. 


Head  Office— m,  LOMBARD  STREET,  LONDON,  E.C. 


CA.PirrA.ij      ..... 

Capita]  Issued  and  Suhucrlbod  £8,000,000,  In  400,000  Shares  of  £20  each 
Paid-up  Capital        . .         . .        JE3,200,0&0.  Kcnorvu 

Hoard  of  JHrrctorn  ;  - 
E.C. 
Geoffrey  Fowell  Buxton,  Norwich. 
Frederick  Oeorge    Hugh    Clayton,    Newcutle-OD' 

Tyne. 
Ernest  Ralph  Dodsworth,  York. 
Kdmund  Hlrch  (Hbson,  riaflron  Walden. 
Herbi.Mt  (ioslinK,  19,  Fleet  HUvi-.t,  K.C. 
Lionel  Druinniond  (Jonling,  19,  Fleet  Htreet,  E.C. 
Hir  Bomerville  Arthur  Ourney,  King's  Lynn. 
The  Lord  Kinuaird,  1,  Pall  Mall  East,  S.W. 


FiiANcm  AbVirsTrH  Bkvas  (Chairman),  54,  LomlHird  Street, 
u  Jonathan  Edmund  Backhouse,  Bnrt.,riHrlington  ~  " '" 

obert  Barclay,  54,  Lombard  Street,  E.G. 

Frederick  Bassett,  Lei^hton  Buz/ard. 

Cosnin  Bevan,  54,  Lombard  Htreet,  K.(J. 

Henry  Birkbeck,  Norwich. 

Thomas  Uobins  Bolitho,  Penzance. 

William  Kdward  Thomas  Bolitho,  Penzance. 

Prmour  Pleydell  Bouvcrie,  1,  Pall  Mall  East,  S.W. 
ward  Gurney  Buxton,  Norwich. 


e«,ooo,ooo 

hkving  £8  per  Bhare  paid  np. 
h,130JKO. 

Rdoh  Ovbmby  Babclay  (VIca-Ctuilrman),  Norwich. 

Edward  Baokhonu  Mouniey,  Darlii)(ton. 

Edmond  Henry  Parker,  Cambridge. 

John  Panong,  Oxford. 

Hugh  Exton  mebohm,  Hitcbln. 

Percy  Tew,  Wakefleld. 

Jonpb  Herbert  Tritton,  54,  Liombard  Street,  E.O, 

The  Lord  Wenlock.  York. 


Frederick  Craufurd  Ooodenough  (General  Manager). 


Harold  Edward  Unagge  (Assistant  General  Manager). 
Edwin  Fisher  (Assistant  Secretary). 


Francis  Barry  Wbitfeld,  I^ewea. 
Robert  Woodbonae,  Chelmsford. 


John  Edward  Monoaey  (aaentarj). 


.  ,,        Drawing  and  Deposit  Accounts  opened  at  any  of  the  Branches,  according  to  the  usual  custom  of  Bankers. 

I  >         Payments  may  be  uiiule  through  any  Branch  of  the  Bank  to  the  credit  of  Customers'  Aooounts  at  any  other  Brancb. 

Orders  for  the  purchase  ur  sale  of  Stocks,  Hhures,  &c.,  executed  through  London  Brokers. 

Dividends,  Pensions,  and  Annuities  received  for  Customers  of  the  Bank. 

Circular  Notes,  Circular  Letters  of  Credit,  and  Fixed  Letters  of  Credit  issued,  payable  In  tbe  principal  Cltieii  and  Towns  of  the  world. 


II 


Dp. 


BALANCE    SHEET,  30th  June,  1910. 


Cp. 


LIABILITIES. 

'o  Current,  Deposit,  and  other  Accounts  (Including  balance 
of  Profit  and  Loss)  

Acceptances  Hud  Endorsements  for  Account  of  Customers 

Capital,  viz. — 

400,000  shares  of  £20  each,  £8  paid 3,200,000 

Reserve  Fund  (per  contra)  1,250,000 


a.  d. 


49,292,126    9 
316,210  18 


£54,058337    8    1 


ASSETS. 

«       s.    d. 

By  Cash  in  hand,  at  Bank  of  England  and 

with  other  Bankci-s        7,226,369  15    2 

„  Cash  at  call  and  short  notice       . .        . .       5,879,700    0    0 

„  Bills  Discounted        

„  Investments— (Inclnding  £301,345  18s. 
Securities  lodged  for  County  and  other 
Publio  Accounts) 

British  Qovemraent  Securities  and 
Bank  Stock 3,680,984  19    3 

British  Corporation  and  Public  Boards 
Stocks   and   Bonds        868,931    6    1 

Indian  and  Colonial  Government  Secu- 
rities, Including  Uuarantccd  Railways       1,601,306    2    2 

British  Railway  Debenture  Guaranteed 
and  Preference  Stocks 1  JS5,290  14    2 

American  Railroad  Mortgage  Bonds  ..         907,795    0    0 

Other  Securities       1,865,404  15    1 

Reserve  Fund :—  10,309,711  16    9 

£920,988  3s.  3d.     Consols  at  82g 
£2e3,157  17h.  lid.  Local  Loans  Stock  at  95 
£218,800  KByptian  3  [ler  cent  loan  at 

97,     guaranteed     by     the     British 

Government       1,250,000    0    0 

„  Advances  to  Customers,  &c 

„  Liability  of  Customers  for  Acceptances  and  Undorsemente 

(per  contra) 

„  Bank  Premises  and  adjoining  Property  


I.  a. 


13,106/169  15 
4,865.307  18 


11359.711  16    9 
22,819,449    0  10 


316,210  18 
1,391,587  18 


£54,fl6gJI7    8    1 


PROFIT  AND  LOSS  ACCOUNT. 


Or. 


To  Salaries  and  other  Expenses  at  Head  Otfloe  and  Branches, 

including  Income  Tax 

Directors' Itcmuneration 

Reduction  of  Bank  Premises  and  Paynient  for  Buildings. . 

Invobtment  Ueserve  Account       

Interim  Dividend  of  lOs.  i>er  Share  on  400,000  Shares,  free 

of  Income  Tax 

1 1,  Dividend  of  lOs.  per  Share  on  400,000  Shares,  free  of 

I  Income  Tax  

[i,  Balance,  being  undivided  Profit,  carried  forward  to  the 
next  year 


£       s. 

d. 

611,602  19 
14,705  15 
10,000    0 
80,000    0 

4 
0 
0 
0 

200,000    0 

0 

200,000    0 

0 

121,510  13 

8 

£1,237,819    8 

_0 

By  ProtU  unappropriated  un  30th  .Tune,  1909       

„  Gross  Prolit,  full  provision  having  been  made  (or  rebate 
and  fur  bad  and  doubtful  debts        


£       s.  d. 

U7,246    4    6 

1,120,573    3    6 


£1,237419    8    0 


F.  C.  GOODENODGH,  General  Manager. 


l\  A.  BBVAN,  Chairman. 


HUGH  G.  BARCLAY,  \  rM^ton 
WENLOCK,  futrecwn. 


AUDITORS'  REPORT. 

.  We  have  compared  the  above  balance-sheet  with  the  balances  on  the  books  at  the  head  oftlce,  and  with  the  detailed  returns  from  the  brancbes.    We 

Jiave  veriflod  the  cash  at  the  Lombard  Street  ofHca  and  at  the  Bank  of  England,  and  the  investments  of  the  bank,  as  well  as  those  held  against  cash  at  call  and 

'^lihort  notice,  and  having  obtained  all  the  infornuition  and  explanations  wo  have  required,  we  are  of  opinion  that  the  above  balance-sheet  is  properly  drawn  np  so 

as  U)  exhibit  a  true  and  correct  view  of  the  sUte  of  the  Company's  alfalrs  according  to  the  best  of  our  information  and  the  explanations  given  to  us  and  as  shown 

by  the  books  and  returns  of  tlie  I'umpmiv. 

C.  F.  KEMP,  SONS  4  CO.,    _  _    |  ^^aitor.. 


London,  14lh  July,  1910. 


PRICE,  WATERH0U8E  4  CO., 


THE 


»i 


BOOK  MONTHLY. 


RECORD,    GUIDE,"  MD     MAGAZINE, 
BOOKSELLERS,  LIBRARIANS,  &  PUBLISHERS, 

lor 

BOOK-BUYERS,    READERS,    AND  WRITERS. 


The  v^'ice  is  only 

SIXPENCE    NETT    PER    MONTH, 

or  Eightpence  post   free,  or  6s.    and  8s.    per  annum,  post    fr»?e,  and 

piihlislicrs  are 

iSIMPKIN,  MARSHALL,  HAMILTON,  KENT  &  CO., 

LIMITED. 

',*  Kittdly  ordfi  it  (^  ycm-  booliulkr .  ,«i<l  ■ii,li;f  lor yohtsclf. 


|siOTICE. 


vxxE  srrocK  E:xc>KJt.>roB* 

NOTICE. 
MEMBERS  of  tne  STOCK  EXCHANGE  are  NOT  ALLOWED  to  ADVER- 
TISE for  BUSINESSPURPOSES.oriolssueclrcuIarstopersonsotherthantbelf 
own  Principals.  Persons  who  advertise  as  Brokers  or  Share  Dealers  are  Not 
Members  of  the  Stock  Exchange,  nor  in  any  way  imder  the  Control  of  theConi- 
mlliee.  Members  Issuing  Contract  Notes  are  required  to  use  such  a  (ormaawtll 
provide  that  the  words  "  Member  of  the  Stock  Exchanse,  London,"  shall 
muiedlately  follow  the  signature.  A  list  of  Members  of  Thj  Slock  Eiebanite 
who  are  Stock  and  Share  Brokers  may  be  seen  at  the  Bartholomew  Laae 
entrance  to  the  Bank  of  England,  or  obtained  on  application  to 

EDWARD    SATTERTHWAITE. 
Secretary  to  the  Commlttse  ol  the  Slock  Bicbaoite 
Coinuiillee  Room  Stock  Exchange   Loudon  E.C. 

BANKS  AND   BANKERS. 

By    W.    DK    B.    Herbert,   M.A.,    LL,M.,  Barrister-at-Ijw. 
vrie*  a*.  M. 


"TBE    INVESTORS'    REVIEW"   Office. 

NORl-OLK  HOUSE    NORFOLK  STREET   STRAND   W.C 
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tCbe  Jnx^estors'  TRevfew. 


July  23,  igio. 


ABRIDGED  PROSPECTUS. 
The  Subscription  List  will  close  on  or  before  Tuesday,  26x1!  July,  1910. 

THE  MANILA  RAILROAD  COMPANY  (SOUTHERN  LINES 

FIRST    MORTGAGE    FOUR    PER   GENT.   GOLD   BONDS, 

DUE     1st    lVIA^5r,    1939. 

Interest  guaranteed  by  the  Government  of  the  Philippine  Islands  by  virtue  of  Act  of  Congress  of 

the  United  States  of  America. 


OFFER      OF      J34:X1,516      13s.      4a. 


Op    $2,000,000    OP 


M.  8,400,000     on     FIs.  4,960,000     op     Fcs.  10,320,000. 
BONDS     AT   8S    PER   CENT. 


The  Bonds  are  secured  by  a  First  Mortgage  on  the  whole  of  the  above  lines  and  the  equipment  thereof.    The  amount  of  Bonds  to  be  issued  on  the  security  of 
the  Mortgage  is  limited  to  $30,000,000,  which  can  only  be  issued  against  construction  or  equipment. 

The  Bonds  may  be  purchased  for  the  Sinking  Fund  at  a  price  not  exceeding  no  per  cent,  and  accrued  interest,  and  are  liable  to  redemption  by  the  Railroad 
Company  at  that  price. 

Principal  and  Interest  will  be  payable,  free  of  U.S.A.  and  Philippine  taxes,  in  New  York  in  United  States  Gold  coin  ;  or,  at  the  holder's  option  in  the  case  of 
Bearer  Bonds,  in  London,  Frankfort  o/Main,  Beilin  or  Amsterdam ;  also  in  France,  Belgium  or  Switzerland,  if  made  payable  in  those  countries. 

Interest  payable  half-yearly  on  ist  May  and  ist  November. 

The  Bonds  will  be  issued  to  bearer  (with  the  privilege  of  registration)  in  the  denomination  of — 

£20S  15s.  2d.  OP  $1,000  OP  M.  4,200  op  FIs.  2,480  op  Fcs.  5,1  60 

WITH    HALF-YEARLY   COUPONS    FOR 

£4  2s.  3id.  OP  $20  op  M.  84  op  Fls.49.60  op  Fcs.  103.20. 

Messrs.   SPEYER  BROTHERS  and  the  HONGKONG  &  SHANGHAI  BANKING  CORPORATION 

olTer  the  above  Bonds  for  sale  at  the  price  of  86  per  cent.,  equal  to  £176  Ids.  per  Bond  of  £205  15s.  2d., 
payable  as  follows:— 

£10     Os.    per    Bond    on    Application. 
£166  19s.  „  „       29th    July,    1910. 


£176  19s. 


Upon  payment  of  the  instalment  due  on  29th  July,  Scrip  Certificates  to  Bearer,  with  coupons  for  £2  2s.  lod.  attached,  payable  ist  November,  igio  (representing 
interest  at  the  rate  of  4  per  cent,  per  annum  to  that  date  on  the  face  value  of  the  Bond)  will  be  issued  in  exchange  for  allotment  letters.  These  Scrip  Certificates  will 
be  exchanged  in  due  course  for  Definitive  Bonds  bearing  interest  from  ist  November,  igio. 

The  Subscription  List  nvill  be  opened  simultaneously— 

in  Nemr  ITork  by  Messrs.  Speyer  &  Co. ;    and  in  Wasbin^ton  by  the  Bureau  of  Insular  Affairs,  United  States  War  Department . 


The  Secretary  of  the  U.S.  Treasury  authorises  the  statement  that  :~ 

"  The  First  Mortgage  Four  Per  Cent.  Gold  Bonds  of  The  Manila  Railroad 
Company  (Southern  Lines),  issued  in  igio  and  guaranteed  as  to  interest  by  the 
Philippine  Government,  will  be  accepted  by  the  Treasury  Department  as  security 
for  deposits  of  the  public  money  of  the  United  States  in  National  Banks  on  the 
same  terms  as  the  Bonds  of  the  Philippine  Railway  Company  at  ninety  per  cent, 
of  their  market  value,  but  not  to  exceed  ninety  per  cent,  of  their  par  value, 
whenever  further  deposits  are  to  be  made." 

Under  said  terms  these  Bonds  may  be  substituted  at  any  time  for  any  Bonds 
now  on  deposit  to  secure  public  moneys,  except  United  States  Bonds  and  the 
Philippine,  Porto  Rico,  District  of  Columbia  and  Territory  of  Hawaii  Bonds. 
The  Treasury  Department,  when  the  deposit  of  public  moneys  with  the  various 
National  Banks  is  reduced,  will  require  that  State,  City  and  Railroad  Bonds  be 
withdrawn  before  the  Philippine  Railway  Company  and  Manila  Railroad  Com- 
pany Bonds,  but  will  require  that  the  Philippine  Railway  Company  and  The 
Manila  Railroad  Company  Bonds  be  withdrawn  before  the  United  States, 
Porto  Rico,  District  of  Columbia  and  Territory  of  Hawaii  Bonds  are  withdrawn. 

The  U.S.  War  Department  has  authorised  the  following  statements:— 

"  Pursuant  to  Act  No.  1493  of  the  Philippine  Commission,  enacted  May  24th 
1906,  amended  by  Act  No.  1620,  enacted  March  22nd,  1907,  these  Bonds  are  legal 
investment  for  the  Philippines  Postal  Savings  Bank." 

"  In  view  of  the  fact  that  the  Philippine  Government  has  granted  a  concession 
to  The  Manila  Railroad  Company  for  the  construction  of  certain  railroads,  and 
has  executed  the  contract  of  guaranty  of  the  interest  of  their  Bonds,  and  in  view 
of  the  fact  that  the  Philippine  Government  realises  the  paramount  necessiity  of 
railroads  for  the  welfare  of  the  Philippine  people,  and  in  view  of  the  intense 
interest  which  the  Philippine  Government  takes  in  the  success  of  the  enterprise 
undertaken  by  The  Manila  Railroad  Company,  the  Secretary  of  War  authorises 
the  Bureau  of^  Insular  Affairs  to  receive  subscriptions  for  these  Bonds." 

A  letter  from  Mr.  H.  L.  Higgins,  the  President  of  the  Company,  giving  full 
particulars  of  the  Bonds  and  the  security  therefor  is  embodied  in  the  full 
prospectus.  This  letter,  and  copies  of  the  mortgage  and  concessionary  grants, 
may  be  inspected  at  the  office  of  Messrs.  E.  F.  Turner  &  Sons,  115,  Leadenhall 
Street,  E.C. 

Default  in  payment  of  the  instalment  due  29th  July  will  render  the  allotment 
liable  to  cancellation  and  the  amount  previously  paid  to  forfeiture. 

The  full  prospectus  can  be  obtained  from  Messrs.  Speyer  Brothers,  7,  Loth- 
bury,  London,  E.G.,  and  the  Hongkong  and  Shanghai  Banking  Corporation, 
31,  Lombard  Street,  London,  E.G.,  to  either  of  whom  application  for  an  allotment 
of  the  Bonds  can  be  made  on  the  following  form : — 

London,  22nd  July,  igro. 


This  form  may  be  used. 
THE 


R.Ko.- 


MANILA    RAILROAD    COMPANY    (SOUTHERN    LINES) 

First    Mortgage   Four   per   Cent.   Gold    Bonds, 

DUE  ist  MAY,  1939. 

Interest  guaranteed  by  the  Government  of  the  Philippine  Islands  by  vlrtae 

of  Act  of  Congress  of  the  United  Stp-tes  of  Ameplca, 


OFFSIR       OF      £4X1,S16      13s.      4d. 

Or  $2,000,000  or  M.  8.400,000  or  FIs.  4,960,000  or  Fcs.  10, 520,000  Bonds  at  86  per  Cent. 

To   Messrs.   Speyer    Brothers   and    the    Hongkong    and     Shanghai     Banking 
Corporation. 

I/we  request  you  to  allot  me/us  £ of  the  above  Bonds  upon 

the  terms  of  the  Prospectus  issued  by  you,   dated[22nd  July,  igio. 

I/we  enclose  £  ,  being  a  deposit  of  jj^io  per  Bond  of 

£205  15s.  2d.  and  I/we  engage  to  accept  the  above  or  any  less  amount  you  may 
allot  to  me,  us  and  to  make  the  further  payment  thereon  in  accordance  with  the 
said  Prospectus. 

Sigitature 

Name  in  full 

C^dd  whether  Mr..  Mrs.  or  Miss,  and  Tile,  '/any.) 

A  ddress 

Date 

Please  write  distinctly. 
Cheques  to  be  crossed  and  made  payable  to  "  Bearer." 


NOTICES. 


SOUTH  MANCHURIAN  RAILWAY  CO.,  LTD., 

FIVE  PER  CENL  STERLING  BONDS. 


NOTICE  IS  HEREBY  GIVEN  that  the  Coupons  due  5th 
August  next  will  be  paid  on  and  after  that  date  (Saturdays  ex- 
cepted), between  the  hours  of  eleven  and  three,  by  the  Yokohama 
Specie  Bank,  Limited,  where  lists  may  be  obtained.  Coupons 
must  be  left  three  clear  days  for  examination  prior  to  their  payment. 
For  the  Yokohama  Specie  Bank,  Limited, 

K.  TATSUMI, 
120,  Bishopsgate  Street  Within, 

London,  E.C,  July  21st,  1910. 


Manager. 


ffoinr   ic£:ji.i>^^. 
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REPUBLIC  OF  MEXICO. 


I 


(The  Mexican  Dollar  is  equal  to  2  shillings  and 
i  penny.    Mexico  has  a  gold  currency.) 


.'his  Loan  is  unconditionally  guaranteed,  both  as  to  Capital  and 
Interest,  by  the  Federal  State  of  Oaxaca,  which  has  a  populalion  ol 
over  1,000,000  inhabitants  and  an  annual  revenue  of  over  Mexican 
J>I, 130,000.  Neither  the  Federal  State  of  Oaxaca  nor  the  City  of  Oaxaca 
g  has  any  bonded  debt  beyond  the  present  issue. 

CITY  OFOAXACA 

de  Juarez, 

Capital  of  the  Federal  State  of  Oaxaca. 


SALE     OF 

Mexican    $1,800,000    Gold    Currency 

II  57o  State  Guaranteed  Loan. 
I  PRICE  -  977o 
f  The  Bonds  are  to  Bearer  in  denominations  of  8200  (£20  83.  id.),  8500 
(£51  OS.  lod.),  and  $1,000  (£102  is.  8d.)  each.  The  Interest  is  payable  in  the 
City  of  Mexico  on  ist  January  and  1st  July  in  each  year.  Arrangements 
have  been  made  with  Lloyds  Bank  Limitkd,  72,  Lombard  Street,  London, 
K.C.,  to  cash  tlie  Coupons  and  drawn  Bonds.  The  Principal  is  repayable 
cither  by  purchase  or  at  par  by  half-yearly  drawings,  commencing  m  May, 
1913,  and  en  ling  November,  1960.  After  1924  the  balance  of  the  Bond  issue 
then  outstanding  may  be  redeemed  at  par  on  six  months'  notice. 

The  Principal  and  Interest  of  the  Loan  are  exempt  from  all  present  and 
future  Municipal  and  State  taxes,  and  are  secured  by  the  specific 
hypothecation  of  the  sewerage  and  water-rates  or  taxes.  The  Loan 
is  further  secured  by  a  charge  on  all  the  other  revenues  of  tlie  City.  The 
aovernment  of  the  5tate  of  Oaxaca  guarantees  the  Principal  and 
Interest  ol  this  Loan,  and  each  Bond  Is  endorsed  by  the  Treasurer 
of  the  State. 

THE  INVESTMENT  REQISTRY,  LIMITED,  of  2,  Waterloo 
Place,  London,  5.W.,  offer  the  above  Mexican  Si, 800,000  for  sale 

I_  at  the  price  ol  97%  payable  as  follows:  — 
■  For  each  $200    For  each  8500    For  each  ?  1,000 

B  Bond.  Bond.  Bond. 

Ul  On  Application     . .     £5      o      o        £12     10      o  £25      o      o 

^K  On  Allotment        ..14161  37o;f  74      o5 

^m         Total  Price  ..£19    16      i         £49    lo      3        £99      o      5 

Taken  at  the  usual  rate  of  ex. 

changeof  2/0J  per  Mexican  8 

the  par  value  per  Bond  is  £20      8      4         £51       o     10       £102      I       8 

'  The  annual  income  is        £1       o     5  £2     II       o  £5      2      1 

The  application  money  is  liable  to  forfeiture  In  case  the  final  instalment  is 
not  paid  within  14  days  after  allotment.  Definite  Bonds  will  he  delivered 
against  payment  of  the  final  instalment. 

THE  FEDERAL  STATE  OF  OAXACA,  which  unconditionally  gua- 
rantees the  Principal  and  Interest  due  on  these  Bonds,  is  one  of  the  most 
Important  units  of  the  Republic  of  Mexico  and  is  celabraled  for  its  agricul- 
tural and  mineral  wealth.  It  has  an  area  of  35,392  sqi.nre  miles,  and  a  popu- 
lation of  over  1,000,000  The  State  has  no  trended  indebtedness.  The 
sound  condition  of  its  finances  is  shown  by  the  following  table  :  — 

B  Income.  Expemliturc, 

igo6 81.093,760        ..        81,098,624 
1907 8i,i4i<388       ..        81,133.374 
1903 81,133.00s        ..        81.178,897 
The  City  ol  Oaxaca  de  Juarez  was  founded  in  the  i6tli  Century.    It 
■^      is  the  Capital  of  the  Federal  State  of  Oaxaca,  it  has  a  population  of  over 
4o,i«xi,  and  is  the  birthplace  ot   Porfirio  Diaz,  President  of  the  Mexican 
Kejiublic.    The  City  enjoys  a  very  healthy  climate,  is  finely  built,  and  its 
conununiiy  Is  prosperous.    The  Bond  provides  that  the  proceeds  of   the 
present  loan  shall  be  spent  mainly  in  the  construction  of  Water  and  Drainage 
wi>rks.  and  any  balance  remaining    on    other   City   improvements.    The 
following  figures  show  the  healthy  condition  of  the  City  finances: — 

Income.  Expenditure. 

1906  f  144,509  8144,292 

1907  8162,647        ..        8162,906 

1908  8214,367        ..        8214,280 

Seftor  D.  Ronolfo  Franco  ,  Engineer  to  the  State,  estimates  that 

the  City  Water  and  Drainage  Works  which  are  to  be  erected 
out  ol  the  proceeds  ol  the  present  Loan  will  produce  an  annua) 
revenue  ol  over  Mexican  .^100,000.  This  revenue  is  specifically 
hypothecated  lor  the  services  ol  this  Loan. 

The  particulars  given  in  this  offer  for  sale  hare  been  taken  from  the  Bond, 
the  othciaity  certified  accounts  of  the  State  and  City  of  Oaxaca,  and  the 
otiici.illy  published  Mexican  Year  Book.  These  sources  of  the  information 
^  given  can  be  inspected  at  the  Offices  of  ttie  fuveslment  Kegistry,  Limited, 
[-i,  Waterloo  Place,  London,  S.W.  The  List  of  Subscriptions  will  close  on 
or  before  Monday,  July  25th,  1910.  Prospectuses  and  Forms  of  Application 
can  be  obtained  from  the  undermentioned  Brokers; — 

Manchester. — Messrs. Coppock  &  Bratby,  3o,Cross  St., and  Stock  Exchange. 
Birmingham.— Messrs.  Fyshe  &  Horton,  75,  Colmore  Row,  and  Stock  Ex. 
Edinburgh.— Messrs.  J.  Lyou  Hamilton  &  Son,  34,  St.  Andrew's  Square 

and  Stock  Exchange. 
Harrogate. — Messrs.  John  Redmayne  &  Co.,  5,  Prospect  Crescent. 
Leetls. — Messrs.  JohnReduiayne&Co.,  30, Albion  I*lace,&  Stock  Exchange. 
Middlesbrough. — Messrs.  llallam,  I'Anson  &  Co.,  Erinus  Crescent. 
Nottingham  —Messrs.  Francis  H.  Heald  &  Co.,  12,  Low  Pavement. 
Sheffield.— Messrs.  D.  Smith  &  Co.,  17,  York  St.,  and  Stock  Exchange. 
SuiuU'iland.— Messrs.  W.  H,  Challoner  &  Co.,  CO,  John  Street, 
lOndon,  July  20th,  1910. 


The  List  of  Applications  will  be  Opened  on  Monday,  the  27th  day  of 
July,  1910,  and  will  Close  on  or  before  Wednesday,  the  jQth  day 
of  July,  >9io. 

PARENT     COMPANY. 

A  Copy  0/  the  full  Prospectus  has  been  filed  with  tht  Registrar  of  Joini 
Stock  Companies. 


The  Consolidated  Finance 
Corporation,  Limited. 

(Incorporated  under  the  Companies  (Consolidation)  Act,  1908. 

CAPITAL     ~        '-        ~-        ~-    £200,000 

Divided  into  200,000  Bliaraa  of  £1  each. 
Of  which  45,000  Shares  are  reserved  for  future  issue  and  are  under  option 
(15,000  at  25s.  per  share,  15,000  at  30s.  pershare,  10,000  at  35s.  per  share, 
and  5,000  at  40s.  per  share),  5,000  shares  will  be  reserved   for  issue 
under  the  terms  of  the  Agreement  mentioned  in  the  prospectus,  and 

there  are 
Now  offered  for  subscription  at  par  149,093  Shares  of  £1  eaoh. 
Payable  :  is.  per  share  on  application  :  43.  per  share  on  allotment,  and 
the  balance  of  15s.  per  share  as  and  when  required  in  calls  of  not  more 
than  5s.  per  share  each,  at  intervals  of  not  less  than  one  month. 
Applicants  have  the  option  of  paying  up  in  full  on  allotment,  and  will 
be  allowed  6d.  per  share  interest. 

DISECTOBS. 

SIR  ROBERT  HAY  DRUMMOND-HAY,  C.M.G.  (Director  Lobilo 
Benguella  &  Catumbella  Electric  Light  and  Power  Co.,  Ltd.), 
Chelston,  Torquay. 

SIR  THOMAS  BROOKE-HITCHING  (Chairman  West  London  & 
Provincial  Electric  Supply  Co.,  Ltd),  19,  Cavendish  Square,  W. 

ELLIS   PARKER  (Director  Chaffers  Gold  Mining  Co.,  Ltd.),   Broad 

Street  House,  London,  E.G. 
DANIIJL  GEORGE  COLLINS,  C.C.  (Director  Bosjian  Oil  Lands,  Ltd.) 

118,  Newgate  Street,  London,  E.C.,  Merchant. 

HENRY  FREDERICK  LEWIS,  M.I.E.E.  (Chairman  The  Industries 

Conversion  &  Finance  Corporation,  Ltd.),  10  Victoria  Street,  London, 

S.W. 
CHARLES   ARCHIBALD   HENDERSON   (Director  The  St.  Austell 

China-Clay  Works,  Ltd.)  Mountfield,  Walton-on -Thames,  Engineer. 
Bankers. — The  Capital  &  Counties   Bank,   Ltd.,   35,  Queen   Victoria 

Street,  London,  E.G.,  and  Head  Office  and  Branches. 
The  Commercial  Bank  of  Scotland,  Ltd.,  62,  Lombard  Street,  E.G.; 

Head  Olifice.  Edinburgh  ;  and  Branches  in  Scotland. 
The   National   Bank,  Ltd.,  34,  College  Green,  Dublin;  and  Branches 

in  Ireland. 
Brokers. — Morgan  &  Metcalf,  Bartholomew  House  and  Stock  Exchange, 

London,  E.C. 

Solicitors. — Bruce  Miliar*  Co.,  70A,  Basinghall  Street,  London,  E.C. 

Auditors. — Maurice  Jenks,  Nye  &  Co.,  Chartered  Accountants,  6,  Old 
Jewry,  London,  E.C. 

Secretary  (pro  tem.)  and  Begistered  Offices.— James  Golding,  Spencer 

House,  South  Place,  London,  E.C. 


This  Parent  Company  has  been  formed  to  act  as  an  Issuing  House  of 
Joint  Stock  Company  enterprises,  and  particularly  with  the  object  of 
undertaking  the  transactions  commonly  undertaken  by  Financiers.  Pro- 
moters, Concessionaires,  Underwriters  and  Contractors,  and  with  the 
other  objects  set  forth  in  the  Memorandum  of  Association.  There  are 
from  time  to  time  in  the  financial  world  cycles  of  activity,  such  as  the 
recent  rubber  and  oil  booms,  when  issuing  houses  possessed  of  ample 
resources  and  expert  knowledge  are  enabled  by  prompt  and  careful 
action  to  secure  substantial  and  even  phenomenal  profits.  It  is  the 
general  opinion  that,  for  some  time  to  come,  markets  will  continue  to 
be  good.  The  Directors  consider,  therefore,  that  the  present  is  most 
opportune  for  the  establishment  of  a  fin.tnce  Company  of  the  nature  of 
this  Corporation,  which  will  not  only  reap  the  benefit  of  enterprises  and 
investments  c.ircfully  selected  and  made  in  active  times,  but,  in  addition, 
will  be  able,  by  reason  of  its  strong  financial  position,  to  take  advantage 
of  the  opportunities  afforded  lor  making  profits  owing  to  periods  of 
depression.  The  Company  will  be  under  the  direction  of  an  experienced 
Board,  several  membersof  which  have  been  associated  with  recent  issues 
which  have  been  so  successful  that,  in  each  castf, underwriters  have  not  only 
been  relieved  of  liability,  but  have  secured  immediate  substantial  profits. 
The  result  of  this  success  has  been  that  numerous  offers  of  other  business 
of  a  profitable  character  have  been  received,  and  it  is  with  the  view  of 
utilising  in  connection  with  them  the  (acilities  possessed  by  the  Directors 
that  this  Company  has  been  formed. 

BUSINESS    ON    OFFER. 

Among  the  business  on  offer  mentioned  in  the  full  Prospectui  are: 
(o)  Producing  Rubber  Estate,  Java;  (b)  Rubber  E.state,  Burma,  fit  for 
t.ipping;  Timber  and  Mining  Concessions,  British  Guiana;  (c)  Oil  Pro- 
perty, California,  the  acquisition,  with  a  view  to  its  re-sale  to  a  Company 
to  be  formed,  of  an  important  Oil  property  situated  in  California:  (d) 
China  Clay  Property ;  Freehold  Estate,  suitable  for  Town  Planning ; 
Russian  Oil,  underwriting,  etc.;  no.  South  African  Gold  CUimi. 

Copies'of  the  full  Prospectus  and  forms  of  application  can  be  obtained 
of  the  Company's  Bankers  (the  Capital  and  Counties  Bank.  Limited. 
35,  Queen  Victoria  Street,  London,  E.C, and  Head  Office  and  Branches; 
The  Commercial  Bank  of  S<»tland,  Limited,  63.  Lombard  Street,  E.C, 
Head  Office,  Edinburgh,  and  Branches  in  Scotland,  and  of  the  National 
Bank,  Limited,  34,  College  Green,  Dublin,  and  Branches  in  Ireland), 
Brokers,  Solicitors,  Auditors,  and  at  the  Offices  of  (be  Company. 
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TCbe  Jnveators*  IReview. 


July  23,  1910. 


THE  CAPITAL  AND  COUNTIES  BANK  (limited). 

ESTABLISHED     1S34. 

Subscribed    Capital,    £8,750,000.        Paid-up    Capital,    £1,750,000.        Reserve    Fund,    £900,000. 

HEAD     OFFICE-39,     THREADNEEDLE     STREET,     LONDON. 

Metropolitan  Branches— 38,  King  Street,  Covent  Garden;  28,  Fleet  Street.  EX.;  22,  Fenchurch  Street,  EX.;  3,  Broad  Street  Place,  E.C.;  115,  Pore 
Street,  B.C.;  338,  High  Holborn,  WX. ;  60,  Upper  Street,  Islington;  112.  High  Street,  Ksnslngton,  W. ;  347,  Grays  Inn  Road,  W.C.;  Klngsway 
House,  Klngsway,  W.C;  28.  Ludgato  Hill;  131  and  153,  Newington  Causeway;  128,  Oxford  Street;  195,  Edgware  Road;  39,  Piccadilly;  39,  Queen 
Victoria  Street,  E.G.;  2,  Mandeville  Place,  W. ;  210,' Commercial  Road,  lE.;  148,  High  Street,  Shoreditch  ;  38a,  Victoria  Street,  Westminster; 
20,  Green's  End,  Woolwich;  and  413  COUNTRY  BRANCHES  AND  AGENCIES. 
SEVENTY  -  SIXTH  ANNUAL  REPORT,  presented  to  the  Shareholders  at  the  ANNUAL  GENERAL 
MEETING,  held  at  the  Head  OFtice  of  the  Bank,  at  39,  Threadneedle  Street,  London,  on  Wednesday,  the 
20th  day  of    July,   1910,  at  Twelve  o'clock  noon.  


The  Gross  ProHt  for  the  Twelve  niontlis  ending  30th  June, 
1910,  after  making  provision  for  bad  and  doubtful  debts, 
paying  income-tax,  and  deducting  Rebate  on  Bills  current, 
aniountsto £779,119  17    4 

From  which  has  been  deducted  the  General  Expenditure  of 
the  Company,  including  Directors'  allowances  and  annuities 
to  retired  officers,  amounting  to        . .      469,764    2    4 

Leaving  a  net  profit  of 309,385  15    0 

To  which  has  to  be  added  the  balance  of  profit  carried  forward 
at  30tb  June,  1909 51,567    4    2 


Together 


. .     £360,952  19    2 
BALANCE    SHEET, 

Liabilities.  i 

Capital,  viz. : — 

175,000  shares  of  £50  each,  £10  paid fl,750,0CX)    0    0  i 

Reserve  Fund 900,000    0 

Amount  due  on  Current  Deposit  and  other  Accounts,  including 
provision  for  bad  and  doubtful  debts  and  depreciation  of 

Investments  37,674,600  13 

Acceptances  covered  by  cash  or  securities 1,478,507    0 

Endorsements  on  Foreign  Bills  negotiated ..        19,597  11 


From  which  there  has  iilready  been  deducted 
the  dividend  declared  in  January  last  at  the 
rate  of  16  per  cent,  per  annum,  less  income 
tax        

The  Directors  now  declare  a  further  dividend 
for  the  past  six  months  at  16  ter  cent,  ijcr 
annum,  less  income  tax 

And  appropriate  as  follows:— 

To  reduction  of  the  Cost  of  premises 
„  Officers'  Superannuation  Fund 

Together 
Leaving  to  be  carried  forward  to  next  account 


£131,833    6    8 


131,833    6    8 


20,000 
10,000 


293,666  13    4 
67,286    5  10 


Net  Profits 

January  Dividend    ..        ..        £131,833  6  8 

July  Dividend          ..                    131,833  6  8 

Reduction  of  the  Cost  of  Premises  20,000  0  0 

Officers'  Superannuation  Fund    10,000  0  0 


Jf360,952  19    2 


293,666  13    4 


67,286    5  10 


June    30th,    1910. 

Assets, 
Cash  at  Head  Office,  Branches,  and  Bank  of 

England       £5,913,827  15    6 

Money  at  call  and  short  notice 6,538,947    7    8 

Investments: — 

Consols     and    other    British     Government 

Securities   (of    which   £125,612  12s.    3d.    is 

lodged  for  Public  Accounts) 

India  Government  Stocks,  British    Railway 

Debenture    and    Preference    Stocks,    and 

Colonial  Government  Stocks  and  Bonds  (of 

which  £5,000  is  lodged  for  Public  Accounts) 
English     Corporation     Stocks,     and     other 

Investments         


£360,952  19    2 


12.452,775    3    2 


3,423,486  18    7 


1,976,411  10    1 
625,483  11  11 


6,025,382    0  7 

£18,478,157    3  9 

Bills  discounted,  loans  and  other  acconnts 20,885,891  18  7 

Liability  of  Customers  for  acceptances,  as  per  contra     ..         ..    1,478,507    0  6 

Liability  of  Customers  for  Endorsements,  as  per  contra  . .         19,597  11  0 

Banking  premises  in  London  and  country 1,027,837  17  2 


£41,889.991  U    0   I 


£41,889,991  11    0 


Joint  General  Managers, 


BDWD.  B.  MERRIMAN,   )  G.  A.  HARVEY,     1 

W.  GARPIT,  V     Directors.  E.  D.  VAI8EY,        ) 

HERBERT  J.  W.  JERVI8, )  ED.  BMITfl,  Chief  Accountant. 

AUDITORS'  REPORT  TO  THE  SHAREHOLDERS. 
We  have  obtained  all  tlie  information  and  explanations  we  have  required,  and  having  satisfied  ourselves  of  the  correctness  of  the  Cash  Balances,  and 
examined  the  securities  held  against  the  Money  at  Call  and  Short  Notice,  and  tliose  representing  the  investments  of  the  Bank,  ao'l  having  examined  the  fore- 
going Balance  Sheet  and  Profit  and  Loss  Account,  and  compared  them  with  the  Books  at  tiie  Head  Oifice,  and  with  the  certified  returns  from  the  Branches,  we 
are  of  opinion  that  the  Balance  Sheet  is  properly  drawn  up  so  as  to  exhibit  a  true  and  correct  view  of  tlie  state  of  the  Bank's  affairs,  according  to  the  best  of  our 
information  and  the  explanations  given  to  us,  and  as  shown  ijy  the  Books  of  the  Bank. 

13th  July,  1910.  TURQUAHD,  YOUNGS  &  Co.,   Auditors. 

The  entire  proceeds  ol  the  Issue,  after  defraying  the  expenses  thereof,  will  be  utilised  as  additional  Working 

Capital  for  the  extension  of  the  Company's  business. 

THE  UNION  LIFE^SSURANCE  COMPANY. 

(Incorporated  by  Special  Act  of  the  Dominion  Parliament  of  Canada.) 

CAPITAL $2,000,000 

Divided  into  20,000  Shares  of  $100  each,  of  which  10,000  were  subscribed  in  1902. 

P  RESENT      Ts^Ij  E  . 

10,000  Shares  of  $100  each  are  now  offered  for  Public    Subscription  at  the  fixed  rate 

of  S24  12s.  Od.  per  Share, 

Payable— On  Application,  £1  per  Sliare ;  on  Allotment,  £5  12s.  per  Share;  First  Instalment,  September  1st,  1910,  £6  per  Share ; 
Second  Instalment,  October  1st,  1910,  £G  per  Share ;  Third  Instalment,  November  1st,  1910,  £6  per  Share— tot.tl,  £24  12s. 

By  virtue  ol  the  provisions  ol  the  Special  Act  ot  the   Dominion  Parliament  by  which  this  Company  was  incorporated,  the  liability 

ol  Shareholders  is  linaited  to  the  payment  ot  the  above  calls. 

The  Shares  now  offered  for  Subscription  will  rank  pro  rata  with  the  existing  Paid-up  Capital  of  the  Company,  both  as  to 

Dividends  and  Capital. 
The  National  Agency  Co.,  Ltd.,  of  Toronto,  Canada,  guarantees  for  a  period  of  three  years  a  minimum  dividend  of  6  per  cent,  per  annum. 


DIRECTORS     AND     OFFICERS. 

H.  POLLMAN  EVANS,  President,  Toronto. 

GEORGE  E.  MILLICHAMP,  M.B.,  Vice-President,  Toronto,  Medical  Direc- 
tor of  the  Union  Life   Assurance  Company. 

HARRY    SYIMONS,    K.C.,    Toronto,    President    of    the    Niagara  -  Welland 
Power  Company. 

F.  G.  HUGHES,  Gait,  Vice-President  National  Agency  Company,  Limited. 

Lieut.-Colonel  G.  E.  ALIjEN  JOiN'ES,  Quebec,  Director  of  tlie  Quabec  and 
Levifi  Ferry  Company. 

CHARLES  J.  HAKVEY,  F.l.A.  (Great  Britain),  Nerw  York.  Consulting 
Actuary. 

WILLIAM  H.  CARRIE,  Toronto,  Director  of  the  Katlonal  Credit  Clearing 
Company,  Limited. 

ADVISORY     BOARD     FOR     MARITIME     PROVINCES. 

K.  G.  SMITH,  Halifax.  Director  o-f  the  Union  Bank  of  Halifas. 

M.  A.  CURRY,  Halifax,  Director  ot  the  National  Life  Assurance  Com- 
pany of  Canada. 

J.  E.  DEWOiLF,  Halifax,  President  of  the  Board  of  Trade. 

NATHANIEL  CURRY.  Monrtreal.  Managing  Director  of  the  Canadian 
Car  and  Foundry  Company,  Limited. 

E.  DONOHUE,  HaWax,  Shipowner. 

J.  F.  TUFTS,  Wolfville,  Director  of  the  Home  Life  Assurance  Company. 


ADVISORV     BOARD     FOR     UNITED     KINGDOM. 

Viscount  M.VITIiAND.  J.P.,  D.L.,  14,  Lower  Sloaue  Street,  London,  S.W. 

FREDERICK  W.  KERR,   2,    The  Boltons,    South    Kensington,  8.W.,  Direc- 
tor Ciir  and  General  Insurance  Cori)oration,  Limited. 

WILLIAM   SCHOOLING,  M,  Page   Street.   Westroiaster,   8.W.,   Insurance 
Editor. 

BANKERS. 

THE   LONDON   CITY  AND   MIDLAND   BANIC,  LIMITED,  Threadneedle 
Street,  London,  E.C.,  and  Branches. 

THE  ROYAL  B.\'N'K  OF  SCOTLAND,  St.  Audri-w  Square,  Edinburgh,  and 
Branches. 

THE  TRADERR'  BANK  OP  CANADA,  Toronto. 

SOLICITORS     IN     LONDON. 

WAlXWBiIGHT.  POLMOK,  &  CO.,  1,  Chuivh  Court,  Clemeot's  Lane.  EX 

CONSULTING     ACTUARY. 

CH^RLEiS  J.   HARVEY.  F.l.A.   (Great   Britainj.  New   York,   U.S.A. 

AUDITOR. 

WILLIAM    FAnF.V.  C.A.   (Canada).  Toronto. 

HEAD    OFFICE. 

Union  Life   Building,   Adelaide  Street  East.  Toronto.  Canada. 

LONDON     OFFICES. 

1,  Church  (^urt,  Clement's  Lane,  EC. 


The  Union  Life  Assurance  Company  was  ineornoratea  in  1902  by  Special  Act  of  the'Dominion  Parliament  of  Canada,  with  the  object  of  Extendini;  the  benefits  of 
Industrial  Lite  Assurance  to  the  working  cl.vBses.  The  history  of  the  Company  has  been  one  of  unexampled  prnffress.  It  ha«  secured  more  business  in  Canada 
during  the  past  ei!;ht  years  and  has  a  larger  number  of  policies  in  force  in  Canada  than  any  other  Canadian  lite  assurance  company  either  Ordinary  or  Industrial, 
[July  16th,  1910.J 
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THE    UNION    BANK    OF    MANCHESTER    LIMITED. 


ESTABLISHED    2o(l    MAV     183C. 


PAID-UP  CAPITAL 
REHERVE  FUND    . 


tSBO.OCO 

siofm 


NOMINAL  CAPITAL        £2,500,000  I 

8UB8CUIBED  CAPITAL  ..  1,250,000  | 

BOARD   OB"   DIRECTORS.— G.  C.  HAwonrri,  Esq.,     Chairman  j  Charlm  Behreh*,  Em.    (Lord    Mayor),  Dcpaly  Chairman  ;   J.  R.  Oursa,  Btq. 
Cababi:  ,  I'^gq. ;    Colonel  Chaki.k.x  H.  Pkanck-Havhobiw,  D.L.  ;    Aixam  H.  Brioht,  Ekj.  {lAverpool) ;  Sir  Joor.pii  Vekoix,  Bart.,  D.U 


MioHaai. 


Head  Office:    YORK   STREET,   HANOHE8TEB. 
Qoneral  Manager :  P.  Fobkehtzb.  Aaatotant  Oenenl  Haoacnr :  K,  QnrraM. 


Dr. 


BALANCE  SHEET,  30th  JUNE,  1910, 


Cb. 


I 
I 

f 


£       ad 

ToCapitel 660,000    0    0 

ReserreFund        370,000    0    0 

Current,  Dopoflit,  and  other  Accounts        4,981,587    3    1 

BillK  Aoceptiid  by  the  Bank 193,094  16    0 

Open  Credits,  Foreiicn  Bills  negotiated,  etc 305,930  18  11 

Balance  of  Profit  and  Loss  Account           35,018    1    1 


<6,4S>,630  19    1 


By  Cash  on  Hand,  Call,  ete.        lt»,1X   J  T 

Investmenu,  Consols,  etc tTtijl    2  * 

Bills  of  Exchange          [                  '_[      501,665  17  5 

Advances  to  Customers 3  368194  19  4 

easterners'  Liability  for  Bills  Accepted  by 'the  Bank  .' .'                '193  094  16  0 
Open  Credit*,  etc.,  as  per  Contra    ....                                     306  930  1*11 

Bank  Premises  and  Fomlture          289,'6i3    I  1 

£6,435,630  19  1 


We  roixirt  that  in  our  opinion  the  above  Balance  Slieet  is  properly  drawn  up  so  as  to  exhibit  a  true  and  correct  statement  of  the  stat«  of  the  r>)muuiT*B 
affairs  as  Hhown  Ity  the  Books  of  the  Company,  and  accordiiiK  to  the  best  of  our  information  and  the  explanationH  given  to  us.  We  have  obtainetl  alilne 
information  and  explanationH  that  we  have  required. J  Wu  further  report  that  we  have  verified  the  correctneSH  of  the  cash  balances,  money  at  call,  Govemowat 
Securities,  Cori)oration  Loans,  and  Bills  of  Exchange. 


f 


7th  July,  1910. 


:AII  Sahitg— 157  Oxford 

road 
Ardwick  —  8    Ardwlck 

Green 
Broughton  Bridge 


JONES,  CREWD80N  A  YOUATT,  AndltOO. 


Accrington 

Alderley  Edge 

Altrincham 

Ansdell  (open  shortly) 

Ashton-in-Makerfteld 

Ashton-under-Lyne 

AsUey 

Aadlem 

Blackburn 

Blackley 

Bolton 


Campfield — 314  Deans- 
gate 

Chcetham  Hill 

Corn  Exchange 

Deansgatc — 166  Deans< 
gate 


Boothstown 

Brierfleld 

BrooklandH 

Burnley 

Burnley,  Colne  Road 

Bary 

Church 

Colne 

Didsbary 

Fam  worth 

Hale 


MANCHESTER 
'242  Strotford 


Huluie 
road 
Irlams-o'-th'-Heigbt 
Norfolk  street 
Pendlebury 
Piccadilly 


BRANCHES. 

Prestwich 

Royal  Exchange- 
Mary's  Gate 

St.  Peter's  —  2  Oxford 
street 


-11  St. 


Saiford 

Salford  Cattle  Market 
Saiford  Docks 
Seedley  and    Weaate— 
138  Kccles  New  road 


Strangewaja 
Swan  street 
Weat  Gorton 
Wbitwortb  itraM  (Ml 
yet  open) 


COUNTRY  BRANCHES. 
Middlewich 


Heatley 

Heaviley 

Heywood 

Hollinwood 

HoImoK  Chapel 

Horwich 

Knutsford 

Lees 

Leigh 

Littleborough 

Middleton 

IiIVKRPOOL  BRAMCH 


Mosaley 

Nantwich 

Nelson 

Norden 

North  wich 

Northwich 

Station  Road 
Oldham 
Rttdcliffe 
Reddish 

45  Castle  street. 


Rochdale 

Romlley 

Roy  ton 

St  AnneB.on-Sea 

Shaw 

South  port 

Stockport 

Stoneclough 

atyal 

Summit 

Tyldealey 


Warrington 

WUtwortb 

Wigan 

WUmalow 

Winaford 

Withington 

Woodley 


SAVfNOS  Drpartmknt. —Accounts  may  be  opened  with  £1  and  upwards, 
taken  chnrce  of  free.        


Full  particulars  on  application.    No  notice  for  withdrawals.    Important  dooiimanta 


THE  UNION  OF  LONDON  &  SMITHS  BANK,  LTD. 


(Establlslied  18.1Q. 
WITH    WHICH    ARE    INCORPORATED 
SMITH,    PAYNE  &  SMITHS.    (Established  1758.)  I    SAMUIiL  SMII  H  UKOS. 

SAMUEL  SMITH  &  Co.,  Nottingham  and  Mansfield.  (Established  1688.)       5AMUKL  5MITH  &  Co. 
5MITH,  ELLISON  &  Co.,  Lincoln.    (Estalilished  1775.)  I    SAMUEL  SMITH  &  Co., 

WIOAN,  MERCER.  TASKER  &  Co.,  Kentish  Bank,  Maidstone.    (Established  18U.) 
PRESCOTT'S  BANK.  LIMITED,  consisting  of  :— 


&  Co.,  Hull.    (Established  1784.) 
Derby.    (Established  1806.1 
Newark-on>Treflt.    (EsUbllahed  1688.) 


It 


DIM50ALE,  HOWLER,  BARNARD  &  DIMSDALES.      (Kstablishcd  1762.) 
PRHSCOTT,  CAVE,  BUXTON.  LODHR  &  Co.     (F.stabljshed  1766.) 
MILES,  CAVE,  UAILLIH  &  Co.,  Old  Bank,  Bristol.    (Established  1750.) 
SANDERS  &  Co.,  Exeter  Bank.     lEKtalilishcd  1769.) 
MILI-ORD.  SNOW  &  Co.,  City  Rank,  Exeter.     (Established  1786.) 
TUQWELL  &  Co.,  Old  Bank,  Bath.     (Established  1760.) 

Authorised  Capital,  £25,000,000 


NEST  W.  BARNARD,  Esq 
'HEODORB  BAS8ETT,  Esq. 
LEO   BONN,  Esq. 
PERCIVAL  B08ANQUET,  Esq. 
FRANCIS  W.  BUXTON,  Esq. 
CHARLES  C.  CAVE,  Esq. 
JOHN  ALAN  CLUTTON-BROCK.Esq. 


MOUER  &  SON,  City  Bank,  Bath.     (Established  1815.) 
DEANE  &  Co.,  Winchester.     (Established  1787.) 

BULPETT.  HALI.  &  Co.,  Old  Bank.  Wincheater.    (EsUblished  1789.) 
HILTON,  RIQDEN  &  RIUDEN,  Faversham  Bank.     (EsUbliabed  1796.) 
THOS.    BUTCHER  &  SONS,  Old  Bank.  Trine      (Established  1836.) 
HARWOOD  &  Co.,  Old  Bank,  Thornbury.     (Established  1808.) 
and  THE  LONDON  &  YORKSHIRi;  BANK,   LI.MITHD. 
Subscribed  CapltHl.  £22,934,100.      Paid-up  Capital,  £3,SS4,78S  10*. 
NUMBER    OF    PROPRIETORS  :-UPWARDS    OF    9, 200. 
DIRKCT0H8.-  Sir  FELIX  SCHUSTER,  Bart.,  Governor :    JOHN  TROTTER,  Esq.,  Deputy  Governor. 


Rentrvt  Puad,  £1,130,000. 


JOHN  DENNISTOUN,  Esq. 
HORACE  GEORGE  DEVA8,  Esq. 
WILLIAM  O.  GILCHRIST,  Esq. 
HENRY  J.  B.  KENDALL,  Esq. 
A.  B.  LESLTE-MELVILLE,  Esq. 
JOHN  MEWS,  Esq. 
,.       R.  FENTON  MILES,  Esq. 

x>Rxiifcipjft.K.<  office: 

J.  E.  W.  HOULDING,  Manager,  P.  J.  WIFFEN,  Metropolitan  Branch  Manager, 

L.  E.  THOMAS,  Country  Branch  Manager.  H.  R.  HOARE,  Secretary. 


HENRY  W.  PRESCOTT,  Esq 
KENNETH  L.  C.  PRESCOT'f,  Esq. 
BERTRAM  ABEL  SMITH,  Esq. 
EUSTACE  ABEL   SMITH,  Esq. 
GERALD  DUDLEY  SMITH,  Esq. 
HERBERT  FRANCIS  SMITH,  Esq. 
LINDSAY  ERIC  SMITH,  Esq. 
3    X>a>l>^ceat   S«:>?ee4:,  B3> 

H.H.HART,   Country  ft  Foreign  Manager, 
L.  J.  CORNISH,  Assistant  Secretary. 


Rt.  Hon.  C.  B.  STUART  WORTLBI, 

K.C.,  M.P. 
ARTHUR  M.  H.  WALROND,  Esq. 
Sir  JULIUS  WERNHER,  Bart. 
Rt.  Hon.  Sir  ALGERNON  WEST.G.C.B. 
CHARLES  H.  R.  WOLLASTON,  Eaq. 


TRUSTER    DEPART,VlENT-3  Princess  Street,  E.C. 
LOMBARD  STREET  OFFICE  (Smith,  Payne  &  Smiths),  i  Lombard  St.,  E.C.  CORNHILL  OFFICE  (Prescott'a  Bank,  Ltd.),  go  Cornhlll, 

METROPOLITAN  AND  SUBURBAN  BRANCHES. 


E.C. 


IB'" 

BaIi 

HOal 
IHTCrc 


Bayiwater  Branch,  67  Bishop's  road,  W. 
Bedford  Row  Branch,  24  Bedford  row,  W.C. 
Bishopsgate  Street  Branch,  54  &  55  Bishopsgatc 

street  Williout,  E.C. 
Bloomsbury  Branch,  103  High  Holbom,  W.C. 
Bromley  Branch,  33  High  street,  Bromley,  Kent. 
Chancery  Lane  Branch,  95  Chanoci-y  lane,  W.C. 
Charing  Cross  Branch,  66  Charing  Cross,  S.W. 
Chlswic)<  Branch,  56,  High  road,  Chiswick. 
Orlpplegate  Branch,  116  Fore  street,  E.C. 
Croydon  Branch,  High  street,  Croydon. 
Kaat  FInehley  Branch,  4  Market  parade,  N. 
fenoharoh  Street  Branch,  116  Fenchuroh  st.,G.C. 


Flnsbury  Circus  Branch,  Salisbury  House,  London 

Wall,  B.C. 
Qoswoll    Road    Branch,    9    &    10  Charterhouse 

bnildings,  E.C. 
Hampstead  Branch,  55  High  street,  M.W, 
Hayes  Branch,  Hayes,  Kent. 
Hofborn  Circus  Branch,  Holborn  Circus,  E.C. 
Kensington  Branch,  138  High  street,Ken8ington,W. 
Mount  Street  Branch,  12  Mount  street,  W. 
Muswell  Hill  Branch.  11  The  Excbangs,  N. 
Rotting  Hill  Gate  Branch,  8  High  street,  W. 
Oxford  Street  Branch,  455  Oxford  street,  W. 
Paddington  Branch,  22  I^ondon  street,  W. 
Purley  Branch,  Brighton  road,  Purley. 


Regent  Street  Branch,  14  Argyll  place.  W, 

St.  Mary  Axe  Branch,  25  St.  lury  Axe,  E.C. 

Sloane  Street  Branch,  74  Sloana  atreet,  S.W, 

South  Croydon  Branch,  111  Soath  End,  Croydaa. 

South  Kensington  Branch, 18Cromwellplace,8.W. 

South  Norwood  Branch,  76  High  street. 

Southwark  Branch,  12  Southwark  street,  S.E. 

Swiss  Cottage  Branch,  1  College  crescent.  South 
Hampstead,  N.W, 

Tottenham  Court  Road  Branob,  97  Tottenham 
Court  road,  W. 

Victoria  Street  Bruioh,  117  Victoria  street,  West- 
minster, S.W. 

Warltngham  Brmnch,  The  Green,  WarliBghsm, 


Ahuonds)>uvy,    Alresford,   Alton,   Amersham, 


Badminton,    Barn<ley,    Bath,    Batley,    Bedmiaster, 


COUNTRY    BRANCHES. 

--     .    Amersham-on-the-Hill,    Ashby,     Avonmouth,    Aylesbury,    .    ^.    -,.    -- 

iBeighton,  Berkhamsted,  Boro'  Green,  Borrowash,  Bournemouth,  Box,  Bradford,  Bridlington,  Brigg,  Brighouse,  Brighton,  Brislington,  Bristol,  Budleich  Saltttrtoa* 
^istor,  Cambridge,  Canterbury,  Chalfont  St.  Giles,  Chcsham,  Chippenham,  Chorloy  Wood,  Cleokheaton,  Cloethorpcs,  Clifton,  Clowne,  Combe  Dowa, 
Crossgates,  Crowle,  Derby,  Dewsbury,  Doncaster,  Driftleld,  Eastlcigh,  Eicleshill,  Eckington,  Elland.  Elsecar,  Exeter,  Exmouth,  Faniley,  Fi 
Gainsborough,  Grantham,  Great  Misscndcn,  Greengates.  Grimsby,  Grimsby  Docks,  Halifax,  Haworth,  Headlev,  Hedge  End,  Hove,  Hoylaad 
Hoyland  Nether,  llucknall  Torkard,  Huddcrstteld,  Hull,  Huthwaite.  Idle,  Ilkeston,  Keighley,  Kcynsham,  Killamarsh,  Leeds,  Linooln,  VoBf  BstOB. 
Lympstone,  Maidstone,  Mailing,  Malton,  MansHeld,  MansHeld  Woodhouse,  Market  Rasen,  ilirfleld,  Morlcy,  Newarkon-Trent,  Nottingham,  HHMlSB, 
Oxford,  Paddoek  Wood,  Peniatone,  Pinxton,  Pleaalev,  Plymouth,  Pudaey,  Queensliury,  Repton,  Koyston,  Scarborough,  Scunthorpe,  Selston,  SbaAeld,  Shlretoeok, 
Hhirehampton,  Silsdcn,  Sleaford,  Snodland,  Soutliampton,  Southwell,  Btoekingford,  Sut.on.in-A8hflBld,  Thornbury,  Thomer,  Tonbridge,  Trinf,  Wanop, 
Wendover,  West  Bridgford,  Westbury-on-Trym.  West  Meon,  Winchester,  Wombwcll,  York. 

TERMS.— CiRRsxT  AccoiNTa.- These  are  kept  according  to  the  usual  custom  of  London  and  Country  Bankers.     DEPOSIT    ACCOUNTS.— DepoaiU  an 
received  at  Interest,  subject  to  notice  of  withdrawal,  or  by  special  agreement,  in  accordance  with  the  usual  custom. 

» GENERAL   BUSINESS.- The  Agency  of  Country  and  Foreign  Banks,  whether  Joint  Slock  or  Private.    Circular  Notes  and  Lettera  of  Credit  iaaaed   lar 
all  parts  of  the  Continent  of  Europe  and  olsowhcre.    Purchases  and  Bales  effected  in  all  the  Britiah  and  Foreign  Stocks  and  BaoorlHss.    DiTidsaoa 
on  Stocks  and  Shares,  the  half-pay  of  Offlcers,  Pensions,  Annuities,  4c.,  received  for  Customers  without  charge. 
The  Oflloors  and  Clerks  connected  with  the  Bank  are  required  to  sign  a  Declaration  of  Secrecy  as  to  the  transactions  of  any  of  ita  omtonMis. 
EXECUTOUKHIPS    AND    TRUSTEESHIPS.— The    Bank,    having  the   neoaeaary   powers,  are  prepared  to   undertake  the  Oflloe  of  Exeenlora,  Trattess 

and  Custodian  Trustees,  on  terms  particulars  of  which  can  ht\  obtained  from  the  Head  Offloe. 
NoTi-.— In  piirauaneo  of  the  Treasury  RegiiUtions  it  is  hereby  stated  that  no  liability  attaches  to  the  Consolidated  Fond  of  the  British  OoTtntiaent  in  respect 
of  any  act  or  omission  of  the  Bank. 


>f.i^ 


Zhc  Jnvestors'  TReview. 


July  23,  1910. 


39,    CORNHILL,    LONDON,    E.C; 

Telegrams:    "  UDISCO,  LONDON."  Telephones:   1401  AVENUE;  7800  CENTRAL. 


Capital    Subscribed     -    -    £1,500,000, 


In  150,000  Shares  of  £10  each,  on  which  £5  have  been  paid. 


Paid  upf.'.  £7S0,000. 


Reserve    Fund 


£580,000. 


Z>l>*^<3^<»K*E 


ROBERT  BAI.FOUR,  M.P. 

WILLIAM  THOMAS  BRAND. 

SIR  WILLIAM  DUNN,  Bart.  [ 

ARTHUR  JOHN  ERASER. 

Manager— CHRISTOPHER    R 


THE  HON.  WILLIAM  HENRY  GOSCHEN, 
SIR  THOMAS  J4.CKSON,  Bart.    .  ' 

CHRISTOPHER  R.  NUGENT. 
HENRY  OPPENHEIM. 
NUGENT. 


Sub-Manager— E.  C.  STEVENSON. 
Foreign   Department    Manager — C.  BERGEL. 


Assistant  Sub-Manager— F.  NEVILL  JACKSON. 
Secretary— W.  B.  HOBBS. 


the 


FIFTIETH     REPORT     OF     THE     DIRECTORS, 

Submitted  to  the  Shareholders  at  the  ORDINARY  GENERAL    MEETING,  held  at 
Offices   of  the    Company,    39,    Cornhill,    in  the  City  of   London,    on    Thursday,  the  21st  day  of  July, 

1910,  at  Half -past  Twelve  o'clock  in  the  Afternoon. 


.:iu)TWE. Directors  beg  to  submit  to  the  Shareholders  the  state- 
ment of  the  affairs  of  the  Company  for  the  half-year  ending  30th 
June,  1910. 

The  Accounts,  including  the  balance  brought  forward  from  last 
half-year,  and  after  making  provision  for  contingencies,  show 
a  gross  profit  of  ;^3I4,300  7s  id.  Allowing  rebate  of  interest, 
amounting  to  /i52,23g  los  4d.  on  bills  not  yet  due,  and  de- 
ducting current  expenses,  there  remains  a  balance  of 
/i39,763    14s  6d.       Out   of  this  sum    the  Directors  have   placed 


^■20,000  to  Reserve  Fund,  making  it  ^^580,000,  and  recommend 
the  payment  of  a  Dividend  at  the  rate  of  12  per  cent,  per 
annum  for  the  half-year,   free  of  Income   Tax,  carrying    forward 

^^74.7^3  i-*s  (xi- 

The  Dividend  will  be  payable  on  and  after  the  23rd  inst. 

By  Order  of  the  Board, 

W.  B,  HOBBS, 

i<j,  CuK.MULL,  LoNpo.N,  E.G.,  Secretary, 

^th  filly,  igio. 


Dr. 


Balance-Sheet,  30th  June,  1910. 


Cr. 


To 


Capital    Account, 
Shares  of /lo 


150,000 


1,500,000    o 


Amount  paid,  £5  per  Share  . 
Reserve  Fund  . . 
Provident  Reserve  Fund 
Loans  and  Deposits,  includ- 
ing   provision    for    con- 


£ 


750,000 

580,000 

70.534 


tingencies  . . 
Bills  Re-discounted. 


18,434,191 
4,803,741 


Rebate  on  Bills  Discounted 
Balance     at      Credit    of 

Profit     and     Loss    for 

Appropriation  . . 
Less  Transfer  to  Reserve  Fund 


23.237.932 
152.239 


10 

4 


139,763  14 
20,000     o 


—        119,763  14     6 
;f24.9io.470     5     8 


£      s 

By  Cash  at  Bankers  . .  ...         ..  ..  ..        782,485     5 

British  Government,  Indian  Government  and 

other  Securities  ..  ..  ..  ..    3,461,752     i 

Loans     on     Securities    at    call    and     short 

dates,  and  other  Accounts    ..         ..         .,     1,802,363     2 

Bills  Discounted,  &c ..18,743,046 

Sundry.  Debit  Balances  . .  ..  ..  ..  2,796 

Freehold  and   Leasehold   Premises,   Fittings 

and   Furniture,   at  cost,    less    Depreciation 

written  off  half-yearly  .,         ..         ..        118,027 


6 
10 
1 1 


^24,910,470     5     8 


Dr. 


Profit  tod  Loss  Accoant  for  the  Six  Months  ending  30th  June,  1910. 


Cr. 


ToCurrent  Expenses,  including  Salaries,  Rent  and 

Taxes,  Directors'  Fees,  and  all  othercharges 
Rebate  of   Interest  on    Bills   discounted   not 

due,  carried  forward  to  New  Account     . . 
Reserve  Fund  . .         . .         . .  /2o,ooo    o    o 

Dividend  for  the  half-year  at 

the  rate  of  12  per  cent,  per 

annum,  free  of  Income  Tax  45,000  o  o 
Balance    carried    forward     to 

next  Account  ..  ..      74.7C3  14     6 


22,297     2 
152,239  10 


W. 


B.  HOBBS, 

Secretary. 


i39.7''3  14     6 
^314,300     7     I 

W.  T.   BRAND, 
R.   BALFOUR, 


By  Balance  brought  forward  from  31st  December, 

1909        

Gross  Profits  for  the  half-year,  after  making 
provision  for  contingencies  .. 


£.    s 

71,904  16 

242,395  10 


;f  314.300         7  I 


Directors. 


Balance  brought  down 


;f74.763 


AUDITORS'  REPORT. 
We  report  to  the  Shareholders  that  we  have  obtained  all  the  information  and  explanations  we  have  required.  We  have  examined 
the  Securities  representing  investments  of  the  Company,  those  held  against  Loans  made  by  the  Company  at  call,  short  and  fixed 
'dates,  and  all  Bills  discounted  in  hand.  We  have  alsp  verified  the  Cash  Balances,  and  vouched  the  Securities  and  Bills  given  as 
collateral  security  for  Loans,  and  we  have  now  to  repoi;tto  the  Shareholders  that  the  foregoing  Accounts  agree  with  the  Books,  and  in 
our  opinion  the  above  Balance-sheet  is  properly  drawn  up  so  as  to  exhibit  a  true  and  correct  view  of  the  state  of  the  Company's  arfairs, 
according  to  the  best  of  our  information  and  the  explanations  given  to  us,  and  as  show;n  by  the  liooks  of  the  Company,  except 
that,  whilst  it  sho*s  the  amount  of  the  Bills  discounted  which  have  been  re-discounted,  it  does  not  show  the  amount  of  the  Bills  and 
other  Securities  given  out  against  Loans  shown  on  the  debit  side  of  the  Balance-sheet.  dSI 

London,  E.G.,                                                                               A.  TURQUAND  YOUNG  (Turquand,  Youngs  &  Co,),\   ,    ,.  II 

Sth  July.  1910.  THOMAS  A.  WELTON  (Welton,  Jones  &  Co.),   )       "  °        , 


Printed  for  the  Proprietors  by  St.  Clementf  Press,  Limited,  Newspaper  Buildings,  Portugal  Street,  Kingsway,  London,  W.C,  and  Published 
Bv  Clement  Wilson,   Norfolk  House,  Norfolk  Street,  Strand,  W.C— July  23,  1910. 
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CHARTERED  BANK  OF  INDIA, 
AUSTRALIA,  AND  CHINA, 


ir 
It 


2,   Bishopsgate  Street   Within,   London,   E.G. 

Incori'oratkd  by  Royal   Charter. 

Capital,  £1,200,000.     Reserve  Fund,  £1,600,000. 

Court  of  Dtreotors. 


II 


IR    HENRY    S.    CUNNINGHAM, 
K.C.I.E. 

THOMAS  CUTHBERTSON,  Esq. 
SIR  ALl'RED  DENT,  K.C.M.G. 
WILLIAM       HENRY        NEVILLE 
GOSCHEN,  Esq. 


The    Right    Hon.   LORD  GEORGE 

HAMILTON,  G. C.S.I. 
WILLIAM     FOOT     MITCHELL, 

Esq.,  M.P. 
SIR  MONTAGU  CORNISH 

TURNER 
LEWIS  ALEXANDER    WALLACE, 


Managers:  T.  H.  WHITEHEAD  and  T.  ERASER. 
Sub-Manatfer:  W.  E.  PRESTON. 


[Esq. 


Amritsar 

Bangkok 

Batavia 

Bombay 

Calcutta 

Cebu 

Colombo 

Foochow 


AGENCIES 
Hamburff 
Hankow 
Hongkong 
Ipoh 
Karachi 
Klang 
Kobe 


AND  BRANCHES. 


Kwala 

Saigon 

Lumpor 

Seremban 

Madras 

Shanghai 

Manila 

Singapore 

Med  an 

Sourabaya 

New  York 

Thaiping 

Penang 

Tientsin 

Rangoon 

Yokohama 

Bankers 

THE    BANK    OP    ENQLANI). 

THK    LONDON    CITY    AND    MIDLAND    BANK,    Limited. 

THE    NATIONAL    BANK    OF   SCOTLAND,    Limited. 


THE  YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  in  Japan.) 


ESTABLISHED     1880. 


Capital  Paid  Up Yen  a4I«000.000 

Reserve  Fund         Ten  16.250,000 


Antung-Hsien. 
Bombay. 
Changchun. 
Dairen  (Dalny). 
Fengtien  (Mukden). 


Head  Office:  YOKOHAMA. 
Branches  and  Agenciu  at 

Hanhow.  Nagasaki.  San 

Honolulu.  Newcbang.  Francisco. 

Hong  Kong.  New  York.  Shanghai. 

Kobe.  Osaka.  Tlchling. 

Liaoyang.  Peking.  Tientsin. 

Lyons  Ryojun  (Port  Arthur).     Tokyo. 

The  Bank  buys  and  receives  lor  collection  Bills  of  Exchange,  Issues  Drafts 
and  Telegraphic  Transfers  and  Letters  of  Credit  on  above  places  and  elsewhere 
and  transacts  General  Banking  Business. 
Deposits  received  for  fixed  periods  at  rates  to  be  obtained  on  application. 
London  Office:  120,  BISHOPSGATE  STREET  WITHIN,  E.G. 

K.   TATSUMI,  Manager. 

THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  Office-40,  THKEADNEEDLE  STREET,  LONDON,  E.C. 


Capital  Authorised 
Capital  Paid  Up.. 
Reserve  Fund 


£1,500.000 
£562.500 
£285,000 


The  Corporation  buy  and  receive  for  coIlecUon  Bills  o(  Exchange,  grant 
Dr.ifts  payable  at  the  above  Agencies  and  Branche  and  transact  general 
b.mkinf?  business  connected  with  tlie  E.ist. 

Deposits  of  money  are  received  for  fixed  periods  on  terms  which  may 
be  ascertained  on  application,  interest  payable  half  yearly,  June  and 
December.  On  current  accounts  interest  is  allowed  at  3  per  cent,  per 
annum  on  the  minimum  monthly  balances  provided  they  do  not  fall 
below  £aoo. 

THE  BANK  OF  BRITISH  NORTH  AMERICA. 

Established  in  JSS6.  Incorporated  by  Koyal  Charter,  1840, 

Paid-up  Capital,  jfi.^xw.ooo  Reserve  Fund,  £520,000. 

HeadOffick:  5,  GRACECHURCH  STREET,  LONDON,  E.C. 

Secretary:  A.  G.  WALLIS.        London  Office  Mana*jer:  W.  S.  GOLDBY 

Drafts  and  Telegraph  Transfers  are  issued  by  the  London  Office  upon  the 

chief    Cities  and   Towns  throughout   Canada,  Newfoundland,  and   the   United 

_^_;.  States. 

■^■jp    Drafts  on  the  Branches  of  this  Bank  can  also  be  obtained   rom  its  Correspon- 
I^Hdents  in  the  chiet  Cities  and  Towns  in  the  United  KinKdoni. 
I^H     liills,  Coupons,  etc.,  purchased  or  torwarded  lor  collection. 
^^H     Purchase  and  S;ile  of  Stocks,  Collfction  of  Dividends,  and  Banking  Business 
^^Kgenerally  undertaken  throughout  the  Dominion  of  Canada  and  the  United  States. 
■^^K  Deposits  are  received  in  the  London  Office  at  rates  which  may  be  obtained  on 


Bankers.— Bank  of  England,  London  Joint  Stock  Bank,  Limited. 
Branches  and  Agencies  in  India,  Ceylon,  Strait*  Scttlementa, 
China,  and  Japan. 

The  Bank  buys  and  sells  Bills  of   Exchange,  Issues   Letters  ol   Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business  In  connection  with 

Deposits  received  for  One,  Two  or  Three  Year*  at  34  per  cent. 

Other  rates  on  application. 

and  on  current  accounts  interest  is  allowed  at  2  per  cent,  per  annum  oaths 
minimum  monthly  balances,  provided  they  do  not  fall  below  £200. 

IMMEDIATE  ANNUITIES 

WITH 

RETURN  OF  PURCHASE  MONEY 

IN     EVENT    OF     EARLY     DEATH. 

For  Pmrtlcalara  write    . 

GRESHAM  LIFE  ASSURANCE  SOCIETY,  Ltd., 

St.    Mildred's    House.    London,    E.C. 


ASSETS    EXCEED 


SI  0,300,000. 


tAMMM  H.  aCOXT   limmi  Maamfn  tnJ  Ammij. 


iS8 


Zhc  3nve6tocs'  IRevfew. 


July  30,  1910. 


BANKS. 


STANDARD  BANK  OF  SOUTH  AFRICA,  LTD. 

( Bankers  to  the  Government  of  the  Cape  of  Good  Hope  antl  to  the  Imperial  Government 
in  South  Africa). 

Head  Office:    10    CLEMENTS    LANE,    LOMBARD   ST.,  LONDON,   B.C. 
Hamburg  Agency:  i,  SCHLEUSENBRtiCKE. 
New  York  Agency:    55,  WALL    STREET. 
Over  150  Branches  In  South  Africa. 

Subscribed  Capital f6,i94,«oo 

Paid-up  Capital £1.548,525 

Reserve  Fund £1,9001000 

BOARD  OF  DIRECTORS. 

Wm.  Relerson  Arbuthnot,  Jr.,  Esq .     I      Rt.  Hon.  Sir  W.  F.  Hely-Hotchinson, 
Sir  David  Miller  Barbour,  K.C.S.L,  P.C.G.C.M.G. 

K.C.M.G.  E.  Brodle  Hoare,  Esq. 

Robert  E.  Dickinson,  Esq.  Horace  Peel,  Esq. 

Hon.  Sir  Chas.  W.  Fremantle,  K.C.B      !      Right  Hon.   Lord  Welby,  G.C.B. 
The  Bank  grants  dratts  on  and  transacts  every  description  of  banking  business  witii  the 
Principal  towns  of  Cape  Colony,  Natal.  Orange  River  Colony,  Transvaal,  Khodesla,  British 
Central  Africa,  and  East  Afrl' a.    Telegraphic  remittances  made.    Deposits  received  for  fixed 
peHofi^      Term.!   on  application. 
The  Bank's  Circular  Letters  of  Credit  are  available  all  over  the  world. 
The  Officers   of  the    Bank  are   bound    not  to  disclose  the  transactions    of  any  of  its 
customers.  WILLIAM  SMART.  London  Manager. 

BANK  OF   MONTREAL.  ^^  -  "  ° '" 

Capital  Paid-up,  £2,958,904.         Reserve  Fund,  £2,465,753. 
Undivided  Profits,  £140,046. 

Hon.  President        ■        ■     LORD  STRATHCONA  and  MOUNT  ROYAL.  G.CM.G, 

President R.  B.  ANGUS,  Esq. 

Head  Office  and  Board  of  Directors    ....    MONTREAL. 
Vice-President  and  General  Manager.  Sit  EDWARD  CLOUSTON.  Ban. 

London  Office:  46-47,  Threadneedle  Street,  E.G. 

r-  ..         (Right  Hon    LORD  STRATHCONA  AND  MOUNT  ROYAL,  G.CM.G. 

(.ommittee:  (Tf^gMAS  SKINNER,  Esq. 
Undertake  Monetary  business  with  all  parts  of  Canada,  Newfoundland,  and  the  United  State 
issue  Sterling  and  Currency  Drafts  and  Cable  Transfers. 

Financial  Agents  of  the  Government  of  the  Dominion  of  Canada. 

F.   WILLIAMS  TAYLOR.  Manager. 

BIRKBECK     BANK. 

Established  1851. 
SOUTHAMPTON    BUILDINGS,    HIGH    HOLBORN,    W.G. 

2i    per    cent.    INTEREST 

allowed  on  Deposit— repayable  on  Demand. 

2  per   cent.   INTEREST 

allowed  on  Drawing  Accounts  with  Cheque  Book. 

All  General  Banking  Busine-ss  transacted.     Almanack,  with  all 
Particulars,  post  free  — G  F.  Ravenscroft,  Secretary. 

THE  UNION  BANK  OF  AUSTRALIA,  LIMITED. 

Established  1837.  Incorporated  1880. 

Paid-up  Capital,  £1,500,000.  Reserve  Fund   £1,310,000. 

Reserved  Liability  of  Proprietors,  £3,000,000 

HEAD  OFFICE-      -      -    71.  CORNHILL,  LONDON,  E.G. 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Australian 
States  and  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  are  purchas  d  or  sent  for  Collection. 

DEPOSITS  are  recei\ed  for  fixed  periods  on  terms  which  may  be  ascertained 
on  application. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Office— 71,  Old  Broad  Street.  E.G. 

Subscribed  Capital  £1,276,747     10    O 

Paidup        548,152    10    O 

Uncalled,  including  Reserve  Liability        ..  728.595       O    O 

Reserve  Fund  and  Undivided  Profits         ..  71,68Q       4     1 

REMITTANCES  made  by  CABLE. 
DRAFTS,  LETTERS   OF  CREDIT  and   CIRCULAR   NOTES  issued  upon 

Branches  and  Agents. 
BILLS  on  Austrilasia  NEGOTIATED  or  sent  for  collection. 
DEPOSITS  RECEIVED   lor  periods  and  at  rales  which  may  be  ascertained 
on   application,  and   Banking    Business   of  every  description  conducted 
with  Australia. 

NOTICES. 

'  NOTICE. 

MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to  ADVER. 
TISE  for  BUSINESS  PURPOSES,  or  to  issuecircuiars  to  personsother  than  their 
own  Principals.  Pdrsonc  who  advertise  as  Brokers  or  Share  Dealers  are  Not 
Members  of  the  Stock  Exchange,  nor  in  any  way  under  the  Control  of  the  Com- 
mittee. Members  issuing  Contract  Notes  are  required  to  use  such  a  form  as  will 
provide  that  the  words  "Member  of  the  Stock  Exchange,  London,"  shall 
immediately  follow  the  signature.  A  list  of  Members  of  The  Stock  Exchange 
who  are  Stock  and  Share  Brokers  may  be  seen  at  the  Bartholomew  Lane 
entrance  to  the  Bank  of  England,  or  obtained  on  application  to 

EDWARD    SATTERTHWAITE, 
Secretary  to  the  Committee  of  the  Stock  Bxcbaoge. 
Committee  Room  Stock  Exchange  London  E.C. 

MclNTYRE,  HOGG,  MARSH  &  CO.,  LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  Share  Register  of 
Transfers  of  the  above  Company  will  be  Closed  from  July  30th  to 
August  13th  (both  inclusive),  for  the  preparation  of  Dividend 
Warrants. 

By  Order  of  the  Board, 

H.  T.  MUGGERIDGE, 
2/3/4,  New  Basinghall  Street,  London,  E.C,  Secretary. 

July  28,  1910. 


INSURANCE. 


ALLIANCE 

ASSURANCE      COMPANYi      LIMITED. 

Head  Office:  BARTHOLOMEW  LANE,  LONDON,  E.C. 


ACCUMULATED     FUNDS     EXCEED     £17,000,000. 


Right    Hon. 


Chairman: 
LORD    ROTHSCHILD,    G.C.V.O. 


THE  OPERATIONS  OF  THE  COMPANY  EMBRACE 
ALL  BRANCHES  OF  INSURANCE. 


DEATH  DUTIES.— Special  forms  of  Policies  have  been  prepared 
by  the  Company  providing  for  the  payment  of  Death  Duties, 
thus  avoiding  the  necessity  of  disturbing  investments  at  a 
time  when  it  may  be  difficult  to  realise  without  loss, 

INCOME  TAX.— Under  the  provisions  of  the  Act,  Income  Tax  is  not 
payable  on  that  portion  of  the  Assured's  income  which  is  devoted 
to  the  payment  of  annual  premiums  on  an  assurance  on  his 
life.  Having  regard  to  the  amount  of  the  Tax,  this  abatement 
(which  is  limited  to  one-sixth  of  the  Assured's  income)  is  an 
important  advantage  to  Life  Policyholders. 

Full  particulars  of  ail  classes  ot  Insurance,  together  with  Proposal  Forms  and 
Statement  of  Accounts,  may  be  had  on  application  to  any  of  the  Company's 
Offices  or  Agents. 

Applications  for  Agencies  invited. 

ROBERT  LEWIS,  General  Manager. 


PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBORN     BARS,    LONDON. 


Invested  Funds  £75,000,000. 

JSIOTICE. 


IMPERIAL  JAPANESE  GOVERNMENT  FOUR- 

AND-A-HALF  PER  CENT.  LOAN  (FIRST  SERIES)  FOR 
£30,000,000. 

NOTICE  IS  HEREBY  GIVEN  that  the  Coupons  due  15th 
August  next  will  be  paid  on  and  after  that  date,  between  the  hours 
of  11  and  3  (Saturdays  excepted),  by  the  Yokohama  Specie  Bank. 
Limited,  where  lists  may  be  obtained.  Coupons  must  be  lefl 
tliree  clear  days  for  examination  prior  to  their  payment. 

For  the  Yokohama  Specie  Bank,  Limited, 
K.  TATSUMI, 
120,  Bishopsgate  Street  Within,  Manager. 

London,  E.G.,  30th  July,  1910. 

THE 

BOOK  MONTHLY. 


RECORD,    GUIDE,    AND     MAGAZINE, 

for 

BOOKSELLERS,  LIBRARIANS,  &  PUBLISHERS, 

lor 

BOOK-BUYERS,    READERS,    AND  WRITERS. 

1     ^    I ■ 

The  price  is  only 

SIXPENCE    NETT    PER    MONTH, 

or  Eightpence  post  free,  or  6s.   and  8s.    per  annum,  post   free,  and 
publishers  are 

SIMPKIN,  MARSHALL,  HAMILTON,  KENT  &  CO. 

LIMITED. 

',*  Kindly  order  it  of  your  booksdler,  and  htd^e  tor  yourself 
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Passing  Events. 


Exchequer  receipts  are  getting  back  towards  the 
normal.  Last  week  income-tax  gave  only  ;){,'537,ooo 
more  than  in  the  corresponding  week  a  year  ago,  and 
the  increase  of  jQ-jji^jOCX)  shown  by  Excise  is  doubtless 
ascribable  to  the  new  taxes.  Customs  also  gave 
jtj£,'2i2,ooo  more  and  stamps  rose  ;£,"40,ooo,  while  land 
Kax  gave  ;£^6o,ooo  as  against  nothing  a  year  ago. 
Estate  duties,  on  the  other  hand,  yielded  ;^420,ooo 
less,  and  there  was  a  decrease  of  ;^ 76, 289  in  miscel- 
laneous receipts.  It  resulted  that  the  income  of 
J3, 992, 627  shown  for  the  week  is  ;£/i,  158,886  higher 
:han  in  the  same  week  last  year.  Ordinary  expenditure 
Absorbed  only  ;6i>634,375,  but  the  Government  had 
to  repay  ;^"4,ooo,ooo  of  its  temporary  borrowings,  so 
that  the  entire  outgoings  amounted  to  ;^5)634,375,  and 
this  reduced  the  balances  in  the  banks  by  about 
j^-i, 642,000.  Outgoings,  in  fact,  were  ^'4, 109,375 
more  than  a  year  ago;  but,  on  the  whole,  the  revenue 
is  coming  in  well. 


I 

i 


Is  it  an  illustration  of  the  moral  progress  of  India 
that  there  should  be  retail  shops  all  over  the  country 
for  the  sale  of  opium  and  its  preparations?  In  Eastern 
Bengal  and  .^ssam  there  is  one  such  shop  to  every 
4,783  of  the  inhabitants,  and  in  the  Punjab  one  to 
;very  21,302,  or  was  two  years  ago.  In  Bombay  it  is 
ne  opium  shop  to  19,191,  and  in  Scinde  one  to  12,163. 
Burma  is  best  off  with  one  shop  to  72,924  people,  but 
Burma  has  not  been  so  long  under  the  enlightened  rule 
pi  the  Anglo-Indian  bureaucracy.  The  Central  Pro- 
inces  and  lierar,  too,  are  comparatively  recent  acquisi- 
ions;  at  any  rate,  Betar  has  but  lately  become  out 
nd  out  British,  and  in  these  districts  the  opium  shops 
number  actually  one  to  10,824  people,  but  to  balance 
things  they  have  one  shop  for  selling  country  spirits 
to  every  2,587  people,  the  greatest  number  of  drink 
dens  in  any  part  of  India.  In  fact,  the  drink  shops  are 
-nearly  always  more  numerous  than  the  opium  shops, 
'and  the  inhabitants  of  India  are  obviously  in  no  danger 
of  being  deprived  of  the  means  to  get  tipsy.  A  merci- 
ful arrangement,  perhaps,  since  in  drink  the  starveling 
'-will  forget  his  hunger. 


It  is  stated  in  the  volume  ,on  "  India's  Moral  and 
Material  Progress,"  &c.,  for  1908-9,  just  published, 
that  the  gross  revenue  from  income-tax  in  that  year 
was  ;£^i,553,4i9,  a  jump  of  nearly  ;^'5o,ooo  on  the 
receipts  for  the  previous  year.  This  money  was  drawn 
from  262,068  people,  which  form  the  income-tax-pay- 
ing cohort  out  of  a  population  of,  say,  226,000,000. 
Are  these  facts  an  illustration  of  material  progress? 
Incomes  of  about  ;^i34  per  annum  pay  6jd.  in  the  jQ, 
and  smaller  incomes  down  to  ;^66  13s.  4d.  pay 
apparently  5d.  in  the  jQ,  but  the  tax  is  not  levied  on 
Incomes  from  land  or  agriculture,  and  military  salaries 
lof  less  than  ;£'400  a  year  are  exempt.  It  is,  therefore, 
from  the  town  dweller,  the  trader  who  has  a  fair 
amount  of  business,  and  the  small  professional  man 
that  the  bulk  of  this  impost  is  collected.  But  what  a 
poor  country  India  must  be  when  the  sum  warned  is 
all  that  the  tax  will  raise. 


What  is  the  United  States  going  to  do  with 
f Liberia?  Is  there  a  project  for  deporting  the  black 
'-population  of  the  Southern  States  under  consideration  ? 
f  We  do  not  know,  but  Reuter's  Agency  tells  us  that  the 
[Washington  Government  has  told  the  Government  of 


Liberia  that  it  is  willing  to  assist  in  placing  the  Re- 
public on  a  suitable  basis  by  taking  entire  charge  of 
the  finances,  military  organisation,  agricultural  and 
boundary  disputes  of  the  country.  An  essential  part  of 
any  such  enterprise  is  a  new  loan.  As  much  as 
;£,"40o,ooo  will,  it  is  said,  be  raised  by  the  help  of 
»  ankee,  French,  and  German  bankers,  and  the  money 
will  be  used  first  in  paying  off  the  two  existing  British 
loans  as  well  as  the  internal  loan  and  the  floating  debt. 
Its  security  will  be  the  Customs  revenue  hypothecated 
to  its  service.  Liberia  is  not  a  very  enticing  country, 
nor  does  it  promise  much  to  the  capitalists,  and  we  do 
not  suppose  the  United  States  Government  to  be 
anxious  to  get  its  hand  in  amongst  the  various  Euro- 
pean Powers  who  have  been  busy  dividing  the  African 
continent  amongst  them.  It  may  want  to  export  its 
blacks,  however,  and  possibly  enough  something  of  the 
same  motive  is  behind  Mr.  J.  P.  Morgan's  zeal  for  the 
reformation  of  Honduras.  Or  is  the  Government 
solicitous  about  the  nation's  food  supplies  or  about 
wood  pulp  for  its  "  mail  matter  "  and  newspapers? 

Most  optimistic  was  the  speech  of  Mr.  De  Bois 
Maclaren,  who  presided  at  the  first  ordinary  general 
meeting  of  the  Eastern  International  Rubber  and  Pro- 
duce Trust,  Ltd.  It  was  a  very  interesting  speech,  and 
some  of  the  statistics  quoted  were  not  only  fascinating 
but  valuable.  His  recital  of  the  enormous  amount  of 
rubber  truirts  floated  from  the  beginning  of  1908  up  to 
the  present  time  is  not  exactly  conducive  to  extravagant 
hopes  about  their  future  prosperity,  but  he  seems  to 
think  that  out  of  the  ;£"38,ooo,ooo  in  new  capital  offered 
by  rubber  companies  and  rubber  trusts  in  the  first  half 
of  this  year  at  least  £^2,0,000,000  represents  substantial 
assets,  and  we  hope  that  is  a  fair  estimate.  It  will  take 
a  good  deal  of  rubber  to  pay  dividends  on  all  this 
capital,  but  Mr.  Maclaren  has  no  doubts  upon  that 
point.  Even  supposing  the  output  should  rise  to 
200,000  tons  per  annum  it  will  readily  be  absorbed,  he 
says,  and  a  profit  of  is.  6d.  per  lb.  on  that  quantity 
would  mean  ;^33,6oo,ooo  a  year,  all  to  come  into  this 
country,  which  controls  the  rubber  industry,  and  to  pro- 
vide dividends  here  on  the  capital  of  the  rubber-pro- 
ducing companies  and  such  trusts  as  this.  If  rubber 
fell  to  2s.  6d.  per  lb.,  Mr.  Maclaren  is  confident  that 
dividends  would  be  .safe,  and  even  at  the  worst  there 
are  plenty  of  other  things  to  which  a  trust  of  this  sort 
can  direct  its  (energies — tea,  for  example.  A  profit  of 
2d.  f)er  lb.  on  tea  means  that  the  growers  are  doing 
very  well,  and  of  3d.  per  lb.  that  they  are  doing  magni- 
ficently. Altogether  the  speech  is  a  valuable  indication 
of  the  mood  prevalent  in  regard  to  anything  connected 
with  rubber. 


"  The  tariff  must  be  gradually  reduced."  So  said 
Sir  Wilfrid  Laurier,  the  Prime  Minister  of  the 
Canadian  Dominion,  in  a  speech  at  Langan,  and  it  is 
shocking  news  for  our  Tariffites,  made  all  the  worse 
by  what  followed.  Another  Tariff  Commission  like 
that  of  1897  is  to  be  constituted.  Sir  Wilfrid  said.  It 
is  to  consult  all  interests,  and  "  will  aim,  having  in 
view  the  common  weal  of  our  country,  to  go  so  far  as 
is  justifiable  towards  the  trade  policy  of  England, 
which  is  the  shining  example  of  the  world,  although  it 
cannot  be  expected  that  we  can  accomplish  in  one  or 
two  generations  what  it  took  England  eight  centuries 
to  arrive  at."  The  end  of  the  sentence  is  a  sop 
thrown  to  the  Protectionists,  and  the  point  of  the 
utterance  is  the  exaltation  of  England  as  a  Free  Trade 
country,  the  glory  of  the  world.     If  this  new  commis* 
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sion  is  constituted  outside  the  influence  of  the  corrupt 
ring-  that  has  too  long-  held  the  Government  of  the 
Dominion  in  its  grip,  it  may  be  able  to  hasten  the 
pace,  and  the  formidable  deputation  of  Western 
farmers  which  waited  on  the  Ottawa  Government  last 
week  is  not  likely  to  be  slow  in  presenting  its  side  of 
the  case,  which  is  not  at  all  the  Protectionist  side. 
Altogether  a  nasty  blow  to  the  advocates  of  "  pre- 
ference "  within  the  empire  as  advance  vedette  of  the 
Attila  scourge  of  Protection. 


twelve  months  260,000  acres  had  been  surveyed  for 
prospective  settlers,  and  the  railways  earned 
;^i,636,452.  There  is  not  a  single  shadow  in  the 
picture,  which  is  almost  a  pity. 


Much  discussios  is  g:oing  on  in  Australia  about  the 
projected  issue  of  Commonwealth  notes,  which  is  one 
of  the  planks  in  the  Labour  party's  programme,  "  re- 
striction of  public  borrowing-  "  being  another. 
Economy  in  borrowing,  it  would  seem,  is  to  be  illus- 
trated by  a  considerable  demand  upon  the  credit 
generators  here  or  at  home,  and  the  projected  State 
note  circulation  is  itself  a  form  of  credit  which  might 
be,  and  often  is,  a  dangerous  form.  Queensland  has 
already  some  such  State  currency  in  its  Treasury 
notes,  and  the  success  with  which  these  have  been 
kept  at  par  upon  a  reserve  of  25  per  cent,  appears  to 
have  impressed  the  Labour  Cabinet  with  the  idea  that 
it  would  be  just  as  easy  to  create  and  put  into  circula- 
tion a  large  amount  of  Commonwealth  paper  money. 
Naturally  the  banks  do  not  like  this  proposal,  as  it 
may  interfere  with  their  individual  note  issues,  now 
popular  all  over  the  country  ;  but  it  does  not  follow  that 
the  Commonwealth  notes  would  do  much  one  way  or 
other  to  affect  the  banks.  Commonwealth  paper  money 
would  simply  come  in  much  in  the  same  way  as  the 
greenback  notes  of  the  United  States  do  there ;  the 
Government  paper  might  release  a  certain  amount  of 
gold  were  it  to  be  available  as  part  of  the  reserve  held 
by  the  banks  against  their  note  liabilities.  One  can 
never  quite  tell  how  the  thing  will  work,  but  there  does 
not  seem  to  be  any  vital  objection  to  the  determination 
of  the  Labour  Government  to  issue  State  notes.  Any 
way  issued  they  will  be  to  make  "  money  "  abundant 
for  a  space  without  raising  too  many  loans  in  London. 


Japanese  trade  fell  off  a  little  in  1909,  but  only 
;^734,i63  or  a  little  less  than  i  per  cent.,  the  total 
being  ;^82,4i3,033.  In  1884  the  total  foreign  trade  of 
Japan  was  worth  less  than  ;^7,ooo,ooo,  so  that  the 
minute  set-back  of  1909  means  nothing  at  all, 
although  compared  with  the  bumper  year  1907  the 
decline  is  nearly  13  per  cent.  Progress  may  be 
sluggish  in  the  near  future,  because  a  great  jump  took 
place  after  the  war  with  Russia,  but  that  on  the  average 
of  years  trade  of  Japan  will  expand  cannot  admit  of 
doubt  unless  the  new  tariff  operates  to  spoil  everything. 
Concerning  that  tariff  another  pertinent  letter 
appeared  in  Thursday's  Times  from  Mr.  H.  C.  Cox, 
the  Secretary  to  the  China  Association.  In  this  he 
contends,  and  the  subjoined  table  supports  his  conten- 
tion, that  the  burden  of  the  increased  taxation  under 
the  new  tariff  will  fall  mainly  on  British  manufacturers- 
If  that  proves  to  be  the  case  there  is  danger  that  no 
small  friction  may  arise  between  England  and  Japan, 
and  it  is  friction  which  cannot  be  removed  by  the  use 
of  the  "revolver,"  or  the  "big  stick,"  or  any  Pro- 
tectionist rhetorical  bully  weapon  of  that  description. 

Statistics  relating  to  the  year  1908  showing  the  importance  of  the 
distinction  between  Japan's  total  trade  and  the  British  share  in 
that  trade : — 

Great 
Britain's 
Total.  Share. 

£  / 

Merchandise  imports  to  Japan  43,600,000     ..     10,800,000 

Of  which  non-dutiable  articles,  princi- 
pally raw  materials,  fertilisers,  &c..     15,200,000     ..       1,600,000 

Dutiable  articles 28,400,000     ..       9,200,000 

Value    to  which    statutory    tariff   is 

applied    20,400,000     ..       4,400,000 


All  is  well  with  New  South  Wales  finance.  Mr. 
Waddell,  the  Treasurer  and  Minister  of  Railways,  says 
so,  and  appears  to  have  good  grounds  for  his  optimism. 
The  consolidated  revenue  account,  he  said,  in  moving 
for  a  grant  of  ;£^5,3i5,ooo  in  the  New  South  Wales 
Legislative  Assembly  to  provide  for  all  wants  until 
after  the  General  Election,  closed  with  the  substantial 
surplus  of  ;^989,ooo,  thanks  partly  to  the  large 
amounts  received  on  account  of  probate  duty,  one 
estate  alone  having  paid  ;^366,ooo.  Also  the  railways 
gave  about  ;^375,ooo  more.  To  be  sure,  loan  expendi- 
ture last  year  came  to  ;£'3,388,ooo  and  the  total  public 
debt  of  the  colony  at  June  30  last  was  ;^92, 500,000. 
But  what  of  that  when  railway  receipts  keep  expanding, 
when  irrigation  works  are  opening,  or  promising  to 
open,  up  large  tracks  of  fertile  land  for  settlement,  and 
when,  in  spite  of  the  heavy  outlays  of  borrowed  money 
last  year,  the  public  works  account  closed  on  June  30 
with  a  credit  of  ;^788,ooo?  Railways  and  tramways 
have  cost  ;^52,ooo,ooo,  and  considering  the  sparseness 
of  the  population,  seem  to  pay  remarkably  well-  W^e 
should  begin  to  believe  in  the  future  of  Australian 
finance  if  only  the  continent  was  peopled.  And  are 
we  not  about  to  people  it?  Mr.  Waddell  might  say. 
"  We  are  making  arrangements  to  advance  an  amount 
not  exceeding  ;^^i,ooo,ooo  to  settlers  in  sums  of  not 
more  than  ;^2,5O0  in  cash  or  to  each  group  of  three, 
so  that  land  may  be  '  acquired. '  What  more  would 
you  have?  "     We  would  have  ;^2,ooo,ooo. 

From  Western  Australia  also  a  note  of  high  optimism 
comes,  and  Sir  Newton  Moore,  the  Premier,  has  been 
telling  his  fellow-citizens  that  the  revenue  rose 
;^383,ooo  in  the  year  ended  June  30,  and  gave  a  sur- 
plus of  ;^2 10,000.  Last  year  680,000  acres  were  under 
wheat,  and  it  is  expected  that  900,000  acres  will  be 
devoted  to  this  cereal  in  the  present  season.  The  year's 
wool  exports  alone  were  close  upon  ;^^i,ooo,ooo,  and 
the  .\jjricultural  Bank  advan  ;cs  to  settlers  were  near- 
ing  ;^2, 000,000 — all  well  secured  on  trust.     During  the 


Value   to  which  conventional  tariffs 
are  applied 8.000,000     ..      4,800,000 

% 
Percentage  of  goods  under  conventional   tariffs  imported 

from  Great  Britain    60 

Do,  do.        all  other  nations    40 


One  of  the  busiest  places  on  the  face  of  the  earth  is- 
Chicago.  Its  wholesale  trade  in  1909  came  to- 
;^390,ooo,c)oo,  which  was  12  per  cent,  more  than  in 
1908,  and  the  output  of  its  manufacturing  industries 
was  valued  at  more  than  ;^367,282,ooo,  or  an  increase 
of  15  per  cent,  on  the  previous  year,  says  Mr.  Consul- 
General  Nugent.  Within  a  period  of  ten  years  the 
wholesale  trade  of  Chicago  has  risen  nearly  275  per 
cent  to  the  above-mentioned  ;^390,ooo,ooo,  and  the 
number  of  its  factories  and  workshops  have  more  than 
doubled  within  the  same  period.  No  wonder  that  the 
city  is  continually  expanding  or  that  its  power  in  the 
land  grows  greater  every  year.  Its  banking  institutions 
are  amongst  the  richest  and  most  influential  in  the  Re- 
public, and  its  markets  control  prices  the  world  over 
in  several  commodities,  notably  in  the  meat  trade,  and, 
partially  at  least,  in  hides  and  leather.  Its  meat- 
packing business  last  year  represented  a.  value  of 
;^74,ooo,ooo,  or  20  per  cent,  more  than  in  the  pre- 
ceding year.  This,  however,  was  an  increase  of  price 
more  than  quantity,  because  there  has  been  a  notice- 
able scarcity  of  cattle.  Packers  had  to  buy  cattle  at 
the  highest  price  of  the  last  thirty-nitie  years.  The. 
quotations  for  pigs  had  not  been  so  high  since  1882, 
and  the  figures  for  lambs  had  never  previously  been 
reached.  But  it  is  not  in  meat  only  that  Chicago 
stands  supreme,  its  wholesale  trade  in  manufactured' 
iron,  in  lumber,  in  boots  and  shoes  and  in  coal  would 
have  cut  a  considerable  figure  in  the  totals  of  many  a 
respectable  State.  M^ 

Much  has  been  appearing  in  the  newspapers  lat*^ 
about    Honduras,   about    the  intention    of    the  world- 
slinging  Mr.    J.    Pierpont   Morgan  to   take  its  affair* 
in  hand,  and  after  compounding  on  its  behalf  with  its- 
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reign  creditors,  start  the  little  republic  on  a  new 
reer  of  prosperity.  VVc  wish  him  all  success,  for  the 
country  has  great  resources,  and  only  wants  reasonably 
good  administration  and  domestic  peace  to  cut  a 
reater  figure  than  it  ever  has  done  in  the  comity  of 
lations.  Its  population  is  probably  still  only  about 
00,000,  so  that  there  is  plenty  of  elbow  room.  The 
ritish  Acting-Consul,  Mr.  E.  Eylj,  says  there  arc  only 
^.bout  twenty  British  subjects  in  the  whole  country, 
mostly  employed  in  the  mines  of  the  Rosario  Company, 
but  there  is  no  reason  why  this  number  should  not  be 
increased,  for  Honduras  is  not  merely  a  land  which 
furnishes  important  quantities  of  fine  timber  but  \vhere 
cattle  can  be  raised  in  great  numbers,  where  mining 
both  of  precious  and  industrial  metals  gives  promise 
of  satisfactory  returns,  and  whose  cleared  territories 
arc  capable  of  yielding  iar^e  crops  of  maize  and  other 
grain.  In  short,  as  Mr.  Eyl  says,  the  country  possesses 
great  natural  resources  which  can  only  be  exploited 
with    foreign  capital.     The   foreign   capital,   however, 

nyv'iU  not  enter  the  country  unless  some  guarantee  is 
|riven  that  it  will  not  be  stolen  or  wasted  in  the  vain 
Bffort  to  create  profitable  industries  amid  chaos. 
[  Morocco  is  a  country  that  ought  to  one  of  these  days 
five  large  openings  for  additional  trade.  We  at  pre- 
sent have  a  good  position  there,  and  Mr.  Consul-General 
White  says  that  last  year  our  trade  with  the  much- 
harassed  dominions  of  Mulai  Hafid  shared  the  general 
revival.  Since  1905  the  value  of  British  trade  with 
Morocco  has  risen  from  ;^i,4i7,C)oo  to  ^2,449,000,  the 
latter  of  these  figures  applying  to  1908,  but  the 
statistics  are  not  particularly  reliable.  Our  most  serious 
competitor  is  France,  the  trade  with  Germany  showing 
no  progress ;  in  fact  it  has  fallen  off,  and  it  is  only  in 
Moroccan  exports  that  Germany  has  any  particular  in- 
terest, its  share  in  the  imports  having  amounted  to  only 
T)  per  cent,  of  the  whole  in  1908.  We  must  not,  how- 
ever, rest  on  our  oars,  and  although  British  textiles  are 
almost  exclusively  imported  into  Morocco,  the  power 
of  the  French  to  compete  must  not  be  lost  sight  of.  Nor 
reawakening  Spain  to  be  left  out  of  account,  although 
present  Spain  only  supplies  wines  and  spirits,  hard- 
are  and  olive  oil,  provisions,  cottons  and  flour, 
orocco  is  like  Turkey,  a  country  of  great  possibilities. 


of 


It  is  also  a  country  over  large  portions   of    which 

anarchy  still  too  frequently  reigns  supreme,  and  in  the 

orning  Post  of  Wednesday  last  we  found  a  sugges- 

,ve  story   illustrative  of  the  way   in   which   the  wcll- 

:nown  and  once  flourishing  port  of  Mogador  has  been 

learly  ruined.     Some  five  years    ago  an  unscrupulous 

'chief  in  the  adjoining  province  of  Ha-ha — a  Moorish 

Highlander,  in  fact — thought  he  saw  his  way  to  become 

rich  by  placing  a  cordon  of  toll  stations  round  the  town, 

nominally  for  the  protection  of  the  road  traffic  but  really 

in  order  to  levy  blackmail.     No  single  caravan  of  costly 

merchandise,  no  single  donkey-load  of  farm  produce  is 

spared.     The  tolls  are  collected  by  ferocious  tribesmen 

armed  with   repeating    revolvers,     and    aggregate    in 

some  cases  treble  the  amount  levied  by  the    Customs 

House  of  his  Shcreefian  Majesty.     Naturally  merchants 

have  sought  another  outlet  and  inlet  than  Mogador  for 

the  produce  they  sell  and  buy,  and  the  present  Sultan 

of  Morocco  docs  not  seem  to  be  able  to  cope  with  bold 

obbers  like  this  Highland  outlaw.     The  story  is  only 

n  example  of  life  in  Morocco  under  present  conditions, 

lUt  perhaps  France  having  given  the  Sultan  a  loan  will 

:e  to  it  that  he  is  compellecl  either  to  keep  order  him- 

If  or  to  allow  others  to  do  so  for  him.     That,  too,  is 

ticklish  business. 


Are  the  directors  of  the  Madagascar  Rubber  Co., 
Ltd.,  quite  sure  about  the  validity  of  the  patents  it  has 
icquired?  We  are  told  that  patents  anterior  to  those 
pvcring  the  company's  "  Guiguet  machine"  were 
ranted  in  1900,  here  and  in  France,  Germany, 
pelgium,  Belgian  Congo,  the  United  States  and  other 
ountries  for  a  machine  known  as  the  "  Arnaud,"  after 
be  name  of  its  inventor,  the  distinguished  Professor 
irnaud,   of  the   Museum  d'Histoirc   Naturelle,   Paris. 


The  Arnaud  machine  has  been  turning  out  rubber  ever 
since,  and  an  important  Vankee  group  has  recently  ac- 
quired the  Mexican  patent.  Shareholders,  we  believe, 
arc  shortly  to  be  asked  to  authorise  the  directors  to 
exercise  the  option  acquired  on  the  "  Guiguet  machine." 
Before  doing  so  they  had  better  make  inquiries,  in  order 
to  find  out  whether  that  machine  is  not  a  mere  imita- 
tion of  an  earlier  one,  which  is  fully  covered  by  valid 
master  patents. 


The  directors  of  M.  B.  Foster  and  Sons,  Limited 
and  Reduced,  "  much  regret  that  the  proposed  dis- 
tribution of  ;£i  per  share  to  the  preference  share- 
holders has  not  yet  been  made.  They  hope  that  the 
sanction  of  the  Court  will  be  obtained  in  October  next, 
when  the  distribution  will  immediately  follow."  Well 
might  the  chairman  at  the  meeting  held  on  April  i  last 
declare  that  he  could  not  foretell  how  many  weeks 
it  would  take  to  get  the  {>etition  heard  by  the  Judge. 
It  is  an  example  of  the  law's  delays  of  the  usual  kind. 


Other  people  besides  publicans  and  brewers  are  to  be 
congratulated  over  the  result  of  the  test  case  in  the 
Court  of  Appeal.  A  public-house  in  Shoreditch  called 
the  "  Crown  and  Shuttle  "  had  its  licence  duty  raised 
from  ;^35  to  ;£,i3o  under  the  new  Act,  and  the  holder 
of  the  licence  contended  that  this  increase  in  the  duty 
had  reduced  the  value  of  the  property.  This  was  denied 
by  the  assessment  committee  in  the  usual  off-hand 
fashion  of  such,  although  it  must  be  obvious  to  the 
meanest  understanding  that  an  increased  burden  of  this 
description  must  necessaiily  lower  the  property  value  of 
the  house.  So  a  test  case  was  made  of  the  dispute,  and 
Mr.  Morgan,  the  tenant  of  the  house,  won,  not  only  in 
the  divisional  court,  but  in  the  Court  of  ApjKjal,  which 
was  composed  of  the  Master  of  the  Rolls  and  Lords 
Justices  Farwell  and  Kennedy.  The  real  value  of  the 
decision  is  its  limitation  of  the  powers  of  these  assess- 
ment committees.  They  have  no  discretion,  and  if 
application  is  made  to  appoint  a  provisional  valuer  to 
settle  a  dispute,  must  accede  to  the  request.  It  was 
time  these  often  arbitrarily  inclined  bodies  got  a  rap  on 
the  knuckles. 


An  interesting  address  was  delivered  this  week  before 
the  London  Chamiber  of  Commerce  by  Sir  J.  W.  Benn 
on  Argentina  and  British  interests  there.  Sir  John  has 
just  returned  from  the  Argentine  Republic,  and  has 
evidently  made  good  use  of  his  time  when  there.  Much 
of  the  information  he  conveyed  is  open  to  everybody, 
but  it  has  not  recently  been  brought  together,  and,  as 
it  were  clarified,  in  the  way  Sir  John  did  it,  so  that 
his  address  is  well  worth  perusal,  and  should,  if  re- 
issued, have  a  wide  circulation.  He  devotes  himself  to 
illustrating  the  British  share  in  the  making  of  Argen- 
tina, and  gives  an  interesting  risumi  of  the  railway 
system  built  up  there  so  largely  bv  the  help  of  British 
capital.  Also  the  pertinent  inquiry  was  put  by  the 
sf)eaker  as  to  the  position  of  the  British  trader  in  this 
Republic,  whose  wealth  has  been  so  largely  evolved 
by  help  of  our  money.  Formerly,  he  points  out,  we 
outdistanced  all  competitors,  but  latterly  Germans  and 
Frenchmen  have  been  taking  an  increasing  share  in  the 
business.  This  means  that  while  we  have  dropped 
back  3  per  cent,  in  our  proportion,  Germany  has  in- 
creased 4  per  cent.,  and  France  i  per  cent.,  the 
United  States  of  North  America  remaining  stationary, 
while  Italy  has  gone  back  2  per  cent.  These  figures 
do  not  indicate  that  the  competition  has  really  damaged 
us  much,  and  we  still  possess  over  34  per  cent,  of  the 
entire  trade  of  Argentina.  We  are  glad,  therefore,  to 
.see  that  Sir  John  repudiates  the  changes  of  "  general 
stupidity  "  brought  against  British  houses.  Our  best 
houses  in  Buenos  Ayrcs,  he  says,  "  are  as  well  equipped 
for  local  conditions  as  any  other,"  only  the  Germans 
send  out  more  travellers  and  push  harder,  we  being  .i 
little  too  much  disposed  to  rest  proudly  on  our  nierits. 
That  is  just  what  our  Consuls  are  telling  us  every  year, 
but  we  are  none  the  worse  for  being  frequcntiv  re- 
minded of  it. 
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The  Indian  Budget  Debate, 

It  ran  on  the  lines  anticipated  by  us  last  week,  but 
before  saying  anything  about  the  discussion,  we  must 
congratulate  Mr.  Montagu  on  his  first  appearance  as 
Deputy-Minister  of  Finance  for  India.  His  speech  on 
the  budget  was  the  best  the  House  has  heard  or  the 
country  read  for  a  good  many  years,  better  in  some 
respects  than  "  John  Morley's  "  best — more  robust 
and  less  bloodless.  Vigorous,  lucid,  well-arranged, 
and  in  many  ways  convincing,  Mr.  Montagu's  address 
may  be  said  to  have  overawed  and  cowed  the  Opposi- 
tion and  driven  Radical  criticism  into  a  corner.  Even 
the  Protectionists  had  hardly  a  cheep-cheep  in  them. 
And  yet  it  was  purely  the  official  view  of  Indian  affairs 
that  Mr.  Montagu  presented.  He  handled  the  figures 
of  revenue  and  expenditure  with  the  skill  of  a  born 
and  trained  financier,  but  never  attempted  to  penetrate 
beneath  the  surface,  and  even  such  admissions  as  he 
made — as  when  he  spoke  of  the  prevalence  of  plague 
and  malaria — were  lightly  passed  by  as  if  they  had  no 
particular  bearing  upon  the  incidence  of  taxation  or 
widespread  discontent  admittedly  existing  in  the 
Peninsula.  The  financial  position  is  for  the  time  being 
better,  thanks  in  part  to  the  past  year's  fine  harvest; 
but  the  people  are  obviously  in  no  permanent  way 
helped  by  that  harvest.  Their  poverty  and  hunger 
continue,  so  that  it  is  no  wonder  plague  should  con- 
tinue to  "  puzzle  and  disappoint  "  the  agricultural  and 
sanitary  authorities  of  India. 

It  is  not  necessary  for  us  to  again  go  through  the 
figures  as  recited  by  Mr.  Montagu,  who  made  the  best 
of  everything  and  yet  did  not  seek  to  disguise  the 
failure  of  the  railways  to  respond  to  the  enormous 
amounts  of  fresh  borrowed  capital  every  year  poured 
into  them.  That  is  one  obvious  and  ominous  fact 
which  deserves  the  earnest  attention  of  all  economists 
interested  in  the  permanent  well-being  of  India  and  of 
the  empire  through  India,  and  nobody  had  a  word  to 
say  about  it.  Gross  receipts,  said  Mr.  Montagu,  in- 
creased last  year  by  ;^3,ooo,oc>o,  but  working  expenses 
and  interest  charges  rose  ;^4,7so,ooo,  so  that  the  nett 
result  was  a  decrease  in  free  resources  of  ;^i,75o,ooo. 
That  is  how  capital  is  remunerative  in  India  in  a 
prosperous  year.  Expenses,  though,  are  bound  to  con- 
tinue advancing,  and  our  Government  in  India  is 
equally  bound  to  continue  to  pour  out  capital  borrowed 
in  England  upon  these  public  undertakings  without 
the  slightest  regard  to  the  warnings  conveyed  by 
actual  results.  Did  the  borrowing  stop  exchange 
would  collapse  and  insolvency  ensue. 

As  we  have  often  complained,  Indian  budget  state- 
ments are  so  drawn  as  to  make  it  impossible  to  tell 
what  the  full  load  of  interest  and  dividends  is  which 
the  Indian  people  have  to  bear,  and  no  light  was 
thrown  upon  this  vital  point  by  Mr.  Montagu.  He 
seems  to  have  left  the  debt  question  out  of  account 
altogether,  and  as  soon  as  he  had  finished  his  able 
official  exposition  of  expenditure  and  taxation  hurried 
away  to  deal  with  the  political  unrest,  the  Press  laws 
and  other  subjects  not  without  their  interest  and 
value,  but  none  of  them  getting  near  the  core  of  the 
economic  problem  which  now  faces  us  in  India,  a 
problem  no  repressive  laws  will  solve  nor  any  amount 
of  plausible  declamation  about  the  good  we  are  doing 
to  the  country,  its  progress  under  our  rule,  and  so 
on  and  so  on.  We  find  some  facts  about  this  debt  in 
the  recently-issued  Blue-Book'  on  the  "  Moral  and 
Material  Progress  and  Condition  of  India  for  1908-g," 
which  carry  us  a  little  way  on,  and  are  worth  noting. 
According  to  this  book  the  total  capital  spent  on  rail- 
ways and  irrigation  works,  all  borrowed  or  otherwise 
raised,  was  ^^'15, 726,546  in  the  year  ended  March  31, 
1909,  and  ;^i3,479,i95  in  the  preceding  year,  or  a 
total  in  two  years  of  about  ;^29, 206,000.  No  wonder 
the  Indian  exchange  keeps  up  when  thus  propped,  but 
where  will  that  exchange  be  when  the  power  to  spend 
TDorrowed  money  is  reduced  or  stopped?  It  dipped  in 
the  bad  year  preceding  last  in  spite  of  the  capital 
■borrowed  here.  The  interest  upon  the  existing  debt, 
including  the  amount  disbursed  for  the  railway 
annuities,  came  for  the  year  ended  March  31,  1909, 
to    ;^io,  197,000.       It    will    soon    be    ;^i 2,000,000    or 


;^i5,ooo,ooo  if  we  go  on  at  the  pace  now  indulged  in, 
and  the  figure  named  is  equal  to  Rs.  15,29,54,000. 
Discontent  will  increase  under  such  a  regime,  so 
terrible  a  dead  weight — more  than  half  a  rupee  per 
head — no  matter  how  pure  and  incorruptible  the 
police  may  be,  how  good  and  beneficent  the  intentions 
of  the  revenue  collectors,  how  prolific  the  revenue  from 
opium,  from  irrigation  systems,  or  from  the  new 
taxes,  whose  imposition  caused  Sir  Fleetwood  Wilson 
almost  to  fall  aweeping  in  presence  of  the  \'iceroy's 
Council. 

The  debate  which  followed  Mr.  Montagu's  speech 
need  not  detain  us,  for  it  drifted  into  a  discussion  of 
the  Press  laws  and  Mr.  Mackarness's  pamphlet  about 
the  police,  and  was  in  no  sense  financial  criticism. 
To  what  was  said  about  the  pamphlet  Mr.  Montagu 
made  an  answer  which  seems  as  cogent  as  his  budget 
speech.  "  It  is  filled  with  garbled  quotations,"  he 
said,  and  he  gave  instances.  "  Nearly  all  the  quota- 
tions used  by  Mr.  Mackarness,"  he  went  on  to  declare, 
"  are  taken  from  chapter  2,  which  is  headed  '  Popular 
Opinions  Regarding  the  Police,'  "  and  Mr.  Montagu 
wound  up  in  triumphant  style.  "  The  member  for 
Newcastle-under-Lyme,"  he  said  (Mr.  Wedgewood) 
"  extolled  liberty  and  confused  it  with  lawlessness, 
while  Lord  Morley  still  loved  liberty  " — and  meant,  we 
suppose,  to  defend  it  through  repressive  Press  laws 
and  other  arbitrary  measures.  The  problem  of  Indian 
unrest  will  not  be  solved  by  any  such  expedient,  nor 
has  repression  ever  been  an  attribute  of  good  Govern- 
ment in  any  country  at  any  period  in  the  history  of 
empires.  We  are  merely  proclaiming  our  failure  to 
the  wide  world. 


The  B.E.T.  Family  in  1909. 

With  the  exception  of  the  City  of  Birmingham  and 
the  Metropolitan,  which  are  two  of  the  giants  amongst 
the  many  small  creations  of  the  B.E.T.  Company,   it 
cannot  be  said   that   the    English    undertakings   made 
very  much  headway.       The  report  of  these  two  com- 
panies, as  well  as  that  of  the  Auckland,  have  already 
been  dealt  with,  and  it  is  therefore  unnecessary  to  go 
over  the  ground  again,  but  their  figures  have  been  in- 
cluded   to    lighten    in    some  degree    an   exhibit    which 
would  otherwise  seem  discouraging.      From  nearly  all 
parts  of  the  country  the  complaint  comes  of  trade  de- 
pression and    unfavourable   weather    affecting   the   re- 
ceipts', and  the  Greenock  and  Port  Glasgow  seems  to 
have  been  the  solitary  exception  with  cause  to  rejoice. 
The   Southport  company  had  an  additional  excuse   to 
offer  for  the  falling  off  in  traffic  receipts  in  the  com- 
petition of  the  electrified  section  of  the  Lancashire  and 
Yorkshire  Railway,  and  of  the  Southport  Corporation 
tramways.       In    its   case,   however,  the   outcry    seems 
greater  than  circumstances  warranted,  as  the  decrease 
in  the  number  of  passengers  carried  was  only  8,390. 
or   a    total  of   over   2,500,000.       The    Dudle}',    Stour- 
bridge and  District,   the  Oldham,   Ashton  and    Hyde, 
and  the  Swansea  were  much  greater  sufferers  with  de- 
creases   ranging    from    250,000    to    600,000,   and  the 
Gateshead  and  District  lost   157,000.       On   the   other 
hand,   the   Greenock   and   Port  Glasgow   increased   its 
numbers  by  close  on  500,000,  the  South  Staffordshire 
carried    260,000   more,   and    the    Tynemouth     125,000 
more.       In   most  cases  the  average  receipts  per  pas- 
senger were  the  same  as  in  the  previous  year,  or  dif- 
fered by  a  very  minute  fraction  of  a  penny,  the  largest 
drops  being   o.  i6d.   by   the    Southport   and   o.o8d.    by 
the     South     Staffordshire.      Working     expenses     per 
passenger     showed     very     much     the     same     steadi- 
ness,   a  pretty    general    reduction    being   o.o4d.,   with 
from    o.o7d.    to   o.  lod.    by    the    Greenock    and     Port 
Glasgow,        Potteries.       Rothesay,       and       Swansea. 
In   actual  revenues   earned    the    Greenock    and    Port 
Glasgow  tops    the   list    with    a    gain   of  ;^i,703,    the 
Swansea  being  second   with  ;^i,364  more,   while  thaaMJ 
South  Staffordshire  earned  ;^i,83o  less,   the  Oldhami^B 
Ashton  and  Hyde  :^i,267  less,  and  the  Wolverhamp- 
ton and  District  ;^i,03i  less.     On  the  other  hand,  the 
Greenock  undertaking   scored   first  place     with   a   de- 
crease of  ;^i,oo6  in  working  expenses  to  help  out  its 


July  30,  1910. 


Zbc  3nvc6toc8'  IReview^ 


163 


nett  profits,  but  the  Potteries  secured  a  reductiort  of 
;65''39  *''  offset  the  drop  of  ;^'540  in  earnings,  and  the 
Tyneinouth  and  District  saved  ^704,  while  adding 
;£.'866  to  its  receipts.  So  that  all  was  not  retrograde 
movement.  After  providing  for  debenture  and  loan 
interest  and  other  charges,  the  Potteries  and  Greenock 
companies  had  respectively  ;^'4,830  and  ;£,'2,748  mofe 
at  their  disposal  without  taking  any  account  of  balances 
brought  forward  from  the  previous  year.  Both  com- 
panies take  advantage  of  this  to  appear  in  the  dividend- 
paying  ranks  with  distributions  of  2  and  i  per  cent, 
respectively  against  nothing  a  year  ago,  .so  that  their 
appropriations  to  reserve  renewal  or  depreciation  funds 
are  on  no  more  liberal  a  scale  than  before,  and  repre- 
sent less  than  2  per  cent,  of  the  capital  outlay.  The 
Tvnemouth  and  District  has  raised  its  distribution  by 
I J  per  cent,  to  celebrate  its  economy  in  working  ex- 
penses, the  Gateshead  and  District  increases  its  divi- 
dend from  5  per  cent,  to  6,  and  the  Swansea  from  3 
per  cent,  to  3^,  but  the  Airdrie  and  Coatbridge  and  the 
Wolverhampton  have  to  come  down  i  per  cent.,  the 
first  to  3  per  cent,  and  the  second  to  nil,  and  the 
Rothesay  gives  k  per  cent,  less  at  i  per  cent.  With 
the  help  of  its  lighting  section,  the  Merthyr  Company 
managed  to  maintain  its  distribution  at  5  per  cent., 
and  the  Oldham,  Ashton  and  Hyde  also  repeated  its 
dividend  of  6  per  cent.,  but  the  Southport  and  South 
Staffordshire  (Lessee)  both  ended  with  more  or  less 
serious  deficits. 

Appropriations  to  reserve,  depreciation,  allowances, 
&c.,  were  perhaps  as  liberal  as  could  be  expected  under 
the  circumstances,  but  the  majority  of  the  companies 
are  so  overweighted   with  capital   that  the  proportion 


to  their  outlay  is  in  no  case  as  much  as  5  per  cent. 
The  Auckland,  however,  was  so  impressed  with  the 
necessity  for  prudence  that  it  applied  practically  the 
whole  of  its  increase  in  nett  revenue  to  this  purpose, 
and  was  consequently  able  to  show  a  provision  of  3.40 
per  cent.  Of  the  home  undertakings,  the  Gateshead 
and  District,  the  Merthyr  and  the  Swansea  contrived 
to  allocate  from  2.30  to  2.50  per  cent.,  but  the  poor 
Wolverhampton  District  came  at  the  other  end  of  the 
scale  with  o.  ig  per  cent.,  and  was  only  just  beaten  by 
the  Rothesay  and  the  Dudley,  Stourbridge  and  District 
with  0.63  and  0.93  per  cent,  respectively.  The  in- 
adequacy of  these  provisions  is  brought  home  even 
more  forcibly  when  the  aggregate  accumulations  to 
date  are  examined.  Leaving  on  one  side  the  City  of 
Birmingham,  which  has  always  been  in  an  excep- 
tional condition,  there  is  not  one  company  able  to  show 
a  reserve  amounting  to  as  much  as  20  per 
cent.,  even  when  the  renewal  funds  are  in- 
cluded. Very  few  of  them  indeed  have  gathered 
together  sufficient  to  wipe  out  the  book  value 
of  the  old  horse  lines  taken  over,  let  alone  pro- 
vide for  depreciation  of  the  electrified  system,  or  for 
the  fact  that  most  of  the  undertakings  are  only  held 
for  a  limited  period.  Take  the  Swansea  as  an  illustra- 
tion. This  company  has  spent  ;^255,026,  or  £20,^1^ 
per  mile,  of  which  no  less  than  ;^i02,923  represents 
equipment  long  since  gone  to  the  scrap  heap,  but  its 
funds  of  various  kinds  only  amount  in  the  aggregate 
to  ;i^3*',933,  or  14.33  P^r  cent.  The  cost  of  the 
Dudley,  Stourbridge  and  District  works  out  at  ;^iS,729 
per  mile,  including  yj'58, 132  for  the  old  trams,  and  it 
has    reserves    of    ;^9,8o4,    or     12.16   per   cent.,    the 


Name. 


\irdrie  and  Coatbridge 

\uckUnd  Electric    

City  of  BirminKhara    

Dudley,  Stourbridge,  &  District 

Gateshead  and  District 

Greenock  and  Port  Glasgow 

Merthyr  Elec.  Tract.  &  Lighting 

Metropolitan  Electric 

Oldham,  Ashton  and  Hyde    .... 
Potteries  Electric  Traction    .... 

Rothesay    

Southport 

South  Staffordshire  (Lessee)     .. 
Swansea  Improvem'nts&Trams§ 

Tynemouth  and  District    

Wolverhampton  District    


Gross 
Revenue 


£ 

11,665 

182,594 

172,031 

44.358 

53.365 

29.440 

17,976 

363.613 

31.033 

108,182 

10,566 

15.193 
46,257 
28,726 

13.017 
22,851 


Increase 


Working 


Decrease..E''P«"^«^ 


£ 
142, 

16,939 

7.423 } 

487 

788 

1.703 

319 

31.777 

1,267 

540 

134 

605 

1.830 

I.. 364 

866 

1,0^1 


£ 

8,251 

112,309 

108,985 

31,222 

28,607 

18  400 

10,541 

225,828 

22,066 

69.855 

5.975 
15.946 
42,872 
19,060 

8,100 
17,786 


Increase 

or 
Decrease. 


£ 

126 

11,124 

4.390 

2,881 

935 

1,006 

2 

36,107 

481 

5.139 
308 

516 

83 

449 

704 

68 1 


tPer. 
Cent,  of 

Gross 
Revenue. 


In- 
crease 
or 
De- 
crease 


% 
72 
62 

64 
70 

55 
576 
586 
62 
69 
61 
55 
69 
68 
56 
60 
80 


+  I 

+  4 

+  5 

—  I 

—  8-4 

—  II 
+_  5 

—  5 

—  4 
+  5 

+  I 

—  4 

ID 


Nett  Rev'nue 
After  Meet- 
ing Deb. 
Interest    and 
Sundry 
Charges. 


£ 

2,500 

50.124 

48.517 

9.873 

23,189 

9015 
5.508 

(a)68.752 

7.367 

26,170 

1.307 
(J)8i9 

(*)i.493 

8,508 

4.830 

565 


Increase 

or 
Decrease. 


£ 

54 
4.869 

544 
1.315 

229 
2.748 

301 
22,190 

786 
4.830 

100 
1. 134 
1.532 
1.057 

741 
1,712 


Allowance 

for 
Deprecia- 
tion, &c. 


1,250 
26.500 
*5.9io 
2,998 
7.964 
4,020 
2,500 

f'')M.3i3 
2,000 
9,090 
900 
nil 
nil 
6,000 
1.848 
500 


Per  Cent. 

00 
Capital 
Outlay. 


% 
1-86 

3*40 

1-28 

93 
250 
1-68 
230 
I  28 
1-27 
173 
•63 
nil 
nil 

a  35 

1-87 
•19 


Exclusive  of  ;f24.i88  in  reduction  of  ordinary  share  capital.  t  The  percentages  in  this  column  are  those  given  by  the  company 

and  apparently  do  not  include  general  charges.       {  Excludes  cost  of  Handsworth  Arbitration.      §  Tramways  only,     (a)  Excludes 
/3,09i  written  off  preliminary  expenses.     (6)  Loss. 


Name. 


Share 
Capital 
Issued. 


Airdrie  and  Coatbridge    

Auckland  Electric 

City  of  Birmingham 

Dudley,  Stourbridge  and  District 

Gateshead  and  District     

Greenock  and  Pt.  Glasgow 

Merthyr  Electric  Traction  and  Lighting. 

Metropolitan  Electric   , . . . 

Oldham,  Ashton  and  Hyde 

Potteries  Electric  Traction 

Rothesay      

Southport    

South  Staflbrdshire  (Le.ssee) 

Swansea  

Tynemouth  and  District 

Wolverhampton  District 


£ 
45.000 
400,000 
284,188 
200,000 
267,670 
185,000 

6o,oco 

1.205,353 

100,000 

490,000 

63.875 

19,500 

136,823 

180,000 

76,910 

159.812 


Debenture 
Capital 
Issued. 


329,002 

300,000 

72,500 

33.475 
47.500 
45.970 

589.183 
40,000 

245,000 


41.714 

26,250 

16,650 

100,000 


Temporary 
Loans. 


£ 
16,612 


24,000 


750 
66,500 

13.561 

4».354 

6.045 

55.050 

15,000 


Capital 
Outlay. 


£ 

67.305 

779,168 

798.145 

3*7.478 

318,385 

238,896 

t 108.838 

b  1,881,914 

156,341 

1749.464 

142,526 

84,110 

c  242,398 

255,026 

97.9»5 

a54.427 


Depreciation 

or 

Reserve. 


Per  Cent,  on 

Capital 

Outlay. 


'  £ 
§6,642 

84.737 

a  493.591 
§39.804 

§33.175 
§19,696 

'7.77* 
§77.464 
•19  138 

27,500 

J5.550 
3.750 

•6.979 
•36.933 
§".900 

S7.aS4 


X 
986 
1088 
61  84 
1215 
1042 
824 

7- 14 
4  12 
12-24 
3-67 
389 
446 
288 

>443 

1317 

2-87 


Includes  renewals  accounts.  t  Of  this  ^■50,026  i*  on  lighting  section.  {  Includes /222,963  invested  in  shares  and  detwntinres 

of  N.  Staffs.  Trams.  Co.  J  Includes  sinking  fund  and  renewals  account.  (a)  This  company  slates  their  reserve  fund  at 

/5'7.779      Our  total  is  the  balance-sheet  figure  plus  the  1909  transfer.     There  is  also  ;£66,440  added  to  redemption  of  debenture 
fund  not  shown  in  the  balance-sheet.  (b)  Includes  ;^375,325  on  power  supply.  (c)  Includes  ,^81,883  in  S.  Staffs.  Trams. 
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Gateshead  and  District  has  ;^'i9,696,  or  8.24  per 
cent.,  although  ;^89,746  of  its  total  outlay  of  ;^3i8,385 
is  for  disused  lines,  &c.,  and  the  Greenock  and  Port 
Glasgow,  with  an  expenditure  of  ;£238,896,  or 
^'32,196  per  mile,  of  which  ;^39,o44  is  for  old  assets, 
has  ;^ 1 9,696,  or  8.24  per  cent.,  laid  by.  Practically 
the  same  conditions  prevail  with  the  Rothesay,  which 
has  ;^5,55o  scraped  together  against  an  expenditure 
of  ;^i42,526  or  ^"29,266  per  mile,  including  ;^i6,973 
for  the  original  trams,  and  also  with  the  Southport, 
where  the  outlay  of  ;^84,iio,  or  ^^10,295  per  mile,  in- 
cludes ;^i 7,652  for  old  lines,  and  the  reserve  is  only 
;^3,75o,  or  4.46  per  cent.  With  a  modest  ;^5,o59  for 
old  lines,  the  Tynemouth  has  spent  £97,9^5^  o"" 
;;^23,258  per  mile,  but  it  is  actually  better  than  some 
of  its  bigger  stable  companions  in  that  its  reserves 
amount  to  ;^i2,900,  and  their  proportion  to  outlay 
reaches  13.17  per  cent.  Half  of  the  companies  in  our 
table  do  not  state  the  cost  of  the  systems  bought  to  be 
broken  up  and  electrified,  but  it  may  safely  be  assumed 
that  the  amounts  have  swollen  the  cost  per  mile  con- 
siderably. Yet  the  proportion  of  reserve  to  expenses 
in  most  cases  is  so  infinitesimal  that  it  might  be  re- 
garded as  ludicrous  if  the  consequences  of  the  loose 
finance  thus  indicated  were  not  likely  to  prove  a 
serious   matter. 


Name. 


cog 

i..S2t3  c 
h  u  e  0) 

a,  «  (0T3 
■S  D.       > 


Airdrie  and  Coatbridge 

Auckland  Electric  

City  of  Birmingham   

Dudley,  Stourbridge,  &  District 

Gateshead  and  District 

Greenock  and  Pt.  Glasgow 

Merthyr   Electric    Traction    and 

Lightine 

Metropolitan  Electric    

Oldham,  Ashton  and  Hyde 

Potteries  Electric  Traction 

Rothesay    

Southport 

South  StaflFordshire  (Lessee) 

Swansea' 

Tvnemouth  and  District  

Wolverhamoton  District 


£ 

1,250 
20,624 
44,607 
1,875 
8,018 
1,495 

1,508 
19,4386 
2,867 
4.830 
807 

8ig' 

1,493 

1,209 

1,458 

65 


Dividend  on 
Ordinary  Shares. 


% 
—  I 


—  2 
+  I 

+  I 


+    2 
-     i 


+    i 
+  14 


a 


£ 

1,350 
21, coo 

6,314 

2,000 
8,100 
1,150 

1,500 

19.567 

3,000 
4,900 

639 


4,550 

1,624 


£ 
183 

3.544 

nil 
12 
840 
666 

499 

3,578 

67 

1,051 

251 

692" 

987* 

1,211 

149 

263 


£Q 


£ 

—  100 

—  376 

—  2,083 

—  J25 

—  82 
+  346 

+  8 

—  129 

—  133 

—  70 
+  168 

—  819 

—  1,493 

—  3.341 

—  166 
+ 65 


b  Excludes  £3,091  written  oCf  preliminary  expenses. 


'  Loss. 


East  Tilbury  (Canada)  Oilfields,  Ltd. 

In  our  issue  of  February  27,  1909,  the  prospectus  of 
this  concern  was  dealt  with,  and  the  remark  made  that 
"  time  alone  will  show  how  much  justification  there  is  for 
the  prospectus  forecast,  and  the  shares  at  present  are  a 
speculation  which  is  not  rendered  more  attractive  by 
the  amount  of  water  pumped  into  the  capital."  That  was 
all  we  could  say  on  the  facts  then  before  us,  and  we  hope 
readers  duly  attended  to  the  caution  and  avoided  the 
adventure.  It  is  a  pity  the  directors  themselves,  who 
appear  to  be  straightforward  and  honourable  men,  did 
not  go  deeper  into  the  facts  before  they  allowed  their 
names  to  appear  on  the  prospectus,  and  we  are  sure  they 
can  have  had  nothing  to  do  with  the  attempts  made  on 
several  occasions  last  year  by  a  bucket-shop  to  create  a 
fictitious  market  in  the  shares.  A  shareholder  has 
kindly  obliged  us  with  a  copy  of  the  company's  first 
report  and  accounts  covering  the  period  ended  May  31 
last,  and  we  are  unable  to  say  all  that  we  think  about 
this  document,  the  law  of  libel  not  having  been 
yet  amended.  Instead  of  a  profit,  a  loss  of 
^2,462  is  brought  out  after  writing  ^'1,268 
off  development  account  in  respect  of  expenditure  in- 
curred on  drilling  wells  which  proved  to  be  dry  holes. 
Also  one-third  of  the  amount  expended  on  under- 
writing, commissions  and  brokerage,  ;^i,96i,  is  de- 
ducted. It  might,  therefore,  be  said  that  the  future, 
when  the  business  is  in  full  swing,  would  obliterate  this 
loss;  but  unfortunately  the  statements  made  in  the 
prospectus  on  the  authority  of  the  reports  of  experts 
have  in  no  sense  been  borre  out  by  results.  It  was 
alleged  that  what  is  called  the  "  third  oil  sand  "  underlay 


the  whole  field,  and  money  was  accordingly  spent  in 
deepening  the  existing  wells,  which  proved  practically 
non-productive,  so  that  work  has  been  discontinued  with 
loss.  Also  the  prospectus  stated  on  the  same  authority 
that  there  were  52  wells  in  existence  when  the  property 
was  taken  over.  Fifty-two  holes  there  may  have  been, 
but  of  these  10  have  been  abandoned  in  the  deep  field,  and 
14  in  the  shallow  field  have  not  been  pumped  owing  to 
a  large  influx  of  water.  In  all  2S  new  wells  have  been 
drilled  with  varying  results,  the  most  distinctive  feature 
being  a  rapid  decline  in  production  almost  immediately 
after  regular  pumping  operations  had  commenced.  Such 
deplorable  results  induced  the  directors  to  make  certain 
investigations — which  it  is  a  pity  they  did  not  undertake 
beforehand — and  as  result,  acting  under  competent  legal 
advice,  they  have  determined  not  to  pay  the  final  instal- 
ment of  purchase  money  due  on  July  i,  the  date  ulti- 
mately fixed  by  the  vendors.  Also  proceedings  in 
Canada  have  commenced  against  the  Barnard,  Argue, 
Roth,  Stearns  Oil  and  Gas  Co.,  Ltd.,  for  damages  and 
cancellation  of  the  mortgages  and  other  obligations  of 
the  company.  This  action  has  not  yet  been  tried,  and 
further  deep  well  operations  have  been  suspended  pend- 
ing its  issue.  We  hope  the  board  will  succeed,  but  fear 
that  even  if  victorious  in  the  Courts,  it  will  be  as  difficult 
to  get  restitution  as  it  proverbially  is  to  take  butter  out 
of  a  dog's  mouth.  We  hope  Canada  has  not  many  more 
of  these  disquieting  surprises  in  store  for  the  home 
investor. 


Is  it  the  Last  of  the  Law  Guarantee 
Dispute  P 

Mr.  Gibson  Bowles  came  off  no  better  than  those 
who  have  preceded  him  in  his  efforts  to  draw  a  pro- 
mise from  the  Government  that  the  affairs  of  the  Law 
Guarantee  Society  would  be  inquired  into.  Dutifully 
obedient  to  those  who  coached  him,  Mr.  Buxton,  the 
President  of  the  Board  of  Trade,  while  repudiating  all 
the  imputations  of  favouritism  or  snobbism  on  behalf 
of  his  department,  was  absolutely  immovable,  and 
might  have  quoted  the  speech  of  Mr.  Harris  to  the 
ruined  shareholders  as  his  answer.  The  department, 
he  said,  must  have  information  from  those  who  were 
prepared  to  make  a  statement,  and  if  necessary  an 
oath,  before  it  could  take  action.  If  the  statements  in 
the  newspapers  were  correct,  and  some  one  would 
bring  them  before  him  who  was  prepared  to  substan- 
tiate them,  he  would  give  them  attention.  Without 
this  help  he  was  unable  to  act.  Can  Mr.  Buxton  really 
have  read  all  that  has  been  published  about  this 
scandalous  affair?  Has  he  never  heard  of  the  speech 
made  by  Mr.  Turner,  the  chairman,  which  reassured 
everybody  so  much,  of  the  denials  of  the  board  that 
any  difficulties  existed  or  were  in  sight,  of  the  pledges 
repeatedly  given  to  be  immediately  broken  ?  If  not,  it 
might  be  worth  his  while  to  go  back  a  couple  of  years 
and  see  whether  the  public  utterances  and  printed 
statements  of  the  board  did  not  in  themselves  constitute 
a  primd.  facie  case  for  inquiry.  We  suggest  this  with 
no  hope  that  anything  will  be  done,  and  the  only  good 
that  we  can  see  as  likely  to  arise  out  of  this  revolting 
scandal  is  an  amendment  of  the  law  to  the  effect  that 
no  joint-stock  company  having  shareholders  amongst  the 
general  public  will  in  future  be  permitted  to  be  wound 
up  without  a  matter  of  course  public  examination  of 
the  officials  and  board  and  an  independent  overhaul  of 
the  books.  This  ought  to  take  place  as  a  duty  to  be 
performed  for  the  protection  of  that  large  and  growing 
class  of  the  community  whose  savings  are  embarked 
in  an  endless  variety  of  corporate  undertakings  about 
which  they  mostly  know  nothing,  and  whose  inner 
working  is  always,  and  sometimes  justifiably,  hidden 
from  them. 

.^s  was  to  be  expected,  Mr.  Justice  Neville  had  to 
decide  against  the  dissenting  debenture  creditors  of  the 
Law  Guarantee  Trust  and  Accident  Society  and  gi^'e 
his  sanction  to  the  scheme  of  arrangement  put  forward 
by  the  liquidators.  As  the  judge  said,  it  was  neces- 
sary that  different  classes  of  creditors  should  be  kept 
together,  and  although  the  scheme  might  not  be  equally 
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jeneficial  to  each  individual  of  every  class,  it  was  be- 
yond the  capacity  of  human  intellect  to  satisly  all. 
There  never  was  a  better  managed  cover-up  than  this 
Law  Guarantee  failure  and  liquidation  has  been,  but 
we  do  not  know  that  the  public  will  remember  the  lesson 
it  conveys  for  more  than  a  month  or  two,  memories  arc 
short. 


Strikes  and  Strike  Fears. 

Although  the  strike  of  the  North-Eastern  Railway 
■was  brought  to  a  sudden  end  by  the  courageous  action 
of  the  men's  recognised  leaders,  it  has  left  an  un- 
pleasant feeling  in  the  public  mind.  Labour  is  becom- 
ing more  aggressive  in  all  countries  and  through 
various  causes.  The  dominant  influence  driving  work- 
ing men  to  assert  their  claims  to  a  large  share  in  the 
wealth  produced  is  unquestionably  the  steady  increase 
in  the  cost  of  living.  Wages  that  were  once  good 
and  suflicient  are  no  longer  so,  and  in  order  to  live  as 
they  used  to  do,  the  men  must  be  remunerated  upon  a 
higher  scale.  Education  is  also  exercising  an  increas- 
ing influence  in  shaping  the  thoughts  and  habits  of 
tlie  working  man  towards  a  belief  that  he  is  entitled 
U>  a  greater  share  than  he  has  hitherto  had  of  the  pro- 
ducts of  his  labour,  to  more  of  the  luxuries  and 
amenities  of  civilised  life.  It  is  useless  to  ignore  this 
tendency  because  it  is  universal,  and  capitalists  who 
pooh-pooh  the  demands  of  the  working  classes,  talk 
of  putting  them  down  with  a  high  hand,  of  peremptorily 
refusing  their  demands,  and  so  on,  are  not  wise  in 
their  generation.  Some  other  method  will  have  to  be 
adopted  else  the  civilised  world  will  enter  upon  a  period 
of  unrest  and  constant  struggle  between  capital  and 
labour  which  could  only  end  in  disaster  to  both  parties. 
At  the  present  time  there  is  discontent  amongst  the 
railway  servants  in  the  United  Kingdom,  in  France,  in 
Italy,  in  Canada,  in  the  United  States,  in  Spain,  and 
prol'jably  elsewhere,  although  we  hear  little  of  them  in 
Ciermany  or  Russia.  The  feelings  of  discontent  and 
unrest  arc  well-nigh  universal  among  all  degrees  of 
land  workers,  and  is  not  confined  to  railway  servants, 
".ow  is  it  to  be  allayed?  That  is  the  problem  which 
,ie  capitalist  will  have  to  study  with  all  his  might, 
lome  modus  vivendi  ought  to  be  possible ;  the  question 
what?  Can  the  workers  be  made  co-partners  with 
le  capitalists?  Is  it  possible  by  means  of  old-age 
pensions,  sick  allowances,  free  education  and  other 
doles  to  keep  the  labouring  classes  in  good  humour? 
We  cannot  answer  these  problems,  and  only  state  them 
because  the  investing  classes  are  more  deeply  interested 
in  tiicm  than  any  other.  Generally  the  large  capitalist 
employer  of  labour  can  protect  himself,  but  .the  humble 
railway  or  industrial  company  shareholder  is  quite 
isolated  in  the  conflict,  often  isolated  from  both  sides, 
e  ought,  therefore,  to  take  an  intelligent  interest  in 
what  is  going  on,  to  try  and  read  the  signs  of  the 
times,  so  as,  if  possible,  to  help  in  the  reforms  by 
which  permanent  harmony  may  take  the  place  of  the 
present  state  of  suppressed  war. 
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SuNGEi  KWAN  Rubber  Estate. — This  is  the  first  report,  and 

Covers  th«  period  from  August  i  to  December  31,  1909.  Tapping 

was  not  commenced  till  the  present  year,  and  the  only  produce 

(if    the  estate   is    represented    by   the   sale    of    ;{,ioo    worth   of 

copra.     Tliere  are  48,972  rubber  trees  on  the  estate  of  which 

.about  3,000  are  ready  for   tapping,  and  there  are  also   12,588 

fccocoanut  trees.     The  issued  capital    is   ;^46,i25,   and  the  cost 

tof  the  estate  was  £;j$,ih4.    Ejqpenditur©  since  has  amounted  to 

i'»995 ;  I-ondon  expenses  were  £36-;,  and  preliminary  expenses 

1^3,656,   while  cash   in  hand  stood   at   ^4,900. 

MuNSTER  AND  I.KiNSTER  Hank,  Ltd. — Half-year  ended  June 

^o,    profits  ;t"439   up   at  ^^25,027.     Balance  of   ;^8,875   brought 

•lorward  is    ;fi,i96  higher,     so    that    the     divisible    profit     of 

|jf33,902  is  £i,i}3$  up.     The  dividend  paid  is  again  St  the  ra.te 

of   14  per  cent,   per  annum,  and  ;£io,ooo  is  transferred  to  re- 

Eserve  fund  against  ;C7>S<'°  to  reserve  and  ;f2,5oo  off  premises 

I  year  ago.     Balance    carried   forward    £i,(>3S   up   at    ^^9,902. 

Changes   in  the   balance-sheet   are  unimportant,  tut  deposits, 

Jkc,  are  up  ;f  183, 811  to  ;^5, 254,212  and  advances  to  customers 

pbre  ;£i42,648    up  at  £2,1  i2,y\o.     Investments   in   Consols   and 

■other  Government  stocks  have  been  reduced  ;f4t,5o6,  but  In- 

Idiau  and  lolonial  stocks  held  are  up  ;f6,6Si  to  Xi53'^°°'  ^"'^ 

I  Corporation,  Railway  and  other  high-class  stocks  up  ^101,513 

1*"^  ii53''5"')-     "i"s  receivable  are  jt2o,ii4  higher  at  ;{,'94i,ioi, 

and  premises  down  £2,^30  to  .f  50,558. 


The   Week's    Hints. 

We  have  got  tired  of  recommending  Home  Railway 
stocks  because  even  the  most  favourable  influences 
appear  to  have  no  appreciable  effect  upon  them.  The 
public  will  not  buy,  brokers  tell  us,  and  every  time  that 
the  "  House  "  takes  in  a  cargo  of  these  stocks  it  loses 
money.  We  point  to  the  improved  dividends  and  still 
more  to  the  changed  policy  of  the  leading  companies, 
which  is  the  most  hopeful  thing  of  all.  They  no  longer 
divide  up  to  the  last  shilling,  but  lay  by  something  out  of 
revenue  to  form  a  reserve  fund  against  contingencies  or 
to  pay  for  some  of  the  improvements  and  changes  that 
were  formerly  charged  without  stint  to  capital.  It  is  all 
in  vain.  The  public  is  terrified  by  reports  about  strikes 
or  by  actual  outbreaks  of  labour  warfare,  and  is  nervous 
about  the  Chancellor  of  the  Exchequer's  attacks  upon 
property,  frightened  also  by  vague  rumours  about  con- 
fiscatory nationalisation  of  railways  ;  so  it  looks  the  other 
way.  For  all  that,  we  persist  in  thinking  that  people 
might  do  a  good  deal  worse  than  buy  railway  stocks, 
which  can  now  be  secured  at  prices  yielding  from  4J  to 
almost  5  per  cent.  Trade  is  good  and  likely  to  continue 
good  for  some  time,  in  spite  of  the  rapacity  of  Govern- 
ments, the  rising  cost  of  living  and  other  adverse  in- 
fluences. Time  given,  a  few  sharp  losses  on  outlandish 
adventures  experienced,  and  the  British  investor  will 
come  back  in  chastened  mind  to  native  securities. 

For  the  present,  however,  we  refrain  from  naming  any 
Home  Railway  ordinary  stocks,  but  think  that  some  of 
the  more  or  less  secured  stocks  ought  to  be  bought  by 
those  who  are  content  with  4  per  cent,  or  a  little  over. 
If,  for  example,  either  of  the  Great  Eastern  3^  per  cent, 
preferences  can  be  picked  up  about  89,  they  should  be  a 
quite  satisfactory  investment  with  a  chance  of  improve- 
ment, and  meantime  yield  4  per  cent.  We  see  that  the 
Daily  Mail  is  recommending  Cambrian  "  B  "  debenture 
stock  owing  to  the  improved  revenue  display  made  by 
the  company  for  the  past  half-year,  and  as  a  speculation 
we  should  be  disposed  to  add  to  this  the  "  C  "  debenture 
stock,  which  is  now  fully  covered.  No  doubt  that  is 
quite  a  speculative  adventure,  but  at  74  or  thereby  it 
will  give  about  5I  per  cent,  to  the  buyer,  and  if  he 
treated  30s.  of  that  income  as  an  insurance  premium 
there  would  be  very  little  chance  of  loss  and  a  fair  proba- 
bility of  gain. 

A  new  security  that  ought  to  do  well  is  the  5  per  cent, 
second  debenture  stock  of  the  Royal  Mail  Co.  It  was 
issued  the  other  day  at  par,  and  the  public  did  not  care 
for  it,  not  because  the  stock  was  doubtful  as  a  security, 
but  because  it  was  too  dear.  The  directors  forgot  that 
the  one  attribute  of  a  security  which  the  public  now 
looks  to  first  and  foremost,  and  almost  more  than  any 
other,  is  its  chance  to  increase  in  capital  value.  Now, 
there  is  little  or  no  chance  for  a  second  debenture,  even 
of  the  best  of  shipping  companies  and  paying  5  per 
cent.,  to  go  above  par.  That,  at  any  rate,  is  what  the 
public  thinks,  so  it  would  not  take  the  stock,  and  the 
underwriters  are  understood  to  have  had  to  take  up  from 
60  to  65  per  cent,  of  it.  They  are  now  offering  this 
stock  minus  their  underwriting  commission  of  2  per 
cent.,  and  if  it  holds  at  about  98,  or  97^  to  98,  it  ought 
to  be  picked  up,  because  it  may,  when  aU  the  under- 
writing scrip  has  been  disposed  of,  move  up  to  par. 

Another  security  of  a  company  which  has  had  many 
ups  and  downs,  but  whose  financial  position  is  on  the 
whole   becoming   rather   stronger,  is   the   5J   per  cent. 
debentures  of  the  Dumont  Coff^ee  Company.     They  can 
be  bought  at,  or  perhaps  a  little  below,  par,  and  as  the 
company  pays  dividends,  not  only  upon  its  7^  per  cent, 
preference  shares,  but  on  its  ^400,000  or  so  of  ordinary 
capital,  as  it  has  also  accumulated  a  small  reserve,  and 
appears  on  the  whole  to  be  assured  of  a  fairly  steady 
revenue,  these  debentures  look  rather  tempting.    They 
may  not  go  up  much,  because  they  are  repayable  at  par 
on  January  1,  1920,  or  by  drawings  on  six  months  notice 
given,  or  by  purchase.      If  drawn  the  redemption  price 
is   115,  so   that   there   is  a   faint   chance  of   improved 
capital   value   in  that   direction.     Still,   a   5^  per  cent, 
security  at  or  about  par  is  not  to  be  despised  in  these 
days.     Interest  on  the  bonds  is  payable  in  January  and 
July. 
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American  Business  Notes. 

Thus  far  the  strenuous  and  successful  effort  made  by 
the  New  York  banks  to  strengthen  their  cash  resources 
have  not  been  productive  of  the  anticipated  conse- 
quences. Instead  of  hardening  up,  stock  markets  have 
been  weak  to  demoraUsation,  and  prices  shrink  with 
hardly  a  pause  day  after  day.  Why  is  this?  The 
blame  is  laid  on  the  crop  reports,  which  seem  to  be  all 
in  favour  of  the  bears,  and  the  rumoured  damages  are 
probably  enough  ijiuch  exaggerated,  but  they  have 
helped,  not  only  to  check  any  speculation  for  the  rise  on 
Wall  Street,  but  to  increase  the  stagnation  now  dis- 
played in  nearly  all  departments  of  manufacture  and 
trade,  so  that  the  real  source  of  the  present  weakness 
may  be  ascribed  to  failure  on  the  part  of  the  great 
capital-devouring  corporations  to  raise  enough  more 
money  abroad.  Without  foreign  capital  the  hin;h  pres- 
sure activity  in  the  iron  and  steel  and  allied  trades 
could  not  be  sustained.  Prices  are  falling,  orders  are 
not  coming  forward,  and,  as  the  figures  of  the  Steel  Cor- 
poration for  the  past  quarter  show,  the  outlook  for  the 
autumn  and  winter  is  the  reverse  of  exhilarating. 

And,  after  all,  the  greater  strength  of  the  New  York 
banks  is  the  product  of  borrowing  in  anticipation  of  the 
crops.  Gold  is  flowing  in  steadily,  because  long  dated 
produce  bills  are  being  manufactured  in  advance  and 
sent  to  Europe  for  discount.  This  might  be  a  profitable 
business  even  had  the  exchange  not  been  forced  down 
to  gold  importing  point,  for  six  months  bills  cannot  be 
discounted  in  New  York  at  less  than  5|-  per  cent.,  and 
many  holders  have  to  pay  5J  to  6  per  cent,  for  the 
accommodation,  whereas  remitted  to  London  and  Paris 
such  bills  can  be  turned  into  active  credit  at  2  per  cent, 
or  little  more.  The  market  has  none  the  less  a  sense  of 
insecurity,  for  it  is  this  success  in  kite  flying  and  not  a 
favourable  trade  balance  which  has  brought  about  an 
inflow  of  gold.  There  is  a  sub  consciousness  that  the 
position  is  hollow  notwithstanding  ;  that  it  is  borrowed 
gold  that  the  banks  are  piling  up.  Simultaneously 
also  with  the  arrival  of  gold  we  have  the  con- 
tinued drawing  in  of  advances  by  the  banks, 
an  operation  which  cannot  be  effected  without  forcing 
pawned  securities  in  large  quantities  upon  the  market. 
Thus  last  week  the  loan  average  of  the  Associated  Banks 
declined  /"i, 203,000,  at  the  same  tin.e  that  the  specie 
average  rose  ;£^2, 685,000  and  the  greenback  average 
^344,000.  Owing  to  the  increase  in  the  cash  the  deposit 
average  is  ;^i, 580,000  up  and  the  surplus  reserve 
/"2, 634,000  better  at  ^"8,063, coo,  compared  with 
^"6,860,000  12  months  ago.  Outside  banks  and  finance 
trusts  have  also  pulled  in  their  loans,  so  that  the  average 
for  the  week  is  £i,i^o'j,ooo  down  to  ^227,119,000.  They 
also  have  lost  £1^1,^00  in  their  specie  average  and 
about  ^25,000  in  the  greenback  average,  the  total  of  the 
one  being  ^"24,71 1,000  and  of  the  other  ;^4, 400,000. 
These  changes  have  reduced  the  deposit  average  by 
;£"!, 966,400  to  ^'222, 687,000.  Loans  and  advances,  how- 
ever, are  still  ^'4,500,000  or  so  higher  than  the  amount 
of  the  deposits,  and  the  contraction  of  credit  does  not 
seem  likely  to  be  at  an  end. 

The  latest  report  of  the  Comptroller  of  the  National 
Banks  of  the  United  States  is  not  quite  encouraging  as 
to  the  soundness  of  their  position.  During  the  past 
twelvemonth  it  shows  that  the  loans  have  increased 
about  /  79,000,000,  simultaneously  with  a  decrease  of 
;^i  3,200,000  in  the  cash.  Credit  has  been  inflated,  in 
other  words,  and  the  inflation  would  appear  to  have 
occurred  in  the  West,  where  land  speculation  has  been 
rampant.  Facts  and  contrasts  of  this  kind  have  a  dis- 
quieting influence  upon  the  public  mind. 

Much  discussion  goes  on  in  New  York  and  among 
bankers  all  over  the  States  regarding  document  bills. 
As  yet  no  decision  has  been  come  to,  but  ttie  indications 
are  that  if  London  bankers  stand  firm  by  the  resolution 
cabled  to  New  York  last  week  the  Yankee  bankers  will 
give  way.  It  is  a  question  between  the  bankers  and  the 
railways.  An  exceedingly  loose  system  has  prevailed  on 
the  railways  of  signing  bills  of  lading  before  the  goods 
have  been  received.  A  large  part  of  the  cotton  is 
shipped  on  interior  bills  of  lading  from  local  stations, 
and  the  station  agent  has  fallen  Into  the  habit  of  signing 


the  documents  on  the  promise  of  the  planter  or  other  ■ 
shipper  that  the  goods  would  come  along  presently.  It  jl 
saved  the  shipper  trouble,  he  said,  to  manufacture  his 
instruments  of  credit  in  this  fashion,  and  the  wonder  is 
that  frauds  by  means  of  these  carelessly-signed  docu- 
ments have  not  been  committed  on  a  large  scale  long 
ago.  How  much  European  banks  have  lost  by  this 
year's  rascahties  has  never  been  disclosed,  but  the 
lowest  figure  mentioned  here  is  /500,ooo.  In  the  States 
the  total  is  put  at  from  ;^i, 600,000  to  ;^2,ooo,ooo.  The 
actual  loss  probably  lies  between  ;^5oo,ooo  and 
;^i,ooo,ooo,  and  American  cotton  shippers  may  rest 
assured  that  bankers  here  are  not  going  to  run  the  risk 
of  having  to  provide  for  any  such  losses  again  if  they 
can  help  it.  Railroads  will  either  have  to  stop  signing 
bills  of  lading  in  advance  of  the  receipt  of  the  produce  or 
they  will  have  to  guarantee  delivery  whether  they 
receive  the  goods  drawn  against  or  not. 

Loud  complaints  continue  to  be  made  by  organs 
devoted  to  railroad  interests  against  the  Inter-State 
Commerce  Commission  for  postponing  the  proposed 
advance  in  railroad  freight  rates  for  a  hundred  and 
twenty  days,  until  November,  and  the  traffic  receipts  are 
being  so  arranged  as  to  give  an  appearance  of  substance 
to  this  complaint.  Gross  earnings  on  the  roads  continue 
to  make  a  fine  but,  nett,  a  doleful  display.  It  is  so  easy 
to  manufacture  statistics  of  this  kind  that  American 
people  know  so  well  by  long  experience  that  railroad 
earnings  and  expenses  can  be,  and  too  often  have  been, 
adjusted  to  suit  the  purpose  of  the  moment,  that  the 
outcry  of  the  railroad  boss  Press  does  not  appear  to  be 
finding  great  echo  in  the  community.  At  the  same 
time,  it  is  not  improbable  that  rates  will  be  put  up 
towards  the  end  of  the  year,  and  those  who  are  interested 
in  railroad  securities  should  bear  that  probability  in 
mind.  At  present  it  appears  unwise  to  buy  any  railroad 
stock,  and  a  good  many  railroad  bonds  may  see  lower 
prices  before  the  turn  comes.  Should,  however,  no 
panic  like  that  of  1907  occur  between  now  and  the  end  of 
the  year,  and  should  the  harvest  turn  out  better  than 
now  predicted,  whether  for  wheat,  maize,  or  cotton,  a 
spurt  in  prices  is  almost  certain  directly  it  begins  to  be 
a  matter  of  general  assertion  that  the  Inter-State  Com- 
merce Commission  is  going  to  allow  additions  to  present 
freight  charges. 

Another  point  of  view,  however,  must  not  be  over- 
looked, and  that  is  the  effect  of  high  cost  of  living  upon 
the  restlessness  of  railroad  employes.  Strikes  and  threats 
of  strike  continue  incidents  of  too  frequenfbccurrence, 
and  if  living  remains  as  dear  as  it  now  is  the  railroads 
will  be  driven  to  grant  further  advances  in  the  wages 
paid  to  their  employes,  so  that  nett  receipts,  even  were 
the  scale  of  freight  charges  to  be  revised  throughout  in 
an  upward  direction,  may  still  be  too  inelastic  to  found 
a  substantial  bull  campaign  on.  The  sum  of  all  this  is  that 
the  market  will  probably  continue  treacherous  for  an 
indefinite  time  to  come,  and  we  stick  to  our  old  opinion 
that  except  when  purchased  as  "  rubbish,"  there  is 
hardly  a  common  share  in  all  the  Yankee  Railroad 
market  worthy  the  attention  of  serious  investors  on  this 
side.  Sooner  or  later  the  holder  gets  a  knock-down 
blow. 

Under  the  new  Railroad  law  passed  last  month  a 
commission  is  to  be  established  to  appraise  and  value 
railroad  property,  and  that  is  another  source  of  appre- 
hension which  may  produce  unexpected  results.  Behind 
the  idea  of  this  commission  is  the  general  notion  that 
the  railways  now  carry  a  great  amount  of  bogus  capital. 
They  have  issued  stock  for  nothing,  bonds  at  a  heavy 
discount,  and  so  on,  in  order  to  disguise  the  magnitude 
of  the  profits  drawn  from  their  business.  And  no 
doubt  this  is  perfectly  true  regarding  nearly  all  the 
railways  in  their  original  state,  and  a  good  many  of  the 
younger  roads  are  still  loaded  up  with  a  dead  weight 
of  sham  capital  which  has  no  asset  behind  it.  The 
backers  of  the  railroads,  however,  contend  that  there 
is  now  property  for  every  dollar  of  the  capital,  and 
point  to  the  fact  that  most  of  the  great  railroads  have 
for  years  back  obtained  par  for  their  stock  issues,  and 
sometimes  even  a  premium.  That  is  true  enough,  and 
not  relevant  to  the  question  at  issue.     Even  when  stock 
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is  issued  at  par  it  often  contains  a  large  bonus  which  Continental    Memoranda. 

goes  to  the  allottee  stockholder,  because  the  new  scrip         g^  ^         disagreeable  events  are  happening  on  the 

can  command  a  more  or  less  handsome  premium  on  the  Continent  that  one  begins  to  doubt  whether  the  eye  has 

market- a  premium  most  of  which  ought  to  have  gone  ^^^    ^^^^    ^^^    exclusively    bent    upon    Wall     Street. 

■jnto  the  treasuries  of  the  railroads.  We  may  expect  to  pj^^„  ^  a„d  dazzling  though  that  market  is,  it  is  not 
||et  a  good  deal  of  light  thrown  on  the  methods  of  the  only  place  where  sensational  movements  have  been 
•Yankee  railroad  finance  if  this  commission  is  consti-  ^^  ^  ^  ^^^  , ^  ^^^  ^^-^^^  ^^^,^3  tj,^  ^,„,  ^^^j^y  i„ 
tuted  of  independent  and  able  men  resolved  to  do  their  ^^ich  the  financiers  have  lost  contact  with  reason,  and 
""•■y-  embarked  upon  careers  of  speculation  and  credit  juggling 
Abetter  display  than  most  people  expected  is  made  the  consequences  of  which  are  always  disastrous.  Many 
by  the  Carnegie  Steel  Trust  for  the  June  quarter,  and  it  ^^^^^  ^^^  something  like  a  panic  was  brought  upon 
is  good  in  spite  of  the  fact  that  orders  have  been  Western  European  markets,  and  not  least  on  the  London 
diminishing,  prices  falling,  and  the  company  at  the  pre-  market,  by  failures  in  Vienna  that  at  first  looked  insig- 
sent  time  working  only  about  72  per  cent,  of  its  blast  ^jficant.  They  set  the  ball  rolling,  and  credit  got  badly 
furnace  plant,  that  is  to  say,  about  34  of  its  furnaces  damaged  everywhere  before  the  ball  came  to  rest  again, 
have  been  blown  out.  We  have  always  said,  however,  q^^^^  ^^^^  Vienna  is  to  the  fore  with  a  small  looking,  but 
that  current  facts  are  not  of  much  importance  to  this  peculiarly  nasty,  smash.  Two  young  men  there  succeeded 
combination,  because  it  can  arrange  profits  within  wide  j^^^  y^^^g  ^^^  to  an  oU  established,  solid  broker  and 
limits  to  suit  circumstances.  For  the  past  quarter,  then,  banking  business,  and  they  have  ruined  it.  Their  liabili- 
it  brings  out  a  gross  profit  of  /■8,034,2oo,  which  is  about  ^j^g  ^^.^  g^^jj  (^  ^  between  ^175,000  and  ^200,000,  and 
{51 1,000  more  than  the  profit  of  the  March  quarter,  and  ^i^^  latterly  seem  to  have  speculated  mostly  in  London, 
some  ^2,366,000  more  than  the  display  made  for  the  p^^-^^  ^^^  Berlin,  all  of  which  centres  of  business  stand 
June  quarter  of  1909.  Thereis  conserjuently  no  difficulty  ^^  j^g^  money  by  them.  Then  in  Germany  there  is  that 
whatever  in  continuing  the  quarterly  dividend  on  the  troublesome  Niederdeutsche  Bank  whose  affairs  cannot 
common  stock  at  the  rate  of  5  per  cent,  per  annum,  and  ^^  unravelled.  The  officials  of  the  Treuhandgesellschaft 
on  the  day  when  the  announcement  appeared  that  stock  ^^^^  ^^^^  working  at  high  pressure  for  a  fortnight,  and 
fell  upon  the  Wall  Street  market  to  61  J,  the  lowest  price  nothing  definite  was  revealed  until  Wednesday,  when 
touched  for  considerably  more  than  a  year.  But  the  ^^^^  ^^^^  ^^^^  declared  insolvent.  This  news  caused  no 
dividend  announcement  was  made  after  business  hours,  surprise,  for  the  belief  had  begun  to  prevail  that  it  would 
and  next  day  there  was  a  recovery  all  along  the  line,  ^^^^^  ^^^^  jj^  ^^^^  again.  In  Berlin  alone  its  engage- 
caused  by  a  general  rush  of  bears  to  cover,  and  by  nients  it  has  committed  the  market  to  are  put  at  about 
opportune  help  from  some  of  the  master  wizards  of  the  ^^coq^ooo,  and  the  latest  estimate  is  that  creditors  will 
gamble.  Such  rallies  are  seldom  stable.  Various  ^^^^  ^  ^^^^  ^^^^  than  from  40  to  50  per  cent,  of  their 
assignments  have  been  made  by  the  Steel  Trust  njo^ey,  so  that  shareholders  will  get  nothing.  In  one 
board  to  reserves  and  sinking-funds,  the  aggregate  sense  the  concern  is  small ;  still  it  has  a  paid-up  capital 
of  which  for  the  past  quarter  was  in  sinking  funds  alone  ^j  /•650,ooo,  and  liabilities  to  depositors  of  more  than 
1,407,000,  while  out  of  the  final  surplus  of  ^2,800,000  ^^  000000,  but  it  has  involved  many  firms  in  its  ruin 
left  after  all  dividends,  interest,  and  sinking  fund  ,  jhe  recklessness  of  its  advances,  among  others 
charges  had  been  provided  for,  ^1,500,000  is  set  aside  /-qo  000  to  a  firm  in  the  grain  trade,  whose  leading 
for  special  appropriations,  leaving  to  be  carried  forward  ^ej^ber  failed  some  weeks  ago.  Hardly  any  of  its 
^1,282,000  as  compared  with  ^1,307,000  remaining  securities  are  marketable.  Naturally  this  failure,  and 
after  the  similar  assignments  and  dividends  had  been  ^tiH  more  the  fears  preceding  it,  has  served  to  keep  the 
paid  from  the  profits  of  the  March  quarter.  Including  German  market  in  a  state  of  shivers,  and  as  Wall  Street 
all  sinking  fund  charges,  appropriations  and  "  special '  ^^^^  ^^^^^  -^^  to  pieces,  as  crop  reports  are  less  favour- 
assignments,  the  amount  charged  off  is  less  than  4I  per  ^^^^  ^^^^^  ^  p^^^ts  of  Europe,  including  Central 
cent,  per  annum  on  the  total  capitalisation.  The  j^^gsia  but  not  Hungary,  as  well  as  from  the  United 
unfilled  orders  are  put  at  4,257,794  tons  against  5,402,514  j^^^^^g  ^^^^  Canada,  there  has  not  been  sufficient  leverage 
tons  at  the  end  of  March,  and  4,057,939  tons  at  the  end  ^^  -^^t  to  enable  the  always  strong  feeling  of 
of  June,  1909.  It  should,  m  fairness,  be  noted  that  the  optimism  to  stem  the  current  and  turn  the  market.  In 
latest  cut  in  prices  took  place  after  the  close  of  the  p^j.jg  ^j^^  there  have  been  some  ugly  exhibitions  of 
quarter,  and  as  business  continues  to  diminish  it  is  ^j^^^  1^^  called  gambling  dementia,  and  sundry 
probable  that  the  condition  of  the  order  book  will  have  failures  involving  severe  losses  have  deranged  business 
^ore  influence  on  prices  this  quarter  than  even  a  10  per  ^^  ^^^  bourse  which  has  had  to  make  head  against  a 
■Bent,  dividend  would  have  had.  gteady  inrush  of  forced  sales.  All  this  sort  of  cltansing 
The  following  table,  borrowed  from  the  Financial  ^^t  of  rotten  positions  reacts  upon  London,  whose  Stock 
Neu/s,  shows  the  nett  earnings  of  the  Corporation  for  Exchange  is  the  great  clearing  market  for  the  stock 
each  quarter  for  the  last  three  years,  together  with  the  gambling  of  the  entire  world,  and  it  is  not  improl  able 
tonnage  of  unfilled  orders  at  the  end  of  each  quarter  : — •  that  before  a  better  mood  gets  a  chance  to  prevail  we 
Nett  Earnings.  Unfilled  Orders,  may  have  to  submit  to  further  disclosures  and  to  pro- 
Quarter.                                «                         Tons.  vide  for  losses  of  greater  magnitude    than    any  as  yet 

Juneso,  1910    40,171,000    4,258,000  revealed.     But  for  the  present  a  rally  has  come,  giving  a 

March,  31, 1910  37,617,000    5,403,000  respite 

December  31,  i9oq 40.971.000    5.927.ooo  For '  all     this     crumbling   of     inflated    stock    prices 

September  30,  igog    ....     38.247,000     4,797,000  -"^o'     «*"      tuia     v,»uiwi^»i"f,    ^  ^      .•     •    •   u 

June  30,  1909 29,420,000    4.057,000  the    world's     real     solid     business     is     not    dimmish- 
March  31,  1909    22,921,000    3.543,000  ing^    nor     yet     the     world's     wealth.     It    is     inflated 

IDecember  31,  1908 26,225,000  3,604.000  credit  that  is  being  forced  to  contract,  not  producr 
|ur3t%^8'  .'r.'  . : : : :  VoX'Z  ::::::  tru:^^  tlon  of  commodities  for  use  and  consumption.  Ooly 
'March  31.  1908  18,229,000  3,765,000  there  may  be  a  setback  even  in  industrial  and  corn- 
December  3:,  1907 32..'i53.9<35  4.643.553  mercial  circles  if  harvests  are  poor  in  important  parts 
September,  30,  1907  —  43,804,285  6.425,008  of  Europe  and  North  America,  although  even  ihea 
June  30,  .907  45.503.705  7.603.878  j^jj^^  Australia,  and  Argentina  may  have  surpluses 
=  enough  to  prevent  any  great  rise  in  the  price  of  breaJ,  a 
Pyrk  RUD3ER  AND  CocoANUT  rLANTATioNs.-First  report  rise  such  as  would  stop  industrial  expansion  and  curtajl 
ham  January  I,  1909,  to  March  31,  1910:  Revenue,  ;£i 5,751 ;  international  trade.  France,  however,  has  a  great  rail- 
nett  profit,  ^6,006  J  dividend,  10  per  cent.  ;  carried  forward,  .y^ay  strike  still  threatened  and  blustered  over,  and 
£8s^.  Estate  expenses  amounted  to  £SMh  and  ^4,004  was  jthoueh  the  longer  the  outbreak  is  postponed  the  less 
spent  on  development  account,  leaving  £6M%  cash  in  hand.  a»>.iiu"b"  ""^  ^  ..u  11  „tt:t„Aa  n(  t\n>  m<»n  in. 
.■rtiere  are  732  acres  .planted  with  rubber,  tnd  717  acre*  planted  likely  IS  it  to  occur,  the  sullen  attitude  Ot  the  men  in- 
iwith  cocoanuts ;  th«  number  of  para  trees  is  107,679,  and  of  evitably  produces  uneasiness  among  capitalists,  espe- 
iooonut  palms,  34,390.  It  is  intended  to  commence  tapping  cially  small  capitalists.  The  holiday  season  is  therefore 
operations  towards  the  end  of  the  present  year.  The  sugar  pvprvwhere  becinnintr  amid  an  unusual  unsettlement  of 
'^moL^JS^"*^  '^'''*'  ''''""  °'  '"^''  '"'^       ''°^  "'"''"^'  confidence,   and   without   confidence  there    can   be   no 


i68 


XTbe  Jnveetors'  TRevfew. 


July  30,  1910. 


revival  on  any  stock  exchange  worth  staking  a  sovereign 
upon. 

As  announced  last  week  there  is  a  Moscow  City  loan 
for  /"5,ooo,ooo,  or  24,673,000  roubles,  about  to  make  its 
appearance.  It  has  received  the  Imperial  sanction,  and 
the  money  is  destined  to  develop  municipal  electric 
tramways,  to  effect  improvements  in  the  water  supply, 
and  for  other  municipal  purposes.  Who  has  contracted 
for  the  loan  is  not  yet  stated,  but  it  would  undoubtedly 
be  taken  here  at  a  very  good  price  in  the  present  senti- 
ment regarding  Russia. 

St.  Petersburg  municipal  receipts  are  estimated  at 
36,562,000  roubles  for  the  year,  an  increase  of  2,354,000 
roubles,  and  expenses  at  36,472,000  roubles,  of  which 
5,951,000  is  assigned  to  debt  redemption. 

The  decree  for  the  establishment  of  a  national 
Agrarian  Bank  in  Spain  has  been  signed  by  the  King. 
It  is  to  have  a  minimum  capital  of  ^"4,000,000,  and  will 
be  organised  under  the  control  of  the  Government. 
All  the  capital  must  be  subscribed,  but  only  one-fourth 
of  it  need  be  paid  up  before  operations  are  commenced. 
The  issue  of  bonds  is  limited  to  twice  the  amount  of  the 
share  capital,  which  is  all  to  be  called  up  within  five 
years.  The  bank  is  to  open  current  accounts  with 
agriculturists,  guaranteed  on  real  estate,  and  loans 
running  for  not  more  than  three  years  will  be  granted 
up  to  50  per  cent,  of  the  value  of  the  agricultural  pro- 
ducts, stock  and  machinery.  The  interest  charged  is 
not  to  exceed  5  per  cent,  per  annum. 

It  is  stated  that  the  bonds  of  the  ;^27,ooo,ooo  Hun- 
garian loan  will  be  printed  in  French.  A  Rothschild  group 
is  understood  to  have  secured  the  placing  of  the  greater 
part  of  this  loan  in  France,  but  slices  will  be  reserved 
for  Germany,  Belgium,  and  Holland.  There  is  no  men- 
tion of  England,  and  that,  perhaps,  is  just  as  well  in  the 
circumstances. 

Another  financial  piece  of  news  is  that  the  Banque 
Fran9aise  is  at  the  head  of  a  syndicate  formed  to  found 
the  Credit  Foncier  Ottoman  with  a  capital  of 
;£"t.3, 000,000.  This  syndicate  is  to  participate  up  to 
82  per  cent,  in  the  issue,  and  the  Deutsche  Bank  and 
Messrs.  Bleichroeder  will  be  responsible  for  the  re- 
maining 10  per  cent.,  but  the  bank  cannot  start  until 
it  has  been  legalised  by  the  Turkish  Parliament. 

From  Italy  comes  the  news  that  the  Banco  de  Roma 
is  to  buy  up  the  Bank  of  Liburia  if  the  terms  of  transfer 
can  be  arranged.  Under  these  the  capital  of  the  Bank 
of  Rome  would  be  increased  from  80,000,000  lire  to 
120,000,000/.,  of  which  32,000,000/.  would  be  utilised  to 
take  over  the  20,000,000/.  capital  of  the  Liburian 
Bank. 

As  Denmark  is  again  a  borrower  it  may  be  of  interest 
to  state  the  existing  position  of  the  debt.  At  March  31 
last  it  stood  at  301,700,000  kronen,  or"  ;^  16,76 1,000,  and 
at  the  end  of  March,  1870,  the  total  was  232,700,000 
kronen.  It  is  not  a  heavy  debt,  for  Denmark,  though 
a  little  country,  is  rich. 

It  must  be  lamentable  to  Protectionists  here  to  find 
German  publicists  complaining  of  the  effect  of  tariffs 
abroad.  Germany  has  a  weapon  with  which  to  come 
down  on  the  heads  of  recalcitrant|Protectionists  in  coun- 
tries where  high  tariffs  exist,  and  yet  confession  is  made 
that  the  new  tariffs  in  various  countries  "  have  made 
German  exports  more  difficult."  If  that  be  true — and 
you  may  be  sure  it  is — what  is  the  use  of  the  "  loaded 
revolver "  and  other  instruments  of  coercion  we  are 
continually  being  asked  to  provide  ourselves  with  in 
order  to  overcome  foreign  competition  ?  Trade  in  Ger- 
many is  not  very  flourishing,  tariffs  or  no  tariffs,  and 
complaints  are  rife  in  the  cement  trade,  amongst  leather 
interests,  in  the  milling  and  cereal  trades,  and  elsewhere. 
In  the  timber  trade  insolvencies  are  numerous,  and 
although  electrical  business  is  described  as  satisfactory, 
its  volume  is  "  much  below  imagination."  Machinery 
manufacturers,  however,  are  busy,  and  the  building  trade 
is  in  good  heart,  in  spite  of  timber,  which  is  more  than 
can  be  said  of  that  trade  with  us.  A  chequered 
picture. 

The  Frankfurter  Zeitung  has  some  very  rude  things  to 
say  about  recent  attempts  on  the  part  of  English  com- 
pany promoters  to  raise  money  in  Germany  for  their 


ventures.  The  money,  says  this  great  newspaper,  might 
just  as  well  be  thrown  into  the  gutter,  and  it  points,  in 
enforcement  of  that  opinion,  to  the  Danube  Mining  Co., 
which  seeks  to  raise  ;^  100,000  in  Germany,  and  the 
Metalite  Co.,  some  of  whose  capital  of  ;^5oo,ooo,  on 
which  30  per  cent,  per  annum  is  "  promised,"  appears 
to  have  been  offered  there,  as  examples  of  the  kind  of 
venture  put  before  German  investors.  Why,  it  argues, 
should  Germany  be  so  favoured  and  the  British  public 
deprived  of  such  splendid  chances  ?     Why,  indeed  ? 

Weather  and  harvest  reports  are  not  so  favourable 
from  Russia  as  they  were.  In  the  greater  part  of 
European  Russia  cold  and  damp  continues,  and,  except 
in  the  south  and  south-east,  rain  is  general.  Grain 
cutting  has  begun  in  certain  districts,  although  in  the 
south-west  the  wheat  has  been  damaged  by  the  long 
drought,  and  the  quality  is  therefore  not  particularly 
good.  In  several  south-east  regions  also  the  results  of 
cutting  are  not  very  satisfactory,  and  the  new  crop 
which  has  made  its  appearance  on  the  Lower  Volga 
markets  is  only  of  average  quality. 

In  Italy  the  able  Minister  of  Finance,  Signor  Luzzatti, 
has  issued  a  vigorous  circular  demanding  the  exercise  of 
economy  in    all   departments,  and  he  appears  to  have  | 
good  reason  for  taking  this  step,  for  in  the  first  Budget  I 
estimate  for  1910-11  a  surplus  of  ;^2,6oo,ooo  was  shown.! 
A  little  later  this  was  brought  down  to  ^1,860,000,  and! 
finally  supplementary  estimates  amounting  to  /"i, 788,520  1 
pulled  down  the  anticipated  surplus  to  a  mere  ^791,000, 
the  lowest  figure  seen  since   1900.       At  the  same  time 
that  the  Budget  demands  have  thus  been  swollen  out, 
the  trade  of  the  country  has  been  declining,  and  for  the 
first  six  months  of   the  present  year  imports  have  fallen 
off  nearly  /■i,500,ooo  compared  with  the  same  period  of 
last   year.       Exports,    however,    have   risen   by    nearly 
;^2,9oo,ooo,  great  efforts  being  made  to  increase  business 
in  the  Levant,  Japan,  China  and  the  Far  East  generally. 
Still  it  is  well  to  preach  economy. 


Critical  Index  to  New  Investments. 


Mortgage  Co.  of  Egypt,  Ltd. 

Messrs.  Glyn,  Mills,  Currie  and  Co.  this  week  in- 
vited subscriptions  for  ;^i, 000,000  4J  per  cent,  first 
charge  debentures  of  this  company  at  the  price  of  97J. 
The  company  has  a  capital  of  _^2,ooo,ooo,  divided  into 
100,000  5  per  cent,  cumulative  preferred  shares  of  ;^io 
each,  fully  paid,  and  200,000  ordinary  shares  of  £s~, 
each,  of  which  £1  5s.  per  share  has  been  paid  up.  It 
commenced  business  in  December,  1908,  and  at  pre- 
sent has  ;^i,467,538  outstanding  on  loans,  all  secured 
by  first  mortgage  on  land  and  buildings.  Further 
loans  to  the  extent  of  over  ;^570,ooo  are  in  course  of 
completion,  and  it  is  stated  that  the  amount  advanced 
in  each  case  does  not  exceed  60  per  cent,  of  the  valua- 
tion of  the  property  mortgage,  made  by  the  company's 
own  valuers.  The  debentures  are  secured  by  a  first 
charge  on  the  mortgages  held  by  the  company  and  by 
a  floating  charge  upon  the  remainder  of  the  assets  and 
undertaking,  including  the  uncalled  capital.  They  are 
redeemable  at  par  on  July  i,  1950,  but  may  be  repaid 
after  July  1,  1930,  on  six  months'  notice,  and  should  be 
quite  a  good  investment. 

Nelson  Steam  Navigation  Co.,  Ltd. 

This  company  acquired  nine  new  steamers  recently 
built  or  now  building  for  the  Nelson   Line  (London), 
together  with    certain   contracts    for    the   carriage    of 
frozen  or  chilled  meat  from  the  River  Plate  to  London. 
Four  of  the  vessels  have  already  been  delivered,   the 
cost  of  which  is  ;^3i8,965  in  cash   and  £iSSu°^  •" 
shares,   while  the   other  five   it   is  estimated  will   cost 
;^6o4,735,  payable  in  cash.     In  addition  the  company 
pays  ;^5,ooo  in  cash  and  ;^2,502  in  shares  for  the  con- 
tracts,   this     sum    representing    the     goodwill.       The^^ 
capital  is  ;^i, 000,000  in  £1   shares,  but  only  'S^.ziqlB 
shares  have  so  far  been  issued,  and  in  order  to  providCTBI 
the  balance  of  the  purchase  price  an  issue  of  £^500, 000 
5  per  cent,  first  mortgage  debentures  was  offered  for 
subscription  at  par.      These  debentures  are  secured  by 
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a  specific  first  mortgage  on  the  nine  steamships  and  on 
a  new  vessel  which  the  directors  propose  to  build,  to- 
gether with  a  floating  charge  on  all  other  assets.  They 
are  redeemable  by  drawings  at  1023^  or  by  purchase  by 
means  of  a  sinking  fund  of  ;^"70,ooo  per  annum,  com- 
mencing on  December  31,  191 1.  It  is  estimated  that 
if  the  nine  steamers  make  together  52  voyages  a  year, 
according  to  contract,  the  profits  from  the  carriage  of 
meat  will  give  a  substantial  balance  over  and  above  the 

ramount  required  for  the  service  of  the  debentures.  This 
is  without  taking  into  account  any  earnings  from  pas- 
sengers or  other  cargo,   and  as   the  Argentine  meat 

,  trade  is  growing  in  importance  the  debentures  should 

l^e  a  fair  security. 

f  Van  den  Bergiis,  Ltd. 

I  Further  capital  is  wanted  by  this  well-known  busi- 
ness of  margarine  manufacturers,  Sec,  and  the  direc- 
tors offered  300,000  6  per  cent.  "  B  "  cumulative  prc- 
'erencc  shares  of  ;£,!  each  at  the  price  of  21s.  6d. 
ince  the  formation  of  the  company  in  1895  ;^i,267,472 
as  been  paid  in  dividends  on  the  preference,  "  B  " 
preference,  and  ordinary  shares,  and  reserves  of 
;^249,028  have  been  accumulated,  of  which  ;^"i  15,000 
is  separately  invested.  Profits  for  the  five  years  ended 
December  31,  1909,  showed  an  average  of  ;^i  47,880 
per  annum,  while  for  the  last  year  they  amounted  to 
_£,'2o8,6oo,  and  as  the  dividends  on  the  two  classes  of 
preference  shares,  including  the  present  addition,  only 
requires  ;^57,ooo,  there  is  abundant  margin.  No 
debentures  can  be  created  without  the  consent  of  three- 
fourths  of  the  preference  shareholders,  and  the  present 
Issue  appears  to  be  a  good  industrial  security. 

CONSOI.IDATICD    FINANCE  CORPORATION,    LtD. 

This  is  the  latest  addition  to  the  "  parent  "  com- 
fpanies  of«  which  the  present  year  has  been  so  prolific, 
nd,  as  usual  in  these  cases,  the  prospectus  has  much 
o  say  regarding  businesses  on  offer.  Amongst  others 
cntion  is  made  of  rubber  estates  in  Java  and  Burma, 
a  timber  and  mining  concession  in  British  Guiana,  oil 
properties,  and  a  large  freehold  estate  in  England  suit- 
able for  the  erection  of  a  town.  The  companv  has  a 
capital  of  /^2oo,ooo  in  ;^i,  and  invited  subscrip- 
tions for  149,993  shares,  of  which  100,000  were 
underwritten  for  commissions  of  7  per  cent,  in  cash  and 
5  per  cent,  in  shares.  In  addition  the  promoters  rc- 
<;eived  ;£,"5,ooo  in  cash  for  preliminary  expenses,  and 
'  arious  options  until  June  30,  1911,  on  45,000  shares 
t  premiums  ranging  from  5s.  to  ;^i  per  share.  Like 
most  of  its  class,  the  venture  is  a  highly  speculative 
^ne,  and  the  shares  can  only  appeal  to  those  who  like 
;o  do  their  gambling  by  proxy. 

Pinners  Hai.i.  {.Austin  Friars),  Ltd. 
An  issue  of  ;^"i 25,000  first  mortgage  5  per  cent,  de- 
benture stock  is  offered  at  par  by  this  company,  which 
;icquires  the  leases  of  a  block  of  buildings  having  front- 
;iges  to  Austin  Friars,  Great  Winchester  Street,  and 
Pinners  Court,  Old  Broad  Street,  E.C.  The  buildings 
.ire  already  sufficiently  finished  to  accommodate  tenants, 
several  of  whom  are  now  in  occupation,  and  the  ven- 
dors have  contracted  to  complete  them  by  September  i 
inext.  Up  to  the  date  of  the  prospectus  offices  had  been 
t  producing  a  gross  income  of  over  ;£a8,ooo  per 
annum,  and  it  is  estimated  that  when  fully  let  the  pro- 
perty will  produce  a  gross  rental  of  ^37,515,  and  a 
nett  rental  of  ;^i  7,586.  In  addition  to  a  first  specific 
cliarge  upon  the  property  the  debenture  stock  is  se- 
lured  by  a  58  years'  sinking  fund  policy  with  the 
Phctnix  Assurance  Co.  The  buildings  have  been 
|ralued  at  over  ;£''25o,ooo  and  are  acquired  from  the 
endors  for  ;^i 24,596  in  shares  and  ;^i 25,000  in  de- 
nture stock,  and  it  is  the  latter  which  was  offered  for 
lubscription.  It  appears  to  be  a  well  secured  invest- 
cnt. 

Grand  Central  (Ceylon)  Rubher  Estates,  Ltd. 

Under  this  title  six  companies  owning  estates  in  the 
pelani     Valley,     Kegalie     and     Pelmedulla     districts, 

eylon,  are  amalgamated,  with  a  capital  of  ^1,500,000 

^i  shares.  The  combined  area  is  19,034  acres,  of 
yhich  12,491  acres  are  under  rubber  and  595  acres 
kndcr  tea,  the  total  number  of  rubber  trees  being  esti- 
liatcd  at  2,530,850,  most  of  which  were  pl.nifed  be- 


tween 1902  and  1907.  It  is  estimated  that  the  output 
for  the  second  half  of  the  current  year  will  amount  to 
140,000  lbs.,  and  that  between  1911  and  igi6  it  will 
increase  from  400,000  lbs.  to  3,500,000  lbs.  The  pur- 
chase price  has  been  fixed  at  _;£j'i, 013,211,  payable 
entirely  in  shares,  while  another  275,000  shares  are  held 
in  reserve,  leaving  211,789  shares  to  be  offered  for 
sub.scription.  No  particulars  of  results  obtained  by  the 
vendors  are  given  beyond  a  statement  that  one,  the 
Grand  Central  Ceylon  Rubber  Company,  produced 
82,700  lbs.  in  1909  at  a  cost  of  under  is.  per  lb.  Fuller 
details  might  have  been  given  with  advantage,  but  the 
fact  that  the  purcha.se  consideration  is  wholly  in  shares 
is  a  favourable  point,  and  the  company  seems  a  pro- 
mising enough  one. 

Battkum  Oil  and  Refining  Co.,  Ltd.— This  company  has 
been  formed  to  axxjuire  350  acres  of  freehold  land,  described  as 
being  in  the  best  known  and  most  productive  oilfield  of 
Wyoming,  and  to  erect  a  refinery  capable  of  treating  1,000 
barrels  of  oil  .per  day.  Apparently  no  work  of  any  kind  has 
yet  been  done  on  the  .property,  but  that  fact  does  not  prevent 
the  expert  employed  from  making  extravagant  estimates  of 
profits  wlydh  he  bases  on  results  obtained  by  other  undertak- 
ings. The  property  has  passed  through  several  hands  in  the 
course  of  which  the  price  has  risen  from  ;^i 5,000  in  cash  and 
;j2o,ooo  in  shares  to  ;^i8,ooo  in  cash  and  j£62,ooo  in  shares,  an 
expansion  for  which  there  does  not  apipear  to  be  the  slightest 
justification.  The  capital  of  the  company  is  ;f  120,000  in  £1 
shares,  of  which  15,300  have  been  issued  for  ca.sh,  and  sub- 
scriptions were  invited  by  the  Oil  Trust,  Limited,  for  42,693 
shares.  Kor  underwriting  15,000  of  these  the  Oil  Trust  receives 
from  the  vendor  5,000  shares  with  another  10,000  shares  for 
services  rendered,  and  altogether  the  promotion  profits  are  so 
exorbitant  that  the  issue  seems  one  to  bo  left  alone. 

La  Libektad  Rubber  and  Cocoa  Estate  Co.,  Ltd. — New 
ground  is  broken  by  this  company,  which  has  been  formed 
with  a  capital  of  j^(>o,ooo  in  los.  shares,  to  acquire  a  property 
of  12,500  acres  in  Colombia.  It  is  estimated  that  the  estate 
contains  from  50,000  to  60,000  rubber  trees,  mostly  wild,  but 
including  the  remains  of  what  was  at  one  time  an  extensive 
■plantation  of  Castilloa  Elastica  rubber  and  cacao,  together 
with  large  quantities  of  mahogany  and  other  timber.  From 
reports  received  the  directors  are  of  opinion  that  within  a  short 
period  from  the  commencement  of  operations  they  will  be 
able  from  the  sale  of  timber,  rubber,  and  cocoa  not  only  to  pay 
the  cost  of  the  gradual  clearing  and  rubber  planting,  but  to 
declare  a  yearly  dividend  at  the  rate  of  from  10  to  15  per  cent. 
The  vendor  and  promoter  does  not  state  what  he  gave  for  the 
property,  nor  is  any  mention  made  of  any  work  having  been 
done  on  it  recently,  but  he  asks  /i 7,500  in  cash,  ^15,000  in 
cash  or  shares,  and  _^io,ooo  in  cash.  Out  of  this  he  pays  pre- 
liminary expenses,  estimated  at  ;C3,5oo,  and  also  guarantees  a 
dividend  of  6  iper  cent,  for  ,12  months  from  the  date  of  the 
allotment  of  the  shares,  but  even  allowing  for  these,  the  price 
seems  unduly  high.  Subscriptions  were  invited  for  100,000 
shares  and  the  promoter  makes  a  further  profit  by  underwriting 
70,000  shares  for  a  commission  of  y%  per  cent. 

Anglo  East  African  Kibber  Pla.vtatioxs,  Ltd.— With  a 
capital  of  ;^ioo,ooo  in  2s.  shares,  this  company  offered  600,000 
fi)r  subscription,  of  which  525,000  were  underwritten  for  com- 
missions of  6  per  cent.  Two  estates  in  British  East  Africa,  con- 
taining 4,165  acres,  are  acquired  from  the  Fenchurch  Invest- 
ments Syndicate  for  ^£26,500,  payaible  jCg,soo  in  cash,  ;f  10,750 
in  shares,  and  ^^6,250  in  cash  or  shares,  plus  a  call  for  two 
years  on  i5o,oo<i  shares,  of  which  £750  in  cash,  £7^0  in  shares 
and  the  call  on  145,000  shares  represent  promotion  profits. 
Only  270  acres  have  so  far  been  planted  with  151,000  Ceara 
rubber  from  6  months  to  j'/i  years  old,  but  the  directors  pro- 
pose  to  plant  a  further  3,500  acres  as  rapidly  as  possible,  and 
hope  to  have  the  whole  3,770  acres  in  bearing  by  1916.  It  is 
estimated  that  the  yield  will  commence  at  12,000  lbs.  for  iqio- 
II,  and  rise  to  1,719,000  lbs.  in  1919,  with  a  corresponding 
increase  in  profits  from  ;£2,7oo  to  ;f85,95o,  taking  the  profit  per 
lb.  on  a  descending  scale  from  4s.  6d.  to  is.  All  depends 
on  these  anticipations  being  realised,  and  the  undertaking  is  so 
much  an  affair  of  the  future  that  the  shares  are  quite  specula- 
tive. 

Kong  Lee  (Perak)  Plantations,  Ltd. — This  company  has 
a  capital  of  ;^'5o,ooo  in  £1  shares,  and  acquires  two  estates  in 
the  State  of  Perak  (E.M.S.),  having  an  area  of  1,571  acres,  of 
which  452  acres  have  been  planted  with  coconuts  from  eight 
years  old  downwards,  interplanted  with  3,000  to  4.000  two  to 
three-year  old  rubber,  and  50  acres  with  7,500  rubber  trees 
nine  months  old.  A  further  too  acres  are  to  be  planted  with 
rubber  by  the  owner  before  October  31,  and  the  directors  pro- 
pose to  plant  anather  300  acres  as  soon  as  possible,  and  also 
to  undertake  the  cultivation  of  coffee.  Profits,  taking  coconuts 
at  £3  per  1,000,  and  rubber  at  3s.  6d.  per  lb.,  are  estimated  at 
^{.385  for  1910-11,  and  ;^i3.725  in  1916-17.  The  price  paid  to 
the  promoters  is  ;^io,ooo  in  cash  and  ^^7.500  in  shares,  giving 
them  a  profit  of  ;f5oo  in  cash  and  £2,000  in  shares.  Of  the 
total  capital,  io,o<x)  shares  are  held  in  reserve,  but  no  options 
have  been  granted  thereon,  and  32.500  were  offered  for  sub- 
scription, of  which  25,000  were  underwritten  for  the  usual 
commissions  of  6  per  cent. 

Almaoam,  Ltd. — The  substance  which  this  company  has  been 
formed  to  exploit  is  described  as  a  compound  which  can  be 
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mixed  with  old  or  raw  rubber,  and  the  usual  vulcanising 
agents  to  produce  a  fine  elastic  material  of  great  wearing  power 
at  a  price  which  will  coimpete  with  pure  rubber  at  one-eighth 
its  present  price.  A  mill  at  Harpenden,  Herts,  with  machinery 
capable  of  dealing  with  12  tons  of  rubber  and  rubber  com- 
pounds weekly  is  acquired  for  ;^3,Soo  in  cash,  ;£6,66s  in  shares, 
And  ;f  10,335  i"  '^^sh  or  shares.  For  the  process  itself  the  price 
is  ;£2o,ooo  in  shares  and  ;^i9,soo  in  cash  or  shares,  and  the 
vendor  in  addition  appoints  himself  .managing  director  for  five 
years  at  a  salary  of  ^^'1,000  per  annum,  and  a  commission  on 
nett  profits  from  5  iper  cent,  to  15  .per  cent.,  according  as  these 
range  from  under  15  per  cent,  to  30  per  cent,  or  over.  The 
manufacture  of  Almagam  was  only  successfully  perfected  in  the 
early  part  of  this  year,  and  was  commenced  to  be  commercially 
worked  in  April,  its  principal  use  being  the  re-treading  of 
motor  tyres.  An  accountant's  certificate  states  that  in  six 
weeks  the  amount  charged  to  customers  was  ^895,  on  which 
the  gross  profit  was  55  per  cent,  but  excellent  though  these 
figures  may  be,  there  has  not  yet  been  time  to  test  the  inven- 
tion properly,  and  under  the  circumstances  the  price  seems 
unduly  high.  The  company's  capital  is  ^80,000  in  5s.  shares, 
and  subscriptions  were  invited  for  213,334  shares,  of  which 
40,000  were  underwritten  for  commissions  of  7   per  cent. 

Douglas  and  Oliver. — A  business  of  automobile  brokers  and 
general  agents  established  in  the  end  of  1906  is  acquired  by  this 
company,  which  has  a  capital  of  ^^30,000  in  5s.  shares.  The 
directors  regret  that  they  cannot,  for  obvious  trade  reasons, 
publish  the  full  balance-sheet  of  the  firm.  Instead  they  give  an 
accountant's  certificate  that  nett  profits  for  the  first  half  of  the 
current  year  were  at  the  rate  of  $8'/}  per  cent,  oh  the  capital 
invested,  but  the  statement  is  of  little  value  without  informa- 
tion as  to  the  amount  of  the  capital.  The  vendors  asked  ;^5,ck>o 
in  shares  as  the  purchase  price,  of  which  half  was  for  goodwill. 
Chembong  Malay  Rubber  Co.,  Ltd. — ^Two  estates  near  the 
town  of  Seremban  in  the  Federated  Malay  States  are  acquired 
by  this  comipany,  which  has  a  capital  of  ^^75,000  in  2s.  shares, 
and  this  week  offered  320,000  shares  for  subscription.  The 
total  area  is  1,158  acres,  of  which  947  are  under  rubber  from 
two  years  seven  months  old  downwards,  and  tapping  is  ex- 
pected to  commence  in  1912-13,  with  a  yield  of  10,400  lbs., 
increasing  to  282,600  lbs.  by  1915-16,  with  a  corresponding 
growth  in  profits  from  ^fi.Sao  to  ^^35,325.  For  the  two  pro- 
perties the  vendors  paid  ^^15,700  in  cash,  and  ;£3o,3oo  in  shares, 
and  ,they  are  reselling  for  ^^16,700  in  cash,  and  ^^31,800  in 
shares,  plus  a  call  on  100,000  shares  at  par  until  December  31, 
1912.  Promotion  profits,  therefore,  seem  moderate  enough, 
and  the  shares  may  prove  a  fair  speculation,  although  holders 
will  ha\'e  a  long  time  to  wait  for  a  return  on  their  money. 

Manihot  Rubber  Plantations,  Ltd. — This  company  has  a 
ca,piital  of  ;f50,ooo  in  2s.  shares,  and  acquires  two  estates  in 
German  East  Africa  with  a  combined  area  of  1,950  acres,  of 
which  432  acres  have  been  planted  with  137,000  Ceara  rubber 
trees.  About  120,000  trees  are  tap\pable  within  the  year  1910-n, 
and  the  remainder  will  be  ready  for  tapping  in  the  following 
year,  while  it  is  proposeid  to  plant  another  50,000  trees  per 
annum  for  the  next  three  years.  The  output  of  rubber  and  the 
nett  returns  are  expected  to  increase  from  30,000  lbs.  and 
;^4,5oo,  to  315,000  lbs.  and  ^23,625  respectively  by  1914-15, 
taking  the  profit  on  a  gradually  descending  scale  from  3s.  to 
IS.  6d.  per  lb.  For  the  property  the  company  pays  ;^io,ooo  in 
cash,  jf  10,000  in  cash  or  shares,  and  ^10,000  in  shares,  while 
the  promoting  syndicate  is  satisfied  with  a  fee  of  ;^i,ooo  in 
cash  and  the  right  to  subscribe  for  50,000  shares  for  providing 
the  preliminary  expenses.  Subscriptions  were  invited  for 
350,000  shajes,  of  which  50,000  were  taken  by  the  shareholders 
in  the  Inkumbi  Rubber  Plantations,  the  directors  and  their 
friends,  and  250,000  were  underwritten  for  commissions  of  y^4 
per  cent. 

United  Temiaxg  (F.M.S.)  Rubber  Estates,  Ltd. — Out  of 
a  capital  of  ^^150, 000  in  2s.  shares,  422,710  shares  were  taken 
by  the  vendors,  180,000  were  held  in  reserve,  and  897,290  were 
offered  for  subscription,  of  which  the  directors  and  their  friends 
a,ppUed  for  over  450,000.  The  company  acquires  estates  of 
3,461  acres  in  the  State  of  Negri  Sembilan  (F.M.S.),  of  which 
1,165  acres  are  (planted  with  Hevea  rubber  from  eight  years 
old  downwards.  It  is  estimated  that  the  yield  of  rubber  will 
increase  from  35,600  lbs.  for  the  current  year  to  207,750  in 
1914-15,  and  on  a  basis  of  five  years'  purchase  taking  a  nett 
price  of  7s.  6d.  per  lb.  for  the  first  year  with  a  gradual  reduc- 
tion (to  IS.  6d.  per  lb.,  the  property  is  valued  at  ^^81,522.  The 
purchase  price  has  been  fixed  at  ^39,229  in  cash,  and  ^^42,271 
in  shares,  and  ,a  call  on  180,000  shares  at  par  for  four  years,  out 
of  which  the  original  owners  receive  ;^39,229  in  cash  and 
^'36,740  in  sh.-:.res. 

National  Cinematograph  Theatres,  Ltd. — Seven  sites  for 
picture  theatres  in  London  and  the  provinces  are  acquired  by 
this  company,  which  has  a  capital  of  ^■40,000  in  los.  shares, 
and  invited  subscriptions  for  60,000  shares.  The  company  is 
brought  out  under  the  same  auspices  as  the  United  Electric 
Theatres,  which  opened  its  first  theatre  about  two  months  ago, 
and  is  said  to  be  making  large  profits.  No  particulars, 
however,  are  given,  and  the  directors  rely  on  the  results 
published  by  other  undertakings  to  prove  the  profitable  nature 
of  the  business.  For  the  benefit  of  an  agreement  to  purchase 
the  Birmingham  property  and  options  on  the  other  six  the 
International  Electric  Theatres,  Ltd.,  asks  ;fio,ooo  in  shares 
over  and  above  the  actual  prices  to  be  paid,  which  are  not 
definitely  stated  in  all  cases.  Two  good  points  in  the 
prospectus  are  the  absence  of  deferred  shares  and  of  under- 
writing commissions,  but  the  venture  is  none  the  less  quite  a 
speculative  one,  dependent  for  its  success  on  popular  fancy 
remaining  constant  to  this  form  of  entertainment. 


Xettere  to  tbe  Editor. 

THE    RANDFONTEIN    GROUI*. 

"  Conjfident  "  writes  : — "  A  friend  of  mine  brought 
me  a  copy  of  your  issue  of  23rd  inst.,  containing'  a  long 
letter  from  your  correspondent,  '  Exhausted  Patience. ' 
I  am  the  last  person  who  would  wish  to  write  either 
an  untruth  or  half  an  untruth.  I  was  not  interested 
in  the  Robinson  Bank,  but  I  am  a  large  shareholdci- 
in  the  Randfontein  Estates,  the  East  Rand  Proprietary 
Company,  the  Chartered  Company,  and  Barnato  Con- 
sols. I  have  been  a  shareholder  in  these  companies  since 
1893  or  1895 — I  cannot  tell  which  at  the  moment — and 
have  followed  their  ups  and  downs  ever  since.  When 
the  Randfontein  6  per  cent,  participating  share  scheme 
broke  down,  I  wrote  to  Sir  Joseph  Robinson,  and  pro- 
pounded the  present  debenture  issue,  of  which  I  am  the 
holder  of  ;^i,i20  worth.  I  cannot  recall  the  issue 
price  of  the  Robinson  Bank  shares,  but  I  find,  on 
reference  to  the  Financial  News  of  Decemiber  9,  1890, 
that  the  official  make-up  price  was  ;^4^  on  November 
23,  1896,  and  the  price  at  the  settlement  was  ;;^4f.  Your 
correspondent  appears  to  have  bought  his  Robinson 
Bank  shares  at  the  top  of  a  boom,  for  which  I  do  not 
think  he  ought  to  hold  Sir  Joseph  responsible,  any 
more  than  the  late  Cecil  Rhodes  should  be  blamed 
for  Chartered  shares  soaring  up  to  nearly  £g.  He 
expressly  stated  that  that  would  be  the  ruin  of  the 
company.  I  do  not  desire  to  enter  into  correspondence 
with  '  Exhausted  Patience,'  but  I  think  he  is  in  error 
when  he  quotes  in  his  postcript  that  the  Randfontein 
Estates  has  not  brought  any  of  its  subsidiaries  up  to 
dividend-paying  stages.  The  Porges  Randfontein  ancf 
the  South  Randfontein  have  been  paying  10  per  cent, 
dividends  for  years,  and  both  the  shares  were  givere 
to  Randfontein  Estates'  shareholders  as  a  bonus." 


An8>veP8  to  Coprespondents. 

•„•  A  Key  to  thoso  Answers  will  be  posted  early 
each  week  for  a  subscription  of  ONE 
GUINEA  per  annum,  lis,  tor  six  months,  or 
5s.  3d.  tor  three  months. 

Deposits  against  future  queries  may  be  lodged 
with  the  Publisher. 

F.  A.  W. — No,  we  have  no  special  criticisms  to  offer.  The 
shares  of  the  two  banks  are  not  likely  to  go  up  much  soon,  as  com- 
petition is  severe,  but  if  you  do  not  mind  the  liability — ;f  12J  in  the 
one  case  and  ^75  in  the  other  per  share— you  may  hold.  As  for 
the  land  company,  &c.,  the  shares  were  driven  much-  too  high  in 
the  early  stages,  but  prospects  are  good  on  the  whole,  and  should 
they  recede  further  from  any  temporary  cause  a  few  more  might  be 
bought. 

A.  C. — (i)  Yes,  a  good  security,  but  at  present  price  it  pays  little 
more  than  4i  per  cent.,  and  people  want  at  least  4J  per  cent,  as  a 
rule.  (2)  Good  and  well  covered  by  share  liability.  Fairly  cheap 
therefore.  (3)  Too  much  capital.  The  companv  has  habilities 
which  rank  ahead  of  its  "A"  debenture  stock,  and  traffic  receipts 
are  not  yet  showing  the  hoped-lor  elasticity.  We  think  it  will 
improve. 

C.  K.  C— (i)  Shares  likely  enough  to  go  lower,  as  dividends 
cannot  improve  much  for  some  time  at  least.  Hold  off  a  little, 
don't  cut  loss.  (2)  Should  not  give  more  than  par  for  the>-e  ; 
nothing  really  solid  and  lasting  yet  found.  (3)  Reconstruction 
notices  have  been  issued  in  connection  with  this  affair.  We  should 
hold  off,  and  buy  only  after  the  shares  of  the  new  company  have 
been  put  upon  the  market,  if  then. 

Jacob. — Will  probably  recover  from  present  price,  but  they  are 
not  a  permanent  investment,  and  should  be  sold  on  any  advance 
over  present  level. 

W.  W.  M. — (1)  For  the  moment  the  market  looks  as  if  it  had 
steadied.  Prices  may  rise  still  more,  but  the  foundation  is  not 
very  strong,  and  we  should  suggest  selling  on  any  further  rise,  {2) 
Would  prefer  these  as  a  purchase,  though  the  price  is  likely  to 
fluctuate.     Neither  are  securities  we  should  suggest  as  investments. 

H.  D.  E. — Quite  a  good  investment.  We  think  your  broker  can 
still  get  stock  from  the  company  for  you. 

X.  Y.— Crop  has  realised  poor  prices  so  far  this  year,  but  posi- 
tion is  strong,  and  we  see  no  reason  to  sell.  Estate  expenses  should 
be  lighter. 

Reserve.  —  There  are  two  debenture  stocks.  We  think  thfr 
4  per  cent,  one  should  be  covered  in  any  imaginable  circumstances, 
but  the  other  one  is  doubtlul.  In  fact,  some  of  it  might  be  issued 
to  meet  any  deficiency  in  the  means  to  pay  off  the  4  per  cent. 

Novice. — A  very  good  selection. 

W.  T — (i)  The  company  is  believed  to  have  a  very  fine  pro- 
perty, and  as  it  is  in  good  hands  a  purchase  may  turn  out  all  right  if 
you  are  prepared  to  lock  tbem  away  for  a  year  or  two.  (2)  Business 
has  improved  considerably  with  this  company,  and  if  the  present 
prudent  management  is  continued  the  shares  seem  promising. 
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RAILWAY    TRAFFIC     RETURNS. 

Foreign  and  Colonial. 

Alberta   Railway  and  Irrigation. — Earnings   for  7    days  ended 

ly  21,  $6,715,  increase  $165  ;  aggregate  from  July  1, 
[19.879. 

Argentine  North  Eastern. — Traffic  receipts  for  week  ended 
I3ly22,  /4,338,  increase  /329  ;  aggregate  from  July  1,  ;f  13.197, 
increase  £i,'tiii. 

Assam  Bengal. — Traffic  receipts  for  7  days  ended  June  18, 
Rs.  97,000,  increase  Rs.  10,540  ;  aggregate  from  Jan.  1, 
Rs.  23,48,858,  increase  Rs.  49,871. 

Bilbao  River  and  Cantabrian. — Traffic  returns  for  June, 
/7, 836,  increase  /1, 080;  aggregate  for  6  months,  ;f54,560,  in- 
crease ;f5.109. 

Buenos  Ayres  Central. — Gross  receipts  for  June,  £13,170, 
increase  /1, 782;  aggregate  from  July  1,  /166,351.  increase 
/26,128. 

Canadian  Northern  Railway. — Traffic  receipts  for  7  days  ended 
July  21,  $277,800,  increase  $66,000;  total  from  July  1,  $864,500, 
increase  $282,200. 

Cartagena  (Colombia)  Railway. — Receipts  for  June,  /22,453. 

Colombian  Northern. — Receipts  for  May,  £3,218,  increase 
'265  ;  aggregate  /36,398,  decrease  /278. 

Egyptian  Delta. — Traffic  receipts  for  10  days  ended  June  30, 
'5,800,  decrease  ;f  257 ;  aggregate  from  April  1,  £'51,309, 
decrease  /1, 260. 

I-ucknow  Bareilly  Railway. — Traffic  receipts  for  7  days  ended 
June  18,  Rs.  36,826,  increase  Rs.  3,554;  aggregate  from  Jan.  1, 
Rs.  9,20,285,  decrease  Rs.  30,766. 

Midland  of   W.  Australia. — Gross    revenue   for    May,    /9,205, 

rease  £;'992  ;  aggregate  from  July  1,  £^109,608,  increase  £'16,828. 

Midland  Uruguay. — Receipts  for  month  of  June,  £6,276,  de- 
crease £306;  aggregate  from  July  1,  £87,736,  increase  £6,381. 

North  Western  of  Uruguay.— Traffic  receipts  for  Juije,  $29,400, 
increase  $5,961  ;  aggregate  from  July  1,  $304,709.  increase  $46,411. 

Quebec  Central  Railway. —  Traffic  receipts  for  the  3rd  week 
of  July,  $27,906,  increase  $3,144;  aggregate  from  July  1,  $82,326, 
increase  $13,849. 

Quebec  and  Lake  St.  John.— Traffic  for  June.  $54,295  ;  increase 
$2,304. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  7  days 
ended  June  18,  Rs.  33,222,  increase  Rs.  1,682;  aggregate  from 
Jan.  1,  Rs.  7,04,039,  decrease  Rs.  4,152. 

Uruguay  Northern. — Gross  receipts  for  month  of  June,  £1,901, 
increase  £274  ;  aggregate  from  July  1,  £21,515,  increase  £1.653. 

■White  Pass  and  Yukon  Railway. — Traffic  receipts  for  7  days 

ded  July  7  amounted  to  $44,947. 

English. 
Cleator  and  Workington  Junction. — Receipts  for  7  days  ending 
July   34,  £952.   decrease  £108  ;    aggregate  from   July    1    £3,312, 
dacreiMe  £453. 

Cockermouth  and  Keswick  Railway. — Receipts  for  week 
iding  July  23,  £1,018,  decrease  £94;  aggregate  from  July  1. 
'3,183,  decrease  £514. 

East  and  West  'Sforkshire  Union  Railway. — Traffic  receipts  for 
pteek  ended  July  23.  £344.  decrease  £90;  aggregate  for  4  weeks, 
'1.336,  decrease  £186. 
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TRAMWAY     AND     OMNIBUS     RECEIPTS. 

Home. 
Bath  Electric. — Traffic  receipts  for  week  ending  July  20.  £871. 
iecrease  £210;  aggregate  for  29  weeks,  £22,548,  increase  £1,274. 
Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week 
ding  July  22,  £5,977.  increase  £4 ;  aggregate  for  3  weeks, 
18,636,  increase  £893. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
"  panies  for  the  week  ending  July  22,  £33,991  ;  436  miles. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  July  23, 
£1,259,  increase    £74;    aggregate  for    3   weeks,  £3.793,  increase 

Dublin  United.  —  Traffic  receipts  for  week  ending  July  22, 
£5,889.  decrease  £49;  aggregate  from  July  1,  £18,793,  increase 
£5/4. 

General  Motor  Cab. — Receipts  for  week  ending  July  23, 
£17,769,  decrease  £1,701";  aggregate  from  Aug.  1,  £834,878, 
increase  £71,796. 

Hastings  and  District. — Traffic  receipts  for  week  ending  July  21, 

1,118.  decrease  £16;    aggregate   lor  3   weeks,  £3.468,  increase 

Isle  of  Thanet.— Traffic  receipts  for  7  days  ending  July  23,  £1,287, 
increase  £65  ;  aggregate  from  Oct.  1,  £l8,688,  increase  £879. 
London   County   Council. — Traffic   receipts    for    week    ending 
nly    13,    £43,020,    increase   £7,315  ;   aggregate    from    April    1, 
"628,286,  increase  £91,042.     Miles  133,  against  118J. 
London  General  Omnibus,   Koad  Car  and  'Vanguard. — Traffic 
:eipts  for  week  ending  July  23,  £33,926,  decrease  £6,848  ;  aggre- 
te  from  Oct.  1,  £1,331,328,  decrease  £105,536. 
London    United. — Traffic    receipts   for   week   ending  July  23, 
'6,567,    decrease    £857 ;    aggregate     from      Jan.     1.    £180,876, 
icrease  £9,370. 

Provincial  Trams. — Traffic  returns  for  week  ending  July  23, 
;1.909.  decrease  £215;  aggregate  from  Oct.  1,  £67,083,  decrease 
163. 

Sunderland  District.— Traffic  receipts  for  week  ending  July  20, 
'462,  decrease  £53  ;    aggregate  for  38  weeks,  £15,839,  decrease 
201. 


Yorkshire  (West  Riding)  Electric. — Traffic  receipts  for  week 
ending  July  24,  £1,093.  decrease  £2  ;  aggregate  for  30  weeks, 
£36,479. 

Foreign  and  Colonial. 

Anglo-Argentine. — Traffic  receipts  for  7  days  ending  July  22. 
£41,250,  increase  £2,953;  aggregate  from  Jan.  1.  £1,280.878.  in- 
crease £148,022. 

Auckland  Electric. — Traffic  receipts  for  28  days  ending  June  17, 
£15,046,  increase  £833;  aggregate  from  Jan.  1,  £88.975.  in- 
crease £5.874. 

Bombay  Electric— Receipts  for  May,  Rs.  2,19.463,  increase 
Rs.  14,127,  aggregate  Rs.  10,99.787.  increase  Rs.  85.196. 

Brisbane. — Traffic  receipts  for  month  of  June.  £17.720,  increase 
£2,240  ;  aggregate  6  months  £104,7.30.  increase  £12,043. 

British  Columbia  Electric. — Nett  earnings  for  June,  $76,233, 
increase  $5,592.  Aggregate  nett  earnings,  including  income  from 
investments  from  July  1  to  June  30.  $1,239,839,  increase  $212,723. 

Buenos  Ayres  Lacroze.-— Gross  earnings  for  June.  £28.448.  in- 
crease £6.211  ;  aggregate  12  months.  £327.100.  increase  £51,700. 

Calcutta. — Traffic  receipts  for  week  ending  July  23.  Rs.  51.142, 
increase  Rs.  2.002. 

Cape  Electric. — Traffic  revenues  for  the  month  of  Jane.  C^>e 
Town.  £9.613  ;  Port  Elizabeth.  £2.499. 

Carthagena  and  Herrerias. — Traffic  receipts  for  the  month  of 
June.  £2.552,  increase  £26;  aggregate  for  6  months,  £15,974, 
increase  £3,492. 

Kalgoorlie  Electric. — Gross  receipts  for  June  £3.603  ;  aggregate 
from  Jan.  1,  £20,571. 

Lisbon  Electric. — Earnings  for  April,  136,371  milreis. 

Madras  Electric. — Traffic  receipts  for  fortnight  ended  July  15, 
Rs.  19,373,  decrease  Rs.  456  ;  aggregate  from  Jan.  1,  Rs  261,448, 
increase  Rs.  15,6f)3. 

Melbourne  Tramways  and  Omnibus. — Traffic  receipts  for  June, 
£40,000. 

Mexico. — Nett  earnings  for  month  of  May,  $236,427,  increase 
$4,253  ;  aggregate  for  5  months  $1,159,084,  increase  $67,791. 

Monte  Video  United. — Gross  receipts  for  June,  £20,376,  increase 
£2,490  ;  aggregate  for  8  months,  £192,748,  increase  £16.741. 

Para  Electric. — Receipts  for  week  ending  July  25.  £3.256,  in- 
crease £495  ;  aggregate  for  34  weeks,  £111,880,  increase  £13.826. 

Perth  (W.  A.)  Electric. — Gross  receipts  for  5  daysending  July  20, 
£1,052. 

Puebla. — Nett  earnings  for  June,  $45,500. 

Rangoon  Electric. — Tramway  receipts  for  June,  £4.525,  decrease 
£71  ;  aggregate  increase  for  6  months  £862. 

Rio  de  Janeiro.  —  Gross  earnings  for  28th  week  of  1910, 
$44,373,  increase  $12,859. 

Sao  Paulo. — Traffic  returns  for  June,  nett  earnings,  $154,430, 
increase $47,603;  aggregate  for  6months$885,271,  increase $133,335. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  May, 
$627,945,  increa.se  $58,729;  aggregate  from  Jan.  1,  $2,931,643, 
increase  $274,679.  Nett  traffic  receipts,  $338,563,  increase 
$30,317  ;  aggregate  for  5  months,  $1,485,192,  increase  $189,828. 


ENGLISH  RAILWAYS. 


Name. 


Date 


Gross  Traffio 
for  week. 


Grosi  Traffic  for 
year  to  date. 


Amt. 


Baker  St.  and  Watethw     . . 

Barry     

Brecon  and  Mertfayr 

Cambrian         

Central  London 

Charing  Cross,  Euston  and 

Hanipstead 

City  and  South  London 

Kurness  

Great  Central 

Great  Eastern 

Great  Northern  and  City   . . 

Great  Northern 

Gt.  N.,  PIcc.,  &  Brompton.. 

Great  western 

Hull  and  Barnsley    . . 

I^ncashire  and  Yorkshire. . 

Lon.  BriKhton  &  S.  Coast  . . 

London  St  North  Western. . 

London  &  South  Western  . . 

Lon..  Tilbury  &  Southend.. 

Metropolitan 

Metropolitan  District 

Midland  

North  Eastern 
North  London 
North  SiaSordshire  . . 

Khymney         

South  Eastern  &  Chatham.. 
TaffVale        


July  »j 

I  33 

,   24 


£ 

3.200 
17.533 
2.373 
9.9" 
5.&»2 

3.570 

3. '27 

U.6S9 

89,400 

122,600 

1.302 

130,400 

5.430 

299,000 

»  5.569 

132.260 

76,0,4 

327.000 

112.300 

14.551 

16.927 

10,738 

249,000 

i86,o>4 

8,204 

18.55.) 

7,6<8 

108.951 

20,603 


In.  or 

dec.  on 

1909. 


Oj« 
2? 


£ 

+  '35 

+  1,036 

—  391 
+  1,260 

215 

—  410 
+  138 
+      634 

4-  2,GOO 

—  1,300 
4-     7 

—  5,000 
100 

+  4.000 

+  631 

+  536 

+  670 
1,000 

+  500 

—  8.697 
+  304 

—  188 

—  3,000 
36,1*5 

■57 

—  Sj9 
+   3i»l 

—  737 

—  294 


Amt. 


In.  or 

dec.  on 

1909. 


£ 

9.770 
47.968 

7.133 
26.032 
17.341 


£ 

+  «3J 

+  9'9 

—  17* 

4-  2r«65 

4-  i.oia 


10.91J 
9254 

35.673 

aj7,8oo 

35i.ooo 

3.980 

373.500 

16.76s 
871,000 

42.431 
385.877 
219  760 
931.000 
330,200 

43.5'9 

5 1. 816 

32.662 
7l8,ooj 
609,060  — 

24.7'5 

S6.o«u 

22,127 
352,750   4- 
te,ii9    ■ 


90J 

>4 

S.4>3 

5.400 

x,6ou 

5> 

8,000 

330 

10,000 
3.443 
4.»6l 
4.446 

17.000 
7.700 
9.544 
1,1)8 
1,311 


40.350 

1,318 

C,llt 
*,33i 


Caledonian 

Glasgow  &  South  Western 

Great  North  oi  ScotUnd 

Highland 

North  British  . . 


§  From  July  i. 
SCOTCH   RAILWAYS. 
July  24 


80.091 
42.94'* 
13.080 

14.695 


1,028 
95,100    4"      Jn 


1.117.552 
•69.5*3 
239.460 
154.236 

1.369.311 


4-17.»S» 
♦  M,4«0 
—  770 
4-  l.7«l 
»  tun 


IRISH   RAILWAYS. 


Cork  Bandon  &  S.  Gout . . 

Great  Northern 

Midland  Great  Wesloni     . . 

July  22 
..   22 
..    <B 

..     22 

4619 

1.079 

t3.>ao 

4- 

4- 
4- 

2 

J" 

• 
• 

3 

• 

+ 

4- 

•  .181 

'Pn 

m  July  1 
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ROYAL  EXCHANGE  ASSURANCE. 

INCORPORATED     A.D.     17=°;     ,,  „  ,,  ^ 

Governor;  Sir  NEVILE  LUBBOCh,  ICOM.G. 

FIRE,    LIFE.    SEA,     ACCIDENTS,    MOTOr^ARTPLATrGLASS,     EKIPLOVERS' 

LIABILITY,    FIDELITY   GUARANTEES. 

The  Corporation  is  prepared  to  act  as  ctr-i-rT  PMTrvT<? 
EXECUTOR  OF  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS. 
'^'''^      Special  Terms  TO  Annuitants  whkn  Health  is  Impaired. 

Apply  lor  full  Prospectus  to  the  Secretary. 

H»o    Office:     RoYAL    ^,^°»^r'°^'.\?^l°^-     ^^• 
West    End    omce:    44.  PALL    HALL,    S.w. 


Xlbc  investors'  IReview. 


The  Week's  Money  Market. 


Bank  Rate  3  p£r  cent.    (Reduced  from  3J  per  cent,  on 
Thursday,  June  9,  1910.) 


Norfolk  House,  Friday  Evening. 

No  particular  change  has  taken  place  either  in  the 
conditions  in  the  Money  market  or  in  the  outlook. 
Credit  has  remained  on  the  whole  fairly  abundant,  but 
window-dressing-  operations  by  the  joint  stock  banks 
and  holiday  requirements  have  caused  a  certain  amount 
of  disturbance.  The  pressure  was  relieved  to  some 
extent  by  the  repayment  of  another  ;^2, 500,000  Trea- 
sury bills  on  Wednesday,  but  the  bulk  of  these  seem  to 
have  been  held  by  the  Japanese,  and  the  extreme  ease 
anticipated  in  some  quarters  has  not  been  realised. 
Part  pi  the  money  released  was  promptly  lent  out  at 
t  J  per  cent,  until  the  end  of  August,  while  another  part 
vvas  utilised  to  buy  October  Treasury  bills  to  replace 
those  paid  off,  the  price  paid  being  if-  per  cent.  One 
result  of  the  end  of  the  month  shiftings  of  credit  has 
been  that  day  to  day  money  has  rarely  been  obtainable 
below  I J  per  cent.,  while  the  charge  has  occasionally 
risen  to  if  per  cent.  Weekly  advances  have  again  cost 
i^  per  cent,  with  a  very  little  business  at  if  per  cent., 
and  the  India  Council  continues  to  ask  li  per  cent,  for 
its  various  small  renewals  for  a  month. 

In  the  discount  market  there  were  signs  early  in  the 
week  of  a  Continental  inquiry  for  bills,  and  rates 
showed  a  tendency  to  waver.  The  demand,  however, 
was  soon  satisfied,  and  there  were  plenty  of  influences 
to  prevent  any  real  slipping  away  of  quotations.  For 
one  thing  the  American  buying  of  gold  in  the  open 
market  is  not  yet  over,  and  New  York  took  about 
;^400,ooo  of  the  ;^7oo,ooo  or  so  available  on  Monday, 
securing  it  at  77s.  gfd.  per  oz.,  including  charges,  or 
|d.  less  than  was  paid  for  the  preceding  parcel.  The 
demand  seems  likely  to  continue  for  some  time  yet,  and 
in  addition  Germany  again  appeared  as  a  competitor, 
taking  about  ;^i 50,000.  Brokers  therefore  have  been 
cautious,  and  have  not  allowed  the  rates  for  three 
months'  maturities  to  drop  below  2^  per  cent.  The 
supply  of  bills,  however,  has  only  been  moderate,  as 
holders  are  not  very  willing  to  turn  out  their  cases.  It 
was  said  in  some  quarters  that  there  was  a  good  supply 
of  American  paper  being  offered  for  future  delivery,  but 
we  could  find  no  brokers  who  would  admit  that  they 
personally  had  seen  any  large  quantities,  although  all 
admitted  that  they  had  heard  of  their  existence. 

Holiday  and  end  of  the  month  requirements,  coupled 
with  a  loss  of  ;^44,ooo  for  abroad,  have  reduced  the 
Bank's  stock  of  coin  and  bullion  by  ;^53g,ooo  to 
;^40,65g,ooo.  The  note  circulation  also  shows  an  ex- 
pansion of  ;^i97,ooo,  so  that  the  reserve  is  ;^736,ooo 
down  at  ;^30,497,ooo.  Public  Deposits,  as  a  result 
of  the  repayinent  of  Treasury  bills,  are  ;^2,247,ooo 
lower,  of  which  ;^709,ooo  has  gone  to  pay  off  loans 
on  Other  Securities,  and  ;^799,ooo  has  been  added  to 
Other  Deposits,   raising  them  to  ;^44,09g,ooo. 

The  important  calls  on  new  issues  payable  next  week 
include  ;^750^ooo  nominal  due  on  City  of  Montreal  4 
per  cent,  loan,  ;£'28o,ooo  on  Leopoldina  Railway  pre- 
ference shares,  and  ;^36g,84o  on  Steel  Company  of 
Canada  shares  on  the  2nd.     On  the  ^rd  ;^i,5oo,ooo  is 


due  on  Canadian  3I  per  cent,  stock  and  ;^2,20o,ooo  011 
the  Japanese  loan,  and  on  the  4th  ;^400,ooo  will  be  re- 
quired for  Province  of  Manitoba  4  per  cent,  stock. 
Silver. 
The  recent  tactics  of  a  group  of  Indian  speculators 
in  piling  up  stocks  of  silver,  which  were  so  successful 
in  driving  up  the  price  for  spot  metal,   have  brought 
about  a  situation  from  which  it  is  difficult  to  see  a  way 
out.     Consumption  in  India  is  comparatively  small  and 
is  not  expected  to  increase  materially  for  some  time, 
as     deficient      rains         are     reported      from     several 
districts,    while     in    no     other    direction     does    there 
seem   to   be  any    likelihood   of   an   important   demand 
springing  up.      Large  amounts  of  the  metal  are  still 
being  sent  from  London  to  India,  but  these  are  more 
than  offset  by  the  liberal  supplies  coming  from  America, 
and  stocks  here  still    amount    to    about    ;^i,5oo,ooo. 
Under  the  circumstances,   prices  have  moved  steadily 
downwards,  and  are  to-day  quoted  at  24fd.  per  oz.  for 
cash  and  24^d.  per  oz.   for  delivery  two  months  for- 
ward, or  declines  of  -^d.  and  ^d.  per  oz.  respectively. 
Tenders  for  the  Rs.  40,00,000  India  Council  drafts  on 
Wednesday  amounted  to  Rs.  2,39,60,000  in  bills  and 
Rs.    78,00,000     in    telegraphic     transfers.     Of    these, 
Rs.  34,51,000  were  allotted  in  bills,  and  Rs.  5,49,000  in 
transfers,  applications  at  is.  3  3i-32d.  and  is.  4d.  per 
rupee  receiving  about  14  per  cent.     Next  Wednesday 
another  Rs.  40,00,000  will  be  offered.     From  the  com- 
mencement of  the  financial  year  to  the  26th  inst.   the 
total  sales  were  Rs.  9,77,65,866,  realising  ;^6,52S,372, 
compared  with  Rs.  12,68,67,504  for  ;^8, 436,113  up  to 
July  27  last  year. 


BANK    OF    ENGLAND. 


AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  for  the 


Notes  Issued 


Week  ending  on  Wednesday,  July 
ISSUE    DEPARTMENT. 

t 
■     5?,97-,2io 


7,  1910. 


Government  Debt . , 
Other  Securities     . . 
Gold  Coin  and  BulltOD 
Silver  Bullion 


Proprietors'  Capital 

Rest 

Public  Deposits  (including 
Exchequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)  . . 

Other  Deposits 

Seven  Day  and  other  Bills 


£57.977,210 
BANKING    DEPARTMENT, 


i 

11,015,100 

7,434,900 

39,527,210 


£5-,977.2io 


14,553.000 
3,488,285 


15.343,763 

44,098,935 

28,310 


Dated  July  28,  1910. 


£77,512,293 


I 
Government  Securities  ,.      17,371,513 
Other  Securities    . .        . .      29,643,303 

Notes 29,365,360 

Gold  and  Silver  Coin       ..        1,132,113 


£77,512.293 
J.  G  NAIRNE,  Chief  Cashier 


BANKING   DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year : — 


Last  Year. 
July  28. 


I 

3,396.331 

8,524  857 

45,744,306 

23,643 

15,365,672 
29,019,076 
27,857,389 


i 

29,848,280 
39,255,669 
5iiP-<!. 

2ih     ,, 


Liabilities. 
Rest 

Pub.  Deposits . . 
Other    do. 
7  Day  Bills 
Assets. 
Gov.  Securities 
Other        do. 
Total  reserve . , 


Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Kate 


July  20, 
1910. 


£ 

3,481,235 

17,591. '36 

43,300,220 

32,019 

>7,37'.5I7 
30,352,788 
31,233.305 


£ 

28,414,820 
41,198,125 

5ii  p.o 

3   ,. 


July  27, 
1910. 


£ 

3,488,285 

15.343.763 

44,098,935 

28,310 

17.371,517 
29:643,303 
30,497.473 


£ 

28,611,850 
40,659,323 

5iip.o. 
3      ,. 


7,050 
793,715 


709,485 
735,832 


2,251.082 


Increase. 

£ 

197,030 

Jp.c. 


Decrease 


£ 

2,247,373 


3.709 

Increase. 


2,251,032 


Decrease. 

£ 

538,802 


Foreign  Bullion  movement  for  week  £44,000  out. 

NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


July  23,1910. 


July  16, 1910. 


Specie 

Legal  tenders     . . 

Loans  and  discounts 

Circulation 

Nett  deposits 


£ 
53,210,000 
14,104,000 

236,j92,ooo 

9,714,000 

237,002,000 


July  9,  1910 


£ 

50,524,000 
13,760,000 

237.694,000 
9,692,000 

235,422,000 


48,138,(X>0 
13,356,000 

241,624,000 
9,694,000 

236,914,000 


=1 

July2«,l90HH 


£ 

6l,8s3,oo^ 
i6,3[2,ooc 

269,852,000 
9,S8o,ooo 

285,358,000 


Legal  reserve  is  25  per  cent  of  nett  deposits,  but  this  reserve  (specie  and 
legal  tenders)  exceeds  this  sum  by  £8,063,500,  against  an  excess  last  week  ol 
£5,428,500. 


July  30,  1910. 


^be  Jnvestors'  IRevfew. 
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LONDON 

BANKIiRS'  CLEAKING. 

igio. 

igio. 

1909 

Increaie. 

Decreau. 

£ 

£ 

£ 

£ 

J»n. 

1,026,795,000 

991,033,000 

45,763,000 

— 

Feb. 

1,128,954.000 

1,020,900,000 

100,054,000 

— 

Mar. 

1,394,021,000 

1,286,404,000 

107,617,000 



Apr. 

Week  endlni; 

1,243,165.000 

969,629,000 

373,336,000 

— 

May     4 

340,095,000 

311,759.000 

38,336,000 

— 

..     11 

268,778,000 

331,513.000 

37,265,000 



,.     18 

288,982,000 

305,540,000 

— 

16,538,000 

>.     23 

237,790,000 

216,651,000 

21,139,000 



June     I 

330,383,000 

290,609,000 

39,774.000 

— 

8 

265,275,000 

337.788,000 

27,487,000 



..      15 

•i26.86i,ooo 

311  740,000 

15,131,000 

— 

..      22 

250,631,000 

220,555,000 

30,076,000 

— 

,,      29 

300,052,000 

320,837,000 

— 

20,785,000 

July      6 

391,066,000 

303,912,000 
279,818,000 

87.154,000 



..      >3 

259,255,000 

— 

20,563,000 

20 

339,807,000 

251.539.000 

88,268,000 



..      27 

234,149.000 

212,329,000 

21,820,000 

_ 

8,626,059,000 

7,733.366,000 

873,493,000 

- 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue  :-^ 


Monday— France     . . 

Nett  Etilux.. 


£12,000 
48,000 

£60,000 


WlTHDHAWALS. 

Monday — Singapore  . . 
Tuesday— Batavia 


£10,000 
50,000 

£60,000 


TREASURY   BILLS   OUTSTANDING. 


n 


Amount. 

Duration. 

When  repayable. 

Rate  per  cent. 

4,000,000 

1,500,000 

4,000,000 

5,000,000 

^Ml  3.300,000 

^^■,4,000,000 

lB>3,50o,ooo 

4  months 
6  months 
6  months 
6  months 
6  months 
6  months 

1910. 

Aug.  II 

Aug.  17 
Sept.  10. 
Sept.  17. 
Sept.  29. 

Oct.  28 

3  13    8 
336 
3  16    0 
3    I  10 
360 
3  13    8 

35,500,000 

♦  Issued  privately. 
PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended  July  23.) 


Revenue. 

Expenditure. 

Cnstoms 

i 

National  Debt  Service 

£ 

34,375 

Excise 

1,602,000 

Development  &  Roadlmpvt. 

Estate,  &c..  Duties  .. 

4r8,ooo 

Other    Consolidated     Finid 

Stamps 

280,000 

Charges        

— 

Land  Tax  and  Mouse  Duty. 

60,000 

Payments   to    Local    Taxa- 

Property and  Income  Tax. . 
Post  Office       

614,000 

tion     

200,000 

— 

Supply  Services 
Bullion  Adv.mccs      .. 

1,400,000 

Crown  Lands 

— 

-~- 

Suez  Canal  &  Sundry  Shares 

32.175 

Advances    for     Interest    on 

Treasury  Bills 

Exchequer  Bonds  . . 

— 

Miscellaneous..        ..        .. 

i2»45a 

Under  Telegraph  Acts  1892-7 

— 

Bullion  advance  repaid 

Under  Military  Works  Acts, 

Exchequer  Bond  Issue 

— 

1897-1903       

— 

Ways  and  Means  Advances 

— 

Under    Public  Offices   Site 

IVcrease      in      Exchequer 

(Dublin)        

— 

balances       

1,641,748 

Treasury  Hills  (nett  amount) 

— • 

Deficiency  Advances  repaid 
Ways  ana  Means  Advances 

— 

repaid             

4,000,000 

Increase      in        Exchequer 

balances       

— 

^5.634.375 

C5.634.375 

BANK 

OF  FRANCE  (25  francs  to  the  £). 

July  28, 1910. 

July  21,1910. 

July  15,  1910. 

July  39,  1909- 

£ 

£ 

£ 

£ 

Gold  In  hand   .. 

135,722,680 

I35,53',040 

135.307,400 

148,002,560 

Silver  in  hand.. 

34,425.320 

34,6n,8So 

34,989,000 

35,967.240 

Bills  discounted 

33,733,2!<o 

33,966,040 

36,116,960 

30,711,360 

Advances 

21,617,880 

22,003,640 

22,483,320 

19,728,240 

Nijle  circulation 

201,502,080 

202,067,720 

206,324,240 

200,066,640 

Fiihlic  deposits 

9,016,960 

7,847,840 

4.757.040 

8,726,840 

Fcivate  deposits 

26,tJt4,320 

22,142,483 

22,870,960 

33,096,480 

Proportion  between  bullion   and  oirculation  84xb  per  cent,  against    84^  per 
cent,  a  week  ago. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


July  23,  1910. 


£ 

55.577.000 
3.357.750 

43. '46.150 
3.337.300 

76,666,950 

30,321,800 


July  15, 1910. 


£ 
54,148,500 

3,273,100 
46,565.750 

4.391.^50 
80,347,750 
31,254.250 


I  in  band  . . 

aury  Notes 
Bills  discounted 
A<lvances  on  stocks  , 
Note  circulation 
Public  deposits 

Note  circulation  below  legal   maximum  ^'7,577,750  against  £3,196,800    below 
l^ibe  legal  maximum  last  week. 

SWISS  NATIONAL  BANK  (25  francs  to  the  £). 


July  7,  igio. 


£ 
51.910,900 

3.175,750 
51,811,100 

5.975.700 
87.313.900 
29.090,450 


July  23,  1909. 


^    £ 
56,007,400 

44,214,550 

3,336,650 

75.J83,930 

40,603,450 


Gold 

Bills       

Note  circulation 
Short  term  advances. . 


July  23, 1910. 


5,^7,0 


5,967,048 

4.084,333 

9.711,844 

920,912 


July  15,  1910. 


5,7*4.684 

4,152,568 

9.749.544 

951.948 


July  7,  1910. 


5,(R6,722 

4,s6t,2fSb 

9.948,556 

997.987 


July  33,  1909. 


■f    ... 
4.773.396 

3.343.133 

7,487,612 

i,ti6,i6o 


AUSTRIAN-HUNGARIAN  BANK  (24 

crowns  to  the  £). 

July  13, 1910. 

July  15,  i»I0. 

Jidy  7.  I9»0. 

Jnly»J.  «90»- 

Gold  reserve  .. 

Silver  reserve. .        • . 

Foreign  bills  .. 

Advances 

Note  Circolatioo 

Bills  discounted 

33,414,583 
13,110.208 
3,500,000 
2,921,209 
83.10.333 
21.453.813 

5j.407.6s5 
i3,ia3,7o8 
a,)0O,aoa 
»,689.79» 
«4,46o,U5 
21,679,583 

13.172,167 

2,300,000 

2.959.458 
86,278,542 
24,794,083 

9eA.y>e 

■2,8>l,7)o 
2,500,000 
»J15.87J 

77,4".54« 

12.772.542 

BANK  OF  RUSSIA  (10  ronUes  to  the  <). 


Gold 

Silver  and  subsidiary 

coin • 

Advances     and     bills' 

discounted   . . 
Securibies     belonging. 

to  the  Bank..  ..I 
Notes  in  circulation  . . 
Deposits  and  current; 

account  ..  ..' 
Treasury  account 


July  8/21, 
1910. 


141,811,112 

8,64:,8i5 

38,089,176 

',155,065 
108,602,024 

58,653,243 
20,248,182 


July  1/14,    :Jone23/July«, 
1910.  1910. 


t4i.7<6,iiS        141,213,462 

8,667,735    ,       8,639.554 
38,398,132         37.598,349 


July  8/21. 
1909. 


7,333.835 
108,736,373 

57,353.9" 

21,611,658 


7,441,859 
110,188,252 

56,7«1.5»5 

21.367.918 


? 

1*6,875,917 

8,819,007 
37.9J9.97J 

7,990.667 
106,211,047 

16,842,996 


BANK  OF   SPAIN  (25  pesetas  to  the  £). 


July  23,1910 


Gold         

Silver        

Foreign  Bills 
Discount  and  Short  Bills 
Treasury  Account 
Notes  in  Circulation     .. 
Current  Account  Deposits 
Dividends,  Interests    .. 
Government  Securities 


July  16,1910.  July 9,1910  Jitlyi4,i9i)9 


£ 
16,290,801 
31.193,278 
5,211,645 
30,314,747 
26,353.328 
68  640,104 

19,637.557 
1,255,562 
4,960,377 


16.286,271 

31,117,260 

5,228,034 

30,458,890 

26,398,750 

68,667,062 

19,754,348 

1,353.790 

5.098.9M 


•6,273,997 

31,063,186 

5,233,898 

30,755,210 

26,460,270 

68,649,9-.9 

19,681,273 

1,754.790 

S,»34.567 


£  ^ 
15,993,787 
3J.173.440 
3,670,846 
30,510,846 
21,223,654 
67,487234 
19,101,410 
1. 471,165 
6,211,573 


NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  £). 


July  21, 1910 

July  14,1910. 

July  7,1910. 

Jaly22,i909. 

Coin  and  bullion 
Other  securities 
Note  circulation 
Deposits 

7.430.8S0 
25,034.550 
32,266,400 

3,824,640 

6,894,600 
25,294.040 
32,681,720 

3.008.600 

6,555.480 
»5.33O,360 
32,236,280 

3,425,720 

£ 

6.337.600 
24.236,920 
29,901,160 

3,468,210 

LONDON  COURSE  OF  EXCHANGE. 


Place. 


Usance.      Inly  19.      July  21.      July  26.      July  28. 


Amsterdam  and  Rotterdam       short 

Do.  do.  3  months 

Antwerp  and  Brussels       ..   3  months 

Hamburg        3  tnonths 

Berlin  &  German  B.  Places  3  months 

Paris cheques 

Do 3  months 

Marseilles 3  months 

Switzerland 3  months 

Austria 3  months 

St.  Petersburg  and  Moscow   3  months 
Italian  Bank  Places..         ..    3  months 

New  York 60  days 

Madrid  and  Spanish  B.P...   3  months 

Lisbon 3  months 

Oporto '  3  months 

Copenhagen j  3  months 

Cbristiania 3  months 

Stockholm 1  3  months 


12I| 

!>5-5ii 

2065 

2065 

25'22i 

»5-38i 

»5-38;. 

»5-46i 

24-32 

»4H 

256 1  i 

49^ 
49^ 
18-43 
•8-44 
«g'44 


I2'ti 

12-4« 

25-50 

20-65 
ao-65 


25-46t 
2S^li 

43l 

49 

49 

18-43 

«8-44 

18-44 


FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Paris 

Brussels  ... 
Amsterdam. 

Berlin  

Hamburg    . 

Vienna 

St.  Petersbuig. 
New  York  , 

Lisbon 

Madrid 


Last 
week's 


chqs. 

Chqs. 

sight 
chqs. 
chqs. 
siKht 
3  mtbs 
sight 
sight 
sight 


25-21 

»5'30l 
ia-o6i 
20-45 
20-44} 
24031 
9394 
4-851 
49«d. 
27.12 


Latest. 


25-204 
25-31 
12-06I 
20-45S 
20-44 
24-02i 
94-10 
4-85i 
49id. 
27.11 


Place. 


Antwerp 

Italy 

Constantinople 
Rio  de  Janeiro. 
Buenos  Ayres . 

Calcutta 

Bombay 

Hongkong.... 
Shanghai  .... 
Siii^aporo  .... 
Yokohama 


short 

SlRht 

3  mths 
9odys 

T.T. 
T.T. 
T.T. 
T.T. 

4  mtbs 


10|d. 


BANK  AND 

DISCOUNT  RATES  ABROAD. 

Bank 
Rale. 

Aliacad. 

Open 

MaikM. 

Lau 
Week. 

LMMI. 

Paris         

January  23,  1908. 

« 

4 

Berlin       

February  10, 191a. 

S 

s 

Hamburg 

■ 

February  10, 1910. 

3 

s. 

Amsterdam         

April  6, 1910. 

4 

tt 

Brussels 

June  27,  1910. 
May  7,  1908. 

• 

si 

Vienna 

3 

5s 

Rome        

January  27,  tgoS. 
May,  1909. 

1 

51 

St.  Petersburg 

— 

Madrid 

August  21,  1901. 

♦, 

4. 

Lisbon 

anuary  9,  1908. 
anuaiy  22,1910. 

ii 

It 

Stockholm          

4 

4 

Copenhagen       

Calcutta 

May  It,  1910. 

4 

4 

July  1,  1910. 

^ 

-~ 

Bombay 

July  8,  igto. 

^ 

^ 

New  York  call  money  . . 

tt-2 

■^ 

^ 

"• 

174 
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July  30,  1910. 


OPEN  MARKET  DISCOUNT. 

Last  week.    This  weelc. 
Per  cent.        Per  cent. 

Thirty  and  sixty  day  remitted  bills ij— ij-.  i|  — J 

Three  months                 ,,                      «iSi — sjif  ^ia—^i 

Four  months                   „                      ...                   ..    2fy—2^..  sg 

Six  months                      ,,                      2M— 3    ••  'J  — 3 

Three  months  fine  inland  bills              ^i      ..  zj 

Four  months                                          3        ..  3 

Six  months                                          3   -3i  ■■  3    — 3i 

BANK  AND  DEPOSIT  RATES. 

Bank  of  England  minimum  discount  rate 3        . .  3 

,,              ,,         short  loan  rates          3^      ..  3^ 

Bankers' rate  on  deposits            i|      ..  li 

Bill  brokers' deposit  rate  (call) '3      *•  ^i 

,1           7  and  14  days' notice         ., ij      ..  i| 

Current  rates  for  7  day  loans       li— tj  ••  t  — li 

for  call  loans           ij — 14  ..  ij — 1| 


The  Stock  Markets. 


STOCK  EXCHANGE  SETTLEMENT  DATES, 

CONSOLS. 

Pay  Day,  Aug.  4. 

STOCKS  AND  SHARES. 

Mining  Shares  carry  over  Tuesday,  Aug.  9. 


Continuation  Days. 
Wed.,  Aug.  10. 
Men.,  Aug.  29. 


Ticket  Days. 
Thurs.,  Aug.  11. 
Tues.,  Aug.  30. 


Pay  Days. 
Fri.,  Aug.  12. 
Wed.,  Aug.  31. 


A  most  trying^  settlement  has  been  got  through  with- 
out mishap.  Many  difficulties  were  encountered  and 
successfully  overcome,  although  now  and  then  markets 
came  dangerously  near  a  sort  of  demoralisation.  Much 
of  the  trouble  arose  through  the  failures  and  embar- 
rassments of  speculators  on  the  great  Continental 
bourses,  beginning  with  Vienna,  and  it  is  understood 
that  some  large  firms  here  have  in  consequence  suf- 
fered considerable  loss.  Happily,  most  of  them  are 
strong,  wealthy  firms,  well  able  to  endure  the  stroke, 
and  when  the  market  realised  that  there  would  be  no 
open  trouble  of  magnitude,  a  spirit  of  optimism  took 
hold  of  it  which  caused  a  sharp  recovery  in  prices.  As 
yet,  the  public  is  not  very  much  in  evidence,  but  should 
the  altered  mood  hold  over  the  holidays  and  no  other 
heavy  failures  occur  abroad,  the  probability  is  in  favour 
of  a  busy  autumn.  Perhaps  the  least  satisfactory  por- 
tion of  the  Stock  Exchange  is  the  Rubber  market, 
which  continues  to  suffer  from  the  insanity  displayed 
in  the  early  months  of  the  year.  Sellers  accordingly 
outnumber  buyers  in  that  section  by  at  least  ten  to 
one,  and  it  is  mostly  the  rubbish  that  is  offered,  stuff 
for  which  there  is  no  buyer.  The  good  .shares  are  well 
held.  Also  the  clog  up  through  unsold  underwritten 
securities  continues  great,  so  that  with  one  thing  and 
another,  fears  of  labour  disputes,  doubts  about  harvest 
outturns,  and  the  general  disinclination  to  play  with 
the  holidays  now  in  full  swing,  it  is  not  likely  that  any 
great  activity  will  develop.  The  violent  recovery  in 
Yankee  securities  will  not  draw  in  many  buyers  here, 
(because  it  is  so  obviously  a  matter  of  campaigning.  The 
great  capitalist  interests  have  overtaken  and  slain  the 
bulls,  and  probably  enough  they  will  now  proceed  to 
6calp  the  bears,  but  they  .should  be  left  to  play  that 
game  in  their  own  unscrupulous  way,  because  nothing 
is  so  sure  in  regard  to  the  Yankee  market  as  that  move- 
rnents  will  not  follow  any  course  intelligible  to  the  out- 
side observer.  Prices  too  often  go  by  contraries,  and 
it  will  be  well  to  bear  this  in  mind. 

The  Account. 
Money  was  happily  cheap  for  the  account,  3  per  cent, 
being  the  general  rate  charged  by  banks  to  their  direct 
clients,  with  J  per  cent,  knocked  off  for  money-broker 
intermediaries.  This  cheapness  had  a  favourable  in- 
fluence upon  contago  rates  inside  the  Exchange,  where 
the  demand  was  also  lessened  by  the  extent  of  commit- 
ments open  for  the  fall.  Even  on  Home  Rails,  in  which 
there  was  recently  rather  an  unwieldy  bull  account, 
contangoes  dipped  sometimes  below  4  per  cent.,  and 
were  seldom  as  much  as  5  per  cent.  Rates  were  a 
trifle  heavier  on  .some  groups  of  Foreign  Government 
securities,  but  seldom  more  than  5  per  cent.,  except 
upon  Peruvian  Corporation  things,  which  are  included 
in  the  foreign  category.  On  American  Railroad  shares, 
too,  money  seldom  commanded  more  than  4  per  cent.. 


and  was  often  lent  at  3I  or  less.  It  was  the  same  with  « 
.Argentine  Railways,  although  4  per  cent,  was  more  fl 
often  the  minimum  there  than  in  the  Yankee  market. 
On  Hudson's  Bay  shares  the  rate  was  about  4  to  4^ 
per  cent.,  and  in  all  directions  the  facility  with  which 
credit  could  be  obtained  at  reasonable  figures  had  a 
beneficial  influence  upon  markets.  So  had  the  occa- 
sional scarcity  of  stock. 

Consols,  Trustee  Stocks,  &c. 

A  good  deal  of  buying  for  cash  has  been  noticeable  in 
the  Consol  market  this  last  day  or  two,  so  that  the  price 
has  begun  to  stiffen  up,  although  still  fractionally  lower 
on  the  week,  and  other  Home  Government  stocks  and 
India  stocks  also  felt  the  effects  of  the  change  in  mood, 
although  here  also  there  has  been  no  marked  recovery 
in  prices.  In  fact,  Transvaal  stocks  are  |^  to  i  down 
on  the  week,  and  India  3  per  cents,  have  lost  ^,  but 
there  has  been  a  recovery  in  the  price  of  Rupee  paper, 
thanks  to  the  recent  firmness  of  silver.  Amongst  Muni- 
cipal securities  scarcely  any  business  goes  on.  The 
mlarket  for  them,  therefore,  remains  unruffled,  no 
matter  what  the  turmoil  may  be  all  round.  Colonial 
inscribed  stocks,  too,  keep  on  their  way  with  little 
fluctuation,  and  the  only  noticeable  movement  on  the 
week  has  been  a  drop  of  2  in  Canada  2i  per  cents.  Jj 
Elsewhere  quotations  have  remained  firm  with  now  and  ^ 
then  a  gain  of  h.  .\mongst  Colonial  and  Foreign 
Municipal  securities  there  has  been  so  little  doing  that 
the  column  in  the  Official  List  occupied  by  them  is 
nearly  blank.  People  still  buy  Osaka  bonds,  and 
there  has  been  some  demand  for  New  York  4^-  per 
cents.,  but,  on  the  other  hand,  the  Constantinople  loan 
has  been  offered  and  has  gone  back  i. 

Foreign  Government  Stocks. 

When  one  realises  the  extent  to  which  Continental 
markets  have  been  upset  by  the  failures  in  Paris  and 
Vienna,  and  the  collapse  of  the  Niederdeutsche  Bank  in 
Germany,  one  is  surprised  to  find  so  little  trace  of  the 
forced  liquidations  that  have  been  in  progress  for  at 
least  ten  days  past.  Paris  suffered  as  much  from  these 
as  any  market,  and  yet  French  Rente  is  only  i  down  on 
the  week,  and  the  fall  in  German  and  Prussian  3  per 
cents,  is  only  i,  while  Italian  Rente  has  merely  receded 
J.  Nor  has  there  been  any  weakness  worth  mention- 
ing in  other  prominent  State  funds.  Drops  of  :|  to  i 
are  visible  in  some  of  the  .'\rgentine  loans,  Greek  bonds 
have  been  rather  depressed,  but  Russian  bonds  remain 
steady  with  a  fair  inquiry  for  the  English  5  per  cent, 
loan,  and  the  weakness  in  Turkish  stocks  has  amounted 
to  nothing.  Business  has  been  moderate  only  in 
Japane.se  bonds,  and  these  too  have  maintained  their 
prices  for  the  most  part,  at  any  rate  the  4^  per  cents., 
any  weakness  visible  having  been  confined  to  the  4  per 
cents.,  which  were  i  to  J  down.  Movements  were 
largest  amongst  Central  American  things.  Colombian 
bonds  have  risen  2  on  the  news  that  money  is  now  in 
hand  for  the  payment  of  the  overdue  coupon,  but 
Guatemala  bonds  are  i  down.  Honduras  bonds,  how- 
ever, have  kept  their  prices  on  the  faith  that  Mr.  J.  P. 
Morgan  is  going  to  save  that  country.  A  rise  of  2  has 
also  occurred  in  Liberian  bonds  on  the  reports  that 
New  York  financiers,  ambitious  to  rule  the  world,  are 
going  to  lay  hold  of  Liberia,  collect  its  taxes,  pay  off 
its  existing  debts,  and  otherwise  play  earthly  Pro- 
vidence to  the  black  Republic. 

Home  R.^ilwav  Stocks. 

Hopes  of  an  improvement  in  the  Home  Railway 
market  have  not  materialised,  and  thei  encouraging 
dividend  announcements  seem  to  have  merely  a  momen- 
tary influence  even  on  the  stocks  directly  concerned. 
There  can  be  no  doubt  that  the  sudden  and  inexplicable 
strike  on  the  North-Eastern  tended  to  keep  investors 
away  from  the  market,  and  the  threat  of  trouble  on  the 
Great  Eastern  naturally  did  not  help  matters.  P'ortu- 
nately  the  latter  seems  in  a  fair  way  of  being  amicably 
settled,  but  so  long  as  the  men  consider  that  they  have 
substantial  grievances,  there  is  always  the  risk  that 
some  trifling  incident  may  cause  an  upheaval.  With 
regard  to  speculation  in  Home  Rails,  it  can  hardly  be 
said  to  exist,  and  when  the  wide  prices  and  heavy  con- 
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tango  charges  are  considered,  that  is  not  surprising'. 
Of  course,  the  jobbers  arc  not  altogether  to  blame,  as 
the  market  is  not  sufficiently  active  to  give  them  much 
chance  of  undoing  their  bargains,  but  the  absence  of 
speculative  interest  gives  the  real  investor  his  best 
opportunity,  and  there  are  plenty  of  good  stocks  which 
,  certainly  look  tempting  at  present  prices.  On  balance, 
quotations  are  rather  lower  in  most  cases,  but  Great 
Northerns  and  South-Westerns  are  an  exception.  De- 
benture and  guaranteed  issues  have  been  little  men- 
tioned, and  such  changes  as  have  taken  place  are  mostly 
adverse. 

Indian  and  Colonial  Railways. 
A  few  erratic  movements  have  occurred  among 
Indian  Railways,  but  interest  in  that  section  has  been 
poor  enough.  In  the  Colonial  division,  Canadian 
Pacifies  have  suffered,  in  sympathy  with  Americans, 
and  although  they  close  well  aibove  the  worst,  they  still 
show  a  decline  of  $2^  on  balance.  Crop  news  is  con- 
tradictory, but  there  is  every  reason  to  fear  that  the 
harvest  in  the  North-West  will  be  a  poor  one,  in  spite 
of  the  larger  acreage  sown.  Trunks  have  held  their 
own  very  well,  on  the  belief  that  the  strike  will  soon 
be  settled,  and  some  of  the  junior  .sccufities  have  been 
quite  active,  but  the  outlook  for  tlie  line  is  not  exactly 
brilliant. 

United  States  and  Foreign  Railway  Stocks. 

On  Tuesday  last  the  American  market  was  on  the 
\ery  verge  of  complete  demoralisation.  Heavy  liquida- 
tion was  in  progress,  and  prices  slumped  in  a  really 
terrifying  manner.  Unions,  for  instance,  were  at  one 
time  157,  Rock  Islands  24J,  and  so  on.  The  origin  of 
the  selling  could  not  be  satisfactorily  traced,  but  Ger- 
man banks  were  cutting  losses,  and  the  account  of  a 
young  plunger,  who  has  given  trouble  more  than  once, 
was  being  closed.  Fortunately  the  public  here  are  not 
involved  to  any  serious  extent,  and  the  losses  mainly 
fall  on  people  well  able  to  stand  them.  Consequently 
the  settlement  passed  off  without  any  difficulties  coming 
to  the  surface,  and  prices  have  rallied  sharply  from  the 
lowest  points  touched.  It  has  since  transpired  that  the 
heavy  commitments  of  the  Pearson  Syndicate,  more 
particularly  in  Rock  Islands  and  Missouri  Pacifies, 
have  been  taken  over  by  Messrs.  Kuhn,  Loeb,  and 
allied  interests,  including,  it  is  said,  Sir  Ernest  Cassel. 
The  Pearson  group  were  attempting  to  control  a  new- 
Transcontinental  combination,  but  the  job  was  too  big 
for  them,  and  it  was  the  liquidation  of  part  of  their 
holdings  that  caused  the  demoralisation  earlier  in  the 
week.  Whether  the  difficulties  are  all  settled  yet  may 
be  doubted,  but  a  recovery  was  overdue,  and  it  may 
be  maintained  for  some  little  time.  The  economic 
position  in  the  United  States,  however,  is  becoming  so 
serious  that  a  permanent  improvement  can  scarcely  be 
hoped  for  until  there  has  been  a  general  clearing  up. 

There  has  been  rather  more  doing  in  the  Foreign 
Railway  section.  Argentine  stocks  as  a  rule  have  been 
firm,  and  quite  a  good  business  was  done  in  some  of 
the  leading  issues.  Antofagastas  attracted  a  fair 
amount  of  attention,  but  Colombian  railways  were  de- 
cidedly weak.  Mexicans  improved  sharply,  the  second 
preference  stock  being  up  as  much  as  3^,  while  the 
ordinary  gained  2J,  and  dealings  were  very  active  in 
both  these  issues.  Other  foreign  railways  were 
neglected  and  inclined  to  droop,  but  there  was  scarcely 
enough  business  to  test  the  market  properly. 

Banks  and  Breweries. 

Practically  all  the  movemen'ts  among  bank  shares 
are  downwards,  and  several  of  the  leading  issues  have 
lost  }  to  i.  London  County  and  Westminster  stock 
continues  to  fall,  for  no  particular  reason  that  can  be 
discovered,  unless  holders  arc  forced  to  realise,  in  order 
to  provide  for  losses  in  other  directions. 

Breweries  arc  as  much  out  of  favour  as  ever,  and 
there  seems  to  l>e  no  prospect  of  any  material  improve- 
ment in  the  near  future.  Day  after  day  there  is  scarcely 
a  marking  of  business,  even  in  the  largest  issues,  and 
the  smaller  concerns  are  never  mentioned.  We  wonder 
how  many  quotations  of  these  things  would  stand  the 
test  of  actual  dcalinirs? 


Commercial,  Industrial  and  Electric  Securities. 

Very  little  happens  in  the  long  and  dreary  list  of 
commercial  and  industrial  securities.  Here  and  there 
a  stock  is  taken  in  hand,  and  moved  up  or  down,  but 
it  is  mostly  down,  indicating  that  holders  are  anxious 
to  get  out.  Apodlinaris  debenture  stock  has  again  im- 
proved, but  Associated  Portland  Cements  have  fallen, 
and  Canada  Cement  preference  shares  have  also  been 
weak.  Henry  Clay  and  Bock  debentures  have  dropp)ed 
3  points.  International  Harvester  common  stock  has 
lost  5,  and  Ogilvie  Flour  Mills  10.  Waring  and  GUlow 
4J  per  cent,  debenture  stock  are  now  quoted  50-55,  a 
loss  of  4  points,  which  seems  to  foreshadow  trouble. 

Electric  shares  are  nearly  all  lower  where  they  have 
moved  at  all,  but  there  has  been  little  business,  and  the 
changes  are  mostly  unimportant. 

Financial,  Land,  &c.,  and  Financial  Trusts. 

Hudson's  Bay  shares  have  been  fairly  prominent^ 
but,  in  view  of  the  weakness  of  the  American  market 
and  Canadian  Pacifies,  it  is  not  surprising  that  the  price 
has  given  way.  The  crop  reports  are  confusing,  but 
we  fear  there  cannot  be  much  doubt  that  the  harvest 
will  be  a  disappointing  one,  and  instalments  of  land 
purchases  are  likely  to  fall  into  arrears.  Peruvian  Cor- 
poration issues  are  lower,  in  spite  of  the  recent  puffing 
of  the  prosfKjcts  of  the  country.  New  2^aland  Loan 
and  Mercantile  Agency  third  debentures  are  marked 
up  3^,  without  any  business  recorded. 

Financial  Trusts  seem  to  have  been  in  some  demand, 
and  prices  generally  have  been  firm,  but  there  are 
several  exceptions,  particularly  in  the  case  of  those 
which  are  principally  interested  in  railway  securities. 

Gas,   Insurance,   Iron,  Coal  and  Steel,  &c. 

Tottenham  and  P2dmonton  "  .A  "  stock  has  advaxKed' 
6  and  the  "  B"  stock  has  also  improved.  Bromley 
and  Crays  issues  are  higher,  while  Continental  Union 
Gas  stock  has  fallen  2^.  Otherwise,  there  is  nothings 
to  remark  about  this  section. 

A  few  Insurance  shares  have  improved  a  trifle,  but 
dealings  are  few  and  far  between,  and  the  changes  in 
price  are  of  little  interest  or  significance. 

The  Iron,  Coal,  and  Steel  list  would  be  practically 
a  blank  but  for  the  shares  of  the  United  States  Steel 
Trust.  These  have  been  lively  enough  in  all  conscience, 
and  in  the  slump  last  Tuesday  they  fell  to  below  64. 
Since  then  there  has  been  a  recovery  to  over  69,  but  it 
is  a  long  way  from  par,  the  figure  which  was  pre- 
dicted some  time  ago  with  so  much  confidence.  The 
dividend  is  maintained,  but  the  quarterly  statement 
was  not  altogether  liked,  and  there  is  a  suspicion  that 
the  figures  do  not  represent  the  actual  position. 

Several  irregular  movements  are  marked  in  the  Ship- 
ping section.  On  the  whole,  the  tendency  has  been 
favourable,  but  Clan  Line  debentures  have  lost  ij  and 
Royal  Mail  preference  stock  is  down  a  point. 

Nitrate,  Tea,  Rubber,  Oil,  &c. 

Scarcely  a  bargain  has  been  done  in  Nitrates,  and 
only  a  few  movements  have  occurred.  Alianza  shares 
are  up  i,  while  Santiagos  have  fallen  a  similar  fraction. 

Oil  shares  have  been  weak,  and  dealings  in  them 
have  been  very  restricted.  Shells  have  shown  a  little 
activity,  but  the  price  is  lower  on  balance,  and  Spies 
have  also  shed  a  fraction. 

A  few  Tea  shares  have  looked  up  a  little,  but  the 
Rubber  market  is  as  dismal  as  it  has  been  for  so«ne 
weeks  past.  The  weight  of  special  settlements  is  toa 
burden«ome  for  the  capital  available,  and  the  market 
for  the  raw  material  is  not  nearly  so  confident  as  was 
the  case  a  month  or  two  ago.  Dealers  talk  of  a  revi\-al 
in  the  course  of  a  few  weeks  and  somethmg  of  the 
kind  is  probable,  but  there  must  be  a  lot  of  undigested 
stock  about,  and  until  it  is  cleared  away  there  can  be 
little  sustained   improvement. 

Eastern  Telegraph  preference  stock  advanced  a  point 
and  Anglo-American  and  Commercial  Cable  shares 
were  better,  but  Great  Northern  shares  fell  }.  Busmcss 
was  moderately  good  by  comparison  with  some  other 
sections.  Tramway  and  Omnibus  shares  received 
some  attention,  but  the  tone  was  heavy. 
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Friday  Evening. 
Gilt-edged  securities  were  inclined  to  be  dull,  but 
business  in  all  other  sections  was  good,  and  prices  im- 
proved. Home  Railway  stocks  were  stimulated  by 
the  unexpectedly  good  Midland  dividend,  and  also  by 
the  Hull  and  Barnsley  distribution,  and  the  only  dull 
spot  was  the  underground  lines.  The  Midland  had  a 
published  increase  of  ;^i55,ooo,  and  has  evidently 
effected  very  considcrzlble  savings,  as  it  not  only  pays 
at  the  rate  of  2^  per  cent,  on  the  deferred  stock  against 
if  per  cent,  at  a  cost  of  ;^i46,ooo  more,  but  puts 
;^90,ooo  to  reserve  and  carries  forward  an  extra 
;^i  1,000.  American  Railroad  shares  opened  well  above 
last  night's  closing  prices  here,  and  although  there  was 
a  little  profit-taking  during  the  morning.  Wall  Street 
came  in  a  buyer,  and  they  close  near  the  best.  Canpacs 
touched  192J,  but  went  back  to  igof,  or  a  gain  of 
if  on  the  day,  and  Trunk  things  rose  ^  to  i.  South 
American  Rails  were  good,  with  most  interest  taken 
in  Central  Argentine.  Hudson's  Bay  went  up  i,  but 
nothing  else  occurred  amongst  miscellaneous  securi- 
ties worth  mentioning.  Kaffirs  were  a  little  firmer, 
but  did  not  close  at  their  best. 


Pfd.  3,  to  148-52,  Erie  ist  Pf.  5,  to  36-8,  do.  2nd  4,  to  28-30. 
G.N.R.  2,  to  125-7,  Kansas  City  4J,  to  23-6,  Minneapolis  Stk.  7. 
to  120-5,  do.  Pfd.  I,  to  147-52,  Missouri  Pfd.  35,  to  62-5.  Nat.  of 
Mex.  1st  Pf.  2j,  to  66-7,  do.  2nd  J,  to  26^-7,  Northn.  Pac.  2,  t» 
119-21,  Rock  Island  Com.  4J,  to  28-^,  do.  Pfd.  13^,  to  62-6, 
Southern  Pfd.  5J,  to  50-2,  Union  Pac.  i,  to  92-4,  Wabash  Pfd.  2, 
to  3  3i-4i- 


THE    WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS,  &c.— Rise :  Bk.  of  England  3,  to  264-9, 
Indian  R.  Paper  3^  p.c.  4,  to  63-4.  Fall:  Irish  Ld.  Sik.  Acct.  |, 
to  83J-J,  Excheqr.  1915  J,  to  99i-J,  Transvaal  1958  J,  to92i-3j,  do. 
Acct.  J,  to  93-J,  India  1948  Acct.  j,  to  82j-|. 

CORPOKATION  AND  COUNTY  STOCKS.— Rise :  Hampshire 
1914-34  I,  to  86-8,  S'hampton,  2i  p.c.  i,  to  75-7. 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 
— Rise:  Canada  191 1  i,  to  101-2,  do.  34  p.c.  1909-34  J,  to  99^-100^, 
Quebec  1934  i,  to  102-4,  Saskatchewan  1949  i,  to  100-2,  S. 
Australia  1929  i,  to  102-4,  W.  Australia  44  p.c.  Bds.  i,  to  102-4, 
Ceylon  1934-59  J.  to  98-9.  N.S.W.  1930-50  J,  to  98^-94,  Queensland 
1945  i,  to  989,  Victoria  1929-49  J,  to  99-100.  Fall:  Canada  24  p.c. 
1947  2,  to  76-8,  Ceylon  1940  4,  to  87-8. 

COLONIAL  AND  FOREIGN  CORPORATION  STOCKS.— Ri»e: 
Alexandria  (C.)  i,  to  loo-i,  Budapest  4,  to  924-35,  Cape  Town 
4  p.c.  Dbs.  I,  to  99-101,  Gothenburg  1899  i,  to  99-101,  Helsingfors 

4.  to  974-84,  Kroonstad  i,  to  100-2,  Nagoya  J,  to  1004-1,  Osaka 
(C.)  i,  to  101-2,  Para  (Belem)  2,  to  89-91,  Rand  Water  4,  to  loo-i, 
Rio  de  Jan.  (C.)  I,  to  93-5,  Santos  (C.)  6  p.c.  Bds.  i,  to  104-6, 
Valparaiso  (C  )  i,  to  101-3,  Pt.  of  Bahia  J,  to  904-14,  Pt.  of  Para 
I,  to  94-6.  Fall:  Constantinople  1909  4,  to  995-1004.  Montreal 
(St.  Louis)  I,  to  107-9,  Pernambuco  (Recife)  4,  to  94-5,  Saratoff 
1909  4,  to  954-64. 

FOREIGN  STOCKS,  BONDS,  &c.— Rise :  Argent.  1888  Int.  i. 
to  100-2,  Brazil  Fndg.  Bds.  4,  to  103-4,  do.  1907  J,  to  102-4, 
Colombian  Con.  2,  to  46-7,  Dutch  1896-1905  all  i,  to  90-3,  Greek 
1907  4,  to  944-5S.  Honduras  1867-70  Cts.  of  Dep.  J,  to  11-4,  Japan 
44  p.c.  Ln.  J,  to  ioo|-ii,  Liberian  1871  2,  to  79-81,  Russian  II. 
1889  i.  to  93j-4i.  Dutch  Ins.  Cts.  i,  to  89-92.  Fall :  Argent.  1887 
Treas.  4,  to  102-4,  do.  B  A.  Water  4,  to  102-3,  do.  all  4  p.c.'s  J,  to 
904-14,  do.  Pt.  of  B.A.  4,  to  103-4,  Brazil  1889  J,  to 
88i-9i,  do.  1910  J.  to  88J-I,  B.  Aires  3  p.c.  J,  to  70J-4,  do  1910  4, 
to  95i-64,  Bulgarian  6  p.c.  .j,  to  101-2,  do.  1909  4,  to  91-5.  Chilian 
1909  4,  to  99^-1004,  Ecuador  24,  to  56-9,  Greek  1881  4.  to  50J-14, 
do.  Mon.  1887  I,  to  464-74.  Guatemala  i,  to  43-4,  Japan  4  p.c. 
Stlg.  J,  to  93j-4i,  do.  1907  J,  to  106-4,  do.  Scrip.  1910  |,  to  734-4, 
Russian  1867-9  '.  to  91-3,  do.  34  p.c.  Bds.  i.  to  83-7,  do.  1909  J,  to 
99.?-iooJ.  Salvador  4,  to  884-94.  Turks.  1908  and  1909  J,  to  844-5, 
Venezuela  3  p.c.  J,  to  564-7^,  French  Ruts.  4,  to  954-74,  German 
Ln.  (July)  I,  to  81-3,  Italian  Rnts.  4,  to  102-3,  Prussian  Cons.  (Jan. 
and  July)  i,  to  81-3,  Virginia  Fd.  2,  to  86-90. 

HOME  RAILWAYS.-  Rise :  Barry  Ord,  i,  to  157-9,  Gt.  N. 
"A"  I,  to  434-4.  Tilbury  i.  to  121-3,  Stratford-upon-Avon  i,  to 
50-3.  Fall:  Cale.  Pfd.  J,  to  62^-3^,  Glas.  and  S.W.  Dfd.  i,  to 
31-2,  N.  Lon.  I,  to  102-4,  Rhymney  Ord.  2,  to  200-5,  do.  Dfd.  14, 
10  105-7,  Taff  V.  4,  to  754-64. 

Leased.— Rise :  N.  and  S.-W.  Junct.  3,  to  173-7. 

Debenture.— Rise:  E.  Lon.  (E.L.R.)  Db.  Stk.  2,  to  83-6,  Neath 
"  B"  I,  to  79-81,  Tottenham  and  F.G.  i,  to  101-3.  Fall:  Brecon 
"A"  I,  to  94-6,  Cambrian  "A"  i,  to  93-5,  E.  Lon.  "  B "  2,  to 
18-23,  Gt.  W.  4^  p.c.  I,  to  114-6,  do.  5  p.c.  1,  to  135-7,  N.-Wstrn. 
J,  to834-4j,  N.  Siafis.  i,  to  80-2. 

Preference.— Rise :  N.  Lon.  2nd  2,  to  109-11.  Fall:  Gt.  C. 
1889  3,  to  -6-9,  do.  1S91  4,  to  60-3,  do.  1894  3.  to  45-8,  Gt.  N. 
4  p.c.  Prp.  I,  to  105-7,  Gt.  W.  I,  to  134-6,  N.  Lon.  1866  i,  to  113-5, 
N.  Staffs.  I,  to  78-80,  Taff  V.  i,  to  103-5. 

INDIAN  RAILWAYS.— Rise :    Bomb-iy  Baroda  Stk,  4,  to  90-1, 

5.  Punjab  34  p.c.  Deb.  i,  to  87-9.  Fall  :  Burma  24  p.c.  4,  to 
1085-9J,  E.  Indian  "  B"  ^,  to  23^-4^. 

NATIVE  STATE.— Rise  :  Bengal  Pres.  i,  to  100-2,  Kallikote 
ist  Mt.  I,  to  10025,  Midnapore  Zemindary  i,  to  100-2,  Ramnad 
Raj.  I,  10  100-2,  Sivagunga  i,  to  100-2. 

COLONIAL  RAILWAYS. -Rise  :  Alberta  5  p  c.  Deb.  1,  to 
103-5,  Grand  Trunk  2nd  Pf.  4,  to  964-74.  Fall :  Alberta  Cap.  3, 
to  152-6,  Beira  6  p.c.  2,  to  74-6,  Can.  Pac.  Certs,  i,  to  157-61, 
Mid.  of  W.A.  6  p  c.  Deb.  1,  to  S4-6. 

AMERICAN  RAILWAYS.  —  Fall :  Atchison  Pfd.  i.  to  101-3. 
Chicago  G.W.  Com.  3,  to  20-2,  do.  Pfd   34,  to  42-6,  Chicago  Mil. 
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Consols  (2i  p.c.)  Money 

Do.    Account  (Au^.  4)  . . 

Local  Loans  (3  p.c.) 
London  Countv  (^  p.c.).. 
Metropolitan  Water  Board(3).. 
Transvaal  Loan  (3  p.c.) 
In»lia  3i  p.c.  Stck.  red.  1931    . . 

Do.   3    p.c.  Stck.  red.  1948     .. 

Do.  2*  p.c.  Stck.  red.  1926    .. 

Do.  3J  p.c.  Rupee  Paper 

Argentine  4  p.c.  Rescission     . . 
Brazil  4  p.c.  Rly.  Guarantees.. 
Chilian  4i  p.c.  18S6 
Chinese  5  p.c.  i8gfj,  Gold 

Do.      4ip.c.  iSg8,  Gold 

Cuba  5  p.c.  1904 

Egypt  Unified  4  p.c 

Hunjiarian  4  p.c.  i88r    .. 
Japan  4^  p.c.  (2nd  series) 

Do.  4  p.c.  1905 

Do.  4  P-c.  1910  (£75pd.) 
Mexican  5  p.c.  1899 
Portuguese  3  p.c.  New  . . 
Knssian  4  p.c.  i88g 
Spanish  4  p.c.  (Sealed) 
Turks  4  p.c.  Unified 

Brighton  Ordy.  (zf-^i)  .. 
Do.       Def.  4,  1909)  . . 
Caledonian  Ordy.  (3-3) 

Do.  Def.  (nil-nil) 

Central  London  (3-3) 

Do.  Def.  (2, 1909)    . . 

Chathaoi  Ordinary 
City  and  South  London  (il-ij) 

Furness  (i|)  

Great  Central  Pref 

Do.  Def 

Great  Eastern  (1^-4) 

Gt.  Northern  Pref.  Ord.  (4-4)  . . 

Do.  Def.    (i2,  1909) 

Great  Western  (3J-7) 
Hull  and  Barnsley  (i J-4i) 
Lane,  and  Yorks.  (3i-4i) 
Metropolitan  (i-i) 
Metropolitan  District    .. 
Midland  Pref.  (24-2J)     .. 
Do.     Def.  (i3-3§)       .. 
North  British  Pref.  (3-3) 
Do.  Def.    (i-nil) 

North-Eastern  (5-7)       ..      ' .. 
North- Western  (43-7)    . . 
South-Eastern  Ord.  (J-5) 

Do.  Def 

South- Western  Ord.  (3^-8)      . . 

Do.        Def.  (ig,  1909)     .. 

Atchison  Shares  (61 
Baltimore  &  Ohio  (New)  (6)    .. 
Chesapeake  &  Ohio  (4)  . . 

Chic.  Mil.  &St.  Paul  (7) 

Denver  Shares 

Do.    Prefd.  (5) 

Erie  Shares  

I  lUnois  Central  (7) 
Louisville  &  Nashville  (6-7)    . . 
Missouri  and  Texas 
New  York  Central  (5-6) . . 
Norfolk  and  Western  (4-5) 
Ontario  Shares  (2) 
Pennsylvania  (6-6) 
Reading  Shares  (3-3) 
Soutliern  Pacific  (6) 

Southern 

Union  Pacific  (10} 

Wabash 

Canadian  Pacitic  (7)      ..        ..' 
Grand  Trunk  Cons.  Stk. 
Do.         3rd  Pref, 

Argentine  Gt.  West  (7-5) 
B.  Ay.  Gt.  Southern  Ord.  (6-8) 
B.  A.  and  Pacilic  Ord.  (4-3)     . . 
B.  Ay.  Western  Ord.  (S-6) 
Central  Argentine  Ord.  (7-5).. 

Do.  do.  Def.  (6)     .. 

Central  Uruguay  (5-4)    . . 
Cordoba  Central  Deb.  (4)  (Cen. 

Nth.  Sec.)         

Do.  Income  Db   Stk.  (72/6-20/0) 
Cuban  Central 

Leopoldina  (3j) 

Mexican  Ord.  Stk. 

Do.     ISC.  Prel.  (8-S)    .. 

Do.    2nd  Pref.  (2g-2|) 
Nitrate  Ord.  (3/0-3/0) 
San  Pauio  Brazilian  (12-12)     . . 
L  Miied  ot  Havana  Ord.  (2; 
Coats,  J.  and  P.  (30-351. . 

Do.    pref.  (2ot 


Ill 
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Hi 

73 

25i 
•334 
147 
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"7 
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93 
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83 

88 
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64! 

*'i 

'35 

S4 

I4i 
207 

So 

.4 
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Price 
this  week. 


Bonds  (Gold).— Rise:  Union  Pac.  1Q27  i,  to  107-g.  Fall: 
Atchison  1917  2,  to  108-12,  Chicago  Rock  Island  2002  44,  to  70-5, 
Denver  1955  i,  to  94-6,  Kansas  City  Mex.  i,  to  78-80,  Missouri 
1936  I,  to  S9-91,  New  Y.  Cent.  1934  i,  to  97-8,  Norfolk  and  Westn. 
1944.  3.109^-4.  dt)-  1932  24,  to  99-102,  Norton.  Pac.  Prior  Ln. 
2047  I,  to  72-4,  St.  Loins  and  San  Fran.  1951  3,  to  S0-2,  Southern: 
1949  I,  to  92-4,  do.  1929  3,  to  98-100,  WaDash  3,  to  63-6,  Nat.  of, 
Mex.  1957  4,  to  944-54  p.c. 

Bonds  (bterling). — Kise:  Pennsylvania  1945  4.  to  91-3.  Fall; 
Alabama  New  O.  "  B  "  i,  to  104-6. 


July  30,  1910. 
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FOREIGN   RAILWAYS. 


Rise:  Antofagasta  Pfd.  i,  to  08-100 
do.  4^  p.c.  Deb.  2,  to  105-7,  do.  5  p.c.  I.  to  log-ii,  Araraquara  A 
to  97i-8i,  Armavir  Touapse  i,  to  gSi-'i,  Bahia  lilanca  and  N.W. 
Guar.  I,  to  89-91,  do.  4J  p.c.  i,  to  102-4,  B.A.  Pac.  Ord.  J,  to  gJ-J, 
do.  1st  Deb.  I.  to  103-5,  B.A.G.S.  4  p.c.  Deb.  i,  to  102-4,  B.A. 
Wcstn.  4i  p.c.  Pf.  J,  to  109-J,  Cartagena  (Col.)-fe,  to  15-32-17-32, 
do.  Mt.  4,  to  74-5,  Cent.  Argentine  4  p.c.  Kos.  Scrip  J,  to  75*-6J, 
Colombian  (Nat.)  Customs  i,  to  68-70,  Cuban  Cent.  6  p.c.  Deb.  i, 
to  104-6,  Entre  Rios  Ord.  i,  to  41^-24,  Kansai  i,  to  98-9,  Piraeus 
Athens  5  p.c.  Bds.  i,  to  92-4,  San  Paulo  Pf.  i,  to  115-7,  do.  si  p.c. 
Deb.  I,  to  125-7.  do.  5  p.c.  i,  to  114-6,  Santa  Marta  i,  to  95-7, 
Swedish  Cent.  Deb.  i,  10  99-101,  Vera  Cruz  Term.  4,  to  1014-21, 
Villa  Maria  and  Ruf.  Guar,  i,  to  87-9,  do.  Deb.  i,  to  93-5,  Westn.  of 
Havana  Deb.  1,  to  106-8.  Fall :  Argentine  N.E.  Stk.  |,  to  40-1,  Bil- 
bao River  J,  to  9}-J,  Cent.  Argentine  3J  p.c.  Cent.  Deb.  i,  to  85-7, 
I  Colombian  Nat.  ist  Mt.  i,  to  84-6,  do.  2nd  Mt.  4,  to  457,  do.  1908 

i  Cus.  Guar.  2,   to   70-2,   Colombian  Northn.  J,  to  79  80,  Cordoba 

^m  Cent,  ist  F'f.  3,  to  102-4.  do.  2nd  Deb.  i.  to  96-8,  Gt.  North  of 
^■1  Colombia  2,  to  64-6,  Guayaquil  5  p.c.  i,  to  44-5,  do.  Op.c.  3,  to 
^■l  82-4,  Inter,  of  Mex.  ist  Pf.  i,  to  91-2,  Mexican  6  p.c.  Deb.  i,  to 
^Ml  140-2,  Mexico  N.W.  i,  to  82-3,  Paraguay  Cent.  5  p.c.  Deb.  J,  to 
IV*  444-5i  Koyal  Sardinian  Obs.  Ser.  "  A  "  J,  to  14-5,  Salvador  Ord. 
r»  j,  to  2-J,  Uruguay  Northn.  Pfd.  i,  to  28-30,  Zafra  and  Huelva  i, 
to  5J-6. 

BANKS  AND  DISCOUNT.— Rise:  Bk.  of  Vict.  J,  to  5-J.  Fall : 
A«ric.  of  ICgypt  3  J  p.c,  Stig.  4,  to  89^-904,  Ang. -Egyptian  i.  to  I2j-|, 
Bk.  of  Africa  i,  to  64-7,  Capital  and  Counties  ^,  to  324-3.  Eng-. 
Scottish  and  Aus.  i.  to  i.ii'-3j,  Ind.  of  Japan  Bds.  J.  10  104-5, 
Lon.  Ctv.  and  Westminster  \,  to  21-4,  Lon.  Jnt.  Stock  J,  to  274-8, 
Nat.  of  Kgvpt  J,  to  20-4. 

BREWERIES  AND  DISTILLERIES.— Rise:  Benskins  ist.  Db. 
I,  to  49-52,  Hall's  Db.  I,  to  76-9,  Savill  Bros.  2,  to  95-8,  Threlfall's 
Ord.  jg.  to  Ifr-i  fj.  do.  Mt.  Db.  i,  to  78-82,  Worihingtoii  ■'  B  "  Pf. 
A.  'o  5B-7i-  Fall :  Arnold  Perrett  Pf.  i,  to  2-4,  Arrol  (Arch.)  Pf.  J,  to 
1(1-8,  City  of  London  Ord.  i,  107-11,  Denver  U.,  ist  Mt.  i,  to  68-73, 

IEadie  Pf:  },  to  5-4,  Eldridge,  Pope  i,  to  77-9,  Emerald  and  Pbcenix 
il  i.  to  J-il,  Mackehon  i,  to  64-8,  Meux's  Pf.  i,  to  14-2,  Noakes  Pf. 
I'  J,  to  28-^,  Smith,  Garrett  Pf.  4.  to  12-3.  Watney,  Combe  Ord.  i, 
■  to  13-6,  do.  Deb.  i,  to  56-9,  Wolverhampton  Ord.  J.  to  7«-8J. 
I  COMMERCIAL,  INDUSTRIAL,  Ac-Rise:  Apollinaris  Irred. 
I  1,  to  69-72,  Assam  Rlys.  "  B"  Dfd.  J,  to  3JI-4,  Borax.  Pfd.  n'j,  to 
B,  .5J-<5,  do.  44  p.c.  Db.  4,  to  1074-94,  Cantareira  Water,  &c.,  i,  to 
P  100-2,  Carlton  Hotel  Ord.  -fe,  to  ^-^,  "E.G."  Powder  .^,  to 
*  2g-g,  Eastmans  Ord.  ,1),,  to  ||-i,  Eng.  Sew.  Cott.  ist  Mt.  I,  to  99- 
■  loi,  Gordon  Hotels  Pf.  i,  to  64-7,  Henry  (A.  and  S.)  i,  to  Hi-fxd, 
Ilford  Ord.  1-32,  to  g-J,  do.  Pf.  li,  to  ^■^,  India  Rubber  and 
■  Telegh.  I>f.  J,  to  104-I,  Mandleberg  (].)  Ord.  i,  to  i\i-li,  Maza- 
■wattee  Ord.  ^,  to  i%-A.  Mellin's  Food  for  Aust.,  &c.,  1-32,  to 
^*-^,  Millar's  Karri,  &c.,  Mt.  Db.  2,  to  99-102,  Owen  (Wm.)  Mt. 
Db.  34,  to  78-82,  Paquin  Ord.  ■^.  to  i^-^.  Pears  (A.  and  F.)  Pf. 
i,  to  123-13J,  Rio  de  Jan.  Flour,  &c.,  J,  to  2g-J,  Savoy  Hotel  7  p.c. 
Pf.  J,  to  6^i■7i,  Spillers  and  Bakers  Pf.  J,  to  13}-},  V.  Cold  Storage 
Db.  I,  to  92-5,  W.  Can.  Flour  4,  to  107-9,  Williamson  (H.)  Pf.  i, 
to  2-4,  Wouldham  Cement  Pf.  4,  to  44-5,  Wyraan  -{g,  to  ij-iJ. 
Fall:  Assoc.  Portld.  Cement  Ord.  ^,  to  1^^-+?,  do.  Pf.  ^,  to 
*H-iff.  do.  Mt.  Db.  I,  to  82-5,  Belbize  Motors  ^'i,  to  iJ-J,  Bengal 
Mills  4,  to  64-74,  Brit.  Oil  and  Cake  Mt.  Db.  4.  to  90-2,  Canada 
Cement  7  p.c.  i,  to  83-5,  Carlton  Hotel  ist  Mt.  1,  to  94-6,  Chinese 
Enging.  Ord.  .^,  to  127-32 — 31-32,  Clay  and  Bock  Mt.  Dbs.  3,  to  79- 
84,  Devas  Routledge  J,  to  24-3,  Dunlop  Tyre  Ord.  •^,  to  ift-ti. 
Fine  Cott.  Spinn.,  &c.,  Ord.  ^,  to  14-i,  Gordon  Hotels  Ord.  i,  to 
^^■Si.  Gramophone  Ord.  J,  to  i^jj-^,  Harrods  Ord.  ^,  to  4J-5J, 
Hovis-Bread  Ord.  .^5,  to  i-j,  Internatl.  Harvester  Com.  5,  to  92-4, 
Knight  (J.)  Ord.  1-32,  to  i  3-32 — 7-32,  Kyshtim  i,  to  98-100,  Lever 
Bros.  "B"  Pfce,  J,  to  iig-J,  Lyon  (J.)  Ord.  ^.  to  5{i-^,  "  Moss" 
Emp.  Pf.  4,  to  34-8,  New  Darvel  Bay  Tobacco  ^.to  Ij-i^,  Nobel 
Dyna.  Ord.  i,  to  16J-17I,  do.  Warr.  J,  to  17-4,  N.  Borneo  Trading 
^,  to  i-J,  Ogilvie  Flour  10,  to  125-30,  Palace  Theatre  ■^,  to  |-i, 
Pawsons  and  Leafs  £6  pd.  ^,  to  2j^-3^,  PiUsbury  'W.  Flour 
Mt.  Dbs.  3,  to  95-9,  Rosario  Drainage  2nd  Db.  i,  to  78-80, 
Rover  ^'g,  to  |-^J,  Salinas  of  Mex.  i,  to  64-6,  Schweppes  Dfd.  1-32, 
to  i-h,  U.  Kingdom  Tea  J,  to  1J-2J,  U.  Lankat  Plant.  ^,  to  4-J, 
Waring  and  G.  Pf.  i,  to  J-ig.  do.  Irred.  Mt.  4,  to  50-5,  Whiteley 
(W.)  Ord.  ,-,.  to  A..L. 

ELECTRIC  LIGHTING  AND  POWER.-Rise:  Bournemouth 
and  P,  2nd  Pf.  fi,  to  loJ-J,  Edmundson's  ist  Mt.  i,  to  75-8,  Mexi- 
can E.  L.  J,  to  85-6  p.c,  Monterey  Rly.,  &c..  J.  to  goj-ij, 
Shawinigan  ist  Mt.  i,  to  106-8  p.c.  Fall:  Calcutta  Ord.  i,  to 
6^-5,  Canadian  Genl.  Com.  i,  to  103-7,  Madras  E  S.  i.  to  24-3, 
Metrop.  E.  S.  Ord.  J,  to  3-4,  Mexican  L.  and  P.  Pf.  5,  to  101-3, 
Shawinigan  Cap.  4.  to  954-74.  Vict.  Falls  and  Trans.  (808,001 — 

I  1,708,000)  .fe,  to  }|-i|. 
K  FINANCIAL,  LAND.  AND  INVESTMENT.-Rise:  Deb.  Corp. 
^•Ord.  I,  to  60-2,  Forestal  Land  1-32,  to  2ij  -^jv,  Melbourne  Tst.  1-32, 
•°  A"8.  N.Z.  Loan  and  Merc.  3rd  Dtb.  3J,  to  97-9,  Port  Madryn 
J,  to  2§-J,  Tst.  and  Loan  of  Canada  J,  to  Cji  J.  Fall  :  Anglo- 
French  Ex.  Pfce,  1-32,  to  29-32 — 31-32,  Brit,  ^^olumbia  Fruit  Lds. 
I's,  to  li-J,  Mex.  Irrig.  Loan  J,  to  99-4  pc,  Canadian  Northern 
Prairie  Lds.  ^j,  to  2|^«-^j,  Car  Tst.  Realisation  Inc.  Bds.  i,  to 
J4-6,  Deb.  Corp,  Pfce,  i,  to  86-9,  Hudson's  Bay  ij.  to  96-8,  Java 
nv.  Loan  and  Agcy.  J,  to  g-i,  N.  Coast  Ld.  Pref.  ^,  to  ii'^-^, 
■'ekin  Synd.  li,  to  2oJ-i,  do.  Shansi  Shrs.  J,  to  i  23-32 — 25-32, 
'eru  Corp.  4,  to  loj-iij,  do.  Pfce.  |,  to  38-I,  Santa  F<S  Ld.  ^,  to 
■fii-i'',;.  Transvaal  Est,  and  Develop.  1-32,  to  |-ft.  Trustees  Exors, 
and  Sec.  Old.  i,  to  So  2,  W.  Canada  Hj.  to  iJ-J. 

FINANCIAL  TRUSTS.— Rise:  Atlas  Pfce.  4,  to  744-6J,  Colonial 

iecs.  Dfd,  1,  to  97-9,  Gas.  Water,  and   Gen.   Inv.  Pfd.  i,  to   24-6, 

ilobe  Teleg,  and  Tst.    Pfce,  J,    to   13-4,   Govts.  Stk,  and  Other 

Sees.  2nd  Deb.  i,  to  101-3.  Guardian  Inv.  Pfd.  4>  to  97494.  Invest. 

Tst.   Defd.  1,  to  185-S,  London  Tst.  Pfd.   i,  to  HI-3,  Melbourne 

City  I'rops.  i,  to  -'{{g,  do.  Deb.  i,  to  71-4,  Merchants'  Ord.  i,  to 


I 


115-7,  do.  Ffce.  I,  (094-6,  Trust  Union  Ord.  ),  to  io-{.    Fall: 
For.  Amer.  and  Gen.  Defd.  2,  to  103-5,  Lon.    Scot.  Amer.  Pfd.  i. 


to  101-3.  do.  Dfd.  I,  10  126-8,  New  Oil  Props,  -if,  to  H-i^,  Ry. 
Inv.  Defd.  4,  to  124-13A,  Rhodesia  Rys.  Tst.  1-32,  to  |-f .  Rubber 
Plants.  Inv.  4,  to  2J-4,  Stk.  Convers.  N.  Eastern  ist  Charge  Pfd. 


I,  10  64-6. 

0A8. — Rise:  Bromley  and  Grays  "A"  Ord.  1,(0119-21,  do. 
•'  B  "  Ord.  I,  to  89-91,  do.  "  C  "  Ord.  i,  to  106-8,  Sth.  Metrop. 
Ord.  4.  to  121-3,  Tottenham  and  Edm.  "  A  "  Stk.  6,  to  139-41,  do. 
"  B"  Stk.  I,  to  1 14-6.     Fall:  Continental  U.  Ord.  24,  to  89-91. 

INSURANCE.  Rise:  Employers'  Liability  4,  to  124-13,  Eng. 
and  Scott  4,  to  8-J,  Equity  and  Law  i,  to  244-5.  Lond.  Assce.  4.  to 
474-84.  Fall :  I..on.  and  Lanes.  Fire  4,  to  234-44,  Provident  Clerks 
4,  to  12-3. 

IRON,  COAL  AND  STEEL.— Rlia  :  Dominion  },  to  93i-7i.  S. 
Durham  Ord.  1-32,  to  H'lS.  Stewarts  and  Lloyds  Pfd  Ord.  5,  to 
204-14,  Vickers  3rd  Deb«.  *.  to  104-6.  Fall  :  Babcock  and  Wiicox 
Ord.  4.  to  5}-4.  Beardmore  (Win.)  i,  to  92-5,  Canada  Iron  4,  to 
102-4,  Dunderlaiid  Pf,  -,i,  to  ^-A.  do.  Deb,  2,  to  23-8,  Fraser  and 
Chalmers  Ord.  4,  t0  34-|.  Guest,  Keen  Ord.  1-32,  to  3ff^.  Horden 
i.  to  iij-l.  Lake  Superior  Bds.  4,  to  87-9,  Rhymney  Mt.  Dbs.  i,  to 
96-8,  Thornycroft  Pref.  ^,  to  ^-jj,  U.S.  Steel  Com.  2j,  to  69-4,  do. 
Bds.  4,  to  107-9  Weardale  Preld.  Ord.  1-32,  to  27-32— 31-32. 

NITRATE.— Rise  :  Alianza  J,  to  8J-9I,  Pampa  Alta  Deb.  i,  to 
95-7.     Fall:  Lilita  Deb.  i,  to  64-8,  Santiago  i,  105-4. 

OIL.— Rise:  Bibi-Eybat  1-32,  to  5-32— 7-32.  Fall :  Ass^m  j,, 
to  -fj-^,  Burmah  Ord.  4.  to  3f-4,  Commonwealth  Deb.  i,  to  90-3. 
Pacific  A.  to  J-J,  Russ.  Pet.  "  B  "  Deb.  34,  to  60-5,  "  Shell  "  Ord, 
i.  '°  4;g-iJ.  Spies  ■^,  to  i  3-32—5-32. 

SHIPPING. -Rise:  Amazon  4,  to  10-4,  Argentine  Nav.  Deb.  }, 
to  98A-1004.  Ellprman  Lines  Ord.  J,  to  SJ-gJ,  Kbedivial  Mail  -fg,  to 
■^-^"do.  Pref  i,  to  3j-i,  N.Z.  Shipping  4,  to  loJ-J.  Union  of 
N.Z.  4,  to  iJ-J. 

TEA,  COFFEE  AND  RUBBER.— Rise :  Dimbula  Valley  Pref. 
4,  to  6-i,  Dooars  Ord.  -^g.  to  3I-44,  Doom  Dcoma  4.  to  18-19, 
Dumont  Coffee  Prefce.  J,  to  gj-g,  Lungla  },  to  12-4,  Nedeem  J,  to 
17-4,  Rajawella  Deb.  i,  to  95-7,  Singlo  Ord.  J,  to  qii.  Fall: 
Assam  i,  to  48-50,  Eastern  Prod,  and  Est.  4.  to  3-J,  Gen.  Ceylon 
Rub.  and  Tea  J,  to  34-.?.  Malacca  Rub.  Deb.  6,  to  125-30. 

TELEGRAPHS  AND  TELEPHONES.- Rise:  Anglo-Amer. 
Defd.  J,  to  25I-:?,  Commercial  Cable  Deb.  4.  to  83J-54.  Eastern 
Pfce.  I,  to  84-6.  Fall:  Gt.  Northern  J,  to  29^-30},  Montevideo 
Teleg.  1-32,  to  27-32 — 31-32.  N.Y,  Telephone  Bds,  4,  to  98-9. 

TRAMWAYS  AND  OMNIBUS.-Rlse  :  Brisbane  Ordy.  i,  to 
6J-i,  City  of  B'ham.  Pfce,  J.  to  4j-5i.  Elect.  Tract,  of  Hongkong 
Debs.  I,  to  7982,  Havana  Elect.  Ry.  Bds,  14,  to  96-9,  Isle  of 
Thanet  Pref.  tV.  to  i^-^,  Mexico  Trams  ist  Mort.  Bds.  J,  to 
989  p.c.  Para  Pref.  ^,  to  5-^,  Southern  of  B.  Aires  Debs,  i,  to 
95-8.  Fall  :  L.G.O.  Ord.  2,  to  30-5,  do.  Pref.  4,  to  64-74.  Mexico 
Trams  3j,  to  119-21,  Para  Ord.  ^,  to  6^-Yi,  Provincial  Prefce.  4, 
to  94-104,  Rio  de  Janeiro  2,  to  90-2,  do.  50-yr.  Bds.  4,  to  87-8,  Sao 
Paulo  44,  to  140-2. 
WATERWORKS.- Rise:  Montreal  Bds.  i,  to  92-4. 


LONDON    PRODUCE  MARKETS. 

Sugar. — With  a  steady  demand  from  consumers  a  fair  clearance 
was  effected  this  week,  and  general  stability  governed  the  market. 
All  foreign  white  sugars  are  held   for  very   stifT  prices   while  in 
limited  supply,  and  demand  therefore  is  still  thrown  upon  British 
refined,  a  condition  of  affairs  for  which  this  campaign  has  been 
notorious    Hamburg  stocks  are  slightly  higher  on  the  week,  though 
considerably   under   those  of  last   year.     However,  same   do   not 
interfere  with  the  market  (not  at  present,  at  all  events),  as  it  would 
appear  that  the  bulk  comprises  the  raw  product,  and  which  is  held 
up  against  contracts  that  mature  next  month.     New  crop  positions 
of  beet   hardened  in    face    of    the  continuance    of    unfavourable 
weather  in  Western  Europe,  also  the  absence  of  offers  on  the  part 
of  fabricants  and  good  speculative  support  accorded.     Later,  how- 
ever, a  subdued  tone  set  in  on  realisations.     It  remains  to  be  seen 
whether  the  higher  level  of  prices  will  induce  further  selling  by 
factories,  who,  by  the  way,  disposed    of    liberal  quantities  at  less 
money  some  little  time  back.     Estimates    of    Java  crop  naturally 
vary  somewhat,  but  a  shortage  against  last  year  is  admitted  on  all 
sides.  A  decrease  of  10  per  cent,  appears  to  be  within  the  bounds  of 
reason,  and  this,  even  after  allowing   for  about  an  8  per  cent,  in- 
crease in  plantings.     Meantime  more  trade  than  usual  has  taken 
place  with  the  UK,,  as  prices  obtainable  in  the  American  market 
so  far   have  not  been   correspondingly  attractive.     Therefore  the 
contention  expressed  in   some  quarters  as  to  America  having  to 
come  to  Europe  for  heel  in   about   October  or  November  in  order 
to  fill  any  gap  calculated  to  be  brought  about  by  failing  supplies  in 
Java  appear  to  be  justified.     A  sustaining  factor  in  the  situation  of 
new  crop  is  to  be  found  in  the  fact  of  stocks  haviug  to  be  put  upon 
a  safe  level,  as  same  are  unusually  depleted  and   bid  fair  to  be  at 
vanishing  point  by  the  time  uew  sugars  become  available.     By  this 
it    will    be    seen    that    the    market   is  very  sensitive  to  weather 
influences.     Of  home  refined,  Tate's  No.  i  cubes,  22s.  gd.;   No.  2, 
22s.  ;  and  Lyle's  yellow  crystals,  19s.  6d.     Cane  firmer  for  grocery 
crystallised,     St.  Lucia  sold  i8s.  gd.  to  19s.  and   Trinidad   19s.  to 
19s.  3d.     Ready  parcels  of  German  granulated  dooe  16s,  lo^d.  to 
i6s.    ii^d.;    August,    16s.    iijd.  to    i6s.    lojd,  ;    and    October, 
13s,    iijd,    to   13s,    lojd.,  f  0,5.     August   beet  sold,   14s.   lod.  to 
14s,  8d.  and  14s.  lojd. ;  September.  13s.  iid.  to  135.  lod. ;  October. 
IIS.  lojd.  to  IIS.  8d. :  and  .May,  12s.  to  iis.  9|d.  and  lis.  to|d., 
f.o.b, 

Gldcose  again  stronger,  while  influenced  by  the  market  for 
maize.     English  and  American  liquid  quoted  lis. 

Coffee.- Supplies  submitted  to  auction  are  on  a  small  scale, 
and  with  sustained  competition  prices  secared,  exhibited  a  firm 
tendency.     Nothing  Iresb  occurred  with  regard  to  the  Brazilian 
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crops,  and  a  quiet  tone  pervaded  the  future  delivery  market,  while 
rates  eased.  Santos,  September,  sold  33s.  6d  ;  December,  34s. 
to  33s.  ioJd.»  and  34s.;  and  March,  34s.  4jd.  to  33s.  7jd.,  and 
34s-  3d. 

Cocoa.— In  auction.  Ceylon  met  a  good  demand,  and  values 
moved  against  buyers.  Other  kinds  slow,  but  steady.  In  fact, 
supplies  were  really  too  small  to  form  reliable  quotations.  Fair  to 
good  bold  red  Ceylon  sold,  64s.  6d.  to  b6s   6d. 

Tea. — Indian  offerings  this  week  consisted  chiefly  of  new 
season's,  which  showed  moreattractivequality.  Good  competition 
prevailed,  and  full  to  rather  dearer  prices  were  obtained.  Ceylon 
auctions  passed  off  with  a  good  inquiry  tor  all  desirable  grades  at 
fully  steady  prices,  but  common  sorts  were  somewhat  irregular 
and   occasionally   rather   easier.     Java   sales   passed    off  steadily. 


CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK  ENDING   JULY  29. 


Last 
Week. 


This 
Week 


Sugar— per  cwt.,: 
duty  i/io,  98% 
polarisation 

Tate's  Cubes,  No. 


Ditto,  No.  2. .     .. 

Fine  granulated. . 

Lyle's  granulated 

German  granu- 
lated, iirst  macks 
f.o.b 

GermanCubef.o.b. 

French  Cube  f  o.b. 

Crystallised,  West 
India 

Beet,  88%  f.o.b... 

Tea— per  lb.,  duty 

5d.  lb. 
Iitdlan  Pekoe 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe    Souchong 
Ceylon  Pekoe     . . 
Broken    , , 
Orange     ,, 
Broken    ,, 
Pekoe  Souchong 
China — 
Keeinuns      ,.     ,. 

Cocoa  —per  cwt 

duty  id.  per  lb. 
Trinidad—  per  cwt 
Grenada 
West  Africa. 
Ceylon  Plantation 
Guayaquil  Ariba. . 
Coffee— per    cv/i. 

duty  ijd.  per  lb 
East  India    . .     . . 

Jamaica 

Costa  Rica  ..  . . 
ProvisionB— 

Butter,  per  cwt 
Australian  finest 
Irish  Creameries 
Dutch  ditto  ..  . . 
Russian  finest  . . 
Normandy  baskets 
Danish  finest 
Brittany     rolls  — 

doz.  lb.      ... 
Bacon— per  cwt. 

Irish      

Continental . .  . 
Canadian  . .  . 
American      . .     . 


£    8.    d. 


I    I    1* 

3/45-21/45 


£   s.    d. 


2  9 
2  3 
I     lA 

20/4j-2l/4i 


o  16    9I 

0  18    9I 

1  o    7i 

17/6-^0/6 
0  14  10^ 


d. 

o  6  ■ 


o  6|-2  6 

o  6i-2  6i 
o  5?-o  9 
o  6fi~  10 
o  63-  10^ 
o  63-  uj 
07-13 
o  5  -0  7J 


0  II-  2  I 


32  0-62  o 
47  0-53  o 
46  D-49  o 
56  0-72  o 
63  0-70  o 


52  0-62  0 
47  0-53  o 
46  0-49  o 
56  0-72  o 
63  0-70  o 


44  o-  98  6 
40  0-115  6 
42  o-  75  o 


100/-104/ 
106/- 1 08/ 
I 06/- 108/ 
98/- 102/ 
98/- I 04/ 

10  0-13  0 

82  0-86  o 

78  0-84  o 
71  o-bi  o 
74  0-77  0 


Hama>-per  cwt, 

Irish       

Canadian  . .  . . 
American     ..     . . 

Cheese— per  cwt. 

Edam     

Canadian      ..     .. 

Gouda    

Engiibb  Cheddars 
Wilis  loaf  .,  .. 
New  Zealand 

Rice—  Rangoon— 
open  charier, 
new  crop,  per 
cwt. 

Moutmein     ..     .. 

Bassein 

SaigoD  c,  f.  andi 


108/-1J4/- 
80  0-92  o 
60  0-93  o 


36  0-59  0 

53  0-55  0 
32  0-56  0 
64  0-76  o 

00-00 

54  0-57  0 


d.   s.d 

7  ii-7    4i 

nom. 
7 
6 


4I-6  1 01 


o  16  nj 

19/  -19/1I 

107^ 

1 7/5-20/6 
o  14    9 


Last 
Week. 


This 
Week. 


i  a  n 


47  o-  93  6 
40  0-115  6 
42  0-  75  o 


I02/-104/ 

106/-ICJ8/ 
106/- I 08/ 
98/-102/ 
98/- 104/ 
113/-115/ 

10  0-13  o 

82  0-86  0 
78  0-84  o 
71  0-81  o 
74  0-77  o 


108/- II 4/ 
80  o-  92  c 
60  o-  93  o 


36  0-59  o 
54  0-57  o 
32  0-56  o 
64  0-76  o 
00-00 
54  0-57  o 


s.  d.  s.  d 

7    ih-7  4i 

nom, 
7    ii-7  41 
6  4J--6  loi 


Eggs— per  120. 
French  . .  . . 
Italian  ..  .. 
Danish  . .  . . 
Wool— per  lb. 
A  u  s  t  r  a  li  — 

Scoured  Merino 
Scoured  Cr'ssbr'd 
Greasy  Merino  .. 
Greasy  Crossbred 
New  Zealand 
(scoured)  Merino 
Greasy  Crossbred 
Cape  snow  white 
River  Plate  greasy 
Indiarubberp.lb 
Para,  fine  hard  . . 

Spot       

Iron— per  ton. 
Cleveland,  cash .. 
Goal— per  ton. 
Durham,  best     .. 
Seconds        . .     .. 
East  Hartlepool.. 
Seconds       . .     .. 
Steams,  best 
Seconds       . .     . . 
Load— per  ton. 
English  Pig. .     .. 
Fore'K"  soft. .     . . 
Quicksilver— per 

bottle  first  hands 
Spelter — per  ton. 

O.B 

Tin— per  ton. 
English  Ingots  . . 

Do.     bars 
Straits  cash  . .     . . 
TinPlates,perboTt 
Copper— per  ton, 
English,     Tough, 

per  ton      . .     . 
Best  Selected     . . 

Sheets 

Standard      . .     . . 
Jute— per  ton. 
j  Native   firsts    for 
sh'pm'tAug.-Sep 

'  Oils— 

I  Lluseed.per ton.. 

[Rape.ref.EngUsh, 

casks  

Brown      English, 

naked 

Cott'n  Seed.crude 
Ditto,  rtfiiied  .. 
Petroleum  Oil, per 

8  lbs. 
Water  White      . . 
Oil  Seeds.Linseed 
Calcutta- per  410 

lbs,  afloat 
Rape,    Cawnpore, 

brown,      June 

July 

Tobacco  —  duty, 

unmanufactured 

3/8,  4/ii  per  lb. 
Maryland  &  Ohio 

per  lb.  bond    . . 
Viiginialeat. . 
Kentucky  leaf    ,, 

Latakia 

Havana 

Manila 

Cigars,  duty  7/- lb 
Timber— Wood. 
Dantsig     and 

Memel  Fir,  per 

load   . . 
Indian  Teak 


s.  d.  s.  d. 
9  0-12  6 
9  0-10  o 
8  &-10  6 


o  5i-r  6 

0  S  -I  2 

1  8  -2  oj 

0  6J-1  i^ 

1  6  -2  oJ 
o  6J-1  o| 

£    s.d. 

o    9    44 

2    8  10 


s.  d.    s.  d. 
9  o  -12  6 

89-99 
8  6  -10  6 


0  16 

0 

0  15 

0 

nom 

nom 

0  10 

0 

0    9 

0 

13    0 

0 

12    12 

6 

8  15    0 
22    7    6 

[1474- USJ 

,I4»J-I49* 

149    5    o 

13  3  up 


C58^;C59^ 
£59  -i59* 
69    o    o 

54  II    3 


13  17    6 
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General  trade  in  new  season's  China  moved  slowly,  provincial 
buyers  not  responding  very  freely.  On  the  other  hand,  however, 
sellers  show  a  firm  tront.  Ningchow  sold,  jd.  togd.  ;  Keemuns, 
iid.  to  IS.  id.,  with  finer  grades  is.  4d.  to  is.  6d.  Panvongs  sold, 
8d.  to  gd. 

Spice.— Pepper  tended  in  favour  of  holders.  Fair  black  Singa- 
pore on  spot  quoted  4T^d.  August-October  shipment  sold  3g-d. 
to  3  23-32d. ;  October-December,  s^Jd.  to  3Jd.  ;  January-March, 
3^d.  to  4d.,  c.f.  and  i.  Fair  white  Singapore,  spot  quoted  6jd. 
August-October  shipment  sold  6  i9-32d.  to  ejj-d. ;  October-Decem- 
ber buyers,  ejd.,  c.t.  and  i.  Cloves  opened  firmer,  but  closed 
easier.  Zanzibar,  August-October  delivery  quoted  5^d.  January- 
March  sold  6d.  to  6id.,  closing  6-^d.;  September-November  and 
January-March  shipment  done  6d.,  closing  sjd.,  c.f.  and  i. 
Auctions  were  very  small  and  proceeded  slowly. 

Rice  steady  on  the  part  of  shippers,  but  slow  of  sale.  Rangoon 
bran,  September-November,  sold  97s.  ed   ex  ship,  Liverpool 


Jute. — With  both  buyers  and  sellers  alike  showing  certain 
reserve,  the  market  denoted  a  quiet,  steady  tone.  No  arrangement 
has  betn  arrived  at  so  far  with  substitute  balers  on  the  subject  of 
home  guarantee.  Native  first  marks,  August,  sold  £1^  17s.  6d.  to 
;^I4  2s.  6d.,  and  September  /13  15s   to  ;^I4. 

Hemp. — Manila  in  poor  support,  and  rates  easier  on  the  week, 
the  addition  of  some  25,000  bales  to  total  receipts  to  date  assisting 
the  downward  move.  F.C.,  October-December,  done /20  12s.  6d. 
to  ;^20  7s.  6J.  ;  G.S.,  June-August,  /195s.  to  /19  ;  ditt)july- 
September,  ;^I9  los.  to  /19  5s.  The  market  for  New  Zealand 
ruled  dull.     Fair,  June-August,  sold  ;f2i  5s. 

Shellac. — Spot  marked  quiet,  but  firm,  in  spite  of  the  forwird 
position  being  subject  to  a  good  deal  of  irregularity.  Fair  free 
T.N,  quoted  88s.  For  future  delivery,  T.N. ,  August,  sold  88s.  to 
85s.  6d.  and  bgs.  ;  October,  89s.  to  86s.  6d.  and  89s.  6d, ;  Decem- 
ber, 91S.  to  87s.  6d.  and  92s. 

GiMBiER  firm,  though  quiet,  and  cases,  August-September, 
quoted  28s.,  c.f.  and  i.,  delivered  weights. 

Copra  quiet,  owing  to  sellers  adopting  more  reserve  and  de- 
manding higher  rates  Manila  to  Marseilles  quoted  /23  3s.  gd  ; 
F,M.,  Straits,  ^'23  15s.;  and  South  Sea  to  London,  ^23  12s.  6d  , 
c.f.  and  i. 

RnBBER.— Market  generally  quiet,  with  prices  lower  and  attend'  d 
by  some  irregularity  for  Para.  Fine  hard  spot  now  quoted  gs.  ojd. ; 
August-September  sold  gs.  3id.  togs.  5d.  and  gs.  i«d.  ;  and  ball, 
August-September,  sold  6s.  24d.  to  6s.  ijd.  About  190  tons  planta- 
tion offered  in  auction  met  with  lower  bids,  but  importers  meeting 
the  market  the  bulk  sold  at  6d.  to  is.  decline,  and  in  the  case  of 
smoked  sheet  the  deprtciation  averaged  lod.  to  is.  4d.  per  lb. 
Smoked  sheet  reached  gs.  ojd. ;  sheet,  rough  to  fine,  7s.  lod.  to 
83.  6d. ;  pale  crepe,  8s.  4d.  to  8s.  8d. 

Wool. — The  market  since  the  auctions  ruled  steady.  Public 
sales  closed  5  to  7 J  per  cent,  lower,  compared  with  final  rates  of 
previous  series,  regarding  inferior  merino  in  the  grease,  be:ter 
qualities  being  steady.  Scoured  distinctly  lower,  as  much  as  10 
to  15  per  cent,  decline  being  noticed  in  the  case  of  faulty  parcels. 

Drugs. — In  auction,  cardamoms  sold  steadily.  Ceylon  Mysore, 
bold  palish  to  pale,  2S.  2d.  to  2s  6d. ;  good  pale  bold  and  medium, 
2s.  to  2s.  2d  ;  small  palish,  is.  jd.  Rhubarb,  high-dried  Shensi 
medium  flat,  is.  2d.     Cape  aloes  soft  and  drossy,  27s.  to  31s. 

Metals. — C ipper  :  Depressing  reports  cabled  from  Wall  Street. 
further  liquidations,  and  realisations,  chiefly  of  early  dates,  led  to 
a  gradual  decline  until  Tuesday,  standard  cash  settling  down  at 
£53  18.S.  gd.,  three  months  £5^  lis.  3d.,  but  a  rally  set  in  since  on 
active  covering,  occasioned  by  news  from  America  respecting  renewed 
probability  of  a  reduction  in  the  output  by  leading  producers. 
After  irregular  movements,  the  above  dates  by  Thursday  evening 
session  stood  finally  at  ^55  and  £56.  Tin,  while  irregular,  has. 
been  steadily  maintained  as  a  rule,  with  a  fair  amount  of  specula- 
tive buying  and  consumptive  support.  After  slight  fluctuations  in 
a  downward  direction.  Straits  for  cash  by  the  middle  of  the  week 
closed  at  £149  5s.,  forward  /150  5s.,  Thursday's  final  rates  being 
/'i4g  and  £150.  A  sale  of  Banca  was  held  at  Amsterdam  this, 
morning,  averaging  about  /150  5s.  per  ton  in  Holland,  being  fully 
up  to  expectations.  Lead  slightly  easier.  Foreign  ^12  lis.  3d.  to 
/iz  15s.,  as  to  position.  Spelter  firmer.  Ordinary  brands,  July, 
;f22  I2S.  6d.     Iron  steadier. 

Oils. — Linseed,  spot,  pipes,  ^^38  5s. ;  barrels,  ;^38  los.  Hull, 
naked,  spot,  ^37  5s.  Rape,  ordinary  brown  naked,  spot,  £2$  los. 
Cotton,  crude,  spot,  ^'34 ;  refined,  sweet,  ^37  los. ;  ordinary  pale, 
/30  los.  Cocoanut:  Ceylon,  spot,  ^42;  Cochin,  ;^4g ;  Soya, 
naked,  spot,  ;f2g  los.  to  /30  5s  ,  as  to  make.  Palm,  Lagos,  spot, 
^32  los.  Turpentine,  American  spirits,  on  spot,  50s.  per  cwt. 
Rosin,  common  strained,  spot.  Petroleum:  American,  jjd  to 
6Jd.  ;  Russian,  5jd.  to  sfd.  per  gallon. 

Linseed  generally  quiet,  but  prices  on  balance  are  somewhat 
firmer.  London:  Calcutta,  spot,  66s.  ;  afloat,  65s.;  July-August, 
66s.  ;  August-September,  65s.  3d.  ;  September-October,  663.  3d.  ; 
La  Plata,  spot,  63s. 

Rapeseed  slow  and  easier.  Ferozepore,  July  August,  39?.  gd.; 
brown  Cawnpore  ditto,  3g>i.  3d.  ;  yellow  Guzerat,  July-August, 
42s,  gd.;  yellow  Cawnpore  ditto,  41s.  gd. 

Cottonseed  firmly  he'd.  London  :  Egyptian,  spot,  ex  ware- 
house, ;f  10  ;  November-January,  £S  12s.  6d.  per  ton. 

Tallow. — In  auction,  1,945  casks  were  offered  and  924  sold, 
values  being  barely  steady.  Australian  mutton,  fine,  38^. ;  fair  to 
good,  36s.  6d.  to  37s.  6d. ;  dark  to  dull,  32s.  6d.  to  35s.  6d. ;  hard, 
36s.  gd.  Beef,  sweet,  37s.  ;  fine,  37s.  ;  fair  to  good,  353.  to  365.  6d  ; 
dark  to  dull,  32s.  to  34s.  6d.  Market  letter,  gd.  lower  for  tall  iw 
and  6d.  for  stuff.  Town  tallow,  35s. ;  melted  stuff,  26s.  6d.  per 
cwt. 

Corn  (Mark  Lane). — The  tone  of  wheat  has  been  rather  less 
pronounced  this  week,  but  other  principal  staples  have  aeain 
moved  favourably  to  holders.  Meanwhile,  business  remains  under 
checking  influences  owing  to  the  high  limits  imposed  and  Uie 
reserved  attitude  of  sellers  in  all  directions  respecting  offers  m^.de, 
which  is  accounted  for  by  the  present  strong  statistical  position. 
English  wheat  of  best  quality  delivered  up  is  quoted  at  37s.  6d.  per 
qr.  504  lbs.,  but  town  millers  continue  poor  buyers,  and  nearly 
everything  is  left  to  the  country.  Imported  grades  are  slightly  beiow 
the  recent  highest  move,  through  guarded  purchasers  and  forward 
weakness  than  any  other  cause.  No.  i  Northern  Manitoba  43s.  6d. 
ex  quay,  sellers.  South  Russian  on  sample  ex  granary,  3gs.  to  40s.  6d. 
American  spring  flour  is  held  for  31s.  6d.  to  33s.  landed.  Irm 
Duke,  263.  Town  households,  No.  i,  303.  per  sack  delivered  to  the 
baker,  cash,  one  week.  Grinding  barley  maintained,  but  slightly 
below  the  recent  highest.  Odessa,  igs.  gd.  to  20s.  ex  warehouse. 
Oats  steady  :  Plate,  14s.  3d.  loaded.  Maize  continues  to  be  sup- 
ported in  value  without  any  effort  through  persistent  shortage  at 
present ;  Plate  25s.  to  25s.  6d. ;  Odessa  nominally  253.  6J.  to  20s., 
both  landed  terms 
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Cotton  (from  our  Manchester  correspondent). — There  have  been 
few  signs  during  the  past  week  of  any  improvement  in  our  market, 
and  although  a  considerable  inquiry  has  been  dealt  with  ihe  sales 
may  be  described  as  generally  unimportant.  The  production  in 
both  yarn  and  cloth  is  being  materially  restricted,  but  supplies  are 
by  no  means  scarce,  and  buyers  being  fully  aware  of  the  situation 

I  are  orly  prepared  to   purchase  to  meet  immediate   requirements. 

If  News  (rom  the  United  States  with  regard  to  the  progress  of  the 
cotton  crop  has  been  rather  worse  on  the  whole,  and  prices 
have   been    well    maintained.       Private    reports   have   been    un- 

^  favourable,  but  a  Government  statement  will  be  issued  next 
Tuesday,  and  the  figures  may  clear  the  air  somewhat.  In  Egypt 
the  outlook  is  generally  unchanged,  and  there  are  still  hopes 
of  a  much  larger  output  next  season  compared  with  the  cur- 
i  rent  year.  In  piece  goods  for  export  buyers  and  sellers  have 
struggled  to  arrange  transactions,  but  shippers  hesitate  before  com- 
mitiing  themselves  to  lots  of  any  quantity.  There  is  still  a  belief 
in  lower  values  later  in  the  year.  The  monsoon  rains  continue 
healthy,  and  our  outlets  of  India  are  not  overstocked  at  the 
moment.  OfiVrs  in  shirtings  have  continued  on  a  low  basis.  Only 
odd  sales  have  been  put  through  for  China,  and  owing  to  financial 
troubles  in  Shanghai  some  uneasiness  has  been  felt  in  our  market. 
Of  the  minor  markets,  no  particular  cutlet  has  shown  great  promi- 
nence, and  operations  have  been  of  a  retail  character.  liurnley 
goods  have  been  in  fair  request,  but  producers  find  it  very  difficult 
to  secure  better  rates.  T-cloths  and  Mexicans  have  been  generally 
<lullofsale.  Small  transactions  have  been  put  through  in  sateens 
and  coloured  woven  cloths.  It  is  a  quiet  time  of  the  year  for  the 
home  trade,  and  not  much  has  been  done  in  the  way  of  giving  out 
orders  to  manufacturers.  Distribution  throughout  the  country  is 
being  adversely  affected  by  the  unseasonable  weather. 
American  yarns  for  home  use  have  been  rather  steadier, 
and  spinners  have  been  rather  less  anxious  to  sell. 
Prices  have  now  reached  a  point  when  it  is  more  profitable  to  close 
■down  ihan  take  worse  rates.  Stocks  to  some  extent  are  not  quite 
to  abundant  as  a  month  ago.  Manufacturers  for  the  most  part 
•have  continued  their  policy  of  purchasing  from  hand  to  mouth. 
The  off-take  in  export  yarns  remains  disappointing,  and  very  few 
practicable  offers  have  come  through  for  any  outlet.  Egyptian 
spinnings  have  moved  off  in  small  lines,  and  in  the  better  qualities 
the  position  has  som'wliat  improved.  Sir  Jacob  Behrensand  Sons' 
report  says  that  in  Liverpool  a  rise  of  some  lo  points  took  place  on 
Wednesday  afternoon,  and  all  new  crop  months  are  now  quoted 
about  7d.  per  lb.,  or  ^d.  per  lb.  dearer  than  at  the  commencement 
of  the  month. 

Friday's  Movements, 

Sugar. — Refined  in  all  cases  ruled  steady  at  generally  unaltered 
rates,  and  a  fair  inquiry  ensued.  Ready  parcels  of  German 
granulated  done  i6s.  iijd.  to  i6s.  lojd.  ;  October,  sellers, 
13s.  10 jd.;  and  November-December,  13s.  6Jd.,  f.o.b.  Beet 
market  quiet.  August  done  14s.  lojd.  to  143.  gfd. ;  September, 
13s.  ii^d.;  October-December,  us.  7jd.  to  us.  7id.;  November- 
December,  IIS.  OJd. ;  and  May,  us.  lojd.  to  us.  gjd.,  f.o.b., 
Hamburg 

Coffee. — Spot  unaltered,  and  for  future  delivery  a  quiet,  steady 
tone  resulted.     September  quoted  33s.  lojd. 

Tea. — In  new  season's  China  crack  chops  sold  lod.  for  Cheang- 
Mow  and  8d.  for  Teencheong.     Monings  firm. 

Spice. — Black  Singapore  pepper,  January-March,  sold,  4d. ; 
■while  ditto,  September-November,  6-JJd.;  and  white  Penang,  ditto, 
6i^d.,  c.f.  and  i.  Cloves  slow.  Tapioca  firm.  Singapore  medium, 
September-November,  sold  163.  3d. ;  Penang,  ditto,  i6s.  ;  and 
Penang,  seed,  15s.  Cd  ,  c.f.  and  i. 

Rice-bran. — 1,500  tons  Siam,  December-January,  Liverpool, 
sold  973.  6d.,  c.f.  and  i.,  D.W.  terms. 

Heiup. — Manila  flat.  F.C.,  June-August,  sellers,  ;f  19  15s.;  and 
December-January,  sold  £20  los. 

Shellac. — August,  T.N. ,  sold  86s.  6d. ;  October,  88s.  6d. ;  and 
December,  8gs.  6d.  to  gis.  and  gos. 

Rubber  depressed.  Fine  hard  Para,  August-September  and 
September-October,  sold  8s.  i  id. ;  November- December,  8s.  gd.  ; 
and  ball,  August-September,  5s   iijd. 

Copra  firm.  Sales  include  400  tons  F.M.S.  Straits  to  Marseilles 
or  Spain,  at  ^24  los.  to  ^24  12s.  6d.,  and  300  tons  F.M.,  ditto,  at 
/24  to  ;^24  2s.  6d.,  c.f.  and  i. 

Corn  (Mark  Lane).— There  were  no  anxious  sellers  at  to-day's 
market,  but  the  tendency  of  prices  moved  downwards  in  many 
cases  on  absence  of  demand  while  on  the  eve  of  holidays, 
the  attendance  being  small.  Wheat  :  English,  prime 
reds,  delivered  up,  37s.  per  qr.  504  lbs.  Foreign  : 
No.  I  Northern  Manitoba,  43s.  3d.  ex  quay  ;  No.  2  club 
Calcutta,  38s.,  landed  ;  choice  white  Karachi,  near,  37s  ex  ship. 
South  Russian,  on  sample,  ex  granary,  38s.  to  40s  Flour  un- 
altered. Grindinsj  barley.  Odessa,  igs.  ex  ship  ;  igs.  6d.  to  19s.  gd. 
|«x  warehouse.  Plate  oats,  14s.,  landed.  Plate  maize,  25s.  3d., 
landed  ;  and  Odessa  in  similar  position  remains  quite  nominal 
through  continued  extreme  scarcity. 
Metals. — Tin  rather  firmer.  Cash  closed  £i^<)  5s.,  three 
months  £153  5s.  English  ingots,  £n7  los.  to  ;f  148  los.  Copper 
active  and  stronger.  Standard,  cash,  closed  ^55  los. ;  three 
months.  £$(>  2s.  6d.  Electros,  /57  15s.  10  /jS  53.  Lead  remained 
<juiet.  English,  ^12  15s.  to  £ii  ;  foreign,  ^12  12s.  6d.  to  ;^I2  153. 
Spelter  well  maintained.  Ordinaries,  £^2  15s.,  prompt.  Iron 
firmer.     Cleveland,  49s.,  cash. 

Oils. — Linseed,  spot,  pipes,  £iS  5s. ;  barrels,  ;^38  los.  Ameri- 
can turpentine,  spot,  50s. 


u 

i 


DIVIDENDS     ANNOUNCED, 
RAILWAYS. 

Great  Northern. — At  the  rate  of  £i  per  cent,  per  annum  00  the 
ordinary  capital,  giving  £2  per  cent,  to  preferred  converted 
ordinary  stock  and  £i  per  cent,  to  the  "  B  "  stock,  setting  atide 
/20,ooo  for  special  renewals  with  £79,964,  as  compared  with 
£24,762. 

Great  Northern  (Ireland). — At  the  rate  of  5.^  per  cent,  per 
annum  for  half-year  ended  June  30,  carrying  forward  £38,400.  A 
year  ago  the  dividend  was  at  the  rale  of  5  per  cent.,  with  £35.000 
forward. 

Hull  and  Barnsley. — On  the  Ordinary  stock  at  the  rate  of  3  per 
cent,  per  annum,  carrying  forward  £24,238.  A  year  ago  the 
dividend  was  at  the  rate  of  i^  per  cent,  per  annum,  with  £23,163 
forward. 

Isle  of  Wight. — For  past  half-year  2  per  cent,  on  the  deferred 
converted  ordinary  stock,  being  the  same  as  in  the  corresponding 
half-year. 

Lancashire  and  Yorkshire. — For  past  half-year  at  the  rale  of  3! 
per  cent,  per  annum,  carrying  forward  £23,000,  as  compared  with 
3 J  per  cent.,  and  £22,811  forward. 

Ixjndon  and  South- Western. — At  the  rate  of  4  per  cent,  per 
annum  for  half-year  ended  June  30,  carrying  forward  £32,009, 
after  placing  £10,000  to  reserve.  A  year  ago  the  dividend  was  at 
the  rate  of  3J  per  cent,  per  annum,  with  £28,856  forward,  nothing 
being  placed  to  reserve.  The  dividend  on  the  preferred  converted 
ordinary  stock  will  be  at  the  rate  of  4  per  cent,  per  annum. 

London,  Brighton,  and  South  Coast. — For  half-year  ended 
June  30  £1  los.  per  cent,  on  the  undivided  and  £3  per  cent,  on  the 
preferred  ordinary  stock,  as  compared  with  £1  7s.  6d.  per  cent. 
and  £2  15s.  per  cent,  respectively,  leaving  £25.469  to  be  carried 
forward,  as  compared  with  £21,944. 

Midland. — At  the  rate  of  2}  per  cent,  per  annum  on  the  Deferred 
Converted  Ordinary  stock,  carrying  forward  £36,123.  At  the 
corresponding  period  last  year,  the  distribution  on  the  Deferred 
stock  was  at  the  rate  of  i|  per  cent,  per  annum,  with  £24,360 
forward . 

North  Staffordshire. — Upon  the  Ordinary  stock  at  the  rate  of 
4  per  cent,  with  £10,952  forward,  against  3J  per  cent,  with 
£g,387  forward. 

Rhymney. — At  the  rate  of  gj  per  cent,  per  annum,  with  £7.657 
forward. 

Stratford  and  Midland  Junction. — ij  per  cent,  per  annum  for 
half-year,  carrying  forward  £756. 

Taff  Vale. — At  the  rate  of  4  per  cent,  per  annum  for  past  lialf- 
year,  carrying  £28,155  forward.  For  the  first  half  of  last  year, 
dividend  was  at  the  same  rate,  with  £27,768  forward. 

MISCELLANEOUS. 

Bristol  Tramways  and  Carriage — Interim  at  the  rate  of  4  per 
cent,  per  annum  for  half-year  ended  June  30. 

City  of  Buenos  Ayres  Tramways. — One  shilling  and  threepence 
per  share  for  three  months  ended  June  30. 

"  Harper  "  Electric  Piano. — On  the  deferred  shares  at  the  rate  of 
15  per  cent,  per  annum,  carrying  forward  £1,888. 

Imperial  Tobacco. — For  half-year  ended  April  30  last  interim  6 
per  cent,  per  annum  upon  the  preferred  ordinary  shares,  to  per 
cent,  per  annum  upon  the  "A  "  deferred  ordinary  shares,  and  5 
per  cent,  upon  the  "  B  "  deferred  ordinary  shares. 

Maple  and  Co. — Interim,  5  per  cent. 

Mercantile  Steamship.— Interim  for  half-year  ending  June  30, 
2j  per  cent,  per  annum. 

Metropolitan  Electric  Supply. — Interim  for  half-year  ended 
June  30  at  the  rale  of  4  per  cent,  per  annum. 

Paquin. — Interim  at  the  rate  of  10  per  cent,  per  annum  for 
half-year  ended  June  30. 

Read  Brothers— Interim  for  six  months  ended  Tune  30  at  the 
rate  of  8  per  cent,  per  annum  on  the  ordinary,  payable  Sept.  i. 

Silencer,  Turner  and  Boldero. — Interim  at  the  rate  of  5  per 
cent,  per  annum   on   the  ordinary  shares  for  the   six  months  to 

July  15- 

Thomas  Wallis  and  Co. — Interim  for  six  months  ending  July  31 
at  the  rate  of  6  per  cent,  per  annum. 

Tottenham  and  Edmonton  Gas  Light  and  Coke. — Full  dividends 
of  7  per  cent,  per  annum  on  "  A  "  stock  and  5J  per  cent,  on  '•  B  " 
stock,  carrying  forward  £23,154.  A  year  ago  the  dividends  were 
at  the  rate  of  6J  per  cent,  and  5i  per  cent,  respectively,  with 
£i8,5g2  forward. 

Wandsworth  and  Putney  Gas  Light  and  Coke.— Dividends  at  the 
statutory  rales,  viz.:  "A"  stock,  £8  5s.;  ••  B  "  stock.  £6  I5«.; 
and  "C  "  stock,  £5  15s.  6d.  percent,  per  annum. 

Waihi  Gold. — Interim  of  4s.  per  share,  payable  Sept.  i. 

Western  Wagon  and  Property. — Interim  at  the  rate  of  10  per 
cent,  per  annum  for  half-year  ended  June  30. 

Westminster  Electric  Supply. — Interim  for  half-year  ended 
June  30  at  the  rate  of  10  per  cent   per  annum. 


Notice  is  given  that  the  coupons  due  August  15  next  on  the 
Imperial  Japanese  Government  4>^   per  cent,   loan   (first  series) 
^o""  .1^30,000,000  will  be   paid  by  the   Yokohama  Specie   Bank, 
[Limited,  120,  Bishopsgate  Street  Within,  London,  E.C. 


Sir  Walter  Roper  Lawrence,  Bart.,  G.C.I.E..  has  beea 
appointed  a  director  of  the  Clerical.  Medical  and  General  Life 
Assurance  Society. 

McNamara  and  Co.,  Ltd.— Profit  for  the  )«ar  ended  June  30, 
1910,  is  ;Ci,i5i  down  at  ;Ci9,635,  and  the  nett  revenue  after 
adjustments  is  £i,i6o  lower  at  ;£aa,886.  The  directors  place 
;^a,ooo  as  against  £3,000  to  the  general  and  horse  renewal  re- 
serve, meet  debenture  interest,  and  pay  also  5  per  cent,  upon 
both  the  preference  and  ordinary  capital.  Then  the  ordinary 
gets  a  bonus  of  5  per  cent.,  all  tax  free,  and  £2,071  is  left  to 
carry  forward.  In  the  balance-sheet  horse  and  vehicle  stock  t* 
entered  at  £33,072. 


i8o 


Zhc  Jnvestors*  IRevfew. 


July  30,  19 10. 


Insurance   News. 

Most  people,  we  think,  will  agree  with  the  decision 
on  the  important  point  raised  in  connection  with  the 
Newcastle  train  murder  on  the  question  of  Employers' 
Liability.  It  will  be  remembered  that  the  victim  was 
murdered  while  on  one  of  his  regular  journeys  to  a 
colliery  with  the  money  to  pay  the  men's  wages,  and 
the  widow  sued  for  compensation.  It  is  a  little 
difficult  to  understand  why  the  claim  was  re- 
sisted; but,  in  any  case,  the  Court  had  no  difficulty  in 
sustaining  it.  As  the  presiding  judge  pointed  out, 
the  murder  was  an  "  accident  "  from  the  victim's 
point  of  view,  and  it  certainly  arose  out  of  his  em- 
ployment. The  object  of  the  crime  was  to  secure  the 
money  which  it  was  his  duty  to  carry  to  the  colliery, 
and  it  is  satisfactory  that  no  legal  quibble  has  been 
allowed  to  deprive  the  widow  of  what  must  be  regarded 
as  her  just  claim. 

Now  that  the  holiday  season  is  in  full  swing,  house- 
holders might  be  well  advised  to  see  that  their  burglary 
insurance  policies  are  in  order.  Especially  in  the  case 
of  policies  taken  out  some  years  ago,  there  are  often 
restrictions  which  seriously  impair  the  protection  pro- 
vided, and  it  would  be  prudent  to  see  that  these  are 
removed  or  the  policy  transferred  to  another  office. 
It  is  also  essential  that  the  full  value  of  the  furniture 
and  chattels  should  be  insured  just  as  in  the  case  of 
fire  policies,  otherwise  compensation  will  only  be  paid 
pro  rata.  An  instance  of  some  hardship  in  this  con- 
nection came  under  our  notice  recently.  A  burglary 
occurred,  and  the  householder  sent  in  a  claim  under  a 
policy  of  some  years'  standing.  It  was  made  out  in  a 
form  well  calculated  to  mislead  any  but  an  expert.  So 
much  was  assigned  for  plate,  so  much  for  jewellery  and 
other  valuables  likely  to  be  taken,  and  certainly  the 
impression  conveyed  was  that  these  items  gave  com- 
plete protection  provided  the  amount  insured  was  suffi- 
cient, and  that  was  never  in  dispute.  But  when  the 
inspector  from  the  insurance  office  called,  his  first 
question  was  how  much  the  fire  policy  amounted  to, 
and  as  it  was  something  like  three  times  as  much  as 
the  burglary  policy  the  claim  was  cut  down  to  one- 
third.  Probably  such  a  thing  could  not  happen  nowa- 
days, as  the  offices  which  transact  this  kind  of  business 
are  now  more  generous  to  their  clients,  but  the  com- 
bined fire  and  burglary  policy  which  is  now  obtainable 
may  save  trouble  and  disputes. 

A  correspondent  of  the  Financial  Times  relates  his 
interesting  and  not  very  enviable  experiences  with  the 
Mutual  Life  Insurance  Company  of  New  York.  There 
is  nothing  new  in  it,  but  the  lesson  cannot  be  too  often 
driven  home.  About  15  years  ago  the  company  were 
pushing  their  5  per  cent,  debenture  policy,  and,  to  in- 
duce the  correspondent  to  take  up  a  policy  for  ;^i,ooo, 
they  sent  him  an  "  Illustration  of  distribution  option  " 
after  15  years,  "  (based  upon  actual  experience- in  policy 
settlements  of  recent  date."  Their  figures  were:  (i) 
Cash  for  policy  with  bonus,  ;^854  12s.  6d.;  (2)  re- 
versionary bonus  added  to  policy,  ;^534  ;  (s)  cash 
bonus,  ;£'442  12s.  6d.  Now,  at  the  end  of  the  15  years, 
they  offer  him  :  (i)  Cash  for  policy,  with  bonus, 
/r666  9s.  ;  (2)  reversionary  bonus,  added  to  policy, 
^^267  3s.  ;  (3)  cash  bonus,  £25^  qs.  Only  three  months 
ago  a  representative  of  the  company  called  to  induce 
him  to  have  the  reversionary  bonus  added  to  the  policy, 
and  when  he  was  shown  the  promised  figures  of  15 
years  ago,  he  said  that  they  would  now  be  about  10  per 
cent,  less,  whereas  the  reversionary  bonus  is  actually 
50  per  cent.  less.  Fortunately,  these  big  Yankee  offices 
do  not  now  find  so  many  dupes  here  as  they  did  in 
their  palmy  days  before  they  were  generally  found  out. 


Leeds  and  Batley  Rreweeies. — Year  to  June  30 :  This  pro- 
perty is  leased  to  Ind,  Coope  and  Co.,  and  is  under  the  control 
of  the  receiver  and  manager  of  that  company.  The  lease 
expires  on  December  31  next,  but  the  directors  hope  to  make 
arrangements  for  its  continuance  for  some  time  longer.  The 
revenue  for  the  year  was  ^^12,207,  a  decrease  of  ^^3,100,  and 
the  nett  profit  is  only  ;f25o,  a  decrease  of  £3,^14.  The  profit 
and  loss  account  shows  a  credit  balance  of  ;^ii,i88,  but  against 
that  there  is  a  deficiency  of  ^^8,585,  representing  loss  on  realisa- 
tion of  plant,  &c. 


Joint   Stock   Connpanies'    Exhibits 
Critically  Analysed   and   Connpared. 

LONDON   AND   SOUTH-WESTERN    RAILWAY. 

Gross  revenue  for  the  June  half-year  amounted  to  ^^2,669,562, 
an  increase  of  ^^80,982,   and  expenses  were  ;^  1,760,069,  an  in- 
crease of  £30,^yb,   leaving  a  nett   revenue  of  £tjog,^i:)3,  an  in- 
crease  of   ^{^50,406.      Interesit,    preference    dividends   and   other 
prior  charges  required  jf 632,429,  an  increase  of  ;^  10,435,  ^""^ 
including    ^^32,852    brought    forward    there    is    an    available 
balance  of  ^309,916,  or  ;^4o,o7g   more  than   last  year.     This 
allows  of  a.  dividend  at  the  raite  of  4  per  cent,   against  3^  per 
cent.,    and    leaves   ^£'32,009   to   be  carried    forward.      Passenger 
receipts  showed  an  increase  of  ;^43,40o,  parcels,  &c.,  an  increase 
of  jf  12,200,  goods  an  increase  of  ;f  10,000,  and  minerals  an  in- 
crease of  ;f  11,500.     Waterloo  and  City  receipts  were  a  trifle  less 
•at  ;^i 5,602,  and  steamboat  receipts  fell  off  £i,3S°  to  jf 94,276, 
but  dock  receipts  were  ^^'5,040  higher  at  _^i5i,o45.     Waterloo 
and  City  expenses  amounted  to  ;^7,649,  a    decrease    of    ;^6oo, 
steamboat  expenses  were  ^106,558,  a  decrease  of  nearly  ;f  5,000, 
and  dock  expenses  were  ;^ioi,334,  an  increase  of  ;^4,ooo.   It  will 
be  seen  therefore  that  there  is  a  considerable  loss  on  the  steam- 
boat service,  but  the  docks  yield  a  substantial   profit.     Among 
general  expenses  there  was  an  increase  of  £'},7iS  i"  mainten- 
ance, of  £^,Sii  in  locomotive  power,  of  ^^2,800  in  carriage  and 
wagon  repairs,  of  ^£'5,207  in  traffic  expenses,  of  jf  2,038  in  general 
charges,  and  of  ^^3,738  in  rates  and  taxes.     These  are  jusrt  about 
what    might    be   expected    from   the    increased    business   of   the 
company,   and   the  items  call  for   no  comment.       The  expense 
ratio,   in  fact,   fell   from  64.31  to  63.56  per  cent.     Capital  ex- 
penditure  amounted  to  ^^258,080,    including  ^108,107   on   lines 
<>pen,  /■35,663  on  working  stock,  ^^78,746  on  Southampton  docks, 
and  ;<;32,638  for  the  purchase  of  the  Stonehouse  Pool  quays. 
LONDON,    BRIGHTON    AND    SOUTH    COAST    RAILWAY.. 
For    the    June   half-year     the    gross     revenue     amounted    to 
;^i,6o7,947,    an    increase  of   ;^5o,282,    while  the  expenses   were 
;Ji, 008,465,  an  increase  of  ;f 35,038.     Including  ^^36,861  brought 
forward,  the  nett  revenue  amounts  to  ^636,343,  an  increase  of 
^19,672,   and  the  balance  available  for  dividend  is  ;Ci78,354, 
an  increase  of  ^^16,266.     This  allows  the  payment  of  a  dividfend 
at  the   rate  of   3   per   cent,    on  the  undivided   ordinary  stock 
against   2^  per  cent.,    and  at  the   rate  of   5   per  cent,    on  the 
preferred  ordinary  stock  against  5J3   per  cent.,  leaving  £2C„i^bc, 
to  be  carried  forward,   an   increase  of  £^,$2:,.     The  number  of 
passengers    increased    by  over  two   millions,    and  coaching   re- 
ceipts were  ;^4 1,000  higher,  while  goods  and  minerals  each  pro- 
duced about   ;f5,ooo   more.     Steamboat   receipts   amounted   to 
;^'39,88o,  while  the  expenses,  including  ^£^6,936  for  renewals  and 
insurance,  amounted  to   ;^4i,9i4,   so  that  there  was  a  loss  of 
^^2,034  on  the  service.     Locomotive  power  cost  ^^9,000  more, 
carriage  and  wagon  repairs  ^^5,750  more,  traffic  expenses  ;^3,8oo 
more,  and  compensation  ;^ii,2oo  more.      The  increase  in  the 
last  item  is  mainly  owing  to  the  Stoats  Nest  accident,  ;£i  1,578 
having  to  be  paid  for  personal  injury.     The  other  figures  do 
not   show   much   variation.     Capital   expenditure   amounted  to 
^^84,244,  the  chief  item  being  ^^28,148  for  the  electrical  equip- 
ment of  the   South   London  line.     The   capital  account  is  now 
overdrawn  to  the  extent  of  ^^1,668,283.     The  appointment  of 
Mr.  J.  F.   S.   Gooday  as  a  director  is  announced,  indl  his  ex- 
tensive railway  experience  will  be  a  valuable  acquisition  to  the 
board. 

LONDON,  TILBURY  AND  SOUTHEND  RAILWAY. 
Gross  receipts  for  June  half-year  ^^290, 581,  an  increase  of 
;^'2o,5oo;  working  expenses  ;^i88,i83,  an  increase  of  £i-i,2c,2; 
neitt  revenue  ;f  102,398,  an  increase  of  ;^9,248.  After  providing 
for  fixed  charges  the  available  balance  is  ;^8o,569,  or  ;^9,9i7 
more  than  last  year,  and  the  dividend  announced  is  at  the  rate 
of  4  per  cent.,  against  3  per  cent,  a  year  ago,  leaving  ^^2,250 
to  be  carried  forward,  a  decrease  of  ;^643.  Passenger  receipts 
increased  /.  19,049,  and  goods  receipts  ^2,050.  Maintenance 
cost  ;^9,o35  more,  and  rates  and  taxes  went  up  ;f  1,537,  other- 
wise the  changes  aje  trifling.  Capital  expenditure  amounted 
to  ^^31,829,  including  ^^23,964  for  working  stock.  The  line  ;s  a 
progressive  one,  and  it  has  done  much  to  accelerate  the  deve- 
lopment of  the  district  which  it  serves. 

CENTRAL    LONDON    RAILWAY   CO.,    LTD. 
In  the  June  half-year  receipts  increased  ^4,597  to  ,^^158,339, 
and  of  this  increase  ;£'2,927  is  ascribable  to  the  traffic  income. 
Working  exjjensas  declined  ^1,974  to  ;^87,628,  tffe  result  being 
a  nett  revenue  of  ;^6,57i  larger  at  ^64,140.     The  directors   are 
accordingly  able  to  give  the  undivided   ordinary   stock  a   divi- 
dend at  the  rate  of  3  per  cent,    and  the  preferred  ordinary  at 
the  rate  of  4  per  cent.     On  the  deferred  orddnary  stock  no  divi- 
dend can  be  paid  till  the  close  of  the  year,  but  ^^45,805  is  left 
to    carry    forward.     The    numiber    of    passengers    carried    wa^ 
20,664,896.     It  is  announced  that  a  contract  has  been  entereii 
to  extend   the  line  from  the  Bank   Station  to  Liverpool   Street 
Station  of  the  Great  Eastern  Railway  with  a  connection  to  the 
Broad  Street  Station  of  the  North-Western   and  North   London 
lines,  and  work  on  this  has  practically  commenced.     Also  this 
company  and  the  City  and  South  London  are  to  build  at  their 
joint   expense    a    subway  between   the   Central    London   Bank 
.Station  and  the  booking  hall  of   the  City   and  South  London 
Comipany  in   King  William   Street.     For  these  purposes  more 
capital  will  be  wanted,  so  at  the  extraordinary  general  meeting 
the  sanction    of  proprietors  will   be  asked   to    the   creation   of 
additional  capital  to  the   amount  of  ;^48o,ooo   in  45.^  per  cent, 
preference  stock,  with  borrowing  powers  aggregating  ;^i6o,ooo. 
It  is  estimated'  that  ;£3oa,ooo  v/ill  be  required  for  the  new  work; 
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just  nientioned,  and  the  balance  will  be  availabl*  for  such 
further  capital  purposes  as  rnay  be  required  from  lime  to  tiirve. 
At  the  date  of  the  balance-sheet  capital  expenditure  ajnounted 
to  /4,o7o,949,  and  the  capital  account  was  overdrawn  ;^'i  14,634, 
but  the  company  has  a  reserve  fund  of  _^'ioo,ooo. 

GREAT     NORTHERN    AND    CITY    RAILWAY 

Gross  receipts  for  the  June  half-year  amounted  to  ;^39,663, 
a  decrease  of  ^1,139,  and  the  working  expenses  wer*  £iQ,^7<i, 
a  decrease  of  ;ii,iOi.  The  nett  revenue  of  ^19,784  is  insufficient 
to  meet  the  company's  fixed  charges  by  ;i3,i63,  but  this  sum 
has  again  been  provided  from  "  outside  sources."  What  is  the 
object  of  concealing  the  identity  of  these  philanthropists?  The 
number  of  passengers  carried  was  5,966,114,  a  decrease  of 
75,640,  and  it  is  2,300,000  less  than  the  number  carried  in 
the  June  half  of  1907,  before  the  electric  trams  canne  into  com- 
petition with  the  company.  J-ocomoUve  power  cost  ^1,290 
less  ;  otherwise  the  changes  in  the  accounts  are  trifling.  There 
was  no  expenditure  on  capital  account. 

BANK   OF    NEW    ZEALAND. 

In  its  year  closed  March  31  last  profits  fell  off  ;^53,764  to 
^314,386,  this  being  the  amount  after  deducting  all  expenses 
aiid  making  provision  for  annual  donation  to  provident  fund 
and  staff  bonus.  Actually  gross  profits  were  only  ;^42,b79 
down  at  ;^56o,6i7,  but  salaries  and  allowances  at  head  office 
and  153  branches  and  agencies  increased  ^£5,198  to  ;£i52,734> 
and  general  expenses  were  ;Ci,o32  higher  at  ;^38,64i,  while  the 
rates,  taxes,  telegrams  and  postages  show  aa  increase  of  ^4,836 
at  249>687.  It  results  that  the  entire  expenditure  is  £11,087 
higher,  thus  bringing  down  the  amount  at  credit  of  profit  and 
loss.  The  directors  again  set  aside  ;£i5,ooo  in  reduction  of 
bank  premises  and  furniture,  and  as  the  balance  of  ;^6o,999 
brought  forward  is  £(1,^00  higher  than  that  of  a  year  ago,  tne 
final  divisible  amount  of  ;^32o,384  is  only  ^£46,864  less.  The 
directors  are  therefore  again  able  to  make  up  the  preference 
share  dividend  to  8^  per  cent,  for  the  year  and  to  give  the 
ordinary  shares  I2j4  I>er  cent.,  including  a  2j^  percent,  bonus, 
while  transferring  ^^150,000  as  compared  with  ;^2oo,ooo  la.st 
year  to  the  reserve,  raising  it  to  ;£8oo,ooo,  leaving  ;^64,i34  to 
carry  forward.  Why  the  profits  are  down  the  board  does  not 
explain,  but  the  balance-sheet  looks  strong  enough.  Deposit 
liabilities  show  an  increase  of  ;£2, 140,447  at  ;^i4,687,68o,  but 
notes  in  circulation  are  down  ;£i  1,523  to  £')i<),i^9,  and  the 
liability  on  bills  payable,  &c.,  shows  a  decrease  of  ^344,502 
at  /i, 146,918.  Cash  is  up  ^388,687  to  ;f3,i43.775>  tl>'s  being 
exclusive  of  bullion  on  hand  and  in  transit,  up  ^£30,108  to 
;^'i  14,298.  Perhaps  the  secret  of  the  lower  profits  is  found  in 
the  fact  that  money  at  call  and  short  notice,  Government  and 
other  securities  in  London,  form  an  item  showing  an  increase 
of  ;^2,o28,6oi  at  ;^3, 891,644.  What  of  that  increase  is  actually 
money  out  on  loan  is  not  disclosed,  but  most  of  it  probably  is, 
and  the  returns  upon  balances  of  the  sort  must  have  been 
comparatively  low  in  the  London  money  market.  Bills  re- 
ceivable in  London  and  in  transit  show  an  increase  'of  about 
^455,000  at  /2,626,56i.  There  is  also  a  small  increase  in  in- 
vestments in  the  colonies  which  aggregate  ;£i,i44,745,  but  the 
assets  of  the  Assets  Realisation  Board  are  down  /7o,4i9  to 
^333,291,  and  bills  discounted  show  a  decrease  of  ^^247, 272  at 
^1,034,458,  while  advances,  &c.,  due  to  the  bank  show  a  de- 
crease of  /665,i5q  at  ;f  7,025, 748.  Landed  property,  premises, 
&c.,  on  the  other  hand,  show  an  increase  of  ^^13,195  at 
£ZS^>T)°<  '"  spite  of  tho  ;^i5.ooo  written  off,  and  the  total  of 
the  balance-sheet  is  /i,937.558  higher  at  ;£i9,674,3ii. 
MARTIN'S      BANK,      LTD. 

In  the  June  half-year  profit  was  ^^2,762  larger  at  ;f38,646, 
including  ^16,202  brought  forward,  and  the  directors  pay  the 
same  dividend  at  the  rate  of  8  per  cent,  per  annum,  which  will 
leave  ;f  18,646  to. go  forward.  Exipenses  were  higher  by  ^^9,662, 
but  ;f  7,546  of  this  comes  under  the  heading  "  interest  accrued 
and  paid  to  customers,"  and  the  actual  working  expenses,  in- 
cluding directors'  fees,  rose  only  ,£(^22,  the  other  item  con- 
tribuiting  to  the  increase  being  the  additional  ;^i,i94  assigned 
to  rebate  on  bills.  Changes  in  the  balance-sheet  are  of  no 
great  importance,  but  the  liability  on  current,  deposit  and  other 
accounts  is  up  £cn,oi2,  compared  with  a  year  ago  a.t 
23,096,390,  and  the  liability  on  acceptances  is  also  j^46,692  up 
a/t  2^473,981.  Cash  is  only  ^107,000  down,  and  short  loans  over 
^^105,000  U(p. 

CAS   LIGHT    AND   COKE   COMPANY. 

In  the  June  half-year  after  .seitting  aside  ;fio,ooo  to  the  re- 
demption fund  and  adding  jf  10,000  to  itihe  reserve  fund  and 
^20,000  to  the  insurance  fund  against  _^27,ooo  to  the  co-partner- 
ship fund  as  a  special  contribution  a  year  ago,  the  nett  profit 
was  ^430,151,  an  increase  of  over  ;f9o,ooo  on  the  corresponding 
year.  Adding  in  ^^489,740  brought  forward  from  the  West 
Ham  Comi>any  and  this  company,  the  total  available  free  re- 
venue is  _if<)i(),89i  as  against  £'763, 196  twelve  months  back,  but 
the  West  Ham  Company's  figures  vitiate  close  comparison.  Out 
of  this  the  direotors  again  pay  a  dividend  at  the  rate  of 
£n  13s.  4d.  per  cent,  on  the  ordinary  stock,  leaving  ;£542,37o 
to  be  carried  forward,  or  ;f  132,477  more  than  the  amount  left 
after  paying  the  dividend  a  year  ^ago.  This  is  the  fir.st  half- 
year  in  which  the  aa-ounts  include  the  West  Ham  Gas  under- 
taking, which  \vias  amalgamated  with  the  Gas  Light  as  from 
January  i  List.  Gas  sales  for  the  half-year  show  an  increase  of 
ij  per  cent,  in  the  quantity  sold,  and  there  has  been  an  increase 
in  the  six  months  of  12,835  in  the  number  of  consumers  and 
of  20,057  '"  "ic  number  of  gas  stoves  sold  and  let  on  hire.  The 
new  coal  contracts  entered  into  are  at  rather  higher  prices  than 
last  year's,  but  the  direotors  say  that  the  residual  market  shows 
improvement,  and  this  should  materially  help  to  meet  the  in- 
creased co.<  of  coal.    Contracts  for  oil  have  been  made  at  satis- 


factory prices.  It  is  interesting  to  note  that  the  quantity  of 
coal  carbonised  last  half-year  was  922,779  tons,  and  in  addition 
to  this  6,510,354  gallons  of  oil  were  used  as  well  as  43  gallom 
of  spirits.  Keserve,  insurance  and  depreciation  funds  taJwn 
togeither  now  amount  to  about  ;^3oo,ooo,  and  show  an  increase 
of  almost  ;^47,ooo  on  the  year. 

THRELPALL'S   BREWERY. 

For  the  year  to  June  30  the  gross  trading  profit  was  ^£173, 143. 
an  increase  of  £\,$AT,  and  the  nett  trading  profit,  after  writing 
oS  ;£25,6ij  for  depreciation,  is  £nT,S2j,  an  increase  of  /i.ijo. 
Out  of  this  sum  the  directors  have  applied  £^,<)i  i  to  the  p^-- 
ment  of  the  compensation  levy  for  the  year  and  ;£i,o85  for  tfco 
expenses  of  the  new  issue  of  shares.  Owing  to  the  increase  ! 
licence  duties  the  company  has  to  meet  an  additional  char,-, 
of  ;£25,82o,  and  three-fourths  of  this  amount — viz.,  ;£i9,soo— 
has  been  charged  against  profits.  Interest,  directors'  fees,  &c., 
require  ;£2,39o  less  at  £58,357,  while  the  amount  brought 
forward  (;£38,255)  was  ;^i 2,795  'arg*'',  so  that  the  balance  >,l 
;^97>997  •"  ^  dealt  with  is  only  ;f  3,258  smaller.  The  directors, 
however,  reduce  the  final  dividend  from  5  to  4  per  cent.,  making 
8  per  cent,  for  the  year  against  9  per  cent.,  and  ;£37i76o 
remains  to  be  carried  forward.  After  allowing  for  depreciation 
the  freehold  and  leasehold  properties  stand  at  ;£2,584,6oi,  a 
decrease  of  ;£i2,3o5,  and  trade  debts  are  nearly  ;£io,ooo  fowcr 
at  ^99,992.  Stock-in-trade  is  also  rather  lower  at  £101,21$  and 
plant,  &c.,  has  been  reduced  by  ;£3,6oo  to  ;^57,s64.  Cash  in 
hand  is  about  ;£3,6oo  higher  at  ;£33,626,  while  creditors  have 
been  reduced  by  ;^2i,ooo  to  ;f39o,337.  The  reserve  fund  re- 
mains unchanged  at  ^£480,000.  The  company  is  well  managed, 
so  far  as  we  can  judge,  and  no  doubt  when  new  conditions 
have  had  time  to  adjust  themselves  profits  will  again  improve. 
ANCHOR    LINE    (HENDERSON     BROS.). 

TTie  directors  of  this  company  are  well  pleased  with  the  con- 
ditions experienced  in  the  year  to  April  30  last.  The  report 
states  that  the  passenger  movement  has  been  more  active  in  all 
quarters,  and  there  is  a  promise  of  this  continuing.  The  export 
cargo  traflic  from  British  ports  shows  considerable  improvement 
in  some  trades,  and  the  homeward  traffic  from  the  United  States 
and  India  was  better  than  in  the  previous  year.  The  profits 
amounted  to  ;^i47,6o2,  an  increase  of  £m,vja,  but  the  amount 
brought  forward  (;i8,6i3)  was  £%%,a^  less,  and  the  total  of 
£156,215  availaible  is  only  ;t45,74i  higher.  It  is  proposed  to 
write  off  £85,000  (an  increase  of  ;£2o,ooo)  for  depreciation,  and 
to  pay  a  dividend  of  5  per  cent,  (against  nil)  on  the  ordinary 
shares,  leaving  ;^22,i78  to  be  carried  forward.  The  ordinary 
dividend  absorbs  only  ;^i2,5oo,  which  cannot  be  called 
exorbitant  out  of  the  handsome  gross  profits  obtained,  but  the 
shipping  industry  is  liable  to  such  violent  fluctuations  that  ihe 
directors  do  well  to  err  on  the  side  of  prudence.  The  value  of 
the  fleet,  property,  &c.,  has  been  written  down  £<f>,%o'i  to 
£1,527,905,  debts  due  to  the  company  are  ;£i2,i9o  lower  at 
£50,240,  cash  in  hand  is  up  ^£7,000  at  ^68,990,  and  the  amount 
in  debenture  trustee's  hands  is  up  ;£i5,ooo  at  ^102,397.  On  the 
other  hand  sundry  creditors,  mortgages,  &c.,  have  been  reduced 
by  over  ^^100,000  to  ;t5og,459.  The  company  has  a  large 
steamer  building  for  the  Atlantic  express  service  between 
Glasgow  and  New  York,  and  the  directors  have  under  con- 
sideration the  desirability  of  adding  to  the  fleet  two  large  cargo 
steamers  for  the  eastern  trade. 

ANGLO-AMERICAN  TELEGRAPH. 

Total  receipts  for  the  June  half-year  including  ^1,894  broiight 
forward  amounted  to  £208,950,  a  decrease  of  £2,810  as  com- 
pared with  the  corresponding  period.  Traffic  receipts  showed 
an  increa.se  of  ^6,988,  but  ^7,300  less  was  received  from  the 
charter  of  s.s.  Minia,  Arc.  Working  expenses  amounted  to 
£75,653,  an  increase  of  ^£3,307,  and  the  nett  revenue  balance  of 
;f  123,297  shows  a  decrease  of  ;£6,ii7,  and  this  is  the  amount  by 
which  the  carry  forward  (;^i8,297)  is  reduced  after  paying  the 
usual  quarterly  dividends  of  ^  rper  cent,  on  the  orainary  and 
\%  per  cent,  on  the  preferred  stock.  Sundry  creditors  at 
£62,387  are  up  4^^'3S7>  ^^^  £'^2,(>^2  has  been  added  to  the 
renewal  fund,  raising  it  to  £967,496.  Sundry  debtors  have 
increased  ^^22,304,  and  now  stand  at  ;^87,667,  and  £^^\6  has 
been  added  to  investments,  making  the  total  ^^926,549,  but  cash 
in  hand  is  ;£i8,922  lower  at  ;f5i,i2q. 

WHITBREAD  AND   CO. 

For  the  year  to  July  6  the  nett  profit  amounted  to  ;£i35,658, 
a .  decrease  of  ;f 47,336,  but  the  amount  brought  forward  was 
;^'i6,o29  larger,  and  the  available  balance  of  ;£i57,488  is 
^^31,307  less.  The  directors  recommend  a  dividend  of  2  per 
cent,  on  the  ordinary  shares  and  a  bonus  of  3  per  cent,  on 
holdings  of  ordinary  shares  up  to  ;^io,ooo,  these  distributions 
being  the  same  as  last  year.  The  sum  of  ;Ci4o,857  (£\.(>ii  less 
than  last  time)  has  been  written  off  for  bad  debts  and  deprecia- 
tion, and  it  is  proposed  to  place  £^,20^  to  reserve  (against 
f  16,793),  leaving  £1,31(1  to  be  carried  forward,  a  decrease  of 
14,513.  The  amount  paid  in  beer  dutv  was  £t^ii,(>2^,  irre- 
spective of  the  new  licence  duties,  and  tlie  directors  fear  that 
it  will  be  impossible  to  continue  the  dividend  on  the  ordinary 
shares.  Deposits  show  a  reduction  of  ;£62,i6o,  loans  and  cus- 
tomers' accounts  a  reduction  of  £-;$,ooo,  freeholds  an  increase 
of  ;4'i4,5oo,  leaseholds  an  increase  of  jf9,86o,  cash  and  invest- 
ments an  increase  of  .jf  7,550,  and  malt  and  hops  an  increase  of 
.^■»7.9"-  

Salter  and  Salter  (iqoo).— Year  to  lune  30:  Profit  on 
trading,  ,^5,158;  decrease,  ^^428 ;  dividend,  3S  per  cent., 
making  6  per  cent,  for  the  year,  against  7  per  cent.  ;  placed 
to  reserve,  i^soo,  same  as  last  time;  carried  forward,  £1,271, 
against  {.i,^ii  brought  in.  The  changes  in  the  balance-sheet 
are  trifling. 
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The   Week   in   Mines. 

Gold  and  Finance  Shares. 
It  again  opened  in  very  unpromising  fashion.  Liquida- 
tion proceeded  on  a  considerable  scale,  and  as  the 
fortnightly  settlement  was  in  progress  dealers  began  to 
look  forward  to  pay-day  with  a  good  deal  of  apprehension. 
Amsterdam  was  a  rather  heavy  seller,  having  been  badly 
hit  by  the  slump  in  Yankees,  and  the  persistent  fall  in 
prices  inevitably  forced  more  speculators  on  this  side  to 
let  go.  Many  had  held  on  during  recent  weeks  of 
depression  in  the  hope  of  a  turn  in  the  tide  before  con- 
tango day,  but  no  relief  came,  and  an  atmosphere  of 
gloom  overhung  the  entire  house.  To  search  for  any 
favourable  symptom  seemed  an  almost  hopeless  task, 
but  there  can  be  no  doubt  that  the  drastic  clearing  out 
of  the  last  few  weeks  has  left  the  technical  position 
fairly  sound  so  far  as  the  Stock  Exchange  is  con- 
cerned ;  but  the  extent  to  which  speculation  has 
been  hidden  away  by  pawnings  at  the  banks  is 
always  the  uncertain  quantity.  There  is  no  evidence 
of  any  extensive  bear  account,  or  prices  might  have 
rallied  more  readily  when  the  selling  pressure  was 
removed,  but  the  low  contango  charges  and  eagerness  of 
takers  in  to  get  shares  into  their  names  were  evidence 
of  the  severe  reduction  in  the  speculation  for  the  rise. 
In  the  middle  of  the  week  the  sentiment  changed  slightly 
for  the  better,  partly  due  to  a  bullish  sort  of  utterance 
by  Sir  Julius  Wernher  at  the  Central  Mining  meeting 
on  Wednesday,  and  although  the  buying  was  very  timid 
there  was  enough  of  it  to  pull  quotations  round  in  a 
small  way.  A  few  of  the  more  venturesome  indulged  in 
minute  option  purchases  for  October  and  November 
accounts,  and  the  more  cheerful  tendency  hurried  in 
some  shorts. 

Rhodesians  and  Diamonds. 
As  a  rule  Rhodesians  followed  closely  the  course  of 
the  Kafifir  market,  but  there  were  one  or  two  improve- 
ments in  this  section  when  elsewhere  prices  were  still 
shrinking.  Such  surprising  events  as  dividend  declarations 
by  the  Rhodesia  and  Northern  Copper  Companies  cer- 
tainly deserved  recognition,  although  they  were  not  even 
remotely  connected  with  the  production  of  metal.  Then 
the  ore  reserve  statement  of  the  Globe  and  Phcenix 
Company  helped  the  shares  up  half-a-crown,  and  by 
diligent  search  other  small  rises  could  be  discovered. 
But  these  were  only  tiny  gleams  of  sunshine  until  the 
mood  all  round  became  more  cheerful,  and  then 
Rhodesians  moved  with  the  rest.  The  display  was  not 
a  great  one,  but  it  was  pleasant  to  see  quotations 
moving  up  after  the  monotonous  and  wearisome  fall.  It 
was  said  that  the  Cape  was  buying,  and  a  fair  amount 
of  provincial  support  was  given,  and,  thanks  to  the  sold- 
out  condition  of  the  market,  values  recovered  with  some 
readiness,  although  the  actual  rise  did  not  go  far.  The 
Continent  sold  a  good  many  Diamond  shares,  chiefly 
owing  to  fears  that  the  American  railroad  slump  would 
lead  to  a  falling  off  of  Yankee  purchasers  ot  stones. 
Prices  dropped  smartly,  but  recovered  a  little  of  the  fall 
before  the  end. 

West  Africans  and  Australasians. 
The   selling   of   West   Africans  gradually  exhausted 
itself,  and  a   trifling  rally  set  in,  but  we  doubt  if  this 
section  will  easily  regain   public  favour.     Operations  on 
the  field  are  much  too  slow  to  suit  the  nimble  speculator 
who  operates  for  quick    turns  and  likes  news  at   more 
or  less  frequent  intervals.      There  are  only  one  or  two 
dividend-paying    shares,    and    very   little    prospect    of 
early   additions  to  their  ranks.     For  those  who  do  not 
mind  the  wait  the  present  might  be  a  good  opportunity 
to  pick  up  a  few  of  the  more  solid  finance  shares,  but 
most  people  do  not  care  to  look  too  far  ahead.     Broken 
Hills    moved    irregularly     within    very    narrow    limits. 
Golden     Horseshoes     were     helped     a    little    by    the 
cabled     report     on     the    ore     reserves,     and     Great 
Fingalls    rose    is.   owing   to   development    news    that 
the    market    made    more     of    than    seemed    justified, 
but      Associated      were      quite      unaffected     by     the 
consulting  engineer's  opinion  that  a  reliable  estimate  of 
the  tonnage  and  value  of  the  ore  reserves  was  impossible. 
The  largest  portion  of  the  ore  blocked  out  is  said  to  be 


low  grade,  and  the  pay  ore  very  pockety.  There  are 
said  to  be  indications  of  improvement  in  many  places  in 
the  mine,  and  vigorous  further  development  is  necessary. 
At  the  present  time  the  bottom  of  the  mine  is  rather  dis- 
couraging, but  it  is  thought  advisable  to  sink  the  Judd 
shaft  300  feet.  The  erection  of  two  Edward's  furnaces 
is  advised  in  place  of  the  Merton  furnaces.  This  does  not 
seem  particularly  cheerful.  VVaihis  were  rather  better, 
and  the  latest  report  refers  to  some  improvements  on  the 
ninth  level,  but  not  such  as  to  materially  alter  the 
position  at  the  mine. 

Copper,  Tin,  and  Miscellaneous. 
Rio  Tinto  shares  have  fluctuated  widely,  with  on  the 
whole  an  upward  tendency.  Amalgamated  and  Anaconda 
were  influenced  entirely  by  the  American  market  posi- 
tion. Mount  Elliotts  were  supported  and  improved. 
There  was  no  incident  in  the  Tin  Section.  Mexican  mines 
were  easier,  including  Tominils,  which  were  marked 
down  on  the  reconstruction.  Lenas  improved,  but 
Siberian  Syndicates  went  back. 


MINING     NEWS. 

*,*  Frank  and  unbiassed  answers  are  given  to  all  questions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  One 
Shilling  for  each  question  asked.  No  bucket  shop  circular  or 
advertisement  should  ev^r  be  responded  to  without  first  consulting 
the  Investors'  Review. 

Rhodesian  Broken  Hill  Development. — At  more  or  less 
regular  intervals  the  market  is  treated  to  a  report  that  a  re- 
liable and  satisfactory  process  has  been  discovered  for  the 
treatment  of  the  Rhodesia  Broken  Hill  ores.  Up  to  the  pre- 
sent there  has  been  no  sort  of  foundation  for  these  stories,  and, 
in  spite  of  the  statements  made  in  the  annual  report  for  the 
year  1909,  just  issued,  we  are  still  far  from  convinced  that  the 
problem  has  been  solved.  Says  the  report :  "  Since  the  issue 
of  the  last  report  further  trials  have  taken  place  in  London  by 
a  process  which,  in  the  opinion  of  the  directors,  offers  more 
promise  of  the  treatment  of  the  company's  ore  than  any  other 
method  with  which  they  are  acquainted."  That  is  considered 
a  good  enough  basis  for  the  reconstruction  of  the  company,  in 
which,  needless  to  say,  the  underwriters  stand  in  well.  At 
present  the  issued  cajpital  is  ;^5oo,ooo,  and  this  is  to  be  cut 
down  to  ;^350,ooo,  divided  into  1,400,000  shares  of  5s.  each, 
of  which  the  shareholders  get  a  beggarly  500,000 ;  that  is  to 
say,  one  5s.  share  for  each  one-pounder  now  'held.  They  are 
offered  at  par  a  further  amount  of  125,000  shares  carrying 
a  call  on  an  equal  number  for  two  years,  the  underwriters- 
of  the  issue  receiving  a  similar  call,  in  addition  to  which  a 
commission  of  3d.  per  share  or  5  per  cent,  is  to  be  paid. 
These  arrangements  will  leave  525,000  shares  in  reserves.  Con- 
siderable bodies  of  ore  appear  to  have  been  proved,  but  H 
has  to  be  noted  that  the  ores  occur  in  the  several  kopjes  in 
different  proportions,  and  present  distinct  metallurgical  pro- 
blems. Thus,  in  No.  i  kopje  the  assay  value  of  the  ore  is 
26.08  per  cent,  lead  and  22.27  P^'^  cent,  zinc,  whereas  No.  2 
kopje  contains  large  bodies  of  zinc  ores  associated  with  iron 
and  limestone,  and  with  only  .small  quantities  of  lead.  It  is 
part  of  the  proposed  scheme  to  form  a  new  process  company, 
which  will  acquire  from  the  reconstructed  Rhodesia  Broken 
Hill  Development  ore  at  a  price  to  be  determined,  but  the 
directors'  ideas  with  regard  to  this  matter  are  anything  but 
clear.  Debit  balance  for  the  year  was  ;^2,284,  increasing  the 
total  to  £g,iji,  but  all  this  will  be  cleared  away  under  the 
reorganisation. 

Northern  Copper  (B.S.A.). — Probably  the  last  thing  that  the 
shareholders  expected  to  see  in  the  latest  report  concerning  the 
period  of  seventeen  months  to  May  31  was  the  announcement 
that  a  dividend  can  be  paid,  but,  by  devious  methods,  the 
directors  have  found  the  means  to  make  a  distribution.  The 
rate  proposed  is  10  per  cent.,  one-half  of  which  will  be  in 
cash  and  the  balance  in  shares  of  the  Bwana  M'Kubwa  Copper 
Mining  Company.  The  company  is  largely  interested  in  the 
Rhodesia  Copper  Company,  which  in  March  last  floated  off 
this  Bwana  M'Kubwa,  as  intimated  in  these  columns  at  the 
time,  and  the  Northern  Company  assisted  in  the  flotation,  re- 
ceiving 33,334  los.  shares  for  its  services.  Profit  on  share 
realisations  brought  in  ;f2i,io2,  and,  after  meeting  expenses, 
the  company  finds  itself  in  possession  of  a  surplus  of  ^'29,988 
or  jf 29,604  after  making  good  the  small  debit  brought  forward. 
The  Northern  Company  is  also  interested  in  the  Kafue  Copper 
Development  Company,  and  has  large  concessions  of  its  own, 
which,  however,  will  require  large  sums  for  exploitation  and 
development.  Reorganisation  was  carried  through  in  the  early 
part  of  last  year,  in  order  to  put  the  company  in  funds  to  make 
a  subscription  of  ^^50,000  towards  the  construction  of  the  rail- 
way to  the  Star  of  the  Congo  Mine.  The  balance-sheet  has  a 
pleasant  appearance,  for  loans  against  security  and  cash  total 
^75,227  and  debtors  owe  ^^16,957,  while  floating  liabilitier 
are  light.  Shares  in  other  companies  at  or  under  cost  staiw 
at  ;^ii6,958,  and  concessions  account  is  in  at  ;^3i,8i8  only. 

Globe  and  Phojnix  Ore  Reserves. — The  estimate  of  ore 
reserves  and  value  at  June  30  last  shows  that  the  payable 
tonnage  ajnounts  to  174,788,  having  an  average  value  of 
32.259  dwts.     This  is  equal  to  gold  contenits  of  281,928  ozs.  of 
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'  &  gross  value  of  ;^i, 184,007.     Full  details  have  aUo  ■been  cabled 
of  the  results   of  development  on  the  east  reef  and  combined 
reefs,  "i6th   level,  and  on.  the  west  reef,   17th  level,  at  the  date 
,oi    closing   down   the   main    shaft    for    repairs.     Some   extra- 
ordinarily high  values  are  disclosed,  and  one  or  two  low  onea. 
The  17th  level  north  irom  the  main  shaft  i«  in  poor  ore,  similar 
to  the  i6th  level  at  the  comesponding  position.     A  consideraiJe 
distance  has  still  to  be  driven  to  reach  the  prosunied  position 
'■<>l  the  junction    with   the    east   reef.     Development    work   ha.s 
,  been    restricted    during    the    past    ferw    months    owing   to   the 
,  periodical  stoipipage  of  the  main  shaft  for  repairs.     It  was  an- 
nounced on  June  28    that  the   main   shaft   would   be    stopped 
ior  about   eight   weeks.     'ITie   rq[jairs  were  coimjnenced  on   the 
loth  inst.     Until   about  the  middle  of   September   no  develop- 
».•  ment   work   can  be   proceeded   with. 
I       (joi.DEN  HoRSESiiuK. — The  details  of  the  ore  reserve  position 
'•promised  by  Mr.    Sutherland  for  the  23rd  inst.   duly  came  to 
hand    on    Saturday    last,   and    shows   that   the   actual   tonnage 
blocked  out  and  in  sight  on   June  30  was  903,592,   containing 
k-466,363  ozs.  of  fine  gold.     This  is  said  to  confirm  the  estimate 
■lOt  tonnage  and  value  of  the  ore  reserve  at  December  31  last, 
^"  after   making  reasonable   allowance   for  some  stopes,  the  grade 
•of  which    was  not   up  to  expectations,    and    slide  zones.       The 
manager   adds   that   at  the  present    rate  of   footage  of  develop- 
ment the  ore  le.serves  at  the  end  of  the  year  will  be  larger  than 
last  year,  that  he  is  sending  a  special  report  by  next  mail,  and 
that  the   worst  that  the  company   has  had  to  contend  against 
lias  been  overcome.     The  position  is  said  to  be  improving.  This 
statement   was    apparently   considered    reassuring,    but   it    may 
be  pointed  out  that  at  the  end  of  December  last  the  estimate 
of  ore  reserves  in   sight  was  1,071,638  tons,  containing  593,924 
ozs.    of    gold.     Thus,    while    149,000    tons   have    been   treated 
during  the  half-year,  the  tonnage  is  down  168,000,   and  it  is  a 
fair  assumption  that  a  certain  amount  of  fresh   ore  must  have 
been  exposed  during  the  six  months,  so  that  the  previous  esti- 
mate seems  to  have  been   decidedly  sanguine,   although  it  was 
stated    that    it   had    been    made    on    the    "  usual    conservative 
basis."     This  applies  with  particular  force  to  the  value  of  the 
■ore,    which   has   declined   no  less   than    127,561   ozs.,   bringing 
'.down  the  average  per  ton  from  11.08  dwts.  to  10.3  dwts.      The 
manager's  report  will  be  awaited  with  a  good  deal  of  anxiety. 
Hkoken  Hill  Proprietary. — The   actual  financial  result   se- 
cured for  the  half-year  ended  March  31  has  been  already  given, 
but   the  complete  report   and  chairman's   speech,  which   have 
recently  arrived  by  mail,  contain  some  interesting  items.     That 
the  outcome  of  operations  was  not   more  satisfactory  must  be 
attributed  to  the  coal  strike  at  Newcastle,  which  stopped  work 
for  practically  three   months,    while  during   the  time  that  pro- 
duction was  carried  on  various  causes,  including  the  difficulty 
of  obtaining    suitable    labour,   retarded   the    work.       It  is   now 
nearly  two  years  since  the  company  had  an  uninterrupted  half- 
year's  work,  and  these  broken  |ieriods  naturally  militate  against 
good    results    both    as   regards  recoveries    and    working   costs. 
The  profit  from  the  concentrating  mill  was  practically  nil,  but 
••against  that  the  company  produced  27,877  tons  of  zinc  tailings, 
•which  have  been  brought  into  account  at  is.   f>er  ton,  whereas 
at  least  5s.  per  ton  nett  may  be  considered  a  fair  value.     The 
directors    decided  to    instal    an    Klmore  plant    for    treating  the 
tailings  instead   of   .selling   outright,    and  have    started    with    a 
■plant   having    a  capacity   of   800  tons    per    week.     The   output 
running  full  time  is  over  2,000  tons  per  week,  but  the  directors 
■desired    to    proceed    cautiously,    so    that    with  the    experience 
gained  they  might  be  in  a  better  position  to  proceed  with  the 
completion  of  a  plant  capable  of  treating  all  the  tailings.      As 
regards    developments,    operations    at    the       1,615   i^-   level  of 
Hlock  10  have  not  given   very  encouraging  results,   but  recent 
advices    have    been    more    satisfactory.      The    southern    leases, 
which  were  acquired  some  time  ago  with  a  view  to  augmenting 
the  water  supply,  have  turned  out  a  good  investment  in  that 
respect,   and  some  development   work  in  the  Rising   Sun  lease 
has    given    distinctly     encouraging    results.       During    the    half- 
year  the  Comstock  mine,  situatedi  at   Zeehan    (Tasmania),   was 
purchased   for    ^^5,000,    and    development    operations    are    pro- 
ceeding vigorously.      There  are  now  from  8,000  to    10,000  tons 
of   ore  on  the  surface,   which   with   the  erection  of  a  suitable 
plant    should    be   capable   of   profitable   treatment. 

KsPERANZA  Copper  and  Sulphur. — A  good  deal  of  develop- 
ment work  was  carried  out  during  the  year  igog,  but  as  it  was 
<onfined  to  the  .sinking  of  shafts  there  is  not  much  to  show 
for  it.  The  directors  say  that  no  addition  can  be  made  to  the 
tonnage  actually  "  in  sight,"  but  as  a  fact  the  tonnages  have 
been  reduced,  owing,  of  course,  to  the  year's  extraction.  The  ore 
actually  developed  at  the  Angostura  mine  is  put  at  187,808 
tons,  which  compares  with  235,228  at  the  end  of  the  previous 
year,  and  at  the  Kspcranza  mine  292,101  tons  against  333,747. 
'Thus  the  total  am(nint  available  is  approximately  480,000  tons, 
or  sufficient  for  the  next  four  years  at  the  present  rate  of 
extraction.  The  manager  expects  to  start  driving  the  6th  level 
at  the  Ksperanza  mine  by  the  end  of  the  present  year,  and 
"by  the  month  of  June,  1912,  he  anticipates  that  an  additional 
quantity  of  not  less  than  600,000  tons  will  be  developed  at  the 
Esperanza  mine.  Development  work  has  also  been  actively 
prosecuted  at  the  Angostura  mine,  and  is  expected  to  expose 
an  additional  500,000  tons  by  the  end  of  the  year  191 2.  Ship- 
ments during  1909  were  99,^37  tons  as  compared  with  05.146 
tons  in  the  year  1908,  but  the  average  price  of  copper  showed 
a  considerable  falling  off.  and  profits  were  substantially  lower 
«t  £2^,S^r^.  Debenture  interest  takes  ;^4,873,  and  allowaiKe 
for  redemption  is  /S.Tfig,  so  that  in  order  again  to  pay  5  per 
cent,  to  the  shareholders  the  sum  carried  forward  is  reduced 
from  ^7,205  to  ^1,874.     It  is  proposed  to  commence  leaching 


on  a  small  scale  in  the  near  future,  and  arran^^ementt  to 
the  necessary  water  have  been  made.  I'reliinmary  and  debeo- 
ture  issue  expenses  have  now  been  reduced  to  Z200,  and  de> 
benture  litigation  expenses  to  ;£3oo,  but  the  nnderwriting  com- 
mission of  ^14,800  has  still  to  be  got  rid  of. 

ToMiNiL  (Mexican*)  Mining. — When  the  other  day  it  was  an- 
nounced that  certain  alterations  to  the  plant  would  have  to  be 
carried  out  before  milling  could  be  commeaced  the  disappoint- 
ment of  shareholders  was  naturally  keen  because  they  had 
heen  led  ito  expect  that  the  mill  and  cyanide  plant  would  com- 
mence running  early  in  May.  However,  they  could  conrfort 
themselves  with  the  reflection  that  the  remodelling  ai  the  plant 
would  cost  only  ;^2,5oo,  and  meanwhile  active  developinent 
was  to  proceed.  It  was  not  supposed  that  any  difficulty  would 
brise  in  finding  this  suin,  but  uniortunately  the  alterations 
cannot  be  cocnpleted  until  December  because  the  wet  seasoa 
makes  transfiort  difficult,  and  money  must  be  found  to  keep 
things  going  meanwhile.  Total  outlay  is  expected  to  be 
;f  10,000,  and  the  directoj-s  are  anxious  th»t  ;^i},ooo  should  be 
provided  so  as  to  guard  against  all  contingencies.  Firom  this 
it  is  only  a  step  to  reconstruction,  and  the  Stheroe  is  aorae- 
•vhat  drastic.  Capital  Is  to  be  cut  down  from  the  pesent 
amount  of  ^^400,000  to  ^^250,000  in  los.  shares.  Shareholders 
will  get  share  for  share,  the  new  ones  to  be  credited  with  8». 
paid,  and  ia  order  to  give  comftensation  for  the  assessment  one 
fully  paid  los.  share  Will  be  given  for  each  five  taken  up. 
Debenture-holders  are  to  be  asked  to  acocfH  debentures  in  the 
inew  comjiany,  receiving  for  three  ycar»  a  call  at  par  upon 
10,000  .shares  in  place  of  the  option  now  held.  All  this  is 
expected  to  put  the  company  on  a  sound  basis,  and  the  future 
is  painted  in  very  bright  colours ;  we  hope  there  will  be  no 
further    disappointment. 


RUBBER  COMPANIES. 


Naus. 


Anglo-Ceylon,,^! 

Anglo-Malay,  3/- 

Banleni;,  £1 

Batii  raves,  £1 

Batii  Tiga,  £t 

Beaufort  Borneo,  £t    . . . . 

Biikit  Kajane,  13/-  pd 

Biikit  Mertajam,  1/-  pd.  . . 

Bukit  Rajah,  £1 

Cicely  Ordinary,  2/ 

Do.     Preferred,  2/ 

Confiolidated  Malay,  2/- . . 

Damansara,  £1  

Eastern  Internal,  12/6  pd 
Federated  Seiai:Kor,  £1  . . 

General  Ceylon,  £1  

Glen  Bervie.  12/6  pd 

Glendon,  15/- pd 

Goiconda,  £1  

Golden  Hope,  £1 

Highland!;  &  Lowlands,  £1 

Inch  Kenneth,  £1 

KamunlngtPecak),  i/-pd.. 

Kepong.A    

Kepilit^alla,  £1    

Klanant;  Produce,  £1  .... 

Kuala  Lumpur,  £1    

Labu,  2/-  

Lanadron,  £1 

Lan^^kat  Sumatra,  £1  

Lanjiikon,  17'6  pd 

Lanka  Plantations,  ;C  10  •< 

Led  uury,  £t 

Linx^i  Plantation,  2/    , . . . 

London  Asiatic,  2/    

Lumut,  13/ pd 


Last 
Week 


4ix 

i»i 

Sipm 
4/ 
■9i  . 

2ixd 

30/6 

»Jxd 

Ilpttl 

■,1 

7i 

6ixd 
17 
7/9pm 

i 

19/6 
tj 

4 
17/6 


41 
60/ 

15/3 
ijpm 


TbU 
Week 


29/6 

84 

i}pmi 


4l>> 
27/6 

31 
18 

5! 

3ipm 

3/9 
18x1 

l\ 
29/6 

84 
ipm 

'II 

t 

17 

7/pm 
64 

IX 

t 

'4' 

4 

17/6    ! 


Name 


Lunuva,  iTi  

Mabira  Forest,  15/ pd. 

Madagascar  13/6  pa. .... 

Malacca  Ordinarjr,  £1  .. 

Mal^ivalam,  15/ pa 

Menbakat,£i 

North  Borneo  State,  £x. 

Nyassa,  5/  pd 

!PatatinK,  2/-      

jPetmadulla,  £1    

Perak,  £t 

IP.P.K.  (Ceylon).  £z  .... 

Rubber  Est.  of  Ceylon.  £1 
jRub.  Kst.  of  fobore,i5/-pd. 

Rub.  Invest.  Trust,  10/- pd. 
:Sapong  Rubber &Tob.,£i 

'>apumalk;tndet  £1    . . 

Seafield.  £1 

Selangor,  a/ ,  • , 

Seremban,  £f 

Sialang,  15/-  pd 

Singapore  Para,  £t  . . 

Straits  S.  (Bertam),2s, 

Sumatra  Para,  £1  ..,., 

Sungei  Kapar,  2/-  .... , 

Sungei  Saiak,  £1    ...., 
■'""     ,  i<v 


f 


Sungei  Way,  _ 
r;inajong,  18/- pd..,. 
Tebrau,  12  6  pd.     ... 
TeuoQi  Borneo,  £t    , 

Treinelbye,  £i    

United  Lankat,  £1    , 
United  Serdang,  £1  . 

58/9     United  Sumatra,  a/- . 

14/6  'iVallambrosa,  2/ 

i|  pmJWest  Jequie,  2/pd.  . 


LMt 

Week 


A 


13/ 


3  pn  3  pm 
1  pm  3  pm 
lipm  ilpm 
jjpit]  •{  'in 


It/9 
53/     ;  Jo'«» 
376   I   1/6 


A  branch  of  the  National  Bank  of  South  Africa  Limited  has  been 
opened  at  Adelaide,  Cape  Colony. 

Russian  Petroleum  and  Liquid  Fuel. — Estimated  production 
of  crude  oil  for  week  ending  July  23.  126,000  poods,  or  2,031  tons. 

Baku  Russian  Petroleum. — Estimated  production  of  crude  oil  for 
week  ended  July  9,  1,945  tons. 

Spies  Petroleum. — ftoduction  for  week  ended  July  24,425,485 
poods,  or  6,863  tons.  Total  for  year  9,035.755  poods,  or  145.738 
tons. 

An  extraordinary  general  meeting  of  the  shareholders  of  the 
London  Street  Tramways  Co.  will  be  held  at  Winchester  House. 
Old  Broad  Street,  on  Wednesday.  August  10.  al  noon,  for  the 
purpose  of  considering,  and.  if  thought  fit,  passing  a  resolution 
authorising  the  directors  to  distribute  among  the  shareholders  the 
balance  of  the  available  funds  of  the  company.  The  return  of  capital 
to  the  shareholders  will  be  approximately  eight  shillings  per  share, 
in  addition  to  two  shillings  per  share  (final  dividend  for  the  half- 
year  ending  June  30.  19iO). 

Hacki-s  ano  Johnsto.n's  Bbkwbky. — The  scene  of  this  com- 
pony's  operations  being  in  Peru,  it  is  not  troubled  about  the 
new  licence  duties,  but  business  was  not  quite  ao  good  in  the 
vear  to  March  31  last,  and  the  profit  at  £2^A^  ahows  a  reduc- 
tion oif  /i,535.  Charges,  however,  were  rather  leaa,  and  in- 
cluding 2". 686  brought  forward  the  balance  available^ /777 
higher  at  ;^i9,453.  Out  of  this  it  is  proposed  to  pay  a  diTtdend 
of  14s.  per  share  against  los.  last  year,  but  only  /6^ooo  is  »et 
aside  for  depreciation  against  £7, $00,  leaving  £1,763  to  be 
carried  forward.  The  company  has  been  twenty  yeara  in 
existence,  but  it  has  only  put  »«de  £1,000  as  a  laauve  tor 
doubmful  debla  and  ^i<i.ooo  as  a  reserve  for 
Shortsightedness  of  that  kind  usually  leads  to 
or  later. 
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PUBLIC    INCOME    AND    EXPENDITURE. 

The  following   are  the  receipts  into  and   issues    out   of    the 
Exchequer  between  April  1,  1910,  and  July  23,  1910 : — 

Revenue  and  Other  Receipts. 


- 

- 

Total  Receipts 

into  the 

Exchequer  from 

April  I,  igio,  to 

July  23,  igio. 

Total  Receipts 

Into  the 

Exchequer  from 

April  i,igog,  to 

July  24, 1909. 

Balances    In     Exchequer     on 
April  I : 

£ 

£ 

2,071,120 
760,128 

£ 

5,080,368 
1,270,059 

Revenue. 

2,831,248 

6,350,427 

9,742,000 
11,830,000 
9,105,000 

3.253.roo 

2,080,000 

27.599,000 

6,550,000 

110,000 

716,313 
1,031,834 

9,592,000 
9.156,000 
8.571,000 
2,494,000 
320,00c 
4,006,000 

Excise      

Land  Tax  and  House  Duty.... 
Propi^riy  and  Income  Tax  .... 

Receipts    from    Suez     Canal 
Shares  Mnd  Sundry  Loans.. 

643.473 
656,287 

Revenue    

— 

72,017,147 

41,698,760 

Total,  including  balance. . 

Other  Rkceipi 

Repayment  of  Advances  for  Bi 
By    Issue   of    Exchequer    Bor 

War  Loan  (Redemption)  Act, 
Under  Telegraph  Acts,  1892  to 
Temporary  Advances,  Deticien 
Temporary  Advances,  Ways 

eluding  Treasury  Bills  £9,5 

s. 

lllon,  &c 

ids    under      the 

74.848,395 

640,000 
20,895,002 
2,000,000 

10,500,000 

48,049,187 
200.0CO 

200,000 
1,500,000 

4,000,000 

cy 

and   Means  (in- 
00,000  in  jgio-ii) 

Total  



108,883,397 

53,949,187 

KXPKNDITUKE  AND  OXHER  ISSUKS, 


KXPENDITURE. 

Na(HM  Ml  O'l^t  Services 

Development  and  Road  Im- 
provement Funds 

Payiii.  lus  lu  Local  Taxation 
Arcoimis,  &c 

Other  Consolidated  Fund 
Sfi  vices    

Supply  Services 


Kxperiditure 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 

April  I,  1910,  to 

July  23,  1910. 


Other   Issues. 

For  A  dvances  for  Bullion 

For  Advances  for  Interest  on  Exchequer  Bonds 
under  the  Capital  Expenditure  (Money)  Act 
1904 

For  Treasury  Bills  {nett  amount) 

For  War  Stock  and  War  Bonds  issued  under 
the  War  Lt  an  Act,  igoo    

Under  Te  egraph  Acts,  1892  to  1907 

Under  Military  Works  Acts,  1892  to  1903  . . . 

Under  Public  Buildings  Expenses  Act,  1903 

Under  Public  Offices  Site  (Dublin)  Act,  1903 

Defacieni:y    Advances    repaid    (excluding 
1909-0    £"1,500,000  paid-off   out    of    Surplus 
Revenue  1907-8)  

Ways  and  Mians  Advances  repaid  (including 
Treasury  Bills  £7,000,000  in  1910-11) 


Balances  in  Exchequer : 
Bank  of  England  . . , . 
Bank  of  Ireland 


1910. 

July  23. 

£ 

13.799,253 

2,045.365 


ipog. 
July  24, 

£ 
4.053.835 

548,440 


Total 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 

April  I,  igog,  to 

July  24,  IQOQ' 


9.930.030 


1.586,555 

635,327 
38,715,142 


50,877.054 


71.725 
6,000,000 

21.000,000 
150,000 
150,000 


2,000,000 
12,000,000 


93,038.779 


15,844,618 


108.883,397 


9.929,207 


1.738,939 

643-951 
35,804,815 


48,116,912 
250,000 
90,000 

300,000 

80,000 
10,000 

500,000 


49.346,912 
4,602,275 


53,949.187 


-Treasury  Bills  outstanding  on  July  23,  igio:- 
Bills  issued  by  PubUc  Tender 
Bills  otherwise  issued  


Treasury,  July  26,  igio. 


Total 


£24,500,000 
3,500,000 

£28,000,000 


CoGHLAN  Steel  and  Iron. — Year  to  June  30.  Nett  profit 
£^i5^3j  a  decrease  of  jQSoS  ;  brought  forward  ;if335i9,  a  decrease 
of  jji,2i2;  dividend  8  per  cent.,  the  same  as  last  year,  when, 
however,  a  bonus  of  2%  per  cent,  was  paid  ;  carried  forward, 
;/^3,726,  an  increase  of  ^^207.  There  are  no  changes  of  im- 
portance in  the  balance-sheet.  All  things  considered  the  com- 
pany has  done  very  well  in  so  nearly  maintaining  its  position. 

Egyptian  Land  and  General  Trust,  I^td. — Another  mark- 
time  year  closed  for  this  company  on  April  30  last,  the  condi- 
tion of  the  land  market  having  made  it  impracticable  to  realise 
any  of  the  company's  lands  or  to  recover  the  instalments  over- 
due in  respect  of  such  lands  previously  held  by  the  company. 
All  arrears  in  capital  and  interest  are  carried  to  a  suspense 
account.  The  balance-sheet  shows  that  sundry  debtors  now 
owe  the  company  £io^,6y;^  or  ;£6,i7o  more  than  a  year  ago. 
Its  own  debts  under  balance  of  purchase  money,  &c.,  have 
declined  £18,5^2  to  ^53,142,  but  it  has  borrowed  ;^io,4i2  more 
from  its  bankers,  the  debt  to  which  is  now  ;^5o,ioi,  and  loans 
and  interest  due  by  it  secured  by  the  deposit  on  securities  are 
"P  ;^7'49<3  ^o  ;^32,8i6.  The  nett  debit  balance  on  profit  and 
loss  account  is  now  ^^5,542. 


COMPANY    MEETINGS. 

CENTRAL    MINING    AND    INVESTMENT 
CORPORATION,  LTD. 

The  fifth  ordinary  general  meeting  of  the  Central  Mining  and 
Investment  Corporation,  Ltd.,  was  held  in  the  board  room  at 
No.  I,  London  Wall  Buildings,  E.G.,  on  Wednesday,  July  27, 
1910.  Sir  Julius  Wernher,  Bart.,  Chairman  of  the  company, 
presided. 

\The  Secretary  having  read  the  notice  convening  the  meeting 
and  also  the  auditors'  report,  the  Chairman  addressed  the 
meeting   as  follows:  — 

Gentlemen, — The  report  and  balance-sheet  have  been  in  your 
hands  for  some  days,    and  we  will  take  them   as  read. 

You  will  have  noticed  that  our  profit  is  smaller  than  last 
year,  but  we  are  still  able  to  pay  the  same  dividend  and  to 
carry  forward  a  substantial  balance.  The  last  year  followed 
one  of  unusual  depression,  and  we  had  a  great  revival  with 
phenomenal  rises  in  prices.  The  year  under  review  was,  from 
a  market  point  of  view,  an  uneventful  and  even  disappointing 
one  ;  speculation  was  in  other  fields,  and  we  were  left  somewhat 
in  the  cold.  For  this  reason  we  had  fewer  opportunities  to 
realise.  On  the  contrary,  we  took  advantage  to  increase  our 
holdings  in  many  instances  as  the  outlook  industrially  has 
greatly  improved,  and  industrial  conditions  are  guiding  us 
much  more  than  mere  market  considerations.  As  I  have 
pointed  out  on  previous  occasions,  our  profits  are  subject  to 
great  fluctuations — the  nature  of  our  business  brings  that  with 
it — but  we  are  anxious  to  average  dividends,  and  anyhow  not 
to  let  them  drop  We  make  large  provision  in  good  years 
so  as  to  remain  strong  in  moderate  years.  Last  year  we  put 
pf  100,000  to  reserve ;  our  profit  this  year  would  be  suffi- 
cient to  do  the  same  with  a  small  carry  forward,  but  we  de- 
cided to  carry  forward  a  large  balance  and  have  a  little  more 
elasticity  in  our  accounts 

I  must  also  remind  you  again  that  with  our  system  of  ac- 
counts, and  especially  the  way  we  stock  our  assets,  we  have  a 
large  internal  reserve.  Our  profits  are  strictly  realised  profits, 
and  the  unrealised  assets  are  never  written  up,  but  frequently 
reduced  if  the  market  price  should  come  close  to  our  book 
price  or  be  below  it.  I  am  happy  to  say  we  had  not  much 
to  write  down  that  way  considering  our  large  and  varied  hold- 
ings, and,  in  proportion,  we  suffered  more  from  our  first-class- 
investments  than  on  the  speculative  side. 

The  gross  profit  for  the  year  is  ^470,428  5s.  3d.,  against 
;^592,645  2s.  last  year,  and  the  nett  profit  ^135,000  less  thar 
1908-9.  The  general  expenses  are  somewhat  higher  owing  V 
expenses  in  connection  with  the  redemption  of  our  deben- 
tures, and  increased  fees  for  professional  services. 

Turning  to  the  balance-sheet,  you  will  notice  that  our  invest- 
ments in  South  African  companies,  and  other  companies  or 
participations,  have  increased  by  about  ;^'45o,ooo,  which  is  an 
indicatiSn  of  our  faith  in  values  and  prospects.  Over  halt 
of  that  increase  is  on  non-dividend-paying  shares,  but  they  are 
all  of  companies  which  are  nearing  the  producing  stage,  and 
we  consider  them  amongst  our  most  promising  holdings,  and 
expect  to  class  them  soon  with  the  dividend-payers.  At 
to-day's  prices  they  leave  a  margin  which  fully  justifies,  with 
our  other  assets,  the  premium  at  which  our  shares  are  quoted. 
Our  so-called  first-class  securities  and  cash  assets  are  down  a 
full  million.  This  is  explained  by  the  increased  holding  re- 
ferred to,  and  by  the  redemption  by  purchase  or  drawing  of 
;^545,ooo  debentures,  reducing  the  outstanding  debentures  to 
^^330,000,  which  have  been  called  in  and,  excepting  about 
;^8,ooo,  redeemed  since  June  30  last.  Our  cash  resources  are 
still  very  ample.  We  hold  ;^i,245,ooo  of  British  and  foreign 
Government  and  other  securities  against  p^i, 663,000  last  year. 
We  have  realised  some  colonials  and  municipals  with  a  profit, 
and  ;^2oo,ooo  Consols  with  a  loss,  and  still  hold  ;^5oo,ooo  of 
the  latter.  It  is,  of  course,  very  annoying  to  lose  on  such- 
investments  which  used  to  be  the  most  stable  in  the  world. 
I  have  asked  the  secretary  to  prepare  me  a  little  statement 
showing  our  position  in  Consols  since  the  day  of  purchase  in 
1905.  Taking  our  balance  of  Consols  at  82  and  putting  interest 
received  against  loss  and  depreciation,  we  have  made  about 
fi  per  cent,  interest  per  annum  on  our  investment,  which  is 
bad  enough.  I  notice  the  chairmen  of  several  banks  at  meet- 
ings held  lately  have  a  similarly  sad  tale  to  tell,  and  other- 
wise satisfactory  business  results  suffered  in  their  case  by  these 
large  depreciations.  Of  all  the  explanations  given  for  this  con- 
tinuous fall,  the  best  strikes  me  to  be  that,  whilst  the  status 
of  Great  Britain  as  a  debtor  is  better  than  it  ever  was  and 
unequalled,  the  credit  of  other  debtor  countries,  especially  of 
the  so-called  second-class  States,  has  vastly  improved,  and 
people  prefer  a  little  more  risk  for  the  sake  of  higher  interest. 
We  have  not  even  the  satisfaction  as  taxpayers  of  seeing  the 
national  indebtedness  materially  reduced  at  a  low  price,  for,, 
with  the  ever-increasing  public  expenditure,  the  tendency  is 
rather  to  decrease  than  to  increase  the  operations  of  the  sinking 
fund.  Still,  it  must  not  be  overlooked  that  Consols  3'ield,  at 
the  present  price,  rather  over  3  per  cent.  ;  unfortunately,  people 
have  got  so  accustomed  to  see  them  lower  year  after  year,  and 
so  many  have  shared  our  experience,  that  the  demand  for  high- 
class  investments  seems  to  drift  in  other  directions.  If  we 
have  sold  a  part  it  was  with  the  intention  of  keeping  our  cash 
reserve  strong,  and  no  doubt  we  shall  always  be  able  to  get 
for  call  money  a  rate  of  interest  superior  to  that  which  we  have 
so  far  made  on  Consols. 
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I  do  not  think  the  balance-sheet  requires  further  explana- 
tion ;  and  perhaps  you  will  allow  me  to  say  a  few  words  on 
the  business  an  which  we  are  interested.  Our  principal  in- 
terests remain  in  South  Africa,  but  we  are  quite  prepared  to 
widen  our  scope.  We  have  also  a  moderate  interest  in  West 
Africa,  taken  after  very  careful  investigation  by  some  of  our 
engineers  with  large  experience  in  KOld  mining.  We  are  in- 
terested in  a  number  of  syndicates  formed  for  the  purpose  of 
studying  business  problems.  This,  of  course,  involves  a  certain 
risk,  and  we  may  even  lose  our  stake,  but  without  such  risks 
—which  are  small  in  each  case— we  cannot  expect  ground- 
floor  terms. 

We  retain  our  interest  in  the  Diamond  Syndicate,  which  has 
worked  saftiafactorily,  and  the  syndicate  has  renewed  its 
arrangement  with  the  De  Ueers  Company  for  a  term  of  years. 

The  great  South  African  gold  industry,  in  which  we  are 
principally  interested,  is  in  a  flourishing  condition.  It  has, 
ii:deed,  become  so  much  an  established  industry  that  it  ap- 
(>ears  to  have  been  somewhat  less  interesting  from  a  .Stock 
Exchange  point  of  view.  Many  shares  get  into  firm  hands, 
and  the  holders  are  more  interested  in  dividends  than  in  daily 
fluctuations.  This  in  part  reduces  the  number  of  transactions, 
but  it  has  given  a  greater  s'tability,  and  I  think  the  feeling  of 
security  was  never  greater  th?.n  at  present,  and  people  are  less 
easily  alarmed  by  fluctuations,  which  often  arise  from  reasons 
^uite  independent  of  the  industry.  It  is  the  feeling  which 
we  share  in  our  company,  where  we  try  to  invest  only  on 
intrinsic  merit.  But  there  is  still  a  great  field  for  the  intelli- 
gent observer  ;  the  best  companies  (with  the  exception  of  a 
few  companies  with  short  lives)  are  still  far,  very  far,  from 
their  ultimate  attainments.  Their  progress  may  appear  slow, 
but  time  is  required  to  lift  these  huge  undertakings  employ- 
ing ten  or  twelve  thousand  men  to  their  full  development,  and 
there  are  numerous  other  concerns  less  ahead  which  will  come 
into  line  as  time  goes  on.  Improvements  are  going  on  all  the 
time,  and,  though  we  sometimes  seem  to  think  that  this  and 
that  side  of  our  work  has  almost  reached  perfection,  the  active 
brains  o(  our  managers,  engineers,  or  metallurgists  still  dis- 
cover defects  or  shortcomings  which  lead  to  further  improve- 
ments, and  that  will  go  on.  Our  final  object  must  ever  be  to 
obtain  the  highest  profit  from  our  properties ;  all  other  ques- 
tions, even  the  question  of  costs,  have  to  be  regulated  by  the 
profit  factor,  and,  comic  and  paradoxical  as  it  may  sound, 
we  have  come  to  the  conclusion  that  in  some  instances  our 
costs  are  too  low.  To  explain  my  meaning  allow  me  to  quote 
from  the  speech  of  Mr.  Schumacher  at  the  Rand  Mines  annual 
meeting  a  short  time   ago. 

Mr.  Schumacher  says :  "  I  would  like  to  take  this  oppor- 
tunity to  make  it  quite  clear  that  our  object  is  to  obtain  re- 
cords as  regards  profits,  and  not  necessarily  records  as  re- 
gards low  working  costs.  Managers  of  various  mines  have  in 
the  past,  during  times  of  stress,  often  been  forced  to  mine  the 

I  ore  that  was  most  accessible  ;  low-grade  ore  in  the  hanging  wall 
or  footwall  was  eagerly  broken  down  in  order  to  keep  the 
stamps  running ;  sometimes  also  an  unnecessary  amount  of 
waste  was  mined.  The  results  in  these  instances  wer»  cer* 
tainly  lower  working  costs,  and  lower  working  costs  for  a 
.';ng  time  remained  the  popular  cry.  Hut  with  low  costs  in 
many  cases  were  combined  lower  profits  and  bad  mining.  Low 
"orking  costs  are  undoubtedly  desirable  as  long  as  they  are 
[jerfectly  legitimate,  but  they  are  entirely  secondary  and  sub- 
servient to  the  desirability  of  making  the  maximum  amount 
of  profit  per  claim  treated.  I  will  mention  here  two  or  three 
instances  where  managers  connected  with  our  mines  have,  with 
the  support  of  their  directors,  boldly  brushed  aside  the  idol 
of  low  working  costs  and  have  achieved  excellent  results 
thereby.  One  is  that  of  our  present  manager  of  the  Gelden- 
huis  Deep,  Mr.  H.  M.  Thomas,  who  last  year  was  acting- 
manager  of  the  City  and  Suburban  Gold  Mining  Company  for 
several  months,  and  by  organising  his  underground  work  care- 
fully, by  narrowing  his  stopes  and  deliberately  raising  his  work- 
ing costs,  increased  the  profits  of  the  mine  to  an  appreciable 
extent.  Another  instance  is  that  of  Mr.  W.  T.  Anderson,  who 
for  the  last  six  months  or  so  has  been  at  the  Village  Deep.  He 
goes  further  than  stoping  as  little  waste  rock  as  possible.  He 
is  convinced  that  it  will  pay  to  leave  in  the  hanging  wall  of 
this  mine  some  of  the  low-grade  ore  which  had  hitherto  been 
taken.  The  result,  it  is  confidently  expected,  will  be  higher 
profits  and  bigger  dividends,  and  who  will  then  care  whether 
the   working  costs  are  raised  or  not?" 

I'uititing  it  in  other  words,  if  you  work  unpayable  reef  the 
loss  'has  to  be  borne  by  the  payable  reef,   and  it  is  wiser  to 

§  avoid  tJhis  loss  if  you  can.  Of  course,  this  principle  cannot  be 
striatly  carried  out.  There  are  intermediate  5?tages  dictated  by 
special  conditions.  We  all  know  that  it  is  cheaper  to  work  on 
a  large  scale,  but  there  is  a  limit,  and  we  may  have  worshipped 
l"w  costs  just  a  little  too  much  and  we  are  trying  to  remedy  it. 
T  mention  this  as  there  has  been  a  good  deal  of  discussion  on  this 
subjeot  lately.     I  do  not  intend  going  into  technical  questions, 

I  but  I  wish  to  assure  shareholders  that  there  is  no  intention  to 
withhold  information.  Our  only  object  is  to  obtain  the  best 
results  for  them,  and  to  provide  a  better  check.  No  mere  form 
of  returns  can  give  good  management,  and  the  manager  is  and 
remains  the  most  imi^rtaiit  factor ;  but  a  good  system  helps 
the  manager  and  shows  him  the  true  condition  of  his  mine,  and 
allows  him  to  get  the  best  results  without  selection,   for  one 

f  cannot  call  "  selection  "  the  discarding  of  unpayable  stuff 
such  as  exists  in  almost  every  mine. 
I  draw  particular  attention  to  this  question  of  cost  per  ton, 
for  it  is  quite  possible  that  this  race  for  low  costs  will  cease 
at  least  as  far  as  certain  groups  are  concerned,  and  if  you 
should  see  a  little  higher  costs  do  not  be  frightened  :   it  will 


all  be  to  the  good ;  the  general  tendency  of  costs  will  remain 
downward,  and  the  increase,  if  any,  will  have  tfae  object  <n 
making  the  profit  larger,  in  spiite  of  higher  <xM3,  aod  that  is 
what  shareholders  care  most  for. 

The  labour  question  has  given  us  a  good  deal  of  anxiety,  as 
there  was  a  decided  shortage.  For  instance,  a  big  mine  like 
the  Grown  was  at  one  time  between  3,000  and  4,000  men  behind 
requirements,  and  you  may  well  imagine  what  it  means  to  have 
only  8,000  instead  of  11,000  or  12,000  at  work;  we  have  picked 
up  during  the  last  mODfths,  employing  on  the  Kand  aboot  35/xx> 
natives  more  in  June  than  in  January,  but  we  shall  want  a. 

food  many  more,  and  I  can  only  express  the  hope  that  we  may 
nd  them.  I  know  Government  gives  every  possible  assistance, 
and  the  Union  Government  is  not  likely  to  relax,  for  the  mines 
are  the  great  revenue-producing  factor  until  all  the  other  re- 
sources in  the  country  are  more  fully  developed.  Oovernments 
have  this  in  common,  that  they  all  like  to  take  wtiat  they  can 
get,  and  their  interest  is  with  us.  I  myself  believe  that  we 
shall  be  successful  in  increasing  our  force.  My  experience  of 
40  years  is  that,  although  the  industries  were  periodically  in- 
convenienced, they  never  permanently  suffered,  and  I  expect 
that  this  will  be  also  the  future  condition.  The  increase  of  our 
white  labour  goes  on  apace.  We  have  about  iji  per  cent,  more 
white  labour  than  a  year  ago,  with  every  desire  to  increase  it.  I 
think  I  am  justified  in  saying  that  no  white  workman  physically 
fit  for  miner's  work  need  be  without  employment.  Until  be 
becomes  fit  for  hLs  job  the  pay  may  only  be  sufficient  to  keep 
him,  but  a  worker  can  very  quickly  improve  his  position  aitd 
earn  current  wages,  which  are  high  and  allow  him  to  save. 

The  development  of  our  mines  in  depth  is  quite  satisfactory. 
There  are  good  and  bad  zones  as  we  always  had  them,  and  as 
you  find  in  most  mining,  especially  where  you  deal  with  stich 
huge  quantities.  The  annual  mineral  output  of  South  Africa, 
including  precious  stones  and  coal,  which  begins  to  be  an  article 
of  export,  amounts  to  not  very  far  from  50  millions  sterling  in 
value  for  a  country  with,  roughly,  li  millions  white  in- 
habitants. This  output  is  a  great  economic  factor  in  the  world's 
trade.  It  is  in  value  sufficient  to  buy  the  world's  annual  output 
of  copper  at  present  prices. 

Since  we  last  met  the  Union  of  South  Africa  has  been  accom- 
plished, and  I  feel  more  confident  than  ever  that  this  political 
oneness  and  the  community  of  interests  will  all  make  for  the 
progress  and  happiness  of  South  Africa,  which  offers  with  its 
glorious  climate  a  home  and  a  welcome  to  untold  thousands  of 
people  provided  they  are  willing  to  work  and  to  push  the 
country  ahead. 

Gentlemen,  I  will  not  detain  you  any  longer.  I  am  glad  I 
can  conclude  with  the  words  "  the  outlook  is  distinctly  favour- 
able." I  now  beg  to  move  the  adoption  of  the  report  and 
balance-sheet,  subject  to  any  remarks  which  shareholders  may 
wish  to  make. 

Mr.  Rube  seconded  the  motion,  and  no  questions  being  asked, 
it  was  put  to  the  meeting  and  carried  unanimously. 

The  Chairman  next  moved  the  following  resolution  :  "  That 
a  dividend  be  declared  for  the  year  ending  June  30,  1910,  upon 
the  issued  shares  of  the  company  at  the  rate  of  £1  per  share, 
free  of  inoome.tax,  and  that  there  be  deducted  from  such  divi- 
dend the  amount  of  the  interim  dividend  of  los.  per  share  paid 
on  January  7,  1910,  on  account  thereof,  and  that  such  dividend 
be  payable  to  all  shareholders  registered  on  the  transfer  book:, 
on  July  21,  rQio,  and  to  holders  of  coupon  No.  3  attached  to 
share  warrants  to  bearer."  He  added  that  it  was  intended  to 
pay  this  dividend  on  August  3,  the  cheques  to  be  posted  on  the 
2nd. 

Mr.    Rube   seconded  the   motion,  which  was  carried  anani* 

mously. 

The  Chairman  moved  the  re-election  of  Mr.  Georges  Rouliot» 
who  retired  by  rotation,   as  a  director  of  the  corporation. 

Mr.  AUatini  seconded  the  motion,  and  it  was  unanimously 
adopted. 

On  the  motion  of  Mr.  F.  Robinow,  seconded  by  Mr.  Boyd- 
Wallis,  Messrs.  Cooper  Brothers  and  Co.  were  re-appointed 
auditors  at  the  same  remuneration  as  before.  In  putting  the 
motion  to  the  vote  the  Chairman  explained  that  the  auditors' 
fee  was  exclusive  of  their  remuneration  for  extra  work  in  con- 
nection with  the  examination  of  transfers,  share  warrants,  &c. 

Mr.  Harry  Mosenthal,  in  moving  a  vote  of  thanks  to  the 
chairman  and  directors,  said:  Gentlemen,— On  the  last  occa- 
sion I  had  the  pleasure  of  seconding  a  vote  of  thanks.  To-day 
I  claim  the  privilege  of  proposing  it.  I  have  had  the  pleasure 
<jf  the  acquaintance  and,  if  he  will  allow  me  to  say  so,  of 
the  friendship  of  the  chairman  for  a  limited  period  of  some 
45  years,  and  I  may  say  that  from  the  first  day  I  met  him 
until  to-day  I  have  never  heard  him  say  anything  that  was  not 
worth  listening  to.  (Hear,  hear.)  I  am  quite  sure  that  with 
our  present  chairman  and  his  colleagues  we  are  in  the  best  pos- 
sible hands,  and  that  having  heard,  as  you  have  heard,  the 
principles  on  which  this  business  is  conducted — the  retention 
of  large  cash  reserves,  the  investment  in  stocks,  shares,  and 
properties  on  their  intrinsic  merits,  and  all  the  other  sound 
points  enumerated  by  your  chairman — we  may  safely  and  con- 
fidently look  forward  to  a  prosperous  future.  I  have  x-ery  much 
pleasure  in  proposing  a  vote  of  thanks  to  the  chairman  and 
the  board. 

Mr.  n.  Kitzinger  seconded  the  vote,  which  was  cairied  by- 
acclamation. 

The  Chairman,  in  reply,  said  :  Gentlemen, — T  wish  to  thank 
you  on  my  own  behalf  and  on  behalf  of  ray  colleagues  for  your 
kind  vote  of  thanks.  We  had  some  verj*  difficult  years,  but 
I  think  we  have  now  emerged  info  a  position  where  we  can 
safely  say  we  shall  always  be  able  to  make  bread  and  butter. 
That,  I  know,  is  not  sufficient  for  yon,  and  you  want  some- 
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thing  on  the  bread  and  butter.  (Laughter.)  It  is  not  always 
an  easy  task  to  find  new  good  business,  because  we  cannot 
dissipate  our  energies  over  small  matters,  but  must  look  for 
business  of  some  importance,  if  possible,  in  which  we  can 
put  all  our  strength  and  look  after  it  properly.  I  think,  as  I 
have  said,  the  outlook  of  our  South  African  ventures  is  dis- 
tinctly hopeful.  Our  present  investments  I  consider  to  be  all 
first-rate,  and  they  alone  provide,  as  you  see  from  the  balance- 
sheet,  what  you  may  call  a  reasonable  remuneration  on  the 
capital.  But,  of  course,  our  work  is  not  simply  to  do  that, 
but  to  find  new  things  and  new  attractive  ventures  in  which 
we  can  engage  our  capital  and  our  work,  and  we  are  con- 
stantly on  the  look-out  for  these.  We  have  one  or  two  pro- 
positions in  hand  at  present  which  perhaps  are  very  promising, 
but  it  is  rather  too  early  to  judge.  On  the  whole  I  think 
we  have  every  reason  to  be  hopeful  for  the  future,  and  it  will 
be  our  endeavour  always,  as  it  has  been  in  the  past,  to  do  the 
very  best  we  can  for  the  company.  (Applause.)  I  think  you, 
gentlemen,  very  much  for  your  kind  vote.  If  you  will  allow 
me  now  I  would  like  to  offer  a  word  of  thanks  to  our  staff, 
■which  is  very  efficient  and  up  to  its  work.  It  is  due  to  the 
alertness  of  our  staff  that  we  are  in  a  position  to  present  to 
you  on  July  20  accounts  and  balance-sheet  of  a  year  which 
«nds  on  June  30.  I  think  that  is  very  unusual  for  a  big 
corporation  like  this — (hear,  hoar) — and  I  have  great  pleasure 
in  proposing  and  asking  you  to  give  a  hearty  vote  of  thanks 
to   the  secretary   and  staff. 

Mr.  Allatmi  seconded  the  vote,  which  was  unanimously  ac- 
•corded,  and  the  proceedings  then  terminated. 


The  Cbairm-an  stated,  in  reply,  that  the  Consols  were  written 
down  to  82.  In  every  half-year  Ihey  were  carefully  considered, 
and  if  they  were  below  82  they  were  immediately  provided  for. 

The  motion   was  carried  unanimously. 


UNION    BANK    OF    AUSTRALIA. 

The  annual  .general  meeting  of  the  Union  Bank  of  Aus- 
tralia, Limited,  was  held  on  Monday,  at  the  head  office,  71, 
•Cornhill,  E.G.,  Mr.  Arthur  Flower  (the  chairman)  presiding. 

The  Manager  (Mr.  A.  C.  Willis)  having  read  the  notice  con- 
vening the  meeting  and  the  auditors'  retport. 

The  Chairman  said  :  If  we  analyse  our  balance-sheet  on  the 
same  lines  as  we  usually  adopt  at  these  meetings  we  shall  find 
that  our  deposits,  as  stated  in  the  present  balance-sheet,  show 
an  increase  of  ;^i, 470,000  dunng  the  six  months,  while  our 
advances  show  an  increase  of  ^^484,000,  and  our  liquid  and 
readily  realisable  resources  consist  of:  — 

jC 

.Specie  on  hand  and  cash  balances  3,889,000 

Bullion  and  advances  on  bullion  153,000 

Money  at  call  and  short  notice  in  London  1,140,000 
Balance     of     remittances    and     drafts     in 
transitu,  and  bills  receivable  at  London 

office 4,428,000 

Investments      1,818.000 

Total     ;^ii,428,ooo 

which,  after  deduction  of  ;£i,ooo,ooo  for  investments  allotted 
to  the  reserve  fund,  represents  .some  8s.  iid.  in  the  £  of  all 
•  our  liabilities  in   London  and  Australasia,  consisting  of:  — 

Circulation    471,000 

Hills  payable  1,559,000 

Deiposits     21,349,000 

To*aJ     ;^23,37g,ooo 

You  will  notice  that  our  expenses  in  the  ipresent  accounts  show 
a  decrease  of  ^^i.ooo,  following  an  increase  of  ;£6,ooo  shown 
six  months  ago.  You  will  notice  frcxm  our  report  that  since 
we  last  met  the  bank  has  opened  eight  new  branches — two  in 
Viotoria,  two  in  New  South  Wales,  one  in  Queensland,  two  in 
New  Zealand,  and  one  in  New  Guinea — New  Guinea  being  a 
new  sphere  of  enterprise.  The  strike  among  the  coal  miners 
of  New  South  Wales,  to  which  I  referred  at  our  last  meeting, 
has  since  been  settled  on  terms  believed  to  be  satisfactory — 
in  fact,  the  men  went  back  on  the  same  terms  as  those  on 
■which  they  .struck — and  weather  conditions  and  prospects  are 
reported  as  excellent  througliout  Australia  and  New  Zealand  at 
the  present  time.  Both  the  Federal  and  State  Governments 
continue  to  devote  their  earnest  and  continuous  attention  to 
•effecting  closer  settlement  on  the  land,  and  to  an  increase  of 
population  by  means  of  immigration  where  a  desirable  class  of 
immigrants  can  be  obtained.  These  are,  of  course,  matters  of 
the  first  importance  to  all  those  interested  in  Australia,  whether 
from  the  financial  or  the  patriotic  .point  of  view.  It  will  be 
seen  by  the  report  that  after  payment  of  the  dividend  and 
bonus,  together  equal  to  14  per  cent,  per  annum,  our  bank 
premises  account,  after  allotment  of  jfio,ooo  from  present 
accounts,  is  now  reduced  to  ^^429,000,  and  our  reserve  fund, 
after  ;^2o,ooo  now  allotted,  is  increased  to  /i, 310, 000.  These 
results  I  regard  as  eminently  satisfactory,  in  which  I  think  you 
•will  agree,  and  for  which  I  wish  to  be'sipeak,  as  I  have  done 
for  several  half-years,  the  recognition  and  thanks  of  the  direc- 
tors and  shareholders  to  Mr.  Hallamore  in  Australia  and  to 
Mr.  Wallis  in  London,  and  the  staff  ser\'ing  under  them  both 
in  Australasia  and  London,  for  the  zeal  they  have  displayed  in 
producing  these  accounts.  If  there  are  any  questions  I  can 
-answer  I  shall  be  hapipy  to  do  so  to  the  best  of  my  ability. 

Mr.   W.    O.    Gilchrist    seconded   the    motion. 

Mr.  Lyall  congratulated  the  directors  on  the  satisfactory  le- 
joort,  and  inquired  at  what  price  the  Consols  in  the  reserve 
fund  were   written   do^Afn  to.  ' 


THRELFALL'S     BREWERY. 

The  twenty-third  annual  general  meeting  of  Threlf all's 
Brewery  Co.,  Ltd.,  was  held  at  the  Cannon  Street  Hotel,  E.C., 
on  Thursday,  Mr.  P.  F.  Feeny,  J. P.,  in  the  absence  of  the 
chairman,  Mr.  C.  Threlfall,  J. P.,  presiding. 

The  Secretary  (Mr.  W.  J.  Burnside,  A.C.I.S.)  having  read 
the  notice  convening  the  meeting  and  the  auditors'  report. 

The  Chairman  said  :  Had  it  not  been  for  the  excessive  addi- 
tional taxation  imposed  upon  the  trade  by  the  Chancellor  of  the 
Exchequer,  I  should  to-day  have  been  able  to  submit  to  you  a 
most  gratifying  record  of  our  business  for  the  year  ended  June 
30,  igio.  Treating  our  accounts  in  the  same  manner  as  in  pre- 
ceding years,  our  profit  from  trading  account  shows 
;f  173,142  13s.  gd.,  being  an  increase  of  ;^i,547  3s.  id.  on  1909. 
We  have  written  off  for  depreciation  ;f25,6i5  4s.  gd.,  against 
;,f25,239  3s.,  and  we  are  carrying  forward  the  substantial  sum 
of  ;f37,759  lys.  2d.  Although  we  have  actually  made  a  profit 
sufficient  to  enable  us  to  recommend  a  larger  dividend  than  we 
did  last  year,  we  unfortunately  are  precluded  from  doing  so, 
owing  to  this  cruel  and  unjust  taxation.  The  additional  burdeii, 
apart  from  what  .we  already  contribute  to  the  Imperial  and 
local  authorities,  will  mean  an  extra  charge  to  this  company  of 
;^25,82o  per  annum,  and  being  retrospective  as  from  October, 
1909,  we  are  obliged  to  make  provision  for  three-fourths  of  it 
out  of  this  year's  profits.  When  our  accounts  were  made  up 
we  had  not  received  the  demand  notes,  and  we  have  therefore 
had  to  make  a  special  item  to  the  debit  of  our  profit  and  loss 
account  of  ^f  19,500,  being  the  sum  required  to  June  30,  the  end 
of  our  financial  year.  It  is  a  source  of  satisfaction  to  me  ta 
report  that  our  sales  of  beer  have  increased,  but  there  has  been 
a  continued  falling  off  in  the  wine  and  spirit  department.  "Hie 
chairman,  in  the  cour.se  of  his  remarks  last  year,  said  the  time 
■was  not  far  distant  when  we  should  take  into  consideration,  in 
the  best  interest  of  the  company,  the  advisability  of  issuing  fhe 
balance  of  our  .share  capital.  After  very  careful  consideration, 
your  directors  decided  in  February  to  offer  these  shares  at  pai 
to  the  existing  shareholders.  The  ordinary  shares  were  over- 
subscribed, and  when  we  had  received  applications  for  50,000  of 
the  preference  shares  we  closed  the  list.  You  will  notice  that  in 
our  balance-sheet  there  is  the  sum  of  ;f2,58o  for  calls  unpaid 
at  June  30,  but  these  have  since  been  paid.  Now,  I  wish  to 
specially  bring  the  following  paragraph  before  you,  namely, 
that  the  whole  of  this  issue  was  made  without  any  cost  to  the 
company  for  commission,  the  only  expense  being  for  profes- 
sional charges,  printing  and  stamps.  The  proceeds  of  the  issue 
have  been  applied  in  paying  off  the  temporary  loan  we  obtained 
from  our  bankers  when,  you  will  remember,  we  purchased  a 
large  number  of  valuable  licensed  houses  en  bloc.  The  trade 
of  these  houses,  notwithstanding  depression  and  other  difficul- 
ties, has  materially  increased,  so  I  am  sure  you  will  agree  with 
me  that  it  was  a  most  desirable  purchase.  The  item  loan  from 
bank  ;,f97,4i5  therefore  disappears  altogether  from  the  balance- 
sheot.  We  have  without  doubt  passed  through  a  very  anxious 
year,  but  I  am  pleased  to  say  that  there  are  signs  t)f  a  revival 
in  trade  generally,  from  which  we,  in  common  with  other  com- 
panies, should  reap  a  benefit.  You  can  rest  assured  that  your 
directors  will  be  on  the  alert  to  see  that  you  get  full  advaivtage 
of  the  benefits  which  must  accrue  as  a  result  of  better  times. 

Mr.  George  Barker  seconded  the  motion,  ■which  ■was  carried 
unanimously. 

Mr.  Buszard,  K.C.,  in  moving  a  vote  of  thanks  to  the  chair- 
man,  directors  and  employees,  said  that  shareholders  did  not 
object  to  pay  the  taxation  that  was  necessary  to  maintain  the 
honour  and  prosperity  of  the  country,  but  what  they  complained 
of  as  brewery  shareholders  was  that  this  taxation  levied  upon 
them  was  in  excess  of  that  which  brewers,  as  part  of  the  com- 
munity, should  pay  in  reference  to  the  community  ait  large. 
The  rankling  feeling  at  the  injustice  ■was,  he  ventured  to  think, 
aggravated  by  the  fact  that  they  felt  they  were  singled  out 
because,  for  some  reason  or  other,  those  connected  with  brewing 
were  people  not  supposed  to  be  supporters  of  the  present  party 
in  power. 


RAPHAEL     TUCK     AND     SONS. 

The  ninth  annual  ordinary  general  meeting  of  Raphael  Tuck 
and  Sons,  Ltd.,  was  held  at  Salisbury  House,  Finsbury 
Circus,  on  Wednesday,  Sir  Adolph  Tuck,  Bart.,  the  chairman 
and  managing  director,  presiding. 

The  Secretary  (Mr.  J.  W.  Bretherton)  having  read  the  notice 
calling  the  meeting  and  the  auditors'  report. 

The  Chairman  said  that  the  improvement  in  the  general 
trade  of  the  country  which  had  set  in  during  the  past  year 
was  promptly  reflected  in  their  own  returns,  and  he  was  happv 
also  to  state  that  there  was  every  indication  from  the  figures  of 
the  first  months  of  the  next  financial  year,  of  which  thev 
already  had  cognisance,  that  this  improvement  was  steady  and 
continuous.  He  afterwards  referred  in  detail  to  the  various 
■branches  of  the  company's  work  which  had  contributed  to  what 
he  hoped  the  shareholders  would  consider  a  fairly  satisfactory 
result  as  a  whole.  Last  season  the  output  of  the  Christmas  card 
department,  which  included  birthday,  menu,  greeting  cards, 
&c.,  showed  a  considerable  increase,  and  its  position  remained 
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unassailed.     He  had  occasion  last  year  to  mention  a  pergonal 

^ gracious  mark  of  appreciation  with  reference  to  the  artistic 
nature  of  the  company's  work  on  the  part  of  their  'Majesties 
the  King  and  Queen  of  Italy.  That  day  he  was  able  to  point 
with  pride  to  the  fact  that  last  Christmas  His  Imperial  Majesty 
the  German  Emperor— no  mean  an  art  critic— expressed  him- 
i»elf,  through  his  highest  Court  dignitary,  in  no  less  gracious 
and  appreciative  terms  on  the  subject  of  the  artistic  nature  ot 
he  company's  work  in  Christmas  cards,  and  further  endorsed 
jhat  gracious  acknowledgment  by  a  special  mark  of  Imperial 
favour— namely,  by  the  gift  to  the  company  of  a  facsimile  in 
oil  of  his  famous  portrait  by  Professor  Laszio,  the  value  of 
which  his  Imperial  Majesty  further  enhanced  by  graciously 
adding  his  autograph  signature.  (Hear,  hear.)  So  far  as  the 
coming  season  was  concerned— and  this  was  the  opinion  ex- 
pressed by  the  trade— the  company  were  now  showing  the  best 
and  choicest  collection  of  Christmas  and  New  Year  cards  it 
had  ever  been  the  privilege  of  Raphael  House  to  submit  to  an 
art-loving  public.  Their  collection  comprised  over  4,000  en- 
Ltirely  new  designs,  among  them,  by  gracious  permission,  being 
fcheir  latest  series  of  Royal  cards  which  they  had  the  honour 
Blast  season  of  producing  for  their  Majesties  the  King  and 
Queen,  the  Queen  Mother,  and  various  foreign  potentates. 
Having  regard  to  the  calendar,  book,  and  art  novelty  depart- 
nents,  he  .stated  that  the  picture  department,  in  all  its  ramifi- 
:ations,  was  more  than  maintaining  its  impregnable  position 
in  the  art  world.  This  department  recently  had  the  honour 
of  issuing  the  facsimile  of  the  (;)ueen  Mother's  pathetic  letter 
to  the  nation  on  the  lamented  death  of  King  ICdward,  for  the 
publication  of  which  they  received  Her  Majesty's  gracious 
commands.  A  similar  honour  was  conferred  upon  their  firm 
18  years  ago  by  Queen  Victoria,  when  the  Duke  of  Clarence 
passed  away,  and  King  George  had  now  honoured  them  with 
his  commands  to  publish  the  facsimile  of  the  autograph  letter 
addres.sed  by  His  Majesty  to  the  nation  on  his  Accession  to 
the  Throne.  After  alluding  to  the  progress  of  the  other  depart- 
ments, the  Chairman  dealt  in  some  detail  with  the  principal 
items  in  the  accounts,  and  stated  that  the  nett  profits  for  the 
year  amounted  to  £33,3^6,  to  which  had  to  be  added  the  balance 
brought  forward,  niaklng  a  total  of  /36,848.  Preference  divi- 
dends had  already  been  paid  to  January  i  and  April  30  last, 
as  well  as  an  interim  dividend  on  the  ordinary  shares  at  the 
rate  of  5  per  cent,  per  annum,  for  the  half-year  ended  Octo- 
ber 31  last,  and  the  directors  now  recommended  the  payment  of 
a  dividend  on  these  shares  at  the  rate  of  7  per  cent,  per  annum 
for  the  half-year  ended  April  30  last,  making  6  per  cent,  for 
the  year  on  the  ordinary  share.i,  and  leaving  ;^4,9i4  to  be 
carried    forward. 

Sir   Arthur   Conan   Doyle  seconded   the  motion,   which   was 
at   once  carried   unanimously. 

A  cordial  vote  of  thanks  was  passed  to  the  chairman  and 
directors  for  their  admirable  management  of  the  company's 
iff  airs,  and  the  meeting  then  separated. 


J(eplies  to  Jnquiries  about 
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Battlefields. — 2,725  tons,  592  ozs. ;  cyanide,  351  ozs.  ;  slimes, 
o  ozs. 

British  Broken  Hill  Proprietary. — 3,513  tons  ore  produced  540 
tons  lead  concentrates,  containing  14,040  ozs.  silver  and  340  tons 
lead ;  also  455  tons  zinc  concentrates,  containing  5,915  ozs.  silver, 
G4  tons  lead,  and  182  tons  zinc. 

Chillagoe. — Treated  3,987  tons  copper  ore  and  2,003  'ons  lead 
re ;  produced  252  tons  blister  copper  and  348  tons  lead  bullion, 
ontaining  249  tons  copper,  342  tons  lead,  50,506  ozs.  silver,  and 
1,378  ozs.  gold. 

Chinese  Engineering — Output  of  coal,  27,500  tons  ;  sales,  15,500 
tons;  consumpiion,  850  tons. 

Duff  Development. — 103  ozs  ,  three  dredgers. 

Forbes  Rhodesia. — Veracity :  Cyanide,  1,000  tons,  133  ozs. 
Sheba  Bongola:  Crushed  500  tons,  106  ozs.;  cyanide,  270  tons, 
65  ozs. 

Great  Ccbar.— Blister  copper  made  651  tons,  contain  2,692023. 
gold  and  11,543  ozs.  silver;  contents  matte  in  course  of  treatment, 
10  tons  copper,  31  ozs.  gold,  and  211  ozs.^ilver. 

Hyderabad  (Deccan). — Output  of  coal,  44,559  tons. 

Mill'.s  Day  Dawn  United. — Treated  908  tons,  value  ;f3.ooo. 

New  Brilliant  Freeholds. — Treated  1,036  tons,  value  £3,^90. 

No.  2  S  )uth  Great  Eastern — 450  tons,  315  ozs. 

North  Broken  Hill. — Produced  8G5  tons  concentrates,  containing 
591  tons  4  cwts.  lead  and  17,732  ozs.  silver. 

Stratton's  Independence.— 1.643  tons,  averaging  24  dwts.  84  grs. 
per  ton.  Dutnp  ore  milled,  8,ooj  tons.  Nett  profit,  $12,500,  less 
special  development  $1,375. 

United  Rhodesia. — Jumbo — 3,520  tons,  1,689  ozs,  ;  Tribute, 
l3,053  tons,  739  ozs,  ;  Tribute  Mayo  (Rhodesia) — 671  tons,  234 
Ozs, ;  value,  ;^  11,305. 

Weardale  Lead. — Ore  raised,  295  tons;  pig  lead  smelted,  iii 
ons;  average  price  obtained  for  pig  lead  sold,  ;£i2  7s.  per  ton 
bett. 


CoCTTS  AND  Co. — The  balance-sheet  of  this  private  bank. 
Hade  up  to  July  18,  shows  an  increase  of  £223,31)9  to  /8,504,705 
current  and  deposit  accounts,  and  a  decrease  of  ;^32,o:i  to 
^210,916  in  acceptances.  On  the  other  hand  cash  is  ,,^329, 510 
Up  at  ,,£975,691,  and  money  at  call  and  short  notice  has  risen 
by  ^£90,000  to  ;£  1,480,000,  while  investments  have  been  reduced 
by  £36,922  to  £239,639,  and  bills  discounted  and  loans  are 
i'lSg.igo  smaller  at  ^^4.437.375- 


These  are  given  each  week  in  the  Investors'  Review  on  the 
following  terms : — 

One  Reply  to  One  Question  —  On«  Shilling.  Any 
number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Thursday  morning. 

For  a  fee,  however,  of  One  Guinea  per  annum  paid  in 
advance,  a  Key  to  the  previous  week's  replies  will  be  sent  eaxly 
in  the  following  week  to  Subscribers. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

If  tempted  to  speculate  by  circularising  brokers  Readers  should 
pause  and  ask  the  Investors'  Review  first ;  its  reply  will  probably 
save  them  from  many  a  loss. 

Telegpams  a'^lvising  about  new  secnrities  cost  Haif-a* 
Crown  each,  plus  cost  of  the  telegram. 

Private   Letters  in  answer  to  inquiries    can  be   had  i 
desired.       The    minimum     charge    for     such     letters     is    Ten 
Shillings,    but   for   this   three  questions  will   be  answered   if 
desired.     For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  precisely  the  same  terms. 

Also  models  of  grouped  investments  will  be  supplied  according 
to  directions  given  and  on  the  following  terms,  each  list  being 
distinct  and  never  a  mere  repetition : — For  any  number  of  stocks 
up  to  Five,  One  Guinea  1  for  from  Six  to  Ten  securities 
T«vo  Guineas,  and  so  on  at  the  rate  of  One  Guinea  for 
each  Five. 

Deposits  may  be  made  for  letters  just  as  for  replies  given  in  the 
Paper,  but  letters  are  never  volunteered. 

PUBLISHERS'  NOTICES. 

CbC  Investors'  Review  is  a  subscription  Joumal,  and  wilt 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 

One  Year  (53  weeks)    -    £1  Is.  6d.       Six  Months    •    lis. 

Three  Months    •    Ss.  9d. 

Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 
ejd.  Abroad,  Post  Free. 

Subscribers  can  change  their  address  as  often  as  they  please 
but  notice  of  change  must  reach  the  Publishing  OfiBce  not  later 
than  the  First  Post  on  Friday  Morning. 

For  a  fortnight  before  the  Subscription  expires  the  Investors 
Revie'W  will  be  forwarded  in  a  dififerent  coloured  wrapper. 

Cloth  cases  for  binding  the  Half- Yearly  Volumes  price  1».  8d. 
postage  4d.  extra.  Bound  Volumes  16s.  6d.,  or  16s.  3d.  post 
free. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 

CLEMENT  WILSON, 

"Investors'  Review"  OKice, 

Norfolk  House,  Norfollc  Street, 
London,  W.C. 


Telephone  No. : 
Gerrard  9132. 


Telegraphic  Address : 
"  Unveiling,  London." 


The  Editors  cannot  undertake  to  return  rejected  com' 
municatlotts. 

Letters  from  correspondents  must.  In  every  case,  he 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  it  to  be  understood  that  a  charge  Is 
made  for  the  insertion  of  reports  under  the  heading  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
for  statements  made  tbenla. 
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Prices    of    Mine   and    Mining    Finance 
Companies'  Sliares, 


FOREIGN   RAILWAYS. 


Shares  ^i  each,  except  where  otherwise  stated 


Name. 


11> 

(J    . 
■CJC 

li 

a*" 

C£3 

"!*. 

CU}^ 

II 

0  rt 

J-5 

U 

Cu 

Name. 


South  African. 


Anglo-French  Es 

Apex 

Bantjes 

City  and  Suburban,  ^4 

Central  MininE,  £'12 

Cons.  Gold  Fields    .... 

Crown  Mines,  10/ 

East  Rand  Prop 

Ferreira   i 

GeduIdProp 

Gen.  Mining  and  Fin... 

Ginsberg  

Glynn's  Lydenburg     .. 

Goerz  and  Co 

Gold  Mines  Invest.,  £4. 
Government  Areas  .... 

Heriot 

Johannesburg  Con.  In. 

Jumpers 

Kleinfontein 

Knights  (Wit.)  

Langlaagte  Estate  .... 
Meyer  and  Charlton  . . 
Mozambique  


Modderfontein    11^ 

Modder"  B  "  3 

New  Goch    i? 

New  Primrose    2^ 

Nigel 2fg 

Nourse  Mines zfj 

Oceana  Consolidated     13/9 
Rand  Mines  (New)  5/     8J| 
Randfontein  Estates ..  2^ 
Do.  Central..  2Ji 

Do.  Soulh....    2^ 

Robinson  Gold,  3^4    ..  io| 
Roodepoort  United  ..  28 
Simmer  &  Jack  Prop,  i+i 

S.A.  Gold  Trust 3ix 

Steyn  Estate    2* 

Transvaal  Coal  Trust    ij 
Transvaal  Cons.  Land  2A 
Transvaal  Gold  Est*       3S 

Van  Kyn    4ix 

Welgedacht 2g 

West  Rand  Consols  . .  21/6 
Wolhuter,  £4 4i 


Deep  Levels. 


Brakpan ag 

Cinderella  Consol   ....  i^ 

City  Deep 4| 

Durban  Deep    jf 

Ferreira  Deep 5k 

Geldenhuis  Deep    ....  3^^ 

Jupiter p 

Knight  Central i| 

Knights  Deep  2^ 


2^ 

2i 

2^ 

I* 

•« 

■^ 

s 

5^ 

41 

It* 

13/9 

I 

4^ 

2H 

4^ 

Main  Reef  West 2p 

Modder  Deep   i| 

Rand  Collieries    i^ 

Robinson  Deep  (New)  3J 

Rose  Deep 4! 

Simmer  Deep   13/6 

Village  Deep 2A 

Village  Main  Reef  ....  4§ 
Witwatersrand  Deep..  4tS 


Diamonds. 


I7i 

ah 


1 1/6 
3 


DeBeersDeferred£'2/ro  17 
Do.    Preferred  £2/10  lyfi 

Jagersfontein  Ord 8ft 

Montrose    i 


Bechuanaland  Ex 12/ 

Bucks  Reet    3. 

Chartered  B.S.A 31 

Eldorado  Banket 31 

Enterprise 

Etna  Development... 
Giant  Mines  of  Rhod..  3 
Globe  and  Phoenix, 5/.. 
London  Rhodesn.  Min 
Masbonaland  Agency ..  16/6 


174 
81^ 


New  Vaal  RiverD Jg 

Premier  Dia.  Del.  8,  2/6  8 

Do.    do.      Fret.     ..  8** 

Roberts  Victor lA 


ift  iMayo  Development    .. 
2j     Rezende  

'Rhodesia  Ab.  Sham.  T. 

Rhodesian  Banket  .... 

Rhodesia  Exploration  . 

Selukwe  Columbia  . , . . 

Shamva  Mines 

Surprise 

Tanganyika 


ift  (Zambesia  Exploring  . 


9'6 
6/9 

'Si! 


Abbontiakoon  

Abosso    

Ashanti  Goldlields,  4/ 

Broomassie    

Champion  Gold  Reefs.. 
Fanti  Consolidated  . . . . 
Gold  Coast  Amalg. 
Himan  Concessions  ., 
Lucky  Chance 


9/6 

71 
15 
20/ 

3 
"A 


West  African 

10/3 


2;t2 

8/6 

li 

19/6 

m 

I* 


"A 
9/ 

a 
32/ 

8/9 

6/ 


Naraguta i^ 

New  Bibianis,  16/  pd. . .    9/6 
Nigeria  Bitumen Ji 

Do.  Investment  ..  ij^ 
Prestea  Block"  A  "  ..32/6 
Taquah  Exploration  . .  2j^ 

Wallis i| 

Wassau 9/ 

Do.    WestAmal.  ..  6/6 


Australians 


10/ 
5/ 
2/3 
5A 
20/ 

(I 
14/ 

1/3 


7i 
7ft 
33/6 
2-fn 


Associated     10/6 

Do.    Nrn.  Blocks  ..    5/3 

Chafjers,  4s 2/3 

Golden  Horseshoe,  £s     5t^ 

Great  Boulder,  2/    ....   20/ 

Do.  Perseverance  ..    6/ 

Great  Fingall    12/6 

Gwalia  Consol.,  2/6 1/ 

Hainault     ^ 


10/6 

Si 

■>h 

6B 

2/3 

f.lb 

.■-A 

5h 

20/3 

2* 

6/ 

9/ 

14/ 

* 

ll 

12/ 

A 

■M 

a.  a 

.5  ifl 


Ivanhoe,  Gold  £s   .*..     8J 

Kalgurli 6gx 

Lake  View  Cons 15/6 

Lon.Ausi,  &  Gen.  Ex.5/  5/6 

Mount  Boppy   2jxd 

Oroya  Black  Range  . .  9/  x 
Oroya  Exploration  ....     J 

South  Kalgurli 12/ 

Sons  of  Gwalia    iM 


9/ 

H 
lA 

32/9 

% 
9/6 

6/6 


7m 

68 
15/S 

5/ 
2i 
8/6 
U 

12/ 


Miscellaneous. 


3A 

27/ 

55 
7/9 
3/9 
25/9 

5* 

'A 
1 

31* 

.33/3 


Alaska  Treadwell  £5  , . 

Anaconda,  25  dols 

Broken  Hill  Prop 

Do.  Blk.  10,  £10, 
£gi3lVd 

Vo.       North 

Do.       South 

Camp  Bird 

Cape  Copper,  £2 

Champion  Reet,2/6. .. . 

Dolcoath 

ElOro     

Esperanza  

Great  Cobar,  £5 

Hudson's  Consolidated 

Le  Roi  £5  

Le  Rol  No.  2 

Lena    

Mason  and  Barry 

Mexico  of  El  Oro    

Mount  Lyell 


7i 

8xd 

33/6 

2^ 

27/6 

5Sx 
7/9 
13/6 
25/6 

a 
I 

2H 


33/6  1  33/6 


^1 
33/6 

2f5 
27/ 

5i 
7/6 
13/6 
25/ 
2H 
i-& 
14 

i 

3I 

2ii 
8J 


f 

54 
18 
37/ 
21/6 
li 
7 

64I 

2 

pm 

15/6 

38 

7l 

2^ 

1 1/9 
45/6 


M'nt.  Morgan  

Mount  Elliott    

Mysore,  los 

Nainaqua,  £2 

N'ndydroog,  10/  

Ooregum   10/    

Do.  Pref.,  10/ 

Otavi  Mines  &  Rly.  ^5 

Pahang  Consols.  5/ 

Rio  Tinto,  ^5    

Russian  iVlining 


3ft 

4A 

18 

1^3 

^^ 

Ik 

7£x 
5/ 

65  M 
2pm 


St.  John  del  Rey ^ 

Spassky  Copper 3j| 

Talisman  Consol.  18/  . .  22 

Tharsis 5I 

Waihi  7I 

Waihi  Grand  Junction    2^ 
Zinc  Corporation 12/ 


Preierence 


2]fa 


3g 

4 
5j 
li 
36/x 


7i 

4/« 
66 

pm 


12/3 
2^ 


Alcoy  and  Gandia 
Algeciras  (Gibraltar)   . . 
Antofagasta  (Chili)  and 

Bolivia 

Arauco 

Bu*;nos  Ayres  &  Pacific 
Buenos  Ayres  G.  Sthn, 

Do.  Western 

Do.  Ensenada 

Central  Argentine 
Cent.Ur'g'ayof  MteVid. 

Do.       Eastern  Ex. 

Do.    Northern  Ex. 

Do.      Western  Ex 
Cordoba  Central 

Do.      Northern    and 
N.-W.  Argtn.  Ex 
Do.      B.  Avres  Extn 
Cordoba  and  Rosario  . . 
Costa  Rica 
Cuban  Central    . . 
Enlre  Rios 
Gt.  West  of  Brazil 
Int. -Oceanic  of  Mexico 
(incUidingMex.Sthn.) 
La  Guaira  and  Caracas 
Leopoldina 

Manila 

Mexican 

Do 

Mexican    .. 

Nitrate 

Ottoman 

Paraguay  Central 

Peruvian  Corporation.. 

PuertoCabello&V'lencia 

Salvador  . . 

San  Paulo 

Taltal 

United  of  Havana 

Western  of  Havana 

Zafraand  Huelva 


GROSS   TRAFFIC   FOR   WEEK. 


Week 
ending 


July  23 
„    16 

,.    24 

May    * 

July  23 

„    24 

..    24 

n  24 

„  23 

.,  23 

>.  23 

,.  23 

..  23 

u  24 

,.      24 

M         24 

..     2+ 

June  25 

July  23 

M    23 

i>    23 

It    21 

?une  * 
July  23 

»  23 
June  * 

„  § 
July  2t 

I.    15: 


.,    23 

„    23 

June  • 

July  23 
.  17 
June  * 
July  23 
..  23 
June 


Amount 


In. or  Dec. 

on  last 

year. 


Ps.2O,0OO 

Ps.3t,033 

23.150 

10,350 

80,476 

71.411 

41.296 

697 

105.104 

8.530 

2.553 

1.467 

9S5 

5,240 

16,590 
$60,000 
6,110 
7.871 
5.806 
7,100 
7,862 
$143,200 

6,250 

25,422 

*32,443 

S721.700 

«367.700 

$160,800 

23.525 

6,595 

•  157,280 

$812,413 

2,500 

$19,500 

40,479 

20,415 

16,349 

4.355 

10,965 


£ 
+    5.000 
+    1,669 


—  2,450 
+    1.795 

+  "4,447 

—  1.928 

—  6,462 
+  128 
+  12,450 

—  28S 
+         580 

—  102 

—  19 
+          740 

+  3,050 
+  $37,360 

—  530 
+  1,268 
+  504 
+  2.300 
+  470 
+    $1,480 

+■      1,000 

—  3,887 
+  $1,372 
+  $82,000 
+  $58,500 
+  $2,400 
+       1.420 

—  1,817 
+  $31,770 
—$102,484 
+  250 
+  $2,500 
+  507 

—  2,107 
+       2,378 

—  62 
695 


gross  traffic  to  date 


In.or  Dec 

on  last 

year. 


„    £ 

Ps495,5oo 
Ps  66,362 

710,570 

267,227 
251.180 
132,022 

2,274 
341,233 
29.635 
8,315 
4,928 
3,603 
18,765 

54.330 

$181,570 

21,510 

355,427 
18,741 

22,400 

307,588 

$442,600 


38, 
625. 

«',5I2,: 

$4,231.: 

$2,067, 

$437, 

332 

'9 

$472, 

$9,143 

16, 

$54 

79. 

270, 

54i 

15 

66, 


£ 

+  P.  32,700 
-  P.9,122 

+     53,520 

32,295 
23.390 
21.736 

193 
15,36s 

397 
1.942 

487 

123 


*  Months.    !  Nett.    ||  14  days.    \  From  Jan. 
INDIAN   R/HLWAYS. 


3,135 

.?l92,38o 

360 

84,140 

700 

5.643 

27.399 

+  $25,620 

+  3.25" 
+  58,867 
+  8165,719 
+  $510,800 
+  $329,900 

—  $35,400 
+      84.130 

—  8,013 
+  $35,340 
+  $116,055 
+  2,250 
+     $1,750 

—  1,242 
+  18,326 
+        5,346 

983 
+ 991 


I.     I  From  July  i. 


GROSS   TRAFFIC  FOR 

WEEK. 

GROSS  TRAFFIC 

TO  DATE. 

NAME. 

Week 
ending 

Amount. 

In 
on 

.  or  Dec. 
last  year. 

Amount. 

In 
on 

or  Dec. 
iast  year. 

Rs. 

Ks. 

Rs. 

Rs. 

Bengal  Nagpur. . 

June  30* 

10,90,000 

— 

6,000 

* 

1,71,25,000 

+ 

10,01, QOO 

Bengal*  N.-W.. 

„    18 

3,16.970 

+ 

34,060 

» 

88,63,746 

+ 

2,81,377 

Bombay  &Baroda 

July  23 

8.29,000 

+ 

1,03,000 

8 

27,24,000 

+ 

3,39.000 

Burma    .. 

June  18 

3.55.340 

+ 

33.326 

1,02.25,455 

— . 

66,362 

Delhi  Umballa.. 

July  23 

40,800 

+ 

8,100 

S 

1,38,300 

+ 

23,800 

East  Indian      .. 

„    23 

14,51,000 

-K 

1,46.000 

S 

50,27.000 

+ 

♦.75,000 

Gt.  Indian  Penin. 

„    23 

9.97,500 

+ 

2,06,600 

8 

32,29,000 

+ 

5,55.000 

Indian     Midland 

„    23 

1,59,500 

+ 

21,400 

8 

5,16,100 

+ 

45,500 

Madras    and    S. 

Mahratta 

June  30; 

13,04,622 

+ 

3,03.687 

. 

1,98,91,425 

+ 

19.54,553 

South  Indian    .. 

.,    18 

5,03,854 

+ 

7,709 

1,13,82,489 

+ 

1,06,260 

Southern  Punjab 

July  16 

76.744 

+ 

24,208 

8 

1,59,848 

+ 

35,137 

Do.  Extension 

„    16 

20,976 

+ 

2.988 

§ 

50,920 

+ 

4.046 

:  12  di 

lys.     §  From 

Ju 

yi.     •  F 

rem 

Jan.  1. 

UNI1 

■ED  ST 

ATES  AN 

D 

CANADI 

AN 

RAILWAYS 

1. 

GROSS   TRAFFIC   FOR   WEEK.       GROSS  TRAFFIC  TO   DATE. 


Week 
ending 


Amount. 


In.  or  Dec.    ^ 
onlastyear.    > 


Amount. 


Canadian  Pacific 
Denver  8t  Rio  Grande 
Or.  Trk.  Main  Line.. 

Canada  Atlantic 

Gr.  Trk.  Western     .. 

Do.  Det.,G.  H.&Mil 

Louisville  &  Nashv'le 

National  of  Mexico 

Southecu 

Wabash 


July  21 


dols. 
1,958,000 

468,400 
£106,758 

/5.099 

£i8i925 
£4.927 

971,000 
1,300,360 
1,101,000 

516,000 


dols. 
+   456,000 
+     28,600 

—  £15.045 

—  £994 

—  £833 

—  £1.749 

+  84,000 

+  68,055 

+  105,000 

-(-  25,000 


dols. 

5,908,000 

1.136,700 

£394.402 

£21,684 

£68.527 

£21,043 

2,818,000 

3,243,000 

i,5;2,ooo 


In.  or  Deo. 
onlastyear. 


dols. 
1,174,000 

33,600 
£25.712 

£446 

£2,833 

£854 

263,000 

302,000 
83,000 


^  Includes  Mex.  International  and  Inceroceanic. 
MONTHLY    STATEMENTS. 


NETT  EARNINGS   FOR   MONTH. 


Month. 


Amount. 


In.  or  Dec. 
on  last  year 


NEXT  EARNINGS  TO  DATE. 


Atchison 

Canadian  Northern 
Canadian  Pacific  . . 

Cuba 

Do 

Denver  &  Rio 

Erie 

Gr.Tr.  Main  Line.. 
Canada  Atlantic    .. 
Grand  Trunk  Westn 
Do.  Det.G.  H.&Mil. 
Illinois  Central 
Louisville  6c.  Nashvl. 
Miss.  K.  &  Texas  .. 
New  York  Cent.&H. 
NewYorsOnt.&W, 
Natl,  of  Mexico 
Norfolk  &  Western 
Northern  Pacific   .. 
Pennsylvania 
Philadelphia 
Reading 

Southern  Pacific    . . 
Southern 
Union  Pacific 
Wabash 


May 
[June 
May 


June  ♦ 

May  ♦ 

June  * 
iSrlay 


June 
May 
June 


May 


dols. 
9,091,000 

292,800 
2,556,000 

232,401 
78,401 

783,100 
4,506,000 
£211,400 

£3.900 

£ia,ioo 

£2,900 
5,043,000 
4,528,000 
1,994,062 
I,84y,6i7 

753,000 
2,174,000 
3,033,000 
6,559,000 
13.771,933 
1,681,033 
1,961,658 
3,t)45,ooo 
4,526,000 
7,509,000 
2,290,000 


dols. 

1,041,000 

60,300 

629,000 

38,86t 

24.115 

357,5*5 

217,000 

£20,900 

£8,700 
£2,800 
525,000 
880,000 
103,190 
5.948 

111,000 

204,000 
531,000 
4-  1,107,000 
[,739,800 
30^,184 
651.445 
203,000 
473,000 
645,000 
1S7.001: 


C^ 


Amount. 


In.or  Dec. 

onlastyear. 


dols 

3.626, 

31,122, 

2,333, 

598, 

8,250, 

21,751, 

£683, 

£19. 

£xi8. 

£23, 

30,962, 


,900 

,000 
,138 
pi7i 
,215 
,000 
,400 
,900 
,200 
,400 
,000 


26,468,270 
6,925,665 


II  I  150,091,103 


19.143.415 
47,233,030 


dols. 

■h  831,500 
+  10,055.000 
+  372, '>77 
+  104,246 
+  2,325,171 
4-  1.798.000 
4-  £81,100 
+  £18,930 
+  £9.100 
+  £6,750 
4-  3,060,000 

4-  1.167,356 
502,300 


12       90,220,000 


■H  1.272,519 
+  6,301,000 

4- 1 1  478,000 


1 


'  Gro6S  earnings,    t  Surplus. 


Printed  for  the  Proprietors  by  St.  Clements  Press,  Limited,  Newspaper  Buildings,  Portugal  Street,  Kingsway,  London,  W.C.,  aad  Published 
By  Clement  Wilson,   Norfolk  House,  Norfolk  Street,  Strand,  W.C— July  30, 1910. 
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THE  YOKOHAMA  SPECIE   BANK,  LIMITED. 

l^^_  (Registered  in  Japan.) 

■  ■^  ESTABLISHED     1880. 

I 


Capital  Paid  Up Yen  24,000,000 

Reserve  Fund        Yen  16,250,000 


HeadOffic*:  YOKOHAMA. 
Branches  and  Agencies  at 


'  Antung-Hslen. 
Bombay. 
Changchun. 
Daireii  (Dalny). 
Fent^tien  (Mukden). 


Hankow, 

Honolulu. 

Hong  Kong. 

Kobe. 

Liaoyang. 

Lyons 


Nagasaki. 
Newchang. 
New  York. 
Osaka. 
Peking. 


San 

Francisco. 
Shanghai. 
Tiehling. 
Tientsin. 


Ryojun  (Port  Arthur).     Tokyo, 


The  Bank  buys  and  receives  lor  collection  Bills  of  Exchange,  Issues  Drafts 
and  Telegraphic  Transfers  and  Letters  of  Credit  on  above  places  and  elsewhere 
and  transacts  General  Banking  Business. 

Deposits  received  for  fixed  periods  at  rates  to  be  obtained  on  application. 
London  Office:  120,  BISHOPSGATE  STREET  WITHIN,  E.G. 

K.    TATSUMI,  Manager. 

THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  Olfice-40,  THRKAUNKIdDLK  STRHET,  LONDON,   E.C. 


Capital  Authorised 
Capital  Paid  Up.. 
Reserve  Fund 


fil  ,500,000 
£562,500 
£285,000 


Bankers. — Bank  of  England,  London  Joint  Stock  Bank,  Limited. 
Branches  and  Agencies  in  India,  Ceylon,  Straits  Settlements, 
China,  and  Japan. 


t 


The  Bank  buys  and  sells  Bills  of   Exchange,  issues   Letters  ot  Credit  and 
ircular  Notes,  and  transacts  banking  and  agency  business  in  connection  with 

Deposits  received  for  One,  Two  or  Three  Years  at  3i  per  cent. 

Other  rates  on  application. 

And  on  current  accounts  interest  is  allowed  at  a  per  cent,  per  annum  on  the 
miniiuum  monthly  balances,  provided  they  do  not  fall  below  £200. 


NORTH  E  R  N 

ASSURANCE  COMPANY  LIMITED 

ESTABLISHED    1836. 

F/RE  LIFE 

BURGLARY  ACCIDENT 

EMPLOYERS'    LIABILITY 

Accumulated  Funds  (1909)      •      £7,436,000 

London  Office:    1,  MOORGATE   STREET. 

BANK  OF  NEW  SOUTH  WALES. 

ESTABLISHED     IBIT. 

Paid-up  Capital       £2.500,000. 

Reserve  Fund  £1,750.000. 

Reserve  Liability  of  Proprietors    ..  £2,500.000. 

Head  Office:    SYDNEY,   HEW    SOOTH    WALES. 

London    Directors. 

Sir  Robert  L.  Llcas-Tootm,  Bart,  Chairman, 

F,  Grrbn,  Esq.  H.  L.  M.  Tritton,  Esq. 

David  George,  Manager.     Halkerstonb  Mkldrum,  Assistant  Manager. 

William  R.  K.  Gibbs.  Accountant. 

The  Bank  has  138  Branches  and  Agenciesin  New  South  Wales.  44  in  Qoeensland 

34  in  Victoria,  3  in  South  Australia.  8  in  Western  Australia.  48  io  New  ZeaUnd, 

and  3  in  Fiji,  and  has  Agents  and  Correspondents  all  over  the  World  on  whom 

the  London  Ofiice  grants  Circular  Letters  of  Credit  and  Circular  Notes. 

The  London  Oflice  also  issues  Drafts  on  demand  on  its  Heed  Office  and 
Branches  in  Australia  and  New  Zealand  and  Fiji,  and  on  its  Conespoodeots  la 
Tasmania.  Makes  Mall  and  Cable  Traz^sfera.  Neffotlates  and  Collects  Bills  of 
Exchange.  Receives  Deposits  for  Fixed  Periods  on  terms  which  may  be  kaowa 
on  application  ;  and  conducts  every  dtscriplion  of  Australasian  Bankin»;boslne». 
London  Office:  64,   OLD    BROAD    STREET.  K.C 


[HONGKONG   AND    SHANGHAI    BANKING    CORPORATION. 


CAPITAL,  all  paid  up 


$1 6,000,000 


RESERVE     FUNDS. 

per  t  =  £!,UO,000  Sterling, 


Sterling  Reserve,  held  in  London  at  exchange  of  2*.  per  $  =  £1,800,000  Sterling,  invested   in  Consols 

.iiid  other  Sierltng  Securities $1 

Silver  Reserve tl' 

Reserve  Liability  of  Proprietors. . 

COURT    OF 


«l«,OM;Mt 


I  I    Lombard  Stkee.,  London  ,  E.C. 


DIRECTORS    AND    HEAD    OFFICE    IN    HONGKONG. 

LONDON  COMMITTEE : 
SIR    TllO.MAS    JACKSON,   Bart.,  Chairman. 
SIR  CARL   MEYER,  Esq.  |  WM.  GAIH   RATHBCNE,   Esq. 

DEPOSITS  received  for  fixed  periods  at  rates  which  can  be  ascertained  on  applicstioa 

A,    M.  TOnSnSEND  V  „ .„  ,  .^  jifiN^Mac^L^NANj^AcUjJ  S»..>U«H- 


C.  S    ADDIS 


\  Managers  In  London. 
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BANKS. 


[ONDON  COUNTY  &  WESTMINSTER  BANK,  LIMITED. 


ESTABIiIBHBD    IN    1836. 


CAPITAL  £14,000,000  IN   700,000   SHARES   OF   £20  EACH. 
CALLED-UP  CAPITAL      -      £3,500,000.         |  RESERVE   FUND 


HEAD    OFFICE:    41, 
LOMBARD    STREET    OFFICE: 


LOTH  BURY,    E.C. 

21 ,    Lombard   Street, 

WEST    END    OFFICE:     1,    ST.    JAMES'S    SQUARE,    S.W. 
FOREIGN    BRANCH:     80,    CORNHILL,     E.C. 


£4,250,000 


E.C. 


CURRENT   ACCOUNTS  are  opened  on  the  usual  terms.    Facilities  are  given  Customers  at  any  Branch  for  the  transfer  oi  money  to  or  from  any  other  Branch. 
DEPOSIT    ACCOUNTS.— Sums  of   £10  and  upwards  are  received  on  deposit  at  interest,  subject   to  notice  of  withdrawal,   or  by  special  agreement,  in 

accordance  with  the  usual  custom. 
EXECUTOR  and  TRUSTEE  Business  undertaken. 

PURCHASE  AND  SALE  of  Stocks  and  Shares  effected.    DIVIDENDS,  ANNUITIES,  &c.,  received. 
THE  AGENCY  OF  FOREIGN  AND  COUNTRY  BANKS  is  undertaken,  and  every  description  of  Banking  business  transacted. 

F'OKE:xGiir    x>E:PA.R'X']iaE:N^rr. 

CURRENCY  DRAFTS    CIRCULAR  NOTES  and  LETTERS  OF  CREDIT  are  issued,  and  TELEGRAPHIC  TRANSFERS  made  to  all  parts  of 

the  World. 
APPROVED  FOREIGN  DRAFTS  are  purchased,  and  Collections  undertaken. 
DOCUMENTARY  CREDITS  are  established,  and  every  facility  given  for  the  handling  of  Documents  to  or  from  Abroad. 

THE  OFFICERS  OF  THE  BANK  ARE  BOUND   TO  SECRECY. 


STANDARD  BANK  OF  SOUTH  AFRICA,  LTD. 

(Bankers  to  the  Go»eniment  ol  the  Cape  of  Good  Hope  and  to  the  Imperial  Gorernment 
in  South  Africa). 

Head  Office:    10    CLEMENTS    LANE,    LOMBARD   ST.,  LONDON,  E.C. 
Hamburg  Agency:  i,  SCHLEUSENBRUCKE. 
New  York  Agency;    55,  WALL    STREET. 
Over  150  Branches  in  South  Africa. 

Subscribed  Capital £6,194,100 

Paid-up  Capital £1.548,525 

Reserve  Fund £1,900,000 

BOARD  OF  DIRECTORS. 

\Vm.  Relerson  Arbuthnot,  Jr.,  Esq.     1      Rt.  Hon.  Sir  W.  F.  Hely-Hutchlnson, 

Sir  David  Miller  Barbour,  K.C.S.L,     |  P.C.,  G.C.M.G. 

K.C.M.G.  E.  Brodie  Hoare,  Esq. 

Robert  E.  Dickinson,  Esq.  Horace  Peel,  Esq. 

Hon.  Sir  Chas.  W.  Fremantle,  K.C.B.     1      Right  Hon.  Lord  Welby,  G.C.B. 

The  Bank  grants  drafts  on  and  transacts  every  description  of  banltlng  business  with  the 
Principal  towns  of  Cape  Colony,  Natal.  Orange  River  Colony,  Transvaal,  Rhodesia,   British 
Central  Africa,  and  East  Africa.   Teleerapbic  remittances  made.    Deposits  received  for  fixed 
periods.    Terms  on  application. 
The  Banlcs  Circular  I  .etters  of  Credit  are  available  ali  over  the  world.  _ 

The  Otiicers    of  the    Bank  are   bound    not  to  disclose  the  transactions    of  any  of  its 
customers.  WILLIAM  SMART,  Loudon  Manager. 

:bjli^ic    of    vi:E:'vsr     z  e:  a.  x^  a  if  x>. 

(Incorporated  by  Act  of  Qentral  Assembly,  July  ngth,  1861.) 

BANKERS   TO   THE   NEW   ZEALAND   GOVEENMENT. 

London  Office:  i,  Queen  Victoria  Street,  London,  E.C. 

Four  per  Cent.  Guaranteed  Stock         £1,000,000 

75,000  Preference  Shares   of  £6    135.   4d.    issued   to    New   Zealand 

Government 500,000 

150,000   Ordinary    Shares   at    £6    13s.    4d.    (£1,000,000). 

Called  up£3  6s.  8d.  per  share 500,000 

Uncalled,  £3  6s  Sd.  per  share 500,000 

Reserve  Fund  and  Undivided  Profits 864,134 

Negotiates  and  collects  Bills  of  Exchange, 

Grants  drafts  on  all  its  Offices  in    New  Zealand,    Australia  and   Fiji.    Re- 
mittances made  by  telegraphic  transfer. 

JAMES  BAXTER   Manager. 

ENGLISH,    SCOTTISH,    AND    AUSTRALIAN 
BANK,  LIMITED. 

Xlead  OfHce— 38,  XiOxxitoa,x?d  S«x<eet,  E:>C» 

Subscribed  Capital £1,078,875    o    0 

Paid-up  Capital 539,437  10    o 

Further  Liability  01  Proprietors     . .        . .  539,437  to    o 

Reserve  Fund 181,000    0    o 

LETTERS  Of  CREDIT  and  DRAFTS  on  the  Branches  and  Agencies  of 
the  Bank  in  Australia  can  be  obtained  at  the  Head  Office,  or  through  the  Agents 
of  the  Bank,  in  the  chief  Provincial  towns  throughout  the  United  Kingdom. 
REMITTANCES  made  by  TELEGRAPHIC  TRANSFER. 
BILLS  NEGOTIATED  or  forwarded  for  COLLECTION, 
BANKING  and  EXCHANGE  Business  of  every  description  transacted  with 
Australia. 

J.  PATERSON,  Manager. 

ROYAL   BANK   OF   SCOTLAND. 

Incorporated  by  Royal  Charter,  1727. 

CAPITAL  PAID  DP  £2,000,000 

REST £1,030,620 

Head    Office:      ST.  ANDREW  SQUARE,    EDINBliRGH. 

Adam  Tait,  Cashier  and  General  Manager. 

London    Office:        123,    BISHOPSGATE    STREET    WITHIN 

William  Wallace,  Manager 
153  Branch  Offices  throughout  Scotland. 

Banking  Business  of  every  description  transacted.   Accounts  opened  for  Foreigr* 

Correspondents.     Bills,  Cheques,  and  other  documents  collected.     Deposits 

received  at  interest  repayable  at  call. 


THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Office— 71,  Old  Broad  Street,  E.C. 

Subscribed  Capital  ^51,276,747    10    O 

Paidup        648,152    ID    O 

Uncalled,  including  Reserve  Liability         ..  728,595        O    O 

Reserve  Fund  and  Undivided  Profits         ,,  71,680       4     1 

REMITTANCES  made  by  CABLE. 
DRAFTS,  LETTERS  OF  CREDIT  and   CIRCULAR   NOTES  issued  upon 

Branches  and  Agents. 
BILLS  on  Australasia  NEGOTIATED  or  sent  for  collection. 
DEPOSITS  RECEIVED  for  periods  and  at  rates  which  may  be  ascertained 
on   application,  and  Banking   Business  of  every  description  conducted 
with  Australia. 

BIRKBECK     BANK. 

Estabilshed  1851. 
SOUTHAMPTON    BUILDINGS,    HIGH    HOLBORN,    W.G. 

2i    per    cent.    INTEREST 

allowed  on  Deposit— repayable  on  Demand. 

2  per  cent.   INTEREST 

allowed  on  Drawing  Accounts  with  Cheque  Book. 

All  General  Banking  Business  transacted.      Almanack,  with  ail 
Particulars,  post  free. — G.  F.  Ravenscroft,  Secretary. 

THE  UNION  BANK  OF  AUSTRALIA,  LIMITED. 

Established  :837.  Incorporated  1^80. 

Paid-up  Capital,  £1,500,000.  Reserve  Fund   jfi, 310,000. 

Reserved  Liability  of  Proprietors,  £"3,000,000 

HEAD  OFFICE-      -      -    71,  CORNHILL,  LONDON,  E.C. 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Australian 
States  and  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  recei\ed  for  fixed  periods  on  terms  which  may  be  ascertained 
on  application. 

THE      BANK     OF     ADELAIDE 

(Established  1865.) 

Capital  £500,000.    Paid  up  £400,000 

Reserve  Fund  £350, 000 

Reserve  Liability  of  Proprietors £500,000 

London  Office — 11,  Leadenhall  Street,  E.C. 

BILLS  on  Australasia  purchased  or  collected. 

DRAFTS  issued  and  REMITTANCES  cabled. 

DEPOSITS  received  for  fixed  periods  at  rates  to  be  ascertained  on  application. 

PERCY  ARNOLD.   M^maser. 

THE     WESTERN     AUSTRALIAN     BANK. 

Established    1841. 
Authorised  Capital    £200,000    0    0  {  Paid-up  Capital     . .  £173,000    0    0 

(20,oooaShareii  01  jf  10  each)  (17,500  Shares  of  ;^io  each) 

Beserye  Fund  . .    . .  £487,024    0   0  |  Reserved  ProflCs    . .    £31,192    0    0 

Reserved  Liability  of  Shareholders    £200,000. 

Dratts  issued,  Remittances  cabled,  Bills  negotiated  or  collected.  Deposits 
received  for  tixed  periods  at  rates  to  be  ascertained  on  application,  and  all 
banking  and  exchange  business  connected  with  Western  Australia  conducted 
hcough  the  London  Agents,  The  Bank  of  Adelaide,  11,  Leadenhall  Street,  B.C. 
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Passing  Events. 


Last  week's  revenue  of  ;^2, 990,010  was  only 
;£;i  56,269  higher  than  that  of  the  corresponding  week 
last  year.  Income-tax  gave  ^^518, 000,  land  tax 
;£,"'40,ooo,  and  the  Post  Office  ;^200,ooo  more,  while 
;£^50,ooo  was  received  from  Crown  lands,  against 
nothing,  but  the  decline  in  estate  duties  was  ^'280,000, 
in  stamps  ;£^i  19,000,  in  excise  ;£^i50,c)00,  and  in  cus- 
toms ^"20,000.  "  Miscellaneous  "  also  gave  nearly 
£,"83,000  less,  and  as  the  ordinary  expenditure,  mostly 
on  supply,  came  to  £^2, 738, 829,  while  ;^2, 500,000  in 
Treasury  bills  w.-is  redeemed,  and  ;£'8o,ooo  disbursed 
under  telegraph  .\cts  and  public  building  requirements, 
the  total  expenditure  of  £,'5,318,829  meant  a  reduction 
of  ;^2, 328,819  in  the  bank  balances.  These,  however, 
arc  still  unusually  high  at  this  time  of  year,  the  total 
fef^ing  ;<^i3>5iS.799)  ^s  compared  with  £^3, 900,598  a 
year  ago.  It  is  no  wonder,  with  these  heavy  balances 
in  view,  that  the  market  was  surprised  to  find  the 
(Government  issuing  a  notice  to  renew  /^3, 600, 000  of 
the  expiring  Treasury  bills,  or  within  £^00,000  of  the 
total  amount  to  be  paid  off.  That  £"4,000,000  is  repay- 
able next  week,  and  another  £1,500,000  falls  due  on 
ihe  17th  inst.,  while  during  September  £^12,500,000 
have  to  be  redeemed  or  renewed.  It  may  Ijc  that  the 
Treasury  does  not  see  its  way  to  pay  off  all  this  floating 
<k'bt  out  of  revenue  during  the  next  six  weeks,  and 
decided  to  renew  a  good  part  of  the  bills  now  about 
<lue  before  money  grew  dearer. 


1^'^ 


that  a  fine  field  for  their  operations  is  surely  op>en  in 
Western  Canada?  Farmers  there  are  dangerous  Free 
Traders,  holding  not  only  views  which  threaten  the 
"  unity  "  of  the  Empire  fay  scouting  all  ideas  of  a 
tariff  to  embrace  or  constrict  every  part  thereof,  but 
openly  mocking  at  Protectionist  theories  of  every  kind. 
The  .Manitoba  Grain  Growers'  Association  has  de- 
clared in  its  memorial,  presented  to  Sir  Wilfrid  Laurier, 
that  it  is  "  no  dream  of  visionary  idealism  "  to  predict 
that  l>efore  another  decade  Canada  will  have  on  her 
fertile  prairies  a  very  large  rural  population,  virile,  pro- 
gressive, intelligent,  and  aggressive,  with  more  of  the 
same  sort,  which  population  is  not  going  to  stand  a 
Protectionist  tarifif  framed  and  upheld  in  the  interests 
of  a  knot  of  Eastern  capitalists,  and  these  alone. 
"  What  we  rebel  against,"  they  say,  "  is  the  element 
in  the  Customs  tariff  which  compels  us  to  contribute 
a  large  percentage  of  the  products  of  our  labour  to  the 
privileged  and  protected  classes."  They  want  Free 
Trade,  a  tariff  for  revenue  only,  are  not  afraid  of  comi)e- 
tition  from  the  United  States  for  their  own  products. 
The  memorial  pointed  out  that  on  agricultural  imple- 
ments alone  in  1906  the  farmers  paid  £^65,000  to  the 
revenue  and  £"515,000  or  so  to  the  implement  manu- 
facturers, all  in  excess  of  what  may  be  called  the 
natural  price.  In  the  same  year  they  paid  on  cotton 
goods  £"420,000  to  the'  Government  as  duty  and 
;^64o,c>c)o  to  the  manufacturers  as  excess  profit.  Men 
who  reason  in  this  way  require  missionaries,  and  we 
trust  the  Tariff  Reformers  of  the  long  purse  will  see 
to  it.     We  can  spare  them. 


It  is  good  news  that  the  Grand  Trunk  Rail- 
way strike  is  over,  good,  and  yet  just  a 
little  disquieting.  Perhaps  it  was  his  high- 
h.mded  way  with  the  men,  but  certainly  Mr. 
Hays  has  not  been   altogether  happy  in   his  manage- 

ent  of  the  dispute.     It  would  have  been  better  for  all 

■oncerncd,   and  not  least  for  the  stockholders,   if  the 

jigrecment  now  reached  had  looked  less  like  a  triumph 

for   the  workers,    and   if   harmony   had   been  restored 

before    the    Ottawa    Government    intervened    to   say 

you  must  stop  this  strike."    The  men  are  to  be  taken 

ok,  "except  those  guilty  of  violence  or  disorderly 
condtict  "—and  we  may  be  sure  there  are  few  thus 
disqualified;  they  are  to  get  as  from  May  i  last  the 
riites  of  pay  offered  by  Mr.  Hays  only  on  July  18,  and 
from  the  ist  of  January  next  they  are  to  be  put  on 
ii  wage  level  with  that  of  the  Canadian  Pacific  staff 
now  working  east   of  Fort  William.      This  is  a  year 

Rarlier  than  the  date  offered  by  Mr.  Hays,  and  the 
'  compromise  "  is  on  most  points  in  the  men's  favour. 
Vith  common  sense  and  good  feeling  it  might  have 
ecn  reached  weeks  ago,  and  much  bad  blood  saved, 
lind  blood  is  not  easily  clarified,  and  the  men  now  know 
kheir  power. 
It  is  not  pleasant  at  all  to  be  told  that  there  is 
ribal  unrest  in  Nigeria.  Still  more  disquieting  is  the 
information  that  it  takes  the  form  of  "  silent  confedera- 
tion." Secret  hostility  is  always  the  most  difficult  to 
combat,  and  if  it  be  true,  as  a  writer  in  the  Monnnf; 
Post  asserts,  that  all  tribes  and  sections  of  the  natives 
of  our  territory  of  Nigeria  are  more  or  less  affiliated 
to  a  secret  organisation  inimical  to  our  rule,  there 
might  be  unpleasant  times  in  store  for  us  in  West 
.Africa. 

Having  failed  in  their  propaganda  with  the  people 
•of  this  country,  might  we  ev^gest  to  our  Protectionists 


To  be  frank,  we  must  confess  to  prejudice  against 
Farrow's  Bank,  Ltd.  Philanthropic  usury  is  repugnant 
to  the  mind,  and  this  bank  is  nothing  if  not  philan- 
thropic. But  it  seems  to  be  prospering,  and  made  a 
nett  profit  in  the  year  ended  June  30  last  of  £'14,009, 
which  was  £"1,998  more  than  that  of  the  year  before. 
The  increase  in  profits  is  hardly  commensurate  with 
the  increase  in  resources,  but  that  is  neither  here  nor 
there.  Such  as  they  were,  profits  enabled  the  directors 
to  add  £"5,000  to  reserve  fund  and  to  raise  the  dividend 
by  I  per  cent,  to  7  per  cent,  for  the  year,  leaving 
£"1,329  more  at  ;^4,8i7  to  be  carried  forward.  How 
the  money  is  made  we  cannot  tell,  but  gross  profits,  after 
providing  for  depreciation  of  securities  and  bad  and 
doubtful  debts,  are  up  £"17,996  to  ;^59,i7i  ;  only 
almost  the  whole  of  this  increase  was  sv;cpt  away  by 
the  heavier  expenses,  which  are  up  £^16,424  to£'48,650, 
exclusive  of  100  guineas  bestowed  upon  the  staff.  It 
seems  a  tremendous  lot  of  money  to  spend  in  con- 
ducting a  business  whose  balance-sheet  shows  a  total  of 
only  £?636,305.  In  fact,  working  expanses  amount  to 
nearly  7J  per  cent,  upon  the  total  resources  of  the  bank, 
and  at  least  £ri73,ooo  of  its  money  is  invested  in  secu- 
rities which  by  the  description  cannot  yield  as  much  as 
4  per  cent.  During  the  year  ;{rioo,ooo  has  been  added 
to  such  investments.  The  inference,  therefore,  is  that 
rates  of  interest  charged  to  the  bank's  ordinary'  cus- 
tomers must  be  stiff  enough  to  exclude  benevolence. 
There  is  actually  a  reserve  fund  of  £^15,000  in  Consols 
taken  at  82  instead  of  84^  a  year  ago.  Current  and 
other  accounts  have  risen  £[89,580  during  the  year 
and  deposit  accounts  ;^i72,593;  so  there  is  progress, 
and  a  bank  "  for  women  managed  by  women  "  has 
been  started,  as  well  as  a  system  of  "  banking  by  motor 
for  countrj-  districts,"  and  so  on,  wonderful  in  their 

way.  — 

Some  facts  w-orth  noting  have  been  published  about 
copper  this  week  by  L'Actualit^  Finauci^rc.  \o  combi- 
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nation  has  yet  been  effected  by  the  Yankee  would-be 
monopolists  in  this  metal  to  restrict  production  and  force 
up  prices,  and  we  venture  to  predict  that  none  can  be 
formed.  Every  day  almost  the  world  is  hearing  of 
fresh  discoveries  of  copper  deposits,  and  there  is 
probably  no  metal,  not  even  iron,  more  widely  distri- 
buted on  the  earth.  It  is,  however,  the  opinion  of  the 
newspaper  cited  that  the  price  is  now  about  as  low  as  it 
will  be,  or,  at  any  rate,  need  be.  '  Fifty-five  pounds  per 
'ton  pays  with  the  great  majority  of  producers,  and  the 
quotation  has  often  been  much  lower  without  materially 
checking  production.  Recently,  however,  the  moderate 
prices  ruling  seem  to  have  tended  to  increase  consump- 
tion, and  the  stock — in  Europe  presumably — is  now 
only  103,000  tons,  or  6,000  tons  less  than  at  the  end  of 
last  year.  That  is  still  an  enormous  stock,  for  in  former 
days  from  13,000  to  30,000  tons  was  the  range,  and 
only  in  1908  did  the  stock  reach  55,677  tons.  Con- 
sumption, therefore,  will  have  to  move  forward  a  good 
deal  faster  if  there  is  to  be  any  sensible  advance  in 
price.  Meanwhile  it  is  worth  observing  that  the 
statistics  published  in  this  newspaper  show  that  in  the 
past  three  years  production  has  exceeded  consumption 
by  about  153,000  tons — tons  in  all  these  instances  being 
equal  to  1,000  kilos.  That  is  to  say,  production  was 
2,292,000  tons  in  these  three  years  and  consumption 
less  than  2,140,000  tons.  For  last  year  alone  the  pro- 
duction is  put  at  844,000  tons  and  the  consumption  at 
only  782,800  tons.  Statistics  are  given  for  the  whole 
of  the  decade  ended  with  1909,  and  they  show  the 
effect  of  high  prices  in  restricting  consumption.  In 
1907,  for  example,  when  the  price  of  copper  had  been 
manceuvred  to  its  maximum,  consumption  fell  off 
70,000  tons,  and  was  the  lowest  for  five  years  before. 

This  Greek  boycott  by  the  Turks  of  Constantinople 
has  become  a  serious  affair.  The  latest  news  is  that  the 
so-called  Constantinople  boycott  committee  has  offici- 
ally decreed  that  Greek  merchandise  shall  be  severely 
ostracised  until  such  time  as  the  Powers  come  to  a 
settlement  in  regard  to  Crete.  There  have  recently  been 
only  too  many  instances  of  this  spirit  of  insolent  aggres- 
siveness on  the  part  of  the  Young  Turk  or  "  reform- 
ing "  party.  The  claims  put  forward  by  it  in  regard 
to  Crete  are  altogether  untenable,  and  insistence  upon 
them  in  the  face  of  what  took  place  when  the  Turks 
were  bundled  out  of  Crete  neck  and  crop,  and  of  the 
determination  of  the  Western  Powers  not  to  allow 
Constantinople  again  to  have  any  share  in  the  admini- 
stration of  the  island,  is  impudent  in  the  highest  degree. 
But  the  tyrants  who  are  now  in  control  of  the  Central 
Government  in  Turkey,  and  who  veil  their  domineering 
propensities  under  a  thin  show  of  constitutionalism,  are 
probably  counting  upon  the  seeming  inability  of 
Western  Powers  to  come  to  any  common  sense  deci- 
sion about  Crete.  They  know  that  the  Powers  are 
afraid  of  each  other,  and  still  more  afraid  to  make  any 
decided  movement  that  might  disturb  the  unstable 
equilibrium  of  Western  Europe.  Were  there  a  man 
amongst  them,  so  to  say,  they  would  give  the  Turks 
such  a  dressing  down  as  would  put  a  stop  to  con- 
temptible proceedings  such  as  this  Greek  boycott  is, 
and  allow  the  Cretan  majority  to  link  the  island  to 
Greece  for  better,  for  worse.  One  day  the  Powers  will 
have  to  act  with  decision  whether  they  like  it  or  not. 


culturists  in  this  country  are  not  nearly  such  absorbers 
of  the  fertiliser  as,  say,  the  Belgians.  Perhaps  many 
English  landlords  do  not  encourage  their  tenants  to 
put  stimulants  into  the  soil. 


A  recent  issue  of  the  Chemical  Trade  Journal  con- 
tained a  useful  article  on  the  nitrate  position,  from 
which  we  gather  that  the  draining  of  the  "  pool,"  as 
the  cessation  of  the  producers'  compact  may  be  de- 
scribed, has  really  liberated  the  trade.  Certain  poor 
or  exhausted  oficinas  have  ceased  production,  but  new 
ones  have  taken  their  place,  and  the  stronger  old  works 
have  often  increased  their  output.  Production  accord- 
ingly increased  iby  325,899  tons  to  1,199,400  tons  in 
the  first  half  of  the  current  year,  and  109,628  tons  of 
this  increase  has  been  shipped  to  Europe,  where  the 
•deliveries  over  the  same  period  are  said  to  have  been 
196,380  tons  larger.  But  some  of  the  soda  would 
appear  to  have  been  taken  into  stock  on  this  side,  and 
the  writer  of  the  article  rather  broadly  hints  that  agri- 


Something  must  be  very  far  wrong  with  the  temper 
of  some  classes  of  workmen  considered  to  be  amongst 
the  more  intelligent  of  their  kind.  A  fortnight  ago 
they  gave  us  the  significant  lesson  of  an  impromptu 
strike  on  the  North-Eastern  Railway,  and  this  week 
there  comes  news  from  Govan  on  the  Clyde  of  a  still 
uglier  exhibition  of  trade  union  arrogance.  After 
getting  a  ship  in  dry  dock  for  repairs  into  a  condition 
that  effectually  made  it  impossible  for  her  to  be  taken 
out  of  the  dock,  the  men  suddenly  struck  on  the 
obvious  assumption  that  by  so  doing  they  would  put  the 
owners  of  the  dock  in  a  corner,  and  force  them  to  con- 
cede whatever  wages  or  other  demands  were  formu- 
lated. Otherwise  faith  would  not  be  kept  with  the 
owners  of  the  ship.  To  this  sort  of  cold-blooded  arro- 
gance there  could  be  but  one  answer,  and  the  Em- 
ployers' Federation  has  just  put  forth  an  intimation 
that  unless  the  men  return  to  work  forthwith  notices 
will  be  posted  in  all  federated  shipyards  locking  out  the 
whole  of  the  members  of  the  boiler-makers  and  ship- 
wrights' societies  as  from  the  end  of  next  week.  As 
in  the  case  of  the  North-Eastern  strike,  the  officials 
of  the  societies  have  been  doing  their  utmost  to  induce 
the  men,  who  are  wholly  in  the  wrong,  to  go  back 
to  work,  but  so  far  have  failed.  The  latest  news  i.s 
that  after  a  conference  with  the  employers  the  men  had 
agreed  to  resume  work.     But  a  bad  taste  remains. 


It  is  a  relief  to  learn  that  the  Indian  monsoon  rains 
have  come  at  last,  not,  however,  foefore  a  good  deal 
of  damage  has  been  done  to  crops  in  various  parts  of 
the  country,  especially  in  the  Southern  Deccan.  We 
have  Jio  reserve  of  any  kind  hetween  us  and  disaster 
when  rain  fails  in  India.  All  the  so-called  "  provision  " 
against  famine,  the  famine  insurance,  and  so  on,  is 
of  no  practical  value  whatever.  The  draft  for  famine 
insurance  upon  revenue  is  not  utilised  to  keep  stores 
of  grain  in  or  near  the  regions  liable  to  drought.  The 
money  is  all  spent  on  "works,"  and  when  the  pinch 
comes  there  is  nothing  whatever  to  fall  back  upon.  We 
hope,  therefore,  the  rains  will  prove  abundant  and 
general  enough  to  dissipate  all  dread  of  famine. 


Most  unpleasant  news  aibout  Maikop  is  sent  by  the 
Petersburg  correspondent  of  the  Tintes.  Difficulties 
have  been  put  in  the  way  of  the  English  companies, 
which  have  raised  more  than  ;^i 2,000,000,  in  order  to 
exploit  the  oil  deposits  there.  The  Minister  of  Trade 
and  Industry,  M.  Timasheff,  is  accused,  not  too  ob- 
scurely, of  taking  his  cue  from  the  jealous  Baku  in- 
terests, in  order  to  spoil  Maikop,  but  hope  is  clung  to 
that  M.  Stolypin  may  manage  to  put  things  straight 
when  he  gets  back  to  his  office.  Meanwhile,  all  British 
officials  and  the  Central  Cossack  Board  are  working 
together  to  try  and  avert  the  catastrophe.  Probably 
the  company  promoters  have  ibeen  too  sparing  of 
another  sort  of  oil,  the  oil  associated  with  palms,  but 
they  will  do  well  to  raise  a  clamour  in  any  event,  be- 
cause the  Russian  Government  cannot  just  now  afford 
to  have  a  bad  reputation  in  England.  It  might  get 
no  more  loans  disposed  of  on  our  market  for  its  rail- 
ways and  armies,  &c.,  did  it  allow  intrigue  and  rapacity  1. 
to  "  scoop  "  these  ;^i2,ooo,ooo  said  to  have  been 
subscribed  for  Maikop.  But  how  Russian  the  whole 
episode  is. 


South  Manchuria  is  being  rapidly  transformed  under 
the  vigorous  management  of  the  Japanese,  and  our 
Acting  Vdce-Consul  at  Dairen,  Mr.  G.  P.  Paton,  tells 
us  that  from  being  the  seventeenth  in  rank  amongst 
the  ports  where  Chinese  Customs  stations  are  estab- 
lished, which  it  was  in  1908,  it  has  risen  to  the  eighth 
place.  All  kinds  of  wealth,  mineral  and  agricultural, 
are  to  be  found  or  are  producible  in  Manchuria,  and 
an  enormous  business  has  already  developed  in  Man- 
churian  beans.     Of  the  total  export  value  of  the  last 
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year,  viz.,  ;^4, 370,420,  beans  and  bean  products  ac- 
counted for  ;^'3,oi  2,034,  or  very  nearly  70  per  cent. 
Of  the  bean  crop  about  90  per  cent,  comes  to  the 
United  Kingdom,  but  the  demand  would  no  doubt  be 
great  on  the  Continent  were  Customs  duties  to  be 
lowered  or  removed  by  France  and  Germany.  The 
Manchurian  bean  is  utilised  for  many  things  in  the 
East,  such  as  soy,  miso,  bean  curd,  and  oil  for  lighting 
purposes,  while  here  the  bean  is  used  in  the  manufac- 
ture of  soap,  sauce,  biscuits,  paint,  &c.,  but  only  quite 
recently.  Hean  cake,  too,  representing  the  refuse  after 
the  oil  has  been  extracted,  is  used  in  a  variety  of  ways, 
and  not  least  as  an  effective  fertiliser  on  his  paddy  fields 
by  the  farmer  in  Japan.  That  is  only  one  example  of 
the  resources  of  Manchuria,  but  it  is  also  a  great  silk- 
worm rearing  country,  and  produces  large  quantities 
of  silk  from  the  wild  silkworm.  Last  year  the  export 
to  Chefoo,  where  the  silk  is  spun,  woven  and  re- 
exported, was  140,000  baskets,  each  basket  containing 
30,000  cocoons.  No  wonder  the  South  Manchurian 
Railway  is  prosperous  or  that  the  port  of  Dairen  is 
rapidly  coming  to  the  front. 

One  thing  people  here  are  perhaps  too  ready  to  forget 
when  dealing  with  railways  in  China  is  the  extent  and 
capacity  of  the  waterways.  We  are  reminded  of  this 
by  an  article  in  that  useful  business  paper  Capital  and 
Commerce,  published  weekly  in  Shanghai.  It  points 
out  that  in  Canton  river  steamer  owners  are  combin- 
ing to  compete  effectually  with  the  Canton-Kowloon 
Railway  as  soon  as  traffic  thereon  has  commenced. 
Also  side  by  side  with  the  Hankow-Szechuen  Railway, 
which  it  says  stands  a  chance  of  becoming  an  abortive 
scheme,  successful  attempts  have  been  made  to  de- 
velop the  water  route  to  Szechucn.  There  are  quite  a 
number  of  other  schemes  of  a  less  ambitious  character, 
and  if  the  people  and  authorities  of  China  seriously 
and  determinedly  set  to  work  to  improve  the  internal 
navigation,  much  might  be  done  to  obviate  the  neces- 
sity for  railways.  At  any  rate,  railway  routes  would 
have  to  be  carefully  mapped  out  with  a  view  to  work- 
ing in  harmony  with,  and  as  supplement  or  feeder  to, 
the  canal  and  river  navigation  in  many  of  the  most 
fertile  and  populous  regions  of  the  country.  Trunk 
lines  may  pay  in  these,  but  not  local. 


There  are  indications  in  Mr.  Consul  Waugh's  re- 
port on  the  trade  of  Constantinople  and  district  for 
1909  that  Turkey  is  making  progress,  and  we  welcome 
them  with  sincere  pleasure.  Indications  are  not  con- 
fined to  one  direction,  but  are  visible  at  several  points, 
and  the  only  real  hindrance  appears  to  be  want  of 
money.  The  country  is  rich  in  resources  if  there  was 
only  a  well-ordered  Government  under  which  these  re- 
sources could  be  developed.  And  a  beginning  has 
been  made  by  the  new  Government.  Under  Mr.  Craw- 
ford, the  English  Comptroller  of  the  Turkish  Customs 
service,  reforms  are  being  introduced  of  a  radical 
description  which  cannot  but  help  trade.  A  new  spirit 
has  begun  to  penetrate  the  Turkish  Customs  House 
staff  and  system  is  taking  the  place  of  chaos,  straight- 
forwardness supplanting  crooked  dealing.  A  new  com- 
mercial code  is  being  provided  to  supersede  the  anti- 
quated and  very  imperfect  code  in  force  since  1850 ; 
the  law  of  real  property  may  be  amended,  and  every 
effort  is  being  made  to  open  up  the  country  by  roads 
and  railways.  In  all  this  progress  the  English  mer- 
chant and  manufacturer  are  profoundly  interested, 
and  our  Consul  notes  with  satisfaction  that  the  number 
of  business  men  from  the  United  Kingdom  who  visit 
Constantinople  is  steadily  increasing.  There  is  room 
for  more,  and  in  these  days  of  brisk  competition  no 
chance  must  be  lost  of  increasing  the  outlets  for  our 
trade.  "  The  British  manufacturer,"  says  Mr. 
Waugh,  "  is  perhaps  too  much  inclined  to  pride  him- 
self upon  his  independence,  and  to  prefer  to  carry  on 
his  business  by  himself,  and  in  his  own  way,  and  does 
not  realise  that  single-handed  he  fights  at  a  disadvan- 
tage against  better-organised  foreign  industry."  That 
is  perfectly  true,  and  in  view  of  the  vigour  with  which 


German  syndicates  are  forcing  their  way  in  at  all 
Turkish  centres  of  commerce,  we  must  learn  to  unite 
and  work  together  if  we  are  to  hold  our  own  and 
make  progress.  Combination  and  not  tariffs  point  the 
way  to  success. 

Here  is  our  Consul  at  Stockholm,  Mr.  Villiers,  dis- 
closing the  fact  that  the  trade  of  the  United  Kingdom 
with  Sweden  has  "  increased  steadily  since  1905."  The 
exports  from  this  country  to  Sweden  have  gone  up, 
and  at  the  same  time  those  from  Germany  have  de- 
creased. Formerly  it  was  not  so,  and  some  years  ago 
this  same  gentleman  had  to  complain  that  the  retro- 
grade movement  of  our  Swedish  trade  had  been  steady 
and  persistent  for  thirty  years.  In  1871-5  the  British 
share  of  Swedish  import  trade  was  over  33  per  cent, 
and  it  fell  by  1905  to  24.7  per  cent.,  while  in  the  same 
periods  the  German  share  had  risen  from  22.55  P^*"  cent, 
to  38.54  per  cent.  Still  more  remarkable  were  the 
movements  of  Swedish  exports.  We  had  nearly  53  per 
cent,  of  the  total  in  187 1-5,  and  only  33.90  per  cent,  in 
1906,  whereas  the  German  share  rose  from  7  per  cent, 
in  the  first  period  to  19.16  per  cent,  in  the  last.  Since 
1905-6,  however,  there  has  come  a  change.  Our  pro- 
portion of  Swedish  imports  has  risen  again  and  the 
German  proportion  has  gone  down,  a  like  movement 
having  occurred  in  Sweden's  exports.  The  percentage 
of  exports  from  Sweden  has  increased  as  regards  both 
the  United  Kingdom  and  Germany,  says  Mr.  Villiers, 
but  the  greater  increase  is  British.  Now  all  this  has 
taken  place  without  the  intervention  of  the  scientific 
tariff,  the  bully's  tomahawk,  or  anything  of  that  kind. 
Would  Mr.  Bonar  Law  or  other  shining  light  in  the 
Protectionist  camp  oblige  by  explaining  how  this  sort 
of  thing  can  happen  ?  Taking  the  whole  Swedish  trade 
out  and  in,  the  British  share  of  it  was  30.14  per  cent,  in 
1908  and  the  German  28.79  P^""  cent.,  whereas  in  1905 
the  German  share  was  nearly  30  per  cent,  and  ours  only 
2939  per  cent.  Ours,  indeed,  fell  in  the  following  year 
to  below  29  per  cent.,  but  we  are  again  on  top.  How  is 
that?    And  under  Free  Trade? 


We  wonder  if  anybody  can  tell  us  why  it  is  that  the 
county  of  Northampton  has  of  late  years  been  over- 
run by  vagrants.  The  statistics  relating  to  this  plague 
are  quite  startling,  and  as  mysterious  as  startling. 
During  the  past  ten  years  the  number  of  vagrants  and 
tramps  admitted  to  the  casual  wards  within  the  county 
has  risen  from  13,166  to  40,037.  Hardly  a  year  ha.s 
passed  without  an  increase.  In  1902  the  number  was 
14,240  or  4,320  smaller  than  in  1901,  but  next  year  the 
total  jumped  to  18,130,  and  by  1906  it  rose  to  37,226, 
only  however  to  fall  back  again  in  the  following  year 
to  33.918,  from  which  point  the  figures  again  rose  to 
40,000  for  the  past  year.  What  is  the  meaning  of  this 
crowd  of  unemployed  and  perhaps  unemployable? 
From  whenc-e  do  the  tramps  come,  from  the  north  or 
the  south?  .Are  they  waifs  from  London,  in  other 
words,  or  from  the  manufacturing  centres  of  the  Mid- 
lands? Abject  poverty  such  as  the  tramp  proclaims  is 
not  increasing,  taking  the  country  as  a  whole;  why 
should  Northamptonshire  ha%e  so  manv  hedge  saints  to 
feed?  '         ^ 


The   Week's    Hints. 

It  occurs  to  us  that  those  who  like  "  full-blooded  " 
rates  of  interest  might  do  worse  than  turn  their  atten- 
tion to  the  shares  of  Tea  companies.  They  have  only  a 
local  market  as  a  rule,  although  some  of  the  leading 
ones  are  dealt  in  on  most  provincial  exchanges — in 
Glasgow  particularly — as  well  as  in  London,  but  a 
narrow  market  is  sometimes  advantageous  in  keeping 
prices  steady  and  also  comparatively  low.  People 
sometimes  ask  us  why  we  cannot  yet  recommend 
rubber  shares  after  the  fall  that  followed  the  boom, 
but  there  is  no  rubber  share  in  the  market  that  can  be 
bought  at  the  present  time  low  enough  to  yield  the 
holder  10  per  cent,  on  his  money  on  the  basis,  not  of 
the  actual,  but  of  the  estimated  dividends  for  the  cur- 
rent year  according    to    the    calculations  of  the  pro- 
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phets.  In  other  words,  the  yield  on  actual  dividends 
paid  is  microscopic  in  every  instance.  It  is,  therefore, 
a  pure  speculation  to  buy  any  rubber  share  at  present, 
no  matter  how  good  the  company  may  be,  and  we  must 
continually  repeat  that  we  do  not  believe  in  the  stay- 
ing power  and  remunerative  attributes  of  ten  per  cent, 
of  the  companies  whose  capital  is  in  the  form  of  2S. 
shares. 

It  is  otherwise  with  Tea  shares,  and  we  select  this 
week  three  of  such  that  may  be  considered  good, 
although  one  of  them  is  an  ordinary  share  at  a  pre- 
mium of  300  per  cent.  This  is  the  ordinary  share  of 
the  Dooars  Company,  which,  at  that  price,  yields 
nearly  j£6  6s.  to  the  holder  on  last  year's  dividend  of 
25  per  cent.  The  company  has  preference  shares,  but 
these  stand  at  a  high  premium,  and  do  not  yield 
enough,  barely  4^  per  cent.  Dividends  are  paid  in 
January  and  July,  the  largest  distribution  being  the 
July  one. 

Another  share  that  appears  to  us  worth  buying  is  the 
;^io  5  per  cent,  preference  share  of  the  Empire  of 
India  and  Ceylon  Tea  Company.  This  can  be  picked 
up  at  abouit  g^,  and  yields  quite  ;^5  5s.  per  cent,  to 
the  holder,  dividends  being  payable  in  this  case  also  in 
January  and  July.  The  company  distributed  last  year 
10  per  cent,  upon  its  ordinary  shares,  which  are  at  a 
premium  of  3  for  the  ;^io  share.  Even  then  the  yield 
they  give  is  about  7^8  per  cent.,  but  one  share  at  a 
premium  is  enough  to  recommend  for  any  one  week. 

Finally  we  draw  attention  to  the  preference  shares 
of  the  Nedeem  Tea  Company.  They  are  likewise  5 
per  cent.  ;^io  shares,  and  can  be  bought  at  about 
9J,  which  means  a  nett  yield  of  ;^5  5s.  per  cent,  to  the 
holder,  the  dividends  being  payable  in  April  and 
October.  Why  are  such  preference  shares  as  these  at 
a  discount?  We  cannot  quite  tell,  but  it  should  be 
observed  that  they  are  all  companies  producing  the 
commoner  kinds  of  tea,  and  of  the  three  the  Nedeem 
alone  possesses  anything  substantial  in  the  way  of  a 
reserve.  That  absence  of  reserve  is  the  weak  point 
about  most  Indian  tea  companies,  but  we  do  not  think 
it  should  prove  hurtful  to  the  preference  shares  of  such 
companies  as  we  have  mentioned,  and  at  any  rate  the 
provision  of  some  insurance  fund  out  of  the  high  divi- 
dend ought  to  be  sufficient  to  protect  holders  from  any 
ordinary  fluctuation.  Short  of  a  great  catastrophe  to 
the  tea  gardens  we  see  nothing  to  materially  injure  the 
position  of  the  whole  of  this  group  of  companies.  Tea 
drinking  is  on  the  increase  nearly  everywhere. 


North-Eastern   Railway  Profits  and 
Prospects. 

So  much  and  such  unusual  interest  attaches  to  the 
reports  of  our  railway  companies  in  present  circum- 
stances that  we  have  thought  it  well  to  give  greater 
prominence  than  usual  to  the  analysis  of  their  ac- 
counts, and  in  doing  so  have  to  express  regret  that  we 
have  found  less  cause  for  rejoicing  over  them  than  we 
expected.  Why  the  mood  is  less  sanguine  than  antici- 
pations will  be  made  plain  to  readers  who  peruse  what 
is  here  said  about  some  of  the  prominent  companies, 
and  we  begin  with  the  North-Eastcrn  because  its 
report  is  amongst  the  earliest  to  reach  us.  No  small 
grumbling  was  heard  in  and  around  the  Stock  Ex- 
change when  the  board  announced  a  dividend  at  the 
same  rate  of  5  per  cent.  J>er  annum,  the  same  as  was 
paid  a  year  ago.  "  It  could  have  paid  more,"  all  the 
bulls  said,  and  some  of  them  gave  reasons  for  holding 
this  opinion  which  the  published  accounts  belie.  For 
the  six  months  ended  June  30  the  gross  receipts  in- 
creased ;^i 42,960,  goods  traffic  alone  having  yielded 
nearly  ;;^i  10,000  more,  while  passenger  traffic  gave 
only  ;^i6,io3,  and  parcels,  mails,  &c.,  less  than 
;^i  1,000  more.  Had  there  been  any  marked  saving  in 
working  expenses  this  improvement  would  have  been 
most  encouraging.  The  half-year's  current  expendi- 
ture, however,  increased  by  ;^i  16,394,  so  that  the 
increase  in  nett  receipts  was  only  ;/J'26,566.     In  other 


vi-ords,  more  than  80  per  cent,  of  the  increase  in  gross 
receipts  was  swallowed  up  in  extra  expenditure. 

That  is  not  pleasant  to  begin  with,  and  when  we  look 
at  the  expenditure  in  detail  we  find  that  although  the 
train  mileage  rose  by  only  ^,021  miles,  locomotive 
power  took  ;^7o,045  more,  carriage  and  waggon  re- 
pairs ;£,44,566  more,  and  even  traffic  expenses  yQS,€>^^ 
more,  the  only  important  saving  under  any  head  being 
;^i5,24i  in  maintenance  of  way,  always  a  doubtful 
region  in  vk'hich  to  exercise  thrift.  By  the  bye,  there 
is  an  apparent  discrepancy  between  the  tabular  exhibit 
of  revenue  and  expenditure  and  the  statement  in  the 
text  of  the  report.  As  we  have  just  said,  carriage  and 
waggon  repairs  are  shown  in  the  abstract  to  have  cost 
;^44,566  more,  but  in  the  report  of  the  board  it  is 
stated  that  repairs  and  renewals  of  rolling  stock  ac- 
count for  ;^8o,3i4  of  the  total  increase  in  expenses. 
Only  ;^23,457  of  the  increase  in  locomotive  power  is 
due  to  coals,  and  presumably  the  origin  of  the  dis- 
crepancy is  found  here,  the  figures  given  in  the  board's 
report  including  repairs  of  locomotives,  &c.,  whereas 
the  tabular  summary  deals  with  the  outlay  on  carriage 
and  waggons  alone.  Why  cannot  boards  condescend 
upon  particulars? 

Here  we  may  as  well  insert  the  usual  summary  of 
the  accounts  : — Gross  receipts,  ;^4,936,783,  working 
expenses  ^^3, 240,908,  nett  receipts  ;i^i,6<^S>^75-  Of 
the  ;^26,566  increase  in  nett  receipts  shown  only 
;^5,i75  remains  after  providing  for  interest,  rent,  and 
otfier  preferential  charges,  so  that  there  was  really 
nothing  available  out  of  which  to  pay  an  extra  divi- 
dend as  demanded  by  the  bulls  of  the  market,  the  total 
free  balance  of  ;^879,693  being  sufficient  only  to  meet 
the  dividend  at  the  rate  of  5  per  cent.,  and  leave 
;^5,o76  more  at  ;^85,476  to  be  carried  forward.  Why 
is  there  so  small  a  revenue  available?  Partly  because 
the  charge  for  interest,  rents,  &c.,  increased  ;^8,i68 
on  the  comparison  of  half-years,  but  mainly  because 
the  balance  of  ;^96,5oi  brought  forward  is  ;^i7,495 
less  than  that  of  twelve  months  ago.  Each  half-year, 
it  should  be  noted,  the  company  is  placing  ;^20,ooo  to 
the  "general  reserve  fund"  before  dividing  the 
balance,  but  where  this  assignment  goes  we  cannot 
tell.  It  is  not  invested  "  outside  the  business,"  and 
makes  little  appreciable  difference  to  the  steady  con- 
sumption of  capital.  In  the  past  six  months,  for  in- 
stance, the  expenditure  on  capital  account  was 
;£r252,659,  of  which  ;£J^i 33,992  went  into  lines  and 
works  open  for  traffic,  ;£r48,667  into  new  lines,  and 
;£!i'7o,ooo  into  the  Hull  Joint  Dock.  In  the  current 
half-year  the  estimated  further  capital  expenditure  is 
put  at  ;^394,ooo,  including  ;£?! 25,000  for  the  Hull  Joint 
Dock  and  ;^i96,ooo  on  lines  and  works  open  for 
traffic.  In  consequence  of  this  steady  outpour- 
ing of  new  capital,  the  company  is  again  getting 
hard  up,  speaking  capitally.  Its  capital  account 
is  now  overdrawn  ;^'3,348,5i9,  which  is  about 
;^578,500  more  than  the  overdraft  of  a  year  ago.  The 
results  of  this  lag  behind  in  stock  emission  are  seen 
in  the  items  on  the  debtor  side  of  the  account,  as  the 
company  now  owes  ;^2i5,2o8  to  its  bankers,  against 
nothing  a  year  back,  and  the  item  "  sundry  outstand- 
ing accounts  "  has  swollen  to  a  total  of  ;£J'i, 754,119, 
which  is  ;£J'26i,56r  more  than  last  year.  Liabilities 
on  account  of  savings  bank  and  provident,  superannua- 
tion, and  pension  funds  are  now  up  to  about 
;^2,oo9,ooo,  and  ithere  is  an  insurance  fund  of 
;^44i,ooo,  so  that  altogether  the  trust  funds  in  the 
hands  of  the  company  now  stand  at  about  ;^2,45o,ooo 
or  ;^i 28,000  more  than  at  June  30,  1909,  but  that  is 
very  nearly  ;^90o,ooo  short  of  the  capital  overdraft. 
It  is,  therefore,  fair  to  infer  that  another  important 
issue  of  new  stock  must  soon  be  made  by  the  board  of 
this  company,  and  such  a  contingency  must  not  be  lost 
sight  of  in  estimating  "the  market  probabilities  of 
North-Eastern  Consols.  Therefore,  we  do  not  much 
relish  the  immediate  outlook  for  this  company,  leaving 
out  of  sight  altogether  the  possibilities  of  renewed ' 
labour  disturbances,  and  cannot  regard  North-Eastern 
Consols  as  one  of  the  Home  Railway  stocks  it  might 
now  be  profitable  to  buy. 
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Great  Central  Railway's  Progress. 

Many  years  ago  a  iiigh  authority  in  the  railway 
world  frankly  confessed  to  us  that  this  company  was 
bankrupt.  In  a  sense  it  has  always  been  so  since  we 
can  remember,  but  we  have  lately  been  told  i-n  most  of 
the  oracles  of  finance  in  the  daily  I'ress  that  a  great 
change  for  the  better  had  come,  and  looked  accordingly 
to  the  new  report  to  sec  whether  we  could  there  find 
traces  of  the  predicted  improvement.  Perhaps  there 
are  a  few,  but  they  are  not  particularly  vivid,  as  we 
shall  see  in  part  by  reciting  the  figures.  In  the  June 
half-year  gross  earnings  were  ;£,'2, 154,502,  and  the  work- 
ing expenses  ;£,"i,407,4i7,  or 65.32  jjer  cent,  of  the  gross 
revenue,  as  compared  with  65.46  per  cent,  in  the  corre- 
sponding half-year.  In  other  words,  gross  receipts 
increased  ^^."roi.Hgi,  and  the  gross  working  expenses 
;^'63,748.  This  left  an  increase  of  ;^3f^,i43  in  nctt 
revenue,  bringing  the  total  of  the  company's  own  free 
revenue  up  to  ;£,"747,o84.  As  is  well  known,  the  Great 
Centra]  has  a  finger  in  a  good  many  pies,  and  its  pro- 
portion of  the  nett  receipts  of  joint  lines  also  shows  an 
increase  of  ;£a 2,387  at  ;^^i 23,009,  so  that  after  adding 
in  the  slightly  reduced  balance  of  /^.7,S~~  brought  from 
the  previous  half-year,  we  get  a  nett  income  from  all 
sources  of  ;^H77,67o,  which  is  ;£,'49,7i3  better  than 
that  in  the  corresponding  half-year.  The  Great  Cen- 
tral thus  makes  a  more  encouraging  show  of  nett  re- 
venue than  the  North-Eastern,  and  its  interest  charges 
have  risen  little  more  than  ;^"3,ooo  nett.  It  follows  that 
after  these  are  met,  ;£'46,636  more  at  ^'344,052  is  left 
to  be  distributed  amongst  the  preference  stocks,  and 
the  company  is  able  this  time  to  pay  a  full  half-year's 
dividend  on  the  5  per  cent,  convertible  preference  stock 
of  1881,  which  got  nothing  a  year  ago  or  for  many 
years  past.  This  takes  ;^34,5oq  more,  leaving 
^i2,r36  to  swell  the  balance  carried  forward,  which 
is  now  ;^"'i6,6i4. 

All  this  is  encouraging,  pleasant  to  see.  Other  facts, 
however,  are  not  quite  so  pleasant.  We  find,  for 
example,  that  this  half  water-swamped  company  spent 
;£'i56,2oo  on  capital  account  in  the  six  months,  ;^5,864 
of  it  on  new  working  stock,  and  its  capital  account  is 
now  overdrawn  ;^2,866,98o,  which  is  ;£a  10,397  more 
than  a  year  ago ;  therefore  it  still  owes  ;£J'896,5oo  on 
Lloyd's  bonds,  although  that  figure  is  ;^3S,ooo  less 
than  it  was  twelve  months  back,  and  ;£"i8o,ooo  is  still 
owing  on  temporary  loan,  a  diminution,  however,  of 
;£j"8o,oc)o.  It  continues  to  owe  the  Great  Western  Rail- 
way ;£r28o,36o  on  account  of  its  advance  to  enable  the 
company  to  build  the  Banbury  branch,  and  its  sundry 
outstanding  accounts,  although  ;^6o,ooo  down,  stijl 
figure  at  £'780,453.  In  some  aspects  these  figures  look 
improvements,  but  not  in  all,  as  the  reduction  in 
Lloyd's  bonds  and  temporary  loans  outstanding  are  in 
great  part  neutralised  by  the  increased  debit  to  capital 
account  and  by  the  reduction  of  ;^i 76,000  in  "  cash  at 
banks,"  now  ;^503,632.  Also  traffic  accounts  due  to 
the  company  are  down  over  ;^42,ooo,  permanent  way 
stores  are  less  by  some  ;635.ooo.  hut  cash  invested  in 
shares  or  advanced  to  other  companies  is  ;£,'34,ooo  up 
at  /;203,ooo.  The  company  still  controls 'large  re- 
sources in  the  shape  of  trust  funds,  but  the  total  of 
these  is  only  about  ;£i, 336,000  or  £:i, 420,000  less  than 
the  amount  of  the  capital  overdraft ;  hence  the  heavv 
indebtedness  under  Lloyd's  bonds  and  other  heads.  As 
the  board  continues  to  lay  out  capital  on  a  fairly 
generous  scale  its  embarrassments  must  increase  unless 
methods  can  be  found  by  which  fresh  money  may  be 
obtained  by  selling  new  stocks  to  the  public.  The 
.'ivailable  borrowing  powers  amount  to  /'i, 798,235, 
and  share  capital  created  but  not  yet  received  because 
not  issued  is  put  at  ;^4,207,98o.  There  is  also 
;^i,  118,467  of  loan  capital  sanctioned,  but  the  power 
to  issue  which  has  not  yet  been  exercised,  so  there  is 
elbow  room  enough,  provided  only  the  credit  of  the 
company  will  permit  stock  to  be  sold.  No  new  prefer- 
ence issue,  we  take  it,  could  be  put  upon  the  market 
except  at  a  heavy  loss,  because  there  are  still  three  of 
the  existing  preferences  that  go  without  dividends,  viz., 
the  4  per  cents,  of  1889  and  1891,  and  the  5  per  cents, 
of  1894,  the  aggregate  of  which  is  .;^6,830^ooo. 


Details  of  the  working  expenditure  are  with  this 
company,  as  with  mo.st  others,  more  or  less  dis- 
couraging from  the  point  of  view  of  economies.  A  tacit 
agreement  exists  between  the  Great  Northern,  Great 
Eastern,  and  Great  Central  companies,  in  virtue  of 
which  the  old  underhand  but  vulpine  competition  is 
supposed  to  have  been  stopped.  Accordingly  we  looked 
for  a  reduction  in  the  traffic  expenses  as  one  important 
item,  but  they  are  up  3^17, iH^  in  the  past  half-year, 
while  locomotive  power  cost  ;£,22,ooo  more  in  spite  of 
new  engines  bought  out  of  capital,  and  although  the  in- 
crease in  the  train  mileage  was  only  about  344,000 
miles  at  a  total  of  10,381,161  miles.  But  for  a  de- 
crease of  ;^5,344  in  law  and  Parliamentary  expenses, 
and  of  ;£'i,og4  in  rents  payable,  there  would  have  been 
no  appreciable  offset  to  the  general  and  somewhat 
onerous  increases  under  the  larger  heads  of  outgoing, 
and  much  the  same  exhibit  is  made  by  most  of  th< 
joint  lines,  an  inadequate  summary  of  whose  accounts 
is  given.  Their  working  expenses  ro.se  ;£'7,8o6  to 
earn  an  increase  of  ;^'20,i93  in  the  receipts,  the  gross 
income — or  is  it  the  Great  Central's  proportion  of  thc- 
gro.ss  income ?— having  been  ;£;4i  1,297,  and  gross 
expenses  £"288,288.  One  of  the  least  satisfactory  sec- 
tions of  the  Great  Central  undertaking  is  its  dock  and 
steamship  business.  No  accurate  comparison  can  b<- 
made  of  the  dock,  ferry,  canal,  and  shipping  accounts 
because  they  are  not  properly  summarised  in  the  tables, 
but  steamships  earned  £,'60,946  at  a  cost  of  £58,223, 
the  increase  in  receipts  having  been  £6,867,  a"d  '" 
expcn.ses  £6,755.  So  that  is  a  branch  of  the  business 
that  yields  nothing,  and  even  if  we  assume  the  nett 
income  from  Grimsby  Docks  to  be  £29,204 — dues  and 
wharfage  £36,650,  maintenance  of  docks  £17,446 — 
it  is  but  a  poor  return  for  a  capital  expenditure  on 
docks,  steprriboats,  and  other  special  items  amounting 
to  ;^4.7i7.3o6,  of  which  £70,022  nett  was  laid  out  in 
the  past  six  months,  the  gross  outlay  on  steamships  in 
the  half-year  having  been  £87,784,  against  which  the 
cost  of  the  steamship  Retford,  £26,666,  is  written  off 
from  the  steamship  depreciation  and  insurance  accounc 


Great    Northern    Railway    Co. 

In  some  respects  the  report  of  this  company's  board 
for  the  June  half-year  is  the  most  encouraging  of  any  so 
far  published.      Revenue   amounted   to  ^2,951,820,  ot 
;^75,96o   more    than   in   the   June  half  of   1909,  while 
expenses,   ;^i,9i9,524,   increased  only  £15,621.     Thus 
the    increase    in    receipts    was   2*64   per   cent.,  and  in 
expenses  only  0-82  per  cent.,  and  the  ratio  of  working 
expenditure  to  revenue  was  65-03  per  cent.,  compared 
with  66-20  per  cent.     It  follows  that  the  nett  income  of 
;^i,032,296   is  ;^6o,339,   or  6-21    per   cent.,  better,  and 
after    meeting    all    fixed    charges    and     setting    aside 
;^2o,ooo     for      special     renewals,     the    directors    are 
able  to  continue  the  dividend  at  the  rate  of  3  per  cent, 
upon  the  original  stock.    This  gives  2  per  cent,  to   the 
preferred  converted  ordinary  stock  and  3  per  cent,   to 
the  "  B  "  stock  for  the  half-year.     The  balance  left  to 
carry  forward   is   /■55,202   better,    at   ;^79,964.      Two 
years  ago  the  balance  left  was  only  £6,^g.     Details  of 
the   traffic  show  that  the  total   coaching   receipts  rose 
;^24,345,  and    the   merchandise  and   minerals   earnings 
;^45,8oi.     There  was  also  an  increase  of  ;^7,6oi  in  the 
Great  Northern   proportion  of   the   receipts   from  joint 
lines.      Most  items  of  expenditure  seem   also  to  have 
been    kept   down   with   care,   and   there    is  actually  a 
decrease  of  ;^5,i46  in   the   cost  of  locomotive  power,  of 
which  ;^4,7i9  is  due  to  coal  and  coke.  Other  charges  are 
generally  up  a  little,  maintenance  being  ;^7,799  higher, 
carriage  and  waggon    repairs    ;^7,445    up,    and  traffic 
expenses  larger  by  ;^4,7o8.     None  of  these   increases 
are  of  serious  import,  but  we  should  have  exp)ected  the 
traffic  expenses  at  least  to  have  shown  signs  of  the  good 
effects  of  harmony.     Rates  and  taxes  have  cost  ;^3,093 
more.     On  the  Great  Northern's  own  system  the  total 
increase    in    working    charges    is  £f  18,30a,   but  this  is 
reduced  to  the  amount  named  above  by  a  decrease  in 
the  company's  proportion  of  joint  lines  ex{>enses. 
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It  is  noticeable  that  the  second-class  receipts  appear 
to  be  steadily  dwindling.  The  number  of  passengers  of  this 
class  carried,  including  season  tickets,  is  now  only  11  per 
cent.,  and  excluding  season  tickets  only  i|  per  cent,  of 
the  total,  so  that  asthe  first-class  passengers  number  only 
2  per  cent,  of  the  total  without  including  season  tickets, 
or  6J  per  cent,  including  season  tickets,  a  large  amount 
of  costly  rolling  stock  has  to  be  maintained  for  an  un- 
remunerative  business.  That  being  so  we  are  glad  to 
note  that  no  capital  was  spent  on  working  stock  last 
half-year.  On  the  contrary,  a  small  amount  was  credited 
back  on  account  of  original  value  of  vehicles  withdrawn 
and  of  continuous  brakes.  It  was  only  £"1,292,  but  it  is 
pleasant  to  see  the  rolling  stock  capital  account  closed, 
for  up  to  date  the  total  cost  of  the  company's  work- 
ing stock  has  been  ;^7,944,252.  Very  little  capital, 
however,  is  now  being  spent  by  the  board,  and 
this  is  the  most  hopeful  symptom  -of  all.  In 
the  past  half-year  the  expenditure  was  only  jjf  35,449> 
which  was  ;^4,92i  less  than  in  the  corresponding  half- 
year,  and  only  /"i 8,607  of  the  money  was  laid  out  on 
lines  open  for  traffic.  The  balance-sheet  is  accordingly 
in  a  much  healthier  position  than  that  of  most  English 
railway  companies,  although  the  capital  account  is  over- 
drawn ;f 52 1, 648.  The  company,  however,  possesses 
trust,  contingency,  insurance,  and  other  such  funds  to  an 
aggregate  of  ^fi,  117,000,  so  that  it  has  ample  elbow 
room,  which  it  is  to  be  hoped  will  not  tempt  the 
board  into  fresh  extravagance.  Another  welcome  pecu- 
liarity is  the  investment  of  £'2 28,000  of  the  trust  moneys 
in  securities  unspecified  taken  into  the  balance-sheet  at 
cost.  We  wonder  if  there  is  any  depreciation  on  these 
investments.  Interest  charges,  it  may  be  added,  show 
an  increase  of  £\-,'^o']  on  the  comparison  of  half-years, 
but  there  is  no  change  in  the  amounts  of  preference  or 
other  stocks  upon  which  dividends  have  to  be  paid  before 
the  ordinary  stock  can  get  anything.  The  mileage  run 
increased  61,529  miles  in  the  half-year  to  a  total  of 
10,591,587  miles,  and  62,138  miles  more  was  run  by 
passenger  trains,  excluding  motor  services,  there  having 
been  a  decrease  of  2,237  *"  the  mileage  of  goods  and 
mineral  trains.  Is  the  increase  in  the  passenger  trains 
run  to  be  ascribed  to  rivalry  with  the  Midland  and 
North-Western,  or  what?  That  there  should  be  such 
an  increase  appears  to  indicate  that  thus  far  the  restric- 
tion of  competition  has  done  nothing  appreciable  to 
abate  the  waste  which  has  been  eating  into  the  financial 
strength  of  our  great  English  railways  for  so  many  years 
past. 


New  Capital   Issues  for  July. 

Capital  to  the  amount  of  ;^i9,o82,653  was  offered  for 
subscription  during  the  past  month,  or  a  nett  amount  of 
;^i8;558,i6i.  This  is  a  decidedly  heavy  aggregate  for 
July,  and  we  hope  the  diligence  of  the  company  pro- 
moter and  of  borrowing  Governments  will  now  abate, 
because  our  commitments  are  already  excessive,  and 
threaten  us  with  inconvenient  demands  upon  our  stock 
of  gold  before  the  end  of  the  year.  Already  there 
are  warnings  that  gold  will  be  wanted,  for  the 
Bank  has  lost  ;^34o,ooo  by  export  in  the  holiday 
week  ended  on  Wednesday,  and  as  much  of  the 
new  capital  required  is  on  account  of  foreign  and 
colonial  enterprises  or  Governments,  every  addition  to 
the  subscriptions  of  such  capital  by  underwriters  or  the 
public  heightens  the  danger  that  we  may  have  trouble 
in  the  credit  market  later  in  the  year.  Last  month  the 
largest  total  may  be  assigned  to  home  consumption 
since  ;^io,869,ooo  is  set  against  the  United  Kingdom. 
Of  this, /"4, 000,000  is  Irish  land  stock  and  ;^i, 250,000 
a  new  debenture  stock  of  the  Royal  Mail  Steam  Packet 
Co.  Although  an  English  company,  we  can  hardly, 
however,  regard  the  ;^i, 000,000  raised  on  debentures 
for  the  Mortgage  Company  of  Egypt  as  capital  likely 
to  remain  in  this  country,  and  only  part  of  the 
moneys  raised  for  some  of  the  other  solicitors  will  be 
kept  here  so  that  we  may  regard  some  ;^2, 000,000 
perhaps  out  of  the  total  as  money  which  can  be  drawn 
away  from  us.  Canada  has  come  for  ;^4,i95,ooo 
nominal  and  upwards  of  ;^3, 835,000  effective,  and  a  good 


deal  of  that  also  will  leave  us,  but  there  was  no  sterling 
loan  raised  for  India  during  July,  and  the  requirements 
of  other  British  possessions  and  of  the  United  States 
and  Central  and  South  America  have  been  comparatively 
moderate.  Still,  the  locking  up  of  capital  and  the  con- 
sequent grant  of  power  over  our  resources  to  people 
residing  outside  this  country  must  not  be  lost  sight 
of  in  estimating  probabilities  in  the  Money  market. 
Again  there  have  been  quite  a  number  of  rubber 
and  oil  companies,  but  especially  rubber  com- 
panies, thrown  upon  the  market,  and  we  do  not 
think  the  bulk  of  them  have  been  received  with 
the  old  enthusiasm.  The  rubber  boom,  in  other 
words,  will  cure  itself,  a  little  time  given,  and  it  is  un- 
necessary to  enlarge  upon  the  subject  further  now. 
How  much  of  all  this  new  capital  remains  in  the  hands 
of  the  underwriters  ?  Ah,  we  should  like  to  be  able  to 
tell.  Guessing  the  unknown  from  the  known,  we  should 
say  from  five-eighths  to  three-quarters  of  it,  and  as 
credit  is  resorted  to  by  the  underwriters  to  enable  them 
to  hold  on,  there  might  be  trouble  in  these  locks  up  also 
by  and  by. 


Company. 


Nominal 
Amount. 


Price 

of 
Issue. 


Underwriting 
Commission. 


Nett 

Amount 

exclusive 

ofBrolter- 

ages,  &c. 


Almagam,  Ltd.  5s.  shs. 
Andrews  Pictures,  Ltd.,  los. 

sits.S 
Batli  Corp.  31%  Red.  Stk.     . . 
Beet  Sugar  Founders  j^l  shs. 
British  Coalite  5%  ist  mt.  dbs.§ 
British  Empire  Trust  £1  pref. 

ord.§ 
Chatham.  Rochester  and  Dis- 
trict Rinks  ,ri  shs. 
Consoli.-iated    Finance    Corp, 

£1  shs. 
Daily  Events  6%  pfce.  shs.   . . 
Douglas  &  Oliver  5s.  shs. 
Edinburgh    American    Mtge, 

(C5  shs.  5 
Electric  Picture  Palaces  (Mid' 

lands)  pfd.  ord.  5s. 
Gresham     Fire     &    Accident 

Insce.  jf  1  shs. 
Irish  Land  3%  guar.  stk. 
James  Piatt  &  Co.  6%  pf.  shs.  5 
do.  do.        ord,  shs.§ 

London  &  Lanes,  Life  Assce, 

shs.S 

Metalite,  Ltd.  £ r  shs 

Mortgage  Co,  of  Egypt  ^\% 

dbs. 
National  Cinematograph  The- 
atres los,  shs. 
Nelson  Steam  Navigation  5% 

1st  mt.  dbs. 
New  York  Tazicab  pfd.  ord 

shs.§ 
North  of  Scotland  Canadian 

mtge.  £10  shs.  "S 
Oil    Refiuers    and    Margarine 

Manufacturers  5s.  shs. 

Pease  &  Partners  /to  shs. .5 

Fetters,  Ltd.  6%  pfce,  shs.  (,\ 

do,  ord.  shs.  £1 

Pinners  Hall  (Austin    Friais) 

5%  ist  mt.  deb.  stk. 
Royal  Mail  Steam  Packet  1% 

db.  stk. 
Rubber  &  Oil  Acquisitions  £1 

shs. 
Scottish    Western    Invt.    £10 

shs.g 
Standard  Calico  Printers  ord, 

Ta£f  Vale  Railway  4%  pf .  stk.S 
Tansan     Mineral    Water   6% 

cum.  pfce.  £1  shs. 
Union  Cold  Storageord  shs.£i 
Van  den  Berghs  6%  "  B  "  pfce. 

£1  shs. 
3  Small  Issues  under  £io.oooi 


United  Kingdom. 

53.333 
30,000 

par 
par 

5  +  2% 

53.333 
30,000 

218,900! 

20,000 

300.000 

1 50,000 

954 

part 

par 

20s  3d 

not  stated 
none 

209,049 

20,000 
300.000 
151,875 

7,500 

par 

- 

7,500 

149.993 

28,788 
15,000 
25,000 

par 

par 
par 

7%  cash +  5%  fully 

paid  shares, 

nottoexc'd  2sprshr 

not  stated 

149,993 

28,788 

I5,OOD 

30,000 

20,000 

par 

not  stated 

20,000 

200,000 

part 

none 

200,000 

4,000,000 

20,000 
20,000 
300,000 

921 
par 
par 

not  stated 

3,700,000 
20,000 
20,000 
300,000 

^8o,ooo 
1,000,000 

par 
97J 

7i+ri% 

380,00a 
975,000 

30,000 

par 

not  stated 

30,000 

700,000 

par 

3  +  1% 

700,000 

81,664 

par 

- 

81,664 

100,000 

fl2  5S 

- 

122,500 

70,000 

par 

6  +  ij% 

70,000 

300,000 
25,000 
16.556 

125,000 

£11 
par 

par 

par 

j-           none           -j 
5% 

330,000 
25.00c 
16,556 

125,000 

1,250,000 

par 

3% 

1,250,000 

20 ,000 

p«r 

- 

20,0C0 

250,000 

£« 

- 

300,000 

67,500 

par 

3*%  cash 

67,500 

400,000 

3i»950 

par 
par 

none 

400,000 
31,950 

150  ooo 
300,000 

26s  6d 
21s  6d 

not  stated 

3  +  1% 

198,750 
322,500 

13.300 

— 

— 

J3.J35 

10,869,484 

10,715,093 

*  i%  to  be  called  up  only.  +  The  prospectus  notes  that  only  los.  is  to  be 

called  up,        :  Plus  costs  of  issue.         §  Issued  to  shareholders  or  privately. 


Canada. 


Algoma  Central  and  Hudson 

Bay  RIy.  5%  1st  mt.  bds.        , 
Brit.   Columbia    Mines,    Ltd., 

and  Genl.  Fin.  f\  shs. 
First  New  B.  C.  Goldfield  2S, 

shs. 
Fort  William    (City  of)   4^% 

dbs. 
Grand  Trunk  Pacifia  Rly.  3% 

ist  mt.  stlg.  bds. 
National  Drug  and  Chemical 

6%  pfce.  shs. 
Steel  Co.  of  Canada  6%  ist 

mt.  tst.  bds. 
Uoion  Life  Assce.  $100  shs.*, . 


770,000 

90 

100,000 

par 

40,000 

par 

105,100 

101} 

2,000,000 

82J 

49,370 

21/- 

924,600 

1024 

205,761 

24/12/- 

1  4,194,831 

not  stated 

none 
not  stated 
not  stated 
not  stated 
Dot  stated 
not  stated 
not  stated 


693,000 

100,000 

40,000 

106,676 

1,650,000 

51.838 
947.715 
246,000 


3.535i229 


•  Rate  of  Exchange  $4*86  to  £ 
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British  Africa. 


Amatongalaml  Rubber  £1  shs. 
Anglu-East  African  Rubber  2I 

sns. 
Hay  Gold  Mining  £1  shs.* 


220,000 
Oo,ooo 

tj5.ooo 


par 
par 


par 


5  +  2% 
5  +  1% 


33S.OOO 
*  Issued  privately  or  to  shareholders. 

British  Possessions, 

London  Asiatic  Rubber   and 

Produce  2S.  shs.' 
Kewfoundland  (Govt.  oO  3j% 

ins.  atl<. 
13    Rubber    Issues;    5    made 

privately  1" 


220,000 
60,000 


55,000 


10,000 

14/- 

800,000 

97J 

621,618 

1,431,618 

t  Working  capital. 


not  stated 


335rOOO 

70,000 
780,000 
630,818 


"  Issued  privately  or  to  shareholders. 

t  For  particulars  see  Critical  Index  during  month. 


United  States. 


Baltrum  Oil  and  Relirjery  £1 

shs. 
Coaiinga  British  Oil  S%  pfd. 

ord.  £1  shs. 


42.C93 
125,000 


par  I  5,000  fully  pd.  shs. 


par 


167,693 
t  Refer  to  Critical  Index  during  month. 

Central  and  South  America. 


i,48a;8i8 


42,693 
125,000 


Antofagasta  (Chili)  and  Bolivia 

Rly.  5%dbs. 
Argentine     Hardwoods     and 

Lands  £1  shs. 
Famatina   Development    10% 

mt.  dbs.» 
Oaxaca  (City  of)  &o.,  5%  State 

guar.  bds. 
Para    (Municipality    of)     Im^ 

provements  6%  1st  mt.  dbs 
United  River  Plate  Telephone 

£5  f^rd.  shs.* 
3  Rubber  Issues,  i  privatclyt 


600,000 

102} 

178,000 

par 

120,000 

95 

■83,750 

97 

150,000 

92J 

200,000 

par 

153,000 

par 

1,584,750 

not 

Stated 

5 

+  1% 

not 

stated 

3 

+  i% 

•  Issued  privately  or  to  shareholders, 
t  For  particulars  see  Critical  Index  duiiog  month. 


Compagnie  G(^n6rale  d'Oninl 
bus,  etc.,  de  Con:  tantinople 


£Tp  shs. 
Manila  Kaili 


Manifa  Railroad  (Southern)  ist 
.  mt.  bds. 
a  Rubber  Cos.* 


Foreign  Countries. 

t 
5/13/9 


22,760 

411.517 
65,000 


86 
par 


not  stated  but 
guaranteed. 

not  stated 


from  the  352  ft  level  have  been  commenced  to  win  the 

newly-proved  area  .south  of  the  .shaft.s,  where  the  en- 
gineer-in-chief reports  that  five  million  tons  of  coal  in 
sight  are  available  to  these  shafts.  Sales  of  coal  during 
the  year  amounted  to  99,204  tons,  although  operations 
were  somewhat  hampered  by  the  agitation  of  the  native 
mine  owners,  who  had  previously  a  monopoly  of  the 
coal  business  in  Honan.  Vigorous  efforts  arc  now  being 
made  to  push  the  sales  of  coal  in  all  directions.  The 
output  from  Nos.  4  and  6  shafts  was  well  maintained 
until  the  beginning  of  last  month,  when  the  plentiful 
harvest  led  to  the  withdrawal  of  a  great  number  of 
colliers  to  the  fields.  The  colliers  are  expected  to  return 
immediately,  when  an  increased  output  is  looked  for. 
The  revenue  for  the  year,  which  amounted  to  ;^i 37,892, 
had  no  direct  connection  with  coal  mining,  but  was 
made  up  of  interest,  dividends,  &c.,  ;£^75,229,  instal- 
ment in  connection  with  the  retrocession  of  the  Shansi 
concession  ;^57,530,  and  transfer  fees,  &c.,  ;^5,i33. 
London  and  China  expenditure  was  ;^30,969,  and  the 
balance  of  profit  amounted  to  ;^ic>6,923.  According  to 
the  auditors'  certificate  the  operations  in  respect  of  the 
Ja-mei-sen  mines  are  not  yet  sufficiently  advanced  for  a 
colliery  working  account  to  be  prepared.  There  was  a 
credit  brought  forward  of  ;^i38,i28,  so  that  the  total 
balance  is  ;£'245,052,  as  stated.  Capital  expenditure  for 
the  eighteen  months  was  ;^57,562,  bringing  the  aggre- 
gate value  of  the  land,  property,  machinery,  &c.,  to 
;^4i5,703.  Investments  appear  at  ;^i26,702,  apart 
from  the  big  holding  of  Chinese  Government  gold  loan 
of  1905  amounting  to  £y2g,6^  and  shares  in  other 
companies  at  cost  ;^2o,644.  Cash  is  rather  slender  at 
;^30,50i,  but  a  loan  to  the  Chinese  Government  Board 
of  Communication  stands  at  ;^i28,345,  the  greater  part 
of  which  has  been  repaid. 


167,693 

615,000 
178,000 
114,000 
178,237 
138,750 

200,000 

i53iOOO 


J, 576,987 


a8,437 

353,904 
65,000 


499,277  447>34i 

•  For  particulars  see  Critical  Index  during  month.        t  £Tii  premium. 
SUMMARY    FOR  THE    MONTH. 
Country. 


United  Kingdom 

Canada         

British  Africa        

Other  British  Possessions 

United  States        

Central  &  South  America 
Miscellaneous  Foreign  Countries 


Nett    amount  ex 

Nominal  Amt. 

elusive  ot  Broker 

ages,  &c. 

£ 

£ 

10,869,484 

10,715,093 

4,194,831 

3,835.229 

33SOOO 

335,000 

1,431,618 

1,480,818 

■  67,693 

■67,693 

1,584,750 

1,576,987 

499,277 

447,341 

London  Electric  Railway  Company. 

This  name  has  not  yet  become  very  familiar,  but 
since  July  i  it  has  represented  the  amalgamation  of 
the  three  Tube  railways  popularly  known  as  the  Picca- 
dilly, the  Hampstead,  and  the  Bakerloo,  the  separate 
reports  of  which  have  just  been  issued  for  the  last 
time.  Before  dealing  with  the  accounts  it  may  be  of 
interest  to  show  the  progress  made  by  each  of  these 
lines  since  the  opening,  as  measured  by  the  number  of 
passengers  carried  : — 


19,082,653 


"18,558,161 


Half-year  ending — 


Pekln   Syndicate. 

A  perusal  of  the  report  for  the  eighteen  months  ended 
December  31  last  leaves  behind  a  feeling  of  disappoint- 
ment. We  are  very  far  from  implying  that  the  change 
in  the  control  of  the  enterprise  which  has  recently  taken 
place  will  not  be  ultimately  to  the  advantage  of  all  con- 
cerned, but  it  was  so  definitely  stated  that  one  of  the 
principal  objects  of  the  capital  reorganisation  was  to 
facilitate  the  payment  of  dividends  that  the  absence  of 
anv  return  to  the  shareholders  creates  some  surprise, 
especially  as  the  balance  standing  to  the  credit  of  profit 
and  loss  account  is  the  substantial  amount  of /^245,022. 
It  is  proposed  to  carry  forward  this  amount,  and  it  need 
not  be  questioned  that  the  course  proposed  will  help  to 
strengthen  and  consolidate  the  financial  position  of  the 
syndicate  until  the  business  is  more  fully  developed. 
At  the  moment  the  reorganised  board  is  awaiting  with 
keen  interest  a  detailed  report  from  Mr.  Geo.  Brown, 
who  has  been  making  an  inquiry  into  the  general  organ- 
isation of  the  undertaking  in  China,  and  preparing  the 
way  for  the  issue  of  the  iron  ore  permit  to  which  under 
its  concession  the  company  is  entitled.  The  directors 
propose  to  commence  operations  in  smelting  the  iron 
ore  as  soon  as  the  necessary  formalities  have  been  com- 
pleted. Much  work  has  been  accomplished  since  the 
date  of  the  last  report  in  further  developing  the  Honan 
mines.  The  unwatering  of  .shafts  Nos.  i,  2  and  3  is 
being  vigorously  proceeded  with,  and  it  is  expected  that 
the  three  shafts  will  be  clear  of  water  by  the  end  of 
January  and  producing  coal  shortly  afterwards.    Drifts 


June, 
Dec, 
June, 
Dec, 
June, 
Dec, 
June, 
Dec, 
June, 


1906  . 
1906. 
1907. 
1907. 
1 90S. 
1908. 
1939. 
1909. 
1910. 


PiccatJilly. 


*8o6,i20 
11.953,759 
13,914.779 
17,446,477 
16,990,501 
19,155,883 
18,338,842 
10.9-3,049 


Hampstead.  "•    Bakerloo. 


t42i,466 

9,881.357 
12.132.639 

13.015,363 
14.862,882 
14,524,280 
15.264.355 


53,006.276 
6.799,895 
9.936.993 
10,662,876 
12,940,801 
I3.337."6 
14.325.065 
13.920,021 
14,807.736 


*  16^  days.  t  8  days.  16  weeks. 

In  considering  these  figures,  it  should  be  remem- 
bered that  the  length  of  the  Piccadilly  Tube  is  9  miles  3 
furlongs,  that  of  the  Hampstead  8  miles,  and  that  of 
the  Bakerloo  4  miles  5  furlongs.  As  they  stand,  how- 
ever, they  indicate  a  rapid  advance  in  popularity,  and 
it  can  scarcely  be  doubted  that  they  will  achieve  a 
further  development  of  traffic  in  the  near  future. 
'  The  Great  Northern,  Brompton,  and  Piccadilly  Rail- 
way (which  absorbs  the  other  two)  had  a  gross  revenue 
in  the  past  half-year  of  ;^"i66,io7,  an  increase  of 
;^8,ii3,  while  the  working  expenses  were  ;£.^6q,6o3,  a 
decrease  of  ;£r3,8o2.  Including  ;^6,024  brought  for- 
ward, the  total  nett  revenue  is  ;£ao5,59i,  an  increase  of 
£x2,y6^,  and  after  paying  fixed  charges,  and  setting 
aside  ;^6,ooo  (the  same  as  last  time),  for  contingencies 
and  renewals,  it  is  proposed  to  pay  a  dividend  at  the 
rate  of  li  percent,  on  the  ordinarv  shares  (against  i 
per  cent.)',  leaving  a  slightly  larger  balance  of  £9>,cfi2 
to  be  carried  forward.  Small  savings  were  effected  in 
most  items  of  expenditure,  but  there  was  an  increase  of 
;£;84o  in  traffic  expenses.  The  reserve  for  con- 
tingencies, &c.,  is  now  y^is.odo,  and  it  is  a  healthy  sign 
that  this  important  matter  is  receiving  proper  attention. 
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The  gross  receipts  of  the  Charing  Cross,  Euston,  and 
Hampstead  Railway  amounted  to  ;4'io5,627,  an  in- 
crease of  ;^444,  while  the  working  expenses  were 
;J^55.539,  a  decrease  of  _  ;^2,256.  Including  £^603 
brought  forward  (as  against  ;£^6,io2),  the  total  net 
revenue  is  /:5i,2i8,  a  decrease  of  ^^2,640;  reserve  for 
contingencies  gets  ;^3,ooo  (the  same  as  last  year),  and 
after  paying  fixed  charges  it  is  proposed  to  again  pay 
a  dividend  at  the  rate  of  f  per  cent.,  leaving  ;^^56o  to 
be  carried  forward,  against  ;^"2,590.  The  reserve  fund 
now  stands  at  ;^7,5oo. 

The  gross  receipts  of  the  Baker  Street  and  Waterloo 
Railway  amounted  to  ;^93,89i,  an  increase  of  ^£,'2,381, 
while  the  expenses  were  ;£^2,ojg,  a  decrease  of  ;^i46. 
Including  ^£,'2,720  brought  forward,  the  total  nett 
revenue  is  ;656,685,  an  increase  of  ;^3,256,  which 
allows  of  ;^4,ooo  being  set  aside  for  contingencies,  the 
payment  of  a  dividend  at  the  rate  of  3  per  cent,  on  the 
"  A  "  shares  as  before,  and  the  payment  of  2  per  cent, 
per  annum  (against  nil)  on  the  "  B  "  shares  belonging 
to  the  Underground  Electric  Railways  Company,  leav- 
;£^2,869  to  be  carried  forward,  against  ;^3,io5.  The 
reserve  for  contingencies  stands  at  ;^io,ooo. 

Of  course,  all  three  companies  are  terribly  over- 
weighted with  capital — a  great  deal  of  it  water,  and 
much  more  of  which  ought  to  have  been  squeezed  out  in 
the  amalgamation — but  it  is  satisfactory  to  find  that 
expenses  in  each  case  have  been  reduced,  in 
spite  of  the  larger  volume  of  traflfic  handled. 
The  fusion  of  the  companies  may  be  expected  to  lead 
to  various  economies,  and  as  experience  is  gained  in 
working  the  traffic  savings  in  other  directions  ought  to 
be  possible.  But  all  things  considered  these  Tubes 
have  done  better  than  at  one  time  seemed  probable, 
and  we  should  like  to  see  their  enterprise  rewarded  by 
an  adequate  return  on   the  capital  involved. 


Co-operative    Credit    Banks. 

Earl  Carrington,  President  of  the  Board  of  Agricul- 
ture, seized  the  opportunity  afforded  by  a  luncheon 
which  the  National  Farmers'  Union  gave  this  week  in 
honour  of  members  of  the  German  National  Agricul- 
tural Society  now  on  a  visit  to  this  country,  to  disclose 
a  further  stage  in  the  Government's  rural  beneficence 
programme.  This  is  none  other  than  the  institution  of 
what  his  lordship  described  as  co-operative  banks  for 
agriculturists.  The  announcement  is  of  suflScient  im- 
portance to  be  quoted  Bere,  and  accordingly  the  fol- 
lowing summary  of  his  lordship's  utterance  is  extracted 
from  the  Morning  Post.  In  the  abstract  nobody  can 
have  any  objection  to  a  project  of  the  kind.  By  all 
means  let  money  be  brought  within  easy  reach  of  the 
agriculturists,  large  and  small.  We  thought,  though, 
that  for  most  purposes  of  credit  our  existing  banks 
were  able  to  supply  all  wants  even  in  rural  districts. 
They  certainly  have  done  so  in  Scotland  for  genera- 
tions, and  also  in  Ireland.  In  many  parts  of  England 
likewise  at  least  the  old-fashioned  banker  has  been  the 
farmer's  friend  and  supporter  through  good  times  and 
bad,  much  to  his  own  profit  no  doubt,  but  also  to  the 
great  benefit  of  those  who  applied  to  him  for  help.  But 
there  may  be  room  for  banks  modelled  on  the  German 
system,  provided  the  borrower  is  put  in  a  position  to 
give  the  lending  institution  reasonable  security. 
Absence  of  security  has  always  been  the  stumbling 
block  in  the  way  of  moneylenders  who  sought,  cither 
from  benevolent  reasons  or  for  profit,  to  put  out  money 
with  the  cultivators  of  the  soil.  Under  our  feudal 
system  of  land  tenure  the  moneylender  is  only  permitted 
to  take  the  leavings  of  the  landowner,  and  we  do  not 
gather  from  Lxjrd  Carrington 's  observations  that  any 
radical  change  is  contemplated  in  this  direction.  He 
prefaced  his  disclosure  of  the  Governme^'s  intentions 
by  some  account  of  the  work  already  done  by  his  de- 
partment in  planting  the  small  cultivator  upon  the 
soil,  but  that  cultivator  is  not  a  freeholder,  although 
he  may  perhaps  have  a  greater  fixity  of  tenure  and 
fuller  protection  from  the  claims  of  the  overlord,  the 
owner  of  the  soil,  under  the  Government  schemes  than 
he  had  before.     These  proposed  credit  banks,  however. 


must  enter  into  money-lending  transactions  over  a  wide 
field  and  with  all  classes  of  people  if  they  are  to  be  of 
any  use  to  politicians  and  peasants ;  therefore,  they 
will  have  to  look  closely  to  their  security,  and  may  look 
hard  without  finding  it. 

In  a  speech  which  followed  Lord  Carrington 's,  de- 
livered by  Mr.  Colin  Campbell,  the  president  of  the 
National  Farmers'  Union,  no  mention  was  made  of 
difficulties  such  as  we  have  outlined.  The  speaker 
dwelt  upon  the  good  done  by  the  "  Raiffeisen  banks  " 
in  Germany.  The  money  lent  by  them  is  provided  "  in 
a  communal  "  way,  he  said.  Some  peasants  deposit 
money,  others  borrow  it,  and  no  doubt  communal  banks 
of  this  kind  could  be  organised  throughout  rural 
England  without  help  from  the  Central'  Government  if 
the  tenure  of  land  was  the  same,  say,  as  in  Lombardy 
and  Piedmont,  especially  Piedmont,  where  co-operative 
rural  banks  have  flourished  for  generations  without 
State-aid  or  State  supervision.  It  is  an  interesting 
experiment.  Lord  Carrington  announced,  to  be  fol- 
lowed with  hope,  but  by  no  means  without  its  dangers, 
and  we  confess  to  a  lack  of  enthusiasm  for  schemes 
started  and  controlled  by  a  bureaucracy  which  is  be- 
coming more  and  more  centralised,  and  more  and  more 
emancipated  from  effective  control  every  year. 

"I  am  now  free  to  announce,"  sa'd  Lord  Carrington,  "any 
proposed  advance  that  we  may  think  it  right  to  submit  to  the 
country.  We  propose  to  take  a  leaf  out  of  the  German  book 
and  to  follow  what  has  been  so  satisfactorily  done  in  Germany 
and  in  other  parts  of  Kurope.  We  hope  and  we  believe,  and  we 
intend,  that  it  will  not  be  a  philanthropic  proposal  but  a  busi- 
ness proposal,  and  we  propose  to  do  our  best  to  help  the 
working  and  the  industrious,  but  not  in  any  way  to  bolster 
up  the  claims  of  the  wastrel  and  the  loafer.  What  we  propose 
to  do  is  this.  I  have  been  considering  whether  I  could  not 
devise  a  plan  to  lay  before  my  colleagues  to  give  improved  legis- 
lative, administrative,  and  financial  facilities  for  the  establish- 
ment on  a  sound  basis  of  a  satisfactory  system  of  co-operative 
credit  banks — (cheers) — especially  for  the  benefit  of  agriculture. 
I  am  glad  to  be  able  to  say  that  my  right  honourable  colleague 
the  Chancellor  of  the  Exchequer,  who  has  a  very  soft  corner 
in  his  heart  for  agriculturists,  says  he  has  no  objection  what- 
ever to  the  proposal,  and  I  am  also  very  pleased  to  say  that 
it  has  the  warm  approval  of  the  Prime  Minister.  Provided  there 
is  no  opposition  from  the  other  side,  there  ought  to  be  a  reason- 
able prospect  of  doing  somethiag  in  that  respect  at  an  early 
opportunity.  We  are  backed  up  by  the  report  of  the  Lords 
Committee,  on  which  Lords  Cromer,  Herschell,  Macdonald,  and 
\Velby  served,  and  we  are  also  emboldened  by  the  fact  that  this 
difficulty  has  bean  overcom.e  in  Germany,  Belgium,  Italy, 
France,  and  to  some  extent  in  Ireland.  I  believe  that  18  millions 
sterling  was  lent  by  Continental  credit  banks  last  year,  and  that 
villagers  hive  deposited  as  large  a  sum  as  over  11;  millions 
of  their  savings  in  these  enterprises.  I  am  also  told  that  in 
60  years  not  a  bank  has  been  in  bankruptcy.  I  think  what  I 
have  been  able  to  say  will  prove  that  it  is  in  no  way  a  "hare- 
brained scheme  which  I  am  going  to  lay  before  my  colleagues. 
I  hope  it  will  be  a  practical  and  useful  proposal  which  will  be 
of  lasting  and  great  advantage  to  that  great  agricultural  industry 
on  which  we  are  all  entirely  dependent."    (Cheers.) 


Bonsor  on  Brewers'  Burdens. 

Credit  must  be  given  to  Mr.  H.  Cosmo  O.  Bonsor  for 
the  speech  he  delivered  at  the  shareholders'  meeting  of 
Watney,  Combe,  Reid  and  Co.  last  Monday.  It  was  an 
ingenious  speech,  and  whoever  drew  it  up  for  him  must 
be  a  man  of  considerable  ability.  The  omissions  from 
it  were  almost  strokes  of  genius,  and  the  effect  produced 
was  that  of  an  apparently  formidable  indictment  of  the 
Government  licensing  policy  and  a  demonstration  that 
such  brewery  wrecks  as  this  particular  company  are 
almost  wholly  the  product  of  a  Red  Indian  kind  of 
fiscal  legislation.  "  Our  trading  profit  has  varied  very 
little  all  the  time,"  said  Mr.  Bonsor.  It  was  /'6i7,ooo 
in  1901  and  ;(^589,ooo  in  the  year  just  concluded, 
a  decline  of  only  ;^28,ooo.  You  are  to  infer  from  this 
that  all  would  have  been  happy  had  it  not  been  for  taxa- 
tion and  the  appalling  depreciation  of  licensed  property 
thereby  caused.  One  house  a  few  years  back,  Mr. 
Bonsor  told  the  listening  shareholders,  fetched  ^"27,000 
by  public  auction,  and  it  was  sold  the  other  day,  again 
by  auction,  at  ;^i,i50.  Another,  formerly  sold  for 
;^22,ooo,  recently  fetched  only  ;^700. 

This  is  really  a  most  valuable  and  interesting  illustra- 
tion of  what  the  brewery  boom  meant,  of  the  effect  of 
promoting  and  pub-buying  enthusiasm,  like  that  of  Mr. 
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Bonsor,  in  creating  bubble  companies  for  the  purpose  of 
loading  them  up  with  licensed  properties  at  fabulously 
excessive  values.  There  are  no  brewery  companies 
being  created  nowadays,  and  public-houses  whose  values 
were  so  inflated  by  the  brewery  boom  have  fallen  back 
probably  below  their  real  value ;  but  neither  the  advance 
nor  the  decline  have  had  any  particular  relation  to  the 
action  of  the  tax-gatherer.  After  all,  take  the  worst 
example  which  Mr.  Bonsor  gave  of  increased  taxation. 
He  instanced  a  case  where,  instead  of  paying  ^60  as 
formerly,  the  holder  of  licensed  property  would  pay  a 
minimum  of  ^250.  That  surely  would  not  make  any 
particular  difference  to  the  capital  value  of  a  prosperous 
public-house,  and  as  a  matter  of  fact  it  does  not  make 
any  appreciable  difference — does  not  knock  a  house  down 
from  /^2o,ooo  to  nothing — but  the  increase  in  taxation  is 
seized  upon  by  gentlemen  in  the  position  of  Mr.  Bonsor, 
sponsors  so  many  for  monstrously  over-capitalised 
brewery  properties,  to  magnify  the  devastation  and  lay 
it  all  at  the  door  of  the  Government.  .\nd  when  he  talks 
about  the  company  having  already  paid  ;f  424,000  in  beer 
duty  and  other  taxes,  or  £"100,000  more  than  was  required 
for  the  payment  of  interest  on  debenture  and  preference 
shares  and  then  bemoans  the  fact  that  another  ;^7o,ooo 
to  /"I'oo.ooo  is  imposed  by  the  new  license  duties,  he 
is  talking  into  his  hat,  as  the  slang  phrase  is,  mocking 
the  intelligence  of  those  who  listen  to  him  or  read  what 
he  says.  It  is  not  the  brewers  who  pay  the  beer  duty, 
but  those  who  drink  the  beer ;  and  this  extra  taxation 
complained  of  will  presently  come  out  of  the  same 
pockets,  for  Mr.  Bonsor  wound  up  by  announcing  that 
his  "  solution  "  of  the  difficulty  with  which  the  brewers 
in  London  are  confronted  would  be  closer  combination 
of  interests — that  is  to  say,  a  brewers'  "  ring  "  for 
putting  up  prices,  and  we  may  depend  upon  it  this 
ring  will  soon  be  for.ned.  "  We  must  all  agree,"  said 
the  orator,  and  they  will.  Then  the  Government  may 
lose  in  beer  duty  what  it  secures  by  its  new  licences. 


Arthur  Guinness,  Sons,  and  Co.,  Ltd. 

It  would  be  interesting  to  have  the  comments  of  the 
heads  of  great  tied-housc  brewery  businesses  like 
liass's  or  Worthington's  on  such  a  report  as  the  one 
just  issued  by  this  great  Irish  brewery  for  the  year 
ended  June  30  last.  It  docs  not  seem  to  be  hurt  by  the 
increase  in  taxation,  but  then  it  never  bought  any  tied 
houses,  whether  at  fancy  prices  or  at  reasonable  ones, 
and  last  year  it  was  able  to  pay  ;£'i,i25,658  in  Excise 
and  license  duties  without  feeling  a  bit  hurt.  This 
line  contribution  to  the  revenue  is  an  increase  of 
;£Ji  10,255  on  the  previous  year's  payments,  and  after 
setting  aside  ^^46,197  for  maintenance,  and  meeting 
other  current  charges,  the  nett  revenue  of  ;^i,27g,623 
is  ;£,'i48,985  higher  than  it  was  the  previous  year.  Add- 
ing in  the  interest  on  investments,  &c. ,  the  distri- 
butable revenue  of  ;^"i,322,o72  is  ;<fi58,724  up,  but 
the  increase  is  reduced  by  ;^6,326  owing  to  the  smaller 
balance  brought  forward,  so  that  the  final  total  of 
^;r, 380,995  is  only  ;^i 52,398  higher.  Out  of  this 
splendid  income  ;£'24o,ooo,  or  ;£."io,ooo  less,  has  been 
put  to  the  credit  of  capital  reserve,  and  ;^"'25,ooo  or 
;£r5,ooo  more  assigned  to  depreciation.  Also  ;£'50,ooo 
has  this  time  been  utilised  to  write  off  the  further  loss 
which  has  occurred  on  the  value  of  the  company's  in- 
vestments. That  not  only  covers  all  present  deprecia- 
tion, but  leaves  a  substantial  balance  against  future 
contingencies,  and  the  directors  again  make  up  the 
dividend  to  12  per  cent,  upon  the  ordinary  stock,  but 
add  this  time  a  bonus  of  3^  per  cent,  or  i^  per  cent, 
more  than  was  distributed  last  year,  all  free  of  in- 
come-tax, and  the  sum  finally  left  to  carry  forward  is 
;^22,57o  larger  at  ;^8i,493,  it  having  required  only 
;£^75,ooo  more  to  pay  the  extra  bonus.  \o  allusion  is 
made  in  the  report  to  the  new  license  duties  or  any- 
thintr  of  that  kind,  and  the  balance-sheet  is  an  interest- 
ing study  were  it  for  nothing  else  than  because  of  the 
contrast  it  affords  to  those  usually  issued  by  the  ticd- 
house  owning  type  of  brewery.  The  total  of  the  bal- 
ance-sheet is  ;^o,245,852,  but  the  value  of  the  pro- 
perty of  all  kinds  is  only  ;^,"5,7g6,2i2,   this   including 


everything  except  the  stocks  of  malt,  hops,  barley, 
porter,  &c.,  which  amount  to  ;^i,36i,645.  Book  debts 
figure  at  ;^265,537,  and  the  company  has  invested 
;£,!, 559,223  in  first-class  securities,  this  being  the  nett 
price,  depreciation  deducted.  In  addition,  its  cash 
comes  to  £'^63,235,  including  ;^5o,ooo  of  Treasury 
bills  discounted,  and  £2fk),Sg^  of  the  outstanding  dr- 
benture  stock  has  been  purchased  and  cancelled.  'Vht 
company,  indeed,  owes  next  to  nothing  in  compariso:. 
with  the  mass  of  its  as.scts,  and  the  outstanding  de- 
benture stock  is  now  only  £3^2,2^4  alongside  a  paid- 
up  share  capital  of  ;^7, 000,000.  Something  besides 
taxation  and  Lloyd  Georgian  ague  must  be  the  matter 
with  the  other  type  of  breweries. 


American  Business  Notes. 

It  is  impossible  for  any  outsider  to  follow  the  ups 
and  downs  of  the  Wall  Street  market,  and  people  who 
are  not  on  the  spot  or  possessed  of  plenty  of  leisure  and 
loose  money  had  better  not  try.  Week  by  week  the 
position  of  the  New  York  banks  grows  stronger,  but  as 
yet  the  strength  has  had  no  important  influence  upon 
the  movement  of  prices.  These  are  governed  by  the 
professional  players,  the  leaders  of  groups,  and  the 
general  scramble  always  going  on  between  bull  and 
bear.  Last  week's  brief  rally  in  prices  seems  to  have 
been  for  the  most  part  the  outcome  of  bear  closing, 
and  it  is  reported  that  Europe  was  a  buyer  to  the  extent 
of  /,'6,ooo,ooo.  It  was  not  investment  buying,  or  only 
a  very  small  portion  of  it,  but  no  doubt  there  was  a 
certain  amount  of  buying  for  the  rise  as  well  as  to  close 
accounts  open  for  the  fall.  Neither  operation  tends  to 
strengthen  the  market  because  the  bull  does  not  gene- 
rally keep  his  shares  long  ;  if  he  sees  a  profit  he  takes 
it,  and  the  closing  of  bear  accounts  distinctly  weakens 
the  resisting  power  of  a  market,  and  we  do  not  look 
for  a  steady  movement  in  any  direction  this  while  yet. 
The  harvest  yield  is  not  yet  certain  and  will  not  be  for 
another  six  weeks  so  far  as  cereals  are  concerned,  and 
for  another  two  months  in  cotton.  A  slight  recovery  in 
markets  took  place  in  the  beginning  of  the  present 
week  on  the  official  report  about  the  cotton  crop.  It  is 
not  of  much  value  as  a  guide,  but  as  it  indicated  a  yield 
of  about  12,000,000  bales  it  gave  the  stock  markets  a 
fillip,  as  that  was  a  higher  estimate  than  expected.  Thus 
things  will  wriggle  until  the  actual  reapings  put  all  to 
the  test. 

It  now  looks  as  if  a  monetary  squeeze  might  be 
avoided  next  autumn.  The  Associated  Banks  are  in- 
creasing their  reserves  at  a  satisfactory  speed.  Last 
week  the  rise  in  prices  drove  them  to  increase  their  loan 
average  by  ;^i,788,ooo,  that  and  the  sharp  decline  of 
;^'4,22i,ooo  in  the  loan  average  of  the  outside  banks 
and  finance  trusts,  some  of  whose  commitments  they 
must  have  had  to  take  over  ;  but  their  specie  shows  an 
increase  of  ;^^2,3i4,oc)o  and  the  greenbacks  are  up 
;^420,ooo,  making  the  total  increase  in  the  cash 
average  ^'2,784,000.  This  and  the  loan  increase 
swelled  out  the  deposit  average  by  ;^4,576,ooo,  but  for 
all  that  the  surplus  reserve  increased  ;^i,640,ooo  to 
;^"9,703,ooo,  as  compared  with  ;£r6, 852,000  a  year  ago. 
The  deposits  of  the  .\ssociated  Banks  now  exceed  the 
total  of  the  loans  by  ;£r3, 200,000,  and  a  month  ago  the 
loans  exceeded  the  deposits  by  ;{J'4,8oo,ooo,  a  swing 
round  of  ;^8,ooo,ooo  all  told.  A  less  satisfactory  dis- 
play is  made  by  the  State  banks  and  Bnance  trusts, 
their  loan  average  having,  as  already  stated,  come  down 
;^4,22i,ooo  to  ;£;'222, 900,000.  They  also  lo.-' 
;£'28o,ooo  in  specie,  bringing  the  total  down  t./ 
£'24,432,200,  and  ;^40,ooo  in  greenbacks,  whose 
average  is  now  ;^4,357,400.  Consequently  their  de- 
posit average  is  down  ;^4,343,ooo  to  ;^2 18,345.000. 
and  the  loans  in  this  instance  still  exceed  the  deposits 
bv  over  ;^4, 500,000. 
'  How  are  the  .Associated  Banks  able  to  accumulate 
monev?  By  importing  gold,  by  borrowing  the  metal 
in  fact.  As  they  have  no  trade  debts  due  to  them 
abroad  of  a  magnitude  which  would  give  them  the 
power  to  attract    the    metal,  they  are    creating    bill* 
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against  harvests  to  be  reaped,  and  appear  to  be  also 
utilising  most  of  the  credit  obtained  through  public  and 
private  sales  of  securities  upon  European  markets  in 
order  to  draw  in  the  metal.  The  trade  balance  in  favour 
of  the  foreign  creditors  of  the  Republic  at  the  close  of 
its  fiscal  year  on  June  30  last,  including  the  bullion 
movements  out  and  in,  was  barely  ;^54,500,ooo,  and  in 
the  preceding  year  it  exceeded  ;^82,ooo,ooo,  the 
largest  of  these  overlaps  being  insufficient  to  cover  the 
annual  liabilities  abroad.  In  recent  months  there  has 
been  some  tendency  in  trade  movements  to  readjust  the 
balance,  but  if  there  is  a  poor  grain  harvest  and  a 
moderate  cotton  crop  not  even  the  expected  high  prices 
to  be  realised  upon  the  exportable  portions  of  these 
commodities  will  give  enough  margin  without  further 
sales  or  pledges  of  securities  to  save  bankers  from  the 
necessity  of  having  to  ship  the  gold  back  to  Europe 
either  in  the  end  of  the  present  year  or  early  in  191 1. 

There  is  not  much  of  interest  to  us  in  the  details  of 
the  Republic's  exports  and  imports  for  the  past  fiscal 
year,  but  it  is  worth  noting  that  the  bad  times  succeed- 
ing the  panic  of  1907  drove  the  manufacturers  of  the 
United  States  to  sell  more  of  their  products  abroad  than 
usual,  and  no  doubt  if  the  tariff  were  brought  down  to 
the  standard  of  duties  for  revenue  only,  United  States 
manufacturers  would  become  formidable  competitors  in 
many  directions  where  they  are  now  only  what  may  be 
called  "  knock-out  sale  "  competitors,  and  as  the 
power  to  export  raw  produce  decreases  this  change  is 
very  likely  to  be  forced  upon  the  political  bosses.  At 
present  the  trade  of  the  country  is  struggling  against 
an  adverse  fate,  and  every  attempt  on  the  part  of  one 
class  in  the  community  to  compensate  itself  for  the 
losses  inflicted  by  exactions  of  other  classes  only 
serves  to  increase  the  general  discontent  and  the  unrest. 
Accordingly  we  find  wholesome  Free  Trade  sentiments 
being  enunciated  even  amongst  the  most  hide-bound 
Protectionists,  as,  for  instance,  this  : — "  Attempts  to 
interfere  with  the  natural  workings  of  production  and 
trade  resemble  falsehood  in  an  important  respect,  viz., 
that  the  first  step  taken  seems  to  require  further  steps, 
and  there  is  no  definite  place  of  stopping."  That  is  an 
admirable  summing  up  of  the  consequences  of  Protec- 
tion, although  in  this  instance  the  maxim  is  only  ap- 
plied to  the  opponents  of  the  railway  intrigue  to  raise 
freight  rates  in  order  to  still  further  punish  the  nation 
for  submitting  to  the  exactions  of  Protection.  Wages 
are  going  up,  all  materials  are  costing  more,  "  there- 
fore we  must  put  up  our  charges  "  in  order  to  recoup 
the  capitalists.  By  and  by  this  demand  for  freedom 
enunciated  as  a  rebuke  to  those  who  object  to  the  rail- 
way tyranny  will  be  applied  to  the  monopolists  who 
have  grown  fat  by  robbing  the  people.  It  will  be  dis- 
covered that  falsehood  and  dishonesty  more  and  more 
permeate  all  trade  in  consequence  of  the  hampering  con- 
ditions under  which  it  is  conducted. 

It  may  toe  added,  for  the  sake  of  reference,  that  the 
total  meroliandise  exports  last  year  were  valued  at 
about  ;^35o,ooo,ooo,  and  imports  at  ;^3 11, 600,000. 
On  merchandise  alone,  therefore,  the  export  balance — 
that  is  to  say,  the  excess  of  exports  available  to  pay 
the  debts  of  the  United  States  in  Europe,  private  and 
corporate — was  only  ;^37,423,ooo,  as  against 
;^70,220,ooo  in  the  year  ended  June  30,  1909,  and 
;^i33,30o,ooo  in  the  year  preceding,  that  toeing  the 
largest  toalance  in  favour  of  its  creditors  in  the  history 
of  the  Reputolic.  When  we  add  in  toullion  movements, 
the  position  is  not  altered  very  much  for  the  toetter, 
for  then  the  excess  balance  of  exports  over  imports  for 
the  past  year  was  only  ;^52, 500,000,  as  shown  above, 
not  half  enough  to  meet  requirements  were  all  borrow- 
ing abroad  to  be  suspended  and  the  Republic  thrown 
back  upon  its  own  resources.  There  is  no  present 
danger  that  the  power  to  borrow  in  Europe  will  stop, 
but  it  has  been  seriously  curtailed  by  recent  events, 
and  the  morale  of  United  States  finance  and  trade 
is  not  improving  in  a  manner  which  tends  to  increase 
the  willingness  of  capitalists  here  to  commit  their 
means  to  the  irresponsible  control  of  the  great  railroad 
potentates  and  other  masters  of  monopoly  there. 


An  interesting  account  of  the  new  Postal  Savings 
Bank  law  has  been  communicated  to  the  Morning  Post 
by  its  able  United  States  correspondent,  Mr.  Maurice 
Low.  We  gave  the  outlines  of  the  law  at  the  time 
of  its  enactment,  and  need  not  repeat  them,  but  there 
is  one  point  brought  out  by  Mr.  Low  which  deserves 
notice.  He  says  there  are  now  on  deposit  in  savings 
banks  and  savings  institutions,  none  of  which  are  under 
the  control  of  State  or  National  Governments,  except 
in  the  matter  of  supervision,  ;t'750>000'°°0'  in  round 
numbers,  and  it  is  expected  that  a  good  deal  of  this 
money  will  be  transferred  to  the  Federal  Postal  Savings 
Bank,  which  has  ibeen  modelled  to  a  large  extent  upon 
our  own  State  institution.  Furthermore,  throughout 
rural  North  America  there  is  still  a  great  distrust  of 
banks,  and  consequently  much  hoarding  of  currency. 
A  year  ago  there  was  a  colliery  explosion  in  Illinois,  in 
which  more  than  a  hundred  men  lost  their  lives,  and  on 
the  body  of  every  man  money  was  found.  One  man 
had  $1,800,  another  $700,  and  the  average  was  much 
higher  than  would  have  been  generally  ibelieved.  This 
money  also  will,  to  a  large  extent,  pass  over  to  the 
Postal  Savings  Bank,  and  the  result  may  toe  an  un- 
looked  for  and  important  increase  in  the  cash  resources 
of  the  other  banks,  because  65  per  cent,  of  the  Postal 
Savings  Bank  deposits  can  be  deposited  with  the  other 
banks  throughout  the  country  against  the  lodgment  of 
approved  securities. 

A  number  of  allusions  have  been  met  with  in  the 
papers  to  a  "  Pearson  Syndicate,"  and  its  defeat  over 
a  "  Napoleonic  "  design  to  get  control  of  a  great  trans- 
continental railroad  system  in  the  United  States,  but 
the  details  are  too  shadowy  to  enable  us  to  say  much 
about  it.  What  appears  to  be  true  is  that  a  Pearson- 
Farquhar  Syndicate  had  been  manoeuvring  and  buying, 
with  a  view  to  form  a  great  railroad  monopoly  of  this 
description,  and  was  unable  to  hold  on  to  the  end. 
It  had  to  sell,  and  its  selling  was  a  main  cause  of  the 
recent  tumble  in  prices.  The  buyers  have  been  a 
European  syndicate,  it  is  said,  under  the  control  of  Sir 
Ernest  Cassel,  and  represented  by  Messrs.  Kuhn,  Loeb 
and  Co.  What  Sir  Ernest  Cassel  is  going  to  do  with 
the  Harriman  and  other  properties  it  is  impossible  as 
yet  to  guess.  We  do  not  even  know  whether  he  has 
had  any  hand  at  all  in  the  business. 

As  a  matter  of  passing  interest,  it  may  toe  mentioned 
that  Mr.  George  Westinghouse,  whose  name  has  been 
so  long  before  the  public  in  connection  with  electric 
enterprises  in  the  United  States  and  various  parts  of 
Europe,  has  been  turned  out  of  the  presidency  of  the 
Westinghouse  Electric  and  Manufacturing  Company, 
a  concern  of  which  he  was  the  founder,  and  over  which 
he  presided  for  about  a  quarter  of  a  centurj'.  What 
this  also  means  we  cannot  determine  without  further 
light.  But  he  would  seem  to  have  lost  a  pvowerful  lot 
of  money.  Or  is  it  the  people  who  followed  him  who 
have  lost  it  ? 


Continental    Memoranda. 

There  are  next  to  none  this  week.  Paris  is  wrestling 
with  its  monthly  settlement,  and  finds  the  job  toughish. 
Money  has  risen  to  5  per  cent,  on  the  coulisse,  and  to 
3J  and  4  per  cent,  on  the  official  market.  There  are 
talks  of  more  difficulties,  and  as  prices  have  not  re- 
covered to  the  extent  hoped  for  these  are  probable 
enough.  In  fact.  Rentes  and  other  marketable  stocks 
are  being  sold  to  provide  the  means  wherewith  to  carry 
stock,  for  which  there  is  at  present  no  market  or  only 
a  sacrificial  one.  The  copper  combine  has  not  yet 
been  formed,  and  Wall  Street  is  playing  at  skittles 
with  most  of  its  specialties,  so  what  can  a  Bourse  do  but 
chdme? 

In  Berlin  affairs  are  equally  stagnant,  and  deserve 
no  description.  The  great  coming  event  appears  to  be 
that  Yankee  Liberian  loan,  which  although  only  for 
;^,'300,ooo  or  so  cannot  be  taken  care  of  by  the  New 
York  paper  giants  alone.  German,  French  and  even 
Dutch  financiers  have  been  summoned  to  help  them, 
the  newspapers  say.  Are  the  Yankees  really  so  hard  up 
as  all  that? 
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Djavid  Bey  has  not  persuaded  the  French  bankers  to 
contract  to  issue  a  'J"urkish  loan  at  a  low  rate  of  in- 
terest without  the  security  of  any  special  revenue 
hypothecations.  He  has  accordingly  come  over  to  try 
London,  to  try  and  fail.  People  here  will  not  invest  in 
Turkish  stocks  on  any  terms,  and  if  the  finance  houses 
subscribe  over  here  they  will  have  to  keep  it — or  to  sell 
it  in  Turkey.  For  the  regenerated  Turk  is  not  a  man  of 
peace  any  more  than  the  old  Turk. 

Depositors  of  the  failed  Niederdeutsche  Bank  arc 
creditors  for  ;^700,ooo,  it  is  said,  and  its  total  liabili- 
ties are  now  put  at  ;^"2, 050,000,  exclusive  of  its  par- 
ticipations in  "deals  "  and  flotations  of  other  banks. 
The  first  meeting  of  creditors  will  be  held  on  Wednes- 
day next,  and  all  claims  must  be  sent  in  before  Sep- 
tember 10.  And  the  manager  of  the  bank,  Julius  Ohm, 
has  been  arrested.  Assets  seem  to  be  .scarce,  and  all 
the  capital  with  a  good  deal  besides  is  alleged  to  have 
disappeared.  Probably  the  whole  board  may  have  to 
stand  a  trial  at  law,  because  directors  are  compara- 
tively new  to  their  business  in  Germany,  and  have  not 
got  a  Legislature  at  their  call  to  devise  laws  to  screen 
them  from  all  disagreeable  consequences,  no  matter 
what  they  may  make  away  with.  Rumour  says  that 
the  Handelsgesellschaft  is  involved  with  the  Nieder- 
deutsche to  the  extent  of  ^2,000,000,  but  that  must  be 
an  exaggeration.  The  Reichsbank's  holding  of  its 
bills,  however,  is  estimated  at  ;^850,ooo.  There  are 
many  more  allegations,  but  they  have  little  interest  for 
people  here.  But  a  Dortmund  Brewery  was  floated  by 
the  Niederdeutsche  in  1903  with  a  capital  of  ;£"75,ooo, 
and  it  seems  to  have  created  bubbles  of  finance  faster 
even  than  any  genius  of  ours  in  that  line. 

Egyptian  papers  are  full  of  the  establishment  in 
Cairo  of  a  Mortgage  Bank  with  a  capital  of  ;^2,ooo,ooo, 
the  managing  director  of  which  is  to  be  the  former 
director  of  the  Agricultural  Bank.  The  principal  share- 
holder is  said  to  be  Lord  Cromer. 

Morocco's  "  Maghzen  "  is  busy  hunting  up  securities 
which  would  serve  as  a  guarantee  for  another  loan  of 
between  ;^'20o,ooo  and  ;^40o,ooo,  the  money  being 
necessary  for  paying  outstanding  debts.  Kaid  MacLean, 
to  mention  only  one  claimant,  wants  ;^i6o,ooo. 

It  is  believed  that  the  Baku  Naphtha  Company,  which 
increased  its  capital  in  1908  from  R. 4, 038, 000  to 
R. 5,654,000,  is  projecting  a  further  increase.  The  ad- 
vance in  its  stock  is  due  to  the  hkelihood  of  this  opera- 
tion rather  than  to  improvement  in  the  petroleum 
market. 

A  letter  from  a  well-known  importing  and  ex{K>r.ting 
house,  published  in  ithe  Berliner  Tageblatt,  states  the 
dangers  to  which  Europeans  are  subjected  in  bills  of 
lading.  The  writer  says  the  receiver  should  demand 
delivery  of  all  the  documents,  so  that  wrongdoing  and 
loss  should  not  be  made  possible  because  of  the  dupli- 
cates or  triplicates.  Once  goods  were  to  be  sent  to  him 
in  which  there  were  five  duplicates  and  no  insurance 
policy  ;  another  time  there  were  three.  In  both  cases 
he  refused  acceptance  until  all  documents  bad  arrived, 
and  in  both  cases  he  was  taken  to  Court  about  the 
matter  and  judgment  was  given  against  him,  the  Ham- 
burg Comimercial  Court  stating  that  it  was  his  duty 
to  pay.  He  could  not  demand  an  insurance  policy,  for 
that  was  a  detail  apart  from  the  sending  and  delivery 
of  the  goods.  The  situation  at  present  seems  to  be  that 
the  buyer  must  pay,  no  matter  how  many  bills  of  lad- 
ing have  been  made  out,  on  receipt  of  one  of  these  and 
without  any  insurance  policy.  This  opens  the  flood 
gates  for  deception.  He  might  be  called  iipon  to  pay 
on  five  different  bills  of  lading  if  he  had  been  unfortu- 
nate enough  to  have  done  business  with  unscrupulous 
people.  It  is  a  -matter  of  common  commercial  probity 
that  all  the  shipping  documents  should  be  delivered 
before  payment  on  goods  had  been  made. 

.X^orwny  also  means  to  put  up  a  good  fight  against 
the  Standard  Oil  octopus.  A  few  days  ago  the  Prime 
Minister  there  declared  that  the  Government  would 
undertake  everything  possible  to  prevcnit  the  company 
obtaining  any  kind  of  monopoly  in  Norway.  The  first 
of  these  protecting  methods  is  that  the  State  Railways 
which  have  hitherto  charged  a  special  tax  on  all  kinds 


of  petroleum  and  its  by-products  coming  from  Austria- 
Hungary  will,  from  August  i,  absolutely  renounce 
these  extra  charges. 


Insurance   News. 


Much  interesting  information  may  be  gathered  from 
the  Life  Assurance  Blue  Book  compiled  from  official 
returns  made  to  the  Board  of  Trade.  Like  many  other 
Government  publications,  it  suffers  somewhat  from  the 
belated  character  of  the  figures,  and  we  may  throw  out 
the  suggestion  that  if  it  is  found  impossible  (although 
it  ought  not  to  be  so)  to  issue  the  complete  statistics 
earlier,  the  same  plan  should  be  followed  as  in  the  case 
of  the  railway  returns,  of  which  a  convenient  summary 
is  published  months  in  advance.  As  it  is,  the  life 
figures  now  issued  mainly  refer  to  the  year  1908,  and 
many  of  them  are  still  more  out  of  date. 

However,  as  they  stand  they  arc  sufficiently  wonder- 
ful. In  the  ordinary  life  branch  there  are  2,746,000 
policyholders  assured  for  a  grand  total  (after  deducting 
re-assurances)  of  ;^767, 644,000.  The  number  repre- 
sents roughly  one  in  sixteen  of  the  total  population, 
but  eliminating  women  and  children,  it  is  probably  more 
than  one  in  four  of  what  would  generally  be  regarded 
as  insurable  lives,  which  is  surely  a  very  good  average, 
all  things  considered.  Going  back  twenty  years,  only 
one  in  forty  of  the  population  was  insured,  the  number 
of  policies  at  that  time  being  less  than  one  million.  It 
is  significant  that  for  the  first  time  on  record  the  whole- 
life  assurances  show  a  falling  off,  but  this  is  more  than 
compensated  for  by  the  great  increase  in  endowment 
policies,  which  have  come  rapidly  into  popular  favour 
during  the  past  few  years.  Whether  this  tendency  is 
altogether  wholesome  must  be  a  moot  point,  but  the 
insurance  canvasser  is  probably  mainly  responsible 
for  it. 

In  the  Industrial  branch,  excluding  sickness  and 
friendly  society  contracts,  we  find  no  less  than  28A 
millions  of  policies  in  force,  or  about  65  per  cent,  of  the 
total  population — men,  women,  and  children.  Making 
every  allowance  for  duplications,  it  is  a  remarkable 
record,  but  the  system  is  such  a  wasteful  one  owing  to 
the  fearfully  heavy  ratio  of  expenses  that  it  is  very 
satisfactory  to  find  a  tendency  to  transfer  into  ordinary 
or  endowment  policies.  The  total  amount  assured  in 
this  branch  is  ;^"285,8o8,ooo,  or  as  near  as  possible  an 
average  of  £^10  per  policy,  as  against  an  average  of 
nearly  £2^^  '"  the  ordinary  section.  It  may  be  men- 
tioned that  twenty  years  ago  the  number  of  indus- 
trial assurances  was  only  nine  millions,  so  that  it  has 
more  than  trebled  meantime. 

The  next  question  is,  how  are  these  enormous  funds 
dealt  with?  The  combined  accounts  show  total  assets 
of  ;^429, 300,000.  The  premiums  amount  to 
^£'41, 274,000  a  year,  and  interest  yields  as  much  as 
;^i3, 648,000.  Claims  paid,  including  bonuses, 
amounted  to  ;;^28,720,ooo,  and  surrenders  were  only 
^'2, 408,000,  which  must  be  regarded  as  a  satisfactory 
ratio,  at  any  rate  as  compared  with  those  extremely 
pushful  Yankee  offices.  Commissions  absorbed  nearly 
;^5,ooo,ooo,  and  expenses  of  management  were  almost 
as  much  at  ;£r4,735,ooo,  while  bad  debts  amounted  to 
the  microscopic  sum  of  ;^2,8i7,  but  the  decrease  in  the 
value  of  investments  accounted  for  ,^1,238,000.  Of 
these  investments  ;£;io2, 343,000  is  in  mortgages,  and 
loans  on  policies  amount  to  £'22,700,000.  Corporation 
loans  stand  at  ;^49,630,ooo.  British  and  Foreign 
Government  securities  at  ;^42,ooo.ooo,  debentures  at 
;^9i, 800,000,  stocks  and  shares  at  ;^44,8oo,ooo.  and 
land,  house  property,  and  ground  rents  at  ;£,42, 700.000. 
The  prudent  and  advantageous  dispos.il  of  the  huge 
sums  entrusted  to  insurance  companies  must  be  a  very 
difficult  problem,  but  on  the  whole  it  seems  to  be 
solved  in  a  very  capable  manner. 


East  Surrev  Water  Co —Tenders  for  the  issue  of  seven  hun- 
dred ordinarv  shares  of  £^0  each  were  opened  on  Knd«y.  Ju  y  29. 
and  allotments  amounted  to  ;fn,476at  prices  ranpng  from  £16  5s. 
to  £16  15s  per  share.  The  aTerage  price  obtained  was  £16  /s  lid 
per  share. 


202 


Zhc  5nve8tor8'  IRevfew, 


August  6,   igio. 


Critical  Index  to  New  Investments. 


Ivory  Coast  Corporation,  Ltd. 
This  concern  has  a  capital  of  ;^330,ooo  divided  into 
330,000  shares  of  jT.i  each,  of  which  194,000  are  offered 
for  subscription  at  par.  The  company  acquires  a  con- 
cession of  270,000  hectares,  equal  to  667,000  acres  or 
1,042  square  miles,  in  the  San  Pedro  district,  Ivory 
Coast.  Under  the  terms  of  the  concession  the  company 
acquires  the  absolute  ownership  (including  surface  and 
sub-soil)  of  the  land  in  perpetuity,  free  of  all  rents  and 
royalties.  These  exceptional  terms  are  due  to  the  con- 
cession having  formed  part  of  the  remuneration  given 
by  the  Government  to  M.  Verdier  for  his  services  in 
obtaining  the  Ivory  Coast  for  France.  The  soil  is  said 
to  be  suitable  for  the  production  of  all  kinds  of  tropical 
products,  but  the  company  looks  to  get  the  greater  part 
of  its  revenue  from  rubber,  of  which  there  are  several 
indigenous  varieties.  The  estimate  of  the  Funtumia 
trees  alone  which  will  be  available  for  tapping  starts  at 
375,000  for  the  year  1910-11,  and  increases  to  1,500,000 
by  the  year  1914-15.  The  promoting  syndicate  buys 
from  the  vendors  for  ;^8o,ooo  and  sells  to  the  corpora- 
tion for  ;^i24,ooo,  besides  having  a  call  at  par  for  one 
year  from  August  15  next  of  66,000  shares.  It  may  be 
a  promising  speculation,  but  we  should  like  it  better  if 
the  promotion  profit  had  been  less  extravagant.  The 
preliminary  expenses  also  look  considerable  at  ^12,000. 
The  promoting  syndicate  agrees  to  underwrite  157,000 
shares  for  a  cash  commission  of  6  per  cent. 

City  of  Regixa  (Province  of  Saskatchewan.) 
The  Bank  of  Montreal  is  authorised  by  the  con- 
tractors for  the  loan  to  receive  subscriptions  for  an 
issue  of  ;£94,6oo  sterling  4^  per  cent,  debentures  of 
;£,"'ioo  each,  redeemjible  at  par  by  series  ibetween  1930 
and  1950.  On  July  i,  1930,  ;^5,ooo  will  be  redeemed, 
on  July  I,  1940,  ;if3o,ioo,  and  on  July  i,  1950,  ;i<^59,5oo. 
The  price  of  issue  is  loi,  payable  5  per  cent,  on  appli- 
cation and  96  per  cent,  on  August  31  next,  and  the  issue 
is  made  to  provide  funds  for  local  and  civic  improve- 
ments. The  City  can  offer  fair  security,  and  the  de- 
bentures are  not  dear  as  things  go,  but  it  is  probable 
that  the  market  in  them  will  be  a  rather  narrow  one. 
Port  of  Blyth  Steam  Fishing  and  Ice  Co.,  Ltd. 
What  would  doubtless  be  considered  "big  "  names 
appear  among  the  directorate  of  this  undertaking, 
which  has  been  formed  for  the  purpose  of  carrying  on 
the  business  of  steam  trawler  owners  and  all  the  various 
and  allied  and  subsidiary  businesses  conveniently  car- 
ried on  in  connection  with  the  fishing  industry,  par- 
ticularly that  of  the  manufacture  of  ice.  There  are  no 
works  of  this  description  in  the  neighbourhood,  and 
there  has  already  been  a  considerable  demand  for  ice 
for  the  shipping  industry  alone.  The  Port  of  Blyth  is 
considered  quite  an  ideal  spot  for  a  iishing  harbour  of 
the  first  order,  and  the  directors  produce  figures  of  a 
sort  to  justify  their  belief  that  a  profitable  industry 
can  .be  built  up.  There  is  nothing  to  be  said  against 
the  venture,  which  may  provide  a  fair  speculation  for 
local  people,  but  we  wish  the  directors  had  not  resorted 
to  the  practice  of  citing  the  results  achieved  by  similar 
enterprises,  because  particulars  of  that  sort,  unless 
\  ery  full  and  complete,  are  so  apt  to  be  misleading.  As 
to  the  profits,  the  directors  are  entitled  to  one-fifth, 
after  payment  of  a  dividend  of  10  per  cent,  in  each 
year,  but  they  are  going  to  put  up  some  money,  sub- 
scriptions of  upwards  of  ;^3o,ooo  having  been  pro- 
mised by  themselves  and  friends.  The  capital  is 
j^20o,OGO  in  ;^i  shares,  and  the  present  issue  consists 
of  100,000  shares  at  par. 


Rhodesian    Railways. 

We  have  already  given  the  principal  revenue  figures 
from  the  reports  of  the  Rhodesian  Railways,  Ltd.,  and 
the  Mashonaland  Railway  Co.,  Ltd.,  recently  issued, 
but  there  are  a  few  points  which  it  may  be  useful  to 
study  more  closely.  The  substantial  improvement  in 
traffics  is  very  welcome,  and  all  the  evidence  goes  to 
show  that  the  country  has  at  last  "  got  a  move  on." 


There  is  much  local  grumbling  about  the  Chartered 
incubus,  but,  on  the  other  hand,  it  may  be  safely 
asserted  that  if  it  had  not  been  for  the  Chartered  Com- 
pany and  its  imperious  necessity  to  keep  up  appearances 
as  long  as  possible  there  would  have  been  no  extension 
of  the  railway  from  Broken  Hill  to  the  Congo  border. 
And  what  this  extension  has  meant  to  the  two  railways 
under  consideration  is  clearly  shown  in  their  accounts. 
In  the  case  of  the  Rhodesia  Railways  the  carriage  of 
construction  materials  accounted  for  ;^75,793  out  of  a 
total  increased  traffic  of  ;^i2i,6i3  for  the  year  ended 
September  30  last.  The  returns  of  the  Mashonaland 
Company  are  not  so  complete,  but  for  the  same  year 
the  gross  receipts  increased  by  ;^93,oi9,  while  the 
revenue  from  construction  materials  was  ;^43,323 
higher.  It  will  be  seen,  therefore,  that  a  very  large 
proportion  of  the  improved  results  was  due  to  the  Congo 
extension,  especially  if  it  is  borne  in  mind  that  the 
benefits  do  not  stop  at  the  traffic  separately  scheduled. 
Even  on  the  rough  and  ready  system  on  which  these 
lines  are  built,  the  construction  implies  the  employment 
of  a  large  body  of  labourers,  engineers,  and  superin- 
tendents, all  of  whose  wants  must  be  supplied  from  the 
base,  and  this  naturally  means  a  considerable  increase 
in  general  traffic.  When  due  allowance  is  made  for 
that,  the  boasted  expansion  in  receipts  does  not  amount 
to  very  much. 

Turning  to  the  latest  balance-sheets,  we  find  that  ont 
September  30  last  the  Rhodesia  Railways  owed  the 
Chartered  Company  ;£'744,go7,  presumably  for  ad- 
vances of  debenture  interest,  and  in  addition  it  owed; 
;^i07,472  to  debenture-holders  for  interest.  Whether 
the  Chartered  Company  can  ever  be  in  a  position  to 
enforce  its  debt  is  extremely  doubtful,  as  the  debenture- 
holders  might  very  properly  demand  that  in  the  first 
place  the  line  and  its  equipment  should  be  brought  up 
to  a  reasonable  standard  of  efficiency.  It  is  true  that 
the  railway  company  has  accumulated  a  reserve  of 
;^402,ooo  for  depreciation  of  rolling  stock,  but  we 
cannot  find  any  substantial  asset  against  this  item,, 
which  is  for  all  practical  purposes  merely  a  book  entry 
absorbed  in  the  loss  of  ;^i, 326,000,  wfiich  has  been 
accumulated  as  the  result  of  the  company's  operations. 
The  debenture  issues,  we  may  mention,  amount  to 
^6,236,780. 

The  Mashonaland  Company  owes  altogether 
;^522,392,  of  which  ;^^374,o34  is  due  to  the  Chartered 
Company,  and  the  same  remark  with  regard  to  this  debt 
applies  more  strongly  than  in  the  case  of  the  Rhodesia 
Railways,  for  the  company  has  made  no  provision 
whatever  for  depreciation  of  the  railway  or  rolling 
stock,  and  its  idea  of  maintenance  may  be  judged  from 
the  fact  that  in  the  half-year  to  September,  1908,  only 
^77,214  seems  to  have  been  spent  under  this  heading. 
The  total  loss  on  working  at  the  date  mentioned 
amounted  to  ^849,775,  while  the  debenture  issues 
amount  to  ;^5,o6o,ooo.  Some  day  all  this  most 
fantastic  finance  must  be  thoroughly  investigated,  but 
while  the  Chartered  Company  is  in  funds  it  will  natur- 
ally postpone  the  evil  day  as  long  as  possible. 


Dlblin  Distillers. — Ytar  to  June  30  :  Nett  profit  ^^15,955,  a 
decrease  of  £,2,o-(>.  After  providing  for  debenture  interest 
there  is  a  balance  of  £i,i2a„  which  reduces  the  previous  debift 
of  ;;r4,70o  to  ^3,576.  An  overdraft  of  ^^22,710  did  not  appear 
last  year,  but  it  appears  to  be  the  regular  season's  accommoda- 
tion. Sundry  creditors  are  £2,-00  lower  ait  .^5,755,  stocks,  &c., 
are  ;ii'37,ooo  higher  at  ;f36i,349,  while  debtors  are  ^■9,000  lower 
at  ^^23,682. 

Rhymney  Railway. — In  the  June  half-year  gross  revenue 
showed  an  increase  of  ^£884  at  ;^i83,648,  but  working  e.xpenses 
increased  ;^i8,52o  to  £iz2,o(ji,  maintenance  having  cost  ^5,103 
and  locomotive  power  ^^12,298  more.  There  was  also  an  in- 
crease of  ;£979  in  traffic  expenses,  and  taxes  were  higher,  as 
well  as  general  charges,  the  only  saving  being  in  Parliamentary 
expenses.  Had  it  not  been  that  nearly  ^10,000  more  than  a 
year  ago  was  brought  forward  from  the  previous  half-year, 
the  nett  revenue  would  have  made  a  rather  poor  display.  As  it 
is,  it  is  only  ^^7,920  down  at  ;^65,5i9,  and  the  directors  in- 
crease the  dividend  by  yi  per  cent,  to  9)^  per  cent,  per  annum. 
This  cuts  down  the  balance  left  to  carry  forward  by  ;^9,92o 
to  .^7,657.  During  the  half-year  p^i 7,256  was  spent  on  capital 
account  raising  the  capital  overdraft  to  ;f 21 7,036,  and  increas- 
ing the  debt  of  the  company  to  its  bankers  over  the  twelve 
months  by  nearly  ^^30,000  to  ^'182,388.  The  banks  will  want 
to  transfer  that  debt  to  the  stockholders  one  of  these  davs. 
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RAILWAY     TRAFFIC     RETURNS. 

Foreign  and  Colonial. 
Alberta   Railway  and  Irrigation,— Earnings  for  10  days  ended 
July      31,    J8,103,    decrease   »1.098  ;  aggregate  from    July    1, 
»27,982. 

Argentine  North  Eastern.— Traffic  receipts  for  week  ended 
July  29,  /3,941,  increase  ;f 260 ;  aggregate  from  July  1,  ;^I7,138. 
increase  ;f  1,602. 

Assam  Bengal.- Traffic  receipts  for  12  days  ended  June  30, 
Rs.  1,67,500,  increase  Rs.  19,292;  aggregate  from  Jan.  1, 
lis.  25,16,358,  increase  Rs.  69,163. 

Bilbao  River  and  Cantabrian.— Traffic  returns  for  July, 
/5,052,  decrease  /4,230  ;  aggregate  for  7  months,  ;^59,722,  in- 
crease ;f988. 

Buenos  Avres  Central. — Gross  receipts  for  June,  £13,170, 
increase  /1,'782;  aggregate  from  July  1,  /166,351,  increase 
/26,128. 

Canadian  Northern  Railway.— Traffic  receipts  for  10  days  ended 
July  31,  $360,600,  increase  $99,400;  total  from  July  1,  81,225,100, 
increase  9381,600. 

Cartagena  (Colombia)  Railway.— Receipts  for  June,  £22,453. 
Colombian   "Northern.- Receipts   for    May,    /3,218,     increase 
/265  ;  aggregate  /36.398,  decrease  /278. 

Egyptian  Delta.— Traffic  receipts  for  10  days  ended  July  10, 
/5,699,  decrease  /4K1  ;  aggregate  from  April  1,  ;?57,008, 
decrease  /1,741. 

T.ucknow  Bareilly  Railway. — Traffic  receipts  for  12  days  ended 
June  30,  Rs.  67,419,  decrease  Rs.  8,540;  aggregate  from  Jan.  1, 
Rs.  9,93,704,  decrease  Rs.  39,306. 

Midland  of  W.  Australia. — Grofs  revenue  for  May,  £^9,205, 
increase  /992  ;  aggregate  from  July  1,  ^109,608,  increase  ;fl6,828. 

Midland  Uruguay. — Receipts  for  month  of  June,  £'6,276,  de- 
crease £306 ;  aggregate  from  July  1,  £"87,736,  increase  £6,381. 

North   Western  of  Uruguay. — Traffic  receipts  for  June,  $29,400, 

increase  95,961  ;  aggregate  from  July  1,  $304,709,  increa.se  $46,411. 

Quebec  Central    Railway. —  Traffic  receipts  for   the   4th   week 

of  July,  $^1,745,  increase  fc, 81 1  ;  aggregate  from  July  1,  $124,071, 

increase  $16,660. 

Quebec  and  Lake  St.  John. — Traffic  for  June,  $54,295  ;  increase 
$2,304. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  12  days 
«nded  June  30,  Rs.  61,475,  decrea.se  Rs.  1,551;  aggregate  from 
Jan.  1,  Rs.  7.65,514,  decrease  Rs.  5,703. 

Uruguay  Northern. — Gross  receipts  for  month  of  June,  /1, 901, 
increase  £274  ;  aggregate  from  July  1,  £21,S15,  increase  /1, 653. 

White  Pa.ss  and  Yukon  Railway. — Traffic  receipts  for  7  days 
ended  July  31  amounted  to  $78,620. 

English. 

Cleator  and  Workington  Junction. — Receipts  for  7  days  ending 
July  31,  £991,  increase  £16;  aggregate  from  July  1  £4,303, 
decrease  £437. 

Cockerniouth  and  Keswick  Railway. — Receipts  for  week 
ending  July  30,  £1,005,  decrease  ;^139 ;  aggregate  from  July  1, 
£4,*188,  decrease  £653. 

East  and  West  Yorkshire  Union  Railway. — Traffic  receipts  for 
week  ended  Julv  30,  /383,  decrease  £50;  aggregate  for  5  weeks, 
/1, 719,  decrease  £236. 


TRAMWAY     AND     OMNIBUS     RECEIPTS. 

Home. 

Bath  Electric. — Traffic  receipts  for  week  ending  July  20,  £889, 
decrease  £lll ;  aggregate  for  30  weeks,  £23,438,  increase  £"1,163. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week 
«nding  Julv  29,  £6,209,  increase  £408 ;  aggregate  for  4  weeks, 
£24,845,  increase  £1,301. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  July  29,  £33,649  ;  436  miles. 

Burnley  Corporation. — Trafliic  receipts  for  week  ending  July  30, 
£1,287,  increase  /ll;  aggregate  for  4  weeks,  ;f5,080,  increase 
;fl04. 

Dublin  United. — Traffic  receipts  for  week  ending  July  29, 
£5,640,  increase  £l5-> ;  aggregate  from  July  1,  £24,433,  increase 

;f828. 

General  Motor  Cab. — Receipts  for  week  ending  July  30, 
£lS,725,  increase  /543  ;  aggregate  from  Aug.  1,  £854,671, 
increase  £70,582. 

Hastings  and  District. — Traffic  receipts  for  week  ending  July  28, 
/1, 210,  increase  £50;    aggregate   for  4  weeks,    /4,678,  increase 

;fll3. 

IsleofThanet. — Traffic  receipts  for  7  days  ending  July  30,  £1,433, 
increase  £184;  aggregate  from  Oct.  1,  £20,121,  increase  £l,063. 

London  County  Council. — Traffic  receipts  for  week  ending 
Julv  20,  £"41, /76,  increase  £2,010  ;  aggregate  from  April  1, 
£670.063,  increase  £93,053.     Miles  133,  against  IISJ. 

London  General  Omnibus,  Road  Car  and  Vanguard. — Traffic 
receipts  for  week  ending  Julv  30,  £34,979,  decrease /1, 628  ;  aggre- 
gate from  Oct.  1,  £1,366,307,  decrease  £107,165. 

London  United. — Traffic  receipts  for  week  ending  July  30, 
/6,451,  increase  £58  ;  aggregate  from  Jan.  1,  ;fl87,327, 
increase  £9,429. 

Provincial  Trams. — Traffic  returns  for  week  ending  July  30, 
/2,071,  decrease  £49;  aggregate  from  Oct.  1,  £"69,154,  decrease 
£'■112. 

Sunderland  District.— Traffic  receipts  for  week  ending  July  27, 
/SO-i,  decrease  £2;   aggregate  for  39  weeks,  ^/16,343,  decrease 

;^1,.^04. 


Yorkshire  (West  Riding)  Electric. — Traffic  receipts  for  week 
ending  July  31,  ;f  1,282,  increase  ;^151  ;  aggregate  for  31  weeks, 
;if37,761. 

Foreign  and  Colonial. 

Anglo-Argentine. — Traffic  receipts  for  7  days  ending  July  29. 
/■42,877,  increase  ;f7,443  ;  aggregate  from  Jan.  1, /1, 323, 733,  in- 
crease £155.465. 

Auckland  Electric— Traffic  receipts  for  28  days  ending  Jnne  17. 
/13,046,  increase  £^833;  aggregate  from  Jan.  1,  /88,973,  in- 
crease £5,874. 

Bombay  Electric— Receipts  for  May,  Rs.  2,19,463,  increase 
Rs.  14.127,  aggregate  Rs.  10,99,78.-^  increase  Rs.  85,196. 

Brisbane.- Traffic  receipts  for  month  of  July,  /18. 115,  increaM 
;f  1,975  ;  aggregate  7  months  ;f  108,827,  increase  £14.018. 

British  Columbia  Electric. — Nett  earnings  for  June,  •76.233, 
increase  $5,592.  Aggregate  nett  earnings,  including  income  from 
investments  from  July  1  to  June  30,  $1,239,839,  increase  $212,723. 

Buenos  Ayres  Lacroze. — Gross  earnings  for  July,  £29.017,  in- 
crease £7,434  ;  aggregate  1  month,  £29,617,  increase  /7,434. 

Calcutta. — Traffic  receipts  for  week  ending  July  30,  Rs.  50,768 
increase  Rs.  3,318. 

Cape  Electric. — Traffic  revenues  for  the  month  of  Jnne,  Cape 
Town,  /9,613  ;  Port  Elizabeth,  ;f2,499. 

Carthagena  and  Hcrrerias. — Traffic  receipts  for  the  month  of 
July,  £2,227,  increase  ;^186  ;  aggregate  for  7  months,  ;f  18,201, 
increase  £"3,678. 

Kalgoorlie  Electric. — Gross  receipts  for  June  ;^3, 603  ;  aggregate 
from  Jan.  1,  £20,571. 

Lisbon  Electric. — Earnings  for  April,  136,371  milreis. 

Madras  Electric. — Traffic  receipts  for  fortnight  ended  July  31, 
Rs.  20,749,  increase  Rs.  1,602  ;  aggregate  from  Jan.  1,  Rs  282,197. 
increase  Rs.  17,265. 

Melbourne  Tramways  and  Omnibus. — Traffic  receipts  for  June, 
£"46,000. 

Mexico. — Nett  earnings  for  month  of  June,  $233,296,  ir>crease 
$3,192  ;  aggregate  for  6  months  $1,392,380,  increase  $70,983. 

Montevideo  United. — Gross  receipts  for  July,  £20,614,  increase 
;f2,977  ;  aggregate  for  9  months,  /213,363,  increase  ;^19,719. 

ParS  Electric. — Receipts  for  week  ending  Aug.  1,  /3.136,  in- 
crease £382  ;  aggregate  for  35  weeks,  £113.016,  increase  ;f  14,208. 

Perth  (W. A.)  Electric. — Gross  receipts  for  5  davs  ending  July  20, 
/1,052. 

Puebla. — Nett  earnings  for  June,  $45,500. 

Rangoon  Electric. — Tramway  receipts  for  July,  ;f4,628,  increase 
;fll7;  aggregate  increase  for  7  months /979. 

Rio  de  Janeiro.  —  Gross  earnings  for  29th  week  of  1910, 
$45,050,  increase  $14,485. 

Sao  Paulo. — Traffic  returns  for  June,  nett  earnings,  $154,430, 
increase  $47,603;  aggregate  for  6months$885,271.  increase ♦133.335. 
Twin  City  Rapid. — Traffic  receipts  for  the  month  of  May, 
$627,945,  increase  $58,729;  aggregate  from  Jan.  1.  $2,931,643, 
increase  $274,679.  Nett  traffic  receipts,  $338,563,  increase 
$30,317  ;  aggregate  for  5  months,  $1,485,192,  increase  $189,828. 


ENGLISH   RAILWAYS. 


Name. 


Date 


Gross  Traffic 
(or  week. 


Amt. 


In.  or 
dee.  on 


Gross  TralBe  for 
3rearlodale. 


oS 


Amt. 


In.  or 

dae.  oa 

1909. 


Barry 

Brecon  and  Merthyr 

Cambrian         

Central  London 

City  and  South  London 

Furness  

Great  Central 

Great  Eastern 

Great  Northern  and  Citf  . 

Great  Northern 

Great  Western 

Hull  and  Barnsley    . . 

Lancashite  and  Yorkshire. 

Lon.  Brighton  &  S.  Coast  . 

London  &  North  Western. 

London  4  South  Western  . 

London  Electric 

Lon.,  Tilbury  &  Southend. 

Metropolitan 

Metropolitan  District 

Midland  

North  Eastern 
North  London 
North  Siaflordsbire  .. 

Rhyinney         

South  Eastern  &  Chatham. 
TaffVale        


July  »3 
••    3> 


s.7a»  |— 
"3.073    + 

13,7711  1  + 
98,800  14- 
149,200  i  + 

i.a79  1  + 
ifio,oao  1+ 
393,000  i  + 

,11''"  '~ 
ioi!o36 
410,000 
t43i««> 
13,020 

I9>30) 

16,929 

Io,7S2  1  + 

308,000    + 

243.355    4- 

8,242  1  + 

17.6»  14- 

7.26s  1  + 
»33.J7«  !  + 

21. 405    1  + 


1,036 

46 

30s 

77 

3.700 

3,Goo 
33 

X,100 

29,000 
236 

2,256 
•.523 

X  1,000 

3,oao 
45 

z,ozx 
4,000 
1,828 

xjo 
X,la6 

183 
2.042 

95» 


}  From  July  i. 

SCOTCB  RAILWAYS. 


£ 
47,968 
9.855 
S9.I07 
22,634 
12,382 

3J&i6ao 

Soi.2aa 

5,259 

533,500 

1,263,000 

5*.'l' 
534.280 

32'.M6 

i,37t,ooa 

473.300 

62|&t4 

68,745 

43.4M 

,020,000 

852,615 

g:i£ 

a9.39< 
4»6.3»' 
81.324 


1  v,t 

+  2,770 

+  «.o«9 

—  6s 
4-  4.074 
4-  9.100 
4-  S.*"* 
+  «4 

—  6,900 
4-  49iOOO 
4-  3.!«7 
+  6.707 
4-  5.9«9 
>  28,ogo 
4-  10,700 

—  SJS 

—  7A92 
+  I.S35 
+  2,322 
+  8,000 

—  S8,5*» 

4-  3.604 

4-  909 

4-  S,l6o 

4-  3J*7 


Caledonian 

Glasgow  &  South  Western. . 
Great  North  of  Scotland    . . 

Highland  

North  British 


Jiiljr  311  101,229  ,4-  J.7*» 

„      30!  ••3.:43  +  1*0 

„      301  13,060  4-  «»5 

„      31  >4.77!*  4  765 

„      S'l  »'3.9«3  I*  '.S'i 


2,318.7*1 

912,828 

tJ2.5»» 

'm83.2M 


4- J0«14 
4-24.O0O 

4-     2j3 


IRISH   RAILWAYS. 


Belfast  and  County  Down 
Cock  Bandon  &  S.  Coast 
Great  Nurtliem 
Midland  Great  Weslem 


•  From  Jnlj  i. 
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X3c: 


ASSURANCE    COMPANY, 

LIMITED. 

EsTAiir.isHiiiJ  1782. 

Head    Offloes :    19   &    70,     LOMBARD    ST.,     LONDON,     E.G. 

Total  Assets  Exceed  £X3, 000,000. 

Claims  Paid  Exceed  £70,000,000. 

The  Company  transacts  all  the   principal   classes   of  Insurance  business  on 
advantageous  terms,  including 

FIRS.  XjIfe:.  a.ccix>£:i«^t. 

Marine,  Loss  of  Profits  following  Fire,   Workmen's  Compensation.    Fidelity 
Guarantee,  Burglary,  &c. ;  also  undertakes  the  duties  of  Trustee  and  Executor 
G.  H.  RYAN,  General  Manager. 

SCOTTISH  UNION  &  NATIONAL 

mSURlNCE  COMPANy. 

KSTABLISHED     1824. 

TOTAL     FUNDS     £6,200,000. 


FIRE,    LIFE,    ACCIDENT,     ILLNESS.     ANNUITIES,     PENSIONS,    LEASEHOLD, 

BURGLARY,  TRANSIT  OF  SECURITIES.  FIDELITY,  PROPERTY  OWNERS'  RISKS. 

THIRD  PARTY  AND  WORKMEN  S  COMPENSATION  INSURANCES  EFFECTED  ON 

THE  MOST  FAVOURABLE  TERMS- 

Please  apply  for  particulars  to 

Edinburgh:  3S,  St.  Andrew  Square. 
London:  3,  King  William  Street,  E.G. 

ROYAL  EXCHANGE  ASSURANCE. 

INCORPORATED     A.D.     17=0. 

Governor;  Sir  NEVILE  LUBBOCK,  K.C.M.G. 

FIRE,    LIFE,    SEA,     ACCIDENTS,    MOTOR    CAR,    PLATE   GUSS,     EMPLOYERS' 
LIABILITY,    FIDELITY    GUARANTEES. 

The  Corporation  is  prepared  to  act  as 
EXECUTOR  OF  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS. 
Special  Tsrms  to  Annuitants  when  Health  is  Impaired. 
Apply  lor  full  Prospectus  to  tlie  Secretary. 

Head    Office:     RoyAL    EXCHANGE.     LONDON,     E.C. 
Weit    End    Omce:    44.   PALL    HALL,    S.W. 


Hbe  investors'  TRcvicw. 


The  Week's  Money  Market. 


Bank  Rate  3  per  cent.    (Reduced  from  3J  per  cent,  on 
Thursday,  June  9,  1910.) 


Norfolk  House,  Friday  Evening. 

There  is  something  unsatisfactory  in  the  condition 
of  the  short  loan  market.  So  abundant  are  iioating 
balances  that  bankers  have  been  quite  unable  to  adhere 
to  their  resolutions  to  refuse  to  lend  below  their  de- 
posit rate.  They  have  had  to  lend  most  of  their  money 
for  a  week  at  i|  per  cent.,  and  call  loans  seem  to  be 
much  what  the  borrowers,  when  anv,  like  to  give. 
To-day,  in  fact,  call  loans  were  quoted  at  i  to  ij,  and 
seven-day  loans  at  li  to  li  per  cent.,  abundant  at  these 
figures.  Reluctance  on  the  part  of  the  market  to  take 
bills  is  given  as  the  reason  for  this  abundance,  but  it 
is  not  sufficient,  because  bills  abound  and  are  being  dis- 
counted and  at  improving  rates.  A  full  three  months' 
bank  bill,  for  example,  was  not  easily  disposed  of 
yesterday  at  less  than  af  per  cent.,  the  rate  at  which 
;£;'75o,ooo  of  renewed  Metropolitan  Water  Board  six 
months'  bills  was  sold  on  the  previous  day  having 
braced  up  the  market.  Applications  were  not  oppres- 
sive for  these  bills,  amounting  as  they  did  to  onlv 
;£'i, 406,000.  So  tenders  at  ;£r98  7s.  iid.  received 
about  20  per  cent.,  and  all  above  that  in  full,  the 
average  rate  being  ^3  2s.  4.3od.  per  cent.  On  the 
strength  of  this  the  three  months'  bank  bill  rate,  which 
had  been  2|  to  ^  per  cent.,  was  yesterday  pressed  up 
to  2f  per  cent.,  and  the  bill  broker  has  thus  a  very  fine 
present  margin  to  work  upon.  To-day  rates  have  been 
quite  as  hard  as  our  table  shows. 

But  why  is  short  money  so  cheap?  There  have  been 
unprecedented  creations  of  credit  during  the  last  seven 
months,  and  the  action  of  the  Government  in  hoarding 
up  enormous  balances  has  told  severely  upon  the  re- 
sources of  the  market.  Yesterday's  Bank  return  re- 
vealed the  fact  that  "other"  deposits,  which  com- 
prise the  bankers'  balances,  are  down  to  ;^4i,6o6,ooo, 
and  in  days  not  so  long  ago  when  a  figure  so  low  was 
approached  and  money  threatened  to  become  scarce  in 


the  open  market  short  loan  rates  were  almost  invariably 
advanced  with  some  determination.  Nowadays 
it  seems  to  make  no  difference  whether  the  banks  are 
poor  or  not ;  they  cannot  lend  their  money  except  at 
unprofitable  rates,  and  sometimes  are  unable  to  lend 
odd  balances  at  any  figure.  It  would  be  interesting  to 
ha\  e  the  help  of  a  fuller  Bank  return  in  trying  to  inter- 
pret circumstances  like  these.  If  bankers'  balances 
were  separated  from  those  of  the  Bank  of  England's 
private  customers,  we  should  be  able  to  see  whether  it 
is  those  customers  or  the  banks  whose  poverty  con- 
tributes most  to  the  meagre  total  of  other  deposits. 
As  it  is  we  must  assume  the  banks  to  be  poor  because 
the  Treasury  holds  some  ;^io,ooo,ooo  more  than  it  did 
this  time  last  year,  and  frankly  we  do  not  like  this 
poverty  when  coupled  with  rates  for  current  loans  so 
low  as  to  be  a  serious  menace  to  the  market's  peace 
of  mind.  Low  short  loan  rates  drag  down  discount 
rates,  and  when  discount  rates  fall  inroads  upon  our 
stock  of  gold  invariably  take  place.  The  Bank  has 
lost  a  little  gold  this  week  in  sovereigns  to  South 
America.  It  is  only  ;^34o,ooo,  but  as  the  Yankees  are 
still  creating  credit  in  order  to  be  in  a  position  to  im- 
port gold,  and  as  foreign  exchanges  have  been  moving 
against  us,  it  is  a  fair  inference  that  a  continuance  of 
the  present  anomalous  money  market  conditions  will 
bring  upon  us  demands  for  the  yellow  metal  from  many 
quarters  before  winter  is  reached. 

At  present  the  Bank  is  in  a  manner  strong,  for 
although  ;^i,642,576  in  gold  was  lost  during  the  week, 
mostly  through  holiday  demands,  the  stock  of  it  is  still 
;^'39,oi6,747,  and  a  decrease  of  ;^'2, 089,221  in  the  total 
reserve  still  leaves  that  at  ;^28,4o8,252.  Enough  in  a 
sense,  but  none  too  much  in  view  of  coming  events. 
Other  movements  in  the  return  are  of  no  particular 
interest.  Public  deposits  are  still  ;^i5,2o6,38o,  or  only 
£^37f3^3  lower  on  the  week.  The  market,  however, 
seems  to  have  paid  off  ;^554,7i4  under  other  securities, 
and  because  it  had  done  this  and  met  the  currency  ex- 
pansion in  gold  and  notes,  the  active  note  circulation 
having  risen  ;^446,645,  other  deposits  have  shrunk  by 
;£,'2,4g2,967  to  ;^4i,6os,968,  a  figure  too  low  in  view 
of  the  enormous  commitments  of  our  market  to  loans 
and  industrial  enterprises  all  over  the  world. 

Happily,  there  appears  to  be  no  immediate  danger  so 
far  as  the  Continent  is  concerned.  Money  rates  are 
no  doubt  higher  everywhere  abroad  than  here,  except 
in  Paris  where  the  discount  rate  is  about  the  same  as 
our  own,  but  there  is  no  emphatic  dearness,  for  even 
in  Berlin  the  fine  three  months'  rate  of  discount  is  only 
3I  per  cent.  It  has  none  the  less  to  be  borne  in  mind 
that  Germany  may  want  gold,  and  that  loan  operations 
by  Austria  and  Hungary  may  put  Vienna  in  a  position 
to  take  the  metal  away  likewise.  The  Austrian  demand 
may  not  fall  diVectly  upon  us,  but  if  the  Bank  of  France 
should  be  drawn  upon  for  gold  it  will  endeavour,  we 
mav  rest  assured,  to  replenish  its  stock  by  drafts  upon 
London.  That  stock  is  much  less  now  than  it  was  a 
vear  ago,  while  at  the  same  time  the  active  note  circula- 
tion of  the  Bank  of  France  is  larger  than  it  was  then. 
The  Reichsbank  is  also  comparatively  poor  in  gold, 
although  it  has  lately  been  drawing  the  metal  in,  but 
nowhere  except  in  Russia  can  it  be  said  that  there  are 
ample  visible  supplies  of  gold  for  all  contingencies, 
and  South  America  may  come  upon  us  for  an  indefinite 
number  of  millions.  We  shall  likewise  in  all  probability 
have  to  send  gold  in  quantity  to  Egypt,  and  if  India 
has  a  good  harvest  the  opportunity  may  very  likely  be 
taken  to  add  further  amounts  to  the  still  insignificant 
stock  of  gold  held  in  the  currency  reserve.  The  larger 
business  "Bone  at  home  is  also  making  inroads  upon  the 
Bank  of  England's  stock  of  currency,  and  as  the  har- 
vest is  upon  us  it  is  unlikely  that  any  appreciable 
amount  of  the  holiday  money  withdrawn  last  week  will 
find  its  way  back  to  the  vaults  of  the  Bank.  'All  con- 
siderations, therefore,  should  impress  upon  bankers 
and  bill  brokers  the  advisability  of  pushing  their  rates 
up,  and  it  is  the  helplessness  of  the  banker  to  do  this 
which  is  the  disquieting  element,  the  cloud  upon  the 
horizon. 
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Silver. 
The  market  is  «till  influenced  chiefly  by  the  specula- 
tive pcsition.  Stock.s  remain  very  heavy,  being'  esti- 
mated at  over  ;^'2,ooo,ooo  in  Bombay,  and  ;^265,ooo 
is  on  the  way  there ;  while  in  London  the  total  is 
;^i, 700,000  or  more,  owin;,'  to  unu.sually  larjfe  arrivals 
from  America,  aggregating  upwards  of  ^530,000,  dur- 
ing the  past  two  weeks.  Many  of  the  .short  positions 
have  been  closed  up,  removing-  a  valuable  support,  and 
the  market  might  have  a  bad  time  should  any  attempt 
be  made  to  liquidate  freely  any  of  the.se  important  hold- 
ing's. In  the  circumstances,  the  downward  tendency 
of  the  market  can  create  no  surprise,  and  the  premium 
on  spot  metal  has  run  off'.  Indian  speculators,  who  seem 
anxious  to  carry  forward  pjirt  of  their  cash  holdings, 
have  been  selling  spot  and  buying  forward,  and  China 
has  been  covering  on  the  way  down.  On  the  week, 
quotations  are  J  lower  at  .24J  for  cash  and  ^(f  at  24% 
down  for  future  delivery.  For  the  Rs.  40,00,000  India 
Council  drafts  offered  on  Wednesday  total  applications 
in  bills  amounted  to  Rs.  312,25,000,  and  in  telegraphic 
tran.sfers  to  Rs.  55,00,000.  The  amounts  allotted  were 
in  bills  Rs.  35,38,000  and  in  transfers  Rs.  4,62,000, 
applications  at  is.  3  3i-32d.  and  is.  4d.  respectively 
receiving  about  8  per  cent,  and  above  in  full.  Next 
week  Rs.  40,00,000  will  be  again  offered.  From 
the  commencement  of  the  financial  year  to  2nd  inst. 
the  total  sales  were  Rs.  10,20,79,981,  realising 
;^6,8i2,53o,  compared  with  Rs.  13,14,77,217,  realising 
;^8,74i,723,   up  to  August  3  last  year. 


BANK    OF    ENGLAND. 


AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  for  the 

Week  ending  on  ■Wednesday,  August  3,  1910. 

ISSUE    DEPARTMENT. 


Notes  Issued 


56,335,735 


Government  Debt . . 
Other  Securities     . . 
Gold  Coin  and  Bullion 
Silver  Bullion 


Proprietors' Capital        ..     14,553,000 

Rest 3.480,649 

Public  Deposits  (including 

Exchequer,      Saviiip.s 

Banks,  Coniniissioners 

of  National  Debt,  and 

Dividend  Accounts)  ..  15.206,380 
Other  Deposits  ..  ..  41,605.968 
Seven  Day  and  other  Bills  32,361 


£56,335,725 
BANKING    DEPARTIVIENT. 

£ 


£ 

11,015,100 
7,414,900 

37.885,725 


£56,335.735 


Dated  August  4,  igio. 


£74,868.358 


Governnient  Securities 

Other  Securities    ..         .,      _^, ,_^„^ 

Notes 2y'ayy',iy, 

Gold  and  Silver  Coin       ..  1,131,022 


£ 
'7.371,517 
29,088,589 


£■74,868,358 
J.  G.  NAIRNE,  Chief  Casuier. 


BANKING   DEI'ARTJIENT. 

In  the  following  talkie  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year: — 


I-BSi  Year. 
Aug.  4. 

July  37, 
1910. 

Aup.  3, 
1910. 

Increase. 

Decrease. 

£ 

Liabilities. 

3,488,285 

£ 

£ 

£ 

3.433.74S 

Rest 

3,480,649 

7.636 

7,240,081 

Pub.  Dei>osits . . 

15,343.763 

15,206.380 

— 

137,383 

45,632,-00 

Other    do. 

44,098,935 

41,605,96}! 

— 

3,493,967 

18,859 

7  Day  Hills 

28,310 

32,361 

— 

5,949 

Assets. 

Decrease. 

Increase. 

15.365.6?3 

Gov.  Securities- 

17.371,517 

I7,37i,5'7 

28,685,456 
26,816,860 

Other       do. 

39.643,303 

30,088,589 
38,408,252 

354,7«4 

_ 

Total  reserve . . 

30,497.473 

3,089,221 
».643.935 

— 

S.643935 

Increase. 

Decrease. 

£ 

£ 

£ 

£ 

£ 

30,307,420 

Note  Circulation 

38,611,850 

39.058,495 

446,64s 

38,574,280  1  Coin  and  Bullion 
50SP.C.      1  Proportion 

40,659,323 

39.016,747 

1,643,576 

5iip.c. 

50P.0 

.• 

'i  p.c. 

2*    „          1  Banlc  Rate 

3      •• 

3    ,. 

— 

Foreign  Bulli 

on  inoveinen 

for  week  £i 

40,000  out. 

BANK  OF  RUSSIA  (10  roubles  to  the  £). 


July  16/39, 
1910. 


Gold 

Silver  and  subsidiary 

coin 

Advances     and     bills 

discotuited    .. 
Securities     belonging' 

lotheliank.. 
Notes  in  circulation  ..1 
Deposits  and  current 

account        ..        ..1 
Trea.sury  account     ..' 


£ 
ui.317,364 

8,661,038 

37.500,523 

7,330,089 
107,769,310 

57,524,016 
33,208,078 


July  8/31, 
1910. 


141,8:1,113 

8,6(:,3i5 

38,089,176 

7.155,065 
108,603,034 

58.653,343 
30,348.182 


July  1/14, 
1910. 


£ 
141,716,115 

8,667,735 

38.398,>33 

7,333,835 
•08,736,375 

57,353.9" 
31,611,058 


July  16/39, 
1909. 


'37.577.996 

8,969,671 

37.534.932 

7.086,634 
104,934,111 

51,168,319 
17.317,088 


LONDON 

BANKERS'  CLEARING. 

1910, 

1910. 

1909 

locrtaM. 

Decrease. 

Jan. 

1,036,795,000 

981,033.000 

45.7<<.ooe 
108,054,000 

£ 

Feb. 

1,128,954,000 

1 ,030,900,000 



Mar. 

l,394/>3l,ooo 

1,286,404,000 

107,617,000 

» 

M^y 

'.»43,'65.'^oo 

969,639A» 

371,536,000 
70.183,000 

— 

'.■35At5.<><» 

1,065,463,000 

_ 

Week  endinn 

June     t 

330,383.000 

390,600,000 
337,788,000 

39,774/100 



8 

36<,375,000 

37,487,«» 

^ 

..      '5 

336. 8«  1,000 

311  740,000 

15,131.000 



.,       33 

350.631,000 

330,555,000 

30,076,000 

*- 

,    1'       " 

July      6 

300,053,000 

320,837,000 

— . 

30,763.000 

391,066,000 

303.9  I3,roo 

87,134,000 



..      13 

359.355,MO 

379,818/100 

70,i/b'i,V» 

,.      30 

339,807,000 

35i.539.aoo 

88,368,000 

,,      37 

334,149.000 

212,329,000 

31,1130,000 



August  3 

387,383,000 

376,504,000 

10,879,000 

— 

8,9'3.443,ooo 

8,029,070,000 

884,373,000 

- 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue : — 


ARRIVA1.8. 


Thursday — France  ,, 
Netl  Efflux.. 


£5.000 
335.000 


WiTHuaawALS. 

Tuesday— S.  America 
Wednesday —    do. 


£135,000 
5.000 

jCJ4O/>0O 


TREASURY   BILLS  OUTSTANDING. 

Tenders  will  be  received  at  the  Bank  of  England  on  Monday 
next  for  /3, 600, 000  in  part  replacement  of  bills  temporarily  paid 
off  on  June  18th  and  24th  and  July  9th.  The  bills  will  be  dated 
Aug.  lUh,  and  will  be  repayable  6  months  after  dale,  viz., 
Feb.  11,  1911. 


Amount. 

Duration. 

When  repayable. 

Kate  per  cent. 

4,000,000 
1,500,000 
4,000,000 
5,000.000 
3,500,000 
4,000,000 
•3,500,000 

4  months 
6  months 
6tnonths 
6  months 
6  months 
6  months 

1910. 
Aug  II 
Aug.  17 

Sept.  10. 

Sept.  17. 

Sept.  39. 
Oct.  38 

J  13     8 

3    I  lof 
313    8} 

35,500,000 

*  Issued  privmtely. 

PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended  July  30.) 


Revbnub. 

BXPKMDITURS. 

Castoms         

£ 
743.000 

National  Debt  Service 

£ 

Excise 

678,000 

Development  &  Roadlmpvt. 

_ 

Estate,  &c.,  Duties  .. 

558,000 

Other  Consolidated     Fund 

Stamps 

121,000 

Charges       

«4.«e7 

Land   Fax  and  House  Duly. 

40,000 

Payments  to    Local   Taxa- 

Property and  Income  Tax. . 

595.COO 

tion     

— 

Post  Oflice       

300.000 

Supply  Services 
Bullion  Advances 

2,724.  S63 

Crown  Lands 

50,000 

Suez  Canal  &  Sundry  Shares 

Advances   for    Interest   on 

Treasury  Bills 

— 

Exchequer  Bonds  . . 

— 

Miscellaneous 

6,010 

Under  Telegraph  Acts  1892-7 

30,000 

Bullion  advance  repaid 

— 

Under  MUitoty  Works  Act!, 

Exchequer  Bend  issut: 

— 

Un3cr    Public'offices  Site' 

— 

Ways  and  Means  Advances 

_ 

Decrease      in      Exchequer 

(Dublini        

30.000 

balances       a 

,338,819 

Treasury  Bills  tnett  amount) 

2,5oo.coo 

Deficiency  Advances  repaid 
Ways  and  Means  Aiivaiicet 

— 

repaid           

— 

Increase      in       Exchequer 

balances       

— 

f; 

.318.839 

/■5.v:f,83» 

BANK  OF  FRANCE   (25  francs  to  the  £). 


Aug.  4,  1910. 

Jnly  38, 191a. 

July  ai,  x9ia 

Aug.  5.  «909- 

G&ld  in  hand  . . 
Silver  In  hand. . 
Bills  discounted 
Advances 
Note  circulation 
Public  deposits 
Private  deposits 

£ 
135.357.300 
34,431.480 
45.025,040 
31,893,840 
308,113,320 
5,671,160 
36,189,640 

£ 
135,733,680 

3»,425.3» 
38,753,250 
2l,6i7,8So 
301,503,080 
9,016,960 
36,814,320 

i 
'35.531,040 
34,634,880 
33.966,040 
33,003,640 
303,067,720 
7,847.840 
33,143,48] 

t4-,9t4.«80 

J6..2S2S0 

24.S57,4«> 
30645,480 
303,330.400 
9.460960 
36,094,640 

Proportion  between  bullion   and  circulation  8ii  pet  eoni.  •gaiiiM  84^^  par 

cent,  a  week  ago. 

NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


July  JO,  ifioijaly  33,1910. 


July  16,  igtOkiJoly  31.1 


Specie       55,514,000      33,«io,aoo 

Legal  tenders I    14,574,000  I   14.104,000 

Loans  and  discounts    ..        ..1338,350,000    136,492,000 

Circulation         9.690,000       9,714,000 

Nett  deposits t4>.57<.ooo    tj7,oaa.aoa 


£ 
JOkSH.000 
■3,760,000 

*37,6»«.oao 
9,f9i,aDO 

«S5.4<*>000 


6i)leo,ooo 

t^i)a,ooo 

9Jt3^«oa 

*S.»4.ooo 


Legal  rasenre  is  35  pec  cant,  of  natt  daporiia,  tmt  ibis 

legal  tenders)  exceeds  this  sunt  bj  £9,704>ou,  apUist  aa 

£8.06^,500. 


•ZGOsa  list  «Mk.o( 


20fi 


Zhc  Jnvestots'  TRevfew. 
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IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Cash  in  hand  . . 
Treasury  Notes 
Bills  discounted 
Advances  on  stocks 
Note  circulation 
Public  deposits 


July  30, 1910. 


£ 
52,948,600 

3,207,900 
47,146,300 

4.575-400 
80,844,800 
26,533,900 


July  23,  1910.  Jul'y  15, 1910. 


£ 

55,577,000 

3.357,750 

43.246.150 

1.337.300 
76,666,950 
30,^21,800 


£ 
54,148,500 

3,273,100 
46.565.750 

4,391,250 
80,347,750 
31,254,250 


July  31,  1909. 


Note  circulation  above  legal   maximum    ^585,700    against    £7,377,750    below 
the  legal  maxiir-um  last  week. 


AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  £). 

July  30, 1910. 

July  23, 1910. 

July  15, 1910. 

July  31, 1909. 

Gold  reserve  . , 
Silver  reserve.. 
Foreign  bills   .. 
Advances 
Note  Circulation 
Bills  discounted 

£ 
55,370,792 
12,930,000 
2,500,000 
3,448,292 
90,871,250 
27,568.083 

55,414,583 
13,110.208 
2,500,000 
2,921,208 
83,121,333 
21.453.833 

55,407,625 
13,123,708 
2,500,000 
2,689,792 
84,460,125 
21,679.583 

56,611,500 
12,642,875 
2,500,000 
2,649,667 
84,671,625 
18,398,833 

BANK   OF   SPAIN   (25  pesetas  to  the  £). 


July  30, 1910 

July  23,1910 

July  16,1910. 

July3i,i909 

Gold         

Silver        

Foreign  Bills 

Discount  and  Short  Bills 
Treasury  Account 
'Notes  in  Circulation     .. 
Current  Account  Deposits     . 
Dividends,  Interests    . . 
Government  Securities 

16,296,189 

31,254,643 

5,220,364 

30,477,144 

26,062,846 

68,592,028 

19,422,983 

1,951.267 

4.783.303 

16,290,801 
31,193,27s 

5,211,645 
30,314,747 
26,353,328 
68,640,104 
19,637,557 
■1,255,562 

4,960,377 

16,286,271 
31,117,260 
5,228,C34 
30,458,890 
26,398,750 
68,667,062 
19,754.348 
1,353,790 
5,098,934 

16,002,171 

32,134,607 

3,683,343 

34,585,262 

21,291,908 

67,591,211 

19.235. "4 

2.090,079 

6,563,100 

BANK  OF  ITALY   (2S  lire  to  the  £). 


July  10,  igio 

June  30, 1910 

June  20, 1910 

July  10, 1909 

Total  cash          

Inland  Bills         

Foreign  Bills 

Advances 

Government  securities 
Circulation 
Deposits  at  notice 
Current  accounts 

42,502,760 
18,316,480 
2,717.240 
3,479,440 
6,451,600 
58,279,320 
5,037.760 
3,398,520 

42,663,840 
18,640,960 
2,680,640 
4,130,440 
6,540,360 
57,928,160 
5,810,040 
2,264,240 

42,810,800 
16,115.160 
2,707,880 
3,287,480 
6,497,640 
54,589,440 
5.435,9<a> 
2,939,480 

£ 
42,949,400 

16,945,440 
2,540,400 

2,50,720 
7,038,760 
56,120,960 
5,200,920 
2,825,720 

N&TIONAL  BANK 

OF   BELG 

UM  (25  francs  to  the  £). 

July  28, 1910 

July  21, 1910 

July  14,1910. 

July  29,  1909 

Coin  and  bullion 
Other  securities 
Note  circulation 
Deposits 

£ 

7,487.840 
25,340,800 
32,814.440 

3,226,880 

£ 

7,430,880 
25.034,520 
32,266,400 

3,824.640 

6,894,600 
25,294,040 
32,681,720 

3.008.600 

£ 

6.353,920 
24,596,560 
30,656,560 

3,007,160 

SWISS  NATIONAL  BANK  (25  francs  to  the  £). 


July  30, 1910. 

July  23, 1910. 

July  15,  1910. 

July  31,  1909. 

Gold 

■Bills       

Note  circulation 
^hort  term  advances. . 

5,995,780 

4,703,080 

10,414,140 

828,520 

5,967,048 

4,084.332 

9,711,844 

920,912 

5,764,684 

4,152,568 

9.749,544 

951,948 

4.769.420 

3,389,852 

8,105,520 

877,744 

FOREIGN    RATES  OF  EXCHANGE  ON   LONDON. 


Place. 


Paris , 

Srussels 

Amsterdam... , 

Berlin  , 

■Hamburg    . . . , 

Vienna 

St.  Petersbuig 
New  York  . .. , 

Lisbon , 

Madrid , 


chqs. 
chqs. 
sight 
chqs. 
chqs. 
sitjht 
3  mths 
sight 
sight 
sight 


Last 

week's 


25-204 
25-31 


24*02  J 
94-10 
4-S5i 
49*d. 
27.  Ti 


Latest. 


25'23 
25  "321 
I2-05g 

20-45 

20-44J 
24'02 

94-10 

4'85g 
49l%d. 
27.21 


Place. 


Antwerp 

Italy  

Constantinople 
Rio  de  Janeiro. 
Buenos  Ayres  . 

Calcutta 

Boiubay 

Hongkong 

Shanghai  .... 
Singapore-  .... 
Yokohama  .... 


Last 
wreck's 


short 

sight 
3  mths 
godys 
9odys 

T.T. 

T.T. 

T.T. 

T.T. 

T.T. 
I  mths 


25*29* 
25-355 

110-12 

legd. 

48Ad. 
ilMd. 
i/3Md. 
i/9^d. 
2/4gd. 
2/4^d. 

2  pad. 


Latest. 


LONDON  COURSE  OF  EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 

Hamburg        

Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places. . 

New  York 

Madrid  and  Spanish  B.P.. . 

Lisbon 

Oporto 

Copenhagen  

■Christiania 

Stockholm 


Usance. 


short 
3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  months 
3  nionths 
3  months 
3  months 
3  months 
60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


July  21. 


July  26. 


i2ii 

I2-4§ 

25-50 

20-65 

20-65 

25-20 

25-36i 

25-301 

25-46i 

24-30 

24^ 

25-6ri 

43| 

48i 
18-43 
18-44 
18-44 


July  28. 


I2-lg 

12-41 

25-50 

20-65 
20-65 

25-2li 
25-364 

25 -37* 
25*464 
24-30 

25-6ii 

43g 

49 

49 

18*43 

28-44 

18-44 


Aug  2. 


BANK  AND   DISCOUNT  RATES  ABROAD. 


Paris  

Berlin        

Hamburg 

Amsierdam         ..        .. 

Brussels 

Vienna 

Rome         

St.  Petersburg    .. 

Madrid 

Lisbon 

Stockholm  ..        .. 

Copenhagen       .,        .. 

Calcutta 

Bombay 

New  York  call  money  . . 


Bank 
Rate. 


3 

4 
4 

li 

4 

5 

S 

4i 

6 

Ai 

5 

3 


Altered. 


January  23,  1908. 

February  10,  1910. 
February  10,  1910. 
April  6,  1910. 

iuiie  27,  1910. 
iay  7,  1908. 
January  27,  1908. 
May,  1909. 
August2i,  1901. 
January  9,  igo8. 
January  22.1910. 
May  II,  1910. 
July  I,  1910. 
July  8,  1910, 


Open  Markst. 


Last 
Week. 


24 

3 

3 

4i 

2? 

3e 
it 

4 

5h 

4 

4 


Latest . 


OPEN  MARKET  DISCOUNT. 

Last  week. 
Per  cent. 
Thirty  and  sixty  day  remitted  bills il 


Three  months 

Four  months  „ 

Six  months  ,, 

Three  months  fine  inland  bills 

Four  months 

Six  months 


2^-2S 

3 

3    — 3i 


BANK  AND  DEPOSIT   RATES. 


Bank  of  Ifcngland  minimum  discount  rate 

,,  ,,         short  loan  rates  .. 

Bankers'  rate  on  deposits 
Bill  brokers'  deposit  rate  (cull)    . , 
7  and  14  days'  notice 


3 

3i 


This  week 
Per  cent, 

2» 

•  ii  — 2S 

.        2^-2| 

•  3i-3i 

3 

3j 


1<I 


Current  rates  for  7  day  loans       i  — li  ..      ii~^i 

for  call  loans  ij— ij  ..      i  — ij 


The  Stock  Markets. 


STOCK  EXCHANGE  SETTLEMENT  DATES, 

CONSOLS. 

Pay  Day,  Sept.  1. 

STOCKS  AND  SHARES. 

Mining  Shares  carry  over  Tuesday,  Aug.  9. 


Continuation  Days. 
Wed.,  Aug.  10. 
Mon.,  Aug.  29. 


Ticket  Days. 
Thurs.,  Aug.  11. 
Tues.,  Aug.  30. 


Pay  Days. 
Fri..  Aug.  12. 
Wed..  Aug.  31. 


Stock  markets  have  scarcely  shaken  off  the  holiday 
feeling  yet,  and  dealings  have  been  at  a  decidedly 
low  ebb  since  the  resumption  of  business  on  Tuesday. 
While  our  market  was  closed,  Wall  Street  had  one 
of  those  recurring  spasms  which  have  l>ecome  so  fre- 
quent of  late,  and  this  seemed  to  create  more  than 
usual  anxiety  in  well-informed  quarters  here.  In  any 
case,  it  is  certain  that  the  break  in  Yankees  acted  like 
a  wet  blanket  to  other  markets,  and  weakness  pre- 
vailed all  round,  accompanied  by  a  vague  fear  that 
something  serious  must  be  amiss.  Doubtless  the  absence 
of  business  tended  to  accentuate  the  depression,  but 
public  indifference  at  the  height  of  the  holiday  season 
is  no  novelty,  and  there  must  be  other  causes  at  work 
to  account  for  the  number  of  long  faces  one  sees  in 
the  neighbourhood  of  Thrc^morton  Street.  The  tone 
improved  on  Thursday,  thanks  to  a  sudden  revival  in 
Kaffirs,  but  even  the  unexpectedly  good  North- 
western dividend  failed  to  stimulate  any  enthusiasm. 
Consols,  Trustee  Stocks,  &c. 

Tuesday  was  carry-over  day  in  the  Consol  market, 
and  the  contango  rate  might  be  regarded  as  low 
enough  to  tempt  buyers,  especially  as  it  seemed  to  dis- 
prove the  theory  that  there  had  been  a  substantial  in- 
crease in  the  open  account.  The  rate  oj>ened  at  2  per 
cent.,  but  quickly  eased  off  to  if  per  cent.,  and  those 
who  did  not  display  undue  anxiety  to  "  give  "  on  the 
stock  were  able  to  do  their  business  the  following  day 
at  if  per  cent.  But  the  making-up  price  of  8if  was 
f  below  that  of  a  month  ago,  and  this  fact  doubtless 
forced  a  certain  amount  of  liquidation.  Anyhow,  the 
market  was  weak  enough,  and  shed  fraction  after  frac- 
tion, till  8iJ  was  touched,  the  poor  Bank  return  ad- 
ministering the  last  stroke.  Irish  Land  stock  made 
up  at  83J,  as  against  82I  last  time,  but  it  and  other 
Government  issues,  as  a  rule,  followed  the  lead  ot 
Consols.  India  stocks  were  somewhat  steadier,  and 
there  was  enough  demand  for  a  few  of  the  principal 
colonial  issues  to  keep  them  steady,  or  even  firm,  but 
there  are  long  blanks  in  the  list  without  a  bargain 
marked. 
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1'"okek;\  Government  Stocks. 
Very  little  has  fx;curred  in  the  market  for  Foreign 
bonds.     Paris  had  its  attention  mainly  occupied  else- 
where, trying  to  protect  such  favourites  as  Tintos  and 
De  Beers  from  the  possible  effects  of  Yankee  troubles, 
and  ruthlessly  unloading  things  like  Shell  Transports, 
Mexican  and  Rio  Trams,  and  rubber  shares,  in  which 
it  has  recently  Ijeen  induced  to  take  an  interest.     The 
regular    International   market   has   consequently    been 
left  pretty  much  to  take  care  of  itself,  and  the  task  is 
all  the  easier  because  even  when  there  are  no  buyers 
few  are  venturesome  enough  to  sell  bears.     They  are 
generally  made  to  regret  it  if  they  do.     South  Ameri- 
cans, Ohinese,  Japanese,  Turkish,  and  Spanish,  there- 
fore, merely  moved  the  smallest  fraction  up  or  down, 
and,  on  balance,  the  changes  are  mostly  insignificant. 
Home  Railway  Stocks. 
Like  most  other  sections,  the  Home  Railway  market 
began  the  week  badly,  and  it  has  not  done  much  better 
since.     The  great  event  of  a  domestic  sort  was  the  un- 
expectedly  good  North-Western    dividend    announce- 
ment, intelligent  anticipation  of  which  put  the  price  up 
ij  on  the  eve  of  the  declaration,  with  the  result  that 
profit-taking  on  the  actual  figures  knocked  the  fraction 
off,  although  the  market  would  have  been  well  satisfied 
with  an  increase  of  J  per  cent,  in  the  rate  instead  of  the 
J   per  cent,   obtained,  with   or  without   the  ;^ioo,ooo 
placed   to  reserve.       The  Great   Western   increase   of 
^  per  cent,   was  also  considered  entirely  satisfactory. 
On  the  other  hand,  the  North-Eastern  report,  showing 
a  heavy  increase  in  expenses,  was  not  at  all  relished, 
and  the  talk  of  labour  troubles  on  the  Great  Northern 
was  as  disconcerting  as  it  was  unlooked  for.       Then 
came  the  threat  of  a  general  lock-out  in  the  shipbuilding 
trade,  so  that  it  is  not  much  wonder    if    the    market 
cherishes    the    belief    that    it    gets    more    kicks    than 
ha'pence.     It  is  sincerely  to  be  hoped  that  these  appar- 
ently trumpery  labour  disputes  will  be  settled  without 
disorganising  industry  as  in  the   case    of    the    recent 
North-Eastern  incident,  but  one  can  never  be  sure. 
Indian  and  Colonial  Railways. 
The  Indian  Railway  market  may  be  passed  over  with- 
out comment  as  it  has  been  very  idle,  and  the  changes 
are   unimportant.       In   the   Colonial   group,   Canadian 
Pacifies   have  followed   pretty  closely   in   the   wake  of 
Yankees,  and  the  excellent  traffic  for  the  last  ten  days 
of  July  failed  to  impart  any    upward    impetus.      The 
latest  crop  rumours  are  adverse,  but  not  too  much  sig- 
nificance need  be  attached  to  these  stories,  which  are 
mostly    circulated    from    interested    motives.       Grand 
Trunks  held  their  ground  better,  thanks  to  the  settle- 
ment of  the  strike.     How  the  company  was  affected  by 
the  disorganisation  of  its  traffic  may  be  judged   from 
the  fact  that  the  receipts  for  the  last  ten  days  of  July 
declined  ^^92,000,  and  we  may  be  sure  that  is  not  the 
end  of  the  losses  involved. 

United  States  and  Foreign  Railway  Stocks. 
While  the  market  here  was  on  holiday  Wall  Street 
had  its  work  cut  out  to  prevent  prices  from  diving  to 
fresh  low  records  ;  and  it  is  one  of  the  most  significant 
features  of  the  situation  that  when  organised  support 
succeeds  in  bringing  about  a  rally  another  downward 
plunge  follows  at  ever-shortening  intervals.  Evidently 
the  liquidation  is  not  nearly  at  an  end  yet,  and  the 
difficulties  of  the  Pearson  Syndicate  are  probably  more 
extensive  than  was  at  first  supposed  or  admitted  ;  and 
tlyirs  is  only  one  case  out  of  many.  When  the  master 
manipulators  organised  their  Srnilc  Clubs  and  per- 
suaded people  to  believe  that  prosperity  and  good  trade 
were  matters  of  sentiment  to  be  commanded  at  will, 
speculators  tumbled  over  each  other  to  buy  their  wares 
with  borrowed  money,  and  the  game  progressed  bril- 
liantly for  a  time.  But  when  margins  run  off  and  loans 
have  to  be  called  in,  the  picture  is  not  such  a  pleasant 
one,  and  the  losses  of  the  past  few  weeks  must  be 
colossal.  They  must  fall  ultimately  on  the  big  plavers, 
and  stop-gaps  in  the  shape  of  rcpl.-icing  one  dried  up 
pool  by  another  with  a  deeper  purse  will  not  help  very 
far  towards  the  final  solution  of  the  very  awkward 
financial  problems  with  which  Wall  Street  is  faced. 


The  Foreign  Railway  market  has  been  very  languid 
all  the  week.  Argentine  Rails,  on  the  whole,  have  been 
fairly  firm,  and  Central  Argentines  improved  on  an  ex- 
cellent traflTic,  but  the  movements  as  a  rule  have  been 
uninteresting.  Mexican  Rails  created  a  little  mild  ex- 
citement by  dropping  sharply  one  day  and  recovering 
as  smartly  the  next,  but  the  amount  of  business  was 
small  either  way.  Elsewhere  the  changes  were  equally 
erratic  and  without  much  real  significance. 

Banks  and  Bri^weries. 
Considering  the  general  dulness  there  has  been  a 
fair  amount  of  business  in  Bink  shares,  London  and 
Provincial,  London  City  and  Midland  and  London 
County  and  Westminster  being  most  prominent.  Prices, 
however,  are  practically  unchanged  in  these  cases,  and 
elsewhere  movements  have  been  irregular.  Bank  of 
Australasia  and  the  Industrial  Bank  of  Japan  are  up  a 
point,  but  the  rest  of  the  changes  are  mostly  down- 
wards, although  they  are  not  of  any  significance  or 
importance. 

Breweries  are  still  in  a  depressed  condition,  and  the 
satisfactory  reports  issued  by  well-managed  and  reason- 
ably capitalised  companies  have  no  effect  on  the  general 
sentiment.      Guinness  stock  very  naturally  rose  10  on 
the  excellent  dividend  and  report,   but  the  rest  of  th< 
market  was  neglected  and  dull.       Allsopp  preference, 
City  of   London   debentures,    Manchester   debentures,. 
Watney,  Combe  and  Reid  preference,  and  several  others 
fell  from  one  to  three  points,  but  the  business  passing 
was  almost  of  a  negligible  quantity. 
Co.vimercial,  Industrial  and  Electric  Securities. 
Prices  in  the  Commercial  and   Industrial  list  have 
mostly    tended  downwards,    owing  to  the   absence   of 
support.      The  smallest  attempt  to  sell  shares  in  any- 
thing but  the  most  prominent  concerns  is  at  once  met 
with  a  reduction  in  the  quotation,  and  consequently  it 
often  happens  that  no  business  results,  and  the  price  is 
left  another  peg  lower.     V\'hen  there  is  any  evidence  of 
a   buying    movement    (but   that   is   rarely   experienced 
nowadays)  the  process  is  simply  reversed.     Apollinaris 
shares,  however,  were  in  some  demand,  and  Gramo- 
phones were     almost  a    lively   market,    with    a    smart 
advance  in  price.     General  Hydraulic  Power  debentures, 
recovered  two  points  to  62^,  but  they  still  look  cheap. 
Mazawattee,  Paquin,  and  Pears  preference  shares  im- 
proved a  fraction,   but   there   were   falls  in  Pillsbury- 
Washburn  and  Savoy  Hotel  debentures.    Underground 
Electric  issues  improved  on  the  good  results  shown  by 
its  subsidiaries. 

lilectric  shares  showed  a  fair  amount  of  strength, 
but  the  movements  for  the  most  part  are  unimportant 
with  the  exception  of  a  rise  of  2),  in  Shawinigan  Water 
and  Power  stock.  One  or  two  of  the  London  supply 
companies  advanced  a  fraction. 

Financial,  Land,  &c.,  and  Financial  Trusts. 
Among  Financial,  Land  and  Investment  companies 
there  are  only  three  or  four  securities  which  attract 
any  general  attention,  and  the  changes  in  the  rest  of  the 
list  have  no  common  denominator.  Hudson's  Bay 
shares  have  moved  irregularly,  but  they  finish  a  point 
to  the  good  on  balance.  Pekin  Syndicate  ordinary 
has  not  so  far  benefited  much  from  the  splitting  opera- 
tion, but  the  price  has  been  firm,  and  Shansis  have 
improved  a  trifle.  Peruvian  Corporation  issues  were 
quiet,  and  inclined  to  be  weak. 

Financial  Trusts  have  shown  symptoms  of  heavi- 
ness. Alliance  Investment  ..nd  Industrial  and  General 
preference  stocks  have  fallen  a  point,  and  Mackay 
Companies  common  has  been  marked  down  2,  but  there 
is  little  business  to  show  for  it  all. 

Gas,  Insurance,  Iron,  Coal,  and  Steel. 
Gas  Light  and  Coke  and  South  Metropolitan  Gas. 
have  both  improved  on  the  good  reports  just  issued. 
Continental  Union  is  up  a  point,  while  Primitiva  pre- 
ference shares  have  fallen  a  fraction.  The  rest  of  the 
list  is  practically  blank. 

In  the  Insurance  group  Royal  Exchange  has  fallen 
a  point,  and  Employers'  Liability  is  up  J.  Business  has. 
been  fairly  good  considering  the  state  of  markets, 
generally. 
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Rather  more  life  has  been  displa}^d  by  Iron  and 
Coal  shares,  but  the  tone  has  been  dull,  and  apart  from 
the  fluctuations  in  United  States  Steel  Trusts,  there 
would  be  nothing  to  mention.  The  latter  have  jumped 
about  in  their  characteristically  lively  fashion,  but  they 
finish  a  point  or  so  to  the  good. 

NiTR.VTE,   Tea,    Rubber,  Oil,  &c. 

Not  a  single  change  is  recorded  in  the  Nitrate  mar- 
ket, and  scarcely  a  bargain  has  been  done. 

Oil  shares  also  have  been  more  or  less  neglected, 
and  the  movements  are  nearly  all  downwards.  Paris 
sold  Shells  rather  heavily  one  day^  and  the  rest  of  the 
list  drooped  in  sympathy.  But  as  a  whole  the  market 
has  been  lifeless. 

Tea  shares  were  scarcely  mentioned,  and  the  Rubber 
section  has  been  decidedly  dull  in  spite  of  the  better 
price  for  the  raw  material.  It  was  said  that  buying 
was  difficult  at  the  lower  quotations,  but  it  is  certain 
that  any  offer  of  shares  was  looked  at  rather  un- 
favourably, and  prices  dwindled. 

Telegraphs  and  Telephones  were  firm,  with  the  ex- 
ception of  Anglo  "  A,"  which  became  very  flat  towards 
the  end  of  the  week.  Among  Tramways  the  con- 
.spicuous  incident  has  been  the  sharp  break  in  the 
Canadian-Mexican  group,  doubtless  in  connection  with 
the  difficulties  of  the  Pearson  Syndicate  on  Wall 
Street.  The  selling,  it  is  said,  came  from  Paris  and 
Brussels,  but  the  actual  facts  will  perhaps  come  out 
before  long. 

Friday  Evening. 

Firm  bn  the  whole,  with  a  fair  amount  of  covering 
in  Yankees,  which  came  better  from  Wall  Street. 
Home  Railway  stocks  were  saggy  at  first,  some  folks 
misliking  the  Great  Western  dividend,  but  Scotch  buy- 
ing on  the  news  that  the  Govan  men  had  gone  back  to 
work  made  the  close  look  more  cheerful.  Mining  and 
Rubber  departments  firmish  with  not  much  life. 


I,  to  62-7,  Southern  Pfd.  i,  to  52-3,  Wabash  Pfd.  i,  to  34-5.   Fall ! 
Atchison  Pfd.  <^,  to  101J-2J,  Northn.  Pac.  3,  to  116-8. 

Bonds  (Gold). — Rise:  Atchison  50-yr.  4  p.c.  i,  to  107-9,  <^°- 
lo-yr.  5  p.c.  I,  to  109-13.  Baltimore  (S.  W.  Div.)  i,  to  92-4,  N.Y. 
Cent.  1934  J,  to  97i-8iJ,  Pennsylvania  IQ15  i.  to  98-100,  Heading  r, 
to  100-2,  Southern  Pac.  1929  2,  to  100-2.  Fall :  San  Antonio  and 
Aransas  i,  to  87-9,  Union  Pac.  1927  i,  to  106-8,  St.  Louis  and  San 
Fran.  1927  i,  to  86-8  p.c. 


THE    WEEK'vS     PRICE     MOVEMENTS. 

BRITISH  FUNDS,  &o.— Rise  :  Excheqr.  3  p.c.  J,  to  99I-100, 
Bk.  of  England  i,  to  265-70.  Fall:  2J  p.c.  Ann.  J,  to  90-*,  do. 
24  p.c.  1905  and  Acct.  J,  to  79J-80,  Irish  Ld.  Stk.  and  Acct.  J,  to 
83-*,  Local  Lns.  Acct.  J,  to  94i-|. 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 
Rise:  N.S.W.  1915  ^,  to  103-4,  Natal  1937  i.  'o  106-8,  do.  1914-39 
i,  to  98J-9J,  N.  Zealand  1945  j,  to  874-8J,  Ontario  (Prov.)  1946  J, 
to  9ti-5i,  S.  Australian  1882-7  J.  to  102J-3J,  Tasmanian  34  p.c.  |, 
t0  98J-9j, 

COLONIAL  AND  FOREIGN  CORPORATION  STOCKS.— Rise : 
Auckland  4  p.c.  i,  to  100-2,  Baku  (C.)  J,  to  94^-54,  Constantinople 
J,  to  loo-i,  Copenhagen  1898  i,  to  90-2,  Dunedin  1909  i,  to  100-2, 
E.  London  i,  to  99-101,  Melbourne  (C.)  4  p.c.  i,  to  100-2.  Pt. 
Elizabeth  1953  and  1964  i,  to  99-ici,  Rio  de  Jan.  (Fed.)  Gd.  Bds. 
i,  to  97J-8J,  Sydney  1912-13  i,  to  100-2,  Woodstock  i,  to  96-8, 
Pt.  of  Bahia  5  p.c.  Db.  4,  to  91-2.  Fall :  Copenhagen  Scrip  j,  to 
38-9. 

FOREIGN  STOCKS,  BONDS,  Ac— Rise :  Argent.  1888-9  J.  'o 
101-2,  do.  Ext.  1S89  J,  to  8oi-i4,  do.  1908  i,  to  89I-90J,  Brazil 
1889  J,  to  89-J,  do.  Fndg.  Bds.  J,  to  103J-4J,  do.  1903  J,  to  102-3, 
do.  Lloyd-Brasileiro  J,  to  69-^,  do.  1908  J,  to  iooj-i|,  B.  Aires 
1900  1^,  to  96-7,  Chinese  Imp.  Rlys.  (Kowloon)  4,  to  105-6,  Egvpt 
P.^ce.  Rede,  j,  to  95-6,  Finland  J,  to  98-9,  Greek  1887  j,  to  47-8, 
Liberian  1907  2,  to  95-7,  Mexican  Int.  J,  to  51J-2J,  Montenegro  i, 
to  96-7,  Nicaragua  1909  ^,  to  83J-4J,  Salvador  (Kep.)  J,  to  89-90. 
Fall:  Ecuador  i,  to  55-8,  Guatemala  ^,  to  424-34,  Hungarian 
1881-92  ij,  to  75-7,  Norwegian  1886  i,  to  83-5,  Danish  1894  i,  to 
80-4.  German  Ln.  (Apt )  J,  to  824-3^,  Prussian  Cons.  3  p.c.  Ln.  i, 
to  82-4. 

HOME  RAILWAYS.— Rise  :  Glas.  and  S.-W.  Dfd.  i,  to  31J-2J, 
N.  Lon.  2,  to  104-6,  Khondda  J,  to  13-J,  Taff  V.  J,  to  76-7.  Fall : 
Cale.  Pfd.  i,  to  62J-S,  Gt.  N.  '■  A  "  i,  to  43-4. 

Debenture. — Rise:  Cambrian  "A"  i,  to  94-6,  Charing  X,  &c., 
I,  to  94-6,  E.  Lon.  "  A  "  I,  to  98-100,  Gt.  N.  Pice,  &c.,  i,  to  94-6. 
Fall :  E.  Lon.  3rd  Chge.  i,  to  5-7,  do.  4th  i,  to  4-6. 

Preference. — Rise;  Furness  1883  i,  to  91-3,  Gt.  C.   1889  i,  to 
7-80,  Gt.   N.  Pice.  J,  to  8i-9i,  Neath  i,  to  58-60. 

INDIAN  RAILWAYS.— Rise :  Barsi  Light  J,  to  log-J,  Delhi 
Umballa  Deb.  I,  to  100-2,  Madras  "  B"  J,  to  2o^-|.  Fall:  Bengal 
and  N.W.  Ord.  4,  to  141^-2*,  Scinde  Putijab  "  B  "  J,  to  234.^. 

COLONIAL  RAILWAYS.— Rise  :  Can.  Pac.  Stg.  5  p.c.  Mt. 
^,  to  105-6,  Dominion  Atlantic  1st  Deb.  i,  to  95-8,  do.  2nd  i,  to 
86-8,  Emu  Bay  and  Mt.  Bischoff  J,  to  4i-S.xd,  Grand|;Trunk  ist  P£. 
4,  to  108J-94,  Quebec  and  Lake  St.  John  4  p.c. Prior  Ln.  7,  to  90-5. 
Fall :  Beira  6  p.c.  ij,  to  72J-4J,  Grand  Trunk  2nd  Pf.  J,  to  96-7. 

AMERICAN  RAILROADS.— Rise:  Baltimore  Pfd.  i,  to  88-90xd, 
Chicago  G.W.  Com.  2,  to  22-4,  Chicago  Mil.  Pfd.  2,  to  150-4, 
Erie  ist  Pf.  2J,  to  39-40,  G.N.R.  i,  to  126-8,  Kansas  City  4,  to  27- 
30,  Minneapolis  Com.  5,  to  125-30,  Nat.  of  Mex.  ist  Pfd.  *,  to 
67-7J,  do.  2nd  ij,  to  28J-i,  Rock  Island  Com.  2,  to  30-J,  do.  Pfd. 
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9oi 
404 

ll8i 
53i 
86i 
37* 
'74 
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641 
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(Dividends  paid  for  each  year 

or  half-year  are  given  in 

parentheses.) 


Price  Price 

last  week,  this  week. 


BiB 
944 

88 

04 

954 

824 

694 

63! 

95i 

884 
93i 

104 

lotfi 

104! 

looii 
94} 
98} 

734 

"^ 
93l 
93 

934 


85 
225 
67 
50 

12§ 
284 

53 


654 

95 

44i 
1234 

67i 

90 

39 

21 

63i 

6ii 

654 

29J 
131 
136 

37l 
139 
44i 

96 

109S 
704 

122 
263 

^i 

224 

132 

'43 
29i 

»13 
97 
414 
64  ji 

69* 
109J 

21 
l6oi 

154 
1854 

254 

54ii 

105 
121 
95I 

i2;i 

lOlJ 
95 

88 
88 

574 

3i 

64 

44 
134 

83 

I4i 
207 

78J 

500 


Consols  (24  p.c.)  Money 
Do.    Account  (Sept.  1) 
Local  Loans  (3  p.c.)       ..        .. 
London  County  (3  p.c.).. 
Metropolitan  Water  Board(3).. 
Transvaal  Loan  (3  p.c.) 
India  34  p.c.  StcK.  red.  1931    .. 

Do.  3    p.c.  Stck.  red.  1948    .. 

Do.  24  p.c.  Stele,  red.  1926    .. 

Do.  34  p.c.  Rupee  Paper 

Argentine  4  p.c.  Rescission     . . 
Brazil  4  p.c.  RIy.  Guarantees. . 
Chilian  44  p.c.  1886 
Chinese  5  p.c.  1896,  Gold 

Do.     44  p.c.  1898,  Gold 

Cuba  5  p.c.  1904 

Egypt  Unified  4  p.c 

Huntiarian  4  p.c.  1881    .. 
Ja]>an  44  p.c.  {2nd  series) 

Do.  4  p.c.  1905 

Do.  4  p.c.  1910 
Mexican  5  p.c.  1899 
Portuguese  3  p.c.  New  . . 
Russian  4  p.c.  1889 
Spanish  4  p.c.  (Sealed) 
Turlis  4  p.c.  Unified 

Brighton  Ordy.  (23.7})  . . 
Do.       Def.   4,  1909)  .. 
Caledonian  Ordy.  {3-3) 

Do.  Def.  (nil-nil) 

Central  London  (3-3) 

Do.  Def.  (2,  1909)    .. 

Chatham  Ordinary 
City  and  South  London  (ij-'i) 

Furness  (i3)  

Great  Central  Pref. 

Do.  Def 

Great  Eastern  (I J-4) 

Gt.  Northern  Pref.  Ord.  (4-4)  . . 

Do.  Def.    (i3,  1909) 

Great  Western  (34-7) 
Hull  and  Barnsley  (ii-4}) 
Lane,  and  Yorks.  (34-4i) 
Metropolitan  (!-i) 
Metropolitan  District    ., 
Midland  Pref.  (24-24)     .. 
Do.    ]:)ef.  (i|-34)       .. 
North  I3ritish  Pref.  (3-3) 
Do.  Def.   (i-iiil) 

Nortli-Eastern  (5-7) 
North-Western  (43-7)     . . 
South-Eastern  Ord.  (A-5) 

Do.  Def. 

South- Western  Ord .  (34-8)      . . 

Do.        Def.  (ij,  1909)     ,. 

Atcliisott  Shares  (6)        ..        .. 
lialtiulore  &  Ohio  (New)  (6)    . . 
Chesal>eake  &  Ohio  (4) 
Chic.  Mil.  &  St.  Paul  (7) 
Denver  Shares     .. 

Do.    Pref d.  (5) 

Erie  Shares  

Illinois  Central  (7) 

Louisvdie  &  Nashville  (6-7)    .. 

Missouri  and  Texas 

N  ew  York  Central  (3-6) . . 

Norfolk  and  Western  (4-5) 

Ontario  Shares  (2) 

Pennsylvania  (6-6) 

Readitiji  Shares  {3-3) 

Southern  I^aciiic  (6)       . . 

Southern 

Union  PaciUc  (10)  .. 

Wabash 

Canadian  Pacilic  (7) 
Grand  Trunk  Cons,  Stk, 
Do.         3rd  Pref. 

Argentine  Gt.  West.  (7-5) 
B.  Ay.  Gt.  Sontheru  Ord.  (6-8) 
B.  A.  and  Pacihc  Ord.  (4-3)     . . 
B.  Ay.  Western  Ord.  (3  b) 
Central  Argentine  Ord.  {7-5).. 

Do.  do.  Def.((i)     .. 

Central  Uruguay  (5-4)    .. 
Cordoba  Central  Deb.  (4)  (Cen. 

Nth.  Sec.)  

Do.  Income  Db  Stk.  (72/6-20/0) 
Cuban  Central 
Leopoluuia  (3j)    ,. 
Mexican  Ord.  Stk. 

Do.    isl.  Prel.  (8-8)    .. 

Do,    2r.d  Pref.  (2|-2i) 
Nitrate  Old.  (3/0-3/0)      .. 
Sau  Paulo  13raziUan  (12-12) 
t  llited  ot  Havana  Ord.  (2J 
Coats,  j  .  and  P.  (30-331. . 

Do.    Vref.{3ol    . 


8l3 

8l| 

94| 

88S 

894 

94 

95  S 

824 

69 

64 

95} 

ssi 

93 
104 
lots 

1044 
ioo| 

94* 
9^4 
94 
93l 
1004 
66| 
94 

934 

no 
88} 
85 
23 
67 
50 

12| 

28  xd 
53 
22 
:i| 

65ixd 
95 
45i 
123 
68i  , 
90 

39  xd 
2ii 

63i 
6,* 

65J 

30 
1314 
i35i 

75 

38 
■33 

44J 

974  xd 
loS  xd 

724 
124 

274 

6»i 

231 
131  xd 
l4=Js 

32i 
ii3i 

964 

41  xd 

65 

7oi 

II2t 
2li 

1634 

16 
189 

25i 

56 
105 

1214 

9l4 
128 
1024 

96 

89 

88 

1i 
64 

444 
136 

V4 

14i 
206 

12I 

500 


-Rise  :  Gt.  Northn.  J,  to  1 


Fall:  Union 


Bonds  (Sterling). 

Pac.  ij,  CO  99-100. 
FOREIGN  RAILWAYS.— Rise :  Argentine  G.W.  2nd  Deb.  i,  to 

98-100,  Argentine  N.E.  Stk.  ^,  to  40^-1^,  Armavir-Touapse  J,  to 
98J-9,  Bahia  Blanca  and  N.W.  Guar,  i,  to  103-5,  do.  ist  Deo.  i, 
to  98-100,  Bilbao  River  and  Cantabrian  J,  to  9^-|,  Brazil  N.E.  2,  to 
90-2xd,  B.A.  Pac.  1st  Pf.  i,  to  111-3,  B.A.G.S.  1910  Ext.  j,  to 
iij-f,  B.A.  Westn.  4J  p.c.  Pf.  J,  to  loj-ii^,  Cartagena  (Col.)  1-32, 
to, 4-^,  do.  Mt.  J,  to  74i-5,  Cent.  Argentine  6  p.c.  Cent.  Dab.  2,  to 
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144-7,  do.  3i  p,c.  I,  to  86-8,  Chilian  Trans.  "  C  "  i,  to  95i-6i, 
Cordoba  Cent.  2nd  Deb.  i,  to  97-9,  Cordoba  Cent.  B.A.  Ext.  i,  to 
85-6.  Entre  Kios  4  p.c.  Deb.  i,  to  94-6,  do.  5  p.c.  both  i,  to  101-3, 
Guayaquil  6  p.c.  A,  to  83-4,  Inter,  of  Mex.  ist  Pf.  4.  to  Q'i-^J. 
Mex.  Southn.  Deb.  1,  to  92-4xd,  Moscow- Jaroslaw  i,  to  102-4, 
Paraguay  Cent.  6  pc.  i,  to  98-100,  Porlo  AleRre  and  N.  HambR.  j, 
to  2'i-3h  Vera  Cruz.  Term,  j,  to  102-3.  Fall :  B.A.G.S.  1912  Kxt. 
J,  to  lo.f-i,  Colombian  Nat.  ist  Mt.  :,  to  83-5,  G.N.  Cent,  of  Col. 
I,  to  63-5,  Guayaquil  5  p.c.  i,  to  43-4,  U.  of  Havana  4  p.c.  Debs, 
both  I,  to  81-3. 

BANKS  AND  DISCOUNT  COMPANIES.— Rise:  Agricultural 
of  Egypt  Ord.  J,  to  yk-'i.  Bk.  of  Australasia  i,  to  iio-ii, 
Bk.  of  N.Z.  Ord.  i,  to  loj-J,  Ind.  of  Japan  i,  to  /Si-g,  do. 
Bds.  I,  to  105-6,  Union  of  Australia  J,  to  6i-2xd  and  b,  {"all  :  Bk. 
of  Mauritius  J,  to  13-4,  Chrld.  4,  to  58-9,  I.loyds  J,  to  28^-9,  Ix)n. 
and  Prov.  J,  to  2i-Jxd,  Martin's  i,  to  I4j-i5ixd,  Nat.  Discount  J, 
tc  Sj  J.-id,  Stan    of  S  A.  i,  to  58^-9(1. 

BREWERIES  AND  DISTILLERIES.— Rise:  Guinness  (Arthur) 
Ord,  10,  to  470-90,  do.  Pf.  2,  to  158-62,  New  England  Pf.  4,  to  8}-j. 
Fall :  Allsopp  Pf.  I,  to  4-7,  Barclay  Perk.  Pf.  i.  to2j-3j,  Bieckert's 
Pf.  I,  to  73-7,  C.  of  London  4  p.c.  Db.  i,  to  78-81,  Lloyd  and 
Yorath  4 J  p.c.  Db.  2,  to  67-72,  Manchester  "  A  "  Db.  2,  to  54-7, 
Watney,  Combe  Pfd.  3,  to  10-13,  do.  Dfd.  I,  to  6-9,  do.  Pf.  1,  to 
46-9,  Whitbread  Pf.  i,  (064-8. 
CANALS  AND  DOCKS.- Rise  :  Suez  i,  10214-19. 
COMMERCIAL,  INDUSTRIAL,  &o.-Rise:  Apollinaris  Ord. 
i,  to  3J-Jxd,  Assoc.  Portld.  Cement.  Pf.  ■^,  to  6J-7,  Bergvik  Pfd. 
|,  to  Ii5-I2gxd,  I3orax  Cons.  44  p.c.  Db.  4,  to  108-10,  Bovril  Pf. 
1-32,  to  i^-ixd,  Br.  Vis.  and  H.  Cables  Ord.  i,  to  6ij-7j,  Br.  Oil 
and  Cake  Ord.  1-32,  to  25-32 — 27-32,  do.  Mt.  i,  to  91-3,  Brown 
Bros.  4,1044-5,  Calico  Prmters  Db.  14,  to  g4-7xd,  Canadian  Car 
and  F.  J,  to  105-7,  Castner  K.  Alkali  ;fi  pd.  iV,  to  2{^-fJ,  Causton 
(Sir  J.)  |,  to  54-64'  Chinese  Enging.  Ord.  1-32,  to  1J-2,  City  of 
Santos  Imp.  (Trams.  Dbs.),  i,  to  98-100,  Debenhams  |,  to  8J-9ixd, 
Denny  Mott  i,  to  loj-jxd,  E.  Ind.  Dist.  &c.  Pf.  ,'i,  tc  •§;-{}.  East- 
man's Pf.  .^,  to  i^--^,  Eng.  Sew.  Cott.  Ord.  1-32,  to  2Ti-4xd, 
Genl.  Hydraulic  2,  to  60-5,  Gordon  Hotels  Pf.  J,  to6J-7j,  Gramo- 
phone Ord  -fg,  to  ij-|,  Harrods'  Founders  Shrs.  i,  to  8-|,  Henley's 
Telegh.  Db.  i,  to  1044-64,  Imp.  Tobacco  (Gt.  B.  and  Ireland)  Pf. 
1-32,  to  ii^^-gxd.  Imp.  Indust.  Dwellgs.  Ord.  i,  to  117-20,  Inter- 
natl.  Tea  ^,  to  5^-6f^,  Lever  Bros.  "  A "  |,  to  10J-4, 
Manaos  Harb.  i,  to  98-100,  Maple  Pf.  1-32,  to  ij-i,  Mar- 
tinez Gassiot  Ord.  ■^,  to  4"S'  Maypole  Dairy  Dfd.  1-32,  to 
'■ft-i.  Mazawattee  Pf.  J,  to  ij-33,  Mex.  Cott.  of  Tlahualilo 
I,  to  724,  Millar's  Karri,  &c.  Ord.  1-32,  to  i  5-32 — 7-32,  Nelson 
(J.)  Ord.  1-32,  to  I  1-32 — 3-32,  Paquin  Pf.  i,  to  5j-i,  Pears  (A.  and 
F.)  Pf.  i,  to  I2j-i3g,  Peebles  (A.  M.)  Ord.  j,  to  ii(-2j,  Rio  de  Jan, 
Flour  £1  pd.  15,  to  2^-^,  Rover  3-32,  to  4j-t^,  Telegh.  Const, 
and  Maint.  ;^i2  pd.  J,  to  334-54.  do.  Dbs.  j,  to  99J-1014,  Undergd. 
Rlys.  5  p.c.  Bds.  4.  to  1024-34,  ^°-  ^  P*^-  ^"^^  i^'is.  2,  to  36-8, 
Union  Cold  Storage  Db.  i,  to  93-6.  U.  Alkali  Ord.  J,  to  23-3,  do. 
Pf.  4,  to  12-4,  do.  Db.  I,  to  111-3,  Val  de  Travers  Asph.  £1  pd.  jg, 
to  i^-^ff.  Vyse.  Sons  and  Co.  Ord.  1*4,  to  J  i,  do.  Pi.  1-32,  to  J-i, 
do.  Db.  I,  to  92-5,  White  (J.  G.)  i,  to  13-14.  Fall :  Alby  Carbide 
Ord.  I'j,  to  {^-^,  Assam  Rlys.,  &c.  "A"  4,  to  185-194,  Assoc. 
Ponld.  Cement  Ord.  4,  to  i^-fj.  Benson  (J.W)  Pf.  4.  to  Sg-J. 
"  Bodega"  Pf.  J,  to  3J-44,  Borax  Cons.  Pf.  4,  to  11J-12J,  Br.  and 
Benington's  Tea  Ord.  ^,  to  J-g,  Burlington  Hotels  Ord.  3-32,  to 
13-32—17-32,  Daimler  Motor  Ord.  J^.  'o  iie-is-  I'^'^ld  (J.  C.  and 
J.)  Ord.  1-32,  to  fff-p«.  Home  and  Colonl.  PI.  ^,  to  28-s,  Inter- 
natl.  Harvester  Com.  ij  to  90-3,  Lovell  and  Christmas  Pf.  ■^,  to 
4i^5i'ir.  Lyons  (J.)  Ord.  Vs.  to  5g-J,  Pillsbury-W.  Flour  Dbs.  i, 
to  94-8,  Savoy  Hotel  ist  Dbs.  i,  to  87-91,  Waterlow  Dfd.  Ord.  4, 
to  2^4'5^'  Weldons  Pf.  1-32,  to  29-32 — i. 

ELECTRIC  LIGHTING  AND  POWER.-Rise:  Calcutta  Pf. 
4,  to  5-ii,  Metropolitan  Ord.  4,  to  3;-5,  Monterey  i,  to  91-2, 
Shawinigan  Cap.  Stk.  24,  to  98-100,  Westminster  Pf.  4,  to  5-4. 
Fall :  Sth.  Lon.  £4  pd.  J,  to  24-L  Sth.  Met.  Ord.  A,  to  ^■^,  do. 
i'i  w.  to  iJ-i^. 

FINANCIAL.  LAND,  AND  INYESTMENT.-Rlse:  Aus.  Mort. 
3  p.c.  Db.  2,  to  72-4,  Mex.  Irrig.  Ln.  i,  toggi-J  p.c.  Deb.  Crptn. 
Ord.  I,  to  61-3,  Egyptian  Gvrnt.  4.  to  994-1005,  Freehold  and 
Leasehold  Ord.  j,  to  e^-Jxd,  Hudson's  Bay  i,  to  07-9,  Imp,  Col.  i, 
to  i04-6xd,  I^w  Deb.  Pt.  4,  to  g|-ioxd,  Mort.  of  Egypt  Pfd.  4,  to 
24-8.  Pekm  Synd.(Shansi)  1-32,  to  i J-2,  Pt.  Madryn  4,  to  2 j-3,Trans- 
vaal  Ests.  1-32,  to  21-32 — 23-32.  Trustees  Exors.  Ord.  i,  to  81-3, 
do.  4J- p.c.  Db.  4,  to  101-3.  Fall:  Aust,  Mort.  4  p.c.  Db.  i,  to 
99-102,  Egyptian  Inv.  1-32,  to  13-32-15-32,  Egyptian  Land  and 
Gen.  1-32,  to  5-32 — 7-32,  House  Property  i,  to  43-5,  Land  Crptn. 
of  Can.  i,  to  2g-^,  Peru  Crptn.  Pf.  4,  to  37^-84,  Santa  Fe  Ld.  4, 
to  1 1^-2-^^,  Van  Diemen's  Ld.  1,  to  41-3. 

FINANCIAL  TRUSTS.— RUe:  B.-inkers  Inv.  Pfd.  1,  to  101-3, 
Cold  Storage  Pf,  -.'e,  to  .i|-||,  Colonial  Securities  Dfd.  i,  to  98 -100, 
Merc.  Inv.  and  Gen.  Pfd.  4,  to  io6-8xd,  Stk.  Conversion  Pf.  i,  to 
S5-7.  Fall  :  African  City  Prop.  Ord.  ,»,,  to  §-J,  Alliance  Inv. 
Pfd.  I,  to  92-4,  Gas  Water  and  Gen.  Inv.  Deb.  4,  to  704-24, 
Industrial  and  Gen.  Pf.  1,  to  104-6,  International  Inv.  Debt.  1,  to 
95-7,  Mackay  Coy.  Com.  2,  to  S4-8. 

GAS. — Rise:  Bromley  and  Grays  "A"  Ord.  i,  to  120-2,  do. 
"B"  I,  to  90-2,  do.  "C"  1,  to  107-9,  Continental  Union  Ord.  i, 
togo-2.  Gas  Light  and  Coke  Ord.  4  pc.  4,  10  106-7,  South  Metrop. 
Ord.  I.  to  122-4.     Fall :  Primitiva  of  B.A.  Pf.  4,  to  54-3. 

INSURANCE.-Rise:  Employers'  Liability  i,  to  I2i(-3j,  Thames 
and  Meisey  J,  to  6J-Jxd.  Fall  :  Royal  Exchge.  i,  to  190-3,  Scot. 
Union  and  Nat.  4,  to  3jj-J. 

IRON.  COAL  AND  STEEL.— RUe  :  Armstrong  Whit.  Deb.  i, 
to  1014-34,  Babcock  and  Wilcox  Ord.  4,  to  sj-j.  Consett  Iron  J, 
to  314-24,  Guest,  Keen  Pf.  ^g.  to  64-j.  Hill  (Richd)  Ord.  4,  to  ^-|. 
Horden  Colls.  J,  to  11-4,  Lake  Sup.  Corpn.  i,  to  18-20,  S. 
Durham   Steel  Ord.  1-32,  to  27-32— 31-32,  U.S.  Steel    Com.  J,  to 


691-70*.  do.  Pf,  I,  to  ii8-9xd.  Fall:  Beardmore  Debs.  2i,  to 
89-93,  Beyer  Peacock  Ord.  j^,  to  ft-fJ,John  Brown  15s.  pd.  Ord. 
1^,  to  i-ji-j^,  Cammell  L^ird  44  p.c.  Deb.  j,  to  90-4.  Rbymney 
5p,c.  Deo.  I,  1093-7. 

OIL.— Rise:  Anglo-Persian  Pf.  1-32,  to  17-32—19-32x6,  Earo- 
pean  2nd  Deb.  I,  to  11-16.  Lobitos  4. 'o '4-8-  Fall:  Common- 
wealth Ord,  -if,  to  4-J,  do.  Deb,  i,  to  89-92,  "  Shell  "  Ord.  ^,  to 
4g-i.  Spies  1-32,  toii-4. 

TEA,  COFFEE  AND  RUBBER.— Riie:    Dimbula    Valley  Pf. 

4,  lo  64-3,  Dumont  Coffee  Pf.  4,  to  gi-i,  Java  U.  Plant.  ),  to  i|-|. 
Fall :  Makum  (Assam)  -fg,  to  i-i,  Malacca  Pf.  i,  to  9-10,  do.  Deb. 

5,  to  120-5, 

TELEGRAPHS  AND  TELEPHONES.— Rite:  Anglo-American 
Ord.  14,  to  644.64xd.  do.  I^fd.  lA,  to  io64-84xd.  Direct  U.S.  J,  to 
i4f-5i.  Eastn.  and  S.  African  4,  to  100-2,  National  Pfd.  4.  to 
107-84,  do.  34  pc.  Deb.  i,  to  97-9,  do.  4  p.c,  J,  lo  984-100*.  Pall: 
American  Stk,  i,  to  135-H,  Montevideo  Ord.  1-32,  to  tf-'ft- 

TRAMWAYS  AND  OMNIBUS.— RIm  :  Bombay  44  pc.  Deb.  4. 
to  93-5.  Brit.  Col.  Elec.  Pfd.  i,  to  122-6  (xd  and  bonus),  Cartha- 


gena  and  Herer.  Deb.  i,  to  85-8,  City  of  B.A.  A.  to  56- J,  Michigan 
U.  4,  to  964-8J,  Para  Elec.  Ord.  J^.  to  6J-4,  Rio  50-vr.  Bds.  i,  to 
874-84,  Sao  Paulo  2.  to  142-4.  Pall:  Anglo-Argent,  ind  Pf.  -if,  to 
44-i,  Bath  Ord.  3-32,  to  4-^^,  LG.O.C.  2nd  Pf.  J.  t0  5f-6J,  Mexico 
Stk.  34,  to  1154-74,  do.  6  p.c.  1,  to  97}-8J,  Rio  Shrs  2,  to  88-90. 


LONDON    PRODUCE  MARKETS. 

Sugar— This  market  proved  steady,  but  at  the  same  time  quiet, 
while  resting  under  holiday  influence  during  the  greater  part  of 
the  week,  and  these  remarks  are  applicable  to  a  good  many  other 
commodities.  British  refined,  however,  was  accorded  a  fair 
amount  of  support,  and  recent  values  were  maintained  without  any 
difficulty,  doing  dearer  in  several  cases.  The  statistical  position 
of  the  article  denoted  nothing  fresh  but  comparatively  liberal 
tenders  being  absorbed  without  in  any  way  disturbing  the  market 
points  to  a  firm  undertone  in  the  old  crop  situation.  New,  bow- 
ever,  while  rather  unsettled,  eased  slightly,  owing  to  the  con- 
tinuance of  favourable  weather  in  Western  Europe.  Of  Home 
refined,  Tate's  No.  i  cubes,  22s.  gd. ;  No.  2,  22s.  3d.,  and  Lyie's 
yellow  crystals,  igs.  6d.  Grocery  cane  kinds  steady,  with  sales  in 
St.  Lucia  at  i8s.  gd.  to  igs.  Ready  parcels  of  German  granulated 
sold  1 6s.  II }d.  to  17s.,  and  October,  13s.  gjd.,  f.o.b,  Hambarg, 
August  beet  sold  14s.  lod,  to  14s.  iid.;  September,  13s.  lojd., 
13s.  iid  ,  and  13s.  io4d,  ;  October,  iis.  8id.,  iis.  8Jd.,  f.o.b.. 
Hamburg. 

Coffee. — A  moderate  quantity  auctioned  in  the  latter  part  of  the 
week  met  with  a  sustained  support  at  fully  steady  rates.  Future 
delivery  market  quiet,  but  generally  steady.  September  done 
34s.  3d.  to  34s.  i4d. ;  December,  34s.  44d.  to  34s.  3d  ;  March, 
34s.  74d.  to  34s.  6d. :  and  May,  34s.  gd.  to  34s.  74d.  and  34s.  gd. 
Cocoa  remained  quiet  for  all  descriptions  at  unaltered  rates. 
Tea  steady  in  the  absence  of  auctions,  with  trade  of  a  holiday 
character.  Of  new  season's  China,  crack-cbops  sold  84d.  for 
Cumcbune,  keemuns  being  sold  at  lod.  to  iid.,  and  Ningchow  7d. 
to  8Jd. 

Spice. — Pepper  steadily  held  to  arrive,  and  a  fair  demand 
predominated.  Black  Singapore,  August-October,  sold  3jd  ;  Lam- 
pong  ditto,  3  i7-32d.  ;  January-March,  3jd,  ;  and  white  Singapore, 
June-August,  3|d,  ;  with  October- December,  6|id,c.f.  and  i.  Cloves 
quiet,  but  firm.  Zanzibar,  January-March  dehvery,  quoted  sftd., 
and  steamer  5|d.  Tapioca  firm.  Flake,  August-October,  done 
i^d.  ;  November-January,  ijd.  ;  and  Penang  medium,  August- 
September,  i6s.  i4d.,  c,f.  and  i. 

Rice  firm,  on  stimulating  cables  from  the  East,  but  trade  with 
Europe  remains  difficult  to  effect. 

Jute  was  dealt  in  slowly,  but  rates  ruled  steady,  sellers  also 
adopting  certain  reserve.  Native  first  marks,  August,  sold  ^14  to 
£1^  2s.  6d.,  and  September  ditto  at  /14.  , 

fiEMP. — Manila,  and  in  fact  all  other  fibres,  met  a  quiet  sale, 
though  values  moved  steadily.  Small  transactions  include  F.C., 
June-August,  at  ^fig  15s.,  and  ditto  October-December,  quoted 
/20  I  OS.     New  Zealand  idle. 

Shellac — Small  spot  sales  on  the  basis  of  87s.  for  fair  free 
T.N.,  standard  market  being  quiet,  steady.  Futures  quiet.  T.N. 
August,  done  87s.,  and  December,  91s.  to  gos. 
Gambier  slow,  and  cases  August-September  quoted  27s.  6d. 
Robber  dull  and  weaker  for  wild  descriptions,  and  general 
tendency  during  the  week  unsettled.  Fine  hard  Para,  spot,  quoted 
8s.  8d. :  ditto  September-October,  8s,  Sd.  ;  October- December, 
sold  8s.  iid,  to  8s.  6d.;  and  ball,  August-September,  at  6s.  to 
5s.  lod. 

Copra  firm,  but  a  quiet  demand  ensued.  Manila  to  Marseille), 
August-September  shipment,  sold  £23  7s.  6d.  ;  F.M.  Straits 
quoted  /24  7s.  6d.  c  f .  and  i. 

Tallow. — No  auctions  held.  Private  market  firm.  Australian 
mutton  :  fair  to  fine,  36s.  to  3SS.;  and  beef,  35s.  to  37s.  6d. 

Oils. — Linseed,  spot,  pipes.  ^^38  los.  ;  barrels,  ^38  15s.  Rape, 
ordinary  brown  naked,  spot,  £25  los.  Crude  cotton,  spot.  ^^34  ; 
refined  sweet,  ^38  ;  ordinary  pale,  /30  los.  Cocoanut.  Ceylon, 
spot,  /.42.  Cochin,  spot,  ^49.  Turpentine,  American  spirit,  oo 
spot,  493.  per  cwt.  Rosin,  common  strained,  spot,  14s.  gd.  per 
cwt.  Petroleum,  American,  5|d.  to  6id. ;  water-white,  djd.  to 
7gd. ;  Russian,  s^Jd.  to  5jd.  per  gallon. 

Linseed  moved  off  quietly,  but  values  ruled  firm.  London: 
Calcutta,  spot,  66s.  6d. ;  July-August,  66s.  6d.  :  August-September, 
66s.  6d. ;  September-October,  66i.  gd.     La  Plata,  spot.  651. 

Rapeseed  market  steady.  Feroiepore.  August-September, 
39s.  6d.  Brown  Cawnpore,  ditto,  39s.  3d.  Yellow  Guzerat, 
August-September,  42s.     Yellow  Cawnpore,  |uiv-Augiut,  41s.  6d. 

Cottonseed    firmly    held.      London:    Egyptian,    spot,    £m:' 
October,  £g  is.  3d. ;  November-Janoary,  ^8  15s.  per  ton. 
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Corn. — Mark  Lane.—An  idle  tone  and  declining  prices  were  the 
order  of  things  at  this  Exchange,  soon  after  business  was  resumed 
last  Wednesday,  the  attendance  of  buyers  being  small.  Wheat 
easier  for  both  English  and  foreign,  with  trade  in  the  former  still 
confined  almost  entirely  to  the  country.  Prime  reds  delivered 
up  in  London,  36s.  6d.  to  37s.  ;  er  quarter  (504  lbs.).  The  tendency 
cf  imported  grades  has  been  better  influenced  in  favour  of  buyers, 
owing  to  less  disturbing  crop  news  from  the  United  States  and 
improved  weather  conditions  in  Europe.  There  is,  however,  no  pres- 
sure to  sell  on  spot,  owing  to  continued  shortage  of  all  descriptions 
— Canadian  in  particular.  No.  i,  Northern  Manitoba,  42s..  ex 
quay  ;  No.  2,  Club  Calcutta,  36s.  6d.,  landed  ;  South  Russian,  on 
^ample,  ex  granary,  37s.  6d,  to  39s.  6d.  Last  week's  world's  ship- 
ments were  on  a  larger  scale.     Flour  has  been  generally  reduced 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 

:WEEK  ENDING   AUGUST  5. 


Bu^ar— per  cwt 
duty    1/10,   98% 
polarisation 

Tate's  Cubes,  No. 


Last 
Week. 


This 
Week 


Ditto,  No.  2. 
Fine  granulated. . 
Lyle's  granulated 
German       granu- 
lated, first  marks 

f.o.b 

GernianCubef.o.b, 
French  Cubef-o.b, 
Crystallised,  West 

India 

Beet,  88%  f.o.b... 

Td»— per  lb.,dnty 

5d.  lb. 
Indian  Pekoe 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe    Souchong 
Ceylon  Pekoe     . . 
Broken    ,, 
Orange    », 
Broken    „ 
Pekoe  Souchong 
China— 
Keemuns      . .    . . 

Cocoa  —per  cwt. 

duty  id.  per  lb. 

Trinidad— per  cwt 

Grenrida 

West  Africa.. 
Ceylon  Plantation 
Guayaquil  Ariba. 

Coffee— per    cwt. 
duty  lid.  per  lb, 

East  India    . .     . . 

Jamaica 

Costa  Rica   . .     , . 

Provisions- 
Butter,  per  cwt. 

Australian  finest 

Irish  Creameries 

Dutch  ditto,.     .. 

Russian  finest     .. 

Normandybaskets 

Danish  finest 

Brittany     rolls  — 
doz.  lb.      ... 

Bacon— per  cwt. 

Irish       

Continental..     . 

Canadian      . .     . 

American     . .     . 

Hams— per  cwt, 

Irish       

Canadian      . .     . 

American     ..     . 


£   9.   <i- 


2   9 

2    3 
_     I     lA 

20/4i-2i/4i 


o  16  iii 

19/  -ig/ij 


17/6-20/6 
o  14    9 


s.  d.   s.d 

o  65-  iii 
o  6|  -2  6 
o  6:  -I  oS 
o  6-  -2  3i 
o  6|-o  gi 
o  6:  -o  3j 
0  6|-i 
07- 
o  6i-i  ij 
o  ti-o  7j 


52  0-62  0 

47  0-53  O 
46  0-49  o 
56  0-72  o 
63  0-70  o 


£    8.    d. 


2     9 

2      3 
I       I* 

20/7i-2i/7j 


o  17 

19/  -19/1* 


J  7/6-20/6 
o  14    9 


Last 

Week. 


This 
Week. 


s.d.  s.  d 

o  6|-  iij 
o  6f-2  6 
o  6^-1  o3 
0  6|-2  3J 
o  6i-o  gg 
o6|-  gf 
o  Cg-i  oj 
07-' 
o  6^-1 
o  6i-o  7i 


52  0-62  o 
47  0-53  o 
46  D-49  0 
56  0-72  o 
63  0-70  o 


47  o-  93  6 
40  0-115  6 
42  o-  75  o 


102/-104/ 
106/-108/ 
io6hio&l 
98/-102/ 
98/- 104/ 
113/-115/ 

10  0-13  o 

82  0-86  o 
78  0-84  o 
71  o-8i  o 
74  0-77  o 


108/- 114/ 
80  o-  92  o 


60  o-  93  o  58  0-91  o 


Cheese- per  cwt 

Edam 

Canadian      . .     . 
Gouda    

English  Cheddars 
Wilts  loaf     .. 
New  Zealand 

Bice—  Rangoon- 

open  charter, 
new  crop,  per 
cwt. 

Moulmein     ..     .. 

Basseiu 

Saigon  c,  f.  and  i 


46  o-  98  0 
40  0-115  6 

42  o-  75  o 


100/-106/ 
io6/-iio/ 
106/-HO/ 
92/- 1 04/ 
9y/-i04/ 

10  0-13  o 

82  0-86  o 
78  0-84  o 
71  0-81  o 
74  0-77  o 


106/-H2/- 
78  0-90  o 


36  0-59  0 
54  0-57  0 
32  0-56  o 
64  0-76  0 
00-00 
54  0-57  o 


s.  d.  s.  d 

7    ii-7  4i 

nom. 
7    x4--7  4* 
6  4^  10^ 


36  0-59  o 

53  6-55  0 
32  0-56  o 
64  0-76  o 

00-00 

54  6-58  o 


d.    s.d 

7  ii-7    4h 
nom 

7  ii-7    4h 
66-70 


IfiSgs- per  120. 

French  

Italian 

Danish 

Wool— per  lb. 
A  u  s  t  ra  1 1  an 

Scoured  Merino 
Scoured  Cr'ssbr'd 
Greasy  Merino  . . 
Greasy  Crossbred 
New    Zealand 

(scoured)  Merino 
Greasy  Crossbred 
Cape  snow  white 
River  Plate  greasy 
Indiarubberp.lb 
Para,  fine  hard  . . 

Spot       

Iron- per  ton. 
Cleveland,  cash .. 
Coal— per  ton. 
Durham,  best     . . 
Seconds        . .     . . 
East  Hartlepool.. 
Seconds 
Steams,  best 
Seconds       . .     . • 
Lead— per  Ion. 
English  Pig..     .. 
Foreign  soil. .     . . 
Quicksilver— per 

bottle  first  hands 
flpelter— perton. 

O.B 

Tin— per  ton. 
English  Ingots  . 

Do.    bars 
Straits  cash  ..     .  - 
TinPlates,perboN 
Copper — per  ton. 
English,     Tough 

per  ton  . .  .  ■ 
Best  Selected     . . 

Sheets 

Standard      . .     . . 
Jute— perton. 
Native    firsts    foi 

sh'pm'tAug.-Sep 

Otis- 
Linseed,  per  ton.. 
Rape,  ref.  English, 

casks  

Brown      English, 

naked 

Cott'n  Seed, crude 
Ditto,  rtfiued  .. 
Petroleum  Oil, per 

8  lbs. 
Water  White 
Oil  Seeds, Linseed 
Calcutta— per  410 

lbs.  afloat 
Rape,    Cawnpore 

brown,        july- 

Aug 

Tobacco  —  duty, 

unmanufactured 

3/8,  4/15  per  lb 
Maryland  &  Ohio 

per  lb.  bond    .. 
Virginia  leat. . 
Kentucky  leaf    .. 

Latakia 

Havana 

Manila 

Cigars,  duty  7/- lb 
Timber— Wood. 
Dantsig      and 

Memel  Fir,  per 

load 

In:?ian  Teak 


s.  d.    s.  d  I  s.  d.  s,  d. 
9  0  -12  6    9  0-12  6 

89-9  9I  8  6- 96 


8  6  -10  6 


10  — a  I 
9-1  9 
7J-1  44 

84-1  2 


4  — I  II 

0  6i — 1     I 

1  8J— 2    0 
.  61—1  04 

£    s.  d. 

o    8  10^ 

290 

o  16    o 
o  [5    o 

nom. 

nom. 
o  10    o 
o    9  .0 

13   12     6 

8  II    6 
sa  15    0 

4,149    50 
13  3   up 

£59  -£59i 
i'59  -£'59* 

70    o 

55  >o 


8  5-10  6 


294 

o  16    o 
o  15    o 
nom. 
nom. 
0  10    o 
o    g    o 

£■2^£I3 
12 II  3 

8  15    o 

23     7     6 

;fi5o»-i3l4 

£1514-1524 

152    7    6 

13  6  up 


(59  -£594 
459  -£594 


2     6 


14    o 

£38i-£384 
£  s.  d. 
27  10    0 

25  10  o 
34  o  0 
£30i-£s7i 

o  ii-o  6J 
o  6i-o  7t 


360 


I  19    3 


28    5    o 

25  15    o 

34    o    o 

£3o4-«!:38 

0  5i-o  64 
0  64-0  74 

369 

I  19    6 


0  g— I  I 
o  6—1  3 

0  5 — 0  10 

1  o— I  6 

2  o — 4  6 
0  6 — 2  o 
20     up 


45/-80;    . ,.,     -. 
IQO/— 500  'it^nl — 500/ 


09-11 

06-12 
o  5  -o  10 
10-16 
a  o  -4  6 
06-20 
20  up 


45/-80; 


6cl.  without  eliciting  the  desired  response.  American  erst  spring 
patents,  31s.  to  33s.,  landed  terms.  Town  households,  No.  i, 
29s.  6d.  per  sack,  delivered  to  the  baker — cash  within  seven  days. 
Grinding  barley  steady,  at  the  recent  decline.  Odessa,  19s.  6d.,  ex 
warehouse.  Oats  depressed,  and  cheaper  as  a  rule.  Fair  average 
quahty,  Petersburg,  14s.,  ex  quay,  38  lbs. ;  Plate,  13s.  6d.  ex  ship, 
13s.  gd.  landed.  Maize  fully  6d.  lower  since  last  week's  close. 
Odessa,  about  24s.  ex  ship,  and  practically  unobtainable  on  spot ; 
Plate,  23s.  6d.  ex  ship,  24s.  landed. 

Metals. — Copper—  Rather  strengthening  effects  were  produced 
in  the  standard  market  at  Tuesday  afternoon's  session,  the  tendency 
commencing  against  sellers,  while  values  settled  down  at  £55  los. 
and  £^6  2s.  6d.  for  cash  and  three  months  respectively.  Statistics 
for  last  half  of  July  show  a  decrease  of  3,420  tons  in  tha  visible 
supplies,  2,720  in  stocks,  amounting  during  the  past  month  to 
4,718  and  about  4,620  tons.  Strong  buying  at  Wednesday's  early 
'Change  advanced  prices  of  these  dates  to  £55  15s.  and/56  7s.  6d., 


but  the  improvement  was  lost  later  on  a  falling  off  of  support,  the- 
declining  tendency  being  prolonged  until  Thursday's  close,  when 
down  to  £55  and  ^55  15s.  were  registered,  these  being  the  final  rates. 
Tin  active  at  times  and  irregular,  with  the  contango  convened  inio 
a  backwardation  by  Thursday.  Monthly  figures  have  influenced 
the  tone,  with  shipments  from  the  East  during]  uly  5,060  ions,  namely, 
to  London  3,845,  Continent  525,  America  Ogo  tons.  A  good  deal 
has  been  done  recently  on  American  account,  consumers  buying. 
Settling  down  last  Tuesday  at  £151  7s.  6d.  cash,  /151  15s.  forward, 
and  early  requirements  covered  with  some  difficulty,  selling 
pressure  forward  loUowed  until  Thursday's  close,  Straits,  cash 
settling  down  at  /151  173.  6d.,  three  mouths  /i5i  los.  Lead 
quiet.  Foreign,  /■12  lis.  3d.  August  sellers,  to  /12  13s  gd.  tor 
October.  Spelter  firmer.  Ordinary  brands,  prompt,  ^22  15s. 
Iron  slightly  steadier. 

Cotton  (from  our  Manchester  correspondent). — We  have  ex- 
perienced a  firm  and  rather  dearer  market  during  the  week, 
under  review,  and  prices  in  most  directions  have  gone  against 
buyers.  Some  rather  unsatisfactory  reports  have  been  received 
with  regard  to  prospective  supplies  in  the  raw  material  next 
season,  and  a  more  bullish  feeling  has  prevailed  in  the  raw 
cotton  markets.  On  Tuesday  last  the  United  States  Govern- 
ment issued  a  report  on  the  condition  of  the  crop  and  the  figures, 
have  been  interpreted  as  being  unfavourable.  Prices  are  on  a 
higher  level  than  a  week  ago,  and  although  .some  reaction  may 
take  place,  it  is  believed  that  no  marked  slump  in  values  is 
likely  to  transpire  in  the  near  future.  From  Egypt  the  advices, 
are  satisfactory,  and  the  plant  is  making  good  progress.  It 
has  been  very  difficult  for  sellers  of  cloth  to  secure  orders  worth 
having,  but  the  turnover  has  been  of  moderate  extent,  although 
most  of  the  transactions  have  been  of  small  dimensions.  More 
inquiry  has  come  through  for  India,  chiefly  for  Calcutta.  Shirt- 
ings and  staple  goods  have  not  attracted  very  much'  attention, 
the  offers  being  unworkable,  but  in  miscellaneous  fabrics  the 
off-take  for  our  dependency  has  shown  a  little  improvement. 
China  buyers  have  been  slow  to  give  out  orders,  and  although 
some  attempt  has  been  made  at  arranging  business  for  distant 
delivery,  very  little  has  been  done.  Merchants  who  trade  with 
the  Near  Eastern  outlets  have  continued  to  meet  with  a  fairly 
extensive  demand,  and  in  stock  lots  a  fair  business  has  been 
done.  Favourable  reports  continue  to  come  through  from 
South  America,  and  in  printing  and  dyeing  fabrics  the  off-take 
continues  encouraging.  Burnley  manufacturers  are  not  doing 
badly  by  any  means  at  the  moment,  and  there  are  few  looms 
standing  idle  in  that  town.  Some  producers  of  T-cloths  and 
Mexicans  are  in  a  position  to  demand  fuller  prices.  In  the 
home  trade  buyers  have  tested  rates  on  a  freer  scale,  but  it 
cannot  be  said  that  business  of  any  weight  has  been  done. 
The  outlook  for  the  autumn  is  uncertain.  American  yarns  for 
home  use  have  hardened  in  quotation,  and  spinners  have  found 
it  very  difficult  to  secure  better  prices.  The  sales  have  been 
rather  larger,  chiefly  in  small  lots  for  quick  delivery.  Stocks  in 
first  hands  at  the  mills  are  not  heavy,  but  the  dearer  rates  in 
the  raw  material  stop  producers  from  improving  their  margin. 
Rather  more  demand  has  come  through  in  export  bundles  for 
India,  chiefly  in  twofold  descriptions.  Egyptian  spinnings  have 
been  firm,  and  a  fair  trade  has  been  put  through.  Many  pro- 
ducers are  more  independent  than  a  few  weeks  ago  owing  to 
larger  buying  in  certain  quarters. 

From  Sir  Jacob  Behrens  and  Sons'  report: — "The  feature  of 
the  week  has  been  the  publication  of  the  American  Bureau  re- 
port, estimating  the  average  condition  of  the  new  crop  at  75.5 
against  80.7  last  month,  71.9  last  year,  and  83  the  year,  pre- 
vious. This  report  was  discounted  and  fell  flat,  although  the 
trade  is  disappointed  at  the  low  average,  more  especially  as 
weather  reports  since  its  issue  have  been  unfavourable,  and 
although  it  is  too  early  to  form  any  reliable  estimate,  the 
opinion  prevails  that  the  next  crop  will  not  exceed  12  million 
bales,  and  that  much  lower  prices  cannot  be  expected.  The 
difference  between  old  and  new  crop  prices  is  gradually 
narrowing." 

Friday's  Movements. 
Sugar. — Refined  goods  firmly  held  and  in  sustained  request. 
Of  British,  Lyle's  advanced  i^d.  regarding  whites.  Granulated 
now  20s.  7jd.  to  2is.  yjd.  Cane  auctions  steady,  quiet.  Crystal- 
lised Trinidad,  sold,  i8s.  gd.  to  igs.  Demerara,  19s.  gd.  to  20s,  gd, 
with  low  mid  soft  yellow  i8s.  to  i8s.  3d.  Guatemala  small  grain 
yellow  sound,  17s.  6d.  to  i8s.  German  granulated  firm.  Ready 
firsts,  sold  i6s.  ii^d.  to  17s. ;  October,  sellers,  14s.  ;  and  November- 
December,  13s.  8Jd.,  f  o.b.  terms.  Weight  of  roots  in  Magdeburg 
districts,  without  leaves,  284  grammes  and  sugar  contents  12.94, 
against  212  and  q.78  respectively  last  year.  Beet  market  firmer 
at  opening,  but  since  weaker  for  new  crop.  August,  done,  14s.  lojd.; 
September,  13s.  lO^d.  to  13s.  iijd. ;  October,  lis.  8»d.  to  lis.  gjd. 
and  IIS.  85d.  ;  November-December,  iis.  7d.  to  iis.  6Jd.;  and 
May,  IIS.  iid   to  lis.  lojd.,  f.o.b. 

Coffee. — Auctions  realised  full  rates.  Futures  dearer  on  stiffer 
advices  from  most  foreign  markets.  September,  done,  34s.  6d.  ; 
December,  34s.  7jd.  to  34s.  lo^d.  ;  March  and  May,  34s.  lojd 
to  35s. 

Pepper. — Market  firm  and  a  good  demand  prevailed.  Black 
Singapore ;  August-October,  sold  3Ad  ;  October-December,  3^d.  : 
January-March,  4-^d.;  fair  white  ditto,  spot,  sold  7d.  ;  and 
January-March,  7jd.,  cf.  and  i. 

Jdte. — Holders  asked  2s.  6d.  more  money,  and  trade  was  cur- 
tailed.    Natives,  August,  ;f  14  7s.  6d. 

Hemp. — Manila  flat.     t.C,  August-October,  done  /20. 
Shellac  — December,  T.N.,  done  89s.  6d.  to  89s. 
Rubber  dull  and  further  depressed.      Fine  hard  Para,  spot   and 
near,   8s.   6d. ;  November-December,   8s.   sd. ;  and  ball,  August- 
September,  5s.  gjd. 
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Copra  strong.  F.M.S.,  Straits  to  Hamburg,  sold  to  arrive  at 
£1$  los.  ;  and  F.M.,  ditto  to  Haltic,  at  ^^24  17s.  6d. 

Metals. — Tin  irregular.  Cash  closed,  /152  7s.  6d.  ;  three 
months,  £-i^\  173.  6d.  English  ingots,  /150  10s.  to  ;fi5i  los. 
Copper  about  unchanged.  Standard,  cash,  ^55  2s.  6d. ;  three 
months,  ^55  i6s.  3d. ;  electros,  ^,i^  153.  to  /sS.  Load  quiet. 
English,  £11  153.  to  /13  ;  foreign,  /12  its.  3d.  up  to  ;f  12  135.  gd. 
for  November.  Spelter  unchanged.  Ordinaries,  ^'22  15s.  Iron 
dearer.     Cleveland,  49s.  4d.  cash. 

Oils— Linseed,  spot,  pipes,  ^^38  155.;  barrels,  £yi.  American 
turpentine,  spot,  41s.  3d.     Linseed  firmer.     Spot,  66s.  gd. 


I 


DIVIDENDS     ANNOUNCED. 

RAILWAYS. 

Cardiff.— For  half-year  to  June  30  at  the  rate  of  3  per  cent,  on 
the  ordinary  shares. 

Cork  and  Macroom  District.— 3J  per  cent,  per  annum  on  the 
ordinary  shares,  carrying  forward  /424. 

Dearne  Valley. — At  the  rate  01  i  per  cent,  per  annum  on  the 
ordinary  shares. 

Edinburgh  and  Bathgate. — At  the  rate  of  5  per  cent,  per  annum, 
carrying  forward  ^^471. 

Furness. — At  the  rate  of  ij  per  cent,  per  annum  on  the  ordinary, 
•with  /i,523  forward.  This  compares  with  no  dividend  on  the 
ordinary  and  £^1,454  forward. 

Great  Western. ^For  past  half-year  on  the  consolidated  ordinary 
slock  at  the  rate  of  4  per  cent,  per  annum,  carrying  forward 
^96,900.  A  year  ago  the  dividend  was  at  the  rate  of  34  per  cent., 
with  ^74,483  forward. 

Hull  and  Barnsley. — On  the  consolidated  (ordinary)  stock  at  the 
rate  of  3  per  cent,  per  annum,  carrying  forward  ^24,238. 

London  and  North-Western. — For  past  half-year  on  the  ordinary 
slock  at  the  rate  of  5J  per  cent,  per  annum,  placing  ^f  100,000  to 
general  reserve  and  carrying  forward  /loo.ooo.  In  the  corre- 
.sponding  period  of  1909  the  rate  was  4'(  per  cent.,  with  ;f  112,913 
forward. 

Neath  and  Brecon. — Full  interest  on  the  "  B  "  debenture  stock, 
Nvith  ^4,433  forward.  A  year  ago  full  interest  was  paid  on  the 
"  B  "  stock  and  ^4,059  forward. 

North  London. — At  the  rate  of  5  per  cent,  per  annum,  with 
/5,ooo  to  reserve  and  ;^6,3oo  forward.  A  year  ago  the  distribution 
was  at  the  rate  of  4  per  cent.,  wilh  ^5,370  forward. 

Sheffield  District  Railway. — At  the  rate  of  i  per  cent,  per  annum 
on  the  ordinary  shares,  carrying  forward  /440. 

Wrexham  and  Ellesmere. — At  the  rate  of  3J  per  cent,  per  annum. 

BANKS. 

Bank  of  Whitehaven.— Interim  at  the  rate  of  10  per  cent,  per 
annum,  equal  to  los.  per  share. 

Industrial  of  Japan. — At  the  rate  of  8  per  cent,  per  annum  for 
half-year  ended  June  30. 

MISCELLANEOUS. 

Atlas  Trust. — Interim  on  the  ordinary  stock  at  the  rate  of  4  per 
cent,  per  annum. 

Brewery  and  Commercial  Investment  Trust. — 5  per  cent,  per 
annum  on  the  deferred  stock  for  the  half-year,  payable  Aug.  i6, 
making  5  per  cent,  for  the  year,  appropriating  ^3,300  to  writing 
down  certain  securities,  and  carrying  ^^19  forward. 

City  of  St.  Petersburg  New  Waterworks. — Interim  of  5s.  per 
share  for  half-year,  payable  Sept.  i. 

Consolidated  Electrical.— 3J  per  cent.  (8  2-5d.)  per  share  on  the 
ordinary  shares  for  year,  writing  ;^5,ooo  off  sundry  debtors,  and 
carrying  ;^2,o64  forward. 

Crocker,  Sons  and  Co. — Interim  at  the  rate  of  5  per  cent,  per 
annum  on  the  ordinary  shares  for  halt-year  ended  June  30. 

Financial  Times.- — Interim  at  the  rate  of  lo  per  cent,  per  annum 
on  the  ordinary  shares  and  a  bonus  of  5  per  cent. 

Guest,  Keen  and  Nettlefolds. — At  the  rate  of  10  per  cent,  per 
annum  on  the  ordinary  for  half-year,  and  a  bonus  of  is.  per  share. 

Hadfield's  Steel  Foundry. — Interim  of  is.  per  share  on  the 
ordinary  shares. 

International  Sponge  Importers.— Interim  at  the  rate  of  5  per 
cent,  per  annum  on  the  ordinary  shares. 

J.  P.  Restaurants.— 16  per  cent,  per  annum  for  six  months  to 
June  30. 

Melbourne  Tramway  and  Omnibus.  — Bonus  for  year  ended 
June  30  at  the  rate  of  5  per  cent.,  equal  to  6d.  per  share. 

National  Gas  Engine. — Interim  at  the  rate  of  20  per  cent,  per 
annum  on  the  ordinary  shares  for  six  months  ended  June  30.  The 
dividend  on  the  new  shares  is  calculated  from  March  i,  or  from 
date  of  ppyment  of  call  if  paid  since  that  date. 

Sandycroft  Rubber  (Singapore).— Interim  of  50  per  cent,  for 
1910. 

Singapore  and  Johore  Rubber  (Singapore). — Interim  of  aj  per 
cent,  for  1910. 

Stock  Conversion  and  Investment  Trust. — Dividend  declared  for 
half-year  ended  June  30,  1910,  by  the  London  and  North-Western 
Railway  will,  after  payment  in  full  on  the  3J  per  cent,  first  charge 
and  4  per  cent,  second  charge  preferred  stocks  (London  and 
North-Western  Railway  consolidated  stock)  of  the  Stock  Conver- 
sion and  Investment  Trust,  Limited,  admitof  a  dividend  of  12s.  6d. 
per  cent,  on  the  deferred  charge  stock  for  the  year. 

Sutton  District  Water— At  the  maximum  rate  of  10  per  cent, 
per  annum,  together  with  a  further  distribution  at  the  rate  of  t 
per  cent,  per  annum  on  account  of  past  years  in  which  the  full 
maximum  dividend  was  not  paid,  carrying' ;f2. 048  forward. 

Talisman  Consolidated. — Usual  quarterly  at  the  rate  of  is.  6d. 
per  share,  payable  Aug.  27. 

William  Younger  and  Co.— 10  per  cent,  per  annum  on  the 
ordinary  shares,  with  .^30,650  forward. 


MINING     RETURNS. 

Amalgamated  Zinc  (de  Bavay's). — '.3,537  tons  produced  7,5 tg 
tons  zinc  concentrates,  assaying  48  per  cent,  zinc,  7.2  per  cent,  pb., 
7.5  ozs.  ag  ,  and  129  tons  lead  concentrates  assaying  35.7  per  cenU 
pb.,  24.1  ozs.  ag.,  12. 1  per  cent.  zn. ;  profit,  £y,gii. 

Associated  Northern  Blocks.  — 2,309  tons,  yield /3,28o;  profit. 

Balaghat.— 3,ot8  tons,  1,058  on. ;  cyanide,  244  ozs. 

Barramia. — 381  ozs. 

Barrett. — 262  ozs.,  value  ;f  !,ioo. 

Brilliant. — Stockholm — clean-up  from  1,000  tons  gave  /3,300. 

I^riscis  Tin. — Shipped  eight  Ions  of  tin,  including  foor  tons  oa 
account  of  New  Brothers  Home  No.  i. 

Broken  Hill  Proprietary. — Refinery  products,  340,950  ozs.  silver, 
6,871  tons  soft  lead  and  58  tons  antimonial  lead  ;  zinc  concen- 
trates contained  81,523  ozs.  silver,  418  toils  soft  lead,  and  3,132  too* 
zinc. 

Broken  Hill  South  Blocks. — 10,839  tons  ore,  assaying  15.73  per 
cent,  pb.,  2.5  ozs.  ag.,  9.8  per  cent.  zn.  per  ton,  produced  2,048 
tons  concentrates  containing  1.351  tons  lead  and  18,636  ozs.  silver. 

Central  Chili. — 152  tons  copper.  June  production  of  regnlos 
contained  158  Ions  fine  copper. 

Champion  Reef. — 16,220  tons,  7,215  ozs.  ;  cyanide  2,601  ozs. 

Chinose  Engineering. — Output  for  week  ending  July  30  28,000 
tons  ;  sales  20.000  tons  ;  consumption  900  tons. 

City  and  Suburban. — 27,324  tons,  8,213  O"-  '<  profit,  /8,oo3. 

Duff  Development. — Week  ended  July  23,  76  ozs. 

Durban  Collieries. — 20,100  tons. 

Durban  Koodepoort  Deep. — 22,100  tons,  3,619  ozs.;  cyanide 
2,155  ozs.  ;  profit,  /7,ooo. 

Great  Fitzroy. — 6,678  tons  ore  smelted  for  626  tons  copper 
matte  containing  196.5  tons  copper,  1,181  ozs.  gold  and  4,893  ozs. 
silver. 

Hulti  (Nizam's). — 1,045  o^^-  from  3,525  tons,  tailings  360  ozs. 

Koffylontein. — 8,700  carats  diamonds  recovered. 

Mount  Boppy. — 3,925  ozs. 

Mungana.— 2,288  tons  ore  delivered  to  Chillagoe  smelters. 
Metals  paid  for:  33,931  ozs.  silver,  194  tons  copper,  and  78  tons 
lead. 

Mysore. — 20,750  tons,  16,951  ozs. ;  cyanide,  2,206  ozs. 

New  Einasleigh  Copper.— 619  tons,  assaying  7!  per  cent,  copper. 
delivered. 

New  Ravenswood. — Crushed  1,041  tons  of  ore,  94  tons  concen- 
trates produced;  from  tailings,  41  tons  concentrates  produced. 

New  Vaal  River  Diamond— Diamonds  registered,  ;f5,8oo. 

Nigel. — 14,130  tons,  5.317  ozs. ;  profit,  7,970. 

North  Anantapur.— 730  tons,  381  ozs. 

North  Broken  Hill. — 3,242  tons  ore  produced  872  tons  concen- 
trates, containing  599  tons  lead  and  17,789  ozs.  silver. 

Nundydroog. — 7,650  tons,  6,820  ozs. ;  tailings,  603  ozs. 

Ooregum. — 11,387  tons,  6.780  ozs.  ;  cyanide,  1,123  ozs. 

Oroyille  Dredging. — Week  ended  July  23,  910,423,  six  dredges. 

Pekin  Syndicate. — Output  of  coal,  23,000  tons ;  sales,  17,500 
tons  ;  boiler  consumption,  2,500  tons. 

Rex  Gold. — 600  tons,  too  ozs.;  cyanide,  112  ozs. ;  slimes,  43 
ozs. ;  slag  accumulations,  38  ozs. 

Roberts  Victor  Diamonds. — 79,785  loads  washed,  13,960)  carats. 

Rooiberg  Minerals.— 62.5  long  tons  concentrates,  average  assay 
value  metallic  tin,  68.5  per  cent.  t- 

St.  John  Del  Rey. — .£^33,000  ;  yield  per  ton,  42s,  6d. 

Scottish  Gympie. — 6,200  tons,  2,160  ozs. 

Sheba. — 635  ozs. 

Sudan.  — 1,214  tons,  550  ozs. 

Tasmania.— 5,004  tons,  738  ozs.  ;  cyanide,  82  ozs.  ;  concentrate* 
and  chlorination  tailings.  437  ozs. ;  total,  1.257  ozs. 
Tingha  Consolidated. — 15  tons  19  cwts.  of  tin. 
Tolima. — 80  tons,  value  ^'3, 100;  loss,  ^^400. 
Transvaal  Gold  Estates. — 10,882   tons,  4,647  ozs.;  cyanide  and 
slimes  works,  3,528  ozs.  ;  profit,  ^^21,730. 

Zinc  Corp. — 15,837  tons  "  Block  10  "  and  5,950  tons  "  British  " 
tailings  treated  and  6,665  'ons  zinc  concentrates  retx>vered,  assay- 
ing 46.9  per  cent,  zinc,  5.1  per  cent,  lead,  10.5  ozs.  of  silver  per 
ton,  and  also  746  tons  of  lead  concentrates,  assaying  53.3  per  cent. 
lead  and  38.5  ozs.  silver  per  ton  ;  profit,  ^^9,096. 


Messrs.  James  Spicer  &  Sons  intimate  that  they  have  converted 
their  business  into  a  private  limited  company  ;  it  will  therefore 
be  carried  on  as  from  August  1,  1910,  under  the  title  of  "James 
Spicer*  Sons,  Limited." 

Mexican  Light  and  Power  Company. — Nett  earnings  for  June 
were  $312,005,    increase  $255,250;    aggregate    from    January    1 

»2,169,154,  increase  $1,054,451. 

Russian  Petroleum  and  Liquid  Fuel. — Estimated  production 
of  crude  oil  for  week  ending  July  30,  126,000  poods,  or  2,031  tons. 

Baku  Russian  Petroleum. — Estimated  production  of  crude  oil  for 
week  ended  July  16,  1,900  tons. 

Spies  Petroleum. — Production  for  week  ended  July  31,403.190 
poods,  or  6,503  tons.  Total  for  year  9,438,945  poods,  or  132.2-(1 
tons. 

Imperial  Japanese  Government  5  per  Cent.  Exchequer  Bonds 
Second  Series  (Mark  C)  and  Exchequer  Bonds  issued  under 
Tobacco  Monopoly  Law  (Marks  B.  E,  and  H),  Internal— The 
Yokohama  Specie  Bank,  Limited,  have  recei^'ed  telegraphic  advice 
from  Japan  to  the  effect  that  the  whole  of  the  outstanding  balance 
of  the  above  bonds  will  be  redeemed  at  par  on  September  30 
next,  after  which  date  all  interest  will  cease.  The  full  announce- 
ment appears  in  another  column. 
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The   Week    in   Mines. 

Gold  and  Finance  Shares. 
Although  there  was  little  to  justify  their  optimism, 
mining  market  dealers  were  rather  sanguine  that  after 
the  holidays  business  would. show  considerable  improve- 
rnent,  and  that  the  foundations  would  be  laid  for  a 
fresh  outburst  of  activity  in  the  autumn.  But,  ap- 
parently, nothing  is  further  from  the  public  mind  at 
present  than  a  return  to  speculation  in  Kaffirs,  and 
when  Tuesday  came  round  without  producing  the  anti- 
cipated batch  of  orders,  prices  were  lowered  all  along 
the  line.  Business  was  almost  non-existent,  and  it 
soon  became  evident  that  the  Paris  troubles  had  not 
been  entirely  surmounted.  The  monthly  bourse  settle- 
ment was  in  progress,  and  renewed  liquidation  pointed 
to  further  embarrassments  or  sales  of  wreckage  in  con- 
nection with  the  accounts  known  to  be  in  default.  Con- 
tinental -markets  had  been  in  a  very  uncertain  state, 
while  we  were  enjoying  the  sunshine,  and  as  Ameri- 
cans had  another  nasty  break,  the  senti>ment  was  any- 
thing but  cheerful,  and  professionals  were  not  disposed 
to  venture  where  the  general  public  feared  to  tread. 
The  result  was  a  sagging  of  prices  all  round.  The 
decline  among  gold  and  finance  shares  was  not  serious, 
apart  from  Ferreiras,  which  dropped  a  point  owing  to 
tardy  recognition  that  the  shares  are  much  too  high, 
but  it  wiped  out  part  of  the  recovery  at  the  end  of  last 
week  and  created  a  fear  that  a  further  period  of  depres- 
sion must  be  faced.  Happily,  the  French  selling  ceased 
before  it  assumed  serious  dimensions,  and  there  was 
actually  a  little  buying  from  that  quarter,  a  fact  which 
caused  bears  to  cover  and  induced  dealers  on  this  side 
to  pluck  up  a  little  courage  and  bid  for  a  few  of  the 
leading  counters.  Some  option  business  was  also  in 
progress,  and  although  the  rise  in  prices  did  not  amount 
to  much,  the  rally  was  decidedly  welcome.  It  is  very 
improbable  that  anything  approaching  activity  will  be 
witnessed  for  some  weeks,  because  we  are  right  in  the 
midst  of  the  holiday  season,  and  now  that  fine  weather 
has  come  people  will  be  very  anxious  to  take  advantage 
of  it.  Many  of  the  big  dealers  are  away,  a  fact  which 
helps  to  make  markets  narrow,  but  the  recent  clearing 
out  of  weak  speculative  positions  should  have  rendered 
the  technical  position  pretty  sound,  so  that  with  a  little 
encouragement  from  outside,  markets  in  the  autumn 
might  be  fairly  active,  always  provided  that  Yankees 
do  not  smash. 

Rhodesians  and  Diamonds. 
Rhodesians  recovered  rather  readily  when  other 
markets  became  more  chirpy,  and  although  improve- 
ments were  not  very  substantial  they  were  numerous 
and  well  spread.  Antelopes  were  firm  throughout 
owing  to  the  receipt  of  good  developmenr  news  stating 
that  the  reef  has  been  struck  in  the  seventh  level 
station  with  an  assay  value  of  lo  dwts.  lo  grs.  over  a 
width  of  5  ft.  8  ins.  The  Cape  was  said  to  be  buying, 
and  it  was  believed  that  a  satisfactory  report  concern- 
ing the  Gold  Schists  had  been  made.  Something  of  the 
kind  seems  to  be  necessary,  considering  that  they  have 
dropped  a  long  way  below  their  "  introduction  "  price. 
Diamond  shares  had  a  very  bad  time  of  it  for  some  little 
while  after  resumption  on  Tuesday.  Paris  turned  out  a 
lot  of  De  Beers,  and  Jagers  and  Premiers  were  de- 
pressed in  sympath}-,  but  there  was  a  good  recovery 
before  the  end. 

West  Africans  and  Australasians. 
West  Africans  moved  within  the  narrowest  limits, 
and  presented  nothing  of  interest.  Dealings  were  also 
greatly  restricted  among  Australasians,  and  prices  had 
a  slightly  downward  tendency.  A  cablegram  from  the 
Great  Boulder  Perseverance  states  that  two  roasting 
furnaces  have  just  started,  and  the  balance  will  be 
gradually  put  in  commission  during  the  week. 
iVIachinery  is  said  to  be  working  satisfactorily.  The 
main  shaft  and  winding  engine  is  readv.  It  is  not 
probable  that  the  full  tonnage  will  be  treated  this  month, 
and  a  portion  of  the  gold  will  be  locked  up  in  the  solu- 
tion. All  this  refers  to  the  new  plant  which  has  just 
been  completed. 


Copper,  Tin  and  Miscellaneous. 
Copper  shares  went  back  at  first,  but  then  Yankees 
recovered,  and  the  monthly  statistics  of  the  metal 
showed  a  further  considerable  decline.  These  events 
led  to  a  sharp  rally  in  prices,  but  business  was  very 
limited.  Nothing  happened  among  Tin  shares.  In  the 
Miscellaneous  assortment  Lenas  continued  to  rise,  but 
reacted  a  little  from  the  best.  The  Le  Roi  issues  ad- 
vanced, and  El  Oros  were  better.  Indians  were  a  little 
dull.  - 

MINING     NEWS. 

Arizona  Copper  Company. — The  res-ults  achieved  during  the 
half-year  ended  March  31  last  resembled  closely  those  of  the 
corresponding  period.  Whatever  difference  is  shown  was 
slightly  unfavourable.  Quantity  of  copper  ore  concentrates  and 
other  copper-bearing  material  smelted  during  the  six  months 
was  81,609  tons,  being  the  equivalent  of  382,683  tons  of  raw 
ore.  The  production  as  finally  adjusted  was  equivalent  to  8,161 
tons  of  Bessemer  copjjer,  so  that  the  yield  was  10  per  cent,  of 
the  ore,  &c.,  smelted,  or  2.13  per  cent,  of  the  raw  material. 
Realised  value  was  ;^'432,7S6,  which  yielded  a  profit  of  ^117,089. 
General  charges,  taxes,  Stc,  pull  this  down  to  £g(>,o3y,  but  the 
Arizona  and  New  Mexico  Railway  turned  in  a  profit  of  ;^52,90i. 
After  meeting  debenture  interest  and  preference  dividends  and 
adding  in  ;rf39,994  brought  forward,  the  nett  balance  available 
is  ^^162, 394,  out  of  which  it  is  proposed  again  to  pay  an  interim 
dividend  of  is.  3d.  per  share,  leaving  ^^67,401  to  be  carried 
forward,  subject  to  deduction  at  the  close  of  the  financial  year 
of  a  sum  to  be  set  aside  for  capital  expenditure  and  contingencies. 
The  average  market  price  of  copper  during  the  six  months  was 
slightly  less  than  in  the  year  to  September  30,  1909,  but  the 
price  realised  for  the  company's  production  was  a  little  better 
than  for  that  year.  The  directors  realise  that  to  maintain  the 
company's  position,  the  most  economical  methods  of  mining, 
milling,  and  smelting  must  be  adopted  even  at  the  cost  of 
considerable  outlay  of  capital.  It  has  therefore  been  decided 
to  enlarge  the  capacity  of  No.  6  concentrator,  and  to  sink  a  new 
shaft  and  extend  the  tunnel  connections  therewith.  It  is  ex- 
pected that  this  will  enable  lower-grade  ore  to  be  profitably 
worked,  which  at  current  prices  it  is  difficult  to  do. 

Broken  Hill  Proprietary  Block  14. — There  is  nothing  very 
pleasing  in  this  company's  report  for  the  half-year  ended 
March  31  last.  The  operations  resulted  in  a  nett  profit  of 
^^9,692,  which  is  added  to  the  credit  brought  forward,  raising  it 
to  ;^87,48o.  The  allowance  for  depreciation  was  ^3,347,  which 
does  not  seem  very  startling,  but  an  additional  sum  of  ;^879  has 
been  written  off  obsolete  stores.  It  is  interesting  to  note  that 
during  the  coal  strike  350  tons  of  surplus  coal  at  the  mine  were 
sold  at  a  premium  of  over  £2  per  ton,  and  profits  were  thereby 
increased  by  £y7?i-  Work  on  the  mine  has  been  practically 
confined  to  the  extraction  of  carbonates,  and  the  directors  re- 
port with  satisfaction  that  the  slopes  have  well  responded  to 
requirements,  the  output  being  12,876  tons,  as  n%\  nst  i2,qi4 
tons  for  the  previous  half-year,  while  the  silver  contents  showed 
a  pleasing  increase.  There  is  an  estimated  reserve  of  carbonate 
ore  of  8,000  tons,  which  there  is  reason  to  believe  will  be 
materially  added  to  as  work  progres.ses.  The  sulphide  reserve 
remains  at  220,000  tons.  The  contract  with  the  Sulphide  Cor- 
poration has  terminated,  and  a  new  one  has  been  entered  into 
with  the  Broken  Hill  Proprietary  for  the  mine's  output  on 
terms  quite  as  favourable  as  the  previous  one.  The  Murex 
Company  has  been  pushing  forward  with  its  plant,  and  has 
reached  the  production  point.  The  result  of  the  experiment 
should  shortly  be  known.     Excess  of  liquid  assets  over  liabilities 

Robinson  Deep. — It  cannot  be  considered  a  satisfactory  state- 
ment that  the  directors  present  for  the  twelve  months  ended 
March  31,  1910.  The  company  was  handicapped  by  the  short- 
age of  native  labour  and  the  necessity  of  widening  the  No.  2 
incline  shaft,  but  in  a  sense  these  were  minor  matters.  The 
tonnage  crushed  was  620,350  as  compared  with  649,001  in  the 
previous  year,  and  there  was  a  rise  in  expenses  from  i6s.  o.264d. 
to  17s.  5.8o8d.,  as  was  perhaps  natural  in  the  circumstances, 
but  the  yield  per  ton  was  only  28s.  2.788d.  agkinst  33s.  7.,903d. 
That  is  a  very  serious  falling  off,  and  the  profit  per  ton  drops 
from  17s.  7.639d.  to  los.  9.5o5d.  No  doubt  the  reduced  scale  of 
operations  was  partly  responsible,  but  the  chief  reason  for  the 
decline  was  the  poorer  quality  of  the  ore  mined.  It  is  evident 
that  a  determined  effort  is  to  be  made  to  counteract  the  reduc- 
tion in  yield  by  reducing  the  stoping  width,  leaving  in  posi- 
tion unprofitable  rock  which  otherwise  would  be  broken.  It 
has  been  found  that  the  use  of  small  drilling  machines  enables 
this  policy  to  be  carried  out.  Of  course,  it  reduces  the  tonnage 
from  the  areas  mined  and  the  tonnage  broken  per  machine,  but 
the  average  milling  grade  and  with  it  the  profits  per  ton  should 
be  increased.  A  recast  of  the  ore  reserves  indicated  that  at 
the  end  of  last  March  about  1,050,000  tons  of  main  reef  leader 
and  south  reef  of  an  average  assay  value  of  7.23  dwts.  were 
developed.  The  tonnage  shows  a  considerable  reduction  com- 
pared with  the  previous  year,  but  the  value  is  much  the  same. 
Portions  of  the  main  reef,  although  of  low  grade,  will  doubtless 
be  mined  at  a  profit,  but  it  is  not  proposed  until  stoping  takes 
place  to  include  these  in  the  ore  reserves  exposed.  The  revenue 
from  gold  was  ^^877,056,  and  the  nett  profit  available  for  divi- 
dends  is  ;if3i7,649.  Distributions  of  22%  per  cent,  in  June  and 
Z2%  percent,  in  December  absorbed  ;f342,ooo,  a  sum  of  ;£23,986 
was  reserved  for  additions  and  renewals  to  machinery  and  plant, 
and  ;^i9,o72  was  appropriated  for  capital  expenditure,  with  the 
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result  that  the  balance  caaried  forward  is  reduced  from 
;£i92,944  to  ;£i24,53S.  Recently  the  monthly  returns  have 
shown  some  improvement,  and  if  the  labour  supply  is  fairly 
adequate,  there  should  be  a  better  story  to  tell  next  year. 

Rhodesia  Copper.— The  outstanding  event  during  the  period 
of  15  monrths  ended  May  31  last  was  the  flotation  of  the  Bwana 
M'Kubwa  Copper  Company,  this  atep  being  necessary,  so  vt  is 
said,  in  order  to  commute  the  interest  of  the  British  South 
Africa  Company.  Developinent  work  has  been  concentrated 
upon  this  property  with  a  view  to  increas.ing  the  ore  reserves 
and  bringing  the  mine  to  a  producing  stage  as  early  as  possible. 
It  has  been  rather  heavily  oapitali.sed  at  ;£6oo,ooo,  but  there 
was  an  initial  working  capital  of  ;£i25,ooo,  and  this  .<»um,  in  the 
event  of  the  calls  on  a  part  of  the  reserve  shares  being  exercised, 
will  be  augmented  by  a  further  ^£87,500.  The  purchase  price  of 
the  properties  sold  to  the  Hwana  Kubwa  Copper  Mining  Com- 
pany accruing  to  this  concern  -was  ;^i96,25o,  payable  ;^5o,ooo 
in  cash  and  ^^146,250  by  the  allotment  of  292,500  fully  paid  los. 
shares.  This  sum  has  been  deducted  from  the  properties  and 
concessions  account,  leaving  it  at  ;^48,6o5.  This  figure  is  re- 
presented by  big  land  and  mineral  rights,  farms  and  mining 
claims,  but  it  is  easily  possible  to  have  too  much  of  a  good 
thing,  for  these  enormous  territories  often  swallow  up  the  money 
at  a  most  alarming  pace.  However,  thanks  to  the  reconstruc- 
tion, cash  and  loans  againist  security  reach  the  nice  sum  of 
^^134,870,  and  ought  to  last  the  company  for  a  good  long  time. 
The  total  holding  of  shares  in  the  Bwana  M'Kubwa  Company 
is  500,000,  but  166,666  must  be  banded  over  to  the  Chartered 
Company  and  33,334  to  the  Northern  Copper  (U.S.A.).  Shares 
and  debentures  in  other  companies  amount  to  ;f8i,38o,  includ- 
ing ^'50,000  of  debentures  of  the  Rhodesia  Katanga  Junction 
Railway  and  Minerals  Company.  Chiefly  from  profits  on  invest- 
ments realised,  the  company  gathered  a  revenue  for  the  period 
under  review  of  .^^37,987,  whioh  yielded  a  nett  profit  of  ^^27,300, 
and  at  the  meeting  last  week  shareholders  were  cheered  with 
the  announcement  that  a  5  per  cent,  dividend  would  be  paid. 

Wheal  Kitty  and  Penhalls  United. — This  Cornish  tin- 
mining  property  continues  to  work  well  in  a  quiet  way,  and 
during  the  six  months  ended  June  30  treated  7,191  tons  of 
material  for  a  return  of  121  tons  of  black  tin,  which  realised 
jf  11,402,  or  an  average  price  of  ;^94  per  ton.  The  average 
yield  per  ton  was  37.7  lbs.  against  42.9  lbs.  in  the  previous 
six  months,  profit  was  ;^2,659  compared  with  ^^2,386,  and  the 
directors  might  easily  have  paid  the  usual  dividend  at  the  rate 
of  7'4  per  cent,  per  annum.  But  they  are  anxious  to  accelerate 
the  work  in  connection  with  Sara's  shaft,  and  propose  to  pay  at 
the  rate  of  5  per  cent,  per  annum  only,  which  will  absorb 
j^'664.  After  writing  off  ;t'>388  (or  depreciation,  a  balance  will 
remain  to  be  carried  forward  of  ;^2,5i3,  including  the  amount 
brought  in.  The  directors  think  that  additional  capital  should 
be  provided  in  order  that  the  company  may  complete  the 
.scheme  of  exploration  and  development  at  Sara's  Shaft,  and 
offer  14,000  10  per  cent,  preference  shares  of  los.  each.  This 
will  provide  jCy,ooo,  and  by  the  expenditure  of  that  money 
the  company  will  be  in  a  position  to  raise  and  treat  at  least 
2,000  tons  pi  ore  per  month,  and  to  work  the  whole  range  of 
mines  from  Gooninnis  on  the  south  to  Penhalls  and  the  sea 
on   the   north. 

IIannan's  Reward. — This  company's  report  and  accounts 
cover  a  period  of  eighteen  months  to  April  30  last  because 
the  directors  were  anxious  to  consult  with  the  general  manager 
as  to  the  future  policy  before  submitting  them.  During  the 
period  under  review  operations  have  been  conducted  partly 
on  the  tribute  system  and  partly  on  wages,  but  the  tributers 
became  behind  in  their  payments,  and  were  unable  to  fulfil 
their  original  contract  with  the  company.  This  was  due  to  a 
variety  of  causes  that  have  .since  been  remedied  at  a  cost  of 
;fi,65o,  which  is  charged  to  tributers'  account  together  with 
■wages  incurred  for  construction  work.  With  regard  to  the 
future,  the  manager  points  out  that  the  property  cannot  be 
considered  to  have  been  thoroughly  prospected  until  it  has 
been  tested  at  greater  depth.  Until  capital  is  available  to 
enable  the  company  to  pursue  a  more  vigorous  development 
policy  it  will  be  in  the  best  interests  of  the  shareholders  to 
derive  the  greatest  possible  revenue  from  the  oxidised  ore.  It 
is  believed  that  this  can  best  be  done  by  a  system  of  tributing 
to  reliable  parties.  An  offer  has  been  made  to  enter  into  a 
two  years'  tribute  agreement  on  the  basis  of  a  10  per  cent, 
rovalty,  and  the  general  manager  recommends  its  acceptance. 
It  would  not  interfere  with  any  development  the  company  might 
like  to  undertake.  The  profit  for  the  year  was  £:^04,  out  of 
a  total  revenue  of  ;f37,7So,  and  the  total  credit  amounts  to 
/1.046. 

African  Land  and  Invesiment. — ^The  directors  of  this  com- 
pany are  able  to  r«|X)rt  a  slight  improvement  in  the  position 
of  the  proiinerty  market,  and  there  seems  reason  to  hqpe  that 
.steady  progress  will  be  made.  Rents  show  an  increase  of 
about  ;^i,ooo,  and  including  a  profit  of  ^^3.865  on  investments 
reali-sed  the  revenue  from  all  sources  was  ;^22,679.  Debenture 
intie.re.st  absorbed  ;^i,ooo,  and  sundry  writings  off  ^^1,245.  After 
meeting  these  charges  and  all  expenditure  the  balance  of  profit 
is  /^.3oi.  There  was  a  debit  brought  forward  of  /569,  and  the 
credit  carried  forward  is  £2,^32.  The  managing  director  fears 
th.T/t  the  high  .level  at  which  some  of  the  company's  pr<xperti«s 
were  acquired  will  not  again  be  reached,  and  he  advcKatea 
parting  with  certain  of  the  interests  from  time  to  time  at  less 
than  cost  where  a  sufficiently  large  ca-sh  consideration  can 
be  obtained,  as  the  money  .so  available  could  be  used  to  im- 
mediate advantag>e,  and  tlius  help  to  comipensate  for  any  book 
loss.  The  investments  in  fixed  property  stand  in  the  balance- 
s'hett  at  ;f 446, 328,  and  •shares  in  sundry  companies  at  jQn,gsg- 


An8>veP8  to  Coprespondents. 


'.*  A  Key  to  thoao  Anawora  will  be  poatod  oarly 
each  week  for  a  aubacrlptlon  of  0/V£ 
GUINEA  nor  annum,  lis.  Tor  alx  montha,  or 
Bs.  9d.  for  three  montha. 
Depoalta  against  future  querlem  may  bo  lodged 
with  the  Publlaher. 

M.  D.— (i)  Owns  a  large  property  which  ought  to  do  well. 
Returns  are  encouraging,  but  so  far  as  we  can  judge  it  will  be  K>ni« 
little  time  before  dividends  can  be  large  enough  to  justify  present 
prices.  (2)  Is  in  a  fairly  strong  financial  position,  but  price 
fluctuates  sharply.  Property  is  well  advanced,  and  sboald  show 
large  dividends  even  with  lower  prices.  As  a  speculative  invest- 
ment a  few  bought  on  a  flat  day  might  turn  out  well.  (3)  Prospects 
also  encouraging,  but  in  this  case  also  it  will  be  a  little  time  before 
dividends  will  give  a  fair  return  for  the  risks  involved.  (4)  A  low 
grade  property  with  fair  speculative  promise.  (5)  We  are  inclined 
to  think  you  should  buy  a  little  more.  Traffics  look  well,  and 
dividend  for  past  year  should  show  an  increase  of  i|  per  cent., 
perhaps  more. 

L.  M.  E. — Quite  a  good  debenture;  the  guaranteeing  com- 
panies are  two  of  the  best  of  their  class. 

Aurora. — On  the  improvement  we  are  inclined  tc  say  sell.  The 
price  may  go  higher,  but  it  seems  at  its  full  intrinsic  value. 

Colin. — A  speculative  undertaking.  We  should  not  care  to 
advise  a  purchase. 

W.  F.  S.  (faille). — Yes,  an  excellent  security  if  you  are  satisfied 
with  the  yield.  " 

Segrub. — (i)  A  good  share,  but  we  do  not  know  how  the  new 
taxes  may  affect  the  dividend.  The  company  has  many  tied 
houses.  (2)  There  is  just  a  chance,  as  the  company  has 
many  and  varied  interests.  The  shares  have  hsid  a 
good  rise  already.  (3)  This  may  be  all  right  also,  only 
we  cannot  tell  how  long  the  ores  will  last.  Expenses, 
however,  have  been  reduced,  giving  chance  of  improved 
dividends.  (4)  These  shares  seem  to  us  much  too  dear.  The  mine 
has  never  done  great  things  :  ore  poor.  (5)  We  cannot  recom- 
mend these  at  all.  The  company  has  been  reconstrncted  at  least 
twice,  and  has  never  done  anything  except  lose  money  in  spite  of 
shows  of  "  estimated  profits." 

A.  C. — Having  waited  so  long  we  think  vou  should  hold  a  little 
longer.  There  should  he  property  enough  to  cover  these  deben- 
tures, although  they  rank  second,  and  anyway  the  brewers  are  over- 
doing the  tale  of  ruin. 


RUBBER  COMPANIES. 


Nahk. 


Anglo-Ceylon,  £1 

Anglo-Malay,  2/- 

Banteng,  £1    

Batu  Caves,  £1 

BatilTiga,  jfi 

Beaufort  Borneo,  £1  ... 
Bukit  Kajani!,  15/-  pd. . . . 
Biikit  Mertajam,  i/-  pd.  . 

Bukit  Rajah,  jTi 

Cicely  Ordinary,  a/- 

Do.     Preferred,  2/- 

Consolidated  Malay,  2/- . 
Damansara,  £1  


Eastern  Internal,  12/6  pd, 

Federated  Selangor,  £i  . . 

General  Ceylon,  ^1  

Glen  Bervie,  12/6  pd 

Glendon,  15/- pd 

Golconda,  £1  

Golden  Hope,  £1 

Highlands  St  Lowlands,  £i 

Inch  Kenneth.  £1 

Kamuning  (Ferak),  i/-  pd... 

Kepong,jfi   

Kepltigalla,  £1    

Klanang  Produce,  £1  .... 

Kuala  Lumpur,  £x    

Labu,  a/-  

Lanadron,  £1 

Langkat  Sumatra,  £1  .... 

Lan^kon,  17:6  pd 

Lanka  Plantations,  £10  .. 

Ledoury.  £1 

Lint^^i  Plantation,  2/    . . . . 

London  Asiatic.  2/    

Lumut,  13/ pd 


Last    This  : 

Week  Week! 


Name 


Last 


Week 


1  Lunava,  f  1 

.iMabira  Forest,  13/ pd.    .. 

I  Madagascar  12/6  pa. 

\  Malacca  Ordinary,  £1  ... . 

/Malavalam,  15/ pd 

1' Membakat,  £1 

j'North  Borneo  State,  £1... 

Nyassa.  s/  pd 

iPalallne,  2/-     

I  Pelmadulla,  £1   

'iPerak,  £1 

I  P.P.  K.  (Ceylon),  £1 

Robber  Est.  of  Ceylon,  £1 

r  Rub.  Est.  of  1obore,i3/-pd.i 
Rub.  Invest.  Trust,  to/-pd.l 
Sapong  Rubber  &Tob.,£ii 

Sapumalkande,  £x    | 

1  'Seatield,  £l , 

.Selangor,  a/ ; 

Seremban,  £f ' 

|:Stalang,  15/-  pd 1 

!  Singapore  Para,  £i • 

I  Straits  5.  (Bertani),as. ...i 
^Sumatra  Para,  £t 

I  iSungci  Kapar,  a/- i 

[sungei  Sai»k,£i    I 

iiSungei  Way,  £1 | 

II  fandjong,  l8/- pd. 

Tebrau,  i26pd 

'iTenom  Borneo,  £1   ... 

rremelbye,£i    

United  Lankat,  £1    ... 

United  Secdang.  £1 ... 
!  U  nited  Samaira,  2/- . . . 
1!  Valiambrosa,  a) 

I I  West  Jequie,  a/  pd.  ... 


•3/ 


«V 


Hp<n 


BOOKS     RECEIVED. 

I.e  Marchc  Financier  1909-10,  by  Arthur  Raffalovich  (Paris: 
Felix  .\lcan,  108,  Boulevard  St.  Germain). 


The  Newcastle  branch  of  the  Western  Australian  Bank  will  in 
future  be  known  as  Toodyav  branch. 

The  Royal  E.\change  Assurance  notify  that  the  address  of  their 
South-East  Lxmdon  office  has  been  changed  to  Hop  Exchange. 
24,  Southwark  Street,  Borough,  S.E. 

Mr,  Alexander  Bruce,  M.D.,  8,  Ainslie  Place.  Edinburgh,  has 
been  appointed  medical  officer  to  the  Scottish  Widows  Fund  and 
Life  .\ssurance  Society  in  place  of  the  late  Dr.  Muirhead. 

Port  Tai.hot  Kaii.wav  and  Docks.— Half-year  to  June  30:  — 
Cross  receipts,  £(>sfi73;  increase,  £S,ij^$;  expenses,  £if>,<)i:  < 
increase,  £i,4gS;  nett  revenue,  including  balance  forward, 
£i9<o4S'  increase,  £s<3y>>  dividend  on  ordinary.  4  per  cent, 
per  annum  against  3  per  cent.  ;  balance  forward, /i,a39,  againrt 
5^139.  The  capital  expenditure  amounted  to  /ij,72o,  mainly 
on  hydraulic  power  station  and  plant. 
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Joint   Stock   Companies'    Exhibits 
Critically   Analysed   and   Compared. 

MIDLAND   RAILWAY. 

We  may  have  a  good  deal  to  say  next  week  about  this  railway 
and  the  London  and  North-Western,  with  which  it  is  in  partner- 
ship, and  shall  therefore  give  only  the  bare  facts  of  the  Midland 
this  week.  They  are  good  and  cheerful  facts.  Gross  receipts 
from  all  sources  rose  ;^2i4,6i7  to  ^^'6,213,042,  while  the  increase 
in  working  expenses  was  only  ;ii5S,i5o  at  ^^3,806,310,  equal  to 
64.09  per  cent,  of  the  gross  income.  The  nett  revenue  was 
;^'2,4o6,732  or  ^^159,467  more,  and  this  was  reduced  by  only 
;^'i,925  through  the  increase  in  fixed  charges,  so  that  alter  de- 
ducting interest  charges,  rents,  &c.,  and  adding  in  ^100,203 
brought  forward,  the  free  revenue  of  ^t,935,869  is  ^158,743 
better,  and  the  directors  are  able  to  give  the  ordinary  stock  a 
dividend  of  2j^  per  cent,  for  the  six  months,  which  is  ii  per 
cent.,  or  ^  per  cent,  per  annum  more  than  a  year  ago.  Or  as 
the  directors  put  it,  the  half-year's  dividend  of  £i  ids.  on  the  un- 
divided stock  is  7s.  6d.  higher,  and  enables  the  board  to  give 
the  deferred  ordinary  stock  the  same  money  that  the  preferred 
gets,  or  25s.  for  the  half-year.  The  preference  stocks  get  their 
dividend  as  a  matter  of  course,  and  after  paying  all  these  divi- 
dends ^^11,763  more  at  ;f36,i23  is  left  to  carry  forward.  In  the 
half-year  the  expenditure  on  capital  account  was  ;^ii3,544,  of 
which  ;^i  7,924  went  into  working  stock.  Reserves  are  not 
alluded  to. 

LANCASHIRE  AND  YORKSHIRE  RAILWAY. 

Gross  receipts  in  the  June  half-year  amounted  to  ;/^2,9oi,756, 
an  increase  of  ;^'4S,784,  and  working  expenses,  including 
^100,143  for  rates  and  taxes  and  passenger  duty  against  ;^94,466 
in  the  June  half  of  1909,  came  to  ;fi, 756,394  or  ^^21,367  more. 
The  nett  revenue  after  adjustm.ents  shows  an  increase  of  ^^23,809 
at  ;!i877,468,  and  when  interest  and  guaranteed  and  preference 
stock  dividends  are  paid,  ^23,783  more  at  ;^375,947  is  left  for 
the  ordinary  stock.  The  directors  accordingly  increase  the  divi- 
dend by  }(  per  cent,  to  3^4  per  cent.,  and  still  have  ;^233  more 
at  ;if22,8ii  left  to  carry  forward.  This  company  is  in  the 
North-Western  and  Midland  league  of  harmony,  but  its  figures 
do  not  show  any  trace  thereof,  and  cost  of  locomotive  power 
rose  ;^"5,959  in  the  half-year,  carriage  and  wagon  repairs  ;f4,5i5, 
and  traffic  expenses  no.  less  than  ^'9,157.  General  charges  are 
also  up  ^^1,464,  and  maintenance  of  way,  &c.,  ;^'i,82i.  At  all 
points,  therefore,  the  working  costs  continue  to  expand.  No 
doubt  wages  account  for  a  considerable  part  of  the  swelling 
totals,  but  the  increased  wages  bill  under  running  expenses  in 
the  locomotive  power  abstract  account  was  only  £^,484,  while 
coal  and  coke  took  £3,2ig  more,  and  some  of  the  items  in  this 
abstract  seem  to  be  fixed  more  or  less  arbitrarily.  For  instance, 
;^46,i25  is  set  down  as  proportion  of  amount  for  renewals.  How 
is  that  proportion  regulated?  Nor  has  the  traffic  agreement 
with  the  other  companies  done  much  to  reduce  capital  expendi- 
ture. During  the  past  half-year  jf  135,672  of  fresh  capital  was 
spent,  no  less  than  ;f35,885  of  it  on  new  working  stock.  In  fact, 
on  lines  open  including  this  stock,  the  capital  expenditure  was 
;^i  13,161,  and  only  _^22,5ii  went  into  new  lines  and  works. 
We  cannot  see  in  the  details  of  the  traffic  any  reason  for  this 
steady  outlay  upon  the  old  lines.  The  increase  in  first-class 
passenger  receipts  was  little  more  than  ^^560,  in  second-class 
less  than  ;/J'i,2oo,  and  in  third-class  only  about  ;f 4,000.  On 
merchandise  and  minerals  also  the  increase  of  about  ;£26,ooo 
was  not  sufficient  to  indicate  any  demand  for  important  addi- 
tions to  the  working  stock,  and  yet  the  company  continues  to 
lay  out  money  in  this  direction,  and  its  capital  account  is  now 
overdrawn  ;,^'i,673,8i4.  It  has  funds  of  various  sorts  in  its 
custody  to  the  amount  of  ;fi, 512,000,  so  that  the  capital  over- 
draft exceeds  all  the  available  trust  moneys  in  the  company's 
possession.  That  is  not  a  comfortable  position.  Train  mileage 
run  increased  89,220  last  half-year,  and  the  total  mileage  worked, 
includinj;  foreisjn  lines,  have  shown  an  increase  of  ci^J 
miles.  Here  again  passenger  trains  account  for  most  of  the 
increase  in  the  mileage,  or  67,175  miles  out  of  the  total  increase. 
HULL  AND    BARNSLEY    RAILWAY    COMPANY. 

Gross  receipts  in  the  June  half-year  increased  ^^47,319  to 
;f358,9i4,  and  working  expenses  of  ^208,382  are  ;^2i,323  larger, 
being  at  the  rate  of  58.06  per  cent,  of  the  revenue  as  against 
60.03  per  cent,  in  the  first  half  of  1909  Nett  revenue  is  thus 
^25,996  up  at  ;^i5o,532,  and  the  directors  are  able  to  meet  all 
interest  charges  and  to  again  give  the  contingent  ac'd'tional  i 
per  cent,  to  the  second  debenture  stock  with  enough  left  to 
double  the  rate  of  dividend  on  the  ordinary  stock,  giving  it  3 
per  cent,  per  annum  as  against  1%  per  cent,  a  year  ago.  Even 
then  ^24,238  is  left  to  carry  forward  or  £i,o-j4  more  than  a 
year  ago.  Construction  work  on  the  Hull  Joint  Dock  has  been 
going  on  steadily,  and  it  apparently  absorbed  most  of  the  out- 
lay on  capital  account  la.st  half-year.  The  total  was  pf  123,967, 
and  of  this  ^^76,222  is  set  against  the  Hull  Joint  Dock,  the 
amount  including  interest  on  advances  by  the  North-Eastern 
Company  under  the  Hull  Joint  Dock  Act  of  1899.  In  the 
abstract  of  accounts,  maintenance  of  way  cost  ;^329  more  and 
locomotive  power  ^^7,190  more.  There  is  also  an  increase  of 
;£3,645  in  the  cost  of  the  carriage  and  wagon  repairs  and  of 
;f3,626  in  traffic  expenses.  Dock  expenses  show  an  increase  of 
;f4,320,  but  the  nett  revenue  from  this  part  of  the  undertaking 
was  fully  ;^3i,ooo  for  the  half-year.  Wages  have  risen,  or  at 
any  rate  ;^2,2oo  more  was  paid  under  running  expenses  accord- 
ing to  the  locomotive  power  abstract,  while  coal  cost  ^2,444 
more.  The  capital  account  is  overdrawn  ;f  160,606,  and  the  re- 
newal and  contingencies   and  other   funds    in  hand    aggregate 


;^i67,ooo.  An  increase  of  about  106,000  miles  is  shown  in  the 
train  mileage  statement.  Passenger  receipts  gave  very  little 
more  money.  Including  parcels,  Horses,  carriages,  &c.,  the  in- 
crease was  only  £(>(x)  in  the  half-year,  but  minerals  gave  nearly 
;^ 35, 000  more. 

METROPOLITAN  DISTRICT  RAILWAY. 
A  fine  tribute,  but  not  finer  than  he  deserves,  is  paid  by  the 
board  of  this  company  to  bir  George  Gibb,  whose  arduous  and 
invaluable  services  to  the  District  Company  have  not  only 
changed  its  fortunes  but  immeasurably  improved  its  position 
as  a  passenger  carrier.  Sir  George  retires  now  because  he 
has  become  chairman  of  the  new  road  board,  as  already  inti- 
mated, and  his  place  is  taken  by  Lord  George  Hamilton,  the 
present  deputy-chairman.  The  past  half-year  was  the  most 
prosperous  one  seen  for  a  long  time.  Gross  revenue  rose  ^^26,727 
to  ^300,046,  and  working  expenses  were  ;r^4.765  smaller  at 
;{,  143,33 1.  After  meeting  interest  and  other  charges,  and  setting 
aside  ;^io,ooo  to  reserve,  as  usual,  let  us  hope,  the  full  divi- 
dend is  provided  on  the  guaranteed  stock,  and  also  a  dividend 
at  the  rate  of  3  per  cent,  per  annum  upon  the  uli  per  cent,  first 
preference  stock.  Nobody  expected  so  much,  but  the  revenue 
permits  it  and  there  is  no  reason  why  the  expansion  now 
shown  should  not  continue.  The  number  of  passengers 
carried  last  half-year  increased  641,078,  and  the  train  mileage 
was  only  108,791  miles  up.  It  is  notified  by  the  directors  that 
under  the  provisions  of  the  Company's  Act  of  1910,  holders  of 
the  4  per  cent,  guaranteed  stock  will  get  in  lieu  of  their 
extinguished  claims  for  dividend  arrears  £14  15s.  of  4  per 
cent,  guaranteed  stock  fully  paid  for  each  ;{,'ioo  at  present 
held,  together  with  four  warrants  of  los.  each,  subject  to 
income-tax,  payable  on  August  15,  1910,  February,  1911,  and 
the  same  dates  in  August,  1911,  and  February,  1912.  Income- 
tax  is  deducted  at  the  rate  of  is.  2d.  in  the  £.  In  the  working 
expenses  there  was  a  saving  of  £s,3,o2  on  car  repairs, 
but  last  year's  outlay  under  this  head  was  probably  excep- 
tionally heavy  at  ^£25,287.  The  electric  working  also  shows 
a  -saving  of  £i,S^o,  but  other  items  are  generally  a  trifle 
higher.  In  the  six  months  ^^51,673  was  spent  on  capital 
account,  but  there  is  ;C99,98o  at  credit  of  that  account,  and 
the  position  of  the  company  is  otherwise  quite  comfortable. 
At  the  date  of  the  balance-sheet  there  was  nearly  ;^26,ooo  in 
cash  at  bankers  and  in  hand  besides  ;£235,ooo  on  depost. 
Investments  on  account  of  savings  bank  are  entered  at  ;/;i2,3oo, 
but  the  market  value  is  only  ;i  11,250.  We  wish  other  com- 
panies would  im.itate  this  frankness  in  dealing  with  their 
investments. 

BARRY    RAILWAY. 

Gross  receipts  for  the  June  half-year  were  /385.27S.  a  decrease 
of  /8,654,  while  the  expenses  were  ^^223,235,  a  decrease  of 
/i7,2n,  the  ratio  being  57.94  per  cent,  against  61.04  per  cerit. 
Most  of  this  reduction  is  due  to  the  elimination  of  steamship 
expenses,  the  company  having  disposed  of  its  passenger  steamers 
at  a  nett  loss  of  £3(>,o2-j,  which  has  been  debited  to  general 
reserve,  reducing  the  fund  from  ;£56,482  to  ;£2i,9i4,  although 
/lo.ooo  is  placed  to  reserve  on  the  present  occasion,  the  same 
as  last  year.  However,  the  company  is  well  rid  of  this  incubus 
on  any' terms,  for  whereas  the  steamship  receipts  for  the  cor- 
responding half-year  were  only  £i,^-j8  the  expenses  were  ;^i4,s84. 
Among  other  expenses  nearly  ;£6,ooo  was  saved  on  maintenance 
and  over  ;^4>o<^  °°  carriage  and  wagon  repairs  (which  we  can 
only  hope  is  justifiable),  but  dock  expenses  and  repairs  cost 
^7,300  more.  A  slightly  larger  balance  Ts^as  brought  into  the 
accounts,  and  the  total  nett  revenue  is  ^166,296,  an  increase  of 
£(),$4--  This  allows  of  a  dividend  at  the  rate  of  7  per  cent,  on 
the  ordinary  stock  against  6  per  cent.,  giving  the  deferred  con- 
verted ordinary  3  oer  cent,  against  2  per  cent.  The  capital  ex- 
penditure amounted  to  only  ;^I47  for  the  extension  of  a  goods 
shed  at  PwUgwaun.  F'.xcept  for  the  joy  of  setting  out  the  name, 
it  is  difficult  to  understand  why  this  trumpery  item  should  not 
have  been  debited  to  revenue. 

GREAT  SOUTHERN    AND   WESTERN  RAILWAY    (IRELAND). 

Gross  receipts  for  the  June  half-year,  ;^ 702,41 7,  an  increase 
of  ;^9,79o;  working  expenses,  ^426,830,  an  increase  of  ;iS,6i7. 
Nett  revenue  receipts  were  a  trifle  smaller,  but  the  amount 
brought  forward,  ^64,820,  was  nearly  £2,000  higher,  and  after 
meeting  prior  charges  there  is  an  available  balance  of  ^158,243, 
an  increase  of  ^^2,435.  The  dividend  at  the  rate  of  4>4  per 
cent,  on  the  ordinary  is  the  same  as  last  year,  and  ;^5,ooo  placed 
to  reserve  goes  against  a  similar  appropriation  for  general  im- 
provements, leaving  ;^33,4i9  to  ^  carfied  forward  agamst 
:^30,984.  Pas.senger  receipts  showed  an  increase  of  ^63,830, 
parcels,  &c.,  an  increase  of  £3,9^0,  minerals  an  increase  of 
23,640,  and  live  stock  an  increase  of  ;£2,75o,  while  goods  trafiic 
declined  ;^4,35o.  Among  expenses,  locomotive  power  increased 
^4,650  and  reoairs  almost  ^^5,000,  but  there  was  a  saving  of 
^2,350  in  traffic  expenses  and  general  charges.  The  report 
contains  a  growl  about  the  action  of  the  Cunard  Company  in 
omitting  the  call  of  their  fast  boats  at  Queenstown,  and  states 
that  a  committee  of  protest  has  been  formed.  The  cost  of  the 
recent  serious  accident  at  Birr  will,  of  course,  fall  on  the  cur- 
rent half-year. 

PEEK  BROS.  AND  WINCH. 

For  the  year  to  June  30  the  nett  profit  amounted  to  ^1^24,491, 
a  decrea.se  of  /.'2,5oo.  On  this  occasion,  however,  a  small 
balance  of  ;^i9S  is  brought  forward,  whereas  a  year  ago  a  debit 
of  ^^7,032  had  to  be  wiped  out,  and  it  was  only  possible  to  pay 
4s.  3d.  (out  of  5s.  6d.)  on  account  of  the  preference  dividend  for 
the  year  to  December  31,  1908.  Now  the  preference  shareholders 
are  to  receive  in  all  5s.  9d.  per  share,  but  this  still  leaves  3s.  gd. 
arrears  of  dividend,  and  only  £436  is  carried  forward,  while 
;^3oo.ooo  of  ordinary  capital  is  still  left  out  in  the  cold.     It  is 
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not  a  satisfactory  state  of  affairs,  and  the  directors  express  dis- 
iippointiiicnt  with  the  result  of  the  year's  trading,  which  has 
been  affected  by  losses  in  the  Indian  tea  department.  However, 
they  have  opened  a  rubber  department  within  the  past  few 
months,  and  are  already  acting  as  secretaries  and  commercial 
agents  for  seven  rubber  companies.  They  anticipate  a  steady 
and  increasing  revenue  from  this  source  in  the  future,  and  we 
hope  their  expectations  will  be  realised,  for  it  is  always  sad  to 
see  a  fine  old  business  going  downhill.  Over-capitalisation  was 
the  original  cause  of  the  trouble,  and  a  .study  of  the  balance-sheet 
certainly  points  to  the  conclusion  that  the  directors  have  been 
imprudent  in  dividing  the  last  two  years'  profits  up  to  the  hilt. 
Trade  creditors  have  increased  £6,000  to  £1)0,^30,  and  tem- 
porary loans  are  ;£7i,ooo  higher  at  ^^102,126.  On  the  other  side 
freehold  properties  and  goodwill  (how  much  is  the  latter  item?) 
■stand  at  £s^4,S^5,  only  a  miserable  ;i5oo  being  written  off  for 
depreciation  of  warehouses,  while  sundry  debtors  are  ^^i 5,500 
higher  at  ;£i85,586,  while  stocks  are  ;^'67,ooo  higher  at  ;£24o,i4g, 
and  there  is  only  ;i'5,299  cash  in  hand.  Although  the  company 
has  been  15  years  in  existence  there  is  not  a  vestige  of  a  reserve. 
Jt  is  high  time  that  rubber  or  something;  came  to  the  rescue. 
SOUTH  METROPOLITAN  GAS, 
During  the  half-year  to  June  30  the  price  charged  for  gas 
by  this  company  was  2s.  2d.  against  2s.  3d.  per  1,000  ft.  in 
the  corresponding  period,  aadi  this  must  be  kept  in  mind  in 
comparing  the  figures.  The  amount  of  gas  made  and  sold  was 
rather  larger,  but  the  revenue  derived  therefrom  was  .£.28,350 
less  at  ^669,198.  Residual  products  also  yielded  ^4,600  less  at 
^'244,815,  but  there  were  small  increases  in  other  directions, 
and  the  total  revenue  comes  out  at  ;£i,o25,3i9,  a  decrease  of 
j/28,640.  Owing  to  improved  methods  of  manufacture  the 
•quantity  of  gas  sold  per  ton  of  coal  has  now  risen  to  11,543 
cubic  ft.  (against  11,027),  and  this  represents  a  reduction  in 
the  coal  carbonised  at  the  rate  of  50,000  tons  per  annum.  In 
spite  of  the  higher  price  of  coal,  therefore,  the  coal  bill  has 
dropped  ;i'47,3oo  to  ;if 32 1,959,  but  repairs  and  maintenance  cost 
;£27,ooo  more  at  ^123,905,  and  distribution  cost  about  ;£3o,ooo 
more  at  ;£i6i,357.  The  total  expenditure  came  to  /8o5,435,  an 
increa.se  of  ^14,000,  and  the  nett  profit  of  /.■2i9,884  shows  a 
decrease  of  ;£42,6oo.  About  £72,000  more  was  brought  for- 
ward, however,  and  the  balance  of  ^268,310  available  for  ordi- 
nary dividend  is  up  ;£'3o,ooo.  The  dividend  is  at  the  rate  of 
j^S  9s.  4d.  per  cent,  against  A  6s.  8d.  per  cent.,  and  the 
balance  forward  is  increased  by  ;^i 2,932,  but  the  actual  amount 
is  not  traceable  in  the  accounts,  no  appropriation  account 
being  given.  The  directors  might  well  consider  the  desirability 
of  presenting  the  accounts  in  clearer  form  and  giving  compari- 
;sons  with  the  corresponding  period.  The  reduction  in  price  of 
id.  per  1,000  ft.  represents  a  saving  of  /s^.ooo  a  year  to  con- 
sumers, but  the  increase  in  the  price  of  coal  will  entail  a 
charge  to  them  of  ^^40,000  a  year,  while  the  Port  of  London 
Hill  will  mean  an  additional  ^£10,000  a  year  in  rates.  The 
report  concludes  with  a  tribute  to  the  excellent  working  of  the 
co-partnership  scheme. 

MANCHESTER    SHIP     CANAL. 

For  the  half-year  to  June  30  the  Ship  Canal  receipts 
•amounted  to  ;£253,5o3,  an  increase  of  ;{;8,3oo,  and  the  expenses 
were  ;£  136,047,  an  increase  of  ;i'4,833.  The  nett  revenue  was 
conseqitently  ;£i  17,456,  an  increase  of  £^,467.  The  liridge- 
-water  department  gave  a  total  revenue  of  ^^131,015,  a  decrease 
"f  Z^'.'34.  and  the  expenses  were  slightly  higher  at  ;£i2o,748, 
leaving  a  profit  of  ^10,267,  against  ;fii,7o4.  Including 
interest,  the  total  nett  revenue  was  /i.3o,043,  an  increase  of 
^2,097.  After  meeting  fixed  charges,  ;Js8,i7o  is  paid  to  the 
Corporation  of  Manchester  on  account  of  debenture  interest, 
leaving  a  balance  of  ;i'2i,83o  still  owing,  as  against  £23,922  a 
year  ago.  It  is  pointed  out  that  the  gross  receipts  would  have 
been  ^12,000  larger  if  the  imports  of  cotton  had  been  on  the 
same  scale  as  last  year.  The  port  had  its  usual  share  of 
cotton  im|X)rtations,  but  the  total  number  of  bales  im]>orted 
into  Great  Britain  in  the  past  half-year  was  only  1,154,000, 
against  2,156,000,  a  decrease  of  one  million  bales.  The  de- 
pression in  the  cotton  trade  naturally  reacted  on  other  classes 
of  traffic,  but  the  total  weight  of  merchandise  carried  was 
2,386,119  tons,  an  increase  of  201,327  tons.  Of  the  increased 
expenditure  ^£1,130  vras  for  dredging  owing  to  the  continued 
rain  having  brought  down  large  deposits  of  silt,  and  ;rfi,8i7 
more  was  spent  on  other  maintenance.  The  company  is  making 
substantial  progress,  and  it  ought  not  to  be  many  years  till 
the  preference  stockholders  come  within  sight  of  a  dividend. 
MANCHESTER   BREWERY. 

For  the  year  to  lebruarv  26  last  the  trading  profit  WM 
f-^?S>^TM  or  £q,oao  less  than  for  the  previous  twelve  months. 
After  paying  salaries,  excise  duties,  rates,  taxes,  &r.,  and  pro- 
Yiding  for  interest,  there  is  a  nett  profit  of  £22.ocfi,,  or  £(>,y(>7 
less  than  last  year,  but  ^6,845  more  was  brought  forward,  and 
the  total  sum  available  is  /45,96i.  The  directors,  however, 
only  propose  to  pay  the  dividend  on  the  first  preference  shares 
amounting  to  ^^10,358,  and  leaving  ^35,603  to  be  carried  for- 
ward, subject  to  provision  for  the  new  licence  duties.  Last 
year  6  jier  cent,  was  paid  on  the  second  nreferenc<-  sh.ires  and 
25^  per  cent,  (actual)  on  the  ordinary  shares,  but  these  two 
issues  together  only  amount  to  ;f  17,5,000  out  of  a  total  capital 
(includiner  loans)  of  /i, 157,000.  The  company  is  sadlv  over- 
loaded with  debt,  and  has  not  a  rag  of  reserve  fund,  so  th.at  the 
reason  for  its  poor  record  is  not  far  to  .seek.  Creditors  have 
been  reduced  by  ;fi3.13o  to  /328,834,  but  .,fi 7.733  has  been 
added  to  the  cost  of  freehold  and  copyhold  properties,  raising 
the  total  to  /i, 056,01 5.  The  other  changes  in  the  balance-iiheet 
are  unimportant.  On  account  of  the  new  licence  duties  it  is 
«stimated  that  ;£24,ooo  will  have  to  be  paid  by  March  31  next, 


or  at  the  rate  of  about  £ix,ooo  4  jrear.  It  is  pointed  ott^that 
the  payments  for  (ompensation  under  tHe  Act  of  1904  bAve 
amounted  to  £\H,'>>i>i  in  the  past  five  yeark, 

ROYAL  BREWERY,  BRCNTPORD. 
For  the  year  ended  June  30  the  gross  profit  amounted  to 
;^68,958^  a  decrease  of  ;^i,93o.  Repairs  aiid  other  outgoings 
were  slightly  less,  and  the  nett  profit  of  £A3,^is  shows  a  ic- 
duction  of  ;£i,240.  After  meeting  debenture  interest,  ptefereiice 
dividend,  &c.,  and  including  ;£ 23,477  brought  forward,  there  is 
a  disposable  balance  of  ;£39,9SD,  out  of  which  it  it  proposed 
to  pay  a  final  dividend  of  4  per  cent.,  making  8  per  cent,  for 
the  year,  as  against  14  per  cet»t.  for  1908-9.  The  directors  also 
recommend  that  £s,ooo  be  placed  to  leserve  to  meet  the 
increased  licence  duties,  that  ^19,565  be  placed  to  a  special 
reserve  for  the  redemption  o^  ddjenture  stock,  and  that  £t,&s^ 
be  carried  forward.  The  balance-sheet  shows  no  changes  of 
importance,  but  the  company  would  have  been  in  a  better 
position  if  it  had  not  been  so  gener»>u«  in  its  distribution  of 
profits  a  year  ago. 

WM.  HANCOCK  AND  CO. 

Year  to  May  31  :  Profit  after  providing  for  depreciation,  Ac, 
and  the  new  licence  duties  ;^46,305,  a  decrease  of  ;t3,7o6;  divi- 
dend on  the  deferred  ordinary  at  the  usual  rate  of  10  per  cent. ; 
nothing  placed  to  reserve,  against  ;£ 4,000  las*  year ;  balance 
forward  £4,0$!,  against  ;^a,447  brought  in.  NotwitfastaDdiag 
the  troubles  of  the  brewing  trade  about  which  we  hear  so  nnion 
the  company  does  very  well— «o  well  that  we  cannot  understand 
why  it  does  not  furnish  a  profit  and  loes  account  showing  ex- 
penses, depreciation  and  other  importaat  items.  The  balaaoe- 
sheest  shows  that  mortgages  have  been  reduced  by  ;£5,ioo  to 
/■ai.ioo,  the  bank  overdraft  is  ;£i4,ooo  up  at  ;^3S,ooo  and  trade 
creditors  have  increased  by  ;fi  1,200  to  ;^65,398.  Buildings  and 
goodwill  are  up  ^£7,400  to  ;£24S,242,  licensed  houses  are  ap 
?4,aoo  to  .1^450,523,  and  stock  is  up  nearly  ;£8,ooo  at  £(m,^^. 
The  reserve  fund  is  £iiy,ooo,  and  so  far  as  can  be  judged  Ibe 
company  is  in  a  sound  position. 

MITCHELLS  AND  BUTLERS. 
For  the  year  to  June  30  the  profit  amounted  to  £igy,i&8,  a 
decrease  of  about  ^25,000,  but  ^4,000  more  was  brought  for- 
ward, while  interest,  &c.,  required  £i,6ao  less,  so  that  the 
available  balance  of  ^£238, 551  shows  a  reduction  of  just  under 
^£20,000.  A  final  dividend  of  9  per  cent.,  making  15  per  cent. 
for  the  year,  the  same  as  last,  is  recommen&d,  but  only 
£40,000  as  against  ;£6o,ooo  is  placed  to  reserve,  and  the  carry 
forward  is  practically  unchanged  at  .£'35.52«-  Mortgages  to  thie 
amount  of  ;£75,9oo  as  against  ;£25,5oo  have  been  paid  off,  and 
after  again  transferring  ;f6o,ooo  from  available  cash  the  mort- 
gage redemption  fund  stands  at  ;£i99,8o6  against  ;f209,8o4  last 
year.  The  reserve  fund  will  now  stand  at  the  substantial  sum 
of  ^600,000.  Trade  creditors  are  ;£29,3oo  higher  at  ;£i  15,022, 
while  land,  buildings,  plant,  &c.,  have  been  writtee  down 
;ii4,2oo  to  ;f2, 100,010,  stocks  are  ;^2o,ooo  less  at/146,630,  and 
rolling  stock,  loose  plant,  stores,  &c.,  are  /g,4oo  less  at 
£^33iS^3-  Cash  in  hand  is  ^£46,000  higher  at  ;f2i8,i3o.  The 
accounts  give  every  indication  of  capable  and  pruderrt  manage- 
ment, and  the  output  of  the  brewery  during  the  past  year  was 
the  highest  yet  attained,  the  reduction  in  profits  being  due  to 
the  large  increase  in  the  licence  duties  and  to  the  higher 
prices  of  malt  and  hops. 

TOTTENHAM   AND   EDMONTON   CAS    LIGHT    AND   COKE    CO. 
Business  with  this  company  continued  to  expand  steadily,  and 
the  sales  of  gas  in  the  June  half-year  showed  a  further  increase 
of  39,913,000  cubic  feet,  but  as  the   price   was  again   reduced 
by    id.     in    January,    the    gain    in    receipts    was    only    ^£983 
at  jf^'49'-      Meter   and  other   rents,   however,  improved,   and 
residuals  also  yielded  more,  so  that  the  total  income  was  ^^6,354 
larger  at  £i2-;,3i6,   while  a  saving  of  £1,08^  was  effected   id 
expenses.     In  view  of  the  necessity  of  providing  for  renewal  of 
Costly  plant  the  directors  have  commenced  a  renewal  fund  with 
/3,ooo,   and  after   providing  for  interest  charges  and    putting 
2"i,ooo   to   insurance   fund,   the    balance    available,    including 
;£2o,682   or  ;£2,i3o   more  ^brought   forward,  was  £$,670  np  at 
;{,39,32o.     With  the  reduction  in  price  another  }i   per  cent,  is 
added  to  the  statutory  dividends,  making  7  per  cent,  per  annum 
on  the  "A"  stock,  and  j}^   per  cent,  on  the  "B"  stock,  and 
after  payment  of  these,  ;f23,i54  or  £4,<i62  more  is  carried  for- 
ward.    Capital   expenditure  was  only  £fi,y;4,   and  as  £^.000 
"  B  "  stock  was  sold  at  a  premium  of  ^^3,461  the  debit  balance 
on    this    account   is    reduced   to    /.13.541,   again.st    which    the 
reserve,  insurance  and  renewal  funds  amount  to  ;f38.q64.    Th» 
fresh  capital  raised  has  enabled  the  company  to  clear  off  the 
loan  of  ;f  1 5,000  from  its  bankers  outstanding  at  this  time  last 
year,  while  cash  balances  are  ;f3,476  up  at  /i3,2q5. 
SCOTTISH    AMERICAN    MORTGAGE. 
Year  to  May  31  :  Revenue  ;f  111,042,  increase  £c).f>y: ;  interest 
and  expenses,  ;f34.3i3;  nett  revenue  ^f 76,728,  increase  /■3,aoo: 
dividend  6  per  cent.,  making  10  per  cent,  for  the  year;  placed 
to   reserve  ;^i 5,000:   carried    forward   £^,'&47,   against    ;(f7,oio 
brougiht  in.     During  the  year  the  shareholders  were  given  the 
opportunity  of  paying  up  the  unpaid  capital  on  37.500  shares, 
and  this  offer  w.is  taken  advantage  of  to  the  extent  of  26,580 
shares,   with   the   result  that   the   A   preference  stock   ««s   in- 
creased during  the  vear  by  £2\2.-;\2,  and  since  the  ckmog  erf 
the  books  a  further  sum  of  ;f  18,336  ha.«  been  paid  np.    The  com- 
pany is  well  managed  and  does  no*  seem  to  have  a  large  pro- 
portion  of  "  hnd  eggs,"  bat  we  are  glad  to  see  tha*  the  ie!»ei»« 
is  being  strengthened  more  rapidly  than  used  to  be  the  case. 
OOrtAPO  RAILWAY. 
For  the  year  1909  the  total  revenue  amounted  to  $1,390,312.  aa 
increase  of  $74,357,  while  the  expenditure  was  $900,^64,  a  de- 
crease   of    $409,756,  and  tbe  nett    income    was    conseqoentlT' 
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,  ,  9,548,  an  increase  of  $484,114.  Both  passenger  and  freight 
traffic  showed  satisfactory  progress,  but  it  is  in  the  reduction 
of  expenses  that  the  most  striking  results  have  been  obtained. 
In  general  management  there  was  a  decrease  of  $114,548,  which 
is  explained  by  a  considerable  reduction  in  salaries,  a  decrease 
in  the  number  of  employees  on  the  telephone  staff,  a  decrease 
on  the  heavy  charge  for  interest  paid  in  the  previous  year  and 
the  suppression  of  the  amount  assigned  to  the  pension  and 
relief  fund.  Ixxx>mative  power  cost  $75,638  less,  owing  to 
cheaper  coal  and  reduction  in  wages.  The  balance  at  the  credit 
of  profit  and  loss  is  $538,667,  of  which  $336,978  is  transferred 
to  the  "  working  fund,"  $196,898  is  (transferred  to  construction 
account  and  $4,790  is  carried  forward. 

DUBLIN   UNITED  TRAMWAYS. 

Total  revenue  for  the  June  half-year  amounted  to  ^144,917, 
an  increase  of  £$,32y,  and  expenses  were  ;f84,335,  3°  increase 
of  £2,y2o.  After  providing  for  debenture  interest,  &c.,  there 
is  a  balance  of  ;f45,i9i,  an  increase  ot  £2,6(1^,  out  of  which  a 
dividend  of  6  per  cent,  per  annum  is  declared  on  the  ordinary 
shares — the  saime  as  last  year — while  ;f4,ooo  is  set  aside  to- 
wards renewal  of  cars,  and  £-j,2^i  is  carried  forward  against 
^^7,501.  General  expenses  were  ^900  lower,  but  ;f 3,070  more 
was  sipent  on  maintenance.  The  number  of  passengers  carried 
was  26,314,318,  an  increase  of  994,000.  The  company  is  doing 
a  fin©  business,  but  it  would  be  prudent  to  mabe  larger  pro- 
vision for  reserves. 

NORMANBY    IRON    WORKS    CO.,    LTD. 

How  the  fortunes  of  this  company  ebb  and  flow.  In  the 
twelvemonth  ended  1909  it  had  almost  no  profit  at  all,  and 
after  meeting  debenture  interest  there  was  a  debit  balance  of 
;^936,  ■  with  nothing  written  off  or  any  dividend  paid.  This 
year  the  profit  has  risen  ^f  18,427  to  ;£ig,695,  and  the  board  is 
able  to  meet  the  debenture  stock  interest,  to  give  its  members 
their  full  fees,  or  £^00  more  than  last  year,  to  pay  income-tax, 
to  write  off  ,^6,788  from  the  special  expenditure  account,  and 
to  transfer  ;£2,5oo  to  depreciation,  while  meeting  the  6  per 
cent,  preference  dividend  for  the  year  ended  June  30,  1909.  The 
preference  dividend  is  therefore  now  only  one  year  in  arrear, 
and  there  is  ;£i,92i  left  to  carry  forward.  From  the  accounts 
we  see  that  the  property  and  machinery  show  a  nett  increase 
of  ;^2,ooo  in  value,  and  that  sundry  debtors  owe  ;f  12,200  more, 
while  the  stocks  are  up  ^^6,432,  and  the  money  advanced  by 
the  company's  bankers  on  security  of  part  of  the  stock  larger 
^y  ;^6,888  at  £22,1  ip.  Sundry  creditors  and  provisional 
accounts,  moneys  owing  by  the  company,  form  an  item  showing 
an  increase  of  ^£13,337,  but  these  changes  may  mean  improved 
and  improving  business;  only  cash  in  hand  remains  very  low 
at  .£275- 

D.  AND    W.    FOWLER,    LTD. 

According  to  the  directors  the  general  prosperity  in  the  Aus- 
tralian States  has  not  been  altogether  in  this  company's  favour, 
as  it  has  brought  increased  competition  in  its  train.  The 
strikes  at  Broken  Hill  and  in  the  New  South  Wales  collieries 
also  had  a  bad  effect  on  two  of  the  revenue-producing  depart- 
ments, and  gross  profits  for  the  year  ended  March  31  showed 
a  further  decline  of  £2,1^,%  at  ;^29,53i.  Deducting  administra- 
tion charges,  debenture  interest  and  preference  dividend  and 
adding  ;^4,969  or  £-j-^  less  brought  forward,  the  nett  balance 
was  ^^16,950,  of  which  ;^i,i98  is  put  to  preference  reserve  and 
the  ordinary  shares  get  5  per  cent,  against  6'4  per  cent,  last 
time.  A  year  ago  the  directors'  additional  remuneration  came 
to  £^A,o,  but  nothing  is  due  to  them  on  this  occasion,  and  the 
sum  carried  out  is  ;^783  up  at  £s,1i2.  Although  liabilities 
and  bills  payable  and  to  sundry  debtors  have  been  reduced  by 
;f  12,991  to  ;^io3,o3o,  the  change  is  accompanied  by  an  increase 
of  ^23,498  to  ;^45,42o  in  the  bank  overdraft.  On  the  other 
hands,  stocks  have  risen  by  ;f3,o93  to  ;^i42,622,  debtors  and 
bills  receivable  come  to  ;^i49,664  or  ;^3,369  more,  trade  invest- 
ments are  ;£832  up  at  £^2,-j-jy,  and  cash  has  risen  by  ;^325  to 
;^i,979.  Goodwill,  trade  marks,  &c.,  still  stand  at  ^111,723, 
and  plant  is  ;f  2,012  up  at  ;^29,o52,  against  which  reserves  have 
been  increased  by  ;^2,979  to  ;f  17,341. 

BRENTFORD    GAS. 

For  the  half-year  to  June  30  the  total  revenue  was  ;if  255,295, 
an  increase  of  nearly  £\i,oao,  and  the  expenses  were  ;^2oi,o73, 
an  increase  of  ^^3,000,  leaving  a  nett  profit  of  ^^54,222,  an  in- 
crease of  £l,&S°-  The  sale  of  gas  showed  an  increase  of 
^7,000,  ;vid  of  residuals  ;^2,8oo,  while  the  cost  of  coal  was 
;j4,ooo  less,  but  repairs  andl  distribution  were  higher.  The 
quantity  of  gas  sold  was  4.19  per  cent,  more  than  in  the  corre- 
sponding half-year,  which  in  its  turn  gave  an  increase  of  3.20 
per  cent.,  and  the  number  of  consumers  is  now  87,885  against 
81,733  l^st  year.  The  usual  dividends  at  the  rate  of  i2j4  per 
cent,  on  the  consolidated  stock  and  at  the  rate  of  ^%  per  cent. 
on  the  new  stock,  1881,  are  announced.  The  directors  state  their 
intention  of  reducing  the  price  of  gas  from  2s.  gd.  to  2s.  7d.  as 
from  September  29  next,  which  will  be  welcome  news  to  the 
company's  customers. 


Gaiety  Theatre. — Year  to  July  i  :  After  writing  off  £t,2(^ 
for  depreciation  (against  ^^10,145)  t'ne  nett  profit  is  £2q,og(),  an 
increase  of  ^^8,690.  Dividend  and  bonus  of  4s.  per  share,  or 
20  per  cent.,  free  of  income4ax ;  ;^io,ooo  placed  to  reserve 
against  ;^'5,ooo  last  time,  and  ;f  14,062  carried  forward,  an  in- 
crease of  £-j,oi)(>.  The  company  has  had  a  very  successful  year 
notwithstanding  a  temporary  diminution  of  receipts  owing  to 
the  King's  death. 


LiVEEPOOL  OvEHHEAD  RAitWAY. — Half-year  to  June  30:  — 
Gross  receipts,  ;£35,797 ;  increase,  ^£824;  working  expenses, 
;^26,848 ;  decrease,  ^{,'524 ;  nett  revenue,  including  balance, 
^13,922;  increase,  £i,%ijT.  This  allows  of  the  payment  of  the 
dividend  on  the  5  per  cent,  preference  shares  of  1900,  which 
received  nothing  last  year,  leaving  ^^5,917  to  be  carried  forward 
against  ,,^4,696.  The  number  of  passengers  carried  was  5,090,000, 
an  increase  of  about  190,000,  and  the  company  is  evidently 
making  some  headway. 

Parker's  Burslem  Brewery. — For  the  year  to  June  2  the  nett 
trading  profit  was  ;^6o,oo8,  a  slight  increase  on  the  previous 
twelve  months  ;  but  £S,20o  less  was  brought  forward,  and  after 
paying  debenture  interest,  &c.,  the  disposable  balance  is  ^£47,813, 
a  decrease  of  ;^7,ooo.  Last  year  ;£io,ooo  was  placed  to  reserve 
and  ;^io,ooo  to  special  reserve,  but  only  ^^5,000  is  added  to 
reserve  (raising  it  to  ^^205, 000)  on  this  occasion,  and  the  divi- 
dend is  reduced  from  8  per  cent,  to  7  per  cent,  for  the  year. 
The  carry-forward,  however,  is  increased  by  ;^9,ooo  to  ;^i6,i63. 
A  sum  of  ;^3,2i8,  about  the  same  as  last  year,  has  been  paid  for 
compensation,  and  ;^i,ooo  has  again  been  written  off  to  meet 
the  loss  on  properties  which  have  been  surrendered. 

Wm.  McEwan  and  Co. — Year  to  June  30: — Nett  profit, 
;^58,49o,  a  decrease  of  ;^3,28o ;  dividend,  7J4  per  cent.,  the 
same  as  last  year ;  carried  forward,  ^£30,673,  a  decrease  of 
;^4,oio.  The  reserve  fund  remains  at  /,  100,000,  and  that  is  the 
sum  total  of  the  information  which  the  directors  condescend  to 
supply  to  the  shareholders.  We  must  assume  that  it  satisfies 
them,  but  the  directors  would  be  wise  to  come  into  line  with 
other  well-conducted  businesses  in  issuing  a  proper  report  and 
balance-sheet 

Alexandra  Docks  and  Railway. — Half-year  to  June  30:  — 
Gross  receipts,  ;^i35,o8o ;  decrease,  ;^7,4i4  ;  expenses,  ;£78,7i7  ; 
decrease,  ;f  1,355  ;  ratio  to  receipts,  58.27,  against  56.19  per 
cent.;  balance  brought  forward,  ;^4,ioo;  against,  nil;  making 
total  nett  revenue  ;f 60,463,  a  decrease  of  ;^i,96o.  Fixed  charges 
were  ;^3,58o  less,  and  the  balance  of  ;ii4o,65i  available  is  ^1,620 
larger,  allowing  of  the  payment  of  the  full  dividends  on  the 
"  A  "  and  "  B  "  preference  stocks  and  leaving  ;f  7,996  to  be 
carried  forward,  an  increase  of  ;^i,5o8.  Capital  expenditure 
amounted  to  ;f  119, 146,  and  it  is  explained  that  such  expenditure 
on  works  in  progress,  at  present  unproductive,  now  amounts  to 
;C49S,274- 

British  Cotton  Ginning  Co. — Year  to  June  30  :  Nett  profit, 
jf5,io5  2s.  8d.,  which  is  exactly  sufficient  to  pay  a  dividend 
of  7  per  cent,  on  the  shares.  During  the  year  ;£i  1,323  has  been 
received  from  the  British  Cotton  Growing  Association,  making 
a  total  of  ;^3o,434,  to  provide  a  fund  for  the  repurchase  of  the 
company's  properties  on  June  25,  1916,  and  for  the  extinction 
of  formation  expenses  on  that  date.  This  sum  is  invested  in 
high-class  securities. 

'Main  Colliery  Co. — ^Year  to  June  30 :  Output  of  coal, 
439,712  tons,  a  decrease  of  11,200  tons;  profit,  ;^i3,465,  an 
increase  of  ;46,5g4 ;  dividend,  4  per  cent.,  making  7  per  cent, 
for  the  year,  against  6  per  cent.  ;  carried  forward,  ;^g,238, 
against  ^^9,073  brought  in.  The  reserve  fund  stands  at  ;^36,726, 
and  should  be  increased.  Property  account  stands  at  ;£239,576, 
an  increase  of  ^^27,830,  but  sundry  debtors  are  ;^i2,44o  lower 
at  ;^22,ii3. 

John  Lovibond  and  Sons. — Year  to  March  31  : — Trading 
profit,  ;^I9,942,  a  decrease  of  ;^i,ioo;  repairs,  depreciation,  &c., 
;if7,794,  a  decrease  of  ;^828  ;  nett  profit,  p/^4,712,  a  decrease  of 
;^ii4;  dividend,  2%  per  cent.,  same  as  last  year;  carried  for- 
ward ;f999,  against  £^2  brought  in.  Sundry  creditor's  are 
£y,tiOo  less  at  ^^25,160;  plant,  machinery,  &c.,  have  been  written 
down  ;f2,ooo  to  ^^48,478,  and  stock  is  ;^5,ioo  lower  at  ^^34,336. 
The  directors  regret  that  they  are  unable  to  report  any  improve- 
ment in  general  trade  conditions. 

S.  HoFFNUNG  AND  Co. — Year  to  March  31  :  Trading  profit 
shows  little  change  at  ^^77,253;  nett  profit  2,57,o8i,  an  increase 
of  ;^i,875;  final  dividend  on  preference  shares  4!  per  cent., 
making  74  per  cent,  for  year,  same  as  last ;  dividend  on  ordi- 
nary 15  per  cent.,  against  14  per  cent.  ;  ^8,000  is  again  placed 
to  reserve,  leaving  £$,y/  to  be  carried  forward  against  ;^4,q86. 
The  reserve  fund  now  amounts  to  ^^46,000.  The  only  important 
changes  in  the  balance-sheet  are  an  increase  of  £i';,<x,o  in 
sundry  debtors  and  of  ;^i4,ooo  in  bills  receivable,  while  stock 
has  been  reduced  by  ^£22,000  and  cash  by  ;^8,ooo.  Business  has 
been  satisfactory,  and  the  directors  hope  that  the  companv  will 
continue  to  derive  full  benefit  from  tie  general  prosperity  of 
Australia. 

Improved  Industrial  Dwelli.ngs  Company,  Ltd. — In  the 
year  closed  June  30  last  this  company's  revenue  came  to 
;Ji2o,340,  and  the  outgoings  to  £S7,^<^,  leaving  ^^63,044  as  free 
income,  to  which  ;^3 1,801  brought  forward  is  added.  The 
directors  are  able  to  make  up  the  dividend  on  the  ordinary 
stock  and  deferred  shares  to  5  per  cent.,  leaving  ^31,803  to  be 
earned  forward.  From  first  to  last  the  company  has  obtained 
;i{^484,ooo  in  advances  from  the  Public  Works  Loan  Commis- 
sioners, and  of  this  ^^399, 729  has  been  repaid,  and  ;^3o5,255 
of  that  sum  is  now  represented  by  ^i  deferred  shares.  The 
public  works  loan  redemption  account  now  stands  at  ;^94,474, 
and  the  directors  recommend  that  ^80,525  of  this  should  be 
capitalised.  The  dwellings  generally  continue  to  be  well  occu- 
pied, and  the  estates  are  vigilantly  kept  in  repair,  the  greatest 
care  being  given  to  efficient  sanitation,  with  the  result  that 
the  average  death-rate  amongst  the  tenants  of  the  company's 
dwellings  was  only  8.6  per  thousand,  the  average  for  the 
administrative  County  of  London  being  14  per  thousand. 
Nothing  in  the  accounts  calls  for  notice. 
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COMPANY    MEETINGS. 


I 


VINE    AND    GENERAL   TRUST. 

The  statutory  meeting  of  the  Vine  and  General  Rubber  Trust, 
Limited,  was  held  yesterday  at  Salisbury  House,  London  Wall, 
E.G.,  Mr.  F.  W.  Baker,  chairman  of  the  company,  presiding. 

The  Secretary  (Mr.  Henry  Richards)  having  read  the  notice 
convening  the  meeting. 

The  Ghairman  said  the  trusrt  was  formed  particularly  in  con- 
nection with  forest  areas,  where  wild  vines  were  found  in  their 
natural  state.     He  had  had  occasion   in  connection  with  other 
companies  to  emphasise  the  importance  of  this  new  rubber  in- 
dustry, but  he  was  in  a  position  now  to  announce  that  there  had 
arrived  in  London  a  considerable  quantity  of  native  dirty  rubber 
cleaned  by  the  Guiguet  machine,  and  a  consignment  of  rubber 
extracted  in  the  forests  by  the  machine  from  the  vines.     Few 
people  realised  that  a   large  quaratky  of  the  rubber  produced 
annually  was  extracted  from  rubber  vines  and  rubber  bulbs  col- 
lected by  natives  under  the  most  primitive  conditions.     It  was 
obtained  from  the  Ijelgian  Gongo,  German  East  Africa,  Mozam- 
bique, Ashanti,  Nigeria,  Gcnfral  Africa,  and  most  of  the  Gentral 
American  States,  and  it  was  curious  that  until  M.  Guiguet  in- 
vented his  machine  a  rapid  and  cheap  metliod  of  dealing  with 
this  valuable  product  was  not  invented.     This  company  had  ac- 
quired an  ojjtion  over  the  world's  rights  for  the  machine,  which 
would  inaugurate  a  distinct  departure  from  the  conditions  which 
had  hitherto  prevailed  and  would  establish  a  new  industry.    The 
reasons  for  supposing  it  would  be  a  great  success  were  that  the 
vines  grew  naturally  in  most  tropical  countries,  reqiiiring  no 
cultivation ;  after  being  cut  they  grew  again,  and  were  ready 
for  cutting  again  in  from  six  to  eight  years ;  an  average  of  2^ 
lbs.  of  dry  rubber  could  be  extracted  from  the  bark  of  each  lo- 
year  old  vine ;  the  quality  was  good,  and  the  machine  could  be 
easily  transported.     A  further  point  was  that  within  a  year  a 
company  could  be  exporting    rubber    and    earning    dividends. 
Labour,  too,  was  cheap,  and  no  skill  was  required.     Proceeding 
to  say  what  had  been  done  in  Madagascar,  he  said  that  the  quan- 
tity to  be  e.vtracted  from  a  lo-year  old  vine  had  been  fixed  by  the 
experts  at  aJr  lbs.     The  lo  machines  delivered  and  erected  cost 
approximately  under  ;/^io,ooo.     According  to  an  estimate  made 
by  Mr.   Ghaplin,  and  already  borne  out  by  practical  work  in 
connection  with  the  Madagascar  company,  these,  machines  should 
earn  on  a  conservative  basis  ^^40,000  per  annum,   which  was 
equal  to  a  return  of  400  per  cent,  on  the  actual  capital  laid  out. 
This  was   independent  of  the  profits  made   by  cleaning  dirty 
native  rubber  bought  from  the  natives,   and  he  saw  no  reason 
why  these  figures  should  vary  appreciably  from  the  results  that 
might   be  expected   in  other  tropical   countries,   providing    the 
transport  and  labour  conditions  were  as  favourable  as  in  Mada- 
gascar.    With  regard  to  the  point  that  any  company  formed  to 
operate  the  Guiguet  machine  on  wild  vine  rubber  should  within 
one  year  of  its  incorporation  be  actually  producing  and  ship- 
pinsf  rubber  to  the  markets,  he  might  say  that  the  Madagascar 
Rubber  Company  was  organised  on  February  2  of  this  year,  and 
notwithstanding  the  fact  that  as  a  pioneer  company  it  had  to 
suffer  considerable  delays  before  the  machines  could  be  built 
and  shipped  to  Madagascar,  that  would  not  be  the  case  with  any 
new  companies  organised  now.     It  had  shipped  in  July,  within 
six  months  of  its  incorporation,  rubber  extraoted  by  the  Guigue* 
machines  in  the  forests  of  Madagascar.     He  knew  of  no  rubber 
company  yet  organised  which  could  point  to  such  a  successful 
result.    As  to  the  question  of  labour,  judged  by  the  standard  of 
Madagascar  or  Nyassa,  or  Natal  or  the  Ivory  Gold  Coast,  or 
indeed,     Gentral      Africa,     they    should     find    cheap      labour 
and     as     much     as    they      required.      The      latest      informa- 
tion    trom     Madagascar     indicated     that     120    natives     were 
able  to  cut  a  quantity  of  rubber  vines  in  excess  of  the  machine 
to  handle  the  bark.     The  labour  was  required  only  for  cutting 
down  the  vines   and   decorticating  the  bark,  and   was   not  re- 
quired for  keeping  the  estates  clean.     Ho  was  glad  to  be  able 
to  say  that  the  directors  had  not  been  idle  since  the  inception 
of  the  company,  and  as  a  result  of  the  work  done  had  made  a 
profit  of  ;f  10,000  in  cash  and  nearly  ^92,000  in  shares.  This  profit 
as  to  the  larger  part  of  it  was  dependent  on  the  exercise  by  the 
company  of  the  option  over  the  Guiguet  machine,   as  set  out 
in  the   prospectus.     Should  the  company  eventually   decide  to 
exercise  the  option,  the  entire  amount  of  this  profit  will  belong 
to  the  company ;    should  it  decide  not  to  exercise  the  option, 
the  profits  still  remaining  would  ve  a  very  handsome  return  for 
the  three  months  since  the  inception  of  the  company.     Of  the 
public  issues  which  had  appeared  in  connection  with  wild  vine 
rubber,  they  h.id  an  interest  in  the  flotation  of  the  Amatongaland 
Rubber  Company,   formed   to  exploit  an  area   of  440,000  acres 
in  Northern  Natal,  which  company  also  owned  5,000  acres  of 
plantation  on  which  there  were  already  planted  19,000  Hevea 
Uraziliensis  of  two  years  old  growth,  with  nurseries  containing 
.3(>o,ooo  seedlings  ready  to  be  planted  out.     They  were  taking 
part  in  the  flotation  of  another  company  in  Natal,  which  would 
come  out  after  the  holidays.     The  Ivory  Coast  Corporation,  the 
prospectus  of  which  was  advertised   on  Monday,   was   another 
company  in  which  they  had  also  taken  an  interest.     This  com- 
pany controlled  1,000,000  acres  on  the  French  Ivory  Coast,  it 
had  a  large  capital  and  a  strong  board.     They  had  acquired  a 
three  months'  option  to   examine   12,000   acres   in   the   Belgian 
Congo,  part  of  which  estate  was  planted  in   iqoi  with  900,000 
Laridolphia  vines.    In  Angola  they  had  acquired  a  four  months' 
option  to  purchase  an  area  of  134  square  miles,  which  was  re- 
ported    to    be    thickly    grown    with    Landolphia    vines.     This 
territory  would  be  examined"  by  the  same  expert  who  left  for 


the  Belgian  Congo.  In  Portuguese  Guinea  they  had  secured  a 
four  months'  option,  subject  to  examination,  to  acquire  100 
square  miles  of  territory  thickly  covered  with  Landolphia  vine*. 
They  were  in  negotiation  for  an  area  of  100  s<^uare  miles  in 
British  East  Africa,  which,  subject  to  examination,  they  pro- 
posed to  take  over,  and  which  had  all  the  ear-marks  of  a  very 
suitable  business  for  the  company.  In  Guatemala  an  option 
had  been  secured  to  purchase  40,000  acres  of  freehold,  and  the 
right  to  collect  wild  rubtier  over  375,000  acres  for  six  years, 
on  which  there  existed  343,000  Castilloa  rubber  trees,  averaging 
from  5  to  15  years  in  growth.  The  vendor  covenanted  to  plant 
at  his  own  expense  before  the  end  of  this  year  a  further  160,000 
trees.  The  estate  was  now  producing  over  4,000  lbs.  of  rubber 
per  month.  They  had  numerous  other  negotiations  in  hand ; 
one  involving  an  area  of  28,000  square  miles  in  Portuguese  East 
Africa.  In  conclusion,  th«  Chairman  referred  to  letters  which 
had  appeared  with  regard  to  claims  made  by  Mr.  Arnaud,  and 
he  said  that  they  in  no  way  affected  the  value  or  validity  of 
the  Guiguet  patent. 

Mr.   Schlesinger  also  spoke,  and  claimed  that  nothing  could 
affect  the  validity  of  the  Guiguet  patents. 


UNION   BANK  OF  MANCHESTER. 

The  annual  general  meeting  of  the  shareholders  of  the  Union 
Bank  of  Manchester,  Ltd.,  was  held  at  the  head  office  of  (he 
bank,  York  Street,  Manchester,  on  Friday,  July  29,  1910. 

The  chair  was  occupied  by  G.  C.  Haworth,  Esq.  (chairman 
of  the  bank),  who  was  supported  by  the  Right  Hon.  Charles 
Behrens  (Lord  Mayor  of  Manchester),  A.  H.  Bright,  Esq.,  J.  R. 
Oliver,  Esq.,  Colonel  C.  H.  France-Hayhurst,  D.L.,  Sir  Joseph 
Verdin,  Bart.,  D.L.,  M.  Cabab^,  Esq.,  and  P.  Forrester,  Esq. 
(the  general  manager). 

Mr.  Peter  Forrester  having  read  the  notice  convening  the 
meeting  and  also  copy  of  the  auditors'  certificate. 

The  Chairman  said  :   Taking  the  returns  of  the  Board    of 
Trade  for  the  past  six  months,  we  find  in  the  imports  and  ex- 
ports of  the  British  Isles  a  much  improved  state  of  things  com- 
pared to  1908  and   1909.     A  confirmation  of  that  improvement 
may  be  seen  in  the  increased  receipts  and  improved  revenue  of 
the  railways  throughout  the  United  Kingdom.     Our  adjoining 
county,  Yorkshire,  has  participated  in  the  increased  prosperity, 
and  one  may  very  well  congratulate  the  Yorkshire  woollen  trade 
on  the  excellent  condition  of  their  order  books  and  the  satis- 
factory  margin   shown   in   their   prices.      Unfortunately,   how- 
ever, Manchester  has  been  under  a  cloud,  for  if  Manchester  is 
anything  it  is  cotton.     Since  the  autumn  of  1909  there  has  been 
a  continuous  succession  of  losses,  in  consequence  of  the  deficient 
supply  in  the  American  cotton  crop.     In  addition,  the  supply 
of  Egyptian  fibre  has  been  short,  which  I  do  not  recollect  ever 
having  failed  at  the  same  time  as  American,  thus  accelerating 
the  difficulties,  and  bringing  trouble  to  the  masters  and  share- 
holders over  the  whole  of  Lancashire.     At  the  end  of  the  year 
1909  prices  went  up  and  remained  up.    The  losses  to  the  various 
companies  throughout  the  county  have  been  anything  from  ;^joo 
to  ;^4oo  per  week.     To  this  you  must  add  the  loss  to  the  opera- 
tives in  the  greatly  reduced  amount  of  wages  paid.     This  in 
turn  affects  the  spending  power  of  the  people,  tiie  shopkeepers 
suffer  in  consequence,  and  naturally  our  home  trade  is  seriously 
affected.  In  addition  to  the  spinning  and  weaving  trades,  about 
which  I  have  just  spoken,  there  are  the  allied  trades,  such  as 
finishing,  bleaching,  dyeing,  machinery,  &c.,  &c.     These  natu- 
rally suffer  in  sympathy  with  our  premier   industry,  and  of 
course   greatly   widen  the   area  of  distress.      Ninety-nine   per 
cent,  of  the  men  you  meet  in  the  street  will  tell  you  that  they 
depend  upon  cotton  for  their  living.     Of  all  the  allied  trades 
to  cotton  spinning  and  manufacturing  throughout  our  Lanca- 
shire towns,  99  per  cent,  are  affected  by  its  rise  or  fall.     The 
only  parallel  to  the  experience  of  the  past  twelve  months  was 
a*  the  time  of  the  great  civil  war  in  1863  between  North  and 
South   in    America,    when    the    cotton   came   to   us   merely   in 
driblets,  reaching  us  through  the  blockade.     The  result  of  that 
stoppage  of  production  meant  that  we  had   famine  prices  for 
yarn  and  cloth,  while  begging  in  our  streets,  soup  kitchens,  and 
relief  funds  were  met  at  every  turn.     Tha*  was  50  years  ago. 
Since  then  no  cotton  famine  has  been  equal  to  what  we  have 
experienced  during  the  past  year.     Even  the  American  mills  at 
the  present  time  are  feeling  the  pinch,  for  it  is  said  that  75  per 
cent,  of  their  mills  are  stopped  for  two  months.     May  I  touch 
again  upon  the  question  of  Egyptian  cotton,  which  is  now  the 
main  source  of  supply  for  finer  numbers.     Between  the  spring 
of  this  year  and  the  present  time  there  has  been  a  drop  of  4d. 
per    lb.,    leaving  the   spinner   and   manufacturer    landed   with 
stocks  at  impossible  prices  to  obtain  from  the  merchant.     The 
merchant   in  turn   has  to   risk  orders   being  cancelled   by   his 
customer  under  any  prete.xt  but  the  real  one.    U  has  been  found 
that  business  in  our  largest  markets,  such  as  China  and  India, 
has  been  demoralised  owing    to    the    high    prices    of    goods. 
Further,  the  dearer  silver   money  and  the  high  rates  of  ex- 
change  have    blocked   business.      Deficient   crops   provide   the 
opportunity  for  the  speculator.     They  enable  bim  to  corner  the 
material   regardless  of  the  interests  of  the  consumer ;  then  it 
becomes  no  longer  a  calculation  of  supply  and  demand.    These, 
then,  are  some  of  the  rea->ons  for  the  depression  which  exists 
in  Manchester.    Let  nie  remind  you,  as  a  cootrast  to  <he  dianal 
tale   I   have   been   unfolding,  of    the    successfnl     negotiatioas 
which  our  Lord  Mayor,  who  is  present  to-day,  carried  oat  in 
the  recent  trouble  between  the  roasters  and  the  operatives.     Had 
a  strike  resulted  from  that  deadlock  it  would  have  been  nothing 
short  of   a   national   calamity.     The   influence  that  oar   vice- 
chairman  brought  to  bear  upon  the  leaders  of  the  masters  and 
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operatives  in  averting  such  a  catas^trophe  was  worthy  of  his 
great  office.  The  Chairman  then  briefly  reviewed  the  proiit  and 
loss  account  and  balance-sheet,  and,  in  conclusion,  said  : 
Though  the  figures  we  have  pujt  before  you  are  less  than  last 
year,  the  vitality  of  .the  bank  is  the  sajiie,  nor  is  the  progres- 
sive character  of  the  business  in  any  way  impaired.  As  I  have 
said  before,  the  number  of  accounits,  which  is  the  true  teat, 
steadily  increases,  and  we  look  forward  to  a  substantial  im- 
provement all  round  when  trade  takes  a  turn  for  the  better. 
Let  rae  say  that  if  we  are  to  look  forward  to  a  permanent  im- 
provement in  our  trade  it  must  be  that  we  are  not  dependent 
for  our  supplies  upon  sources  where  speculation  is  rife,  and 
where  booming  and  bearing  the  markets  are  such  marked 
features.  It  is  apparent  the  interests  of  the  grower  of  the  raw 
material,  the  manufacturers,  and  also  the  great  consuming 
centres  must  be  identical  and  not  spasmodic  in  their  action,  but 
regular  and  sustained  ;  the  profits  should  not  be  fictitious,  but 
on  a  commercial  basas.  In  this  way  only  we  shall  secure  a 
Teturn  to  a  normal  state  and  condition  of  good  trade,  which  is 
so  much  to  be  desired. 

The  Lord  Mayor  of  Manchester,  in  seconding  the  adoption 
■of  the  report  and  balance-sheet,  said  the  chairman  had  been 
good  enough  ito  give  him  credit  for  having  done  something 
which  he  had  not  done.  Certainly,  he  was  prepared  to  hold 
himself  at  the  diisposal  of  the  masters  and  workpeople,  in  case 
they  should  wish  to  appeal  to  him  in  their  difficulties,  but  the 
good  sense  of  both  the  employers  and  the  employed  had  saved 
him  that  responsibility.  They  had  settled  a  very  difficult 
matter  in  a  most  excellent  way,  and  he  thought  that  both  the 
masters  and  the  workpeople  had  every  reason  to  be  satisfied 
with  what  had  been  done.  They  as  merchants  felt  that  they 
would  have  peace  in  the  labour  market  for  several  years  to 
come,  which  to  every  merchant  was  a  very  desirable  thing. 

The  motion  was  put  to  the  meeting  and  cairied  unani- 
mously. 


DUTCH    GUIANA    BALATA    AND     RUBBER 
CONCESSIONS. 

An  extraordinary  general  meeting  of  the  Dutch  Guiana 
Balata  and  Rubber  Concessions,  Limited,  was  held  yesterday  at 
the  offices  of  the  company,  1,  East  India  Avenue,  Leadenhall 
Street,  lE.C,  to  consider  and  if  thought  fit  pass  iUhe  following 
resolution  : — "  Resolved  that  the  company  be  wound  up  volun- 
tarily, and  that  Mr.  John  O'Neill,  of  i,  Kast  India  Avenue, 
London,  K.C.,  be  and  he  is  hereby  appointed  liquidator  for  the 
purposes  of  such  winding  up."  Major  R.  E.  Firminger  pre- 
siided,  and  Mr.  John  O'Neill  (as  representing  Messrs.  J.  A. 
Henderson  and  Co.,  Ltd.,  secretaries  pro  tent,  to  the  company) 
having  read  the  notice  convening  the  meeting,  spoke  to  the 
following  effect  : — This  notice  doubtless  came  as  a  surprise  to 
you  all,  and  my  co-direotors  and  I  recogni.se  that  an  explana- 
tion should  be  afforded  of  the  reason  why  this  course  has  been 
decided  upon.  This  meeting  would  have  been  convened  much 
earlier  but  for  reasons  which,  unless  I  am  obliged  to  go  into 
them,  1  do  not  propose  to  state.  Neither  do  I  intend,  unless 
circumstances  compel  rae,  to  particularise  to  any  great  extent  the 
facts  which  led  your  directors  to  come  to  the  conclusion  that  the 
present  meeting  should  be  convened.  Soon  after  your  directors 
had  proceeded  to  a  first  allotment  certain  rumours  were  brought 
to  their  notice  which  led  them  to  investigate  more  closely  the 
report  which  had  been  produced  to  them,  extracts  from  which 
appear  in  the  prospectus,  and  also  certain  statements  which 
formed  part  of  these  rumours.  These  investigations  led  to  the 
conclusion  (a)  that  the  report  to  which  I  have  referred  was  not 
an  independent  report  which  the  directors  were  in  the  first  in- 
stance given  to  understand  it  was,  and  (b)  that  the  principal 
statements  contained  in  such  report  could  not  be  substantiated. 
(Hear,  hear.)  The  promoters  were  immediately  communicated 
with,  and  they  were  informed  that  if  the  allegations  which  were 
heing  made  in  connection  with  the  report  could  be  disproved, 
or,  in  other  words,  if  a  report  confirmatory  of  the  principal  state- 
ments which  appeared  in  the  prospectus  could  be  obtained,  the 
directors  would  be  quite  prepared  to  proceed  with  the  business. 
As  before  indicated,  I  feel  that  it  is  hardly  necessary  for  me  to 
go  into  the  facts,  and  that  your  directors  will  have  fulfilled 
their  duty  to  you  if  they  state,  as  I  now  do  on  their  behalf,  that 
they  regret  to  find  it  is  not  possible  to  obtain  such  confirmatory 
report  as  would  be  necessary  in  order  to  jus'tify  the  directors  in 
proceeding  with  the  business.  Accordingly  your  directors  in 
view  of  this  have,  so  far  as  the  vendors  and  promoters  of  the 
<:ompany  are  concerned,  taken  up  the  position  that  they  will  not 
risk  the  money  of  the  shareholders  or  take  any  step  which  will 
enable  that  money  to  be  dealt  with  in  any  way.  Under  the 
existing  Companies  Act  before  the  company  is  entitled  to  com- 
mence business  a  certificate  has  to  ^be  obtained  from  the  Re- 
gistrar of  Joint  Stock  Companies.  This  certificate  has  never  been 
granted.  In  consequence  of  this  the  directors  have  exercised 
the  right  which  they  had  under  the  contract  for  sale 
with  the  vendors,  namely,  the  Anglo-Dutch  Balata  Produce 
and  Rubber  Co.,  Ltd.,  and  have  rescinded  that  contract, 
lor  sale,  with  the  result  that  that  contract  is  at  an  end,  and  the 
company  is  under  no  liability  to  the  vendor  company.  (Hear, 
hear.)  The  position  of  the  company  so  far  as  the  other  contracts 
referred  to  in  the  prospectus  are  concerned,  namely,  the  con- 
tract for  the  payment  of  preliminary  expenses  and  the  contract 
tor  the  payment  of  the  underwriting  and  overriding  commis- 
sions, is  the  same,  namely,  that  no  liablility  whatever  exists  so 
far  as  the  company  is  concerned.  The  net  result  is  that  the 
-vvhole  of  the  shareholders'  money  is  intact.     (Hear,  hear.)     Un- 


fortunately, having  regard  to  the  present  state  of  the  law,  no 
other  method  can  be  adopted  than  the  somewhat  cumbersome 
one  of  appointing  a  liquidator  and  winding  up  the  company. 
This  is  the  reason  why  you  have  been  called  together  to-day, 
and  I  think  I  can  say  on  behalf  of  my  co-directors  and  myself 
that  our  object  throughout  has  been  solely  to  protect  your 
interests,  and  that  you  will  be  well  advised  to  adopt  the  course 
which  is  indicated  in  the  resolution  convening  the  meeting. 
Apart  from  offering  to  answer  any  proper  questions  that 
may  be  addressed  to  me,  I  do  not  propose  to  add  anything 
further,  and  will  now  formally  move  the  resolution  contained 
in  the  notice  convening  the  meeting,  and  I  will  ask  one  of  my 
co-directors  to  second  it. 

Mr.  Ritchie :  I  have  pleasure  in  seconding  the  resolution  that 
the  chairman  has  proposed. 

ITie  Chairman  :  If  there  is  any  shareholder  who  wishes  to  ask 
any  questions  I  shall  be  pleased  to  answer  him. 

A  long,  and  at  times  somewhat  stormy,  discussion  followed. 
Eventually  the  resolution  was  put  to  the  meeting,  and  on  the 
show'  of  hands  declared  carried.  A  poll  was  demanded,  and 
was  in  part  taken,  the  conclusion  being  postponed  until  Wednes- 
day next. 


PUBLIC    INCOME    AND     EXPENDITURE. 

The  following   are  the  receipts  into   and   issues    out   of    the 
Exchequer  between  April  1,  1910,  and  July  30.  1910: — 
Revenue  and  Other  Receipts. 


Balances   in     Ezcheqaer    on 
April  I ; 

Bank  of  England  

Bank  of  Ireland 


Revenue 


Customs  

Excise    

Estate,  &c.,  Duties 

Stamps 

Land  Tax  and  House  Duty. . 
Property  and  Income  Tax  . . . . 

Post  Office   

Crown  Lands 

Receipts    from    Suez    Canal 

Shares  and  Sundry  Loans.. 

Miscellaneous 


Total  Receipts 

into  the 

Exchequer  from 

Anrii  i,  iqio,  to 

July  30,  1910. 


Total  Receipts 

into  the 

Exchequer  horn 

April  1,1909,  to 

July  31, 1909. 


Revenue    

Total,  Including  balance. . 


Other  Receipts. 

Repayment  of  Advances  for  Bullion,  &c. 

By    Issue   of    Exchequer    Bonds    under 
War  Loan  (Redemption)  Act,  1910    

Under  Telegraph  Acts,  1S92  to  1907     

Temporary  Advances,  Dehciency 

Temporary  Advances,  Ways  and  Means  (in- 
cluding Treasury  Bills  £9,500,000  In  1910-n) 
and  ^^4, 000,000  in  1909-10 


the 


2,071,120 
760,126 


2,831,248 


10,484,000 
12,508,000 
9,663,000 
3,374.000 
2,120,000 
2H. 194,000 
6,750,000 
160,000 

7>6,3i3 
■■037,844 


Total 


_75,oo7^57_ 
77,838,405 


640,000 
20,895,002 


10,500,000 


111,873,407 


KXPENDITUHE  AND  OTHER   IssUKS, 


5,080,368 
1,170,059 


6.35'.427 


10,157,000 
9,419,000 
9013.000 
2,614,000 

320,000 
4,046,000 
6,350,000 

150,000 

613.473 
662,399 


43.374.872 
49,725,299 


200,000 
1,500,000 


4,500,000 


56,115.299 


KxPKNlitTURK. 

Natifwifil  Dt^ltt  Services 

Development    and    Road  Im- 
provement Funds  

Payments  to   Local  Taxation 

Arcoimts,&c 

Other      (^.oiisoiidated      Fund 

berviies    

Supply  Services 


Expenditure 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 

April  1,  1910,  to 

July  30,  1910. 


Total  Issues 
out  oFthe  Ex- 
chequer to 
meet  payments 

from 
April  1,  1909,  to 
July  31   1909. 


Other   Issues. 

For  Advances  for  Bullion _ . 

For  Advances  for  Interest  on  Exchequer  Bonds 
under  the  Capital  Expenditure  (Money)  Act, 
1904 

For  Treasury  Bills  (nett  amount) 

For  War  Stock  and  War  Bonds  issued  under 
the  War  Loan  Act,  1900   

Under  Telegraph  Acts,  1892  to  1907 

Under  Military  Works  Acts,  1892  to  1903  

Under  Public  Buildings  Expenses  Act,  1903    . . 

Under  Public  Offices  Site  (Dublin)  Act,  1903   . . 

Dehciency  Advances  repaid  (excluding  in 
1909-10  ^1,500,000  paid-oJf  out  of  Surplus 
Revenue  1907-8)  

Ways  and  Means  Advances  repaid  (including 
Treasury  Bills  3^7,000,000  in  1910-11)  


Balances  in  Exchequer: — 

Bank  of  England    

Bank  of  Ireland 


1910. 
July  30. 

11,784,524 
1.731.275 


1909. 
July  31. 

3.507,607 
392,991 


L 
9.930,030 

10,000 

'■586.555 

649,594 
41,439.704 


53.615.883 


71.725 
8,500,000 

21.000,000 

200,000 

150,000 

30.000 

20,000 


2.000,000 
12,000,000 


98,357,608 


13.515.799 


111.873,407 


i 
9.957,379 


2.038.939 

653.868 

38.244,515 


50,894,701 
250,000 
90.000 

400,000 

80,000 
10,000 


52,224.701 


3,900.598 


56,125,299 


Meuo. — Treasury  Bills  outstanding  on  July  30,  1910;- 
Bills  issued  by  Public  Tender 
Bills  otherwise  issued  


Treasury,  August  2,  xgio. 


Total 


;f  22,000,000 

3,500,000 
£25,5<»,ooo 


August 


'v— 
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I 


I 


Prices 


of    Mine    and    Mining 
Companies'  Sliares. 


Finance 


Sharei  £t 

each,  except 

wbera  otherwise  itsted. 

n 

4} 
0     - 

21 

V 

£1 

8  . 

Namk. 

P 

^1 

Namk. 

II 

11 
0 

South  ArRicAN, 


'1 


i$S 


Anglo- Frnnch  Ex 

Apex 

Bantjes 

City  and  Suburban,  £^ 

Central  Mining;,  fi2 

Cona.  Gohi  Fields    6A 

Crown  Mines,  10/ 8i 

East  Rand  Prop 5' 

Ferrelra   i' 

Ge<luld  Prop a, 

Gen.  Mining  and  Fin...    3 

Ginfiberff i: 

Glynn's  Lydenburg     ,.    2 

Goerz  and  Co i; 

Gold  Mines  Invest.,  £4. 
Government  Areas 
Heriot  ..... 
Johannesburg  Con 

Inniperi 2I 

Kleinfotttclu 2M 

Knights  (Wit.)  3$ 

LaiiKlaagte  Kstate  ....    3 
Meyer  and  (Charlton    ..    4t^ 
Mozambique 22/ 


r.::::  | 

n.  In.    m 


Modrierfenieln    iiH 

Modder"B"  3A 

New  Gocli    iS9 

Now  Primrose    2i 

Nigel 2«x 

Nourne  Mines 3fjt 

Oceana  Consolidated     11/6 
Rand  Mines  (New)  3/     St 
Randfonlein  Estates..  2M 
Do.         Central..  2} 
Do.         South..,,  ii 
Robinson  Gold,  ^4    . 
Roodepoort  United  . 
Simmer  &  Jack  Prop.  1 

S.A.  Gold  Trust } 

Steyn  Estate   3 

Transvaal  Coal  Trust  1 
Transvaal  Cons.  Land  3\ 
Transvaal  Gold  Est'       3; 

Van  Kyn    4 

Welge<lacht 9^ 

West  Hand  Consoli . .  22/6 
Wolkuier,  £4 4^ 


Deep  Levels. 


.69 


11/6 
k 

■ft 

I6;6 


9/6 

23'l 

% 


Brakpan 3^ 

Cinderella Consol   ....  v 

City  Deep 4; 

Durban  Oeep    i; 

Ferreira  !>eep 5- 

GeldenbuiB  Deep    ....  31 

Jupiter I 

Knifcht  Central iH 

KnigbtB  Deep   2fg 


jDe  BeersDeferredr2/io  i6| 
Do.    Preferred  £2/10  171 

lager sfonU  in  Ocd S 

JMontroFe    x 


2jS 


Main  Reef  West 2*j 

Modder  l>eep    iW 

Kand  Collieries    lA 

Robinson  Deep  (New)  3^1 

Rose  Deep 4^ 

Simmer  Deep    14^6 

Village  Deep a/g 

Village  Main  Reef  ....  4I 
WiLwaierarand  Deep..  5 


Diamonds. 


New  Vaal  RIvpr  D 

Premier  Dia.  Del.  8,  2/6  7f 

Do.     do.      Prel.      ..  8* 

Roberts  Victor ij 


Rhodesian, 


[BechnanalandEx 12/ 

Bucks  Reel    3 

Chartered  n.S.A l) 

lEIdorado  Banket 3^1 

lEnterprise 2^x 

lEtnii  Uevrlopnient....     if, 
Gianl  Mines  of  Khod..  3gx 
iGIobeand  Phceni.x.s/. . 
[London  Rliodesii.  Min 
[Mashonaland  Agency  . 


.1616 


II/6 

It 

'■\l 

2 

sA 

2-fn 

2A..1 

2n 

I 

3A 

3  ' 

3fo 

3 

it 

I 

sH 

■7/ 

ift 

Mayo  Development    . . 

Rezende 

Rhodesia  Ab.  Sham.  T. 
Rhodesian  Banket  .... 
Rhodesia  Kxploratton  . 
Selukwe  Columbia  .... 

Shamva  Mines 

Surprise 

Tanganyika    

Zanibesia  Exploring  .. 


3d 


Wkst  African. 


Abbontlakoon 10/3 

Abosso    3i 

,\shanti  GoIdfieUls,  4/      2^ 

Broomassie    S/6 

Champion  Gold  Reefs.,  ij 
Kanti  Consolidated  ....  ig/6 
Gold  Coast  Amalg. 
HIman  Concessions  .. 
Lucky  Chance i: 


10/ 


20/ 

i 


■A 
9/ 

.1* 

32/ 

2k 

8/9 

6/ 


Naraguta i^ 


New  Bibiaiiis,  16/ pd. 
Nigeria  Bitumen 

Do.  Investment  . . 
Preslea  Block  "  A '*  .. 
Taquah  Exploration  .. 

Wallis 

Wassau 

Do.    WesiAmal.  .. 


32/9 

9/6 

6/6  I 


AOSTtALIANS 


10/   I  Associated     10/6 

5/        Do.    Nrn.  Blocks  ..   5/3 

2/3   Chaflers,4s a/3 

5ftj  Golden  Horseshoe,  £i  5 J, 
20/  'Great  Boulder,  2/  ....  20/3 
f/    I     Do.  Perseverance  ..   6/ 

14/    k'.reat  Fingall    14/ 

i'3  jGwalia  Consol.,  2/6. ...   1/ 
^  ;Hainault     i^ 


10/ 

1/ 

^ 

z 

15/6 

20/3 

2» 

6/ 

9/ 

14/6 

i 

icild. 

12/ 

A 

m 

Ivanhoe,  Gold  £$   ....  7HX 

Kalgnrli 6g 

Lake  View  Cons 15/6 

Lon.Anst.  &Gen.Ei.5/    5/ 

Mount  Hoppy    3^ 

Oroya  BtacK  Range  ..  8/6 
Oroya  Exploration  ....      ^ 

South  Kalgurli 12/ 

Sods  of  Gwalia    i^ 


Miscellaneous. 


7i 
/"A 
iil6 


27/ 

:i 

7/9 

3/9 

25/9 

3i 

3:' 


33/3 


Alaska Treadwell  £j  ..  7} 

Anaconda,  25  dols 7j 

Broken  Hill  Prop 33/6 

Do.       Ulk.  10,  £10, 
£g  13/ pd.... 2 

'Jo.       North.... 

Do.       South.... 

Camp  Bird :.,,.  37/ 

Cape  Copper,  £a jj 

Champion  Keel,  2/6 7/6 

Dolcoutli 13/6 

El  Oro     25/ 

Esperanza 2|jt 

Great  Cobar,  £j 3^ 

Hudson's  Consolidated  lA 

Uc  Rol  £5  1 

Le  Rol  No.  a li 

Lena    32 

Mason  end  Barry 2},^ 

Mexico  of  ElUro   ....  bj 
Mount  Lyell 33/6 


It 

n 

37/ 

at/6 

ij 
7 

4 

a 

pm 

'5/6 

II 

n/9 

45/6 


M'nt.  Morgan  

Mount  Elliott    

Mysore,  10s 

Namaona,  £3 

N'ndydroog,  10/  

Ooregum   10/    

Do.  Pref.,  10/ 

Otavi  Mines  &  Riy.  £j 
Pahang  Consols.  5/  . . . . 

RioTinto,  £5    

Russian  M  ining 


St.JohndelRey 

Spassky  Copper 

Talisman  Consol.  iS/ . . 

Tharsts   

Waihi 

Waihi  Grand  Junction 

Zinc  Corporation 

Prctereiice  


7i 
4/6 
66 

pm 

,,' 

I 

2.^2 

al^ 


33)6 
2i 

■H 

10/ 
7/3 


8x 
68 
13/6 
5/ 

aft 
9/ 

ki 

13/ 


3H 


35/6X 
Io/6x 

r 

apm 

■5/3 
iih 
H 
i* 

8 


FOREIGN  RAILWAYS. 


OEots  TEArnc  roi  wnx. 


Week 

endioi( 


Aleoy  and  Gandia 

A  Igeciras  (Gibraltar)   .. 

Antofagasta  (Chili)  and 

Bolivia 

Arauco       

Buenoa  Ayres  &  Paeffie 

Buenos  Ayres  G.  Sthn. 

Do.  Western 

Do.  Ensenada 

Central  Argentine 

Cenl.Ur'g'ayof  MteVld. 

Do.       Eastern  Ex. 

Do.    Northern  Ex. 

Do.     Western  Ex. 

Cordoba  Central 

Do.     Northern    and 
N.-W.  Argtn.  Ex. 
Do.     B,  Arres  Extn. 
Cordoba  and  Rosario  .. 
Costa  Rica  . ,        , . 

Cuban  Central    . . 
Entre  Rios 
Gt.  West  of  Brazil 
Int. -Oceanic  of  Mexico 
(includingMei.Sthn.) 
La  Guaira  and  Caracas 
Leopoldina 

Manila 

Mexican 

Do 

Mexican 

Nitrate 

Ottoman 

Paraguay  Central 
Peruvian  Corporation.. 
PuertoCabeilo&V'lencia  June 

Salvador July  30 

San  Paulo  24 

Taltal        June  • 

United  of  Havana  ..  July  30 
Western  of  Havana  . .  ,,30 
Zafraand  Huelva         . .  IJune  * 


luly  30 
..   23 

..  31 
May  • 
Inly  30 

n     3> 

..  3' 

..  3' 

.1  30 

.1  30 

..  30 

..  30 

..  30 

..  3" 

»    31 
>.     31 

June  35 

July  30 

30 

30 

Sit 


June 


JulysiT 

.    3^ 

I    30 

3" 


AlDOtlOt 


'Months.    I  Nett.    fl  10 days. 

UNITED  STATES 


„    £ 

Ps.aa.ooo 
Ps.}g,ooi 

a».4;o 
10.330 
75450 
75.929 
4<.63« 
880 

113,513 

8.g«3 
a,93o 
i.a»7 
'.045 
5.o«5 

•50,000 
6,375 

7.»7» 
J#>} 
6.400 
8,691 
•343,400 

6,000 

.a4,7Jo 

•31,396 

•731.700 

•367.700 

•328,300 

26,297 

^    7.348 

•  137.700 

•773,380 

2,500 

•30,000 

47,458 

20,415 

15.653 

4,800 

10,965 


In.or  Dec. 

on  last 

year. 


GEO**  TtUrriC  TO  DATS. 

In^Dee. 
oalast 


„*   r 

+  P«it,5oo 
+  P«-7,3»7l 

+  7,970 

+  ',793 

+  6.331 

•t-  4.491 

—  5.943 

+  401 

4-  36,850 

+  ',074 

4-  li<5l 

♦  37 

+  199 

—  10] 


—  160 

4- •12.600 

—  «,2J0 

4-  t,3M 
+  3J7 
4'  3.000 
4-  I.9J9 
4- •89,140 

+      1,250 

—  4,014 
4-  W.434 
4'^83,O0O 

4.^s8,5oo 
-I-  i8,8oo 
4-  1,279 
4-  391 
4-^  8,8(40 
-•72,449 
4-  350 
•3,900 
9,06a 
a, 107 
+  «,737 
89 
6S5 


Ps5 17,500 
Ps  104,303 


739>o«o  +     66.499 


34a.«7y 

3*7.  «09 

«73,6i3 

3.»54 

30)600 
IM35 
6,ai} 
4.«4S 
23,810 


Jfc  + 


•»3«,}7o 
5»»,4a7( 


34.644 

aMoo 

3««,»7» 

•e(5iOOo 


4'P.44,300 
-  P  1.755 


18399 

a7,*79 

594 

43,318 
'.47» 

344 

3aa 
lao 


650,661 

•  '.543.555 

•4.231.7001 

•a,a67,7«» 

•665,900 

359.»8i 

36.8i«9 

•610,650 

•773.330 

16,750! 

•74^000] 

'»7,299^ 

370,795; 

70,535i 

19.847 

66.3181 


'ftiM,98a 
870 
4-  «4,"40 
4-  1*57 
+  7^43 
«9.338 
4- (114,760 

*        4.500 

+  ,  54,853 
4-(t74.I43 
4^  •510,800 
+»3a9#)o 


J26,6oo 
83.409 
^  7,7a» 
•44.180 
•73.449 

2,350 

•5,63» 

10,304 

18,326 

7.283 

1,072 

991 


I  14  days,    t  From  Jan.  I.     t  From  July  i. 
AND  CANADIAN  RAILWAYS. 


GROSS  TRArriC  rOR  WEEK. 


Week 
ending 


Amonnt, 


In.  or  Dec. 
onlaslyeer. 


Canadian  Pacific 
Denver  &  Rio  Grande 
Gr.Trk.  Main  Line.. 
Canada  Atlantic 
Gr.  Trie  Western     . . 
Do.  Del.,G.  H.&  Mil 
Louisville  &  Nashv'le 
National  of  Mexico* 
Southern 
Wabash 


dols. 

July  3if 

3,753,000 

..    3" 

675,400 

„    3'* 

£137,187 

„    31 

£4,203 

.,    3i> 

„    21* 

1,    21 

971,000 

..    «4 

i.4«i-4M 

>,     21 

1,101,000 

I,     31 

779.000 

dots, 
-f    482,000 
4-      34.100 

—  £63,i«o 

—  £yu9 

4-  84,000 
+  338,443 
+  105,000 

—  33,000 


OEOSt  TBAVFIC  TO  DATE. 


Amonnt. 


In.  or  Das, 
onlastyear. 


dols.     I  dols. 

8,660,000  \+  1,520,000 

3.013,100  14-  67,700 

£531,589!-  £j7,44» 

425'»*7   -  >4,7»5 

£81.032   —  £15,738 

£24,895   —  £6,003 

ifidfioa  j4-  163,000 

3,243,000  14-  30Z.000 

3,331,000     -t-  61,000 


t  todays.    •  Includes  Mex,  International  and  Intecocoaaio. 
INDIAN  RAILWAYS. 


GROSS  TRArFlC   EOR  WEEK. 


Week 
ending 


AmoiuU. 


In.  or  Dec. 
on  last  year. 


GROSS  TRArriC  TO  DATE. 


Bengal  Nagpur 
Bengal  &  N.-W.. 
Bombay  &Baroda 
Bnrma     . . 
Delhi  Umballa 
K.^st  Indian 
Gt.  Indian  Penin. 
Indian     Midland 
Madras    and    S. 

Mahratta 
South  Indian 
Southern  Punjab 

Do.  Extension 


July  9l 
June3ot 
July  30 
June  30; 
July  30 
30 
30 
30 

9+ 
Jui]e30l 
July  33 
23 


7,38,000 
5,39.600 
8.48,000 
5.70.804 
39.700 
14,31,000 
9,79,800 
1,70,700 

8,32,434 

8,14,109 

73,080 

20,064 


Ks. 
2,00,000 
4.310 
1,23,000 

8,400 

a,  00,000 

i.57*» 

23,800 


4-        S4.549 
4-  3,467 


Amount. 


In.  or  Deo. 
on  last  year. 


— RE — 

7,38,000 

94,03,346 

35,73.000 

1,08,03,953 

1.78,000 
64,78,000 
43,03,800 

6,86,800 

8,3».4»4 

1,33,46,266 

3,31,928 

70,984 


3,00,000 

1,77/167 

4,63,000 

65,307 

3a.*>o 
6,73.000 
7,13.900 

68.joa 


+  2t,549 

4-  >.39.]95 

4-  58,643 

4-  7.663 


;  13  days,    t  9  days    5  From  July  i.     *  Rrom  Jan.  i. 
MONTHLY    STATBUBNTS. 


ntrt  SARMiKOa  *ok  uoeth.     nbtt  EAKHiaas  to  oat*. 


Moath. 


Amowii. 


In.  or  Dec. 
on  last  year 


*»<—•  »"St'^. 


Atchison 

Canadian  Northern 
Canadian  Pacitio  . . 

Cuba 

Do 

Denver  &  Rio 

Erie 

Gr.  Tr.  Main  Line. . 
Canada  Atlantic     . . 
Grand  Trunk  VVestn 
Do.  Det.G.H.&Mil. 
Illinois  Central 
Louisville  &  Nashvl. 
Miss.  K.&  Texas  .. 
New  YorkCent.&H. 
New  VorKOnt.  &W. 
Natl,  of  Mexico     .. 
Norfolk  &  Western 
Northern  Paciha    .. 
Pennsylvania 
Philadelphia 
Reading 

Southern  Pacific  ,. 
Southern  . .  . , 
Union  Pacitio  .. 
Wabash 


June 


May 


June  • 

May  • 

June  • 
May 

June 

• 

May    • 
..      • 

June  * 
May 

June 

• 

May 


i^l 


dols. 
8,459,000 

393,800 
3,718,000 

333^401 
78,401 

783,100 
4.506,000 
£311,400 

3.900 
18,100 

£3,900 
5,043.000 
4,528,000 
1.994.063 
1,84^,617 

733.000 
1,205,000 
3,002,000 
6.339,000 

'\&^ 
1,961,658 
3,&45,ooo 
4,326,000 
7,509,000 
3,390,000 


dols. 

357,000 

60,300 

8»,oaa 

a4.ii5 
357,5  >5 
317,000 
£30,900 


£8,700 
£1,000 
533,000 

880,000 

103,190 

5,94« 

111,000 

338,000 
356,000 

1,107,000 

1.739,*"  " 
}o8,«84  - 
Mlr443  II 
163,000  11 
473.000  — 
645,000  It 
187,000 


dols 
i04.993.ooo(  + 

3,t>26,9ao 

33,840,000 

2.333.138 

598,171 

8,350,213 

31.73I1 

£683,400(4- 

£'9.900 

£118,300 

£0,400 

30,902,000 


S6,4S8,1M 
6,935^3 


35,064,000 
150,091,103 

■9,i43r4i3 

47,333A>«: 

9o,ai>,ooc 


*  Gross  ouniafi.    t  Suipltu.' 


dols. 
10,727,009 
831,500 

ia,&l4.aoo 

37a,^77 

104,346 

1.325.I7I 

1.7^000 

f  81,1:0 
18.9JO 
£0.100 


4-  i,i«7.3S6 
—    301J00 


4-3,»S7,ooo 
4-1 


4-  1.171,519 
4-  6,101,000 

4- II  478,000 
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INSURANCE. 


PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

BOLBORN    BARS,    LONDON. 


Invested  Funds  £75,000,000. 
XKe  lOE^AL^  Policy 

Enables  Policyholders  to  reap  the  benefits  of  their  investments 
duping  their  own  lifetime,  and  in  the  event  of 
premature  de  ith  to  leave  their  legal  representatives  in  possession 
of  a  comfortable  home  free  from  mortgage  debt  or  encumbrance. 
Write  for  Free  Prospectus. 
GOOD    PROSPECTS    FOR    ACTIVE    AGENTS, 

6,  Paul  Street,  Finsbtiry,  London,  E.C. 

M.   GREGORY,  Manneini  Director. 

NOTICES. 

NOTICE. 
MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to  ADVER- 
TISE for  BUSINESS  PURPOSES,  or  tolssiie  circulars  to  persons  other  than  their 
own  Principals.  Persons  who  advertise  as  Brokers  or  Share  Dealers  are  Not 
Members  of  the  Stock  Exchange,  nor  in  any  way  under  the  Control  of  the  Com- 
mittee. Members  issuing  Contract  Notes  are  required  to  use  such  a  form  as  will 
provide  that  the  words  "Member  of  the  Stock  Exchange,  London,"  shall 
immediately  follow  the  signature.  A  list  of  Members  of  The  Stock  Exchange 
who  are  Stock  and  Share  Brokers  may  be  seen  at  the  Bartholomew  Lane 
entrance  to  the  Bank  of  England,  or  obtained  on  application  to 

EDWARD    SATTERTHWAITEi 

Secretary  to  the  Committee  of  the  Stock  Exchange. 
Committee  Room  Stock  Exchange  London   E.C. 

IMPERIAL  JAPANESE  GOVERNMENT  5  PER 

CENT.  EXCHEQUER  BONDS  SECOND  SERIES  (MARK 
C)  AND  EXCHEQUER  BONDS  ISSUED  UNDER 
TOBACCO  MONOPOLY  LAW  (MARKS  B,  E  &  H) 
INTERNAL.  

THE  YOKOHAMA  SPECIE  BANK,  LIMITED,  have 
received  telegraphic  advice  from  Japan  to  the  effect  that  the  whole 
of  the  outstanding  Balance  of  the  above  Bonds  will  be  redeemed 
at  par  on  the  30th  September  next,  after  which  date  all  interest  will 
.cease. 

Holders  of  such  bonds  may  obtain  in  lieu  of  a  cash  payment  for 
the  principal  Imperial  Japanese  Government  4  per  cent.  Bonds 
(internal)  at  the  rate  of  Yen  95  per  Bond  of  Yen  100  face  Value. 

THE   YOKOHAMA   SPECIE    BANK,   LIMITED,    are 

prepared  to  transmit  applications  to   Japan    or   to   purchase   the 
matured  bonds  at  the  current  rate  of  exchange. 

For  the  Yokohama  Specie  Bank,  Limited, 
K.    TATSUMI, 

Manager. 

THE 

BOOK  MONTHLY. 
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of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  ia 
the  printed  replies.  Questions  to  be  answered  in  the  current  issue 
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THE  YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  in  Japan.) 
ESTABLISHED     1B80. 

SCOTTISH  WIDOWS' 

Capital  Paid  Up Ten  24,000,000 

Reserve  Fund        Ten  16,250,000 

ESTABLISHED       T 1 1 11  R         ^^^^^^ 
1815            r  U  ll  U      £20,000,000 

HeadOffia:  YOKOHAMA. 

Branches  and  Agencies  at 

Antnng-Hsien.                 Hankow.                   Nagasaki.                        San 
Bnmhav                            Honolulu.                  Newchang,                         Francisco. 
rl^n^Jh,,n                      Hong  Kong.              New  York.                       Shanghai. 
Changchun.                      g^^e.                        Osaka.                             Tiehling. 
Dairen  (Dalny).               Liaoyang.                 Peking.                            Tientsin. 
Fengtien  (Mukden).         Lyons '                      Ryojun  (Port  Arthur).     Tokyo. 

The  Bank  buys  and  receives  lor  collection  Bills  of  Exchange,  Issues  Drafts 
and  Telegraphic  Transfers  and  Letters  of  Credit  on  above  places  and  elsewhere 
and  transacts  General  Banking  Business. 

The  LARGEST  &  WEALTHIEST  British  MUTUAL  Life 
Office,  transa.cts  all  classes  of  Life  Assurance  and 
Annuity  Business.       Prospectuses  on  application 

Deposits  received  for  iixed  periods  at  rates  to  be  obtained  on  application. 
London  Office:  120,  BISHOPSGATE  STREET  WITHIN,  E.G. 

K.    TATSUMI,  Manager. 

HEAD  OFFICE:   EDINBURGH,  9  ST.  ANDREW  SQUARL 

THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

LONDON  :  28  CORNHILL,  E.C.,  &  5  WATERLOO  PLACE,  S.W. 

Head  OMIce-40,  THREADNEEDLB  STREET,  LONDON,  B.C. 

Capital  Authorised £1,500,000 

Capital  Paid  Up £562,500 

Reserve  Fund £285,000 

PRUDENTIAL 

Bankers. — Bank    of     England,     London    Joint    Stock    Bank,    Limited. 
Branches    and    Agencies    in    India,   Ceylon,   Straits    Settlements, 
China,  and  Japan. 

ASSURANCE  COMPANY,  LIMITED. 

The  Bank  buys  and  sells  Bills  of  Exchange,  Issues   Letters  ot  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business  in  connection  with 

Deposits  received  for  One,  Two  or  Three  Years  at  3J  per  cent. 

Other  rates  on  application. 

HOLBORN    BARS,    LONDON. 

and  on  current  accounts  interest  Is  allowed  at  a  per  cent,  per  annum  on  the 
minimum  monthly  balances,  provided  they  do  not  fall  below  f  200, 

Invested  Funds  £75,000,000. 

THE  UNION  BANK  OF  AUSTRALIA,  LIMITED. 

ESTAHLISHKU    1637.                                InCORPOHATrP    i&i» 

Paid-up  Capiial,  £1,500,000.                                Resenr«  Fuml  £1,310,000. 

Rrserved  Liabilltjr  of  Proi>rieiors,  £3.000,000 

HEAD  OFFICE-     -      -    71.  CORNHILL,  LONDON,  BX. 

DRAFTS  .ire  framed  on  the  Bank's  Branches  througboat  tha  Auttnlian 
States  ;uid  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  fct  Collection. 

DEPOSITS  are  recelxed  for  Eied  pettodson  lenns  wbieli  au;  be  aiccnaiacd 
on  application. 

THE  BANK  OF  BRITISH  NORTH  AMERICA. 

Eslablisheit  in  MJ6.                      Incorporated  by  Koyal  Charter,  WO. 

Paid-up  Capital.  £1,000,000             Reserve  Fund,  f  520,000. 

HeadOfuce:  5,  GRACECHURCH  STREET,  LONDOfJ,  E.G. 

Secretary:  A.  G.  WALLIS.        London  Office  Manager:  VV.  S.  GOLDBY 

Drafts  and  Telegraph  Transfers  are  issued  by  the  London  Office  upon  the 

chief    Cities  and  Towns  throughout  Canada,  Newfoundland,  and   the    United 

Stales. 

Drafts  on  the  Branches  of  this  Bank  can  also  be  obtained  rom  its  Correspon- 
dents in  the  chiet  Cities  and  Towns  in  the  United  Kingdom. 
Bills,  Coupons,  etc.,  purchased  or  forwarded  lor  collection. 
Purchase  and  Sale  of  Stocks,  Collection  of  Dividends,  and  Banking  Business 
aenerally  undertaken  throughout  the  Dominion  of  Canada  and  the  United  Stales. 
Deposits  are  received  in  the  London  Oihce  at  rates  which  may  be  obtained  oo 
application. 
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BANKS. 


STANDARD  BANK  OF  SOUTH  AFRICA,  LTD. 

(Bankers  to  the  Government  of  the  Cape  of  Good  Hope  and  to  the  Imperial  Government 
in  South  Africa), 

Head  Office:    lo    CLEMENTS    LANE,    LOMBARD   ST.,  LONDON,   B.C. 

Hamburg  Agency:  i,  SCHLEUSENBRUCKE. 
New  York  Agency:    55,   WALL    STREET. 
Over  150  Branches  in  South  Africa. 


Subscribed  Capital 
Fald-up  Capital  . . 
Reserve  Fund    .. 


BOARD  OF  DIRECTORS. 


\Vm.  Reierson  Arbuthnot,  Jr.,  Esq. 
Sir  David  Miller  Barbour,  K.C.S.L, 

K.C.M.G. 
Robert  E.  Dickinson,  Esq. 
Hon.  Sir  Chas.  W.  Fremantle,  K.C.B. 


Rt.  Hon.  Sir  W.  F.  Hely-Hutchinson, 

P.C.,  G.C.M.G. 
E.  Brodte  Hoare,  Esq. 
Horace  Peel,  Esq. 
Right  Hon.  Lord  Welby,  G.C.B. 


The  Bank  grants  drafts  on  and  transacts  every  description  of  banking  business  with  tfcv 
Principal  towns  of  Cape  Coluny,  Natal.  Orange  River  Colony,  Transvaal,  Rhodesia,  British 
Central  Africa,  and  East  Africa.  Telegraphic  remittances  made.  Deposits  received  for  fixed 
periods.     Tfirms  on  application. 

The  Bank's  Circular   Letters  of  Credit  are  available  all  over  the  world. 

The  Officers  of  the  Bank  are  bound  not  to  disclose  the  transactions  of  any  of  its 
customers.  WILLIAM  SMART.  London  Manager. 


ESTABMSHED     IN 
18I7. 


BANK  OF   MONTREAL. 

Capital  Paid-up,  £2,958,904.         Reserve  Fund,  £2,465,753. 
Undivided  Profits,  £140,046. 

Hon,  President        -        .    LORD  STRATHCONA  «nd  MOUNT  ROYAL.  G.C.M.G, 

President R.  B.  ANGUS.  Es  . 

Head  Oriice and  Board  of  Directors    ....    MONTREAL. 
VicePresideut  and  General  Manager,  Sir  EDWARD  CLOUSTON,  Bart. 

London  Office:  46-47,  Threadneedle  Street,  E.G. 

^  .,  (Rieht  Hon.  LORD  STRATHCONA  AND  MOUNT  ROYAL.  G.C.M.G. 

Lommittee:  ^xHOMAS  SKINNER.  Esq. 
Undertake  Monetary  business  witti  all  parts  of  Canada,  Newfoundland,  and  the  United  State 
issue  Sterling  and  Currency  Drafts  and  Cable  Transfers. 

Financial  Agents  of  the  Government  of  the  Dominion  of  Canada. 

I'.   WILLIAMS  TAYLOR.   Manager. 

BIRKBECK     BANK. 

Established  18S1. 
SOUTHAMPTON    BUILDINGS,    HIGH    HOLBORN,    W.C. 

2*    per    cent.    INTEREST 

allowed  on  Deposit— repayable  on  Demand. 

2  per   cent.   INTEREST 

allowed  on  Drawing  Accounts  with  Cheque  Book. 

AH  General  Banking  Business  transacted.      Almanack,  with  all 
Particulars,  post  free. — G.  F.  Ravenscroft,  Secretary. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 


Head  Office— 71.  Old  Broad  Str( 

Subscribed  Capital  

Paid  up         

Uncalled,  including  Reserve  Liability 
Reserve  Fund  and  Undivided  Profits 


et.  E.G. 

£1,276,747    10    O 

648,152    10    O 

728,595       O    O 

71,680      4     1 

REMITTANCES  made  by  CABLE. 

DRAFTS,  LETTERS   OF  CREDIT  and   CIRCULAR   NOTES  issued  upon 

Branches  and  Agents. 
BILLS  on  Australasia  NEGOTIATED  or  sent  for  collection. 
DEPOSITS  RECEIVED  for  periods  and  at  rates  which  may  be  ascertained 

on   application,  and   Banking   Business  of  every  description  conducted 

with  Australia. 


INSURANCE. 


ALLIANCE 

ASSURANCE      COMPANY,       LIMITED. 

Head  Office:  BARTHOLOMEW  LANE/LONDON.  E.G. 


ACCUMULATED     FUNDS     EXCEED     £17,000,000. 


Chairman: 
Right    Hon.    LORD    ROTHSCHILD,    G.C.V.O. 


THE  OPERATIONS  OF  THE  COMPANY  EMBRACE 
ALL  BRANCHES  OF  INSURANCE. 


DEATH  DUTIES.— Special  forms  of  Policies  have  been  prepared 
by  the  Company  providing  for  the  payment  of  Death  Duties, 
thus  avoiding  the  necessity  of  disturbing  investments  at  a 
time  when  it  may  be  difficult  to  realise  without  loss. 

INCOME  TAX. — Under  the  provisions  of  the  Act,  Income  Tax  is  not 
payable  on  that  portion  of  the  Assured's  income  which  is  devoted 
to  the  payment  of  annual  premiums  on  an  assurance  on  his 
life.  Having  regard  to  the  amount  of  the  Tax,  this  abatement 
(which  is  limited  to  one-sixth  of  the  Assured's  income)  is  an 
important  advantage  to  Life  Policyholders. 

Full  particulars  of  all  classes  ot  Insurance,  together  with  Proposal  Forms  and 
Statement  of  Accounts,  may  be  had  on  application  to  any  of  the  Company's 
Offices  or  Agents. 

Applications  for  Agencies  invited. 

ROBERT  LEWIS,  General  Manager. 


INSURANCE. 


IMMEDIATE  ANNUITIES 

WITH 

RETURN  OF  PURCHASE  MONEY 

IN  EVENT  OF  EARLY  DEATH. 

For  Particulars  write    . 

GRESHAM  LIFE  ASSURANCE  SOCIETY,  Ltd., 

St.    Mildred's   House.    London,    C.C. 


ASSETS     EXCEED 


-     £10,300,000. 


JAMES  H.  BCOTT    Gtncrml  Marutgtr  attd  Sicr€tttry. 


NOTICE. 


NOTICE. 
MEMBERS  of  tne  STOCK  EXCHANGE  are  NOT  ALLOWED  to  ADVERi- 
TISE  for  BUSINESS  PURPOSES,  ortoissuecirculars to  personsother  than  their 
own  Principals.  Persone  who  advertise  as  Brokers  or  Share  Dealers  are  Not 
Members  of  the  Stock  Exchange,  nor  in  any  way  under  the  Control  of  the  Com- 
mittee. Members  issuing  Contract  Notes  are  required  to  use  such  a  form  as  will 
provide  that  the  words  "  Member  of  the  Stock  Exchange,  London,"  shall 
immediately  follow  the  signature.  A  list  of  Members  of  The  Stock  Exchange 
who  are  Stock  and  Share  Brokers  may  be  seen  at  the  Bartholomew  Lana. 
entrance  to  the  Bank  of  England,  or  obtained  on  application  to 

EDWARD    SATTERTHWAITE, 
Secretary  to  the  Committee  of  the  Stock  Ezcbaoge.^ 
Committee  Room  Stock  Exchange  London  E.C. 
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Passing  Events. 


Revenue  came  in  fairly  well  last  week,  most  cate- 
gories showing  increases,  the  Post  Office  alone  giving 
a  decline  of  ;£,370,ooo,  which  is  quite  an  accident  or 
chance  of  the  week.  Customs  yielded  ;^'i 25,000,  Ex- 
cise ;£,^375,ooo,  estate  duties  ;^'i 66,000,  and  income-tax 
;£,'454,ooo  above  the  figures  of  the  corresponding  week 
last  year.  There  were  also  small  increases  of  ;£,'29,ooo 
in  stamps,  _;^2o,ooo  in  land  tax,  and  ;^25,38g  in  mis- 
cellaneous. It  followed  that  the  revenue  of  j^2,-j2\,'j'y] 
■collected  during  the  week  was  £,%2a,,i^  better  on  the 
comparison,  and  as  only  ^'1,800,000  was  disbursed 
within  the  week  the  Bank  balance  shows  an  increase  of 
;^92i,737.  Treasury  bill  movements  will  make  the 
■current  week's  figures  look  more  magnificent. 


Small  though  the  area  of  the  British  Islands  is,  their 
•diversity  of  climate  is  not  small.  People  living  in  the 
south  and  east  of  England  would,  therefore,  be  in 
•error  if  they  assumed  that  all  the  rest  of  the  country 
had  been  in  like  fashion  drowned  this  summer,  and 
that  the  cereal  harvest  must,  in  consequence,  be  bad.  It 
has  still  time  to  be  good  over  the  greater  part  of  the 
•country,  and  need  not  necessarily  be  poor  even  in  the 
south  should  the  sun  be  released  in  time  from  his 
clouds  there.  In  bulk  the  crops  promise  to  be  larger 
than  last  year's,  and  the  root  crops  look  well  almost 
everywhere  except  in  exposed  parts  of  Scotland,  where 
frost  has  injured  the  potatoes  and  retarded  the  growth 
•of  hay  grasses.  Were  ours  a  country  that  fed  itself — 
which  it  might  be — we  should  say  that  present  crop 
•circumstances  and  conditions  give  little  warrant  for  the 
advance  that  has  taken  place  in  the  price  of  bread. 
Being,  however,  a  country  dependent  for  more  than 
half  its  bread  supply  on  foreign  grain,  the  fact  that 
in  North  America,  as  in  France,  parts  of  Germany, 
and  considerable  areas  of  Russia,  the  harvest  will  either 
be  deficient,  or  of  poor  quality  or  merely  average, 
points  to  higher  prices  for  grain  next  harvest  year. 
An  unusually  fine  grain  harvest  in  Argentina  might 
prevent  prices  from  rising  much,  but  the  European 
shortage  looks  like  being  too  great  to  be  made  good 
from  that  source  or  by  Argentina  and  India  combined, 
and  therefore  warrant  is  given  for  the  action  of  our 
bakers.  Bread  will  not  get  very  dear  here,  and  could 
not  do  so  unless  crops  were  everywhere  deficient,  but  it 
will  probably  be  too  dear  for  most  of  those  who  have 
families  to  rear  on  weekly  wages,  and  the  well-to-do 
need  be  nowise  surprised  if  what  are  called  "  labour 
troubles  "  are  much  in  evidence  next  winter.  Here 
is  the  Times'  crop  estimate  contrasted  with  the  average 
yields  for  the  ten  years  just  past.  It  is  the  most  re- 
liable forecast  we  have — 
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A  report  by  the  Federation  of  Master  Cotton  Spinners' 
■  Associations  on  that  industry  in  Lancashire  for  the 
twelve  months  ended  June  30  last  describes  it  as  a 
disastrous  year  for  the  cotton  industry  through  high 
prices  of  raw  material,  primarily  due  to  short  crops  in 
the  United  States  and  Egypt.  This  dearness  had  to  be 
met  by  drastic  measures,  and  short  time  working  was 
resolved  upon.      Not  only  did  this  curtailment  of  pro- 


duction take  place  in  Lancashire,  but  in  the  United 
States,  and  in  practically  all  countries  on  the  Continent 
of  Europe.  At  the  recent  International  Congress  in 
Brussels,  the  opinion  was  unanimously  expressed  that 
this  curtailment  of  production  should  be  continued,  and 
even  if  this  policy  is  adhered  to  many  mills  will  be 
forced  to  shut  down  for  a  prolonged  period,  or  to  sys- 
tematically reduce  their  consumption  of  cotton.  En- 
deavours are  being  made  by  the  committee  to  find  a 
remedy  for  the  evils  of  excessive  mill  building.  In  the 
circumstances,  it  is  just  as  well  that  peace  is  to  be 
maintained  between  employers  and  employed  in  the 
cotton  industry.  A  five  years'  truce  has  been  signed, 
so  that  there  should  be  no  danger  of  strikes  during  that 
time. 


A  valuable  letter  on  the  gold  discoveries  at  Stewart, 
British  Columbia,  appeared  in  Tuesday's  Times  from 
Mr.  Aubrey  Sanders.  When  the  first  glowing 
messages  came  over  we  rather  threw  cold  water  upon 
this  alleged  wonderful  find,  and  Mr.  Sanders  may  be 
said  to  put  ice  in  the  water.  Quoting  the  headlines  of 
some  of  our  papers  about  "  Rush  to  the  Mountain  of 
Gold,"  "  Mad  Stampede  to  the  New  El  Dorado," 
"  Mine  Glittering  Like  a  Jeweller's  Shop,"  &c.,  &c., 
he  says  all  these  descriptions  are  "  absolutely  false," 
and  he  instances  the  picture  of  a  "  typical  mining  man 
mounted  on  a  donkey,"  and  quotes  the  story  of  a  canoe 
sold  for  ;£,'i20,  declaring  that  he  does  not  think  there  is 
a  donkey  within  three  hundred  miles  of  Stewart,  while 
a  man  would  be  very  glad  to  get  ;^io  for  any  brand  of 
new  canoe.  There  is  no  sheriff,  he  goes  on,  within 
a  hundred  miles  of  Stewart,  and  the  camp  is  as  peaceful 
and  law-abiding  as  any  fishing  or  country  town  in 
England.  As  for  the  finds  of  gold,  they  are  not  new 
and  not  extraordinary  or  unannexed.  The  district  un- 
doubtedly gives  every  promise  of  being  one  of  the 
premier  mining  camps  of  Canada,  "if  not  of  the 
American  continent,"  the  writer  says,  but  the  gold 
is  not  to  be  raked  in  with  a  scoop  or  shovel.  The 
whole  area  so  far  prospected  has  shown  in  the  neigh- 
bourhood of  Stewart  good  payable  grades  of  copper 
and  gold,  silver  and  lead  propositions,  but  it  is  im- 
possible to  tell  if  a  proposition  will  eventually  be  a 
paying  one  "  until  considerable  work  is  done  on  it." 
Already  several  companies  are  engaged  in  driving 
tunnels,  shafts,  and  so  on,  and  with  good  results,  but 
there  has  been  no  rush,  and  should  prospectors  have 
gone  to  Stewart  under  the  impulses  communicated  to 
their  minds  by  the  extravagances  of  the  English  Press, 
they  will  probably  find  all  the  ground  worth  having 
already  occupied. 


A  different  story  is  given  this  week  by  the  Petersburg 
correspondent  of  the  Times  about  the  Russian  Govern- 
ment and  the  Maikop  Oilfield,  but  he  does  not  seem 
to  be  convinced  by  what  the  officials  told  him  in  ex- 
culpation that  matters  are  really  very  much  better.  He 
was  authorised  to  state  that  Mr.  Timasheff,  the 
Minister  of  Commerce,  will  now  confine  himself  to  the 
suggestion  that  Russian  subjects  should  sit  on  the 
boards  of  foreign  companies  engaged  in  oil  and  mining 
enterprises  in  Russia,  and  he  graciously  gave  the  assur- 
ance that  the  existing  rights  of  British  investors  in 
Maikop  would  not  be  infringed.  That  is  all  very  well, 
and  the  further  soothing  statement  is  made  that  the 
Minister  is  a  "  convinced  supporter  of  the  encourage- 
ment of  foreign  capital  "  ;  but  these  are  words  only,  and 
we  quite  agree  with  the  Times'  correspondent  in  think- 
ing it  highly  desirable  thst  the  companies  interested 
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should  take  immediate  steps  to  signify  through  the 
proper  channel  the  limits  of  acceptable  restrictions. 
British  companies  may  have  no  objection  to  the  inclu- 
sion of  Russian  directors,  but  as  things  stand  there  is 
no  assurance  that  the  majority  of  the  Ministers  may  not 
insist  upon  the  predominance  of  the  Russian  element, 
for  after  all  the  Minister  of  Commerce  has  referred  the 
whole  affair  to  the  Council  of  Ministers,  and  that  in- 
'definitely  increases  the  dangerous  possibilities  of  mis- 
understandings  and   plunderings. 


which  89^  billions  are  bituminous,  82  billions  lignite^ 
and  429  millions  anthracite.  There  are  also  13  billion 
tons  of  peat.  For  the  past  four  months  the  Canadian 
Customs  revenue  v^-as  $22,500,000,  a  gain  of  $4,500,000 
on  last  vear  to  the  same  date. 


We  should  doubt  whether  Mr.  George  Tweedie's  re- 
assuring statements  published  in  Thursday's  Financial 
News  will  do  much  to  dissipate  the  uneasiness  caused 
by  the  messages  from  the  Petersburg  correspondent  of 
the  Times.  This  gentleman  has  been  intimately  as- 
sociated with  the  Maikop  oil  discovery  from  the  first, 
and  is  quite  enthusiastic  about  it,  but  we  wish  some  of 
the  facts  he  now  gives  had  been  clearly  stated  from 
the  first.  All  the  district  known  as  "  Maikop  "  is  riot 
oil-bearing,  and  apparently  not  a  few  of  the  companies 
hastily  floated  in  order  to  profit  by  the  discovery  of 
oil  possess  leases  over  ground  either  partly  or  alto- 
gether outside  the  mineralised  area.  So  far  as  can  be 
gathered  at  present,  said  Mr.  Tweedie,  the  oil  field  is 
approximately  15  miles  long  and  about  f  mile  broad, 
and  outside  this  limit  the  Geological  Commission 
arrived  at  the  conclusion  that  "  oil  would  not  be  found 
at  a  shallower  depth  than  4,000  ft." — an  unworkable 
depth  at  present.  The  area  mentioned  is  a  very  small 
one,  but  Mr.  Tweedie  declared  that,  as  far  as  his  ex- 
perience went,  the  oil  will  not  percolate  through  sand 
in  which  it  is  contained  more  than  150  ft.  in  25  years. 
How  he  knows  that  we  cannot  say,  but  the  statement 
is  interesting ;  so  also  are  the  assurances  given  about 
the  good  faith  of  the  Russian  Government.  "  English 
capital  is  welcome,"  he  declared,  "  but  should  the 
authorities  discover  a  fraudulent  company,  they  would 
adopt  a  very  strong  line."  Just  so.  But  who  is  to 
adjudge  on  the  "  fraud  "? 

A  pro  forma  account  and  budget  for  191 1  has  been 
passed  by  the  Argentine  Congress.  The  statement  is 
described  as  somewhat  colourless  owing  to  the  ap- 
proaching change  of  President,  but  the  estimate  show? 
an  expected  surplus  of  $30,000,000  paper,  or 
;^2,620,ooo,  and  the  surplus  may  reach  ;^3,057,ooo. 
In  other  respects  the  story  is  a  good  one.  All  tho 
Treasury  certificates  have  been  retired,  the  emergency 
debt  created  during  the  triennium  has  been  reduced  by 
;^i,747,ooo  and  ;^^2, 620,000  has  been  placed  to  the 
credit  of  the  conversion  fund,  which  now  stands  at  the 
amount  fixed  by  law.  All  this  has  been  done  from  the 
"  normal  "  resources  of  income,  the  revenue  for  the 
completed  year  having  totalled  $152,000,000  paper,  or 
;^i3,275,ooo,  an  increase  of  ;^i, 660,000.  Apparently, 
too,  the  population  is  able  enough  to  provide  this 
enormous  amount  of  money,  for  exports  reached  in 
1909  nearly  ^^79, 000, 000  in  value  and  imports 
;^6o, 262,000,  the  increase  in  exports  being  8|  per  cent, 
and  in  imports  1 1  per  cent.  In  produce  and  stock 
farming  alone  there  was  an  increase  of  ^£^7, 860, 000. 
Next  year  should  be  even  more  prosperous  if  Argen- 
tina has  a  good  harvest. 


The  number  of  incidents  that  force  on  one  the  con- 
viction that  one  is  growing  old  multiply  until  scarce  a 
week  passes  without  some  reminder.     Now  it  is  a  life 
that  has  pa.ssed  out  to  the  unknown,  now  an  anniver- 
sary,  anon   the  recalling  of  some  event  of  long  ago 
which  causes  one  to  exclaim,   "What!      Do   I  really 
remember  that?  "      There  is  nothing  unpleasant  in  this 
experience  ;  often,  on  the  contrary,  much  that  is  sweet 
with  the  aromas  of  a  vanished  past,   and  there  is  a 
mingling   of   past   and   present   always   when   annuals 
make  their  appearance.      "  Another  year-book  out?  " 
"Yes,  and  it  is  bigger  and  dearer  than  ever."     True, 
often  too  dear,  perhaps  ;  but  that  is  not  the  case  with 
Mr.  Arthur  Raffalovich's  yearly  volume,  "  Le  March^ 
Financier    (Annee    Economique   et    Financifere,    1909- 
1910),  the  nineteenth  issue  of  which  now  lies  on  our  desk, 
a  goodly  volume  of  660  pages,  which  you  can  buy  for 
los.     (It  is  published  in  Paris  by  Felix  Alcan  at  i2f.) 
Herein,    by   various    pens   skilfully    grouped     by     the 
editor,  you  get  an  apercu  and  risumi  of  the  world's 
finance  in  1909,  and  attain  the  conviction  that  in  finance 
the  world  is  growing  more  and  more  all  one  parish. 
A  fracas  on  the  Persian,  Afghan  or  Thibetan  frontier 
may  depress  prices  on  all  bourses,  and  afflict  thousands 
of  hone-st  people  of  all  races  and  beliefs.     The  death  of 
a  great  speculator  like  Edward  Harriman  may  shake 
the   very   world-controlling   banks   themselves,    and    a 
rumour  of  war  between  important  "Powers"   might 
induce  universal,   if  temporary,    paralysis.      And    how 
full    of    incidents     the      recuperating    year    1909    was 
of     industrial     developments,     too,     of     interlinkings 
of  interests  among  nations.     The  fortunes  of  the  Kaffir 
Circus  are  fully  as  interesting  to  Frenchmen  as  to  us, 
and   Dutch  and   Belgian   "  operators  "   follow  with  us 
the  fortunes  not  only  of  "  Kaffirs  "  and  "  Chartereds," 
but  of  "  Rubbers  "  and  "  Oils  "  and  "  Tobaccos,"  as 
if  we  were  all  in  Throgmorton  Street  together. 


Amongst  items  of  Canadian  news  is  a  warning  from 
Lord  Strathcona,  the  High  Commissioner,  that  con- 
trary to  the  statement  made  in  the  prospectus,  the 
Dominion  Government  has  given  no  guarantee  for  the 
bonds  of  the  Hudson's  Bay  and  Pacific  Railway  Deve- 
lopment Company.  Some  items  of  Canadian  trade  and 
finance  have  also  been  circulated  to  the  Press  by  his 
lordship,  who  received  them  from  the  Minister  of  the 
Interior  at  Ottawa.  Bank  clearings  in  Winnipeg  for 
July  were  $8,000,000  in  excess  of  any  month  in  the 
current  year,  and  nearly  $38,000,000  in  advance  of 
July,  1909,  Montreal  showing  a  gain  of  nearly 
$23,000,000  over  July  last  year,  and  $68,000,000  over 
July,  iqo8.  The  Dominion  Geological  Survey  places 
the  total  coal  area  of  Canada  at   172  billions  tons,  of 


As  for  the  Yankee  market  it  is  the  most  wonderful 
thing  of  the  kind  in  the  world,  so  thoroughly  have  the 
astute  leaders  of  the  play  in  Wall  Street  fascinated 
mankind  everywhere.  Breathlessly  Paris,  Frankfort, 
Berlin,  .Amsiterdam,  Brus.sels,  Vienna,  London  follow 
the  ups  and  downs  of  "  Pennas  "  and  "  Readiings," 
"  Louisvilles  "  and  Union  and  Southern  Pacifies  or  New 
York  Centrals,  of  "  Steel  Common,"  "  Amalgarhateds,"' 
and  an  ever  widening  li.st  of  other  labelled  papers. 
And  we  generally  lose  our  money,  because  the  ambition 
of  the  Yankee  is  to  get  rich  quick  and  to  ge;t  rich  over- 
much. He  is  teaching  the  world  a  few  things,  though, 
in  the  art  of  combination,  and  astonished  it  last  year 
by  what  Mr.  Raffalovich  calls  "  the  tenacity  of  his  op- 
timism." He  proclaims  his  belief  that  the  attribute 
of  water  is  to  run  uphill,  and  for  a  time  it  seems  to  do 
as  he  says,  so  great  is  his  conjuring  faculty.  Much 
of  the  happenings  recorded  in  this  book  will  be  of  value 
vears  hence,  and  we  sometimes  look  back  to  the  old 
volumes  we  possess  to  see  how  far  Russia  has  travelled' 
economically,  or  to  contrast  the  France  of  then  and 
now.  .Among  Mr.  Raffalovich's  able  collaborateurs 
are  Mr.  Stone  for  England,  M.  Henri  Schuler  for 
France,  Mr.  P.  A.  Apostol  for  Russia,  Mr.  de  Deutsch 
for  Austria-Hungary,  and  Professor  Vittorio  Racca 
for  Italy.  Mr.  Raffalovich's  own  hand  is  traceable  al- 
most everywhere,  not  least  we  should  judge  in  the 
chapter  on  Mitaux  Precieux  et  Questions  Monetaires. 


For  a  good  many  years  past  some  of  the  companies 
owning  large  coal  properties  in  the  United  States  have 
been  struggling  hard  to  establish  markets  in  Europe  for 
their  surplus  output.  Our  Vice-Consul'in  Marseilles,  Mr. 
Rule,  tells  us  in  his  report  on  the  trade  of  that  city  for 
1909,  that  success  had  at  last  been  attained,  in  some 
measure  at  least,   about  30,000  tons  of  United  States 
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coal  havingf  reached  that  port  last  year,  while  one  of 
the  leading  local  firms  has  arranijed  to  take  100,000 
tons  in  the  current  year,  with  the  possibility  of  the  order 
being'  increased  to  150,000  tons.  Until  recently,  high 
freights  kept  the  United  States  coal  out  of  the  Mar- 
seilles market,  as  with  rates  anything  over  lis.  a  ton 
it  stands  no  chance.  The  consignments  are  now  being 
brought  by  Bilbao  boats,  which  carry  iron  ore  from 
Sagunto  to  the  States  and  load  there  with  coal  for 
Marseilles  at  about  8s.  a  ton.  Some  of  the  French 
shipping  companies  are  also  receiving  United  States 
coal,  and  the  Compagnie  Transatlantique,  whose  annual 
requirements  averajie  90,000  tons,  has  brought  a  trial 
cargo  of  5,000  tons.  We  wonder  if  it  was  this  kind  of 
coal  we  saw  the  P.  and  O.  steamer  "  Arabia  "  loading 
up  with  at  Marseilles  in  the  end  of  April  last.  If  so,  it 
is  a  very  dirty  fuel  ;  but  perhaps  that  was  British  coal. 


Finality  has  not  been  reached  in  the  disputes  between 
capital  and  labour  in  the  shipbuilding  industry.  It  is 
stated  that  the  Scotch  branch  of  this  industry  may  still 
come  out  on  strike.  The  men's  demand  was  for  the 
restoration  of  the  reduction  of  5  per  cent,  on  piece  rates 
and  a  shilling  a  week  on  time  rates  made  two  years  ago. 
The  masters  on  their  side  proposed  that  if  the  return  for 
the  last  pay  day  in  August  showed  70,000  men  or  more, 
exclusive  of  apprentices,  in  work  at  the  federated  ship- 
yards, the  advance  would  be  granted  in  October.  The 
men  want  it  on  the  first  day  of  September.  On  the 
North-East  Coast  of  England  also  matters  are  un- 
settled, and  a  general  lock-out  is  feared.  Abroad 
shipping  is  also  suffering,  if  not  shipbuilding,  for  a  for- 
midable strike  has  occurred  in  the  port  of  Hamburg,  led 
by  the  servants  of  the  Hamburg-American  Steamship 
Company,  and  the  German  Shipbuilding  Yards  Asso- 
ciation held  a  meeting  at  which  it  was  unanimously 
resolved  to  restrict  operations  considerably  in  all  ship- 
yards during  the  course  of  the  following  week. 


Nor  is  it  the  shipyards  alone  in  which  strife  simmers. 
An  agitation  has  been  going  on  for  some  time  back 
amongst  the  men  of  the  North  British  Railway,  who, 
however,  do  not  seem  to  be  in  accord  amongst  them- 
selves, so  that  it  is  difficult  to  ^uess  whether  a  strike 
threatens  in  that  quarter  or  not.  Grievances  are  also 
proclaimed  by  the  men  of  the  Great  Eastern  Railway, 
who  have  formed  an  All  Grades  Protest  Committee.  It 
held  its  first  meeting  at  Stratford  on  Monday  evening, 
and  one  resolution,  which  however  was  opposed,  ex- 
pressed regret  that  "  the  opportunity  presented  by  the 
Bank  Holiday  for  direct  action  was  not  seized."  A 
more  weighty  pronouncement  was  the  assertion  that 
dissatisfaction  existed  throughout  the  company's  sys- 
tem, and  that  a  series  of  protest  meetings  are  to  be 
arranged  with  the  object  of  taking  a  plebiscite  as  to  the 
feeling  on  the  question  of  the  misinterpretation  and 
misapplication  of  the  Lord  Gorell  award.  Lord  Aller- 
ton  expressed  at  the  meeting  of  shareholders  the  hope 
that  peace  might  be  maintained  on  the  Great  Northern 
Railway,  but  did  not  seem  sure  of  it.  On  Tuesday  the 
firemen  of  the  White  Star  mail  steamer  Adriatic  struck 
work  because  their  demand  for  los.  a  month  extra 
money  was  refused.  Thus  at  many  places  in  this 
country  and  abroad  labour  is  rearing  its  head  and 
making  more  and  more  emphatic  demands  for  increased 
remuneration.  Some,  at  least,  of  these  demands  will 
have  to  be  granted. 


We  hope  South  Australia  is  not  going  to  come  upon 
our  market  for  any  large  loan,  but  the  symptoms  are 
pointing  that  day.  Why  else  should  Reuter  have 
taken  the  trouble  to  tell  us  that  during  the  last  six 
years  this  well-managed  State  has  contrived  to  gather 
up  surpluses  amounting  to  /Ti, 800, 000,  "  the  whole  of 
which  has  been  devoted  to  redeeming  the  debts  of  the 
State"?  And  how  much  larger  is  the  debt  of  the 
State  to-day  than  it  was  six  years  ago,  notwithstanding 
this  redemption?  The  colony,  however,  seems  to  be 
prospering.  Railway  receipts  are  mounting  up,  and 
the  traffic  has  been  so  heavy  that  the  Railway  Commis- 


sioner is  buying  a  large  amount  of  new  rolling-stock  in 
order  to  enable  the  department  to  cope  with  the  antici- 
pated harvest.  The  newly  opened  agricultural  lands 
are  'als6  said  to  be  contributing  largely  to  the  railway 
revenue,  and  all  lines  are  working  at  extra  pressure. 
If  a  loan  does  not  follow  this  fine  story,  these  South 
Australian  gentlemen  may  be  accused  of  neglecting 
their  opportunities. 


Reuter  states  that  the  Bill  introduced  for  providing 
a  federal  note  issue  in  Australia  fixes  the  amount  of 
that  issue  at  _;£,"7 ,000,000,  against  which  a  gold  reserve 
equal  to  one-fourth  must  be  held.  But  should  the  note 
issue  rise  beyond  this  ^'7,000,000,  then  against  every 
pound  in  notes  a  sovereign  in  gold  must  be  held. 
There  is  nothing  revolutionary  in  this  measure,  unless 
indeed  the  provision  that  los.  notes  can  be  put  into 
circulation  be  considered  of  that  type.  In  a  country  so 
full  of  wealth  we  should  think  that  £t  would  be  quite 
the  smallest  note  wanted.  Small  change  in  paper  is 
the  money  of  debtors  and  beggars. 


Surely  the  directors  of  the  Dutch  Guiana  Batata  and 
Rubber  Concessions  took  the  right  course  in  returning 
the  money  subscribed.  At  an  extraordinary  general 
meeting  held  in  the  offices  of  Messrs.  J.  A.  Henderson 
and  Co.  in  the  end  of  last  week,  it  was  stated  by 
Major  Edward  Firminger  that  soon  after  the  first  allot- 
ment of  shares  rumours  reached  the  board,  and  were 
subsequently  substantiated,  leading  it  to  the  conviction 
that  the  principal  statements  in  the  report  upon  which 
the  company  was  founded,  and  the  prospectus  issued, 
could  not  be  confirmed.  Endeavours  were  made  by  the 
directors  to  get  further  information  from  the  vendors, 
but  none  such  was  forthcoming,  and  they  promptly 
decided  not  to  proceed  further  with  the  business.  We 
wish  the  same  straightforward  and  honourable  course 
was  followed  with  greater  frequency  when  new  com- 
panies are  in  question. 


A  Bill  providing  for  a  progressive  tax  on  the  u. 
improved  value  of  land  has  also  been  introduced  in  the 
Federal  House  of  Representatives  sitting  in  Melbourne, 
but  the  Ministry  has  not  attempted  to  fix  a  scale.  The 
forecast  is  that  it  will  probably  be  a  penny  in  the  £ 
on  lands  valued  at  from  ;£,"'5,ooo  to  ;^io,ooo,  rising 
gradually  to   sixpence  in  the  £  on  values  exceeding 

;£J'80,0C)0. 


In  their  annual  circular,  Messrs.  James  Watson 
and  Co.,  of  Glasgow,  put  the  total  pig-iron  production 
of  the  world  in  igog  at  60,327,998  tons,  an  increase  of 
12,153,210  tons  on  1908,  and  of  148,038  tons  on  1907, 
which  gave  the  highest  previous  total.  By  far  the 
larger  portion  of  this  increase  belongs  to  the  United 
States,  which  turned  out  9,859,453  tons  more,  making 
an  aggregate  output  in  that  country  of  25,795,471  ton? 
for  the  year.  Germany  came  next  with  12,917,653  tons, 
an  increase  of  1,104,142  tons,  and  our  country  rankr 
third  with  9,664,287  tons,  or  only  37,447  tons  moR 
than  in  1908.  Depression  was,  no  doubt,  less  seven 
here  than  elsewhere,  but  for  all  that  the  contrast  thus 
presented  is  disagreeable  enough. 


The  secret  that  the  Canadian  Pacific  dividend  would 
be  raised  from  7  to  8  per  cent,  had  been  well  kept, 
and  the  announcement  took  the  market  completely  by 
surpri.se.  Yet  the  figures  for  the  year  to  June  30  were 
wonderfully  good,  and  except  that  the  company  has  a 
great  appetite  for  more  and  ever  more  capital  an  in- 
creased distribution  might  have  been  expected  as  a 
matter  of  course.  The  gross  receipts  for  the  year 
showed  an  increase  of  $18,676,000  or  about  24  per 
cent.,  and  the  nett  earnings  are  up  $10,884,000  or  48 
per  cent.  Even  when  provision  is  made  for  the  higher 
dividend  over  $10,000,000  will  remain  to  be  added  to 
the  surplus,  which  will  then  amount  to  over  $43,500,000 
or  ;£r8,7oo,ooo.  It  is  a  fine  record,  and  we  hope  it 
can  be  kept  up. 
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London    and    North-Western    Railway. 

No  English  railway  company  has  published  a  better 
set  of  accounts  for  the  past  half-year  than  this  the 
greatest  of  them.  The  gross  receipts  of  ^£^7,501,587 
show  an  increase  of  ;£,"2i9,3i2  on  the  corresponding 
half  of  1909,  and  this  extra  money  has  been  earned  at 
less  cost,  working  expenses  being  down  ;^"8,256  to 
^£,'4,760, 165.  There  was  thus  a  profit  on  the  half- 
year's  working  of  £.2,7^1,^22,  which  is  ;^227,568 
more  than  last  year's,  and  the  company  also  received 
;£J^6,58o  more  at  ;£^78,g29  from  miscellaneous  sources, 
so  that  its  entire  free  income  of  ;^2,82o,35i  shows  an 
increase  of  ;^234, 148.  As  the  interest  on  debenture 
stock,  rents,  &c.,  took  only  ;£5'3,24i  more  at  ;£J'699,820, 
and  as  the  balance  of  ;£J^i  18,517  brought  down  from 
the  previous  half-year  is  ;£J'i7,i6o  larger,  it  follows 
that  the  sum  available  for  distribution  upon  the  pre- 
ference and  consolidated  ordinary  stocks  is  ;£^248,o67 
better  at  ;£?2,239,048.  Of  this  increase  the  directors 
promptly  and  most  commendably  place  ;^ioo,goo  to 
the  general  reserve  account,  and  still  have  enough  left 
to  raise  the  dividend  on  the  ordinary  stock  by  f  per 
cent,  to  5f  per  cent,  per  annum.  Even  then  the 
balance  left  to  be  carried  forward  is  ;£^ioo,i35  against 
;^i  12,913  a  year  back.  Passenger  receipts  improved 
;^90'553  ^"d  merchandise  and  mineral  receipts 
;£J^i27,305,  while  there  was  actually  a  decrease  of 
171,101  miles  in  the  mileage  of  goods  and  mineral 
trains  run. 

Nothing  in  the  accounts  tends  to  modify  the  favour- 
able impression  the  above  summary  conveys.  Capital 
expenditure  was  moderate  during  the  half-year  at 
;^i57,893  nett,  although  we  regret  to  see  that  ;£J'22,879 
of  this  went  mto  working  stock  and  most  of  the  rest 
of  it  into  lines  open  for  traffic.  The  gross  capital  ex- 
penditure, in  fact,  was  £173,177,  but  ;£"i5,283  was 
written  off  this  from  proceeds  of  sale  of  surplus  lands 
and  sundries,  &c.  In  spite  of  the  continued  increase 
in  the  outlay  on  working  stock,  the  total  cost  of  which 
to  the  company  is  now  ;^i  2,419,947,  the  working  ac- 
count does  begin  to  show  some  little  trace  of  the  good 
effects  of  combination.  Yet  traffic  expenses  show  an 
increase  of  ;^46,3SO,  which  looks  heavy,  only  the 
wages  bill  grows  so  fast,  and  it  is  but  in  locomotive 
power  that  there  is  any  material  decrease,  that  being 
down  nearly  ;£J'54,ooo  on  the  comparison  of  half-years. 
General  charges,  moreover,  are  up  nearly  ;^io,ooo, 
which  is  a  surprising  fact  in  the  circumstances,  and 
compensation  cost  ;£J^6,566  more,  while  rates  and  taxes 
rose  ;£!^6,788.  It  is  not  profitable  to  attempt  to  get  at 
the  meaning  of  these  variations,  and  we  are  still  with- 
out steamboat  receipts  to  set  against  steamboat 
expenses. 

More  interest  may,  therefore,  be  found  in  a  short 
discussion  of  the  position  of  the  passenger  traffic. 
This  increased  a  little  under  all  classes  last  half-year; 
in  fact,  under  third-class  the  increase  was  1,113,000, 
but  it  is  impossible  to  avoid  grumbling  a  little  at  the 
enormous  waste  of  rolling  stock  involved  in  the  con- 
duct of  the  first  and  second-class  coaching  business. 
The  number  of  first-class  passengers  in  the  past  half- 
year  was  barely  if  per  cent.,  and  the  number  of 
second-class  passengers  only  about  5  per  cent,  of  the 
entire  39,000,000  or  so  carried,  exclusive  of  season 
ticket  holders.  No  doubt  season  ticket  holders  make 
use  of  the  first  and  second-class  carriages  to  an  extent 
that  would  sensibly  raise  these  percentages,  but  the 
fact  remains  that  the  cheapest  way  to  secure  a  com- 
partment to  oneself  in  a  longish  journey  is  to  take  a 
first-class  ticket.  As  the  second-class  traffic  is 
dwindling  and  being  more  and  more  abandoned  alto- 
gether the  time  has  surely  come  for  an  intelligent  re- 
vision of  first-class  fares,  with  a  view  to  try  and  make 
that  section  of  the  railway  carrying  business  more  pro- 
fitable than  it  is  now.  What  proportion  of  the  stock 
of  coaches  is  first  and  what  second  cannot  be  ascer- 
tained because  all  the  railway  companies  now  construct 
a  corhposite  coach  containing  first  and  second  or  first 
and  third-class  compartments,  as  the  case  may  be ;  but 
the  number  of  first-class  and  composite  carriages  on 


the  North-Western  at  June  30  was  2,557,  of  second- 
class  266,  and  of  third-class  2,415,  the  second-class 
coaches  having  declined  six  in  number  and  the  com- 
posite increased  two,  while  the  increase  in  the  third- 
class  was  five.  Where  the  capital  outlay  came  in  as 
shown  in  the  accounts  was  no  doubt  in  new  engines 
and  tenders,  ten  of  each  having  been  added  to  stock 
during  the  half-year.  Here,  again,  it  seems  a  problem 
why  this  increase  of  engine  power  should  be  required 
at  a  time  when  the  company  is  able  through  cessa- 
tion of  competition  with  its  neighbours  to  reduce  the 
mileage  run. 

The  capital  account  is  now  overdrawn  ;£J^3,534,478, 
but  as  the  company  holds  ;£^4, 102,000  of  trust,  insur- 
ance, and  depreciation  funds,  including  a  "  general 
reserve  "  now  ;^25o,ooo,  the  directors  are  not  em- 
barrassed by  monetary  difficulties,  all  the  trust  and 
other  funds  being  invested  in  the  business.  Other 
large  figures  in  the  balance-sheet  are  "  sundry  out- 
standing accounts  "  due  by  the  company,  £1,558,203, 
cash  on  current  and  deposit  account  ^1,343,984,  of 
which  ;£r945,ooo  is  on  deposit,  general  stores  and  stock 
of  materials  ;£,'i,709,865.  It  is  no  use  attempting  to 
analyse  or  guess  at  the  meaning  of  some  of  these 
entries,  but  they  obviously  testify  to  a  large  amount  of 
current  credit  as  between  railway  companies,  and  we 
should  really  like  to  have  some  insight  into  the  method 
and  extent  of  the  half-yearly  audit.  It  must  be  an 
arduous  undertaking  if  thoroughly  carried  out. 


Midland    Railway. 

A  year  ago  it  was  observed  by  the  directors  of  this 
company  in  their  report  that  the  agreement  with  the 
North-Western  and  Lancashire  and  Yorkshire  Com- 
panies, then  quite  new,  would  in  the  course  of  the  next 
few  years  "  become  increasingly  beneficial."  We  hope 
and  believe  it  will,  but  thus  far  neither  the  North- 
Western  nor  the  Midland  accounts  have  betrayed  much 
trace  of  increased  economy.  We  gave  the  Midland 
figures  last  week  because  the  report  reached  us  late  on 
Friday  afternoon,  and  need  not  repeat  them  here. 
Everybody  knows  that  the  company  was  able  to  add 
f  per  cent,  to  the  dividend  on  the  old  ordinary  stock, 
making  it  2J  per  cent,  for  the  half-year,  or  5  per  cent, 
per  annum,  and  that  the  balance  left  to  carry  forward 
was  nearly  ;£5^i2,ooo  better  at  ;£r36,i23.  The  directors, 
however,  do  not  imitate  the  North-Western  in  adding 
anything  to  reserve,  and  in  fact  there  is  no  such  entry 
in  its  balance-sheet  as  a  "  general  reserve,"  but  its 
expenditure  on  capital  account  was  quite  moderatexom- 
pared  with  not  so  long  ago  at  £113,544.  In  this 
expenditure  nearly  ;£J'i8,ooo  fell  to  working  stock,  and 
among  the  items  under  that  heading  is  ^344  18s. 
debited  to  capital  for  fitting  tenders  with  water  scoops. 
One  might  have  thought  that  minute  amount  could 
have  been  included  in  working  expenses  without  en- 
dangering the  dividend,  and  it  is  a  doubtful  question 
whether  the  debiting  of  new  machinery  on  frequent 
occasions  to  capital  is  an  act  of  the  highest  economic 
prudence. 

Still  the  outlay  on  capital  account  was  moderate,  and 
did  not  much  affect  the  financial  position.  Altogether 
it  is  overdrawn  ;£5"i,69i,386,  an  increase  of  only  about 
;£^i90,ooo  on  twelve  months,  and  the  varipus  trust 
funds  in  hand,  including  the  superannuation  fund  of 
;£^i,340,ooo,  come  to  ;£^i,964,ooo,  so  that  there  is  a 
margin  yet  between  the  board  and  a  fresh  issue  of 
stock.  What,  by  the  way,  is  now  the  position  of  the 
superannuation  fund?  Has  it  been  brought  back  to 
solvency,  or  is  there  still  a  deficiency?  Some  day  that 
point  might  become  important,  although  it  has  not  done 
so  hitherto.  yVmong  other  large  entries  in  the  balance- 
sheet  are  "  sundry  outstanding  accounts,  including 
tradesmen's  accounts  due  by  the  company, 
;£'2,48i,3i7,"  which  seems  a  stupendous  item  against 
which  we  have  sundry  outstanding  amounts  due  to  the 
company,  ;£^i,20i,ooo,  and  traffic  accounts  due  to  it, 
£^i&,S^8,  while  gen?rs!  stores  figure  for  ;/Ji,644,ooo. 
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Like  the  North-Wcstern  this  company  was  able  to  re- 
duce its  train  mileage  for  the  past  half-year  by  68,000 
miles,  excluding  the  mileage  run  for  other  companies, 
or  by  43,329  miles  if  that  running  be  included.  Partly 
for  this  reason  no  doubt  coal  and  coke  cost  the  company 
£^7<593  less  last  half-year,  and  the  decrease  in  loco- 
motive power  as  a  whole  was  ;^26,27i,  but  carriage 
and  wagon  repairs  nearly  ;^42,ooo  more,  and  mainten- 
ance, &c.,  ;^'4o,485  more.  Traffic  expenses,  however, 
fell  off  ;£,'7,28!S,  but  there  was  an  increase  of  £3,784 
in  general  charges,  and  rates  and  taxes  cost  fully 
;^"4,500  more.  There  was  a  small  decline  in  compensa- 
tion payments  as  a  whole,  but  the  compensation  for 
personal  injury  to  workmen  cost  ;^i2,63i  against 
;^i  1,892.  Like  the  North-Westcrn  board,  the  Midland 
abstains  from  giving  steamboat  receipts,  but  it  gives 
both  the  receipts  and  expenses  of  the  Burton  and 
Ashby  Light  Railways  worked  by  it,  and  the  result  is 
not  brilliant. 

This  company  has  been  the  pioneer  in  many  reforms, 
and  deserves  well  of  the  travelling  public.  It  abolished 
second-class  and  reduced  fares  by  expresses  many 
years  ago,  and  has  only  first  and  third  passenger  re- 
ceipts to  set  forth.  Its  first-class 'receipts  were  rather 
larger  in  the  past  half-year  than  in  the  first  half  of 
1909,  but  the  number  carried  fell  off  by  about  15,500 
and  was  under  2  per  cent,  of  the  total  number  of  pas- 
sengers. The  number  of  first-class  coaches,  however, 
exceeds  1 1  per  cent,  of  the  number  of  third-class,  and 
there  arc  also  1,072  composite  carriages,  so  that  the 
dead  haulage  in  passenger  trains  must  be  greater  with 
this  company  than  with  the  North-Western  or  others 
of  its  neighbours  and  rivals.  This  extravagance  will 
have  to  be  stopped. 


Great   Western    Railway. 

Gross  receipts  came  to  ^^6,634,897  in  the  June  half- 
year  and  working  expenses  to  ^,"4, 3 19, 249,  so  that  the 
receipts  were  /,  147,390  better  and  the  working  ex- 
penses only  ^36,131  higher.  Of  the  increase  in  re- 
ceipts, passengers  gave  2^79, 232  and  merchandise,  live 
stock,  &c.,  ;^64,234,  while  of  the  increase  in  expenses 
;^27,428  was  accounted  for  by  traffic  and  general 
charges,  the  Great  Western  Company's  passenger 
traffic  being  probably  the  most  expensively,  because 
most  luxuriously,  conducted  of  that  of  any  railway  in 
the  three  kingdoms,  if  not  in  the  world.  Locomotive 
power,  too,  cost  nearly  p£;io,ooo  more  and  ;^3,366 
additional  was  spent  upon  maintenance  of  way,  but 
there  was  a  saving  of  £:4,659  in  rates  and  taxes  and 
Government  duty.  It  results  from  all  this  that  the 
free  nett  revenue  is  ;^i  11,259  up  at  ;^2,3i5,648,  but 
dividends  and  interest  received  fell  off  ;£^2,763.  On 
the  other  hand,  ;^i  1,877  more  was  brought  forward 
from  the  previous  half-year,  so  that  the  available 
revenue  of  ^2,428,520  is  up  ;^i  20,373.  Interest  and 
dividends  on  debenture  stock,  rent  charge  stocks,  and 
other  prior  charges  show  an  increase  of  ;^7,690  at 
;^863,65o,  and  after  meeting  the  dividends  on  guaran- 
teed and  preference  stocks,  which  are  the  same  as  a 
year  ago,  the  balance  of  ;^8i8,852  left  for  the  ordinary 
stock  is  only  ;^i  12,683  better.  It  is  enough,  however, 
to  enable  the  directors  to  increase  the  dividend  by  ^ 
per  cent,  to  4  per  cent,  per  annum,  leaving  ;^2ij4ig 
more  at  ;^96,902  to  be  carried  forward,  this  carry  for- 
ward being  the  only  visible  reserve  which  the  company 
possesses. 

Very  little  information  is  given  in  the  report,  but 
it  may  be  noted  that  the  ;£'2, 500,000  of  4  per  cent, 
debenture  stock  offered  at  no  in  April  last  has  been 
all  allotted,  and  that  a  vote  of  the  proprietors  will  be 
taken  to  sanction  an  expenditure  of  ;£'6i5,ooo  further 
capital  on  various  works,  all  no  doubt  quite  necessary. 
It  is  also  intimated  that  the  new  route  to  Birmingham 
was  opened  on  July  i,  and  that  the  widening  of  the 
•  railway  at  Birmingham  with  the  accompanying  works 
is  making  good  progress.  Nothing  is  said  about  the 
traffic  of  the  new  Fishguard  route  beyond  the  state- 


ment that,  in  view  of  the  developments  at  Fishguard 
Harbour  and  to  enable  the  trafTBc  to  be  worked  more 
economically,  the  time  has  arrived  for  completing  the 
construction  of  the  new  up-line  between  Fishguard 
and  Letterston  authorised  in  1903,  all  which  means 
further  outlays  of  capital.  And  in  the  past  half-year 
the  expenditure  under  this  head  was  jC490,jg2  "ctt, 
that  is  to  say  by  deducting  ;£,  12.543  credited  to  capital 
account  under  various  heads  this  sum  is  reached.  In 
spite  of  the  recent  issue  of  debenture  stock  at  a 
premium  of  10  per  cent.,  the  capital  account  is  still 
overdrawn  ;6'333,532;  in  fact,  the  decrease  in  the 
overdraft  compared  with  a  year  ago  is  barely 
;^'425,ooo;  but  the  company  has  plenty  of  funds  in 
hand,  for  its  superannuation  and  other  provident 
funds  amount  to  ;^i, 137,196,  and  are  up  nearly 
;^97,ooo  on  the  year.  There  is  also  an  increase  of 
about  ^52,000  in  the  total  due  to  the  savings  bank, 
which  is  ^"459,000,  and  altogether  the  company  ha»- 
trust,  insurance,  and  other  funds  in  hand  to  an  aggre- 
gate of  ;^2, 344,000.  It  has  no  general  reserve  fund, 
but  the  fire  and  steamboat  insurance  and  depreciation 
funds  reach  fully  ^'680,000,  and  the  money  is  all  in 
use. 

The  mileage  statement  shows  an  increase  of  98,644 
miles  in  the  coaching  mileage  run  and  of  59,564  miles 
in  the  passenger  rail  motor  service,  but  there  is  a 
decrease  of  7,344  miles  in  the  goods  and  mineral  train 
mileage.  On  July  i  the  company  abolished  second- 
class,  if  not  on  all  its  services,  at  any  rate  on  those 
entering  into  competition  with  the  North-Western  and 
Midland  lines.  Nothing  is  said  about  that  in  the  re- 
port, but  the  fact  is  so  none  the  less.  It  is  not  sur- 
prising, therefore,  that  the  second-class  receipts  even 
for  the  first  half  of  the  year  should  show  a  severe  de- 
cline, having  come  down  from  ;^i93,io4  in  the  June 
half  of  1909  to  ;^42,549.  This  is  a  decrease  of 
;^IS0.555.  and  the  numbers  fell  off  988,000.  A  small 
part  of  the  abolished  second-class  traffic  would  seem 
to  have  gone  over  to  the  first,  as  there  is  an  increase 
of  95,867  in  the  number  of  first-class  passengers  and 
of  ;^38,54i  in  the  receipts.  Even  so  the  number  of 
first-class  passengers  carried  was  less  than  2  per  cent, 
of  the  total  number  of  passengers,  excluding  season 
tickets,  and  as  the  company's  first-class  coaches  are 
equal  to  9  per  cent,  of  the  third-class,  while  it  has 
1,576  composite  coaches  against  3,204  third-class 
coaches,  the  waste  of  rolling  stock  must  be  greater 
here  than  even  on  the  Midland  and  North-Western.  It 
cannot,  therefore,  be  right  for  any  railway  board  to 
continue  charging  the  expenditure  upon  new  first- 
class  or  even  new  composite  coaches  to  capital  account, 
and  we  are  glad  to  see  that  the  Great  Western  seems 
to  have  abstained  from  that  dangerous  and  question- 
able practice  in  the  past  six  months.  None  the  less, 
its  rolling  stock  from  first  to  last  has  cost  ;^i 4,680,000, 
and  future  estimates  provide  for  the  outlay  of  another 
;^207,364  under  this  head. 

We  venture  to  make  a  suggestion  about  this  first- 
class  passenger  traffic.  Now  that  the  second-class  is 
disappearing — or  has  disappeared  in  some  instances — 
and  that  harmony  is  giving  way  to  competition  every- 
where— for  even  the  hauteur  of  the  Great  Western 
has  been  humbled  sufliciently  to  allow  its  board  to 
enter  into  agreement  with  the  board  of  the  South- 
western— would  it  not  be  advisable  to  reduce  the 
difference  between  the  first  and  third-class  fares  so  as 
to  stimulate  the  first-class  traffic?  To  charge  50  p>er 
cent,  more,  or,  as  is  the  case  with  some  lines,  100 
per  cent,  more  and  upwards,  for  doing  the  same 
journey  in  one  coach  as  in  another  less  luxuriantly  up- 
holstered does  not  seem  to  be  good  business.  If  a 
id.  a  mile  is  a  fair  standard  charge  for  a  third-class 
journey,  then  ijd.  a  mile  ought  to  be  quite  enough  for 
first-class.  The  suggestion,  at  any  rate,  is  worth  con- 
sidering, for,  obviously,  something  will  have  to  be 
done  to  justify  the  running  of  such  numbers  of  gor- 
geously equipped  and  costly  trains  often  with  their 
first-class  portions  three-parts  empty;  in  fact,  oftea 
almost  wholly  empty. 


228 


Zhc  3nve6tor6'  TReview* 


/AUGUST    13,    1910. 


Home   Railway  Yields. 

Elsewhere  we  deal  with  the  final  batch  of  important 
railway  reports  for  the  past  half-year,  and  the  only 
question  that  remains  is  the  attitude  of  the  Stock 
market,  judged  by  prices  and  yields,  with  regard  to  the 
results  obtained.  So  far,  it  must  be  admitted,  both 
dealers  and  the  public  appear  to  be  curiously  indifferent 
to  the  higher  dividends  declared,  and  the  consequence  is 
that  many  excellent  stocks  can  still  be  obtained  to  yield 
astonishingly  good  returns.  This  will  be  seen  from  the 
following  table  showing  the  dividends  and  yields  of  the 
more  prominent  securities  : — 


Yield 


Gt.  Central  1881  Pref. 

Great  Eastern 

Gt.  Northern  Pref.  Ord. 

Great  Western    

Hull  and  Barnsley 

Lanes,  and  Yorks 

Lon.  and  N. -Western 
Lon.  and  S.- Western 
Lon.,BrightonandS.C. 
Lon.,  Chat. and  D.  Pref. 
Lon. .Tilbury  and  S'end 
Metropolitan  .... 

Midland  Def 

liprth-Eastern     . . 
South-Eastern    . , 


Second 

First 

Last 

Half, 

Half. 

Year. 

Making- 

1909. 

1910. 

up  Price. 

% 

% 

% 

5 

5 

5 

106 

4 

i| 

2ii 

63 

4 

4 

4 

944 

7 

4 

54 

123 

4i 

3 

3S 

674 

4i 

3l 

4 

90J 

7 

54 

bi 

I36i 

8 

4 

6 

140 

7i 

3 

54 

no 

4i 

3 

3S 

774 

H 

4 

bi 

122 

I 

Ij 

I* 

38 

3i 

^i 

3 

6ii 

7 

5 

6 

1304 

5 

I 

3 

75 

/    s.    d. 
4  16    o 
4   II      o 
460 
4  10    o 
570 
4     9 
4  " 
4     7 
4  15 

4  19 

5  ° 
2  18 
4  18 
4  13 
4     o 


Only  three  or  four  of  the  stocks  in  the  above  list  could 
be  classed  in  any  sense  as  undesirable  investments,  and 
yet  it  will  be  seen  that  the  yields  range  up  to  over  5  per 
cent.  It  is  true  that  the  market  has  been  much  worried 
recently  by  most  unnecessary  and  injustifiable  strikes, 
and  fears  of  other  labour  troubles,  so  that  the  increased 
dividends  have  not  had  much  chance  of  making  their 
influence  felt.  But  even  so,  it  is  surely  surprising  that  such 
stocks  as  North-Westerns  and  North-Easterns  can  be 
bought  to  yield  4^  per  cent.,  while  the  more  speculative 
Midland  deferred  returns  over  4^  per  cent.  And  yet 
when  the  grand  Midland  conversion  and  duplication 
scheme  was  carried  through  in  the  year  1897  amidst  a 
flourish  of  trumpets,  the  new  stocks  were  placed  upon  a 
2|  per  cent,  basis !  Of  course,  many  things  have 
changed  since  then,  and  the  extravagant  capital  expendi- 
ture encouraged  by  the  high  prices  ruling  at  that  time,  has 
seriouslyaffected  the  stability  of  Home  Railway  securities, 
but  all  the  same  we  cannot  help  thinking  that  investors  are 
overlooking  some  very  excellent  bargains  by  neglecting 
Home  Railways  at  the  present  time.  Of  course,  good 
trade  cannot  be  expected  to  last  indefinitely,  and  a 
reaction  is  probably  not  so  far  off  as  some  people  think, 
but  it  should  be  remembered  that  slack  trade  must  be 
accompanied  by  lower  prices  for  the  materials  on  which 
the  railways  have  to  spend  many  millions  a  year,  and 
that  this  will  represent  an  important  nett  saving,  whereas 
a  temporary  falling  off  in  traffics  need  not  have  much 
effect  on  nett  profits.  But  leaving  out  of  account 
possible  disappointments  in  that  direction,  there  are  a 
great  many  preference,  guaranteed  and  debenture  stocks 
which  yield  3J  to  4  per  cent,  and  upwards,  and  the 
majority  of  these  may  be  regarded  as  absolutely  safe  for 
all  practical  purposes.  Under  these  circumstances  it 
would  seem  fairly  safe  to  predict  an  improvement  in 
market  values  before  very  long,  but  the  public  have  been 
gambling  instead  of  investing,  and  it  will  need  a  very 
sharp  lesson  to  bring  them  to  their  senses.'  They  look 
like  getting  it,  too,  over  the  rubber  and  some  other 
manias. 


The     Rubber     Slump. 

For  a  long  time  past  the  prices  of  Rubber  shares 
have  been  steadily  dwindJing,  and  on  the  eve  of  the 
past  account  the  market  looked  like  becoming'  danger- 
ously demoralised.  There  were  rumours  of  serious 
difficulties,  especially  in  the  Mdncing  Lane  quarter, 
among  operators  who  had  come  into  the  market  late 
and  had  got  stuck  practically  at  the  top  of  the  boom. 
Moreover,   intelligent    anticipation    predicted    a  sharp 


fall  in  the  price  of  the  raw  material  at  the  fortnightly 
auotionis,  and  as  the  quantity  to  be  disposed  of — over 
240  tons — was  larger  than  usual,  the  prophets  were 
justified  by  the  event.  Since  then  there  has  been  a 
recovery,  both  in  rubber  and  Rubber  shares,  but  the 
extent  of  the  fall  may  be  judged  from  the  following 
typical  list  : — 

Highest     Mkg.  Up    Mkg.  Up     Fall  from 
this  Year.     July  26.      Aug.  10.      Highest. 

Anglo-Malay   38/9       ..       25/6      ..       23/9     ..       15/- 

Bukit  Rajah     244       ..        19J       ..        i6i       ..         8 

Highlands  &  Lowlands      10         ..         6^     ..         sg       ..        4I 

Kuala  Lumpur    JsH     ..        9I       ..         81       ..         5^ 

Ltnggi   70/6       ..      58/6      ..       53/-      ..        17/6 

Malacca    i8i       ..        gj       ..         8i       ..         10 

Selangor    4I       ..         3m     •  •         3l       ••         ^l 

Vallambrosa    3i       . .       52/9      . .       43/-      . .      22/- 

These  are  a  few  of  the  best  shares  in  the  market,  but 
the  depreciation  exhibited  is  tremendous,  and  it  must 
be  remembered  that  there  are  many  scores  of  less  pro- 
minent concerns  in  which  it  is  very  difficult  to  deal, 
prices  being  to  a  large  extent  nominal.  It  is  no  exag- 
geration to  say  that  the  losses  to  the  public,  actual  or 
potential,  must  run  into  many  millions. 

When  the  rubber  mania  was  at  its  height,  and  even 
long  after  it  had  passed  the  zenith,  we  were  frequently 
told  that  this  boom  was  quite  unlike  any  other  boom, 
and  that  previous  experience  was  no  reliable  guide  to 
what  would  happen  in  this  case.  It  was  based  on  an 
industry  capable  of  almost  unlimited  expansion,  and 
it  had,  from  its  inherent  merits  and  the  temptaitdon 
offered  by  2S.  shares  and  other  devices,  attracted  a  new 
class  of  investors,  who  would  pay  for  all  the  sihares 
they  purchased  and  lock  them  away  for  the  sake  of  the 
magnificent  dividends  which  were  sure  to  be  earned 
with  clockwork  regularity.  There  was  a  certain  amount 
of  truth  in  these  views,  the  force  of  which  we  were 
quite  prepared  to  admit,  and  yet  we  could  not  join  in 
the  enthusiasm  which  refu.sed  to  see  any  dangers  ahead. 
The  unparalleled  activity  of  company  promoters  alone 
might  have  acted  as  a  sufficient  warning.  In  its  earlier 
stages  the  industry  was  built  up  on  sound  and  solid 
lines,  and  it  is  unfortunate  that  the  scarcity  of  rubber — 
partly  real,  partly  artificial — led  to  inflation  and  the 
flooding  of  the  market  with  more  capital  issues  than 
there  was  money  in  the  country  to  take  up.  When 
batch  after  batch  of  special  settlements  had  to  be  faced 
and  provided  for,  all  the  fine  theories  about  investors 
only  buying-  what  they  could  comfortably  pay  for  went 
by  the  board.  After  all  the  boom  had  followed  the 
normal  course  and  had  come  to  the  end  which  might 
have  been  foreseen  from  the  beginning. 

No  doubt  there  are  many  companies,  especially 
among  those  started  first  with  modest  capitals  and 
good  management,  which  will  continue  to  earn  very 
handsome  profits  even  if  rubber  falls  to  3s.  or  4s.  per 
lb.,  but  even  among  these  we  have  noted  with  regret  a 
tendency  to  divide  almost  up  to  the  hilt  without  making 
any  adequate  provision  for  reserves  and  contingencies. 
It  must  not  be  forgotten  that  plantation  rubber  is  still 
in  its  infancy,  and  that  it  is  practically  certain  that 
difficult  problems  will  crop  up  which  can  only  be  solved 
by  the  gradual  accumulation  of  experience,  possibly 
at  very  heavy  expense,  and  prudent  directors  would 
have  taken  advantage  of  the  recent  phenomenal  pro- 
sperity to  prepare  for  adverse  conditions  which  may 
yet  have  to  be  faced.  The  high  prices  to  which  shares 
were  rushed  may  have  forced  their  hands  to  squeeze 
out  the  largest  possible  dividends,  but  it  would  have 
created  a  better  impression  if  they  had  resisted  the 
temptation.  As  to  the  more  recent  flotations,  many  of 
them  have  doubtless  fair  prospects,  but  every  tropical 
swamp  is  not  a  rubber  plantation  in  embryo,  and  there 
will  be  great  difficulties  in  the  way  of  securing  suffi- 
cient labour  and  efficient  management.  The  latter  is 
perhaps  of  even  more  importance  than  the  former.  A 
great  deal  of  knowledge  and  experience  is  required  to 
run  a  rubber  estate  to  the  best  advantage,  and  con- 
sidering how  short  a  time  the  industry  has  been  in 
existence  we  can  scarcely  believe  that  there  are  enough 
men  with  even  a  modicum  of  training  to  supply  the 
demand  which  has  sprung  up  in  the  past  twelve 
months. 
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Of  course  much  depends  on  the  future  price  of 
rubber,  but  the  immediate  outlook  is  not  very  favour- 
able for  a  continuance  of  a  level  very  much  above  the 
average.  Naturally,  plantations  which  can  produce  at 
IS.  per  lb.  or  less  are  certain  under  any  conceivable 
circumstances  to  make  profits,  for  it  is  very  improbable 
that  the  price  can  fall  much  below  2s.  6d.  or  3s.  for 
many  years  to  come.  But  when  the  boom  was  on 
people  were  talking  of  15s.  and  even  20s.  per  lb.  ; 
if  these  figures  were  not  reached  in  March  or  April  they 
would  certainly  be  established  in  August  or  Septem- 
ber. At  the  auctions  this  week  the  best  grades  touched 
6s.  lod.,  so  they  will  have  to  hurry  up.  The  motor 
boom  in  America  enormously  increased  the  consump- 
tion of  rubber  and  was  largely  responsible  for  the  fancy 
prices  obtained,  but  it  has  come  to  an  end,  and  the 
Yankees  are  finding  out  that  bills  have  a  nasty  habit 
of  falling  due  and  must  be  honoured.  Besides  the 
motor  season  is  practically  over,  and  only  renewal  tyres 
will  ?3c  wanted  between  now  and  the  spring.  In  the 
meantime  it  is  not  likely  that  the  wild  rubber  collectors 
of  Brazil  and  the  Congo  will  stand  still,  and  they  pro- 
duce by  far  the  largest  proportion  of  the  world's  sup- 
plies. They  have  not  apparently  taken  advantage  of 
the  high  prices  to  the  extent  that  might  have  been  ex- 
pected, but  reliable,  up-to-date  statistics  are  not  avail- 
able, and  in  any  case  they  may  now  be  making  up  for 
lost  time  or  holding  ba  .-k  so  as  not  to  flood  the  market. 
However  that  may  be,  it  is  certain  that  such  a  wide 
margin  as  at  present  exists  between  the  cost  of  produc- 
tion and  the  selling  price  cannot  be  maintained  for  any 
great  length  of  time,  and  those  who  are  basing  their 
hopes  of  a  revival  of  the  rubber  boom  on  it  are,  we 
fear,  doomed  to  disappointinent. 


Bass,  Ratcliff,  and  Gretton,  Ltd. 

Last  week  we  dealt  with  the  excellent  results  of  that 
other  great  brewery  company,  Arthur  Guinness,  Sons, 
and  Co.,  Ltd..  and  now  we  have  the  other  side  of  the 
picture  in  the  report  of  the  big  Burton  firm.  It  presents  a 
striking  contrast  in  many  ways,  and  we  are  not  surprised 
to  find  that  the  Budget  plays  its  due  pait  in  explaining 
the  disappointing  results,  although  it  is  not  used  in  the 
sledge-hammer  method  which  Mr.  Cosmo  Bonsor 
adopted  at  the  Watney  Combe  meeting.  The  directors 
regret  that  there  has  been  a  further  decrease  in  the  busi- 
ness of  the  company,  which  occurred  in  the  first  six 
months,  so  we  may  assume  that  the  second  half  of 
the  year  ended  June  30  was  more  satisfactory.  Increased 
taxation  and  the  liiglier  price  of  raw  materials,  it  is  said, 
are  serious  items  affecting  the  gross  profits.  These 
amounted  to  ^715,928,  a  decrease  of  ;^i  12,350,  but 
£lfioo  less  was  spent  on  repairs  and  renewals  ^40,648), 
^^25,500  less  was  set  aside  for  depreciation  (2'52,285), 
while  salaries  and  expenses  were  ^10,000  less 
at  ^326,455,  and  the  amount  reserved  for  bad  debts, 
depreciation  of  investments,  &c.,  was  ^100,000  less,  at 
/76.358-  The  result  is  that  the  nett  profit  comes  out  at 
£"278,578,  an  increase  of  ;^35,300.  It  is  explained  that 
the  reserves  and  depreciations  provided  during  recent 
years  have  caused  the  sums  required  on  this  account  to 
be  less  during  the  past  12  months.  Last  year  the 
interim  dividend  was  5  per  cent,  and  the  final  dividend 
2  per  cent.,  but  this  time  the  interim  dividend  was  only 
2  per  cent.,  and  the  final  dividend  of  5  per  cent,  is  pro- 
posed, making  7  per  cent,  for  the  whole  year,  and 
leaving  ;^42,766  to  be  carried  forward,  against  /■8,i88 
brought  in.  It  has  been  found  impracticable  to  ascer- 
tain the  exact  amount  of  depreciation  of  licensed  pro- 
perties and  loan  securities  arising  from  the  Budget 
charges,  but  the  best  estimates  that  can  now  be  made 
indicate  a  loss  of  not  more  than  /■45o,ooo,  which  will 
be  appropriated  from  the  reserve  fund  of  ^840,000. 
The  balance-sheet  totals  at  ;£"5, 879,745,  against 
;^5. 799.837  a  year  ago.  Cash  in  hand  is  ^172,000  up, 
^^  -<f4i5i468,  but  there  is  a  decrease  of  ;^i5,ooo  in 
investments  at  ^340,455,  of  ^32,000  in  debtors  at 
;^750,787,  of  £■19,000  in  stocks,  casks,  &c.,  at 
£"867,611,  of  £"33,000  in  premises,  plant,  &c.,  at 
£^i>i45>oi2,  and  of  £"10,000  in  licensed  properties,  and 


trade  loans  at  £"1,556,576.  Creditors  are  practically 
unchanged  at  £^288,978.  On  the  whole  it  is  not  a  bad 
showing,  and  if  it  were  not  for  the  burden  of  inflated 
tied  houses  the  company  might  be  in  almost  as  pros- 
perous a  condition  as  ever,  in  spite  of  the  fact  that  less 
beer  is  being  drunk. 


Notes  on  Japanese  Trade. 

The  report  on  the  trade  of  Japan  for  1909,  compiled 
by  Mr.  E.  F.  Crowe,  Commercial  Attache  to  the 
British  Embassy  in  Tokio,  is  full  and  instructive,  but 
we  do  not  know  that  it  is  at  all  points  encouraging. 
That  Japan  is  developing  her  resources  and  increasing 
in  wealth  cannot  be  questioned,  but  1909  was  not  a 
particularly  flourishing  year,  and  although  exports  ex- 
ceeded imports  in  value  by  nearly  ;^'2,ooo,ooo,  the 
margin  is  by  no  means  sufficient  to  relieve  Japanese 
statesmen  from  the  fear  of  financial  'complications 
owing  to  the  enormous  weight  of  the  foreign  debt 
charges  that  can  only  be  provided,  when  financial 
operations  fail,  by  an  excess  value  of  exported  com- 
modities over  imported.  In  the  financial  and  economic 
annual  of  the  department  of  finance  for  1905  it  was 
shown  that  Japan's  trade  had  doubled  decennially  dur- 
ing the  twenty  years  from  1868  to  1888,  and  septenni- 
ally  after  1888,  the  argument  being  that  if  the  same 
rate  were  maintained  the  total  volume  would  reach 
;^'io8,5oo,ooo  in  igog.  Actually  the  value  of  the  trade 
out  and  in  was  only  ;^82,4i3,ooo  last  year.  This 
would  indicate  that  the  foreign  trade  of  Japan  had 
suffered  a  setback,  and  it  no  doubt  did  so,  because  that 
country  suffered  like  every  other  by  the  breakdown  of 
speculation  in  the  United  States  in  1907,  and  it  will 
take  some  time  before  the  effects  of  the  recoil  can  be 
obliterated.  In  some  ways,  however,  Japan  is  un- 
doubtedly growing  in  economic  strength,  and  the  gold 
reserve  of  the  Bank  of  Japan  offers  one  most  comfort- 
ing proof  of  this.  At  the  close  of  1905  that  reserve  was 
less  than  40  per  cent,  of  the  active  note  circulation, 
whereas  at  the  end  of  last  year  it  was  63.47  per  cent., 
the  note  issue  being  then  ;i^35,o29,8i5  against  a  gold 
reserve  amounting  to  ;^22, 233,950.  There  has  been 
a  steady  increase  of  gold  every  year  in  the  past  five, 
and  although  this  increase  may  be,  and  probably  was, 
furthered  considerably  by  the  financial  operations 
undertaken  on  European  markets,  it  is  none  the  less  a 
signal  proof  of  the  care,  thrift,  and  astuteness  with 
which  Japanese  finance  is  controlled. 

For  the  last  three  years  Japan  has  been  helped  by 
fine  rice  crops,  and  thanks  to  these  the  imports  of  food 
grains  have  been  much  smaller,  a  fact  which  must  not 
be  left  out  of  account  in  estimating  the  progress  of  the 
country.  In  1909,  however,  there  was  a  most  dis- 
appointing decline  in  the  imports  of  machinery,  which 
fell  off  40  per  cent,  compared  with  the  preceding  year 
to  a  mere  ;£,':, 426, 100.  The  largest  decline  was  in 
cotton  spinning  and  weaving  machinery,  but  there  were 
also  severe  reductions  in  the  import  of  steam  engines, 
paper-making  machinery,  gas,  oil  and  hot-air  engines, 
as  well  as  of  steam  boilers,  the  only  important  lines 
in  which  improvements  took  place  being  lifting 
machines,  drilling  and  boring  machines,  and  turning 
lathes.  This  falling  away  does  not  imply  that  Japan 
is  making  her  own  machinery  or  that  her  capacity  to 
utilise  foreign  machines  is  other  than  temporarily  re- 
duced. It  is  a  product  of  the  bad  times  now  passing 
away,  and  we  suffered  less  than  our  nearest  competi- 
tors in  this  decline.  Still,  the'  falling  off  in  Japanese 
imports  of  British  machinery  amounted  to  ;^66i,400, 
or  31  per  cent.  On  the  other  hand,  the  United  States 
and  Germany  lost,  the  one  ;^533,70o,  or  78  per  cent., 
and  the  other  ;^200,6c)0,  or  44  per  cent,  of  the  previous 
year's  consignments.  The  reasons  for  this  decline  are 
given  by  Mr.  Crowe  as  the  Government  policy  of  cut- 
ting down  expenditure  wherever  possible  and  the  after 
effects  of  the  1907  set-back.  During  1906  and  1907 
manv  orders  for  machinery  were  placed  which  were  only 
executed  in  1908,  and  after  the  slump  very  little  new 
himlnc<:s  vv-i-;  rut  forward.     The  display  would  there- 
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fore  have  been  considerably  worse  but  for  the  extensive 
importations  of  machinery  by  the  Japan  steel  foundry 
at  Muroran.  This  was  valued  at  nearly  ;^38o,ooo,  or 
18  per  cent,  of  the  entire  machinery  bought  for  or 
delivered  in  the  country  last  year.  In  this  connection 
Mr.  Crowe  recalls  to  mind  the  report  mentioned  by  him 
a  year  ago,  that  a  large  American  concern  was  going 
to  combine  with  an  established  Japanese  engineering 
works  in  order  to  manufacture  electric  machinery  in 
Japan  on  a  big  scale.  The  design  was  that  the  Yankees 
should  hold  51  per  cent,  of  the  shares,  and  have  the 
controlling  voice.  This  has  not  been  managed,  and 
they  have  had  to  be  content  with  a  quarter  interest. 
Difficulties  arose  with  regard  to  the  shares  of  the  China 
market  to  be  apportioned  to  the  parent  concern  in 
America,  and  to  the  branch  in  Japan.  The  Japanese 
may  thus  be  saved  from  a  repetition  of  our  experience 
of  Yankee  company  promoting  as  illustrated  by  the 
Westinghouse  story. 

As  an  instance  of  the  way  the  use  of  rubber  is  spread- 
ing, it  may  be  mentioned  that  quite  recently  rubber 
tyres  for  jinrikishas  have  come  into  vogue  in  Tokio 
and  Yokohama,  and  as  they  are  noiseless  and  far  more 
comfortable  the  fashion  will  doubtless  spread  to  other 
parts  of  Japan.  Already  Japan  is  a  considerable  market 
for  rubber,  and  the  experimental  plantations  of  rubber 
trees  made  a  few  years  ago  in  Formosa  are  now  said 
to  be  promising  well  for  the  industry  in  that  island. 
Wild  rubber  is  also  found  in  it,  but  as  it  grows  in  the 
savage  districts  its  production  is  as  yet  too  difficult 
and  costly.  Nevertheless,  there  will  not  be  many 
districts  within  the  tropics  where  experiments  in  rubber 
growing  will  not  be  found  within  the  next  few  years, 
and  if  the  majority  of  them  succeed  !     Ah,  if. 


be  found  to  yield  as  much  as  these  two  United  States 
Railroad  bonds ;  indeed,  there  are  comparatively  few 
Home  Railway  ordinary  stocks  that  give  as  much  as  4iper 
cent.,  but  there  is  a  promising  trustee  stock  in  the  3^  per 
cent,  preference  of  the  Metropolitan  Railway,  which,  if 
bought  at  88J,  or  less,  will  give  the  holder  very  nearly 
4  per  cent,  with,  we  believe,  a  chance  of  some  improve- 
ment in  the  capital  value.  Dividends,  in  this  instance, 
are  payable  on  or  about  February  6  and  August  4. 

These  stocks  are  all  of  the  investment  class,  and  there 
is  very  little  of  a  speculative  element  in  them.  They 
are  securities  in  which  to  lay  money  by,  not  things  for 
temporary  investment. 

If  something  yielding  a  much  higher  rate  is  wanted  as 
a  sort  of  top-dressing  in  making  up  any  small  group  of 
investments,  then  why  not  buy  a  few  Millar's  Karri  and 
Jarrah  shares  at  24s.  for  the  £1  share.  They  will  yield 
nearly  8|  per  cent,  nett  at  this  price  on  last  dividend 
declared,  which  was  10  per  cent,  for  igog.  The  report 
was  dealt  with  in  our  issue  of  July  2,  to  which  our 
readers  are  referred  for  fuller  information.  The  com- 
pany's position  is  not  without  drawbacks,  but  that  report 
showed  it  to  be  an  improving  one,  and  8  per  cent,  is  not 
easy  to  find  in  these  days  with  a  promise  of  better  things 
behind  it. 


The   Week's    Hints. 

It  is  often  said,  and  doubtless  with  truth,  that  we 
rarely  have  good  words  to  say  about  Yankee  railroad 
shares,  and  some  seem  to  draw  the  inference  that  we 
are  also  inimical  to  investments  in  Yankee  railroad  bonds. 
That  is  not  so.  Readers  who  have  followed  us  all  these 
years  know  that  we  have  always  discriminated  and  have 
ever  been  ready  to  recognise  that  while  the  shares  of  the 
railroad  companies  may  be  mostly  speculative,  and 
nearly  always  dangerous  because  of  the  manipulations 
to  which  they  are  subject,  there  are  many  bonds  of  excellent 
quality  that  investors  here  can  hold  with  quite  as  much 
serenity  of  mind  as  at  any  rate  any  Home  Railway  ordi- 
nary stock  and  a  good  many  Home  Railway  preference 
stocks.  What  we  sometimes  have  objected  to  in  the 
case  of  United  States  Railroad  bonds  is  their  price,  for 
it  is  rare  that  a  first-class  security  of  this  type  can  be 
bought  to  pay  much  more  than  4  per  cent.,  and  it  seems 
to  us  that  they  ought  to  yield  4I  per  cent,  as  a  minimum, 
so  as  to  enable  holders  to  provide  for  accidents.  There 
is  one  bond  of  this  description  yielding  that  rate  now 
which  may  be  worth  attention,  and  that  is  the  Norfolk 
and  Western  4  per  cent,  first  lien  general  mortgage 
bond,  redeemable  in  ig44,  the  price  of  which  is  about 
g4  with  nearly  four  months  accrued  interest.  At  g4  the 
yield  is  just  4J  per  cent.  Readers,  however,  must  not 
run  away  with  the  idea  that  this  is  the  premier 
security  of  the  company,  because,  though  called  a  "  first 
lien,"  it  is  not.  The  bond  is  only  a  divisional  one,  and 
there  are  underlying  mortgages  covering  either  the 
whole  or  part  of  the  properties  composing  the  system, 
amounting  to  j;^i  2,000,000  or  ;^i 3,000,000,  but  the 
security  is  reasonably  good  for  all  that.  Redemption 
may  take  place  earlier  than  the  due  date  at  105. 

Another  bond  which  is  of  even  superior  quality  is  the 
4  per  cent.  25-year  gold  bonds  of  the  Lake  Shore, 
Michigan,  and  Southern  Railway,  which  is  a  component 
part  of  the  New  York  Central  system.  Here  also  we 
have  a  secondary  mortgage,  but  as  the  dividends  paid 
by  the  corporation  upon  its  ordinary  stock  are  steady 
and  at  least  6  per  cent.,  the  security  is  ample,  and  at  g8 
these  bonds  yield  a  trifle  over  4  per  cent.  Interest  is 
due  in  this  instance  in  November  and  May,  so  there  is 
onie  income  in  the  price. 
No  English  Railway  preference  stock  of  high  class  can 


Our  Foreign  Trade  In  July. 

It  continues  quite  good  on  both  sides,  for  although 
the  imports  of  merchandise  show  a  decrease  of  ;^g23,ooo, 
or  nearly  2  per  cent,  on  July,  igog,  this  is  merely 
because  the  arrivals  of  food  and  drink  have  been  so 
much  smaller  in  quantity  and  also  cheaper.  Altogether 
the  decline  in  the  value  of  grain  and  flour  receipts  was, 
/'2,02g,ooo,  whereas  raw  materials  increased  ^1,687,000, 
and  the  nett  decrease  on  the  entire  import  trade  is 
reached  through  a  reduction  of  about  ;^528,ooo  in  the 
value  of  foreign  manufactured  articles  imported  added 
to  the  decrease  in  foods.  Thus  the  import  account  even 
from  the  point  of  view  of  the  Protectionists  is  of  the 
very  best  type  it  can  be,  and  exports  continue  to  expand 
in  a  most  satisfactory  fashion.  The  increase  for  the 
month  is  upwards  of  8  per  cent,,  and  as  re-exports  have 
again  begun  to  expand  in  fine  style,  being  nearly  11^ 
per  cent,  up  on  the  comparison  of  Julys,  the  exhibit  is 
altogether  a  capital  one.  Our  table  indicates  that, 
including  bullion  movements,  imports  have  risen 
^"36, 1 58,000 in  the  seven  months  and  exports  ^41, g3i,ooo. 
No  other  country  can  show  anything  like  that  expansion, 
the  magnitude  of  the  starting  figures  being  taken  into 
account,  for  the  total  of  our  trade  out  and  in  already 
this  year  is  upwards  of  ;^767, 000,000,  an  increase  of 
fully  ;^78,ooo,ooo. 

And  it  is  by  no  means  all  an  increase  in  price ;  it  is 
less  so  in  fact  than  it  was  earlier  in  the  year.  All  classes 
of  cereals,  for  example,  are  cheaper  now  than  a  year 
ago,  wheat  decidedly  cheaper,  and  there  is  no  particular 
advance  to  set  against  this  important  decline.  Raw 
cotton  is  no  doubt  still  abominably  dear,  but  there  has 
not  been  much  further  advance  either  in  flax  or  hemp, 
and  the  only  commodity  the  price  of  which  has  struck 
the  consumer  severely  in  the  past  month,  or  at  any  rate 
the  importer,  has  been  sugar.  Flax  seed  and  linseed 
have  also  gone  up  in  price,  but  copper  is  cheaper, 
although  not  tin  or  wool,  or  iron  ore,  to  take  the  large 
articles  at  random.  In  exports  there  are  still  a  few 
leading  lines,  as  the  shopkeeper  might  say,  which  have 
contributed  somewhat  to  enhance  the  aggiegate  of 
values,  linen  and  linen  yarn  being  rather  high  priced 
compared  with  a  year  ago,  and  oil  seeds,  woollen  and 
worsted  yarn  and  iron  and  steel  all  dearer  on  the  twelve 
months  comparison,  but  there  are  also  a  good  many 
things  lower  in  price,  such  as  cement,  coal  and  coke, 
and  jute  yarn — -but  not  piece  goods — chemical  manures, 
salt  and  worsted  tissues,  &c.  Speaking  generally, 
though,  the  influence  of  prices  is  less  marked  either  way 
in  the  totals  than  might  have  been  expected.  There  is 
no  trace  of  inflation  anywhere,  and  apart  from  the 
stimulating  influences  of  finance  the  trade  of  the  country 
would  appear  to  be  following  a  quite  normal  course, 
expanding  naturally  as  one  might  say  and  doing  so  in 
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spite  of  all  manner  of  obstacles  and  drawbacks  created 
by  tariffs,  our  own  supineness,  or  otherwise. 

Imports. 


July. 

Inc.  (+)or 

Dec.  (-) 

In  1910  as  com- 

pari!d  wilb 

1909 

igo8. 

1909. 

1910. 

General  merchandise. 
Gold  

£ 

46,769,013 

4,549.082 

1,201,252 

50,316,491 

3,553,905 

968,290 

49,384.462 
3.316,538 
I.I33.8C3 

£ 

—  932.031 

—  209,367 

Silver .. 

+       165,575 

Total     .. 

52,S'9.349 

54,810,688 

j3.834.863 

—      973.823 

Exports. 

July. 

Inc.  (+)  or 
Dec.  (— ) 
In  I9iaas  com- 
pared with 
1909. 

igo8. 

1909. 

191a. 

Brit.  &  Irish  Produce 
For.  and  Col.  M'dse.. 

Gold       

Silver 

£ 

33,705.725 

6,310,928 

5.085,274 

996,209 

35,487,240 
7.374.23' 
3.784.898 
1.045.730 

38,388,177 
8,221,595 
3,341,040 
1,101,587 

£ 
+  2,900,937 
+     847,361 

—       443,8j8 
+          55.857 

Total     . . 

46,098,136 

47,692,099 

51,052.399 

+    3.360,300 

Imports. 


Seven  months  ended  July. 

Inc.  (+)or 
Dec.  (-) 
In  1910  as  com- 
pared with 
1909. 

1908. 

1909. 

1910. 

General   merchandise 

Gold       

Silver 

£ 

345.033.930 

27,801,277 

6,106,868 

351,943.986 
32,601,416 
7,357.536 

383.774,443 
36,148,819 

8.137.89' 

+  3'. 830,457 
+     3,547.403 
+        780,355 

Total     .. 

378.962,075 

391,902.938 

428,061,153 

+  36.158,215 

Exports. 


Seven  months  ended  July. 

Inc.  (  +  )or 
Dec.  (— ) 
In  1910  as  com- 
pared with 
1909. 

1908. 

1909. 

1910. 

Brit.  &  Irish  Produce 
For.  and  Col.  M'dse.. 
Gold 

£ 
223,699,120 

45,6o7,2S9 

25,847,038 

7,700,536 

£ 
212,421,590 

53,923,399 
23,357,656 
7,658,919 

£ 

242,973^00 

63.533.866 

25.457.178 

7.327.990 

£ 
■*■     30.552.310 
+       9,610,467 

+       2,099,522 
—         330.929 

Silver 

Toul     ..        .. 

302,853,953 

297.36', 564 

339.*9».934 

+      4i,93'.370 

Visible  Balance  of  Trade. 

July. 

Inc.  (  +  )or 
Dec.  (— ) 
In  1910  as  com- 
pared with 
1909. 

1908. 

1909 

1910, 

Imports 

Exports 

£ 
52,519.349 
46,098,136 

54,810,688 
47,692,099 

53.834.865 

5'.052,399 

—      975.823 
-H    3.360,300 

Excess  value  of  im- 1 
ports  over  exports  f 

6,421,213 

7,118,589 

2,782,466 

—  4,330.123 

Seven  Months  ended  July. 

Inc.  (-t-lor 
Dec.  (— ) 
In  1910  as  com- 
pared with 
1909. 

1908. 

1909. 

igio. 

Imports 

Expotts 

r 
378,962,075 
302,853,953 

391,902,938 
297,361,564 

428,061,153 
339.292,934 

+  36,158,215 
+  4'.93i.370 

Excess  value  of  im- 1 
ports  over  exports  j 

76,108,112 

»4.54J,374 

88,768,219 

—   5.773.153 

The  values  of  the  imports  represent  the  cost,  insurance,  and  freight,  or,  when 
goods  are  consigned  for  sale,  the  latest  sale  value  ot  such  goods. 

The  values  of  the  exports  represent  the  cost  and  charges  of  delivering  the 
goods  on  board  the  ship,  and  are  known  as  the  "  free  on  board  values." 


Spending  and  Soldiering. 

We  begin  to  fear  for  Mr.  Lloyd  George.  He  is 
becoming  too  popular  with  the  halfpenny  Press.  If 
things  go  on  as  now  we  shall  be  having  busts  of  him — 
he  is  neither  academic  nor  aristocratic  enough  as  yet 
for  statues — stuck  in  prominent  spots,  and  poems 
written  to  celebrate  the  fame  of  the  great  compulsor — 
to  sobriety.  Has  he  not  at  one  and  the  same  time  re- 
duced the  numbers  of  the  "  drunks  "  and  increased  the 
drink  revenue?  A  Blue-book  issued  this  week  revealed 
the  fact  that  there  were  18,285  fewer  convictions  for 
drunkenness  in  1909  than  in  igo8.  In  England  the 
decrease  has  been  9 J  per  cent.,  in  Scotland — mountain 


and  haugh — 19  per  cent.,  in  Scottish  towns  27iH:rcent., 
and  in  "  poor  ould  Ireland  "  only  8  per  cent.  All 
parts  of  the  three  kingdoms  have,  therefore,  benefited 
in  different  degrees  by  Mr.  George's  fiscal-screw  philan- 
throp3',  and  that  gives  encouragement  to  hope  for  the 
uture  of  the  drink  revenue.  The  feeling  of  hope  is 
encouraged  by  the  further  information  that  all  parts  of 
fingland  are  not  in  harmony  on  the  subject  of  drink. 
Dear  liquor  has  not  debarred  dwellers  in  towns  like 
Bootle,  Dudley,  Norwich,  Birmingham,  and  Warring- 
ton from  increasing  their  consumption  to  drown  their 
sorrow.  Parts  of  "gallant  little  Wales"  likewise 
appear  to  be  more  thirsty  than  before,  and  Middlesex, 
within  whose  borders  most  of  the  taxes  are  spent, 
"  sprinted  "  8  per  cent,  ahead  in  its  guzzling.  Were 
it  not  for  the  women,  indeed,  we  might  feel  quite  com- 
fortable about  the  income  from  drink  being  sufficient 
to  pay  for  "  Territorials,"  or  to  prevent  another  two- 
pence on  the  income-tax,  but  the  women  arc  thrifty, 
and  refuse  more  often  than  the  men  to  get  mellow  at 
the  new  prices.  Or  their  downtrodden  state  as  to  pay 
deprives  them  of  the  means.  This  is  getting  "  mety- 
pheesical. " 

Talking  of  Territorials  reminds  us  that  we  were  in- 
specting some  camps  of  these  soldiers  of  the  future  on 
the  Sussex  downs  the  other  week.  A  friend  was  with 
us  who  knows  armies  and  the  German  army  in  particu- 
lar. His  comments  might  have  ruffled  even  the  com- 
placency of  Mr.  Haldane  had  that  pious  Scot  heard 
them.  They  must  not  be  repeated  here  lest  the  Kaiser 
should  see  them,  but  our  own  eyes  and  ears  saw  and 
heard  queer  things.  Among  the  things  we  saw  in  the 
morning  were  swarms  of  horses  loose  and  totally  un- 
tended  in  the  fields  outside  one  camp,  and  we  heard 
that  in  real  war  horses  in  such  a  position  would  on 
the  first  shot  fired  probably  stampede  the  tents,  and 
throw  everything  into  confusion.  We  saw  sallow, 
undersized,  town-reared,  and  weedy-limbed  youngsters 
sent  forth  to  march  and  mancEUvre  in  the  hottest  part 
of  the  day,  so  that  they  might  be  the  sooner  exhausted, 
and  were  told  that  in  Germany  the  work  of  the  army 
in  exercise  drill  and  imitation  campaigning  is  always 
over  before  the  heat  of  the  day  begins.  "  In  my 
opinion,"  said  the  mentor,  "  the  W'ar  Office 
deliberately  intends  to  make  the  Territorial  experiment 
fail  in  order  to  force  conscription  on  the  nation.  Either 
that  or  it  is  helplessly  incapable  " — as  it  has  always 
proved  to  be,  he  might  have  added — "as  all  general 
staffs  and  War  Offices  habitually  arc."  Hardly  once 
in  a  century  does  a  "  staff  "  get  the  chance  France 
gave  the  Germans  in   1870. 

But  the  worst  thing  we  saw  was  troops  of  youngs 
lads  in  uniform  streaming  down  the  roads  from  the 
Downs  into  the  town  of  Brighton  between  five  and 
.seven  o'clock  in  the  evening.  Sweethearts  of  sorts 
no  doubt  met  them  there,  public-houses  kept  doors  wide 
open  for  them,  and  they,  jjcrhaps,  had  a  fine  time,  and 
many  among  them  a  first-class  headache  next  morn- 
ing, eminently  conducive  to  military  discipline  and 
efficiency.  It  was  good  likewise  for  the  drink  revenue, 
this  method  of  teaching  the  khaki  and  scarlet-dad 
young  the  art  of  war  as  practised  in  South  Africa  and 
wherever  British  heroes  congregate  ;  but  we  doubt  if 
it  is  for  this  kind  of  thing  that  fathers  "enthuse  "  on 
the  man-murdering  ardour  of  their  children,  or  that  the 
income-tax  payer  stumps  up  his  fourteen  pence  in  the 
£.  "In  Germany,"  said  our  friend,  "this  sort  of 
thing  would  not  be  allowed  for  a  moment.  Troops  that 
have  to  be  at  work  at  4  a.m.  must  to  bed  betimes 
in  the  evening,  and  no  loafing  in  bars  or  worse  is 
allowed  when  the  German  army  is  up  for  instruction." 
"  But,"  he  added,  "  Mr.  Haldane — who  knows  ^out 
as  much  of  armies  and  tactics  as  the  rawest  of  these 
weedy  recruits — is  no  doubt  anxious  to  make  terri- 
torial service  'popular,'  and  thinks  he  must  wink  at 
many  queer  things.  From  my  observation,  the  whole 
of  this  movement  is  the  most  senseless  rot  ever  in- 
vented." The  language  was  stronger,  but  this  may 
do;  it  is  real,  and  the  truth,  and  the  fact  that  we  help 
to  pay  the  heavy  and  ever-increasing  bills  run 
up  for  this  "  rot  "  may  excuse  much. 
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American  Business  Notes. 

Wall  Street  is  behaving  mucli  as  we  anticipated, 
and  does  not  seem  liiiely  to  emerge  in  any  new  or 
startling  manifestation  of  character  for  some  little  time. 
The  tale  is  circulated  that  Europe  is  sending  over 
money  in  order  to  help  the  New  York  banks  through 
the  autumn  squeeze,  and  that  this  is  the  reason  for  the 
shipments  of  gold  from  this  side.  You  can  believe  as 
much  of  that  story  as  you  like.  London  banks  are 
certainly  not  parting  with  their  funds  to  risk  them  in 
the  maelstrom  of  Wall  Street,  for  they  have  no  money 
to  spare.  What  private  financiers  or  finance  bankers 
may  be  doing  is  another  matter,  and  no  doubt  some  of 
the  gold  shipments  may  be  intimately  connected  with 
financial  plans  of  which  the  public  will  know  nothing 
until  they  are  ready  for  exhibition.  If,  for  example, 
it  be  true  that  Sir  Ernest  Cassel  and  his  friends  bought 
up  securities  carried  by  the  Pearson-Farquhar  Syndi- 
cate of  a  nominal  value  of  ;£^io, 000,000,  that  might 
furnish  one  powerful  reason  why  gold  should  be 
shipped,  but  as  yet  the  facts  about  the  transaction  seem 
to  be  in  part  matters  of  romance,  and  the  most  interest- 
ing thing  to  know  would  be  how  much  the  syndicate 
has  lost  or  caused  its  backers  to  lose.  Was  there 
Scotch  money  behind  it? 

Meanwhile  the  Associated  Banks  continue  to 
strengthen  their  position  in  cash,  for  their  specie 
average  rose  last  week  ;£^i,3i8,ooo,  and  although  they 
lost  ;^68,2oo  in  greenbacks  the  nett  increase  was  still 
about  _£'i,25i,ooo.  They  had  further  to  support  a 
crumbling  market  by  increasing  their  credits,  and  the 
loan  average  is  accordingly  up  ;^3, 360,000.  Thus 
between  cash  in  and  credit  given  the  nett  deposit 
average  has  increased  ^^4, 574, 200,  and  the  increase  in 
the  surplus  reserve  is  therefore  a  mere  ;£^io6,ooo,  but 
its  total  is  ;^9,8o9,ooo  against  ;^^5, 190,000  this  time 
last  year.  The  margin  is  considerably  greater  now 
than  then,  and  the  outside  banks  and  finance  trusts 
have  not  done  much  to  spoil  the  show.  These,  indeed, 
have  reduced  their  loan  average  by  ;^703,ooo  to  a  total 
■^f  ;^222, 195,000  and  their  specie  average  is  ;£a 33,000 
down  to  ;£^24,30o,ooo,  while  they  have  lost  nearly 
;^64,ooo  in  greenbacks,  bringing  the  holding  down  to 
;^4,30o,ooo.  Thus  by  one  cause  or  another  their 
deposit  average  is  down  ;£"4,633,ooo  to  ;^2i3,7i2,400, 
and  they  are  in  no  position  to  stand  a  great  autumn 
strain,  or  a  small  one  for  that  matter.  The  general 
exhibit,  in  fact,  is  not  particularly  reassuring  as  to  the 
future,  and  more  gold  will  have  to  be  borrowed  abroad 
in  order  to  make  such  a  display  as  might  suffice  to 
avert  sudden  alarms. 

No  particular  effect  was  produced  by  the  Bank 
figures,  as  Wall  Street  was  simply  twirling  its  thumbs 
waiting  for  the  official  crop  estimate,  which  made  its 
appearance  late  on  Monday  afternoon.  It  was  not  at 
first  accepted  as  an  agreeable  display  even  from  a 
market  point  of  view,  but  optimism  soon  got  the  upper 
hand  again,  and  it  would  be  a  mistake  to  lay  too  much 
stress  upon  the  figures.  As  far  as  it  goes,  however, 
the  estimate  points  to  a  reduction  in  the  maize  crop 
during  last  month  and  to  a  comparatively  moderate 
yield  of  both  winter  and  spring  wheat.  The  area 
planted  with  maize  is  larger  this  year  than  last,  else 
the  crop  would  apparently  be  the  smaller  of  the  two. 
As  it  is,  the  promise  is  of  enough  and  a  little  over,  and 
the  weather  is  improving.  We  need  not  now  give  the 
figures  in  any  detail  because  they  are  only  guesses. 
It  is  more  interesting  to  note  that  farmers  will  not  this 
year  be  in  a  position  to  hold  up  their  crops  as  they 
have  formerly  been  because  the  Comptroller  of  the 
Currency  has  issued  an  order  forbidding  the  banks  to 
assume  losses  which  their  officials  incur  through  dis- 
counting paper  for  customers  who  wanted  credit  to 
keep  their  crops  off  the  market.  A  curious  sidelight 
is  thrown  on  Yankee  banking  by  this  order.  National 
banks  have  rules  forbidding,  re-discounting,  and  in 
order  to  get  round  these  their  officials  were  allowed  to 
act  as  principals  in  manufacturing  accommodation  bills 
for  the  farmers.  The  Western  banks,  it  seems,  have 
hitherto  indemnified  the  officials  who  did  this  kind  of 
business  for  any  loss  they  incurred.      Now  they  will 


not  be  permitted  to  do  so,  and  although  their  officials 
can  still  practise  kite-flying  with  the  customers  of  the 
banks  whose  servants  they  are,  if  they  so  please,  they 
will  have  to  bear  the  losses  themselves  when  such 
accrue.  This  is  going  to  make  it  more  difficult  for 
the  crops  to  be  kept  off  the  market,  and  even  were 
these  short  it  is  assumed  that  they  must  come  rapidly 
to  market. 

Copper  statistics  for  the  month  of  July  issued  in  the 
States  are  to  some  extent  encouraging,  as  the  stock  of 
metal  did  not  increase  much  more  than  1,000  tons  in 
that  time,  but  they  did  increase  in  spite  of  a  reduction 
in  the  output  of  more  than  3,000  tons.  Deliveries  are 
still  going  down,  but  the  news  is  that  Mr.  Fierpont 
Morgan  ' '  hopes  to  duplicate  in  copper  his  success  with 
steel."  He  is  a  wonderful  man,  almost  as  wonderful 
as  his  successes. 

The  summary  of  the  Inter-State  Commerce  Com- 
mission's report  on  the  working  of  United  States  rail- 
roads for  the  year  ended  June  30,  1909,  has  made  its 
appearance.  The  figures  arc  rather  belated,  but  some 
of  them  possess  an  interest  which  makes  it  worth  while 
to  recapitulate.  The  total  capitalisation  of  United 
States  railway  property  at  the  date  given  was  about 
^3.500)Ooo>ooo.  Of  this  amount  ;^2, 742, 000,000  was 
outstanding  in  the  hands  of  the  public,  representing  a 
capitalisation  of  nearly  ;^'i2,ooo  per  mile.  Of  the  total 
outstanding  capital,  ;^ 294,000,000  was  in  preferred 
stock  or  shares,  and  ;£,  1,244,000,000  in  common  stock. 
Another  ;^i,96o,3io,ooo  represented  funded  debt,  and 
of  the  total  capital  stock  outstanding,  ;£,"553,ooo,ooo, 
or  35-99  per  cent,  of  the  whole,  paid  no  dividend  for 
the  year.  Also  ;^i44,oc)0,ooo  of  funded  debt,  or  7.57 
per  cent,  of  the  total,  received  no  interest.  The  busi- 
ness done  by  the  railways  was  wonderful.  Their  total 
receipts  for  the  year  on  an  average  of  232,981  miles 
worked  came  to  _;£,'484,ooo,ooo,  and  their  working  ex- 
penses to  ;^'320,ooo,ooo,  or  almost.  Summary  accounts 
are  given  separating  the  revenue  and  expenditure  of 
the  dominating  or  principal  roads  from  those  of  the 
leased  or  dependent  properties,  but  nothing  of  value  is 
to  be  drawn  from  these,  and  we  need  only  add  now  the 
fact  that  the  aggregate  dividends  declared  during  the 
year,  amounting  to  ;^64, 200,000  or  thereby,  included 
those  declared  out  of  current  income  and  those  declared 
from  surplus  by  both  the  dominating  and  the  leased 
roads.  ^V'hether  this  means  duplication  to  some  extent 
we  cannot  say. 

A  railroad  president,  Mr.  Milton  H.  Smith,  Of  the 
Louisville  and  Nashville  road;  has  taken  up  the  cudgels 
in  defence  of  the  cotton-carrying  lines  against  those 
who  have  been  declaring  that  their  practices  conduce  to 
fraud  in  bills  of  lading.  Writing  to  the  New  York 
Commercial  Chronicle  he  says,  no  losses  have  been 
incurred  from  transactions  based  upon  bills  of  lading 
issued  in  the  regular  way,  and  therefore  no  reform  in 
the  methods  of  the  railways  is  necessary.  It  is  the 
practice  of  bankers  that  may  need  to  be  changed.  This 
would  appear  to  be  the  view  of  the  American  bankers 
as  well,  and  a  suggestion  has  been  put  forward  and 
accepted,  it  would  seem,  by  both  bankers  and  railroads 
in  order  to  calm  the  apprehensions  of  European 
bankers,  according  to  which  a  certificate  of  genuine- 
ness is  to  be  given  by  the  railroad  company  along  with 
a  bill  of  lading.  This  will  certify  that  the  agent  con- 
signing is  authorised  to  sign  the  bills  of  lading  in 
accordance  with  the  regulations  of  the  company,  and 
in  order  further  to  protect  people  lending  credit  here 
on  the  strength  of  such  documents,  it  is  to  be  indicated 
that  only  one  original  bill  of  lading  should  be  issued 
for  each  shipment.  The  action  of  issuing  duplicate 
and  triplicate  bills  will  be  discontinued,  although  as 
many  copies  as  are  reasonably  required  may  be  had 
provided  that  they  are  endorsed  "  copy,  not  nego- 
tiable." Also,  the  number  of  bales  of  cotton  and  the 
marks  thereon  are  to  be  written  in  pen  and  ink  in  the 
original  bill  of  lading,  and  not  inserted  with  typewriter, 
or  in  any  other  manner.  No  additions,  erasures,  or 
changes  in  the  certified  bills  of  lading  will  be  permitted. 
There  are  other  provisions  all  tending  to  regularise  the 
manufacture  of  these  documents,  but  we  cannot   say 
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yet  whether  they  will,  all  combined,  be  sufficient  to  pro- 
tect the  European  banks  from  frauds  such  as  those  by 
which  they  have  this  year  lost  enormous  su.ns  ot 
money,  and  not  bankers  only,  private  firms  have  suf- 
fered most  cruelly,  and  all  alike  are  wholly  wilhoiit 
remedy.  Indeed,  so  far  as  we  have  observe  I,  there 
does  not  seem  to  be  any  attempt  made  in  the  United 
States  to  punish  the  perpetrators  of  the  frauds.  It 
will  now  be  for  the  London  bankers  to  say  what  they 
think  of  the  suggestions  put  forward  from  the  other 
side. 

According  to  Mr.  Swank's  figures,  the  total  United 
States  production  of  iron  in  the  first  six  months  of  this 
year  was  15,012,392  gross  or  English  tons.  This  is  a 
little  in  excess  of  the  previous  half-year  ended  Decem- 
ber 31,  when  14,773,125  tons  were  manufactured,  and 
compares  with  11,022,346  tons  for  the  first  half  of  last 
year.  It  is,  in  fact,  the  highest  figure  hitherto  reached 
in  the  same  period  of  time,  so  inflated  that  the  pre- 
sent reaction  and  declining  prices  are  matters  of 
course.  By  the  end  of  the  year  the  excess  of  produc- 
tion may  not  seem  so  large.  Meantime  the  first  six 
months  beat  the  previous  best  figures  in  the  same  half 
of  the  year  by  upwards  of  1,500,000  tons,  the  January- 
June  output  In  1907  having  been  13,478,044  tons.  The 
Carnegie  Steel  Trust,  however,  had  barely  4,258,000 
tons  of  unfilled  orders  on  its  books  at  the  end  of  June, 
whereas  at  the  end  of  the  previous  December  the  num- 
ber was  5,927,000  tons,  and  at  the  end  of  last  half-year 
there  were  only  293  furnaces  in  blast  compared  with 
338  at  December  31,  1909.  The  Steel  Trust's  unfilled 
orders  at  the  end  of  July  show  a  decrease  of  287,000 
tons  at  3,970,931  tons,  compared  with  the  same  total — 
less  than   expected,   but   hardly   cheering. 

.^n  extraordinary  inheritance  tax  law  has  been  passed 
by  the  Legislature  of  the  State  of  New  York,  and  those 
who  are  grumbling  here  at  the  weight  of  our  death 
duties  may  be  interested  to  know  that  if  the  new  law 
is  not  declared  unconstitutional  it  will  be  possible  for 
the  State  to  take  25  per  cent,  of  any  property  left 
by  the  dead,  if  that  property  is  worth  ;^20o,ooo  or 
more.  It  can  now  also  levy  a  tax  on  an  estate  of  only 
^20  instead  of  on  a  minimum  of  ;£^ioo,  as  under  the 
old  law.  Direct  heirs  who  have  hitherto  paid  i  per 
cent,  will  have  to  pay  at  least  3  per  cent,  on  small 
estates,  and  5  per  cent,  on  large.  The  graduation,  in 
fact,  is  on  estates  in  excess  of  _j^5,ooo.  Up  to  and  in- 
cluding estates  of  ;^20,ooo,  the  rates  will  be — direct 
heirs,  2  per  cent.  ;  indirect,  10  per  cent.  ;  on  estates  up 
to  ;^ioo,ooo,  3  per  cent,  and  15  per  cent.  ;  and  on 
estates  above  ;^'ioo,ooo  and  up  to  ;^20o,ooo  4  per  cent, 
and  20  per  cent.  ;  while  all  estates  in  excess  of 
;£'2oo,ooo  will  have  to  pay  5  and  25  per  cent.  Collateral 
heirs  include  nephews  and  nieces.  If  other  States,  a 
correspondent  in  the  New  York  Times  has  been  point- 
ing out,  follow  the  example  of  New  York  and  adopt 
similar  scales,  and  individuals  die  possessing  property 
in  two  or  more  of  these  States,  it  is  conceivable  enough 
that  75  per  cent,  of  such  property  might  be  swept  away 
by  death  duties.  Clearly  it  will  be  useless  for  our  tax 
shirkers  to  send  their  money  or  their  securities  to  New 
^'ork  for  immunity. 


Continental    Mennoranda. 

Continental  bourses  have  been  nearly  as  nid-noddy 
as  our  own,  and  do  little  else  except  reflect  the  chang- 
ing shades  of  sentiment  on  other  markets.  Because 
the  copper  position  looked  a  little  better  on  the  latest 
American  figures,  copper  shares  have  been  firmer  in 
Paris.  Because  London  is  painfully  grinding  out  the 
multitude  of  weak  bulls  of  rubber  shares,  "  rubbers  " 
on  the  Paris  Coulisse  have  been  flabby.  Each  market, 
as  it  were,  leans  on  the  other,  apes  the  other,  and  not 
one  of  them  takes  a  decided  stand.  Berlin,  it  is  true, 
has  been  comparatively  firm,  and  an  upward  movement 
developed  early  this  week  in  the  shares  of  the  great 
Phoenix  Iron  Company,  which  caused  other  foundry 
shares  to  look  harder.  Trading  is  poor  for  all  that, 
and  if  another  slump  were  to  take  place  in  Wall  Street 
the  effect  would  be  everywhere  visible  in  lower  prices. 
*'  Do  you  look  for  another?  "    No,  no,  not  yet  awhile. 


As  yet  no  particular  progress  seems  to  have  been 
made  with  that  Turkish  loan  which  Djavid  Bey  has 
been  going  backwards  and  forwards  between  London 
and  Paris  to  try  and  arrange.  It  was  reported  early  in 
the  week  that  he  had  secured  an  advance  of  ;^5oo,ooo 
from  the  London  branch  of  the  Imperial  Ottoman  Bank 
against  a  deposit  of  Treasury  bills,  but  that,  even  if 
true,  will  not  help  him  very  much,  and  the  latest  rumour 
put  afloat  is  to  the  effect  that  the  Credit  Mobilicr  had 
decided  to  take  over  the  loan  the  Turkish  Minister  of 
Finance  had  failed  to  negotiate.  We  doubt  if  there  is 
much  truth  in  that  story ;  at  any  rate,  the  French  mar- 
ket is  at  present  pretty  well  fed  up  with  foreign  stocks. 
It  increased  its  holding  in  such  by  ^100,000,000 
in  1909,  making  the  total  ;£ji, 600,000,000  at 
the  end  of  the  year,  and  probably  another  ;^40,ooo,ooo 
o""  ;65o,ooOiOoo  has  been  added  in  the  first  half  of  the 
current  year.  .Anyhow,  both  Government  and  people 
are  suddenly  becoming  fastidious,  and  it  seems  doubtful 
whether  the  ;^i  1,000,000  or  so  of  the  Hungarian  loan 
which  the  Government  of  that  eloquence  drowned 
country  reckoned  on  placing  in  France  will  be  readily 
taken  up  there.  Altogether  the  Hungarian  Govern- 
ment wants  over  ;^23, 240,000,  readers  may  be  re- 
. minded,  but  it  was  to  try  to  raise  the  remainder  in 
London,  Berlin,  and  Vienna.  The  French  Govern- 
ment, however,  has  intimated  that  the  quotation  of  the 
new  loan  on  the  Bourse  cannot  even  be  considered  until 
French  bondholders  in  the  .'\ustro-Hungarian  Southern 
Railway  have  been  suitably  compensated  for  the  de- 
preciation of  their  securities.  There  is  also  a  grievance  in 
connection  with  the  Limanvoska  Petroleum  Company, 
in  which  French  capital  is  interested,  which,  though 
not  brought  forward,  may  hinder  the  smooth  progress 
of  the  loan,  and  some  influential  writers  in  Paris,  in- 
cluding Mr.  Arthur  Raffalovich,  in  his  Marchd 
Financier  for  1909-10,  noticed  elsewhere,  deprecates 
too  much  confidence  being  placed  in  Hungarian  credit. 
The  Hungarian  budget,  he  says,  is  published,  but  it 
has  not  been  discussed.  The  retiring^  Prime  Minister 
did  not  submit  it  to  the  Chambers,  and  the  new  Minister 
took  the  project  without  question  and  passed  it  while 
the  Chambers  were  wrangling  over  other  matters. 
Hungary  is  a  country  of  great  possibilities  no  doubt, 
but  hardly  one  in  whose  fortunes  we  can  take  much 
risk  at  present ;  indeed,  both  Austria  and  Hungary,  as 
Mr.  Raffalovich  points  out,  contrive  to  live  without 
budgets  regularly  voted,  and  in  that  respect  are  worse 
off  than  we  are.  Our  Parliament  can  at  least  perform 
the  feat  of  voting  ;^53,c)oo,ooo  in  sixty  minutes,  by 
way  of  homage   to  legal   forms. 

It  is  stated  that  a  Franco-British  syndicate  has 
agreed  to  provide  an  immediate  advance  of  ;£,  1,600,000 
for  Greece,  the  loan  being  at  par  and  redeemable  after 
five  years.  It  wiill  be  in  ^100  5  per  cent,  bonds.  The 
syndicate  is  also  said  to  have  an  option  until  the  end 
of  the  year  191 1  on  the  4  per  cent,  loan  of  ;^6,ooo,ooo 
which  the  Greek  Government  proposes  to  raise  at  an 
early  date,  it  being  as  anxious  to  prepare  for  warfike 
contingencies  as  Turkey. 

.\mbitious  Bulgaria  is  solicitous  to  effect  a  consolida- 
tion of  its  debts  with  a  reduction  of  interest,  after  the 
Japanese  and  the  older  Russian  fashion.  Bulgaria  is 
no  longer  a  newly  emancipated  country  in  leading- 
strings,  but  a  full  fledged  kingdom  with  an  army  and 
designs  of  expansion,  attributes  its  statesmen  consider 
incompatible  with  "  6  per  cent,  interest  and  2  per  cent, 
amortisation."  Her  last  loan  vvas  a  4J  per  cent,  one, 
and  was  soW  nearly  at  par.  .\Itogether,  the  young 
State  has  contracted  the  following  public  debts  : — 

OriKinal 

Nominal  Amonnt 

Amount.  Outs'anding. 

Name.  Francs.  France. 

6  %  Mortgage  1892  I-oan    124.961.ODO  ..       00.362.000 

5  %  Gold  Loan,  1902    io6.ooo,030  ..     101,952,000 

3  %  Gold  Loan,  1904    99.980,000  ..       97,700.000 

4»  %  Gold  Loan.  1907 145.000.000  ..     143.730.oco 

4i  %  Gold  Loan,  1909............       82.000.000  ..       81.934.000 

4j  %  Gold  Loan.  1909 100,000,000  ..     100,000,000 

Total    657.942.000     . .     605,679,000 

(jfa6.317.680)   ..(/24,2a7.i6ol 
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The  conversion  of  the  6  per  cent,  loan  which  is  now 
conitempdaited  would  mean  a  yearly  saving  of  between 
;£5'i20,ooo  and  ;^i6o,ooo,  by  no  means  a  negligible 
quantity  in  a  Budget  which  does  not  quite  reach 
;^7,ooo,ooo.  All  issues  previous  to  those  of  1909  have 
been  specially  secured  by  the  yield  from  paper  slips  on 
tobacco.  Last  year's  loans  were  issued  without  any 
special  guarantee,  which  is  exactly  the  reason  -why 
Paris  refused  to  grant  an  official  quotation.  Other 
financial  markets  have  not  lost  sight  of  this  difference 
in  guarantee.  In  London,  for  instance,  the  4^  per  cent. 
1909  loan  is  quoted  at  90-91,  and  the  4^  per  cent.  1907 
loan  is  at  95-96.  This  gap  of  five  points  is  the  ransom 
the  Bulgarian  Government  has  to  pay  for  its  refusal  to 
specially  hypothecate  revenue. 

At  present  the  Bulgarian  debt  is  about  ;£6  per 
head  of  the  population  ;  not  particularly  high,  but, 
judging  by  late  years,  soon  to  be  larger.  Debt  service 
is  set  down  in  this  year's  Budget  at  38,78o,ooof.  It 
was  onily  32,i88,ooof.  in  1909  and  27,205,ooof.  in  1908. 
An  increase  of  ii,5oo,ooof. ,  or  more  than  40  per  cent., 
in  three  years  is  rather  rapid,  and  if  the  brake  is  not 
put  on,  the  load  is  likely  to  become  excessive.  Bul- 
garia's creditors  ought  to  keep  an  eye  on  the  fact  that 
the  increased  charge  is  on  parallel  lines  with  increased 
military  expenses.  The  following  table  is  interesting' 
on  this  account  : — 


1904. 
1905. 
1906. 
1907. 
1908. 
1909. 
1910. 


Debt 
Services. 

1,088,200 
1,252,680 
1,282,400 
1,287,520 


Military 
Expenses. 

£ 
1,054,520 
1,061,648 
1,112,880 
1,152,880 


Total. 

£ 

...  2,142,720 

..  2,314,320 

, . .  2,395,280 

...  2.440,400 

1,358,200     1,520,000     2,878,200 

1,319,600     1,540,400     2,860,000 

1. 551. 560     1,590,920     3,142,320 

In  six  years  the  totally  unproductive  expenses  have 
increased  by  ;^i, 000,000,  or  nearly  50  per  cent.  Except 
in  the  case  of  Japan,  there  is  no  country  where  the  in- 
crease has  been  so  quick.  In  the  same  six  years,  the 
nett  debt  of  Bulgaria  has  swollen  by  ;^i  1,640,00a 
L' Information  sums  up  the  position  thus  : — 

"  I.  Although  the  Bulgarian  debt  at  658,ooo,ooof.  is 
not  heavy  as  regards  capital,  it  is  heavy  as  regards  the 
service. 

"  2.  The  great  part  of  the  increased  revenue  receipts 
has  been  absorbed  by  absolutely  unproductive  charges. 

"  3.  Contrary  to  information  published  at  certain 
times,  the  Bulgarian  Budgets  have  regularly  siliown 
very  important  deficits.  Although  these  conclu.sions 
may  cause  sorne  uneasiness,  there  is  no  reason  for  ex- 
cessive pessimism.  Bulgaria  has  given  solid  assurance 
of  its  energy  and  clear-sightedness.  Its  political  pro- 
gress may  have  been  bought  rather  dearly,  and  it  is 
time  that  Bulgaria  should  slacken  rein  and  consolidate 
results  obtaiined.  These  considerations  should  be  kept 
in  view  by_  bankers  when  Bulgaria  asks,  as  she  is  al- 
most certain  to  do  shortly,  for  more  capital." 

Insurance    News. 

Statistics  compiled  by  the  New  York  Insurance  De- 
partment furnish  some  interesting  particulars  about  the 
fire  insurance  business  done  by  British  offices  in  the 
United  States.  Twenty-three  companies  figure  in  the 
list,  and  the  total  nett  premiums  amounted  to 
;i- 1.0)855,000  in  1909,  as  against  ;^io,444,ooo  in  1908, 
while  the  nett  losses  paid  (exclusive  of  the  expenses  of 
adjustments  and  settlements)  amounted  to  ;^5, 106,000 
last  year,  and  to  ^^5, 626,000  in  the  previous  year,  the 
ratio  of  losses  to  premiums  being  47  per  cent,  in  the 
former  year  and  nearly  54  per  cent,  in  the  latter.  It  is 
gratifying  to  find  that  there  has  been  a  substantial 
improvement  in  this  class  of  business,  but  we  are  far 
from  sure  whether  it  is  profitable  on  the  average,  and 
we  should  not  be  sorry  to  see  British  offices  with- 
drawn entirely  from  competition  in  a  field  which  is 
liable  to  enormous  and  many  harassing  conditions  of 
a  legal — and  sometimes  illegal — character. 

Regularly  every  few  years  a  "  conflagration"  occurs 
that  more  than  wipes  out  all  the  profits  previously 
made,  and  there  are  companies  even  now  that  have  not 


fully  recovered  from  the  wiping  out  of  San  Francisco 
and  the  heavy  claims  which  that  disaster  involved. 
There  are  other  difficulties  of  a  less  sensational  but, 
perhaps,  more  trying  kind.  Each  State  in  the  Union 
makes  its  own  insurance  regulations,  and  these  are 
often  extremely  harsh  on  foreign  offices.  If  a  claim 
is  disputed,  it  has  to  be  taken  to  the  local  court,  which 
almost  invariably  favours  the  local  claimant  as  against 
the  foreign  corporation,  and,  in  many  cases,  the  latter 
is  not  allowed  to  appeal  to  a  higher  court.  It  can  easily 
be  imagined  how  often  injustice  must  be  submitted 
to  under  such  circumstances,  and  to  avoid  worry  tliere 
is  a  strong  temptation  for  the  resident  agent  to  settle 
every  claim  on  any  terms  he  can.  Is  the  game  worth 
the  candle  under  conditions  of  that  kind? 

Of  course,  the  business  is  big,  and  in  normal  years 
the  profits  look  attractive  enough.  The  Royal,  with  its 
subsidiary  the  Queen,  together  have  a  premium  income 
°^  ;^2,37o,ooo,  and  their  losses  amounted  to 
;/,i,i4o,ooo,  the  ratio  being  just  over  48  per  cent.  The 
Liverpool  and  London  and  Globe  has  a  premium  income 
of  ;^i,6i4,ooo,  and  the  losses  were  ;^76o, 000,  or  under 
47  per  cent.  The  Commercial  Union,  with  its  sub- 
sidiaries, earned  ;^i,i66,ooo,  and  paid  in  losses 
;^673,ooo,  or  over  49  per  cent.  The  North  British  and 
Mercantile  earned  ;^i,o64,ooo,  and  paid  away 
;^420,ooo,  or  41  per  cent.  These  are  the  only  com- 
panies with  a  revenue  of  a  million  or  more,  but  the 
Sun,  the  Northern,  the  Phoenix,  and  a  few  others  do 
a  substantial  business.  We  hope  they  will  always  come 
as  well  out  of  it  as  they  did  last  year,  when  the  total 
underwriting  profits  amounted  to  ;^i,340,ooo,  or  12.7 
per  cent,  of  the  premiums,  but  that  was  an  unusually 
favourable  experience. 

An  interesting  case  recently  came  before  the  Judicial 
Committee  of  the  Privy  Council  on  appeal  from  the 
Supreme  Court  of  Canada.  A  condition  in  a  policy 
issued  by  the  Equity  Fire  Insurance  Company  to  one 
Thompson  was  that  no  gasoline  should  be  "  stored  or 
kept  "  in  the  premises  insured.  A  fire  occurred,  and 
it  was  then  discovered  that  an  assistant  had  obtained  a 
cooking  stove,  and  that  there  was  about  a  pint  of  gaso- 
line in  it  at  the  time  of  the  fire.  On  this  the  company 
refused  to  pay,  and  the  Supreme  Court  decided  in  their 
favour  for  some  inscrutable  reason  or  other.  The 
Privy  Council  very  properly  reversed  this  decision,  and 
Lord  Macnaghten,  in  delivering  their  lordships'  judg- 
ment, pointed  out  that  the  small  quantity  of  gasoline  ir» 
the  stove  could  not  be  regarded  as  "  stored  or  kept  "  in 
the  ordinary  meaning  of  the  words,  and  that  it  did  not 
come  within  the  terms  of  the  condition  of  the  policy. 
So  common-sense  triumphs,  but  it  would  be  interesting 
to  know  the  reasons  which  led  the  Canadian  Court  to 
the  opposite  conclusion. 

The  report  of  the  National  Boiler  and  General  Insur- 
ance Company  for  the  year  to  June  30  shows  that  the 
business  continues  to  expand,  but  the  nett  result  of  the 
operations  was  not  quite  so  satisfactory  as  in  the  pre- 
vious twelve  months.  The  total  income  was  ^£2^600 
higher  at  ;^96,76o,  but  claims,  expenses,  &'c.,  were 
;^4,ooo  higher  at  ^73,099.  The  nett  profit  is  ;^i 8,952, 
a  decrease  of  ;^i,8oo,  but  the  usual  dividends  and 
bonus  amounting  to  14s.  per  share  for  the  year  are 
paid,  and  after  placing  ;^io,ooo  against  ;^9,ooo  to 
current  risk  and  reserve  fund,  the  balance  forward  is 
;^5,3i7  against  ;^6,865  brought  in.  Investments  have 
been  reduced  by  ;^35,ooo,  while  the  new  building  ac- 
count is  increased  by  ;^26,ioo,  and  the  cash  in  hand  is 
P^i7,ioo  higher  at  ;^25,iS2. 

Fair  progress  is  shown  by  the  Liverpool  Victoria  In- 
surance Corporation  in  its  second  report.  The  policies 
now  on  the  books  represent  an  annual  premium  income 
of  approximately  ;^i  10,000,  an  increase  in  all  branches 
of  ;^37,736  over  the  first  year.  It  is  stated  that  the 
premium  income  is  rapidly  growing,  the  new  business 
since  the  close  of  the  financial  year  (March  31)  being  at 
the  rate  of  ;^6o,ooo  per  annum.  Of  cour.se,  in  the 
early  stages  of  an  insurance  company  the  accounts 
must  necessarily  have  a  rather  lopsided  appearance, 
and  among  the  assets  we  find  preliminary  expenses 
;^6,354  and  an    establishment  account   amounting   to 
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;£2i,of>o.  No  doubt,  however,  these  items  will  soon  be 
written  off.  During-  the  year  the  business  of  the  Inter- 
national Insurance  Company  was  taken  over  at  a  nett 
cost  of  ;£^i9,350.  This  company  had  an  extensive 
organisation  numbering  about  5,000  agents,  and  the 
amalgamation  ought  to  be  beneficial  to  all  concerned. 


Critical  Index  to  New  Investments. 


Amistad  Rubber  Plantations  and  Estates, 
Limited. 
This  company  has  been  formed  to  acquire  as  a  going 
concern  five  rubber,  coflTee,  and  tropical  estates  in 
Mexico,  all  freehold,  and  having  a  combined  area  of 
27,961  acres.  All  the  estates  are  said  to  be  easily  acces- 
sible and  well  situated  for  economic  working  under  one 
management.  They  are  already  revenue-producing 
from  rubber,  coffee,  vanilla  and  other  products,  and 
estimates  put  the  nett  profits  for  the  current  year 
at  ^'13,104,  rising  to  ;^44,i56  by  1915.  This  is 
on  the  basis  of  4s.  per  lb.  for  rubber,  which  may  be  a 
sanguine  estimate,  judging  by  the  present  position  of  the 
market  for  the  commodity.  There  are  said  to  be 
126,000  rubber  trees  on  the  estates,  varying  in  age  from 
2i  to  9^  years,  and  it  is  gathered  from  the  expert's  report 
that  fully  75  per  cent,  are  ready  for  tapping.  Capital 
is  £"120,000,  in  1,200,000  shares  of  2s.  each,  of  which 
750,000  are  ofifered  for  subscription  at  par.  Purchase 
price  is  ;^78,ooo,  payable  as  to  ^25,500  in  cash,  ;^24,ooo 
in  cash  or  shares,  and  the  balance  in  fully  paid  shares. 
There  is  no  promotion  profit,  but  the  vendors  have  the 
right  to  subscribe  up  to  150,000  of  the  unissued  shares 
at  par  at  any  time  prior  to  September  i,  1912.  It  looks 
a  fair  venture. 


DIVIDENDS     ANNOUNCED, 

RAILWAYS. 

Canadian  Pacific. — 3^  per  cent,  for  half-year,  together  with  the 
usual  j  per  cent,  on  the  interest  on  the  land  money,  making  8  per 
cent,  lor  tlie  year,  or  an  increase  of  i  per  cent,  as  compared  with 
the  preceding  12  months. 

Southern  Pacific. — Quarterly  of  ij  per  cent. 

Union  Pacific. — Quarterly  of  2J  per  cent,  and  semi-annual  of  2 
per  cent,  on  the  preferred. 

INSURANCE. 

City  of  Glasgow  Life. — Intedm  for  first  half  of  1910  of  2s.  6d. 
per  share. 

New  Zealand. — An  interim  for  half-year  ended  May  31,  equal 
to  10  per  cent,  per  annum. 

MISCELLANEOUS. 

Calico  Printers. — On  the  ordinary  shares  for  tbs  year  at  the 
rate  of  2J  per  cent,  per  annum,  placing  ^50,000  to  credit  of 
capital  reserve  account,  j^  150,000  to  reserve  for  equalisation  of 
dividends,  and  carrying  forward  ;f30,3i3. 

Crossley  Brothers.— Interim  at  the  rate  of  4  per  cent,  per  annum 
on  the  ordinary  shares. 

Farncombe  and  Co. — Interim  for  past  six  months  at  the  rate  of 
4  per  cent,  per  annum. 

General  Hydraulic  Power. — Interim  for  past  half-year  of  4  per 
cent,  per  annum  on  the  ordinary  stock. 

Harrod's  Stores. — Interim  on  the  ordinary  shares  for  half-year 
ended  July  31  at  the  rate  of  10  per  cent,  per  annum. 

Harrod's  Stores  Founders'  Shares. — Interim  for  half-year  ended 
July  31  at  the  rate  of  10  per  cent,  per  annum. 

International  Investment  Trust.— Interim  for  half-year  ended 
July  31  at  the  rate  of  4^  per  cent,  per  annum  on  the  preferred 
slock,  and  at  the  rate  of  3  per  cent,  per  annum  on  the  deferred. 

Labu  (F.M.S.)  Rubber.— 20  per  cent,  for  four  months  ended 
April  30. 

Lion  Brewery. — The  directors  of  the  Lion  Brewery  announce 
that  although  the  profits  for  the  half-year  to  June  30  are,  apart 
from  the  additional  taxation  imposed  by  the  Budget,  substantially 
equal  to  those  of  last  year,  they  are  unable  to  recommend  any 
interim  dividends  on  the  preference  or  ordinary  share  capital,  as 
they  consider  it  essential  to  hold  the  resources  in  hand  until  the 
effects  of  the  new  imposts  are  ascertained. 

Mather  and  Piatt. — Interim  at  the  rate  of  10  per  cent,  per 
annum. 

Merchants  Trust. — Interim  of  2  per  cent,  on  the  ordinary  stock. 

Price's  Patent  Candle. — 15s.  per  share. 

Rosario  Nitrate. — Interim  of  2J  per  cent. 

Scottish  Northern  Investment — Interim  on  the  ordinary  slock 
at  the  rate  of  5  per  cent,  per  annum  for  six  months  ended  Aug.  5. 

Waste  Heat  and  Gas  Electrical  Generating  Stations. — Interim 
at  the  rate  of  5  per  cent,  per  annum  for  half-year  ended  July  31. 

Willesden  Paper  and  Canvas  Works. — At  the  rate  of  15  per  cent, 
on  the  ordinary  shares,  and  10  per  cent,  on  the  deferred  shares  for 
year  ended  June  30. 


RUBBER  OUTPUTS  FOR  JULY. 

Anglo-Malay.— 53,627  lbs.,  inc.  11,331  lbs.  Seven  months 359,049 
lbs.,  inc.  90,230  lbs. 

Batu  Caves.— 17,458  lbs.,  inc.  14,086  lbs.  Seven  month*  83,836 
lbs.,  inc.  03,775  lbs. 

Batu  Tiga.— 8,462  lbs.,  inc,  4,281  lbs.  Seven  months  45,953  lbs., 
inc.  33,479  lbs. 

Bukit  Rajah.— 30,839  lbs.  Four  months  121,311  lbs.,  mc. 
45,841  lbs. 

Carey  United.— 12,000  lbs.     Ten  months  83,029  lbs. 

Cicely.— 14,882  lbs.,  inc.  8,380  lbs.  Four  months  48,865  lbs., 
inc.  29,195  lbs. 

Consolidated  Malay.— 29,581  lbs.,  inc.  12,244  lbs.  Seven  months 
164,835  lbs.,  inc.  62,360  lbs. 

Damansara.— 31,038  lbs.  Seven  months  163,314  lbs.,  inc.  65,775 
lbs. 

Doranakande. — 3,637  lbs. 

Federated  Malay. — 32,170  lbs. 

Federated  Selangor.— 13.933  lbs.  Four  months  44,491  lbs.,  inc. 
17,991  lbs. 

Golconda  Malay.— 16,216  lbs.,  inc.  8,847  'bs.  Seven  montbs 
86,361  lbs.,  inc.  46,866  lbs. 

Golden  Hope.— 5,114  lbs.,  inc.  120  lbs.  Seven  montbs  33,399 
lbs.,  inc.  4,298  lbs. 

Harpenden. — 10,100  lbs.  Seven  months,  43,730 lbs.,  inc.  34,543 
lbs. 

Highlands  and  Lowlands. — 39,266  lbs.,  inc.  15,179  lbs.  Seven 
montbs  288,823  lbs.,  inc.  104,681  lbs. 

Jugra. — 11,758  lbs.,  inc.  7,558  lbs. 

Kamuning. — 7,900  lbs.     Aggregate  72,300  lbs. 

Kapar-Para. — 16,235  lbs.     Seven  months  80,708  lbs. 

Kuala  Klang.— 2,496  lbs.,  inc.  2,030  lbs.  Aggregate  16,411  lbs., 
inc.  15,030  lbs. 

Kuala  Lumpur— 48,130  lbs. 

Labu  (F.M.S.).— 16.626  lbs.,  inc.  8,226  lbs.  Seven  months 
105,858  lbs.,  inc.  72.027  lbs. 

Linggi. — 71,000  lbs.,  inc.  23,000  lbs.  Six  montbs  436,000  lbs,, 
inc.  155,000  lbs. 

London  Asiatic. — 16,025  'bs.,  inc.  9,703  lbs.  Seven  montbs 
78,673  lbs.,  inc.  45,473  lbs. 

Malacca. — 22, 500 lbs,,  inc.  1,500  lbs. 

P.P.K.  (Ceylon).— 6,575  lbs.,  inc.  1,729  lbs.  Aggregate  28.379 
lbs.,  inc.  6,720  lbs. 

Pataling— 27,428  lbs,  inc.  13,888  lbs.  Seven  months  180,213  lbs., 
inc.  105,511  lbs. 

Perak.  — 13,432  lbs.,  inc.  1,307  lbs.  Fonr  montbs  43,634  lbs., 
inc.  10,528  lbs. 

St.  George. — 4,988  lbs.,  inc.  3059  lbs. 

Seafield.— 21.232  lbs.,  inc.  16,994  lbs.  Seven  months  93,623  lbs., 
inc.  78,955  lbs. 

Selangor. — 36,151  lbs.,  inc.  6,704  lbs. 

Seremban.— 38,635  lbs.,  inc.  16.804  lbs.  Seven  months  214,414 
lbs.,  inc.  87.993  lbs. 

Shelford.— 10,500  lbs.    Seven  months  47,499  lbs.,  inc.  30.370  lbs. 

Sumatra  Para. — 11,984  lbs.,  inc.  2,234  lbs- 

Sungei  Choh.— 4,850  lbs.,  inc.  4,424  lbs.  Seven  montbs 
26,230  lbs.,  inc.  23,681  lbs. 

Sungei  Salak.— 2,858  lbs.  dry,  inc.  2,481  lbs. 

United  Serdang.— 11,647  lb*-.  '°c.  9.421  lbs.  Seven  months 
56,122  lbs.,  inc.  41,287  lbs. 

Vallambrosa. — Four  months  132,500  lbs.,  inc.  30,516  lbs. 


RUBBEk  COMPANIES. 


Nahb. 


Anglo-Ceyloo,  £i  

Anglo-Malay,  a/- 

Banteng.  £i    

Batu  Caves.  £i 

Batu  Tiga.  £t 

Beaufort  Borneo,  £i    .... 

Bukit  KajauK.  15/-  pd 

Bukit  Meitajam.  i/-  pd.  .. 

Bukit  Itajah,  £t 

Cicely  Ordinary,  2/- 

Do.     Preferred,  2/- 

Consolidated  Malay,  2/- . . 
Damansara,  £1  

Eastern  Internal,  12/6  pd. 

Federated  Selangor,  £1  .. 

General  Ceylon,  f  I   

Glen  Bervie.  i2/6pd 

Glendon,  15/- pd 

Golconda,  j^i  

Golden  f lope,  £t 

Highlands  &  Lowlands.  £1 

Inch  Kenneth,  £1 

Kamuning  (Perak),  1/-  pd... 

Kepong,£i 

Kepltigalla, 


o 


Klanang  Produce,  28.  .. 
Kuala  Lumpur,  ^1    .... 

Labu.  2/-  

Lanadron.  £1 

Langkat  Sumatra,  £1  . . 

Lantikon.  17.6  pd 

Lanka  Plantations,  ^Cio 

LedDury,  £1 

Linggi  Plantation,  a/  .. 
London  Asiatic,  2/  .... 
Lumut.  13/  pd 


Last     This 
Week  Week 


Nauc. 


3*     '■, 
26/3  ;  Lunuva,  £1 

2M  i  .Mabira  Forest,  15/ I 
iC^     ]  Madagascar  12/6  pd 

}        Malacca  Ordinary,  £t  . 

Ipm   Malavalam,  IS/ pd.     .. 
3|pm  Membakut,  £1. 

3/9     "     ■'  ' 

18J 


Last    ThU 
Week!  Week 


29/ 

84 

ijpm 

16 

3i 

2pm 


North  Borneo  Slate, 

Nyassa,  5/  pd 

Pataling,  2/-     

Pelmadulla,  £1   

Perak,  2S 

P.P.K.  (Cevlon),  £1 

Rubber  Est.  of  Ceylon.  £1 
Rub.  Est.  of  lohore.is/pd. 
Rub.  Invest. Trust,  10/- pd. 
Sapong  Rubber  &  Tob. ,  £1 
_  SapumaUeande,  £1    ... 

4|pmrSeafield,  £1 

}J    ;;Selangor,  »/ 

6      !  Seremban,  £i 

6|    'ISialang,  ij/- pd 

15J    Singapore  Para,  £1  ... 
7/pm   Straits  S.  (Bertam),  »8. 

6        Sumatra  Para,  £t 

itxd  ;  Sungei  Kapar.  t/- 

26/6     Sungei  Salak,  £1   

gj      ,  Sungei  Way.  £1.. 

18/J  1  ranajong.  IB/- Pd. 

61     .Teljraa,  ii6pd 

31  ;Tenom  Borueo.  £1 
17/6  iTremelbye, £1  .... 
t)  'United  Lankal,  £t 
4  !UnitedSerdan(.£i 
57/  !  United  Sumain,  2/- 
13,6    |ValUmbro»a,2y...  ,..  . 

li  pm  KVeat  Jeqtile.  i/ pd. I    V 


It  is  announced  that  the  conversion  ot  the  existing  ;Cio 
ordinary  shares  of  Spillers  and  Bakers,  Ltd.,  into  £1  shares  wiU 
take  effect  on  and  from  September  1  next.  All  ttansacUons 
must  therefore  be  made  upon  the  new  basis  from  that  date. 


236 


Zhc  Jnveetors'  TRcvfew. 


August  13,  1910. 


ROYAL     EXCHANGE    ASSURANCE. 


liNCORPORATHD    A.ti.     1720. 

Governor:  Sir  NEVILE  LUBBOCK,  K.C.M.G. 


EMPLOYERS' 


FIRE,    LIFE,    SEA,     ACCIDENTS,    MOTOR    CAR,.  PLATE   GUSS, 
LIABILITY,    FIDELITY    GUARANTEES. 

The  Corporation  is  prop:ired  to  act  as 

EXECUTOR  OF  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS. 

Special  Terms  to  Annuitants  whkn  Health  is  Impaired. 

Apply  for  full  Prospectus  to  tlie  Secretary. 

Head    Office:     Royal    EXCHANGE,     LONDON,     E.C. 
West    End    Offlce:    44,  PALL    MALL,    B.W. 


Hbc  investors'  IRepfew. 


The  Week's  Money  Market. 


Bank  Rate  3  per  cent.    (Reduced  from  3J  per  cent,  on 
Thursday,  June  9,  1910.) 


Norfolk  House,  Friday  Evening. 
Superficially  there  is  very  little   apparent  change   in 
the  position    of  the    money   market.     Short  loans  have 
hardened  up  to  a  slight  extent,  but  even  with  the  Stock 
Exchange  settlement  on  hand  it  is  still  possible  to  obtain 
call  money  at  i  per  cent;  and,  as  the  India  Council  has 
been  lending  to  the  middle  of  next  month  at  i*  per  cent., 
seven-day  loans  could  not  command  more.     Often  they 
have    been    arranged    at    ij  per  cent.     This  morning, 
however,  what  with  the  heavy  Stock  Exchange  settle- 
ment payments  and  the  collection  of  balances  by  sundry 
banks  who   have   to   pay   about   £"2,750,000  in  railway 
dividends  to-morrow  money  cost  for  the  day   i  to  li,  if, 
and  seven-day  loans  to  I J   as   a   minimum.     It  rernains 
as     much    a    puzzle    as    ever    to    account     for     such 
cheapness,    and    the    low    rates     would     have    had    a 
more    marked    influence     in    preventing    the    discount 
market     from     hardening     or     keeping     firm     had     it 
not  been   for  the  considerable    financial  transactions  of 
the  week.      On   Monday,  for  instance,  /■3, 600,000  new 
six  months  Treasury  accommodation  bills  were  tendered 
for,  and    the  market  did  its  best  to  get  a  fair  rate  upon 
them.      Applicants  at  £g8  Ss.  41J.  received  about  80  per 
cent.,  and  the  average  rate  of  discount  was  £"3  is.  8-24d. 
Next  day  the  Liverpool  Corporation  offered  six  months 
renewal   bills  for  £"500,000,  and  sold  them  at  an  average 
discount  of  £"3   4s.  i-eyd.,  tenders  at  ^TgS  7s.  2d.  getting 
about  50  per  cent.     Payments  follow  allotments,  and  on 
Thursday  ^4,000,000  of  expiring  Treasury   bills  were 
paid  off,  while  the  new  batch  sold  on  Monday  were  paid 
for,    and    to-day    the    new    Liverpool    bills    took    the 
place    of    the    old,     but    none     of    these   transactions 
had     much     influence      upon     the     supply     of    credit 
in    the    open    market,    and    the    only    borrowers    who 
are   paying   substantial   rates    are  American    railroads. 
These  are  busy  disposing  of  short  term  notes  here,  being 
unable  to  emit  regular  issues  of  bonds.       They  are  all 
the  more  eager  to  do  this  because  money  in  New  York 
is  dear  and  difficult  to  come  by  on  anything  except  call 
loans.     These  range  from  i  to  2  per  cent.,  but  the  dis- 
count on  good  six  months  commercial  paper  ranges  from 
si  to  61   per   cent.,  and  60  and  90  day  endorsed    bills 
could  not  be  discounted  much,  if  any,  under  si  per  cent. 
American  bankers,  in  short,  are  just  as  relucfant  as  ours 
to  commit  their  means  for  more  than  a  few  weeks,  and 
this  reluctance  helps  to  account  for  the  extreme  cheap- 
ness of  short  money. 

Discount  rates  here  have  been  much  the  same  through- 
out the  week.  Sometimes  bill  dealers  called  them  firm, 
.  at  other  times  easier,  but  the  rates  have  been  mostly 
unaltered.  Only  the  reluctance  to  take  paper  of  more 
than  three  months  currency  increases.  Sixty-day  bills 
are,  however,  discounted  at  2x'jt  to  2^  per  cent.,  and  full 
three  months  paper  at  2/5-  to  2f  per  cent,  to-day  just  as 
they  were  on  Monday  or  any  day  this  week.  The 
quotations  of  2f  to  2|-  per  cent,  for  Fours  and  31  to  3^  per 
cent,  for  Sixes  are  to  some  extent  nominal,  both  for  bank 
paper  and  the  six  months  fine  trade  bills,  which  are  only 
about  i  cheaper  to  the  buyer  than  bank  bills.  Three 
/nonths  commercial  paper,  however,  is  fully  J  per  cent. 


cheaper.      To-day    all    quotations  were    firm,   though 
not   really  higher,  because  money  was  dearer. 

Is  this  anomalous  state  of  affairs  to  continue  for  any 
length  of  time  ?  We  see  no  reason  why  it  should  end 
for  another  three  or  four  weeks,  but  it  can  hardly  be 
prolonged  beyond  the  middle  of  September  because  the 
Bank  return  once  again  emphasises  the  growing  poverty 
of  the  market.  "  (Jcher  "  deposits  are  now  down  to  the 
borrowing  at  the  Bank  limit,  having  fallen  off  £"1,049,000 
last  week.  There  is,  consequently,  no  appreciable 
margin  now  between  the  market  and  sharp  movements 
in  short  loan  rates,  and  as  foreign  exchanges  are  rather 
more  adverse  to  us  than  they  were,  the  probability  of  an 
early  resumption  of  important  exports  of  gold  must  not 
be  left  out  of  view.  These  could  not  occur  without  at 
once  bringing  the  market  into  the  neighbourhood  of  a 
position  of  stringency.  In  other  words,  i  to  ij 
per  cent,  money  is  not  a  sign  of  strengtti,  of  abund- 
ance of  credit  wealth  at  the  present  time,  but  rather 
an  intimation  of  poverty  and  a  warning  of  the  un- 
certainty of  the  outlook,  a  sign  also  that  great  and 
rapid  changes  may  be  looked  for  in  credit  circles. 
Ours  is  not,  it  is  true,  the  cheapest  money  market  in 
Europe,  for  Paris  maintains  that  position,  but  as  long  as 
floating  loans  in  the  open  market  can  be  had  for  i  per 
cent,  or  little  more  it  will  be  impossible  to  raise  discount 
rates  to  a  level  high  enough  to  protect  our  gold  market, 
and  the  longer  discount  rates  remain  near  their  present 
figure  the  greater  becomes  the  probability  that  a  some- 
what rapid  advance  in  both  short  loan  and  discount  rates 
may  very  likely  occur  before  the  end  of  the  year.  It  no 
doubt  remains  also  true  that  much  of  the  poverty 
of  the  open  market  is  ascribable  to  the  Treasury, 
which  has  on  its  various  accounts  £  16,561,000  to 
its  credit  in  the  banks  as  compared  with  about 
£"9,300,000  a  year  ago,  but  this  fact  should  not 
be  regarded  as  altogether  reassuring  about  the  future. 
It  might  be  just  the  other  way,  for  if  the  Exchequer 
pays  off  the  next  three  batches  of  Treasury  bills  when 
due,  it  will  between  now  and  September  17  release 
£"10,500,000  of  the  Bank  balances  now  locked  up,  and 
in  doing  so  contribute  to  maintain  a  glut  of  short  credits 
in  the  open  market  long  after  the  health  of  that  market 
demands  that  rates  should  be  firm  and  considerably 
higher  than  they  are  now. 

It  is  hardly  necessary  to  analyse  the  other  items 
of  the  Bank  return  beyond  noting  that  the  reserve 
is  £"764,687  higher,  thanks  to  a  return  of  some 
of  the  holiday  money,  coin  and  notes,  from  active 
circulation,  and  to  the  receipt  of  £"25,000  in  gold  on 
balance  from  abroad.  The  total  reserve,  however, 
is  still  only  £"29,173,000,  and  it  has  to  meet  not  only  the 
autumn,  harvest,  and  other  internal  demands,  but  to  pro- 
vide for  foreign  drafts  of  bullion  in  excess  of  foreign 
supplies,  so  that  it  cannot  be  regarded  as  an  effective 
protection  against  the  dear  money  with  which  we  are 
threatened  before  the  end  of  the  year.  Some  think  the 
Egyptian  demand  for  gold  will  be  upon  us  almost  at 
once ;  others,  with  whom  we  are  disposed  to  agree,  do 
not  look  for  it  before  mid-September.  The  important 
point  is  that  a  demand  is  impending  and  will  be  accom- 
panied by  others,  and  they  will  come  on  a  market  at  the 
moment  defenceless. 

Silver. 
The  silver  market  has  taken  an  upward  turn.  The 
advance  in  price  has  been  quite  small,  but  the  market 
seems  to  be  less  at  the  mercy  of  the  speculative  element 
than  has  been  the  case  during  recent  weeks,  and  the 
outlook  seems  brighter.  Crop  news  from  India  con- 
tinues good,  thanks  to  the  favourable  monsoon,  and  the 
up-country  demand  has  increased  to  80  to  100  bars  a  day, 
while  the  China  trade  prospect  looks  better.  It  is  said  that- 
much  of  the  financial  difficulty  in  Shanghai  which 
followed  the  collapse  of  the  Rubber  boom  has  been 
arranged.  Indian  currency  reserves  are  lower,  pointing 
to  more  active  export  trade,  and  there  is  thought  to  be 
some  sign  of  a  revival  in  the  bazaar  demand.  The  chief 
danger  is  the  heavy  stock  in  the  hands  of  speculators 
both  here  and  in  Bombay,  much  of  it  accumulated  at 
fairly  high  prices,  and  until  this  has  been  reduced  sub- 
stantially    the     future    must    be    somewhat    obscure^ 
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American  exports  have  been  very  large,  but  may  not 
continue  on  the  recent  heavy  scale.  On  the  week  prices 
are  f*,,  higher  at  24-]»(i  for  cash  and  forward  delivery, 
closing  steady.  Tenders  for  Rs,40,oo,ooo  drafts  on  India 
were  received  at  the  Bank  of  England  on  Wednesday. 
Applications  for  bills  amounted  to  Ks. 3,62, 95,000,  and 
for  telegraph  transfers  Rs.49,00,000.  The  amounts 
allotted  were,  in  hills,  Rs.22, 03,000  on  Calcutta, 
Rs.4, 95,000  on  Bombay,  and  Rs.8,69,000  on  Madras, 
and  in  telegraphic  transfers  Rs.2,02,000  on  Calcutta, 
Rs.  1,00,000  on  Bombay,  and  Rs.  1,3 1,000  on  Madras. 
Tenders  for  bills  at  is.  3  3i-32d.  will  receive  about  9  per 
cent.,  above  in  full,  and  for  transfers  at  is.  4d.  about  9 
per  cent.  The  amount  offered  for  tender  next  week  is 
Rs.40,00,000.  The  amount  in  bills  and  transfers  sold 
from  April  i  to  9th  inst.  was  Rs.  10,61, 59,981,  realising 
^■7,084,210,  compared  with  Rs.13,44,77,217  for 
;^8,940,55i  up  to  August  10  last  year. 


HANK    OF    ENOUNl). 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  for  the 

Week  ending  qn  Wednesday,  August  10.  1910. 

ISSUE    DEPARTMENT. 


L Notes  Issued 


36,815,963 


Government  Debt . . 
Other  Sficntitifs     . . 
Golti  Coin  and  Bnllion 
Silver  Uullion 


Pfoprletorfi' Capital         ..      14,553,000 

Rest 3,50O,8(;9 

Public  Deposits  {inclnding 

Excheqner,      Savings 

Banks,  Coniinissioners 

of  National  Debt,  and 

Dividend  Accounts)  ..  16,560,942 
Other  Deposits  ..  ..  40,557,330 
Seven  Day  and  other  liilli  18,838 


^56,815,965 
BANKING    DEPARTMENT. 
£ 


£ 
11,015,100 

7,414,900 
38,365,965 


^56,815,965 


Dated  August  11,  1910. 


£/5, 191.009 


Government  Securities 
Other  Securities    .. 

Notes 28,156,010 

Gold  and  Silver  Coin       ..        1,016,929 


£ 

'7.37I.5I7 
28,646,553 


f75, 191,009 
J.  G.  NAIRNE,  Chief  Cashier. 


BANKING   DEPARTMBNT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year: — 


Last  Year. 
Aug.  II. 

Auu.  3, 

Aug.  10, 

Increase. 

Decrease. 

1910. 

£ 

Liabilities. 

£ 

£ 

£ 

£ 

3.431.298 

Rest 

3,480,649 

3.500,899 

20.250 

9,303,461 

Pub.  Deposits  . . 

15,206,380 

16,560,942 

1.354.562 

— 

44,291,886 

Olher    do. 

41,605,968 

40,557,330 

1.048,638 

18,660 

7  Day  Hills 

22.361 

18,838 

— 

3.523 

Assets. 

Decrease. 

Increase. 

15,365,672 

Gov.  Securities. 

17.371,517 

>7.37>.5<7 

— 

— 

28,396,299 

Otlier        do. 

29,088,589 
28,408,252 

28,646,553 

442,036 

— 

27,833.334 

Total  reserve . . 

29. '72.939 

764,687 

1,816,848 

1,816,848 

Increase. 

Decrease. 

£ 

£ 

£ 

£ 

£ 

29.754,875 

Note  Circulation 

29.058.495 

28,6^9,953 

398.540 

39,140,209 

Coin  and  Bullion 

39,016,747 

39,382,894 

366,147 

5'Sp.c. 

Proportion 

50  1).C 

51    p.c. 

I   p.c. 

— 

2}    „            Bank  Rale 

3      .. 

3      .. 

— 

Foreign  BuUion  iiiovernent  for  week  ^TaSjOoo  in. 


LONDON 

BANKERS'  CLEARING. 

1910. 

1910. 

1909 

Increase. 

Decrease. 

£ 

£ 

£ 

£ 

l»"u- 

1,026,795,000 

981,033,000 

45,762,000 

Feb. 

1,128,954,000 

1,020,900,000 

108,05^.000 



Mar. 

1,394,021,000 

1,286,404,000 

107,617,000 

— . 

Apr. 

1,243,165,000 

969,629,000 

273.536,000 

— 

May 

','35.645.000 

1,065,463,000 

70,182,000 

— 

Week  ending 

June     I 

330,383,000 

290,609,000 

39,774.000 

— 

8 

265,275,01x1 

257,788,000 

27,487.000 

— 

-      »5 

326,801,000 

311  740,000 

15,121,000 



>.      22 

250,631,000 

220,555, 0t)O 

30,076,000 

— 

,,      29 

300,052,000 

320,837,000 

— 

30,783.000 

July      6 

391,066,000 

303,912,000 

87,154.000 

— 

..      "3 

a59.233.00o 

279,818,000 

30,363  »ooo 

„       20 

339,807.000 

251,539,000 

88,268,000 

— 

. "   '' 

234,149000 

212,329,000 

21,820.000 

— 

August  3 

287,383,000 

276,504,000 

10,879,000 

_ 

ft     10 

246,655,000 

219,927,000 

26,728,000 

— 

9,160,097,000 

8,248,997,000 

911,100,000 

— 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue  : — 


Monday — France 

Do.  — Australi. 
Tuesday — I'r;inct; 
trtday —       do. 


WlTHt>KAWALS. 


/"S.ooo        Friday— S.  Africa 
is,ov.o    '  Net  Influx 


£10,000 
17,000 


£27,000 


TREASURY   BILLS   OUTSTANUINC. 

Tenders  were  received  at  the  Bank  of  England  on  Monday  for 
/'S, 000,000  in  six  months'  Treasury  Bills,  when  the  total  applied 
for  was  ;f7,665,000.  Applicants  at  /'OS  8».  4d.  received  about 
80  f>er  cent. ,  and  above  in  full,  the  average  rate  being  £3  Is.  8.24d. 


Amount. 

Duration. 

When  repayable. 

Ral«p«f  eeM. 

1,500,000 
4,000,000 
5,000,000 
3,500,000 
4,000,000 
•3,600,000 

6  montbt 
6  montlif 
6  montlu 
6  montlit 
6  uionltis 

1910. 

Aug.  17 
Sept.  10. 
Scpi.  17. 
Sept.  29. 

Oct.  28 

2  16    0 

3  I  10 
360 
3  «3     » 

21,600,000 

*  luued  privately. 

PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended  August  6.) 


RSVBKVB. 

ExPKHDITUaS. 

Customs          

£ 
440,000 

National  Debt  Service 

£ 

Excise 

687,000 

Development  tc  Roadlmpvt. 



EsUte,  &c.,  Duties  .. 

39', 000 

Other   Consolidaletl     Fund 

Stamps 

152,000 

Charges       

^ 

Land  Tax  and  House  Duty. 

30,000 

Payments   to    Local    Taxa- 
tion      

Property  and  Income  Tax. . 
Post  Office       

566,000 

330,000- 

430,000 

Supply  Services       . .        . .    1 
Bnllion  Adv.inces 

Crown  Lands 

— 

Suez  Canal  &  Sundry  Shares 

— 

Advances    for     Interest    on 

Treasury  Bills 

— 

Exchequer  Bonds  .. 



Miscellaneous 

25,737 

Under  Telegraph  Acta  1892-7 



Bullion  advance  repaid 

Under  Miliury  Works  Acu, 

Exchequer  Bond  Issue 

— 

1807-1903       

Under    Public  Offices  Site 



Ways  and  Means  Advances 

— 

Decrease      In      Exchequer 

(Dublin)       



balances       

— 

Treasury  Bills  (nelt  amount) 



Deiiciency  Advances  repaid 
Ways  and  Means  Advances 

_ 

repaid           

«_ 

Increase      in       Exchequer 

balances       

7i 

921.737 

£2.721.737 

.7«».737 

BANK 

OF  PRANCE  (25  IranM  to  the  £). 

Aug.  11,1910. 

Aug.  4, 1910. 

July  28, 1910. 

Aug.  11,  1909. 

Gold  in  hand   . . 
Silver  in  hand.. 
Bills  discounted 
Advances 
Note  circulation 
Public  deposits 
Private  deposits 

£ 

'35,7'5>120 
34.000,000 
35,122,120 
22,418,480 

200,467,240 

8,078,680 

24,982,963 

£ 

135,357.200 
34,431.480 
45.025.040 
21,893,840 

208,113,320 

5,671,160 

26,189,64a 

'35.722,680 
34.425.320 

38,753.2=0 

2i,6i7,83o 

201,502,080 

9,016,96a 

26,814,320 

148,101,960 
36,001,640 
22,894.320 
20.219,400 

'97,953.040 
8,613600 
26,994.680 

Proportion  between 
ceut.  a  week  ago. 


bullion   and  circulation  84)  pet  eeiii.  against  Si)  per 


NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


Specie 

Legal  tenders 
Loans  and  discounts 
Circulation 
Nett  deposits 


Aug.  6, 1910. 


56.840,000 
14.504,000 

241,638,000 
9,676,000 

246,150,000 


July  30,1910 


£ 

55.524.000 

14,574.000 

238,260,000 

9.690,000 

241,576,000 


July  23,1910. 


f 
53,2To,ooo 
14,104,000 


Aug.  7,1909 


60,822.000 
15,880.00a 


236,492.000  {  272,306,000 
9,714,000  j     9,954.000 
237,002,000  1  286,050.000 


Legal  reserve  is  25  per  cent   of  neit  deposits,  but  tbis  reserve  (specie  and 
legal  tenders)  exceeds  tbis  sum  by  £9.806,500,  against  an  excess  last  weelc  of 

£9.704,000. 

liWPERIAL  BANK  OP  GERMANY  (20  marks  to  the  £). 


Aug.  6, 1910. 


Cash  in  hand  .. 
Treasury  Notes 
Bills  discounted 
Advances  on  stocks  . 
Note  circulation 
Public  deposits 


£ 
32.314.330 

3,186,000 
44,572,250 

3.7' 2,330 
78,473.050 
25,492.600 


July  50, 1910. 


£ 

52.948,600 

5,207,90a 

47, 146,300 
4,575-400 
80,841,800 
26.533.900 


July  t3, 1910. 


£ 
3J.377.00O 

3,337,730 
43,'46,i3o 

3,337,300 
76,606,950 
30.321,800 


Aug.  7,  1909. 


Note  circulation  below  legal  maximum   £1,578,650   against   £585,700   above 
the  legal  niaxitr.um  last  week. 

AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  £). 


Gold  reserve  . . 
Sliver  reserve.. 
Foreign  bills   . . 
Advances 
Note  CiroMlallon  - 
Bills  discounted 


Aug.  6, 1910.     July  30, 1910.    July  13, 1910. 


£ 
55,303.083 
12,812,583 
2,500,000 

«.753.958 
87.755.373 
23.938.8<1 


£ 
33,370.792 
12,930,000 
2,500,000 
3.41S.192 
90,571,250 
27.568.083 


33.4'4.583 
13,110.203 
2,500,000 
2,931,200 
83,'2'.533 
2'.453.».U 


Aug  7.  >90»- 


}S,7l6.l9X 
12.590,714 
a,  900.000 
1.607.4}$ 
8i.46t,iHa 
|6. 303.081 


BANK   OF   SPAIN  (25  pesetas  to  the  £). 


Aag.6,  1910.  July  JO,  1910'Jaly  23,1910   Auf.7,1909 


£27,000 


Gold         

Silver         

ForeiRn  Bills 
Discount  and  Short  Bills 
Treasury  Account  .. 
Notes  in  Circulation  . . 
Current  Account  Deposits 
Dividends,  Interests  .. 
Governtuent  Securities 


.  £ 

lS,3o3,3H 
30,932,026 
5.218.771 
30.600,2,-5 
26.441,470 
69.136,60s 
>9.4»4.348 
1,448.908 
5.037.606 


1 1 

I«,JO«  •«" 

5.;- 

26,. 

68,.> 
19.4".,    J 

'.9}'.s*7  : 
>?«}'30jJ 


»*  ?no,8ot 

^  „J78 
1.645 


'.•».J«a 


I 
i«.asii.}}> 

3'.79J.i3' 
J.67».'r2 
'^'.^J.515 

joj 

-..-t^.jSi 
l.4>».«89 


238 


Zhe  JnvestotB'  IRevfew* 


August  13,  1910. 


NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  £). 


■Coin  and  bullion 
Other  securities 
Note  circulation 

Deposits 


Aug.  4, 1910.  July  28, 1910  July  21, 1910  Aug.  5, 1909 


7,800,720 

24, 62  ij,  160 

32.352.320 
^  79(1.400 


£ 

7.487.840 
25,340,800 
32,814.440 

3,226,880 


£ 

7,430,880 
25034,520 
32,266,400 

3,824,640 


£ 

6,484,200 
23,737.160 
29.772.520 

3,451,280 


SWISS  NATIONAL  BANK  (25  francs  to  the  £). 


July  30, 1910. 

July23, 1910. 

July  15, 1910. 

July  31,  1909- 

Gold 

Bills      

Note  circulation 
Short  term  advances. . 

5.995.780 

4,703,080 

10,414,140 

828,520 

£ 
5,967,048 

4.084,332 

9.711.844 

920,912 

5,764,684 

4,152,568 

9.749.544 

951,948 

4,769,420 

3,389,852 

8,105,520 

877,744 

LONDON  COURSE  OF  EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 

Hamburg        

Berlin  &  German  B.  Places 

Paris 

Do.   ..        

Marseilles 

Switzerland 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places. . 

New  York 

Madrid  and  Spanish  B.P... 

Lisbon 

Oporlo 

Copenhagen   

Christiania 

Stockholm 


Usance.     July  28.       Aug  2.       Aug.  9.      Aug.  11. 


short 
3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


I2'l| 

25 '50 

20'65 
20-65 

25-2li 

25-36i 

25-374 

25-46t 

24-30 

24« 

25-61  i 

43g 

49 

49 

l8'43 

18-44 

18-44 


I2-lJ 

12-44 

25-5li 

20-66 

20-66 

25-22* 

25-38! 

25-3SI 

25-482 

24-32 

=4M, 

25-63J 

48H 

43J 

49 

49 

18-43 

18-44 

■  6-44 


i2-li 

12-41 

25-5li 

20-65 

20-65 

25-233 

25-40 

25-40 

25-482 

24-32 

25-631 

43i 
49 
49 
18-44 

18-45 
18-45 


12-ii 

12-4I 

25-5li 

20-65 

20-65 

25-22} 

25-38! 

25-40 

25-48J 

84-32 

25-63i 

43r 

49i 

49* 

18-43 

18-44 

18-44 


FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Paris , 

Brussels  , 

Amsterdam..., 

Berlin  , 

Hamburg    . . . , 

Vienna , 

St.  Petersbuig 
New  York  . . . , 

Jl^isbon 

Madrid 


chqs. 
chqs. 
sight 
chqs. 
chqs. 
sit^ht 
3  mths 
sight 
sight 
sight 


Last 
week's 


25-23 
25-321 
12-058 
20-45 
20-44J 
24-02 
94-10 
4-858 
49i^d. 
27.21 


Latest. 


25-22 

25-31} 

12-06 

20*454 
20-44 
24-o| 
94-08 

4-85! 

49t*d- 
27.16 


Place. 


Antwerp . . . 

Italy 

Constantinople 
Rio  de  Janeiro. 
Buenos  Ayres  . 

Calcutta 

Bombay 

Hong  Kong. .. 
Shanghai  ... 
Singapore-  ... 
Yokohama  . . . 


short 
sight 

3  mths 
90  dys 
90  dys 

T.T. 
T.T. 
T.T. 
T.T. 
T.T. 

4  mths 


Last 
week'! 


Latest. 


BANK  AND   DISCOUNT  RATES  ABROAD. 


Paris         

fBerlin       

Hamburg 

Amsterdam 

Brussels 

Vienna 

Rome        , .        . , 
St.  Petersburg    ., 

Madrid 

Lisbon 

Stockholm 
Copenhagen       , ,        , 

Calcutta 

Bombay 

New  York  call  money  . 


Bank 
Rate. 


3 

4 
4 
5 

3i 
4 
5 
5 

4i 
6 
Ai 
5 
3 
3 
1-1? 


Altered. 


January  23,  1908. 
February  10,  1910. 
February  10,  1910. 
April  6,  igio. 
June  27,  1910. 
May  7,  igo8, 
January  27,  1908. 
May.  1909. 
August  21,  1901. 
January  9,  1908. 
January  22, 1910. 
May  II,  1910. 
July  1,  1910. 
July  8,  1910. 


Open  .Market. 


Latest. 


OPEN  MARKET  DISCOUNT. 


Thirty  and  sixty  day  remitted  bills 

Three  months  ,, 

Four  months  „ 

Six  months  ,, 
Three  months  fine  inland  bills 
i^our  months 
-Six  months 


Last  week. 
Per  cent. 

2i 
.       2g-2j 

•  ^S   -2* 

•  3i  -3I 

3 

•  3     — 3i  . 

3i 


3 
3i 


BANK  AND  DEPOSIT  RATES. 

Bank  of  England  minimum  discount  rate 

,,  „         short  loan  rates         

Bankers' rate  on  deposits  .,        ,,        

Bill  brokers' deposit  rate  (ciiU) ',',  J|      ',[ 

,1           7  and  14  days' notice         .,         , l| 

Current  rates  for  7  day  loan;       li— li 

for  call  loans  1  ji  ,  [ 


This  week 
Per  cent. 

•  2^-2S 

.       2g  -2j 

•  2^  — 2i 

:  ^7^ 

•  3i-3i 

•  34  -3i 


li 


li-li 


By  a  slip  -we  gave  the  report  of  D.  and  J.  Fowler,  Ltd.,  last 
week  under  the  heading  of  D.  and  W.  l-'owler. 

According  to  the  Canadian  Agency  circular,  the  total 
municipal  bond  issues — was  it  for  the  whole  of  the  Canadian 
Dominion  or  only  for  the  West? — was  about  ^4,000,000  in  the 
first  half  of  1909  and  about  ;£3, 700,000  in  the  same  period  of 
the  current  year.  From  the  same  source  we  learn  that  the 
estimate  of  the  Commissioner  of  Immigration  at  Winnipeg  is 
that  during  the  past  four  months  35,000  persons  have  arrived 
from  Great  Britain,  io,goo  from  the  continent  of  Europe,  and 
.46,500  from  the  United  States.  The  United  States  portion  of 
-this  influx  is  further  estimated  to  have  brought  $50,000,000  in 
<:ash  into  the  country. 


The  Stock  Markets. 


STOCK  EXCHANGE  SETTLEMENT  DATES. 

CONSOLS. 
Pay  Day,  Sept.  1. 

STOCKS  AND  SHARES. 
Mining  Shares  carry  over  Friday,  Aug.  26. 


Continuation  Days. 
Men.,  Aug.  29. 
Tues.,  Sept.  13. 


Ticket  Days. 
Tues.,  Aug.  30. 
Wed.,  Sept.  14. 


Pay  Days. 
Wed.,  Aug.  31. 
Thurs.,  Sept.  15. 


At  one  time  it  was  feared  that  the  Settlement  this 
week  might  produce  some  rather  nasty  trouble,  partly 
on  account  of  people  helped  over  on  the  last  occasion, 
but  mainly  in  connection  with  the  heavy  fall  in  Rubbers. 
Whatever  the  actual  state  of  affairs  may  be — and  we 
fear  there  is  a  great  deal  of  rottenness  beneath  the  sur- 
face— arrangements  appear  to  have  been  made  to  tide 
over  the  difficulties,  and  the  knowledge  that  nothing 
serious  was  likely  to  happen  imparted  a  feeling  of 
cheerfulness  to  markets  generally,  and  although  busi- 
ness has  not  shown  much  expansion,  prices  have  mostly 
moved  upwards.  The  continued  demonstration  in  the 
Kaffir  and  Rhodesian  markets  was  helpful,  but  the 
chief  factor  was  the  disclosure  of  a  considerable  bear 
account  in  some  of  the  leading  Rubber  shares,  the  mar- 
ket for  which  swung  round  violently  and  apparently  in- 
duced Mincing  Lane  to  put  up  the  price  of  the  raw 
material.  At  Tuesday's  auctions  some  of  the  best 
grades  went  below  7s.,  but  later  in  the  week  trans- 
actions were  reported  at  gs.  and  upwards,  although  it 
may  be  gravely  doubted  whether  the  latter  figure  fur- 
nishes a  real  test  of  the  market.  Another  favourable 
influence  was  the  increase  in  the  Canadian  Pacific  divi- 
dend from  7  to  8  per  cent.,  which  took  dealers  com- 
pletely by  surprise.  Otherwise  business  has  been  of  a 
humdrum  character,  but  nothing  else  could  reason- 
ably be  expected  in  the  middle  of  the  holiday  season 
and  on  the  eve  of  an  account  which  extends  to  the  un- 
popular period  of  nineteen  days. 

The  Account. 

Bankers'  money  ruled  about  the  same  as  last  time, 
but  there  were  evidences  of  a  contraction  in  the  open 
account  in  various  directions,  and  rates  as  a  rule  were 
far  from  onerous.  On  Home  Railways  the  charge  was 
about  4  per  cent,  in  most  cases,  but  it  was  a  trifle 
stiffer  on  the  Heavies.  In  the  Foreign  market  rates 
were  easier  at  3  to  3A  per  cent.,  while  Japanese  4J  per 
cents,  first  series  were  done  at  li  per  cent.  The  rate 
on  Peruvian  Corporation  issues  was  3  to  5  per  cent. 
Most  American  Railroad  things  were  carried  over  at  3 
to  31^  per  cent,  or  J  per  cent,  lower  than  last  time,  and  in 
some  cases  the  charge  was  even  less.  Argentine  Rail- 
ways were  again  done  at  4  per  cent.,  and  the  rate  on 
Rubbers — such  as  were  carried  over  at  all — was  seldom 
more  than  6  per  cent.,  while  a  backwardation  was 
hinted  at  in  some  cases.  Changes  during  the  account 
showed  large  gains  in  the  Yankee  section,  ranging  up 
to  II  on  Unions,  io|  on  Canadian  Pacifies,  8i  on 
Amalgamated,  and  7  on  Steels.  Home  Railways  gener- 
ally showed  slight  losses,  and  in  spite  of  a  partial  re- 
covery before  the  making-up  prices  were  fixed  there 
were  heavy  differences  to  be  faced  in  the  Rubber 
market. 

Consols,  Trustee  Stocks,  &c. 

Dealings  in  Consols  are  mainly  for  cash  nowadays, 
but  this  week  again  the  transactions  have  been  mainly 
in  the  nature  of  sales,  with  the  result  that  the  price  has 
continued  to  dwindle,  and  it  now  stands  at  81,  at 
which  figure  it  yields  ;^3  is.  8d.  per  cent.  Other 
Government  stocks  followed  a  similar  course,  and 
India  issues  were  particularly  weak  on  talk  of  a  fresh 
outbreak  of  sedition.  Bank  of  England  stock  dropped 
4,  and  Bank  of  Ireland  stock  3,  and  in  many  directions 
there  are  signs  of  holders  having  to  unload.  Corpora- 
tion and  Colonial  issues  were  very  quiet,  but  here  the 
tone  was  steadier,  and  the  few  changes  are  mostly  in 
the  right  direction. 
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Foreign  Government  Stocks. 

The  market  for  Foreign  Government  bonds  has  con- 
tinued dull  and  depressed.  The  feeling  improved  a 
little  after  the  carry-over,  but  on  balance  nearly  every- 
thing is  lower.  Russians  have  been  prominently  weak 
merely  because  Paris  has  not  been  giving  much  sup- 
port, and  other  Continental  securities  have  mostly  shed 
a  fraction.  Spanish  Fours,  however,  have  been  steady 
in  spite  of  the  trouble  with  the  Vatican,  and  Turkish 
improved  on  a  report  that  the  long-desired  loan  had 
been  arranged,  but  the  latest  news  is  to  the  effect  that 
there  has  been  another  hifch  in  the  negotiations. 
Home  Railway  Stocks. 

Nothing  seems  to  help  the  Home  Railway  market. 
Considering  the  security,  the  yields  look  tempting 
enough,  but  the  labour  unrest,  which  seems  to  be 
almost  world-wide,  acts  as  a  restraining  influence,  and 
the  market  gets  little  support  from  investors.  Specula- 
tors find  better  opportunities  for  quick  turns  elsewhere, 
and  the  settlement  showed  that  the  bull  account,  which 
had  grown  up  in  anticipation  of  good  dividends,  has 
been  considerably  reduced.  Contangoes  were  not 
onerous,  but  nevertheless  prices  are  generally  lower  on 
the  week.  An  unsatisfactory  feature  is  the  exceedingly 
small  amount  of  business  in  the  prior  charge  stocks, 
but  a  few  preference  issues  improved  a  point  or  more. 
Indian  and  Colonial  Railways.  ^ 

Indian  Railways  were  affected  by  the  same  influence 
as  depressed  Government  stocks,  but  the  declines  for 
the  most  part  are  quite  unimportant.  In  the  Colonial 
group  Canadian  Pacifies  easily  take  pride  of  place  with 
an  advance  of  6  dollars  on  the  week,  due  partly  to  the 
recovery  in  Yankees,  but  mainly  to  the  increased  divi- 
dend and  fine  traffics.  Grand  Trunks  have  fluctuated 
more  irregularly,  but  the  traffic  return  for  the  first 
week  of  the  month  was  less  unfavourable  than  had 
been  expected,  and  that  turned  the  scale,  leaving  prices 
^  to  J  higher  on  balance.  Other  Canadian  railways 
also  showed  strength,  and  there  were  gains  of  i  to  3 
points  in  New  Cape  Central  and  Rhodesia  Railway 
bonds. 

United  States  and  Foreign  Railway  Stocks. 

After  beginning  in  a  very  dejected  spirit  the  Wall 
Street  wirepullers  have  turned  round  and  made  the 
market  quite  strong  for  several  days  on  end.  Of 
course,  there  have  been  the  usual  fluctuations  from 
hour  to  hour,  but  they  have  not  been  so  violent  as  we 
are  accustomed  to  expect,  and  the  general  tendency 
has  been  upwards.  The  whole  list  shows  substantial 
gains.  Fries,  for  some  reason  or  other,  have  been 
particularly  favoured,  and  the  first  preferred  stock  is 
up  4  dollars,  while  the  regular  leaders  have  risen 
2  to  3  dollars.  But  the  market  is  heartily  distrusted, 
and  the  public  here  wisely  stand  aloof.  The  Continent, 
however,  has  been  taking  renewed  interest  in  the  game, 
and  will  doubtless  burn  its  fingers  in  due  course.  The 
bond  market  has  been  practically  a  blank. 

More  interest  has  been  displayed  in  .Argentine  and 
other  Foreign  railways.  Cordoba  and  Rosario  first 
preference  stock  has  advanced  4  on  the  settlement  of 
the  Rafaela  Tramway  taxation  dispute  with  the  Santa 
Fe  Government,  which  threatened  to  prevent  the  pay- 
ment of  any  dividend  by  the  tramway  company — a 
subsidiary  of  the  raihvay.  Many  other  stocks  in  the 
group  mark   substantial   gains. 

Banks  and  Breweries. 

Little  need  be  said  about  Bank  shares.  There  has 
been  a  fair  amount  of  business  in  London  County  and 
London  Joint  Stock  shares  without  influencing  prices, 
and  the  only  changes  are  a  few  gains  in  .'\ustralian  and 
Egyptian  bank  issues. 

Brewery  stocks  have  again  marked  declines  in  most 
cases  where  they  have  moved  at  all,  but  Bass  prefer- 
ence and  Hancock  debentures  have  risen  3.  On  the 
other  hand,  City  of  London  preference  has  fallen  7, 
Hoare  3^  per  cent,  debentures  6,  and  losses  of  one  or 
two  points  are  fairly  numerous.  It  is  a  depressing  list, 
but  it  may  be  noted  that  very  little  business  is  marked 
in  any  of  the  stocks  affected. 


C0M.MERCIAL,  Industrial  and  Electric  Securities. 

There  has  been  rather  more  animation  in  the  Com- 
mercial and  Industrial  market,  and  prices  on  the  whole 
.  have  hardened.  Textile  shares  came  into  favour  on  the 
agreement  arrived  at  between  employers  and  employed 
in  the  cotton  trade,  and  the  excellent  results  reported 
by  the  Calico  Printers'  Association  was  a  stimulating 
factor.  Eastman  Kodak  shares  have  been  marked 
down  10  to  $400,  and  General  Hydraulic  Power  shares 
are  a  point  lower  at  61  J. 

Electric  shares  have  generally  been  firm,  and  several 
small  gains  are  recorded.  Mexican  Light  and  Power 
has  recovered  part  of  its  recent  drop,  but  Shawinigan 
Water  and  Power  has  lost  part  of  the  gain  mentioned 
last  week. 

Financial,  Land,  &c.,  and  Financial  Trusts. 

Among  Financial,  Land  and  Investment  shares 
Egyptian  issues  have  come  into  some  prominence,  and 
it  is  in  their  favour  that  the  buying  is  said  to  come  from 
Egypt,  dealers  there  having  taken  the  precaution  of 
selling  when  prices  were  much  higher.  Hud.son's  Bay 
shares  are  up  a  point  and  Peruvian  Corporation  stocks 
have  been  very  firm,  but  Pckins  and  Shansis  are  a  trifle 
lower  on  balance. 

Very  little  has  occurred  among  Financial  Trusts. 
Alliance  Investment  deferred  has  recovered  2,  and  two 
or  three  others  are  up  a  point,  but  the  general  tendency 
has  again  been  weak. 

Gas,  Insurance,  Iron,  Coal  and  Steel. 

Alliance  and  Dublin  Consumers'  stock  has  fallen  as 
much  as  4J  with  scarcely  any  business  marked,  and 
Imperial  Continental  Gas  is  down  2.  On  the  other 
hand,  Ilford  Gas  B  stock  is  up  2,  and  Gas  Light  and 
Coke  issues  have  been  firm. 

Among  Insurance  shares  Liverpool,  London  and 
Globe  is  up  ^  and  London  Assurance  a  point,  but  Royal 
Exchange  Assurance  has  fallen  2.  Very  little  business- 
has  been  in  evidence. 

Apart  from  United  States  Steel  Trust  shares  there  is 
nothing  to  mention  in  the  Iron  and  Coal  group.  These, 
of  course,  have  followed  the  upward  trend  of  the 
Yankee  market,  and  they  are  ij  higher  on  the  week. 
We  wish  buyers  luck  of  them,  but  the  July  figures  w^ere 
not  encouraging. 

Nitrate,  Tea,  Rubber,  Oil,  &c. 

We  may  pass  over  the  Nitrate  group,  which  only 
shows  three  small  declines. 

Oil  shares  have  displayed  more  animation,  and  most 
of  them  are  a  trifle  higher,  but  attention  has  mainly 
centred  on  Shells,  Spies,  Lobitos,  and  Burmahs.  The 
market  has  not  yet  caught  alight  as  its  sponsors  would 
wish. 

In  spite  of  the  smart  rally  which  occurred  in  the 
middle  of  the  week,  Rubber  shares  are  mostly  lower 
on  balance.  The  market  was  wildly  excited  for  a  time 
on  Thursday,  partly  on  buying  from  the  East  and 
partly  on  bear  covering,  while  Mincing  Lane  did  its 
best  to  help  by  sharply  advancing  the  price  of  the  raw 
material.  Only  the  principal  shares,  however,  were 
noticed,  and  there  are  large  quantities  of  the  less 
desirable  class  that  are  practically  unsaleable.  Tea  and 
Coffee  shares  have  been  dull  and  neglected. 
_  Numerous  small  changes  are  recorded  among  Tele- 
graphs and  Telephones,  and  they  are  generally  in  the 
right  direction.  Anglo  "  A  "  has  recovered  a  point, 
and  several  others  are  up  J.  Tramways  have  also 
shown  an  upward  tendency.  Rio  de  Janeiro  and  Mexico 
Trams  have  recovered  3^,  the  Canadian-Mexican  group 
having  pulled  itself  together  after  its  nasty  experience 
in  W>all  Street.  London  General  Omnibus  4  per  ceitt. 
debentures  have  fallen  3,  while  British  Electric  Traction 
debentures  are  up  a  point. 

Friday  Evening. 

Seittlement  payments  have  gone  through  without  re- 
vealing trouble  anvwlverc,  and  markets  are  in  much 
better  mood.  Home  Railways  wilt  a  little  still,  but 
iseem  inclined  to  stiflfen.  Yankees  haw  hardened  aid 
Grand  Trunk  stocks  have  risen  on  the  half-yearly 
statement.     Canadian  Pacifies,  too,  rallied.     In  other 
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•darecitions  strength  was  shown,  noticeably  in  Copper 
shares,  but  Rubbers  fell  back  somewhat  after  yester- 
day's too  violent  rally.  Business  was  very  poor  in 
Kaffir,  Rhodesian,  and  other  mining'  shares. 


THE    WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS,  &c.— Fall :  2f  p.c.  Ann.  J,  to  Sgf-goi,  2i 
p.c.  Ann.  and  Acct.  i,  to  79-J,  Irish  Ld.  Stk.  and  Acct.  J,  to  82J-3, 
Exchequer  1915  J,  to  99i-|,  Local  Lns.  Accnt.  },  to  94-^, 
Transvaal  1923-53  Acct.  J,  to  93J-4,  do.  1958  i,  to92ji-3,  do.  Accnt. 
j,  to  92^-3,  Bk.  of  England  4,  to  261-6,  Bk.  of  Ireland  3,  to  301-6, 
India  3J  p.c.  Acct.  J,  to  94i-5j,  do.  3  p.c.  Acct.  J,  to8ij-2,  do.  2^ 
p.c.  Acct.  I,  to  67i-8.J. 

CORPOKATION  AND  COUNTY  STOCKS.— Rise :  Sheffield 
1925  I,  to 88-90.  Fall:  L.C.C.  2J  p.c.  i,  to  7i4-2ixd,  do.  3  p.c. 
Acct.  i,  to  86J-7jxd,  do.  sip.c.  Stk.  J,  to  99I-1004,  W.  Ham  1945 

1,  to  79-82. 

PUBLIC  BOARDS,  &c.— Fall :  Metro.  Water '■  B  "  Acct.  J,  to 
86J-7ixd,  do.  "  A  "  Stk.  1963  i,  to  84-6. 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 
Rise  :  Quebec  (Prov.)  1883  i,  to  101-3,  Straits  1912  i.  to  101J-2J, 
Jamaica  1934  i,  to  105-7,  Manitoba  1950  J,  to  101-3,  Mauritius  1937 
I,  to  105-7,  Natal  1927  I,  to  105-7,  do.  1937  i,  to  107-9,  Trinidad  3 
p.c.  I,  to  85-7.     Fall  :  N.S.W.  1935  ^,  to  87^-8*. 

COLONIAL  AND  FOREIGN  CORPORATION  STOCKS.— Rise: 
Hamilton  (C.)  i,  to  101-3,  Melbne.  Met.  Fire  Brigade  i,  to  102-4, 
Regina  (C.)  Debs.  2,  to  107-9,  Rio  de  Jan.  (Fed.)  5  p.c.  Gd.  Bds. 
J,  1098-9,  St.  John  (N.B.)  1934  I,  to  100-2,  do.  1946  r,  to  99-101, 
Wellington  (part  Melrose  Dist.)  i,  to  100-2,  Pt.  of  Para  i,  to  95-7. 
Fall :    Budapest  J,  to  9i-2xd,  N.  York  44  p.c.  i,  to  109-13. 

FOREIGN  STOCKS,  BONDS,  &c.— Rise  :  Brazil  1895  J,  to  994 
loojxd,  do  1908  J,  to  loi-J,  Egypt  Pf.  Rede.  J,  to  95i-6j,  Greek 
1881  )g,  to  51-2,  do.  1S93  4,  to  47-8,  do.  1907  J,  to  95-6,  Japan  4J 
p.c.  Stlg.  |,  to  loi-j,  Turks  1891  J,  to  loo-i,  do.  Egypt  Trib.  J,  to 
93i-4i.  do.  1909  J,  to  84J-5J,  Uruguay  3J  p.c.  Bds.  j,  to  75i-6xd. 
Fall :  Brazil  (Lloyd  Bras.)  i,  to  68J-9J,  B.  Aires  3  p.c.  J.  to  70-J, 
Bulgarian  1909  J,  to  9oi-iJ,  Chilian  1896  J,  to  99J-100J,  Chinese 
Imp.  Rly.  Bds.  J,  to  i02i.3jxd,  do.  1908  5,  to  1034-4^,  do.  Pukow 
Rly.  J,  to  103-4,  Colombian  Con.  J,  10  44}-Sxd,  Costa  Rica  "  A  " 
i,t045-7,  do.  "B"  I,  to  35-7,  Dutch  1896-1905  all  1,  to  89-92, 
Greek  Mon.  1887  J,  to  46i-7j,  Honduras  1867-70  Cts.  of  Dep.  J, 
to  loi-iij,  Japan  4  p.c.  Stlg.  J,  to  93j-f .  Russian  Ser.  II.  1889  J, 
to  93-J,  do.  1891  li,  to  89-93,  do.  1906  5,  to  104J-J,  do.  1909  *,  to 
99i-!.  Uruguay  1896  J,  to  101-2. 

HOME  RAILWAYS.— Rise  :  Barry  Dfd.  i,  to  72-5,  Cambrian 
No.  I.  and  Coast  Ord.  i,  to  2J.3J,  N.  Lon.  i,  to  105-7,  N.  Staff.  2- 
90-2.  Fall :  Glas.  and  S.-W.  Dfd.  J,  to  31-2,  Gt.  N.  of  Scot.  Dfd. 
4,  to  10-12,  Gt.  N.  ■•  A  "  J,  to  42f-3j,  Sth.  Estn.  Pfd.  i,  to  115-7, 
Stratford-upon-Avon  1,  to  49-52. 

Debenture. — Rise:  Cambrian  "A"  i,  to  95-7,  Pt.  Talbot  i,  to 
105-7,  Whitechapel  and  Bow  i,  to  101-3. 

Guaranteed.— Rise  :  N.  Staff.,  Trent,  &c.  J,  to  25j-64xd. 

Preference. — Rise;  Furness  1894  '.  'o  88-90,  do.  1899  i,  to 
87-9,  Gt.  C.  1889  I,  to  78-81,  Chatham  Arbtn.  J,  to  77i-8i,  District 
Exten.  I,  to  70-2,  N.  Lon.  Pf.  Cons.  2,  to  115-7,  do.  1875  3,  to 
112-4.     Fall  :  Gt.  N.  Pice.  }.  to  8^.9,  Chatham  2nd  i,  to  42-4. 

INDIAN  RAILWAYS.- Rise :  Barsi  J,  to  loj-ii,  Bengal  Nag- 
pur  i.  to  ioiJ-2*,  S.  Punjab  Pf.  J,  to  99J-1004.  Fall  :  Bengal 
and  N.W.  Deb.  1,  to  81-83,  Burma  2J  p.c.  i,  to  108^-9*,  do.  3  p.c. 
i,  to  80-1,  E.  Indian  "  C  "  J,  to  22J-3,  do.  "  B  "  J,  to  231-44,  do. 
Dfd.  "  D  "  i,  to  1144-55,  do  3  p.c.  Deb.  |,  to  79-So,  do.  3*  p  c.  i, 
to  93Hi.  E-  Bengal  "  B  "  J,  to  23J-J,  G.I. P.  "B"  J,  to 
i9j-2og,  do.  3j  p.c.  Deb.  |,  to  92J-3I,  Scinde  Punjab  "  B  "  i, 
to  23-3J. 

COLONIAL  RAILWAYS.— Rise  :  Alberta  and  Gt.  Waterways 
i,  to  111-2  p.c,  Beira  6  p.c.  1,  to  73J-5J.  Can.  Northn.  Ont. 
4  p.c.  J,  to  90-2,  Canada  Ncrthn.  4  p.c.  Perp.  i,  to  95-7,  Can.  Pac. 
Certs.  5,  to  162-6,  Central  Counties  i,  to  93-5,  Dominion  Atlantic 
1st  Deb.  1,  to  97-9,  do.  2nd  I,  to  87-9.  Grand  Trunk  ist  Pf.  J,  to 
109-110,  do.  2nd  I,  to  97-8,  New  Cape  Cent.  1st  Mt.  1,  to  91-3,  do. 
Inc.  Deb.  i,  to  48-52xd,  Quebec  Cent.  Cap.  i,  to  iGJ-yJ,  do.  4  p.c. 
Deb.i.to  102-4,  do.  Inc.  Deb.3,  to  116-8,  Rhodesian  4  p.c.  i,  to  87-9, 
Temiscouata  Bondhdrs,  1,  to  27-30,  Grand  Trunk  Westn.  Dollar 
Bds.  I,  to  98-100.     Fall:  Beira  4^  p.c.  i.  to  99*-ioii. 

AMERICAN  RAILROADS.— Rise:  Alabama  Gt.  Sthrn.  Ord. 
2j,  to  30-2,  Atchison  P(d.  i,  to  102J-3J,  Baltimore  Pfd.  i,  to 
89-9ixd,  Chicago  G.W.  Com.  2,  to  24-6,  do.  Pfd.  2,  to  43-8,  Erie 
ist  Pfd.  4,  to  43-4,  do.  2nd  2,  to  32-4,  G.N.R.  2,  to  128-3,  Minnea- 
polis Coin.  7,  to  132-7,  do.  Pld.  I,  to  148-53,  Missouri  Pfd.  i,  to 
.64-6,  Nat.  of  Mex.  1st  Pfd.  i,  to  67J-8J,  do.  2nd  i,  to  29*-$, 
Northn.  Pac.  2,  to  118-20,  Rock  Island  Com.  J,  to  3o|-ii,  do.  Pfd. 

2,  to  64-9,   Southern  Pfd.  3,   to  55-6,  Union  Pac.   Pfd.  2,  to  95-6, 
Wabash  Dfd.  ij,  10  354-6J.  •       J3    . 

Bonds  (Gold).— Rise :  Atchison  lo-yr.  1955  i,  to  108-10,  od. 
1917  I,  to  110-14,  Chicago  Rock  Island  2002  2,  to  74-7,  do.  1934  i, 
to  91-3,  Louisville  Unified  i,  to  100-2,  Manhattan  1,  to  97-9.  N.Y. 
Central  1934  i.  to  98-9,  Northn.  Pac.  Gt.  N.  1,  to  99-101,  Southrn. 
Pac.  1929  14,  to  102-3,  Union  Pac.  1927  1,  to  107-9,  Wabash  i,  to 
64-7,  Nat.  of  Mex.  1957  i,  1095-6  p.c.  Fall:  Nat  of  Mex.  1977  1, 
to  90-2  p.c. 

Bonds  (Sterling).— Rise:  Alabama  N.O.  '■  B "  i,  to  ioc-7, 
Pennsylvania  1945  i^.  to  92-5,  Union  Pac.  *,  to  gni-iooi. 

FOREIGN  RAILWAYS.-Rise  :  Antofagasta  Pfd.  if  to  99-101, 
do.  Dfd.  2,  to  122-4,  Arauco  2nd  Deb.  ij,  to  9S-100,  Argentine  Gt. 
W  2nd  Deb.  i,  to  99101,  Argentine  N.E.  Stk.  li,  to  42-3,  Bahia 
Blanca  and  N.W.  Guar,  i,  to  902,  do.  Deb.  1,  to  gg-ioi,  Brazil 
G.S.  ist  Mt.  I,  to  ioo-2xd,  Brazil  N.E.  2,  to  92-4xd,  B.A.G.S.  1910 
Ext.  J,  to  iif.J,  do.  1912  J,  to  ii-J,  Cartagena  (Col.)  Deb.  J,  to 
75-6,  Chilian  Trans.  '•  C  "  i,  to  76-8,  Cordoba  and  Kos    1st  Pf.  4, 


to  99-toi,  do.  2nd  2,  to  49-51,  do.  2nd  Deb.  i,  to  83^-44,  Cordoba 
Cent.  2nd  Pf.  i,  to  76-8,  do.  2nd  Deb.  ij,  to  95-£xd,''do.  2nd  Deb. 
(N.  Sect.)  1,  to  9SJ-9J,  Cordoba  Cent.  B.A.  Ext.  J,  to  85i-6J. 
Costa  Rica  ist  Mt.  1,  to  101-3,  Entre  Rios  Ord.  ij,  to  43-4,  Guaya- 
quil 5  p.c.  ij,  to  44^-5$,  Inter,  of  Mex.  2nd  Pf.  ij,  to  68J-9i, 
Kansia  J,  to  gSJ-gJ.  Mexico  N.W.  i,  to  82|J-3i,  Nitrate  Pfd.  |,  to 
loj-ij,  do.  Dfd.   J,   to  3j-4,   Ottoman  and  Cassaba  2,  to  Sg-gixd 


Highest  and 

Last 

(Dividends  paid  for  each  year 

Price 

last  week.. 

Price 
this  week. 

Lowest 
this  year. 

Carrying 
over  Price. 

or  half-year  are  given  in 
parentheses.) 

83 

80B 

__ 

Consols  (24  p.c.)  Money 

814 

81 

83 

8oi 

e.S 

Do.    Account  (Sept.  l) 

8i4 

It 

96 

94I 

94* 

Local  Loans  (3  p.c.) 

94 

89 

86» 

88 

London  County  (3  p.c). . 
Metropolitan  Water  Board(3).. 

87  xd 

87xd 

89i 

87i 

89I 

87  xd 

87xd 

95J 

93I 

94, 

Transvaal  Loan  (3  p.c.) 

5<, 

93l 

95 

95| 

India  34  p.c.  StcK.  red.  1931    . . 

ti 

95, 

685 

Do.  3    p.c.  Stcl<.  red.  1948    . . 

8'i 

y^h 

694 

Do.  2i  p.c.  Stclt.  red.  1926    ,. 

69 

63 

64 

62I 

63I 

Do.  34  p.c.  Rupee  Paper 

64 

64 

98 

95 

95 

Argentine  4  p.c.  Rescission     . . 

95J 

95 

lit 

87? 

88 

Brarii  4  p.c.  Rly.  Guarantees.. 

ssj 

88 

92I 

93i 

Chilian  44  p.c.  i836 

93 

93 

toil 

103 

104 

Chinese  5  p.c.  1896,  Gold 

104 

104 

100 

102I 

Do.     44  p.c.  1898,  Gold 

102 

102 

106 

100 
99 

104I 

Cuba  5  p.c.  1904 

1044 

104 
101 

■03i 

loi 

Egypt  tlnilied  4  p.c 

lOI 

964 

94 

944 

Hungarian  4  p.c.  1881     .. 

944 

984 

94 

lot 

97I 

98 

Japan  44  p.c.  (2nd  series) 
Do.   4  p.c.  1905 

98 

96S 

911^ 

93 

94 

93 

948 

93J 

93 

Do.  4  p.c.  1910 

94 

93 

105 

lOOj 

100: 
66 

Mexican  5  p.c.  1899 

1004 

101 

64 

Portuguese  3  p.c.  New  .. 

66| 

66 

94* 

92* 

93: 

Russian  4  p.c.  1889 

94, 

93 

981 

9^8 

924 

Spanish  4  p.c.  (Sealed) 

u 

92 

94i 

92i 

93i 

Turks  4  p.c.  Unified 

93 

ml 

I03i 
82I 

110 

Brigliton  Ordy.  (23.7})  . . 

HO 

MO 

^8^ 

833 

Do.       Def.   4,  1909)  .. 

89i 

89 

83* 

^5, 

Caledonian  Ordy.  (3-3) 

84I 

844 
»3i 

26 

62I 

23i 

Do.          Def.  (nil-nil) 

222 

73 

67 

Central  London  (3-3) 

67 

67 

54' 

44i 

5°. 

Do.           Def.  (2, 1909)    . . 

50 

5", 

14ft 

I2| 

Chatham  Ordinary 

I2i 

I2i 

36: 

273 

28 

City  and  South  London  (i^-ii) 

28xd 

28  xd 

561 

49ft 

52 

Furness  (i5)          

53 

5» 

ii-B, 

20 

22 

Great  Central  Pref. 

22 

22 

13 

loj 

>i8 

Do.           Def 

"8 

Hi 

69: 
95 

59i 

634 

944 

Great  Eastern  (tl-4) 

e4xd 

64  xd 

T4 

Gt.  Northern  Pref.  Ord.  (4-4)  . . 

95 

944 

48 
127 

45 

Do.           Def.    (ij,  1909) 

454 

45* 

iiiii 

123 

Great  Western  (34-7)     .. 

124 

123} 

69 

531 

674 

Hull  and  Bamsley  (i Hi) 

68 

^d 

92 

1% 

9oi 

Lane,  and  Yorks.  (34-4i) 

904 

45 

38 

Metropolitan  (i-i) 

384xd 

38*  xd 

25 

174 

20i 

Metropolitan  IJistrict    .. 

20i 

63 

6li 

63 

Midland  Pref.  (24-24)     .. 

63i 

63 

62 

54 

61} 

65 

Do.     Def.  (it-341       .. 

62 

62 

68 

65, 

North  British  Pref.  (3-3) 

^ 

65i 

32  « 

27| 

30 

Do.           Def.   (J-nil) 

«3^ 

'35 

1274 

1304 

North-Eastern  (5-7) 

130J 

137 

130 

■  36i 

North-Western  (43-7)    .. 

137 

1364 

77 

65 

75 

South-Eastern  Oi  d.  (4-5) 

75 

75 

40 

29ft 

371 

Do.            Def.       .. 

371 

37i 

142 

131 

140 

South- Western  Ord.  (34-8) 

140 

140 

49i 

39i 

44i 

Do.        Def.  (ij,  1909)     .. 

45 

444 

i27i 

95i 

106 

Atchison  Shares  (61 

99ixd 

loi    xd 

122B 

1074 

]oi4 

75i 

Baltimore  &  Ohio  (New)  (6)    .. 

lOQXd 

III    xd 

94I 

68 

Chesapeake  &  Ohio  (4) 

724 

754 

•63I 

Il9i 

127* 

Chic.  Mil.  &  St.  Paul  (7) 

126 

1274 

53 

213 

32 

Denver  Shares 

29* 

3'4 

87 

67i 

734 

Do.    Pref d.  (5) 

714 

■      ='♦, 

35A 

21ft 

25i 
1344 

Erie  Shares           

25 

26i 

150  I 

130 

Illinois  Central  (7) 

I32xd 

135    xd 

164  [ 

144, 

Louisville  &  Nashville  (6-7)    . . 

i4o4xd 

142   xj 

52  i 

'28S 
iio| 

334 

Missouri  and  Texas 

32 

33i 

130 

116 

New  York  Central  (5-6).. 

1 144 

Ii64 

111; 

93i 

99 

Norfolk  and  Western  (4-5) 

974 

994     , 

5l« 

40 

42 

Ontario  Shares  (2) 

40xd 

42   xd 

7oii 

64i 

66 

Pennsylvania  (6-6) 

65J 

67i 

881 

684 

.I7I 

Reading  Shares  (3-3) 

704 

724 

'42ft 

108^ 

Southern  Paciiic  (6) 

I14t 

116J 

35 

l9fS 

231 

St>ulhern 

:2j 

23i 

211 

I59i 
US 

mi 

Ihnon  Pacitic  (10) 

1664 

170 

2/1 

I7S 

Wabash 

17 

'74 

203g 

182* 

20i 

196, 

Canadian  Pacitic  (7) 

190 

190 

33i 

264 

Grand  Trunk  Cons.  Stk, 

26 

261 

69 

50 

56 

Do.         3rd  Pref. 

56 

56i 

106 

lOI 

2054 

Argentine  Gt.  West  (7-5) 

105 

105 

135 
95 

J20| 

IS2t 

B.  Ay.  Gt.  Southern  Ord.  (6-8) 

122 

J22J 

858 

94 

B.  A.  aiul  Pacitic  Ord.  (4-3)     .. 

944 

934 

129 

i24i 

128 

B.  Ay.  Western  Ord.  (3-6) 

128 

1284 

104 

96^ 

103 

Central  Argentine  Ord.  (7-5).. 

1034 

103I 

99 

88 

974 

Do.           do.          Uef.(b)     .. 

98 

99 

89 

83 

884 

Central  Uruguay  (5-4)    .. 

89 

09 

93 

f^r 

89 

Cordoba  Central  Ueb.  (4)  (Cen. 
Nth.  Sec.)         

83 

90 

72:: 

57 

60 

Do.  Income  Db  Stk.  (72/6-20/0; 

60 

61 

5 

38 

3i 

Cuban  Cential 

3i 

4 

Jl 

b3i 

63J 

Leopoldina  (3i) 

64 

64 

52; 

3*, 

44i 

Mexican  Ord.  Stk 

44i 

454 

J42: 

132* 

1344 

Do.     1st.  Pref.  (S-3)    . . 

'354 

'35 

934 

726 

874 

Do,    2ud  Pref.  (2g-2j) 

83 

=74 

I5i 

Hi 

'Hi 

Nitrate  Old.  (3/0-3/0) 

ui 

'5 

212 

J9S4 

206 

San  Paulo  Urazinau  (12-12)     .. 

206 

200 

834 

76* 

794 

united  ol  Havana  Ord.  (2; 

79 

83 

134 

98 

Ort 

Coats,  J.  and  P.  (30-351.. 

'4 

'3i 

5024 

aqs* 

5024 

Do,    Pref .  (20t    .. 

500 

500  • 

Paraguay  Cent.  5  p.c.  Deb.  J,  to  45-6,  Royal  Sardinian  Ohs.  Ser. 
"B"  J,  to  14-5,  S.  Austrian  Obs.  j,  to  ioJ-i|,  do.  (Ser.  X)  J,  to 
loj-ij,  U.  oi  Havana  5  p.c.  Cons.  Ueb.  i,  to  111-3,  Vera  Cruz 
Term.  ^,  to  102^-3^,  Villa  Maria  and  Ruf.  Guar.  2,  to  89-91.  Fall: 
Aguas  Blancas  ij,  to  loo-i,  Bahia  Blanca  and  N.W.  4J  p.c.  Guar. 
I,  to  102-4,  B.A.  Pac.  Ord.  191 1  J,  to  9J-|,  B.A.  Westn.  4  p.c.  Ext. 
i,  to  iij-j.  do.  4J  p.c.  Pt.  i,  to  loj-i,  Cent.  Argentine  4  p.c.  Ros. 
Deb.  I,  to  99-101,  do.  Scrip  J,  to  75-6,  Cent.  Uruguay  Pf.  i,  to 
ii-J,  Colombian  (Nat.)  (Cus.  Guar.)  2,  to  66-8,  Cordoba  Cent.  Ord. 
I,  to  85-6,  Entre  Rios  2nd  Pf.  i,  to  62-4,  Gt.  N.  Cent,  cf  Col.  i,  to 
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C2-4,  G.W.  of  Brazil  P/d.  J,  to  iii-ij,  Manila  i,  to  3li-i,  Royal 
Sardinian  Pf.  J,  to  14-I,  Taltal  i.  to  ej-g,  Uruguay  Northn.  P£d. 

BANKS  AND  DISCOUNT  COMPANIES.  —  Rise:  Agric.  of 
EKypt  Ord.  i,  to  yi-S,  Jik.  of  AtisiraUsia  i,  to  111-13,  Bk.  of 
N.S.W.  i,  to  44-5,  Nat.  of  Egypt  J,  to  20J-1J,  Standard  of  S.A. 
I,  to  59i-0oJ.  Fall :  Cap.  and  Counties  J,  to  32i-i,  Ind.  of  Japan 
i,  to  8i-i. 

BREWERIES  AND  DISTILLERIES— RUe:  Bass  Pf.  3,  to 
87-90,  JJenskin's  ist  Mt.  i.  to  50-3,  Hancock  (W.)  ist  Mt.  3,  to 
74-7,  Mann,  Crossman  Pf.  J,  to  6J-7J,  New  England  PI.  i.  to  84-9, 
S.  African  Ord.  -h.  to  i^-g.  WIiiibr«ad  Pf.  i,  to  65-9,  do.  4  p.c. 
Db.  I,  to  S2-7,  WorthinHton  Cum.  Pf.  J,  to  8J-9,  Younger  (Wm.) 
Pf.  I,  to85-8xd.  Fall:  Allsopp  Ord.  i,  to  35.  do-  P^^'  '°  3-^' 
do.  3*  p.c.  Db.  I,  to  36-9,  do.  Inc.  Db.  i,  to  8-12,  Arrol  (A.)  Pf.  J, 
to  i-i,  Barclay  Pf.  J,  to  2g-3A,  Bieckerfs  Ord.  2,  to  89-94. 
Brampton  Pf.  i,  to  8-i,  Camden  Pf.  J,  to  J-i,  City  of  Lon.  Pf.  ■/, 
to  30-5,  Courage  Pf.  2,  to  63-8,  Dartford  Ord.  i,  to  iJ-J,  Hancock 
<N.  Z.)  Db.  I,  to  87-90,  Hoare  3J  p.c.  Mt.  Db.  6,  to  50.5,  Lion 
Ord  i,  to  2-3,  Lovibond  (J.)  Pf.  i.  to  3j-4i.  McEwan  (Wm.)  l  to 
«J-9jxd.  Meux's  Mt.  Db.  i.  to  64-7xd,  do.  6  p.c.  Db.  2,  to  64-8, 
Morgan's  i,  to  5-4,  New  Westminster  Ord.  J,  to  iS-2i.  Ohlsson's 
Cape  Ord.  J,  to  3i-4j,  Thorne  (R.)  2.  to  2-3,  Watney,  Combe 
Dfd.  I,  to  5-8,  Worthington  45  p.c.  Db.  i,  to  98-101,  do.  "  B  " 
Db.  I,  to  70-3. 

COMMERCIAL,  INDUSTRIAL,  Ac— Rise:  Apollinaris  Ord. 
i,  to  3j-4xd,  Aux  Classes  Lab.  Ord.  1-32,  to  i-fe-fj,  Bon  Marcbe 
Db.  I,  to  i04.7xd,  Br.  Westingho.  P.  L.  Dbs.  i,  to  9oJ-ioii,  Buck- 
ley and  Nunn  i,  to  98-101,  Bucknall  (H.)  Ord.  J,  to  1J-2J,  do.  Pf. 
J,  to  4-i,  Can.  Car  and  F.  J,  to  1054-7*.  City  of  Santos  Impr. 
(Trams)  i,  to  99-101,  Coats  (J.  and  P.)  Db.  2,  to  106-9,  Cons. 
Electrical  1-32,  to  13-32—17-32,  Cook  (T.)  Egypt,  i,  to  104-6, 
Daimler  Ord.  ^,  to  3j-g,  Eng.  Sew.  Colt.  Ord.  5-32,  to  2^-?sxd, 
Fine  Cott.  Spinn.  Ord.  -fe,  to  i^-^.  Fordham  (W.  B.)  t^,  to 
A-Hxd,  Harrods  Pf.  J,  to  53-64,  do.  Fndrs.  i,  to  S^-J,  Henley's 
Telegh.  Mt.  Db.  J,  to  1057,  Ilford  Pf.  1-32.  to  27-32—31-32,  Kem- 
ball  Bishop  i,  to  44-5xd,  Kyshtim  i,  1099-101,  Lamson  Paragon 
Pf.  Vs,  to  {g-iifs,  Lovell  and  Christmas  Ord.  J,  to  5jxd,  do.  Pf. 
■ig,  to  4?-5l!|.  Lyons  (J  )  Ord.  ^,  to  5ik-^,  Martinez  Gassiot  Pf.  i, 
to  3j-4i'<d,  Nobel-i:)vna.  Ord.  J,  to  17-8,  do.  Warr.  J,  to  I7j-i,  do. 
Pf.  i,  to  iii-2i.  Nofthcote  (S.)  J,  to  3i-J,  Rio  de  ]an.  (Flour)  £1 
pd.  j,  to  2j-S,  River  PI.  Meat  Ord.  -^g,  to  li-J,  Rosario  Drain.  £1 
pd.  1-32,  to  .^-g,  Schweppes  Pf.  iV,  to  ^-It'is.  Spratt's  Ord.  i,  to 
8J-9g,  Theatre  Royal  D.  L.  3-32,  to  i-J,  Tierra  del  Fuego.  &c.,  i, 
to  100-2,  Undergd.  Rlys.  1933  i,  to  87-9,  do.  Inc.  Bds. 
I,  to  37-9,  Van  den  Berghs  Ord.  -{g,  to  2^-w-  ^a'l  =  ^ron 
Elec.  Meter  Ord.  1-32,  to  15-32—19-32,  Aylesbury  l3airy  £1  pd.  Vj, 
to  15-32—19-32,  Bergvick  Pfd.  |,  to  iii-i2jxd.  Bull  (H.)  Ord.  ■^, 
to  i^-^,  do.  Pf.  1-32,  to  29-32—1  1-32,  Calico  Printrs.  Ord.  1-32, 
to  Vg-i,  do.  Pfce.  1-32,  to  27-32—29-32,  Callender's  Cable  Ord.  i, 
to  910,  Carlton  Hotel  Pf.  J,  to  6^-7,  Eastman  Kodak  Com.  10,  to 
395.405xd,  Egypt.  Mkts.  Ord.  ^,  to  i^-^.  Field  (J.  C  and  J.)  Pf. 
■h-  'o  iff-Ti.  Foster  (M.  B  )  ^,  to  3J-4,  Genl.  Hydraulic  /loo  Shs. 
I.  to  59-64,  Gramophone  Ord.  iV,  to  I15-W.  Griffiths  (W.)  5,  to 
45-55.  Home  and  Colonl.  Ord.  J,  to  2i-J,  India-Rubber  and 
Telegh.,  &c.,  Ord.  J,  to  14J-5,  Internatl.  Tea  ■^,  to  5I-6J,  La 
Guaira  Harb.  2nd  Mt.  i,  to  19-21,  Lockarts  ^,  to  §-i,  McArthur 
(W.  and  A.)  ist  Mt.  2^,  to  86-9,  Peek  and  Winch  Pf.  i.  to  3-4, 
Phillips  (J.)  1-32,  to  i;-||.  Rover  Co.  ^,  to  ^-i.  Salt  U.  Pf.  i,  to 
3H.  Tarry  (E.  W.)  Ord.  ^g.  to  fl.  White  (J.  G.)  Pfd.  J,  to  I2j-3i, 
Whitclev  (Wm.)  ist  Mt.  i,  to  86-8. 

ELECTRIC  LIGHTING  AND  POWER.-Rise:  Calcutta  Pf. 
t'*.  to  5-4.  County  of  Lon.  Db.  J,  to  104-7,  do.  2nd  i,  to  100-3, 
London  Elec.  S.  Pf.  ■^,  to  5^-^,  Melbourne  ist  Mt.  J,  to  90J-24, 
Metrop.  Ord.  J.  to  3!-^,  Mexican  L.  and  P.  Com.  i,  to  78-80,  do. 
Pf.  i,  to  101J-3A,  do.  ist  Mt.  li,  to  93-4xd.  Fall:  Oxford  Ord.  J, 
to  6H,  St.  J.  and  Pall  Mall  Ord.  J,  to  7i-8Jxd,  Shawinigan  Cap. 
Stk.  I,  to  97-9. 

FINANCIAL,  LAND,  AND  INVESTMENT.-Rlse:  Brit.  Empire 
Ld.  Mt.  Ord.  3-32,  to  ^Vw.  do.  Pf.  i,  to  70-5,  B.S.  A.  5  p.c.  Deb.  J, 
to  i044-64xd.  Debenture  Corp.  Deb.  i,  1091-3,  Egypt  Delta  I,  to 
iS-i.  Egypt  Irri.  and  Ag.  1-32,  to  ^-4.  Hudson's  Bay  i,  to  98-100, 
Law  Deb.  Pf.  i,  to  9^-io|xd,  Peru.  Corp.  Ord.  J,  to  ii-i,  do.  Pf. 
i.  to  3*1-6,  Reversionary  Interest  i,  to  98100,  Santa  Fe  i^,  to  2-A, 
Southn.  Alberta  ^,  to  ^-^.  Transvaal  Estates  3-32,  to  f-jf , 
Union  Fonciere  J,  to  3!(-4},  Westn.  Canada  Deb.  i,  to  95-7.  Fall; 
Brit.  Columbia  Fruit  -jV,  to  i-ig-yg,  British  N.  Borneo  1-32.  to 
i-j-^-ijxd,  Mex.  Irrigation  J,  to  99-4  p.c,  Egypt  Ld  and  Gen.  T. 
1-32,  to  ^jf-J,  Pekin  Svn.  Ord.  4,  to  i  29-32 -2  1-32.  do.  Shansi 
A.  10  JJ-fe,  P^rt  Madryn  i,  to  2j-|,  Scot.  Aus.  Inv.  Ord.  2,  to 
108-12. 

FINANCIAL  TRUSTS.— Rise:  Alliance  Inv  Dfd.  2,  to  73-5, 
Bankers'  Inv.  Pfd.  i,  to  102-4.  Col.  Securities  Pfd.  1,  to  94-6, 
Gusidian  Inv.  Deb.  J,  to  9S4-100J,  Investment  T.  Pfd.  i,  to  94-6, 
Merchants  Pf.  i,  to  95-7,  Mex.  Cent.  Rly.  Sec.  "  A  "  J,  to  92j-3i, 
S.A.  Gold  Deb.  I,,  to  ioiJ-3i,  Stock  Conversion  L  and  N.W. 
1st  Ch.  I,  to  84-6,  Submarine  Cables  i,  to  129-32.  Fall:  Anglo- 
Amer.  Debenture  4  p.c.  Deb.  i,  to  95-7,  Gas  Water  and  Gen.  Inv. 
Dfd.  2,  to  7-9,  Industrial  and  Gen.  3J  p.c.  Deb.  i,  to  89-91, 
do.  4  p.c.  I,  to  99-101,  Mackay  Co.  Pfd.  2,  to  74-6,  Mex.  Inv.  and 
Gen.  Dfd.  4,  to  i04-6xd,  Merchants  Deb.  I,  to  99-101,  Mex.  Cent. 
Rly.  Sec.  "B"  i,  to  81-3,  do.  Wthin.  2,  to  81-3,  Scottish  Tea 
and  Hub.  4,  to  24-J. 

GAS.— Rise :  Bombay  £5  pd.  J,  to  61-J,  Bromley  and  Grays 
"  C  "  I,  to  108-10,  Gas  Light  and  C.  Ord.  |,  to  1064-7I.  European 


^: 


10  pd.  J,  to  23J-4,  tlford   '•  B 
ublin  Ord.  4J,  to  75-80,  Imp 


■  2,  to  111-3.     Fall 
Continental  Stk.  2, 


Alliance  and 
to  177-9.  Pri- 


pd.  A.  'o  5ik- '«■     fal'  =   f-^"    ^°"-  ^°^  ^"^-  4'  ^  *^'  ^y** 
Exchange  2.  to  188-91. 

IRON,  COAL  AND  STEEL.— Rise  :  Armstrong  Whit,  Deb.  J, 
to  102-4  Hokkaido  Colls  i,  to  102-4,  Lake  Superior  Stk.  2,  to  20-2, 
do.  Bds.  I*,  to  88J-go*.  John  Lysaght  i.  to  i^-ig.  Thomeycroft 
Pf.  -fc,  to  h-i,  do.  2nd  Dbs.  I,  to  69-74,  U-S.  Corp.  Com.  ij,  to 
7ii-2,do.  Pfd.  I, to  ii9-20xd.,  Vickersand  Max.  Ord.  .'»,to2^-Ji, 
do.  2nd  Mt.  I,  to  104-6.  Fall:  Armstrong  Whit.  Ord.  1-32.  to 
2  7-32— 11-32,  Beyer  Peacock  Pf.  1-32,  to  27-32—31-3*.  Cory 
(Wm.)  Pf.  i,  to  105-J,  S.  Durham  Ord.  1-32,  to  H-ti- 

NITRATE— Fall :  Anglo-Chilian  Pf.  J,  to  loj-i,  Colorado  J, 
to  7J-8J,  London  i,  to  9i-loJ. 

OIL.— Rise:  Burmah  Ord.  4.  to  3i-44,  Commonwealth  Ord.  -fg. 
to  X-jj^,  European  Pet.  2nd  Db.  i,  to  12-17,  "Shell"  Ord.  i,  to 
4f-J,  Spies  1-32,  to  I  3-32—5-32.  Fall  :  Russian  "  B"  Dbs.  i,  to 
59-64. 

SHHPPINO.— Rise :  Amazon  4,  to  lo-i,  Argentine  Nav,  Dbs.  J. 
to  99-101,  Cunard  /20  pd.  J.  to  iif-izj.  Fall:  Colombia  Nav.  \, 
to  81-2. 

TEA,  COFFEE  AND  RUBBER.— Rise :  Ceylon  Pf.  A-  '"  '»-4. 
Chargola  Pf.  ^,  to  lA-^,  Dumont  Ord.  }.  to  2-J.  do.  Pf.  »,  »o 
9J-10,  Labu  1-32,  to  |-i,  San  Paulo  Dbs.  2,  to  99-101.  Fall: 
Anglo-Java  4,  to  J-j,  Carey  U.  -fe.  to  ij-i,  Devitorai  J,  to  frft, 
Dimbula  V.  Ord.  J,  to  2-j,  Dooars  Ord.  J,  to  38-J,  Emp.  of  Ind. 
and  C.  Ord.  J,  to  124-3.  Java  U.  4,  to  iJ-J.  Kuala  Lumpur  J,  to 
9}-J,  Lanka  Plan.  J,  to  8-9,  Malacca  Pf.  i,  to  Sj-gJ,  do.  Db.74,  to 
116-21,  Nirmala  ^,  to  ij-i,  Rajawella  Prod.  Ord.  ^,  to  ^-ig, 
V.  Sumatra  3-32,  to  17-32—19-32. 

TELEGRAPHS  AND  TELEPHONES.— Rise:  Anglo- Am.  Dfd. 
I,  to  26i-|,  Anglo-Portuguese  xj.  to  ioi*-3i.  Commercial  Cable 4, 
to  84-6,  Direct  Spanish  Ord.  4,  to  3^-4.  Direct  W.  Ind.  Cable  i.  to 
99-101,  Marconi's  3-32,  to  25-32 — 29-32,  Nat.  Tel.  1st  and  2nd 
Pf.  4,  to  ioi-11,  do.  3rd  Pf.  A,  to  5j-i,  do.  34  PC-  Db.  4.  to 
974-98.  Pac.  and  European  4,  to  964-8J,  U  .  River  Plate  Ord.  J,  to 
6J-74xd,  do.  Pf.  in.  to  54-i,  do.  Db.  4,  !o  1014-34,  W.  Coast  of 
Am.  4,  to  964-84,  West  Ind.  and  Pan.  Ord.  ^,  to  ^-4|,  do.  Debs. 
4, 10994-1014,  Western  J,  to  13?-Mi- 

TRAMWAYS  AND  OMNIBUS.-Rise  :  Anglo-Argent,  ist  Pf. 
Vj.  to  4g-g,  Bombay  Elec.  Pfd.  J,  to  104-iixd.  Brit.  Columbia  Dfd. 
14,  to  1414-64.  do.  Pfd.  I,  to  123-7,  do.  Pf.  4.  to  1084-114,  B.E.T. 
5  p.c.  Deb.  I,  to  86-9,  Carthagena  Deb.  i,  to  86-9,  City  of  S.A. 
Deb.  I.  to  98-101,  General  Motor  Cab  Pfd.  4,  to  2j-i.  Isle  of 
Thanet  Deb.  3,  to  67-72,  Manaos  4,  to  87-84,  Mexico  Com.  34,  to 
119-21,  do.  1st  Mt.  I,  to  99-100  p.c,  do.  6  p.c.  J.  to  974-84.  Rio 
Shrs.  34.  to  914-34,  do.  50-yr.  Bds.  i,  to  884-94.  Sao  Deb.  4,  to 
101-3  p.c.  L.G.O.C.  4  p.c.  Deb.  3,  to  80-5,  Para  Ord.  4,  to  ej-i. 

WATERWORKS.— Rise:  Colne  Valley  10  p.c. Ord.  4,  to  268-73, 
East  Surrey  Ord.  J,  to  164-7.     Pall :  Tarapaca  J,  to  11-14. 


miliva  of  B.A.  Ord.  ■^,  to  y-^g-^,  do.  Pf.  -jV,  to  5iV-ft. 

INSURANCE.-Rlse:   General   Accident  4,   to   2I-4,    Liverpool 
and  London  Stk.  4,  to  44-7,   London    1,    to  484-94.   Yorkshire  los. 


LONDON    PRODUCE  MARKETS. 

Sugar. — The  week  under  review  witnessed  a  sustained  demand 
on  the  part  of  consumers,  which  led  to  general  stability,  a  further 
advance  being  established  in  several  instances.  British  refiners 
continue  exceptionally  busy  while  having  to  satisfy  the  bulk  of 
home  requirements,  owing  to  failing  supplies  of  foreign.  White 
Mauritius  and  Java  also  find  a  comparatively  free  outlet,  being 
very  much  cheaper  than  the  European  produce  article.  As 
previously  stated,  the  position  of  the  article  is  unusually  tight, 
which  is  reflected  in  new  crop  periods,  and  a  feature  is  to  be  found 
in  the  difficulty  to  obtain  offers  from  "  fabricants,"  even  at  a  further 
slightly  enhanced  price  level.  Cuban  production  to  end  of  July  is 
returned  at  1,740,000  tons  as  compared  with  1,437,000  at  same  time 
last  year.  Of  British  refined,  Tate's  No.  1  cubes  sold,  22s.  gd. ; 
No.  2,  22s.  3d. ;  fine  granulated,  21s.  44d.  Lyle's  granulated,  21s.  to 
22s.,  and  yellow  crystals,  19s.  6d.  Crystallised  Trinidad  sold, 
i8s.  9d.  ;  fine  to  choice  Demerara,  19s.  9d.  to  20s.  6d.  ;  mid  pale, 
i8s.  9d.  Ready  parcels  of  German  granulated  moved  from  17s.  to 
17s.  i4d.;  October,  14s.  to  14s.  i4d. ;  and  November-December 
sold,  13s.  8Jd.,  f.o.b.  terms.  August  beet  done,  14s.  lojd.  to 
14s.  iid.  ;  September.  13s.  iid.  to  13s.  Ii4d.;  October,  11s.  gd.  to 
IIS.  9|d.  and  iis.  9jd.  ;  November-December,  iis.  7id.  to 
IIS.  Sid.  and  iis.  8d..  f.o.b.  Hamburg.  Some  heavy  trading  was 
witnessed  during  the  week  in  white  Javas.  on  spot  at  19s.  to 
19s.  6d. ;  white  Mauritius,  17s.  8id.  to  18s.  ;  and  American 
granulated,  19s.  to  19s.  6d. 

Coffee.  —  Sustained  competition  was  experienced  for  the 
moderate  quantity  submitted  to  auction,  and  all  qualities  fetched 
fully  previous  rates.  The  market  for  future  delivery  opened  the 
week  firmly,  but  later  assumed  a  quiet  and  easier  tone.  September 
sold,  35s.  6d.  to  34s.  9d. ;  December,  35s.  gd.  to  34s.  gd. ;  March. 
36s.  to  34s.  gd.  ;  and  May,  56s.  i4d.  to  35s 

CocoA.— A  fair  quantity  offered  at  public  sale  evidenced  good 
support  respecting  desirable  and  bright  red  plantation  at  about  is. 
advance.  For  all  other  descriptions,  however,  trade  moved  slowly, 
with  rates  a  shade  weaker  in  many  cases.  Fair  to  good  bold  red 
Ceylon  sold,  64s.  to  70s.  ;  native,  40s.  to  45s. ;  Trinidad,  54^  to 
57s.  ;  and  Grenada,  51s.  to  53s. 

Tea.- Indian  sales  were  resumed  this  week,  and  went  off 
irregularly.  All  grades  with  quality  met  with  good  competition  at 
full  to  dearer  prices.  Common  kinds,  however,  xvere  slow  of  sale. 
and  often  showed  a  decline  of  Jd.  per  lb.  compared  «-ith  last  s^s 
rates.  Ceylon  auctions  met  a  good  inquiry  for  medium  to  fine 
sorts,  especiallv  where  liquors  were  useful  or  of  stand-oat  flavour, 
and  full  to  occasionally  higher  prices  were  realised.  Common, 
however,  of  both  leaf  and  broken  generally  ruled  in  favour  of 
buyers.     Java  sales  steadv,  with  a  good  inquiry. 

SricB.— Pepper  irregular  but  firmer.  Fair  black  Singapore, 
spot,  done  44d. ;  August-October  shipment  nt  sftd. ;  September- 
November,    3^Jd     to    3jd. ;    January-March,    3    3«-3»d.  to  4d- 
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3  3i-32d.,  and  finally  4-i^cl.  Lampong.  October-December,  done 
38d.  ;  January-March,  3  23-32d.,  3fd.,  335^1.,  and  3  23-32d.,  c.f.  and  i. 
Fair  white  Singapore,  on  spot,  done  -/id. ;  September-November 
shipment  at  7d.,  6+|d.,  and  yd.  ;  October-December  at  7  ^d.  to  yd., 
and  buyers  c.f.  and  i.  Cloves  opened  weaker,  but  became  steadier. 
Zanzibar,  October-December  delivery,  buyers,  5^d.  ;  January- 
March,  6d,  ;  November-January  and  January-March  shipment 
done  sJd.,  c.f.  and  i.  Auctions  went  quietly.  Jamaica  ginger, 
mixed  plump  bright,  sold  65s.  ;  Cochin,  limed  B.  cut,  62s. 

Rice  remained  steady  in  value,  but  very  slow.  6,000  tons 
Bassein,  August-September,  sold  7s.  o|d.,  c.f.  and  i.  d.w., 
Holland. 

Jute. — Market  continued  slack,  spinners  failing  to  interest  them- 
selves, while  speculative  inquiry  counted  for  little.  Prices,  how- 
ever, ruled  steady,  with  limited  offers  from  Calcutta.  Native  first 
marks,  August,  sold  £14  5s.,  and  ditto,  September,  £14  5s.,  sellers 
^ • 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK  ENDING   AUGUST  12. 


Last 

This 

Week. 

Week 

Bngar— per   cwt., 

£   s.  d. 

£    s.    d. 

duty    l/io,   98% 

polarisation 

Tale's  Cubes,  No. 

z 

129 

1    3    0 

Ditto,  No.  2..     .. 

'     2     3 

I    2    6 

Fine  granulated. . 

I     I     1* 

20/7i-2l/7j 

I      I     4^ 

Lyle's  granulated 

21/  -  22/ 

German       granu- 

lated, lirst  marks 

f.o.b 

0  17     0 

017    51 

GermanCubef.o.b. 

19/  -ig/ij 

'9/iJ-"9/3 

French  Cubefo.b. 

1    0    7i 

I    0    7J 

Crystallised,  West 

India 

17/6-20/6 

17/6-20/6 

Beet,  88%  f.o.b. . . 

0  14    9 

0  14  JO 

Tea — per  lb.,  duty 
5d.  lb. 

s.d.  s.  d. 

s.  d.s.d. 

Indian  Pekoe      .. 

0  63-  iij 

0  6i-  iij 

Broken    ,, 

0  63-2  6 

07-26 

Orange    ,, 

0  6|-i  0! 

07-15 

Broken    ,, 

0  6|-2  3 
0  63-0  9: 

0  7:  -2  5j 

Pekoe    Souchong 

0  6^  y 

Ceylon  Pekoe     . . 

0  6|-    91 

0  64-10} 

Broiten    ,, 

0  6|-l  0 

0  63-  Hi 

Orange    „ 

0  7  -  II: 
0  6i-l  I 

0  6^-  II 

Broken    ,, 

07-12* 

Pekoe  Souchong 

0  6J-0  7 

0  6i-o  84 

China— 

Keemuns      . .    . . 

0  10-  2  2 

0  9i-2  0 

Cocoa  -per  cwt. 

duty   id.  per  lb. 

Trinidad— per  cwt 

S.       S. 

s.      s. 

53  0-62  0 

52  0-62  0 

Grenada       . .     . . 

47  0-53  0 

47  0-53  0 

West  Africa..     .. 

46  0-49  0 

46  0-49  0 

Ceylon  Plantation 

56  0-72  0 

58  0-75  0 

Guayaquil  Ariba. . 

63  0-70  0 

O3  0-70  0 

Ooff«e-per    cwt. 

duty  lid.  per  lb. 
East  India    ..     .. 

46  0-  98  0 

47  0-  98  e 

Jamaica 

40  0-115  6 

40  0-115  6 

Costa  Kica    ..     .. 

42  0-  75  0 

42  0-  75  0 

Provisions- 

Butter,  per  cwt. 

Australian  finest 

100/-106/ 

106/-IIO/ 

Irish  Creameries 

106/- 110/ 

106/-11Q/ 

Dutch  ditto  ..     .. 

106/-110/ 

106/-110/ 

Russian  finest     . . 

Q2/-I  04/ 

100/-104/ 

Normandy  baskets 

9S/-IO4/ 

98/-JO4/ 

Danish  finest 

II3/-II5/ 

112/-115/ 

Brittany     rolls  — 

doz.  lb 

10  0-13  0 

10  0-13  0 

Bacon— per  cwt. 

Irish      

82  0-86  0 

78  0-83  0 

Continental . .     . . 

78  0-84  0 

76  0-82  0 

Canadian      ..     .. 

71  0-81  0 

70  0-7S  0 

American      . .     . . 

74  0-77  0 

73  0-76  0 

Hams- per  cwt. 

Irish       

106/-112/- 

I0S/-II4/ 

Canadian      . .     . . 

78  0-90  0 

84  0-  91  0 

Ametican     . .     . . 

58  0-9 I  0 

55  0-  90  0 

Cheese— per  cwt. 

Edam     

36  0-59  0 

36  0-59  0 

Canadian      ..     .. 

53  6-56  0 

53  6-56  0 

Gouda    

32  0-56  0 

32  0-56  0 

English  Cheddars 

64  0-76  0 

58  o-()8  0 

Wilts  loaf     . .     . . 

00-00 

00-00 

New  Zealand 

54  6-58  0 

56  0-57  6 

Bice—  Rangoon- 

open     charter, 

new    crop,    per 

s.  d.  s.d. 

s.  d.  s.  d. 

cwt. 

7  iJ-7    4J 

7    3-7  4* 

Moulmein     ..     .. 

nom. 

nom. 

Bassein 

7  14-7    4« 

7    3  -7  4* 

Saigon  c,  f.  and  i 

66-7    0 

66-70 

Last 

Week. 


This 
Week. 


Eggs— per  120. 

French  

Italian 

Danish 

Wool— per  lb. 
Australian 

Scoured  Merino 
Scoured  Cr'ssbr'd 
Greasy  Merino  . . 
Greasy  Crossbred 
New  Zealand 
(scoured)  Merino 
Greasy  Crossbred 
Cape  snow  white 
River  Plate  greasy 
Indiarubberp.lb 
Para,  fine  hard  . . 

Spot       

Iron— per  ton. 
Cleveland,  cash . . 
Coal— per  ton. 
Durham,  best     .. 
Seconds        ..     .. 
East  Hartlepool.. 
Seconds       . ,     . . 
Steams,  best 
Seconds        . .     . . 
Lead— per  ton. 
English  Pig..     .. 
Foreign  soft..     . . 
Quicksilver— per 

bottle  first  hands 
Spelter— per  ton. 

O.B 

Tin— per  ton. 
English  Ingots   . . 

Do.    bars 
Straits  cash  ..     .. 
Tin  Plates, per  box 
Copper— per  ton. 
English,     Tough, 

pet  ton  . .  .  ■ 
Best  Selected    .. 

Sheets 

Standard      . .     . . 
Jute— per  ton. 
Native   firsts    for 
sh'pm't  Aug.-Sep 
OIU— 

Linseed, per  ton. . 
Rape,  ref.  English, 

casks  

Brown      English, 

naked 

Coit'n  Seed, crude 
Ditto,  refined  .. 
[  Petroleum  Oil,  per 
'     8  lbs. 

Water  White  .. 
Oil  Seeds,  Linseed 
Calcutta — per  410 

lbs.  aficat 
Rape,    Cawnpore, 

brown,        Aug- 

Sept 

Tobacco  —  duty, 

unmanufactured 

3/a,  4,'ii  per  ib. 
Maryland  &  Ohio. 

per  lb.  bond  . . 
Virginia  leat,,  .. 
Kentucky  leaf    .. 

:  Latakia 

Havana  

Manila 

Cigars,  duty  7/-  lb. 
Timber— Wood. 
Dantsig     and 

Memel  Fir,  per 

load   . . 
IncJian  Teak 


s.  d.  s.   d 

9  0-I2  6 

86-96 

8  6-10  6 


.9-19 
o  7i-i  4i 

0  8^1 

1  4  -I 

0  6^-1 

1  84-2 
o  6|-i  oi 

£  s.d. 

0    8    6 
294 

o  16    o 
0  15    o 
nom. 
nom. 
o  10    o 
090 

£l22-;Cl3 
12    II       3 

8  15    o 
22     7     6 

;Cl5l4-I52A 

152     7    6 
13  6  up 


£59  -£59i 
C59  -£594 

70      O      Q 

55    2    6 


14    5    o 

£3^Hi9 
£  s.  d. 
28    5     o 

25  15    0 

34     o    n 
£30ir£i» 

o  5i-<J  6J 
0  65-0  7I 


369 
I  19    6 


s.  d.    s.  d. 
9  o  -12  o 

83-90 
8  3  -10  0 


099 

2  9   i 

O  16     C 
o  15    C 

nom. 

nom. 


12    15      O 

12  II       3 

8  12    6 

22    15      O 

£1^2  -153 
£'153-154 
£154    10  O 

13  6    up 


£60  -:C6oi 

£'6o  -£6oi 

70  O     o 

56  3     9 


14    5    o 

£39h-£39l 
£  s.  d. 
28  15    o 

26    5    0 
34    0    o 

o  5i-o  H 
o  6s-o  7ft 

3    8    9 
I  19    6 


09-11 

0  9—1  0 

0  6-12 

0  5—1  X 

0  5  -0  10 

0  5 — 0  10 

I  0  -I  6 

10— I  6 

20-46 

2  0—4  0 

06-20 

0  7—2  3 

20     up 

20     up 

45/-80/ 

45/-80/ 

190/— 500  / 

190/— 500/ 

Hemp. — All  fibres  again  met  a  slow  sale,  and  Manila  suffered  a 
further  slight  decline.  F.C.,  June-August  and  July-September, 
sold  £ic)  los.,  and  November-January  ^^20,  with  S.S.,  October- 
December,  /19  5s. 

Shellac. — Market  distinctly  quiet  but  steady,  and  sales  in 
orange  qualities  were  on  the  basis  of  86s.  for  fair  iree  T.N.  Futures 
quiet  but  firm,  and  transactions  include  December  delivery  at  89s. 
to  92s.  and  91S.  6d.  ;  and  March,  91s.  6d.  to  92s.  6d ;  A.C.  free 
garnet,  on  spot,  sold  78s. 

Gambier  eased  slightly  this  week,  and  demand  proved  dull. 
Cases,  September-October,  sellers,  27s.  3d.,  c.f.  and  i. 

Copra  in  quiet  request,  but  sellers  were  generally  reserved,  and 
prices  for  the  main  part  ruled  steady.     F.M.,  Straits,  September- 


October,    Marseilles,  quoted   £24  5s.  ;    and  Manila,  ^23  5s.     To 
London,  South  Sea  I.-ilands,  £2^,  c.f.  and  i.  terms. 

Rubber.— The  marlset  for  wild  qualities  disclosed  considerable 
irregularity.  At  opening  of  the  week  prices  sharply  declined  6d. 
per  lb.,  and  after  a  partial  recovery  further  weakness  .set  in,  with 
erratic  movements.  On  Thursday  prices  rebounded  very  sharply. 
Parafine  hard  sold  8s.  a^d.  to  7s.  rod.,  8s.,  and  ultimately  gs.  4d.,but 
closing  gs.  for  near  and  November-December  down  to  7.S.  7d  ,  then 
7s.  lod.,  and  later  8s.  iid.  Ball,  August-September,  closed  63.  3d. 
Some  250  tons  plantation  auctioned  sold  well  at  is.  6d.  to  2S.  per 
lb.  drop  as  compared  with  previous  sales,  but  towards  the  close  an 
improvement  of  6d.  to  gd.  took  place  on  good  disposition  shown  to 
purchase.  Fine  smoked  sheet  sold  6s.  lod.  to  7s.  7id.  ;  crepe, 
6s.  gd.  to  7s.  7jd. 

Drugs.— Cardamoms  in  auction  ruled  generally  steady.  Bold 
pale,  2s.  3d.  to  2s.  5d.  ;  medium  pale.  is.  8d.  to  is.  lod.  ;  fair 
splits,  IS.  7d.  to  IS.  gd.  Rhubarb  quiet.  Horny  high-driedround, 
6}d.  Shensi,  bold  round  mixed  fracture,  gjd.  to  lod.  Senna, 
dearer.  Medium  green,  2jd.  to  3Jd.  Cape  aloes  steady.  Mossel 
Bay,  hard  bright,  32s.  Bucha  leaves  realised  extreme  rates.  Short 
green,  6s.  to  6s.  5d. 

Oils.— Linseed,  spot  pipes,  £39  ;  barrels,  ^39  los.  Hull,  naked 
spot,  /37  los.  Rape,  ordinary  brown  naked,  spot,  ^£26.  Cotton, 
crude,  spot.  £3^  ;  refined  sweet,  £38 ;  ordinary  pale,  ^^30  los. 
Cocoanut,  Ceylon,  spot,  £^2 ;  Cochin,  spot,  £50.  Turpentine, 
American  spirit  on  spot,  50s.  Rosin,  common  strained,  spot, 
14s.  gd.     Petroleum,  American,  5|d.  to  6Jd.  ;  Russian,  5  J  J. 

Linseed  dearer,  and  a  fairly  good  business  passed.  London: 
Calcutta,  spot,  68s.  3d.  ;  afloat,  6Ss.  3d.  ;  July-August,  68s.  3d.  ; 
August-September,  68s.  6d. ;  September-October,  6&s.  6d. ;  La. 
Plata,  spot,  65s. 

Rapeseed  firm.  Ferozepore,  August-September,  40s.  6d.  ; 
brown  Cawnpore,  ditto,  39s  gd. ;  yellow  Guzerat,  August-Sep- 
tember, 42s.  6d. ;  yellow  Cawnpore,  ditto,  41s.  gd. 

Cottonseed  quiet  and  easier.  London:  Egyptian,  spot,  ;f  10, 
ex  warehouse  October,  £&  i6s.  3d.;  November-, anuary, 
£8  IIS.  3d.  per  ton. 

Tallow. — At  Wednesday's  auctions  2,335  casks  were  offered  and 
1,013  sold, values  being  barely  steady.  Australian  mutton;  fine,  383.  ; 
fair  to  good,  36s.  6d.  t0  37s.  6d.  ;'dark  to  dull,  33s.  6d.  10355. 6d;  hard, 
36s.  gd.  Beef  sweet,  37s. ;  fine,  37s.  ;  fair  to  good,  35s.  to  363.  6d. ; 
dark  to  dull,  32s.  to  34s.  6d.  Market  letter  unchanged.  Town 
tallow,  35s.  ;  melted  stuff,  26s.  6d.  per  cwt.  London  stock,  July  31, 
17,568  packages,  against  io,g6i  last  year.  Shipments  from  Aus- 
tralasia during  July  5,500  tons,  against  4, goo. 

Corn  (Mark  Lane).— With  very  few  exceptions  the  prevailing 
tendency  of  cereal  markets  has  inclined  less  favourably  to  sellers 
during  the  greater  part  of  this  week,  buvers  being  by  no  means 
busy  in  any  direction.  A  continuation  of  sunshine  is  now  much 
needed,  both  in  this  country  and  on  the  Continent,  to  enable 
crops  to  be  secured  in  the  condition  desired.  Home-grown  wheat 
is  rather  easier,  and  farmers  are  offering  more  freely  in  view  of 
new  wheat  shortly  being  marketed.  Finest  reds,  delivered  up, 
rule  at  about  37s.  per  qr,,  504  lbs.  Foreign  grades,  though  in 
poor  request,  are  not  pressed,  stocks  remaining  at  a  low  ebb  just 
now.  No.  I  Northern  Manitoba,  41s.  6d.,  ex  quay  sellers.  Austra- 
lian, on  spot,  39s.  to  40s.  ;  choice  white  Karachi,  36s.  6d.,  landed. 
South  Russian,  as  sample,  ex  granary,  38s.  6d.  to  40s.  Flour  slow. 
American  fir.-t  spring  patents,  31s.  6d.  upwarcis,  landed  ;  town 
households  No.  i,  29s.  6d.  per  sack,  delivered  to  baker,  cash  one 
week.  Black  Sea  grinding  barley  distinctly  firmer  for  spot  and 
near.  Odessa,  igs.  3d.  ex  ship,  igs.  gd.  ex  warehouse.'  Supplies 
in  these  positions  are  on  a  very  small  scale.  Maize  is  also  dearer 
through  similar  causes  arising  ,at  present.  Good  Plate,  24s.  ex 
ship  ;  25s.  6d,  landed  terms. 

Metals. — Copper  continued  a  rising  market  until  the  middle  of 
the  week,  the  tendency  being  influenced  by  American  producers* 
statistics  for  last  week  showing  a  decrease  in  production  as  well 
as  in  the  world's  visible  supply,  stocks,  however,  being  increased. 
After  active  bear  covering  and  strong  bull  purchases,  values  cf 
standard  by  Wednesday  moved  up  to  £56  2s.  6d.  cash  ; 
^56  17s.  6d.  three  months,  these  dates  closing  with  sellers  at 
/55  lys-  6d.  and  ^56  12s.  6d.  respectively  on  Thursday. 
Tin  irregular  and  fairly  active  at  intervals,  with  some  demand 
on  American  account,  the  backwardation  being  now  only  2s.  6d. 
Fluctuations  were  by  no  means  wide  until  Tliursday's  final  rates. 
stood  at  ;f  152  15s.  cash,  and  ^152  12s.  6d.  forward.  I^ad  slightly 
easier.  Foreign,  August,  /12  iis.  3d.  paid,  closing  with  sellers  of 
prompt  at  /12  lis.  3d.,  and  to  /12  15s.  for  November.  Spelter 
unaltered.  Ordinary  brand  prompt,  ^22  15s.  Antimony  remains 
at  £2^  to  £30.     Iron  firmer. 

'Cotton  (from  our  Manchester  correspondent). — Our  market 
during  the  past  week  has  presented  a  rather  busier  appearance, 
and  although  a  good  deal  of  the  trade  offering  has  not  been  at 
practicable  rates,  the  tone  has  been  healthier  and  the  general 
prospects  are  more  encouraging.  For  two  or  three  months  there 
has  been  the  expectation  of  lower  values  in  the  raw  material, 
but  the  course  of  prices  during  the  last  week  or  two  has  been 
upward,  and  we  are  now  at  the  highest  rates  of  the  year  in 
Amerisan  descriptions.  Some  damage  it  is  feared  has  been 
done  to  the  crop  in  Texas,  but  many  Manchester  people  believe 
that  the  reports  have  been  sent  by  interested  parties  in  the 
States.  In  Egypt  the  plant  is  doing  well,  and  there  is  every 
prospect  of  a  large  output.  The  inquiry  in  piece  goods  for 
export  has  been  of  larger  dimensions  than  for  some  time  back, 
and  in  one  way  and  another  manufacturers  have  met  with  an 
increasing  trade.  Sales  for  India  have  shown  an  improvement, 
and  the  buying  in  shirtings  has  been  very  welcome,  makers 
being  in  need  of  fresh  contracts.  China,  on  the  whole,  still 
lags  behind,  but  some  transactions  have  been  put  through  in 
fancy  goods.     Merchants  who  trade  with  the  Levant  and  Egypt 
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have  done  rather  better  in  small  lots,  but  shippers  are  slow  at 
paying  increased  prices.  The  general  demand  for  South 
America  has  been  healthy,  and  some  fair  sales  have  been 
arranged.  All  kinds  of  printing  and  dyeing  goods  have  been 
in  request,  and  makers  are  stronger  in  point  of  engagements  than 
for  some  time  back.  No  large  buying  has  occurred  in  T-cloths 
and  Mexicans  The  home  trade,  as  is  usual  at  this  time  of  the 
yearj,has  not  been  at  all  active,  although  some  testing  of  prices 
has  Deen  reported.  American  spinners  have  been  greatly 
harassed  by  the  higher  rates  in  the  raw  material,  and  adequate 
advances  have  not  been  easily  obtained.  The  turnover  has 
been  rather  less  than  last  week,  but  the  reduced  output  has 
about  been  sold,  and  producers  seem  very  satisfied  to  keep 
stocks  down.  Again,  we  have  experienced  more  inquiry  in  ship- 
ping yarns  of  various  descriptions,  and  a  moderate  business 
has  been  done  both  for  India  and  the  Continent.  Dolton  spin- 
nings have  tended  to  harden  in  quotation,  and  the  higher  prices 
appear  to  have  checked  operations.  Producers  have  more  work 
to  go  on  with  than  at  the  beginning  of  the  month,  and  full 
rates  have  to  be  paid  for  anything  wanted. 

It  appears  that  considerable  supplies  are  wanted  for  August, 
say  Sir  Jacob  ISehrens  and  Sons,  and  although  present  rates  are 
attracting  cotton  from  almost  every  available  spot,  the  demand 
is  not  yet  satisfied,  and  still  higher  prices  are  predicted.  As 
both  old  and  new  crops  have  advanced  in  about  the  same  pro- 
portion, the  heavy  discounts  on  new  crop  months  still  remain, 
and  .so  long  as  this  is  the  case  a  satisfactory  trade  cannot  be 
expected. 

FEinAY'S     MOVEJIENTS. 

Sugar. — Refined  of  all  descriptions  met  a  steady  demand. 
Dritish  unaltered  in  value.  Of  foreign  ready  parcels  of  German 
granulated  sold  17s.  jj^d.,  August  also  17s.  5j^d.,  October 
14s.  ij4<^-.  3nd  November-December  13s.  8j^d.,  f.o.b.  Crystal- 
lised West  India  steady,  though  quiet  in  auction.  Trinidad  sold 
i8s.  4j4d.  to  i8s.  gd.,  St.  Lucia  i8s.  gd.,  St.  Kitts  i8s.  to 
iSs.  3d.,  and  Surinam  i8s.  to  i8s.  6d.  Weight  of  roots  without 
leaves  in  Magdeburg  district  326  grammes,  and  sugar  contents 
13.02  against  269  and  11.58  respectively  at  same  time  last  year. 
Beet  in  moderate  support  and  steady  as  a  rule.  September  done 
13s.  9j^d.  to  13s.  gj^d.,  October  iis.  gj^d.  to  iis.  lod.  and 
lis.  g.^d.,  October-December  iis.  S^d.  to  iis.  gd.  and 
IIS.  8^d.,  November-Decem'ber,  iis.  7^d.  to  ns.  Sj^d.  and 
IIS.  8d.,  May,  iis.  iij^d.  to  ns.  ii^d.  and  iis.  iij4d.,  f.o.b. 
Hamburg.     American  granulated  spot  sold   igs.    loj^d. 

Coffee. — Kutures  .steady,  quiet.  December  done  35s.  3d. 
and  March  353.  3d. 

He.\ip  dull.  F.C.,  November-January,  done  ;^2o,  and  G.B., 
October-December,  ^18  10s. 

Ri;nBEH.— Market   .strong.     Fine    hard   Para,    spot   and   near, 
■gs.  2d._;  Septemiber-October,  done  gs.  2d.  ;   November-December, 
■gs    to  gs.  oj4d.  ;   and  ball,  Septemiber-October,  6s.  4d. 
Shellac. — December,  T.N.,  sold  gis.  6d.  to  g2s. 
Gambier. — ^Cases,  September-October    done  27s.    ij^d. 
Metals. — Tin    further    hardened.      Cash   closed    ;^i54    los., 
-three   months    £i$4.     English  ingots  ;ifii;2    to    ^153.     Copper 
firmer.     Standard  cash  closed  ^56  3s.  gd.,  three   months  ^56 
18s.    gd.     Electros  ;^58  5s.  to  2^58   iss.     Lead   quiet.     English 
;ii2   15s.,  foreign  ;£i2  ns.  3d.  to  £12   15s.     Spelter  unaltered. 
Ordinaries,  prompt,  ^22  15s.     Iron  easy.     Cleveland  4gs.  8%d. 
•cash.     Oils:   Linseed7  spot,  pipes,  £3^  los.  ;  barrels,  £;}q  15s.. 
American    turpentine,    spot,   50s.    3d.     Palm   oil,   Lagos,    spot, 
£m  iss. 

Corn.— Mark  Lane.  At  to-day's  market  there  was  not  much 
stirring,  but  rates  were  maintained  and  occasionally  firmer.  Of 
imported  wheat,  No.  i  Northern  Manitoba,  41s.  6d.  ex  ship, 
42s.  ex  quay.  Australian,  on  spot,  40s.  No.  2  Club  Calcutta, 
38s.  landed.  South  Russian,  on  sample,  ex.  granary,  38s.  6d. 
■to  41S.  Ulack  Sea  grinding  barley,  20s.  ex  warehouse,  i8s.  6d. 
ex  ship  to  arrive  in  about  a  month.  Maize,  Plate  24s.  ex  ship, 
25.S.  3d.  landed.  ;  Odessa,  24s.  to  24s.  6d.  ex  ship,  as  to  posi- 
tion.    Plate  oats  held  for  14s.  landed. 


GiuzELA  Nitrate. — Year  to  March  31  :  The  results  are  dis- 
astrous, the  trading  loss  being  £12,877  against  a  trading  profit 
of  ;^'i  1,744,  and  after  providing  for  debenture  interest  and  ex- 
penses there  is  a  loss  of  ^^18,465,  which  raises  the  debit  balance 
to  ;^25,576.  The  management,  however,  has  been  changed,  and 
it  is  to  be  hoj>ed  that  this  will  bring  about  an  improvement  in 
the  company's  fortunes. 

Third  Scottish  American  Trust. — Year  to  July  i  : — Nett 
revenue,  ^'31,082;  decrease,  ;£i,8oo;  final  dividend,  4  per  cent., 
making  7%  per  cent,  for  the  year,  same  as  last ;  ;^2,ooo  placed 
to  reserve  against  ;f  3,000 ;  balance  forward  unchanged  at 
;f7,g43.  During  the  year  ^£350,000  of  4  per  cent,  debenture 
«tock  was  issued  and  fully  sub-scribed,  and  the  revenue  had  to 
bear  the  expenses  of  this  issue  (^1,850)  and  ;;^i,g62  for  interest. 
Several  changes  have  been  made  in  the  investments,  the  number 
of  which  is  now  147  against  112  a  year  ago,  and  the  cost  appears 
at  ^'847 ,825  against  ^^555, 574.  A  valuation  of  these  investments 
shows  a  surplus  of  ]6347.94o  over  the  share  and  debenture 
capital. 

('amurian  Railways. — For  the  June  half-year  the  gross  re- 
ceipts amounted  to  ;{^i4o,732,  an  increase  of  ;i358,  and  the 
expenses  were  ;C87,5o7,  a  decrease  of  /4,oig.  The  balance 
lirought  forward  was  a  trifle  higher,  and  the  total  nett  revenue 
's  ;^5<).645,  an  increase  of  ^^4,410,  while  the  fixed  charges  were 
;^637  less,  and  after  providing  for  the  interest  on  the  "A,"  "  B," 
and  "  C  "  debenture  stocks  there  is  a  surplus  of  ;^,';,334  to  be 
carried  forward  against  only  ^287  last  year.  Passenger  receipts 
were  /'i,834  higher,  but  there  were  small  losses  in  goods  and 
minerals.  A  reduction  of  ^^2,160  was  somehow  or  other  effected 
in  maintenance,  and  small  savings  were  made  in  other  branches 
of  expenditure. 


AnsAvers   to  Correspondents. 

*»•  A  Koy  to  thoso  Answers  will  b9  posted  oarly 
eac/i     ivee*    for    a     subscription    of     ONE 
GUINEA  par  annum.  Us.  tor  six  months,  or 
Bs.  9d.  tor  throo  months. 
Deposits  against  future  Queries  may  be  lodged 
with  the  Publisher. 
Trifolium.— It  seems   a   pity  to   sell  on  the  slump,   but  w© 
cannot  advise  averaging,  because  the  company  is  only  a  pro- 
moting   concern    with   no    revenue-yielding    property  that   we 
know  of. 

O.  E.  A.— (i)  Yes,  the  main  danger  is  shortness  of  moncv 
between  now  and  the  completion  of  preliminaries,  but  the 
shares  look  cheap.  (2)  Here  the  promised  success  seems  a  little 
nearer,  and  the  shares  afe  pretty  sure  to  have  a  spurt  one  of 
these  days.    Both  things,  however,  are  at  present  a  pure  chance 

Comus.— It  IS  not  your  broker's  fault.  There  has  been  con- 
siderable delay  at  many  companies'  offices,  and  we  have  heard 
of  several  instances  where  application  has  been  made  half  a- 
dozen  times.  If  you  are  nervous,  ask  your  broker  for  the 
company's  receipt ;  he  will  probably  be  only  too  glad  to  let 
you  have  it,  and  let  you  make  application  yourself. 

L.  M.  C— These  seem  a  fair  speculative  purchase.  Earnings 
show  satisfactory  increase.  You  must  bear  in  mind  the  possi- 
bility of  political  up.set,  though  we  do  not  think  any  serious 
trouble  is  likely  to  arise. 

R.  S.— We  know  nothing  of  this  concern,  and  fear  there  is  no 
market  for  the  shares.  If  you  can  sell,  we  think  you  should 
do  so,  as  these  concerns  do  not  seem  likely  to  last.  Write  to 
the  secretary. 

Skipper.— They  are  a  very  fair  security  of  their  class.  Accord' 
ing  to  the  figures  in  the  prospectus  there  is  a  respectable  margin 
of  income,  and  by  the  tune  the  company's  subsidy  expires  the 
issue  should  be  nearly  paid  off.  You  should  be  able  to  pur- 
chase at  or  about  the  issue  price. 

Coldharbour. — fi)  They  are  not  a  "security"  in  the  ordinaiy 
sense  of  the  terra,  but  for  all  practical  purposes  probably  good 
enough  to  hold,  only  none  too  cheap  at  present.  (2)  The  only 
reason  we  can  give  is,  that  the  shares  are,  as  far  as  we  can 
see,  worth  nothing ;  the  company  seems  to  be  quite  beaten. 
(3)  There  are  several :  A  weakish  bull  account,  fears  about 
labour  troubles,  and  the  diligence  with  which  a  section  of  the 
Press  and  sundry  bucket-shops  cry  "  stinking  fish  "  about  every 
home  security. 

E.  V.  A. — (i)  Quite  second-class,  but  as  the  trade  behind  the 
company  is  good  and  becoming  more  important  they  should 
be  all  right  for  some  years.  (2)  We  hear  the.se  had  to  be  taken 
chiefly  by  the  underwriters,  and  as  the  thing  is  quite  a  speculation 
the  bonds  are  full  priced  at  g2.  At  85  they  might  be  a  good 
purchase.  (3)  We  can  only  refer  you  to  an  issue  of  July  16, 
with  the  added  remark  that  the  vendors  have  rather  handi- 
capped the  venture  by  the  price  they  took.  (4)  You  should  not 
have  required  to  ask  about  these  had  you  been  a  subscriber  to 
The  Investors'  Review.  See  our  issue  of  July  23.  As  a 
speculative  investment  the  bonds  are  worth  perhaps  80.  (5) 
Prospects  rather  uncertain.  If  you  have  the  4K  P«r  cent. 
debenture  stock  keep  it  on  the  offchance  that  the  company  may 
get  a  chance,  but  it  is  not  worth  buying,  even  at  the'  present 
depreciated  price. 

W.  B. — (i)  It  is  a  monthly  and  goes  to  one  of  our  staff.  We 
will  get  him  to  send  you  a  copy.  {2)  There  is  none  quite  of  the 
sort  you  want.     All,  we  fear,  insert  opinions  paid  for. 

F.  C. — Difficult  to  say,  beyond  the  fact  that  prices  for  the 
company's  products  have  fallen  considerably,  and  are  now  low. 
A  recovery  is  probable,  and  as  the  ore  deposits  are  enormous 
we  do  not  think  you  ought  to  sell  now,  even  though  it  is 
probable  that  the  price  may  further  recede. 

E.  H. — We  see  nothing  in  the  history  or  prospects  of  the  con- 
cern to  warrant  you  in  throwing  good  money  away.  Such  recon- 
structions rarely  pay.  It  is  cheaper  to  buy  in  again  if  prospects 
improve. 


A  very  well  got  up  and  usefully  illustrated  pamphlet  dealing 
with  the  "  Industrial  and  Other  Aspects  of  the  City  of  Aber- 
deen "  has  been  prepared  and  published  by  the  Industrial  De- 
velopment Committee  of  the  Corporation  of  that  ancient  city. 
The  statistics  as  to  its  growth  within  modern  times  are  illus- 
trative of  the  rapidity  with  which  the  North-East  of  Scotland 
has  developed  without  anybody  in  the  south  taking  much  notice 
of  it.  In  1881  the  population  of  Aberdeen  was  106,397.  It  is 
now  170,000.  Its  rateable  value  in  18S0  was  ;£339,ooo,  and  in 
igo8-g  it  was  about  ;fgi6,ooo.  Its  local  rates  payable  by  owners 
and  occupiers  amount  to  5s.  8^d.  in  the  £,  against  an  averse 
of  7s.  8j^d.  for  6g  of  the  principal  towns  of  England.  The  city 
owns  its  water,  gas  and  electricity  undertakings,  and  the  electric 
tramways  are  necessarily  also  the  property  of  the  corporation. 
Not  least  interesting  are  the  particulars  i.bout  wages,  bouse 
rents,  climate,  and  trade,  but  we  have  not  space  to  enter  into 
these.  The  pamphlet  will  doubtless  be  widely  distribnted.  We 
need  only  add  that  the  University  for  which  the  cit^  has  long 
been  famous  is  not  forgotten.  There  were  once  two,  indeed,  ooe 
in  Old  and  the  other  in  New  -\berdeen,  but  they  were  fused 
as  recently  as  1S60,  and  there  are  nearly  1,000  students  atteod- 
ing,  exclusive  of  a  large  number  of  non-graduates  who  take 
special  classes.  The  medical  school  of  the  University  is  weU 
known  in  France  and  other  foreign  countries,  and  it  used  to 
attract  a  good  many  students  from  abroad.  Nor  must  the  .\n 
Gallery  be  omitted,' which  the  city  owes  to  Mr.  James  Murrajr. 
An  excellent  map  is  appended  to  the  text. 


X 


344 


Zhc  Jnvestors'  TReview. 


August  13,  1910. 


The   Week   in   Mines. 

Gold  and  Finance  Shares. 
The  rather  sharp  recovery  that  has  taken  place  in  the 
mining  section  during  the  last  few  days  has  called  forth 
the  usual  prediction  that  we  are  on  the  eve  of  a  great 
mining  boom,  and  some  of  the  bolder  spirits  have  been 
loading  up  shares  in  anticipation  of  the  public 
demand  which  they  think  is  certain  to  commence  before 
the  autumn  is  far  advanced.  It  is  quite  a  long  time  now 
since  the  public  had  a  flutter  in  South  Africans,  and  in 
ordinary  circumstances  it  would  be  reasonable  to  look 
for  a  fresh  outburst  m  the  near  future,  but  the  Rubber 
boom  and  its  consequences  should  have  satisfied  its 
speculative  ambitions  for  some  time  to  come,  and  it 
remains  to  be  seen  whether  outsiders  will  rise  to  the  bait 
which  doubtless  will  be  temptingly  dangled.  We  are 
not  sure  that  any  particular  rise  in  prices  is  justified, 
because  already  values  have  had  a  sharp  run  up,  but 
merits  will  not  count  if  the  bulls  can  get  the  market  going 
and  attract  a  good  following.  It  looks  as  though  a  bear 
account  of  considerable  dimensions  bad  been  built  up 
during  the  period  of  depression,  and  part  of  the  rally  has 
been  due  to  rather  hasty  covering  by  the  short  interest. 
The  Continent  has  bought  back  part  of  the  stock  sold 
when  embarrassing  weak  accounts  had  to  be  liquidated, 
and  the  Cape  has  taken  shares  of  the  companies  it  thinks 
it  knows  something  about.  It  is  said  that  some  of  the 
big  financiers  have  got  the  market  in  hand,  and  as  they 
are  not  likely  to  leave  it  until  they  have  scooped  in 
some  good  profits,  strong  efforts  are  sure  to  be  made  to 
keep  things  lively  so  that  the  nimble  speculator 
may  get  in  and  out  with  advantage,  but  in  movements 
of  this  sort  it  must  always  be  remembered  that  someone 
has  to  be  left  in  at  the  top.  Quite  a  lot  of  option  busi- 
ness has  been  indulged  in,  and  one  deal  is  said 
to  involve  50,000  Randfonteins.  The  gold  and  labour 
returns  were  considered  fairly  satisfactory.  The  daily 
gold  average  was  lower,  but  the  month  contained  five 
Sundays,  against  four  in  July,  igog,  and  the  falling  off  in 
labour  was  less  than  in  the  corresponding  period.  The 
carry-over  proved  a  very  simple  affair,  and  was  easily 
arranged.  Rates  were  light,  and  at  one  time  a  back- 
wardation existed  on  East  Rands. 

Rhodesians  and  Diamonds. 

Rhodesians  have  been  carried  up  in  great  style,  and 
finish  with  fine  gains  on  the  week.  Shares  were  eagerly  bid 
for  by  the  various  financial  interests,  and  it  is  said  that 
the  formation  of  a  sort  of  Rhodesian  trust  and  finance 
company  is  in  contemplation.  It  is  to  be  a  big  affair, 
sufficient  to  command  respect  and  keep  the 
bears  in  a  perpetual  state  of  funk.  But  the 
Chartered  Coinpany  scheme  for  reorganising  the 
native  labour  recruiting  must  have  played  a  good 
part  in  stimulating  the  buying  movement.  Last 
Thursday  week  the  Chartered  board  and  representatives 
of  all  the  Rhodesian  mining  houses  knocked  their  heads 
together  and  decided  upon  an  arrangement  for  remodel- 
ling the  Rhodesian  Native  Labour  Bureau  with  a  capital 
of  ;£'ioo,ooo.  The  Chartered  Company,  being  now  in 
funds,  will  subscribe  one-half,  and  the  mining  and  deve- 
loping companies  the  balance.  Not  less  than  50  per 
cent,  is  to  be  called  up,  and  there  is  no  end  of  confidence 
that  the  step  will  ensure  a  regular  and  increasing  supply 
of  native  labour.  This  news  was  made  known  on 
Monday,  but  the  market  had  been  quite  active  since  the 
day  of  the  meeting.  Diamond  shares  braced  up  in  the 
middle  of  the  week  owing  to  Continental  buying. 
West  Africans  and  Australasians. 

West  Africans  revived  very  slowly,  but  the  improved 
sentiment  could  not  be  resisted  entirely,  and  the  improve- 
ment gradually  spread  to  this  department.  Buying  was 
not  very  energetic,  but  the  fall  has  been  so  heavy  that 
even  a  moderate  demand  brought  about  a  rather  rapid 
advance.  Some  disappointment  was  caused  by  the 
decreased  returns  of  the  Ashanti  Goldfields  for  July,  but 
it  is  explained  that  very  heavy  rains  have  interfered 
with  the  supply  of  firewood,  which  led  to  frequent  and 
prolonged  stoppages  of  a  reduction  plants.  Bibianis 
were  easier  on  the  report.  Broken  Hills  have  shown  an 
upward  tendency,  owing  to   some  colonial  buying,  and 


one  or  two  West  Australians  improved.     Hannan's  Star 
were  better  on  the  reorganisation  scheme. 

Copper,  Tin,  and  Miscellaneous. 
Rather  easier  at  first,  Copper  shares  soon  pulled 
round  under  the  combined  influence  of  the  less  unsatis- 
factory statistics  of  the  American  Copper  Producers' 
Association,  a  rise  in  the  metal,  and  the  fine  Yankee 
recovery.  Tin  shares  were  quiet.  Among  miscellaneous 
mines  Mexican  gold  shares  advanced,  including  Tominils, 
and  San  Franciscos  also  improved.  Indians  were  better. 
Lenas  touched  41^5,  but  relapsed  sharply  on  the  proposal 
referred  to  below,  as  it  was  believed  that  a  fresh  share 
issue  would  be  necessary,  but  it  is  officially  announced 
that  nothing  of  the  kind  is  contemplated.  The  shares 
closed  over  the  lowest. 


MINING     NEWS. 

*,*  Frank  and  unbiassed  answers  are  given  to  all  questions  relating  to 

Mines.       Address    Editor    Mining    Section    and    enclose     One 

Shilling  for  each  question  asked.     No  bucket  shop  circular  or 

advertisement  should  ever  be  responded  to  without  first  consulting 

the  Investors'  Review. 

Transvaal  Gold  Returns. — Allowing  for  the  extra  working 

day  the  July  production  was  not  quite  equal  to  the  June  figures, 

the  daily  average  being  20,604  ozs.  against  20.839  ozs. 


- 

1905. 

1906. 

1907, 

190S. 

1909 

1910. 

OZ; 

oz. 

oz. 

oz. 

oz. 

oz. 

January .... 
February  .. 

369,258 

428,638 

537,638 

560,329 

615,113 

601,368 

363,811 

407,668 

4S3.542 

541.930 

565,218 

575,622 

March    .... 

399.823 

443.723 

538.497 

574,901 

607,500 

607,119 

April 

May    

399,166 

439.243 

537,019 

565.832 

607,101 

619,045 

416,395 

461,202 

524,477 

581,992 

624,498 

634,170 

Tune   

July 

412.317 

475,975 

507.559 

574,973 

617,228 

625,181 

419.505 

49' .793 

532,7" 

584,455 

620,794 

638,714, 

August  .... 

428,581 

5^9.1 '5 

555.027 

587,813 

61:, 537 

Septeml>er.. 

416,487 

505.111 

538,034 

587,634 

606,385 

October 

415.527 

540,609 

553,553 

617,744 

602,416 

November  . 

424.757 

533.373 

549,801 

614,371 

597,765 

December .. 

431.594 

550,167 

583,526 

660,643 

604,987 

Total.. 

4,897,221 

5,786,617 

6,451.384 

7.052,617 

7,280.54s 

4,301,219 

- 

1905. 

1906. 

1907. 

igo8. 

1909. 

1910. 

r 

£ 

£ 

£ 

■£ 

t. 

January 

1,568,508 

1,820,7^9 

2,283,741 

2,380,124 

2,612,836 

2,554,451 

February  . . 

1, 545, .371 

1,731,664 

2,096.434 

2.301,971 

2,400,892 

2,445.088 

March    .... 

1,698,340 

1,884,815 

2,287,391 

2.442,022 

2,580,498 

2,578,877 

AprU 

\Iay    

1,695,550 

1,865,785 

2,281,110 

2,403,500 

2,578,804 

2,629,53s 

1,768,734 

1,959,062 

2,227,838 

2,472,143 

2,652,699 

2,693,785 

,  une  

'  uly    

1,751,412 

2,021,813 

2,155,976 

2,442,329 

2,621,818 

2,655,602 

1,781,944 

2,089,004 

2,262,813 

2,482,608 

2,636,9')5 

2.7i3,o8j 

August 

1,820,496 

2,162,583 

2,357.602 

2,496,869 

2,597.646 

September . 

1,769,124 

2,145,575 

2,285,424 

2,496,112 

2,575,760 

October 

5,765,047 

2,296,371 

2.351,344 

2,624,or2 

2,558,902 

November  . 

1,804,253 

2,265,625 

2,335,J06 

2,609,685 

2,539,146 

December  . 

1,833,295 

2.336,961 

2,478,659 

2,806,235 

2,569,82s 

Total 

20,602,074 

24,579,987 

27,403.738 

29,957,610 

30,925,788 

18,270,421 

Native  Labour. — There  was  a  falling  off  of  3,226  in  the  total 
natives  employed,  but  in  July,  1909.  the  shrinkage  was  4.057. 


Natives 

Total 

Natives 

Natives  '' 

on 

Total 

Chinese 

unskilled 

Month. 

on  Gold 

on  Coal 

Diamond 

natives. 

on  Gold 

labourers 

mines. 

mines. 

mines. 

(a) 

(b) 

mines. 

on  Gold 
mines. 

152.346 

9,316 

— 

161,662 

5,370 

157,716 

August   

150,272 

9,553 

6,517 

166,342 

5,361 

155,633 

September 

148,927 

9.351 

6.S32 

165,110 

3,204 

152,131 

October 

148,077 

9.299 

8,757 

166,133 

3,199 

151,276 

November 

149,098 

9.472 

8,933 

167,403 

3,197 

152,295 

December 

154.071 

9,566 

8,440 

172,077 

1,910 

155,981 

January,  1910   .. 

160,662 

9,501 

9,230 

179,393 

February    

169,771 

9,511 

9.873 

189,155 

— 

169,771 

Match 

I78,H5 
183.814 
183,964 
183,431 
181,514 

9,375 
9,300 
9,250 
9,423 
8,952 

11,829 
13.566 
12,495 
12,044 
11,206 

199,549 
206,680 
205,709 
204,898 
201,672 

- 

178,345 

April   

183.814 

May 

183,964 

183,431 

July    

181,514 

(a)  The  Premier  Diamond  .Mine  only  joined  the  Witwatersrand  Native  Labour 
Association  in  August;  figures  prior  to  that  date  are  noi  available. 

(b)  From  August  onwards,  this  total  includes  natives  employed  on  the  Premier 
Diamond  Mine. 

Mount  Morgan  Gold  Mining.— The  report  issued  twelve 
months  back  referred  to  rather  serious  accidents  that  had 
occurred  in  the  mine,  and  stated  that  the  system  of  mining 
had  ibeen  reorganised.  The  change  has  proved  to  be  satisfac- 
tory, and  an  additional  shaft  is  being  sunk  to  procure  increased 
ventilation.  Ore  dealt  with  during  the  twelve  months  ended 
May  31  was  379,228  tons,  producing  7,062  tons  of  fine  copper 
and  178,867  ozs.  of  gold.  Revenue  from  all  sources  was 
^^1,079,914,  which  compares  with  £t)o\,%3'i.  Expenditure  was 
^721,722,  an  increase  of  ^^48,100,  and  the  balance  of  profit  was 
^358,192,  exclusive  of  .,£2,949  brought  forward.  Four  divi- 
dends of  IS.  per  share  absorb  ;£2oo,ooo,  a  sum  of  ^50,000  is 
added  to  reserve,  and  ^£49,414  written  off  machinery,  plant,  &c., 
leaving  the  big  balance  of  ;£6i,728  to  be  carried  forward.  The 
reserve,  contingent,  and  insurance  funds  now  amount  to  close 
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on  ;i^2oo,ooo.  The  average  gross  price  per  ton  obtained  for  the 
copper  realised  was  fully  £i  less  at  £6i  5s.,  and  all  copper 
unsold  on  May  31  has  been  taken  in  at  ^^50  per  ton.  Owing 
to  the  continued  falling  off  in  the  value  of  the  oxidised  ore,  the 
complete  plant  at  the  west  works  has  been  shut  down.  Since 
the  issue'  of  the  interim  report  last  December  little  development 
work  has  been  carried  out  in  the  mine,  and  the  estimate  of  the 
auriferous  copper  ore  reserve  then  given  has  not  been  increj^sed. 
The  rainfall  has  been  abundant,  and  the  existing  supply  is 
suffixxient  to  meet  requirements  for  about  18  months.  A  con- 
siderable increase  in  the  output  of  blister  copper,  accompanied 
by  a  saving  in  the  expense  of  treatment,  is  expected  to  result 
from  the  construction  of  the  Hoyne  Valley  Kailway  to  Many 
Peaks,  which  is  now  completed. 

Surprise  Gold  Mini.ng. — Shareholders  will  probably  be 
greatly  disappointed  with  the  report  just  issued  covering  the 
year  to  June  30,  1909.  There  is  nothing  very  encouraging  to 
be  said  concerning  the  period  under  review,  and  the  directors' 
statement  dealing  with  the  events  of  the  present  year  leaves  a 
good  deal  to  be  desired.  The  rediscovery  of  the  Surprise  reef 
in  February  last  considerably  altered  the  prospects  of  the  mine, 
and  the  directors  quickly  rushed  out  a  proposal  for  increasing 
the  capital  offering  shareholders  40,000  new  shares  at  a  premium 
of  £1  per  share.  These  and  another  9,742  at  the  same  price 
have  been  issued,  placing  at  the  directors'  dispcsal  close  on 
^100,000.  We  are  now  assured  that  since  the  date  of  the 
extraordinary  meeting  in  April  work  has  been  proceeding  as 
rapidly  as  possitjIe,'*)ut  the  old  shaft  was  found  to  be  in  a 
dangerous  condition  of  disrepair,  and  two  fresh  shafts  have 
"been  commenced,  one  at  400  ft.  and  the  other  1,600  ft.  from  the 
north  shaft,  in  the  vicinity  of  which  the  di.scovery  was  made. 
These  shafts  will  require  to  be  sunk  to  a  depth  of  about  600 
ft.  from  surface  before  connection  can  be  established  with  the 
new  strike.  No  development  work  on  the  reef  could  be  under- 
taken  until  a  straight  connection  had  been  made  between  the 
north  shaft  and  the  new  strike.  This  connection  necessitated 
375  ft.  of  dead  work,  and  on  its  completion  the  sinking  of  a 
•winze  on  the  reef  was  commonced  ;  this  winze  is  down  52  ft., 
with  an  average  value  of  14.7  dwts.  over  a  width  of  30  inches. 
Here  the  report  stops  short,  and  it  is  very  unfortunate  that  the 
directors  are  unable  to  supply  any  further  information.  It  will 
be  remembered  that  this  news  was  contained  in  the  telegram 
of  the  consulting  engineer  publi.shed  fully  three  weeks  before 
the  issue  of  the  directors'  report,  and  certain  unsatisfactory 
features  of  the  development  caused  the  officials  to  express  their 
belief  that  there  (Was  no  cause  for  anxiety  so  long  as  the  values 
continued  in  the  winze.  Hut  the  value  at  the  depth  of  52  ft. 
mentioned  had  dropped  to  9  dwts.  over  only  10  in.,  and 
shareholders  will  want  to  know  what  has  happened  since.  Next 
Thursday's  meeting  should  be  interesting.  Ore  crushed  during 
1909  w^s  rather  less  than  in  the  preceding  twelve  months  at  a 
total  of  29,643  tons,  which  yielded  7,504  ozs.,  and  cyanide  plant 
treated  22,631  tons  of  current  sands  and  7,012  tons  of  current 
slimes,  yielding  2,265  ozs.,  while  7,542  tons  of  accumulated  sands 
and  slimes  gave  688  ozs.  Working  costs  showed  a  reduction  of 
-%d.  per  ton.  Total  revenue  was  ;f47,i47,  and  the  expenditure 
^.40,293,  including  ^5,504  allowed  for  depreciation.  Balance  of 
profit  was  jf6,854,  which,  added  to  the  credit  brought  forward, 
gives  a  total  of  ;^33,435.  The  directors  use  ;f  27,645  of  this  to 
get  rid  of  the  •development  and  general  outlay,  and  carry  for- 
ward ;f5,79o.  Property  account  stands  at  ;£io2,8s8,  and 
permanent  works,  machinery,  and  buildings  stand  in  the  aggre- 
gate at  jJ64,42o.  Cash,  investments,  and  bullion  on  hand  make 
up  a  fair  total,  and  liabilities  are  not  important. 

HiniANi.— There  is  a  gcod  deal  of  optimism  enclosed  between 
the  covers  of  this  West  African  company's  report  for  the  year 
ended  June  30,  1909,  but  we  do  not  know  that  it  is  altogether 
justified.  The  consulting  engineers,  Messrs.  Hooper,  Speak, 
and  I'ielding,  are  as  confiden^t  as  ever  regarding  the  future 
prospects,  and  say  that  success  is  well  assured,  but  they  seem 
to  discount  their  own  s'taitements  pretty  fully,  and  the  directors 
carry  the  qualification  still  further.  Thus  we  are  told  that  it 
■  is  only  a  matter  of  increasing  the  capacity  and  eflficiency  of  the 
treatment  plant,  putting  the  labour  supply  on  a  permanently 
satisfactory  basis  and  improving  the  transport  facilities  before 
the  regular  payment  of  substantial  dividends  becomes  possible. 
These  things  make  up  a  pretty  big  handful,  and  shareholders 
will  not  exactly  be  overwhelmed  with  delight  when  they  read 
that  while  an  increased  output  can  be  secured  by  installing  a 
fine  grinding  plant,  eventually  an  increase  in  the  number  and 
weight  of  the  stamps  and  in  the  capacity  of  the  cyanide  plant 
will  certainly  be  required.  Offhand,  this  may  not  appear  a 
serious  matter,  but  it  becomes  so  when  we  are  told  that  until 
facilities  for  transport  from  Dunkwa  to  the  mine  have  been 
greatly  improved,  and  the  cost  of  same  much  reiinced,  it  will 
be  premature  to  consider  seriously  any  such  increase  of 
machinery  and  plant,  for  all  efforts  to  get  the  Government 
to  build  the  railway  or  to  assist  financially  in  its  construction 
have  proved  futile.  Therefore,  it  is  difficult  to  believe  that 
the  dividend  stage  can  be  near  at  hand,  especially  as  the 
general  manager^*  report  contains  the  following  gem  about 
native  labour ;  "  The  increasing  number  of  semi-educated 
native  scoundrels  who,  as  soon  as  they  are  able  to  read  and 
write,  call  themsel\xs  'clerks'  or  'contractors,'  and  Europeans 
who  fraternise  with  the  native  workmen,  drink  with  them,  and 
assist  them  to  defraud  their  employers  while  nominally  in 
charge  of  them,  are  b<ith  factors  against  any  improvement  in 
the  near  future."  However,  shareholders  must  hope  for  the 
best,  and,  inean\yhile,  the  company  is  paying  its  way.  In  the 
twelve  months  under  review  57,576  tons  were  treated  for 
bullion  to  the  value  of  ;^9S,669,  equal  to  ;^i  14s.  3.29d.  per  ton. 


while  the  working  costs  were  £t  28.  io.45d.  per  ton,  a.  leduc- 
tion  of  23.  9.25d.  against  the  prevdous  year.  Keventie  from 
all  sources  was  ;{[99,45o,  but  the  balance  of  profit,  after  pro- 
viding debenture  interest,  depreciation  and  development  re- 
demption was  only  ;^887.  The  ore  reserves  are  put  at  417,978 
tons,  having  an  average  value  of  8.58  dwts.  per  ton. 

New  Kietfo.ntein  Estate  Gold  Mi.nes. — A  heavy  slump  has 
occurred  in  the  shares  of  this  company,  owing  to  the  receipt 
of  serious  news  regarding  the  position  of  the  mine.  The  first 
intimation  came  from  the  Johannesburg  correspondent  of  the 
Financial  Times,  which  published  the  news  on  July  28.  On 
August  2,  just  five  days  later,  the  Johannesburg  Consoli- 
dated Investment  company  issued  a  circular  to  the  shareholders 
giving  details  of  a  cablegram  received  from  Johannesburg.  For 
some  reason  this  circular  was  not  sent  to  the  Press,  and  in  the 
circumstances  the  cabled  intelligence  had  better  be  given  in 
full.  It  is  as  follows  :  "  Results  very  disappointing  last  quarter  j 
falling-off  in  grade  although  cost  per  ton  lower  profits  con- 
siderably less  ;  ore  now  being  developed  most  erratic  in  value,  in 
many  places  not  payable ;  large  main  dyke  encountered  year  ago, 
Eastern  Section,  now  showing  further  West.  This  appears  to 
indicate  that  reef  will  be  cut  off  altogether  at  no  great  depth 
below  present  workings  Central  and  Western  Sections.  Bore 
south  of  dyke  failed  locate  reef."  The  Johanne*urg  Consoli- 
dated has  asked  to  be  kept  informed  as  to  the  position,  and 
will  communicate  to  the  shareholders  any  further  information 
immediately  on  its  receipt. 

Ckescens  (Matabele)  Mines  and  Land. — Here  is  another 
Khodesian  company  to  furnish  a  dividend  surprise.  No  doubt 
the  payment  proposed  is  on  a  largely  reduced  capital,  but  it 
will  be  none  the  less  welcome  on  that  account,  and  if  recon- 
struction opens  the  way  to  a  better  order  of  things  by  all  means 
go  ahead  with  the  reorganisations.  This  concern  went  through 
the  mill  as  recently  as  the  early  part  of  this  year,  and  the 
accounts  have  been  made  up  for  a  period  of  fifteen  months  to 
March  31  last  in  order  to  give  effect  to  the  scheme.  Capital  is 
now  ;£7S.ooo  instead  of  ;£i5o,ooo,  and  the  amount  paid  up  is 
£-]2^T\a  in  los.  shares.  The  reconstruction  got  rid  of  the  debit 
to  profit  and  loss  of  ;^ 26,61 2,  while  ;f 46,098  was  written  ofi 
various  assets.  Farms  and  claims  now  have  a  balance-sheet 
value  of  ;^49,778,  stands  appear  at  ;^4,ooo,  and  Consols,  deben- 
tures and  shares  at  ;^i4,872,  the  latter  figure  being  supported 
by  market  values.  Total  number  of  claims  is  245,  and  the 
area  of  the  farms  is  504,350  acres,  equal  to  788  square  miles. 
Kevenue  for  the  fifteen  months  was  ;£i3,i72,  and  the  nett  profit 
;^io,i8o,  out  of  which  the  directors  propose  to  pay  a  dividend 
of  5  per  cent.,  absorbing  ;£3,635,  and  leaving  ^6,544  to  be 
carried  forward. 

Brakpan  Mines. — The  report  for  the  quarter  to  the  end  of 
June  states  that  the  pumping  plant  has  been  in  satisfactory 
operation,  thus  enabling  good  progress  to  be  made  in  develop- 
ment. The  payable  ore  developed  in  the  three  months  was 
315,877  tons,  averaging  7.5  dwts.  over  an  average  stoping 
width  of  63  inches.  In  addition  157,144  tons  of  unpayable  were 
exposed,  averaging  .2.7  dwts.  over  an  average  stoping  width  of 
52K  inches.  Up  to  date  the  payable  tonnage  is  1,222,603  tons, 
valued  at  6.6  dwts.  per  ton,  and  the  unpayable  585,968  worth 
2.2  dwts.  The  payable  material  is  calculated  over  an  average 
stoping  width  of  55  inches,  and  represents  68  per  cent,  of  the 
total,  and,  as  the  South  African  Mining  Kevicw  reminds  us, 
the  company  is  expected  to  start  crushing  with  about  150 
stamps  early  next  year.  The  option  over  15,000  of  the  com- 
pany's reserve  shares  at  60s.,  which  expired  on  June  ■yy  last, 
was  not  exercised. 

.Springs  Mines. — The  report  for  the  quarter  ended  June  30 
shows  that  the  north  shaft  has  been  sunk  a  further  80  ft.  and 
timbered  78  ft.,  making  totals  of  455  and  447  ft.  respectively. 
A  large  influx  of  water  was  encountered  in  this  shafts  which 
explains  the  low  rate  of  sinking,  .\dditional  pumping  plant 
and  bailing  tanks  have  been  provided,  which  are  now  success- 
fully dealing  with  the  water,  but  progress  in  sinking  must 
be  retarded  until  the  water  zones  have  been  passed  through. 
The  south  shaft  has  been  sunk  an  additional  85  ft.  and  tim- 
bered 92  ft.,  making  the  total  depth  at  the  end  of  the  quarter 
447  ft.,  of  which  436  ft.  have  been  timbered.  The  water  en- 
countered in  this  shaft"  and  referred  in  the  last  report  has  been 
passed  through,  and  the  ring  completed  during  the  latter  part 
of  the  period  covered  by  the  report.  A  considerably  decreased 
quantity  of  water  is  now  being  made  in  this  shaft.  Sinking  is 
proceeding  through  bad  ground,  and  progress  for  the  present 
is  .slow.  The  supply  of  native  labour  has  fulfilled  require- 
ments. 

ToxiixiL  (Mexican)  Mining. — The  progress  report  for  June 
of  this  undertaking,  which  is  to  undergo  reconstruction,  con- 
tains one  or  two  points  of  interest.  The  two  new  tube  mills 
are  now  being  freighted  to  the  mill-  Further  experimental 
work  has  been  carried  on  during  the  month  in  the  snuUl  tube 
mills  which  is  said  to  prove  conclusively  that  they  are  inade- 
quate to  slime  the  tonnage  estimated  by  the  late  management. 
I?ut  good  use  can  be  made  of  the  small  mills  in  an  experimental 
way  to  gain  further  information  in  the  remodelling  of  the 
mill,  which  is  now  proceeding.  It  is  the  intention  to  push 
ahead  rapidly  with  development  work  during  the  remodelling  of 
the  mill.  The  principal  points  of  attack  will  be  the  winze,  section 
5,  \o.  3  level,  which  has  been  so  far  vertically  in  consistent 
high  grade  values,  and  the  main  drive.  No.  4  level,  where 
values  can  be  reasonably  looked  for  within  the  nert  150  ft., 
it  being  the  opinion  of  the  consulting  engineers  that  the  ore 
has  pitched  to  the  south. 

MfNOANA  (Chillacoe)  Minino. — This  company  earned  a  nett 
profit  of  £t,a^  during  the  twelve  months  ended  March  31  last. 
This   is  after  charging  £i,o^   for   depreciation   of   plant  and 
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equipment,  ;£7,588  for  development  and  prospecting  expenditure, 
and  ,£4,964  spent  in  connection  with  the  creeps  and  under- 
ground fire  at  the  Lady  Jane  mine.  Practically  the  whole  of 
the  year's  output  has  been  obtained  from  the  Girofia  mine,  and 
the  grade  of  ore  has  been  well  maintained.  Shipments  from  the 
Lady  Jane  mine  have  now  been  resumed,  and  as  there  is  a 
probaibility  of  ore  with  higher  lead  values  being  available,  the 
smelting  question  is  having  careful  consideration,  and  there  is 
a  possibility  of  lead  smelting  being  resumed.  During  the  past 
year  it  has  been  iound  more  economical  to  serad  a  great  pro- 
portion of  the  ore  direct  to  the  copper  smelters.  In  conse- 
quence of  the  decreased  output  due  to  the  fire  at  the  Lady 
Jane,  working  costs  have  shown  some  increase.  Total  balance 
to  the  credit  of  profit  and  loss  is  ^56,780,  of  which  ;,r2o,ooo 
has  been  written  off  development  account,  reducing  it  to 
;i'5i,88s,  and  ^36,781  is  carrieid  forward. 

Hannan's  Star  Consolidated. — The  transfer  of  this  com- 
pany's mining  leases  and  plant  to  the  Lake  View  and  Star  in 
accordance  with  the  scheme  agreed  to  a  few  months  back  has 
now  been  completed,  and  the  directors  have  been  considering 
what  will  be  the  best  method  of  making  a  return  to  the  share- 
holders and  dealing  with  the  remaining  assets.  They  think  the 
most  satisfactory  plan  will  be  the  formation  of  a  new  company 
with  a  capital  of  ;£7o,ooo  in  2s.  shares  to  take  over  the  assets 
and  liabilities  of  the  present  concern,  and  to  place  the  latter  in 
liquidation.  This  will  enable  the  directors  to  give  in  respect  of 
every  fully-paid  share  held  is.  6d.  in  cash,  one  fully-paid  4s. 
share  in  the  Lake  A'iew  and  Star,  and  one  fully-paid  2s.  share 
in  the  new  company  to  be  formed.  The  cash  payment  and  the 
agreed  subscription  to  the  working  capital  of  the  Lake  View  and 
Star  will  naturally  deplete  the  resources  remaining  as  working 
capital  for  the  new  concern,  but  fresh  funds  will  come  in  as 
the  Lake  View  Consols  has  agreed  to  exercise  its  option  on  shares 
in  the  Hannan's  Company  as  soon  as  the  scheme  has  received  the 
approval  of  the  shareholders.  The  tailings  retreatment  plant 
at  Kalgoorlie,  which  will  be  taken  over  by  the  new  concern,  is 
approaching  completion,  and  the  directors  hope  it  will  be 
shortly  earning  substantial  profits.  When  the  Lake  View 
Consols  has  exercised  its  call  the  new  concern  will  have  a  work- 
ing capital  of  about  pf  20,000,  in  addition  to  which  it  is  estimated 
that  ;£io,ooo  will  be  obtained  from  the  retreatment  of  the  com- 
pany's residues.  The  meeting  to  consider  the  scheme  will  not 
■be  held  until  October  18. 

Lena  Goldfields. — For  some  little  while  rumours  have  been 
current  that  this    Russian    enterprise  was  engaged   in    certain 
negotiations,   and  the  shares  have  had  a  sharp  rise,  owing  to 
considerable  French  buying.     The  company  was  formed  to  take 
over  a  big  interest  in  the  Lena  Gold  Mining  Company  (Lenskoie), 
and  this   concern  will  purchase  from   the   English   undertaking 
(which  first   acquires  them  from  the   Industrial    Company   for 
_£48o,ooo)  certain  properties  in  the  neighbourhood  of  those   at 
present  held.     The  price  will  be  actual  cost,  plus  expenses  and 
a  small  profit.     The  acquisition  of  the  properties  is  considered 
desirable  in  order  to  lengthen  the  life   of  the   mining  company 
and  increase  its  profi;ts,  but  it  is  pointed  out  that  some  time  will 
elapse  before  the  results  of  full  developments  can  be  looked  for. 
Mexico  of   El   Oko. — This  company's  general  meeting  will 
be  held   towards  the  end  of   next   month,  but   the   manager's 
report  for  the  year  ended  June  30  is  already  to  hand,   and  the 
directors    think    it   good    policy    to    circulate   it   early    so   that 
shareholders   may   have   an  opportunity   of  familiarising  them- 
selves with  the  results  of  the  twelve  months'  operations  and  the 
prospects    for   the  future.      So   far   as   can    be    gathered,    the 
position  is  very  satisfactory.    The  quantity  of  ore  broken  shows 
an   increase  of   over  50,000  tons  compared  vdth  the   preceding 
year,  the   total   being    138,266  tons,    the  principal   part  being 
derived  from  the  fourth,   fifth,  and  sixth  levels.     Quantity  sent 
to  the  mill  was  135,766  tons,  and  2,500  tons  were  placed  in  re- 
serve on  the  ore  dump.     Total  crushed  was  136,372  tons,  which 
yielded   $1,026,923  gold     and    $365,413    silver,    or    a    total    of 
$1,392,336.     Compared  with  the  previous  year  there  is  an  in- 
crease of  35,267  tons  and  $134,777  in  value,  so  that  the  increased 
quantity  more  than  compensated  for  a  lower  grade  of  material 
treated.      During  the  latter   part  of  the  year   the   high  grade 
sulphide  ore  previously  shipped  to  the  smelter  was  cyanided 
separately,  with  the  result  of  greatly  increasing  the  nett  profits 
from  this  rich  ore.     The  extraction  was  no  less  than  96.14  per 
cent,  from  the  607  tons   of  high  grade  ore  so  treated,   and  tHe 
yield  of  bullion  was  $60,750.     In  addition  253  tons  shipped  to 
the  smelter  with  gross  valuation  of  $49,693  yielded  a  nett  profit 
of  $40,181.     Working  costs   showed  a  reduction   of  nearly  $1 
per  ton.     The  ore  reserve  estimate  shows  283,735  tons,  having 
a  gross  value  of  gold  $9.57  and  silver  5.9  ozs.  per  ton,  com- 
pared with  191,655  tons  giving  $10.90  gold  and  7  ozs.  silver  at 
the  end  of  June,  1909.     With  regard  to  the  average  values,  it 
must   be   taken    into    consideration   that  on    the    seventh_  and 
eighth  levels  the    development  on   the   west    sulphide   vein    is 
relatively  much  further  advanced  than  on  the  lower  grade  ore 
of  the  main  and  footwall  veins.     For  that  reason,  during  the 
coming  year  development  on  these  levels  will  prolsably,  while 
adding  to  the  reserves,  lower  the  average  values  as  at  present 
indicated. 

El  Org  Mining  and  Railway.— The  general  manager's  re- 
port of  this  company  for  the  past  financial  year  to  June  30 
has  also  been  issued,  and  gives  evidence  of  a  good  twelve 
■months'  work  and  encouraging  prospects.  Ore  mined  was 
317,824  tons,  an  increase  of  29,247  tons  compared  with  1908-9, 
the  northern  and  southern  ore  bodies  of  the  San  Rafael  vein 
being,  as  usual,  the  largest  producers.  They  yielded  very  nearly 
equal  quantities  of  ore.  The  San  Patricio  No.  i  vein  gave 
a  good  tonnage,  and  only  a  very  small  amount  of  stoping  had 
been  done  on  the  rich  ore  of  the  Somera  lower  levels.     During 


the  latter  part  of  the  year  ore-breaking  was  commenced  on  tho- 
Descubridora  vein.  In  accordance  with  anticipations,  the  addi- 
tion of  three  tube  mills,  together  with  minor  changes,  had  made 
It  possible  to  close  down  mill  No.  i,  and  about  1,000  tons  per 
day  are  now  being  crushed  to  slime  in  mill  No  2  The  per- 
centage of  recovery,  showed  a  further  increase,  and  the  value  of 
the  hulhon  realised  from  316,138  tons  crushed  was  $2,171,775 
gold  and  $390,931  silver,  an  aggregate  of  $2,562,706.  For  the 
preceding  twelve  months  the  ore  crushed  was  285,181  tons  and 
the  total  recovery  $2,242,374.  In  the  matter  of  expenses',  the 
year  s  working  was  also  very  satisfactory.  In  spite  of  the  fact 
that  the  expenditure  on  development  was  more  by  $100,000 
than  in  1908-9,  working  costs  per  ton  have  been  reduced 
substantially,  and  came  to  only  $4.93,  against  $5.42.  For  the 
last  quarter  of  the  year  the  figure  had  been  brought  down  to 
$3.87.  The  ore  reserve  statement  shows  a  total  of  441,639  tons, 
valued  at  $8.06  gold  and  3  ozs.  silver  per  ton,  there  being  a 
large  increase  in  quantity  compared  with  the  preceding  period, 
although  the  gold  contents  are  smaller.  The  profit  from  the 
railway  and  lumber  department  was  the  largest  ever  reached, 
and  all  round  the  company  seems  to  be  showing  considerable 
vitality. 

PUBLIC    INCOME     AND     EXPENDITURE. 

The  following    are   the  receipts  into   and    issues    out  of    the 
Exchequer  between  April  1,  1910,  and  August  6,  1910: — 
Revenue  and  Other  Receipts. 


- 

- 

Total  Receipts 

into  the 
Exchequer  from 

April  I,  1910,  to 
Aug.  6,  1910. 

Total  Receipts 

into  the 

Exchequer  from 

April  1,1909,  to 

Aug.  7,  1909. 

Balances  in     Exchequer    on 
April  I : 
Bank  of  England  

£ 

£ 

2,071,120 
760,128 

£ 

5,oSo,3C8 
1,270,059 

Revenue. 

2,831,248 

6,350,427 

10,924,000 
13,195,000 
10,054,000 
3,526,000 
2,150,000 
28,760,000 
7,180,000 
160,000 

716,313 
1,063,581 

10,472,000 
9.731,000 
9,238,000 
2,737.000 

330,000 
4,158,000 
7,150,000 

150,000 

643.473 

Estate,  &c  ,  Duties 

Land  Tax  and  House  Duty. . , . 
Property  and  Income  Tax  .... 

Receipts    from    Suez     Canal 
Shares  and  Sundry  Loans. . 

Revenue    

— 

77,728,894 

45,272,220 

Total,  including  balance. 

Other  Rhceip' 
Repayment  of  Advances  for  B 
By    Issue   of   Exchequer    Bo 

War  Loan  (Redemption)  Act 
Under  Telegraph  Acts,  1 892  to 
Temporary  Advances,  Deticien 
Temporary  Advances,  Ways 

eluding  Treasury  Bills  £g, 

rs. 

ilHon,  &c 

nds    under      the 

80,560,142 

640,000 

20,895,002 

2,000,000 

10,500,000 

51,622,647 
200,000 

1907     

1,500,000 

and   Means  (in- 
00,000  in  igio-ii; 

Total 

114,595,144          58,022,647 

Expenditure  and  Other  Issues. 


liXPEMOiriJKB. 

National  Debt  Services 

Development    and    Road  Im 

provement  Funds 

Payments  to   Local  Taxation 

Accounts,  &c 

Other      Consolidated      Fund 

Services    

Supply  Services 


Expenditure 


Total  Issues    1    Total  Issuer 


out  of  the  Ex 

chequer  to 
meet  payments 

from 

April  1,  1910,  to 

Aug.  6,  1910. 


out  of  the  Ex- 
chequer to 
meat  payments 

from 

April  I,  igog,  to 

Aug.  7.  ^909- 


Other   Issues. 

For  Advances  for  Bullion 

For  Advances  for  Interest  on  Exchequer  Bonds 
under  the  Capital  Expenditure  (Money)  Act, 
1904 

For  Treasury  Bills  (nett  amount) 

For  War  Stock  and  War  Bonds  issued  under 
the  War  Loan  Act,  1900   

Under  Telegraph  Acts,  1892  to  1907 

Under  Military  Works  Acts,  1892  to  1903  . . . 

Under  Public  Buildings  Expenses  Act,  1903 

Under  Public  0£&ces  Site  (Dublin)  Act,  1903 

Dehciency    Advances    repaid    (excluding 
1909-10    3^1,500,000  paid-off   out   of    Surplus 
Revenue  1907-8) 

Ways  and  Means  Advances  repaid  (including 
Treasury  Bills  £7,000,000  in  1910-11) 


j      1910,    I      1909. 

I    Aug  6.  Aug.  7, 
Balances  in  Exchequer : — j       £  £ 

Bank  of  England    12,966,260  3.020,955 

Bank  of  Ireland I  1,471.276!     421,991 


Total 


£ 
9,930,030 

10,000 

1,936.555 

649,594 
42,889,704 


55.415.883 


770,000 


71 1/25 

8,500,000 

21,000,000 

200,000 

150,000 

30,000 

20,000 


2,000,000 

12,000,000 


£ 
9.957.379 


2,038,939 

653,868 
40,599.515 


53.249.701 
250,000 
90,000 

400,000 

80,000 

10,000 


100,157,608 


14.437,536 


114.595.144 


54,579.701 


3.442.946 


58,022,647 


Memo.— Tieasury  Bills  outstanding  on  August  6,  1910  : 
Bills  issued  by  Public  Tender 
Bills  otherwise  issued  


Total 


Treasury,  August  9, 1910, 


:f 22 ,000,000 
3,500,000 

£25.500.000 


I 


August  13,  1910. 
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Joint   Stock   Companies'    Exiiibits 
Critically   Analysed   and    Compared. 

GRAND  TRUNK  RAILWAY  COMPANV  OF  CANADA. 

Subject  to  audit,  the  accounts  for  the  half-year  to  June  30, 
1910,  show  the  following  results: — Gross  receipts,  £j,32i,tK>o; 
working  expenses  (including  ;^i2o,ooo  in  reduction  of  the  engine 
and  car  renewal  suspense  account),  /^2,4^b,ooo ;  nett  receipts, 
^^865, 600.  Income  from  rentals,  outside  operations,  and  c£ir 
iiiileage  balance,  ;£58,ioo;  total  nett  revenue,  ^923,700;  nett 
revenue  charges  tor  the  half-year,  less  credits,  ;^'5o7,ooo ; 
Dalance,  ;^4i6,7oo;  deduct,  Canada  Atlantic  deficiency  for  the 
half-year,  ;^34,9oo ;  Detroit,  Grand  J^aven  and  Milwaukee 
deficiency  for  half-year,  ;^34,6oo — ;i69,50o ;  surplus,  ;£347,3oo. 
This  surplus  of  ;^347,2oo  added  to  the  balance  of  ;f  11,800  from 
December,  igog.^akeg  a  total  amount  of  ;^'359,ooo  available  for 
dividend,  which  will  admit  of  the  payment  of  the  full  dividend 
for  the  half-year  on  the  4  per  cent,  guaranteed  stock  and  first  and 
second  preference  stocks,  leaving  a  balance  of  about  ;^'iz,6oo 
to  lie  carried  forward.  The  accounts  of  the  Grand  Trunk 
Western  Company  for  the  year  ended  June  30,  1910,  including 
the  balance  brought  forward  from  the  previous  year,  show  a 
surplus  sufficient  to  provide  for  the  interest  on  the  first  mort- 
gage bonds  and  leave  a  balance  of  about  ;^i 7,200. 

PURNESS  RAILWAY. 

^HtA  welcome  improvement  took  place  last  half-year  in  this 
^■bnipany's  affairs.  Gross  receipts  increased  ^42,475,  chiefly 
^^irough  an  increase  of  £37,')^')  in  the  goods  traffic,  and  working 
expenses  were  only  ;/^i8,ii9  up  at  ;^I42,743,  being  52.41  per 
cent,  of  the  receipts,  against  54.21  per  cent,  in  the  first  half  of 
1909,  while  ;i7i27o  more  was  laid  out  on  maintenance  of  way, 
&c.,  and  .1^3,500  was  again  charged  to  engines  for  renewals,  while 
;^2,i82  more  went  into  carriage  and  waggon  repairs.  The  board 
adds  ;£2,ooo  to  the  steamers  depreciation  account,  against 
;£i,ooo  a  year  ago,  and  is  able  to  give  the  ordinary  stockholders 
a  dividend  at  the  rate  of  i%  per  cent,  per  annum  for  the  half- 
year,  against  nothing  at  all  a  year  ago.  This  leaves  .1^1,523  to 
be  carried  forward,  or  £70  more.  During  the  half-year  ;^'28,882 
was  spent  on  capital  account,  but  of  this  ^£22,162  was  for  a 
lake  .steamboat.  'ITie  capital  account  is  overdrawn  ^^94,643,  and 
the  company  owes  £53,78-;  to  its  bankers.  It  is  otherwise  in 
a  somewhat  poverty-stricken  position,  having  only  ;^i3,o23  as  a 
steamers  depreciation  fund  and  a  reserve  fund  of  ;(,io,ooo,  but 
if  business  continues  good  the  directors  will  no  doubt  endeavour 
to  accumulate  a  little  money. 

NORTH  LONDON  RAILWAY. 
Gross  receipts  for  the  June  half-year  amounted  to  ;i229,842, 
an  increase  of  ;^2,o23,  while  the  expenses  were  ;£i 26,288,  a  de- 
crease of  ;£i2,7i8,  and  the  ratio  tell  from  61.02  to  54-95  per 
cent.  The  number  of  passengers  carried  was  17,328,000,  a  de- 
crease of  767,000,  and  the  receipts  fell  £7,137  to  ;£99,65o,  but 
there  was  a  gain  of  ^4,300  in  goods  and  of  2,4)2oo  in  minerals. 
A  rather  larger  balance  was  brought  in,  and  the  total  nett 
revenue  is  ^'109,320,  an  increase  of  ;£i6,36o.  A  sum  of  ;^5,ooo 
is  placed  to  reserve  against  nothing  a  year  ago,  and  the  divi- 
dend is  raised  from  4  to  5  per  cent.,  leaving  ;^'6,38o  to  be 
carried  forward,  an  increase  of  ;£i,oio.  Maintenance  cost 
;^2,ooo  more,  but  jf  5,000  was  saved  on  locomotive  power,  .£3,500 
on  traffic  expenses,  and  ;^'2,6oo  on  general  charges,  whue  the 
receipts  from  ether  companies  credited  to  working  expenses  in- 
creased /,2,ooo.  The  arrangement  with  the  London  and  North- 
Western  is  evidently  bearing  good  fruit,  but  something  more 
might  be  done  to  win  back  some  of  the  passenger  traffic  that 
has  been  lost. 

NORTH  STAFFORDSHIRE  RAILWAY. 
For  the  June  half-year  the  gross  receipts  were  ;f5o5,732,  an 
iiicrease  of  £17,01,2,  and  the  expenses  £3ii,-jiiS,,  an  increase  of 
£ii,(if>$.  Including  nett  revenue  credits  and  the  balance  of 
j£io,546  brought  forward  the  total  nett  revenue  is  ;£205,2o7,  an 
increase  of  ;f  15,000,  while  fixed  charges  are  a  few  pounds  less  at 
^^46,875  and  the  balance  available  for  dividends  is  ;^is8,333 
against  ;f  143,289.  This  allows  of  a  dividend  at  the  rate  of  4 
per  cent,  on  the  ordinary  against  3%  per  cent,  last  year,  leaving 
j£io,952  to  be  carried  forward  against  ;C9,389.  Passenger  re- 
ceipts increased  ;£3,887,  parcels,  &c.,  ;Ci.'54>  goods  ;£  11,743,  and 
minerals  ;£8,547.  Maintenance  cost  £s,^ib  more,  traffic  expenses 
were  ^^2,435  higher,  and  rates,  &c.,  increased  £1,440;  otherwise 
the  changes  are  unimportant.  The  capital  expenditure  was 
;£9,588,  and  altogether  the  company  appears  to  have  done  re- 
markably well  in  the  period  ifnder  review. 
TAFF  VALE  RAILWAY. 
Gross  receipts  for  the  June  half-year  were  ^£496,541,  a  de- 
crease of  ;£2o,i49,  and  the  expenses  were  £282,047,  a  decrease 
of  ;^i5,682,  the  ratio  being  56.8  against  57.62  per  cent.  The 
balaoce  brought  forward  was  rather  larger,  and  the  total  nett 
revenue  of  ;£244,7o9  shows  a  reduction  of  only  ^£2,710.  The 
dividend  is  at  the  rate  of  4  per  cent,  per  annum  (equivalent 
to  10  per  cent,  on  the  old  ordinary  stock),  the  same  as  last 
year,  and  £28,155  is  carried  forward!  against  £27,768,  but  a 
year  ago  ;£s,ooo  was  placed  to  reserve  for  special  contingencies. 
The  expenditure  on  capital  account  was  ;£i8,284  against 
/27,26i.  Passenger  receipts  showed  a  falling  off  of  /3,ooo, 
but  tlie  chief  decline  was  in  coal  traffic,  which  dropped  ;^  16,500. 
A  saving  of  ;£3,ioo  was  effected  in  maintenance,  and  of  ;£io,2oo 
in  locomotive  power ;  otherwise  the  changes  call  for  no  com- 
ment. 

GREAT  NORTHERN   RAILWAY   CO,    (IRELAND). 
Gross  receipts  for   the  June  half-year  amounted  to  /494,853, 
an  increase  of  /,"i6,ioo,  and  the  working  expenses  were  ;^299,36o. 


an  increase  of  /4.76s.  leaving  a  profit  of  ;£i95,493,  an  increaae 
"'  A"f336-  Miscellaneous  receipts  were  a  trifle  higher,  and 
the  amount  brought  forward  i£i'f'°o}  was  £},ioo  larger,  but 
including  .£7,500  placed  to  reserve  funds  (against  nothing  last 
year)  prior  charges  are  up  ;£6,375,  and  the  balance  of  ;ii74,7o3 
available  for  dividend  shows  an  increase  of  only  /9,01s.  The 
dividend  is  raised  from  5  to  5^  per  cent,  and  j£3B,4i4  remains 
to  be  carried  forward,  an  increase  of  ^2,840.  All  classes  of 
traffic  contributed  to  the  increased  revenue.  Maintenance  of 
way  cost  £g,ioo  more,  and  there  were  small  increases  in  several 
other  items  of  expenditure,  but  locomotive  power  cost  / 1,350 
less,  and  there  was  a  saving  of  /3,850  in  Parliamentary  ex- 
penses. 

MIDLAND  RAILWAY-CARRIAGE  AND  WAGON. 
This  company  has  again  done  rather  indifferently  in  the  year 
to  June  30.  The  gross  profit  of  /i 7,863  is  ^8,970  less  than  for 
the  previous  twelve  months,  which  in  turn  was  ^8,570  less  than 
for  1907-8.  A  smaller  balance  was  brought  forward,  and  th« 
available  balance  is  /9,74o  less  at  /2i,345.  Out  of  this  £2^00 
is  set  aside  for  depreciation  (the  same  as  last  time)  and  the 
dividend  of  7J4  per  cent,  for  the  year  is  the  same,  but  last  year 
the  shareholders  received  in  addition  a  bonus  of  5  per  cent. 
The  carry-forward  is  slightly  larger  at  /3,645.  Nothing  is  said 
in  the  report  as  to  the  reason  for  the  heavy  falling-off  in 
profits,  but  it  may  be  connected  with  the  necessity  for  erecting 
new  works  at  Washwood  Heath.  Rolling  stock  let  on  purchase 
leases  shows  an  increase  of  j£8,33o,  and  stock  let  on  ordinary 
hire  an  increase  of  /7,i6o.  Buildings,  plant,  &c.,  are  up  nearly 
;£i8,ooo,  while  stocks,  &c.,  are  /io,73o  lower.  The  investments 
on  account  of  the  reserve  fund  (/i  18,942)  have  been  reduced 
by  /30.000  'o  /4'.o79- 

SAMUEL    FOX    AND    CO. 

Year  to  June  30.— iNett  profit  /,'36,o32,  a  decrease  of  /358, 
but  the  amount  brought  forward  1/13,342)  was  larger,  and 
after  paying  debenture  interest  the  balance  is  /44,374,  an 
increase  of  /i,o32.  The  dividend,  however,  is  reduced  from 
10  per  cent,  to  8  per  cent,  for  the  year,  and  the  carry  forward 
is  raised  to  /2o,374.  Complaint  is  made  about  the  difficulties 
of  profitable  working  owing'  to  the  high  prices  of  raw  material 
and  keen  foreign  competition.  The  reserve  fund  is  only 
/ 15,000,  and  until  it  is  strengthened  the  reduction  in  dividend 
must  be  regarded  as  prudent.  Sundry  creditors  are  up  /57,ooo 
*o  /'OS, 324,  land,  buildings,  plant,  &c.,  are  up  /lo.ooo  to 
/3i9,639,  stock  is  /45,5oo  higher  at  /i33,44i,  and  sundry 
debtors  have  risen  /8,5oo  to  /73,492,  while  cash  in  hand  has 
dropped  /5,8oo  to  a  mere  /i,627.  Some  of  these  figures 
ought  to  give  food  for  serious  reflection. 

CRAIGELLACHIE-CLENLIVET   DISTILLERY. 

Year  to  July  31.— Profit,  /9,879 ;  increase,  /300.  After  writ- 
ing off  the  usual  allowance  (/i,273)  for  depreciation  and  paying 
off  the  balance  (/636)  of  the  purification  plant,  it  is  proposed 
to  pay  a  final  dividend  of  7%  per  cent.,  making  10  per  cent- 
for  the  year,  the  same  as  last  time,  but  the  carry-forward  is 
reduced  from  /712  to  /255.  Stocks  of  whisky  have  been  re- 
duced /9,ioo  to  /58,342,  but  the  cash  in  hand  has.  been  in- 
creased by  /9,3oo  to  /ii,575.  Not  altogether  a  bad  showing 
for  such  a  distressed  industry,  and  "  the  directors  are  hopeful 
that  the  coming  year  will  show  marked  improvement."  But 
they  have  also  been  experimenting  in  utilising  the  bye-products 
with  the  view  to  profit,  "  and  have  been  looking  in  other  direc- 
tions for  employing  the  cap'tal  which  will  be  free  from  this 
Government's  severe  exactions."  Hoity-toity  I 
ISAAC   HOLDEN    AND   SONS. 

For  the  year  to  June  30  the  nett  profit  amounted  to  /57,339, 
an  increase  of  /9,635,  while  wages,  salaries,  and  all  other  ex- 
penses were  /36,093,  an  increase  of  /s,i3o.  After  writing  off 
/i 5,000  for  depreciation  against  /lo.ooo  and  placing  £7,500  to 
reserve  against  /5,ooo,  it  is  proposed  to  pay  a  final  dividend  of 
4>i  per  cent,  against  3Y,  per  cent.,  making'  7  per  cent,  for  the 
year  against  6  per  cent.  The  balance  forward  is  slightly  reduced 
at  /i,i45.  The  reserve  fund  now  stands  at  /32,5oo  and  the 
depreciation  fund  at  £65,000.  During  the  year  /i  7,500  of  de- 
benture stock  has  been  redeemed  and  cancelled,  reducing  the 
amount  outstanding  to  /2oo,ooo.  The  reserves  are  small  con- 
sidering the  capital  involved,  but  it  's  a  fine  business  and  well 
managed. 

BOOKS     RECEIVED. 
The  Law    of  Joint    Stock    Companies    (Under    Companies 
Consolidation    Act,     190S).    by    James     Walter   Smith,    LL.D. 
(London:    Eflinghara    Wilson,    54,    Threadneedle   Street,    E.C.) 
2s.  6d.  nett. 


A  branch  of  the  National  Bank  of  South  Africa,  Limited  has 
been  opened  at  Newtown,  Johannesburg. 

Mr.  H.  M.  Salmony  has  issued  a  new  edition  of  his  Handbook 
of  Egyptian  Securities,  in  English  and  French.  The  publication 
is  opportune  and  the  compilation  trustworthy. 

Russian  Petroleum  and  Liquid  Fuel. — Estimated  productioa 
of  crude  oil  for  week  ending  Aug  6,  114,000  poods,  or  1,838  tons. 

Baku  Russian  Petroleum. — Estimated  production  of  crude  oil  for 
week  ended  July  23,  1,795  tons.     (E.\clusive  of  leased  plots.) 

Spies  Petroleum. — Production  for  week  ended  Aug.  7,  408,670 
poods,  or  6,591  tons.  Total  for  year  9,847.615  poods,  or  158.833 
tons. 

Neath  a-nd  Brecon  Railway. — Half-year  to  June  30:  Gross 
receipts /39,37i,  decrease  /i,634;  expenses  /21.446,  decrease 
/i,984;  nett  revenue  /i8,o54,  increase  £\iA-  This  is  sufficient 
to  r*iy  the  full  interest  on  the  "  B  "  debenture  stock,  leaving 
/4i434  to  be  carried  forward. 
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MINING     RETURNS. 

Abosso.— 6,600  tons,  2,748  ozs. ;  cyanide,  837  ozs. ;  value, 
;fi4.i63. 

Alaska  Mexican.— Crushed  18,307  tons  of  ore,  value  $34,703  ; 
saved  360  tons  sulphurets,  value  $32,064. 

Alaska  Treadwell. — Crusiied  77.112  tons  ore,  value  $114,000 ; 
saved  1,350  tons  sulphurets,  value  $69,800. 

Ashanti.— 8,930  tons,  7,735  ozs.  ;  value,  /'34,676. 

Associated  of  Western  Australia.— 10,394  tons  ;  yield,  /'is, 009. 

Aurora  West. — 10,662  tons,  2,996  ozs.  ;  profit,  /2,577. 

Bibiani.— 4,406  tons,  {,i,');o  :  cyanide,  ;^2,3io. 

Brilliant  E.xtended.— 4,930  tons,  yield  ^8,240  ;  cyanide,  ;f  2,136  ; 
profit,  /i,902. 

Briseis  Tin.— Shipped  10  tons  tin,  all  Briseis  metal. 

British  Broken  Hill  Proprietary. — 3,938  tons  ore  produced  660 
tons  lead  concentrates,  containing  17,160  ozs.  silver  and  422  tons 
lead  ;  also  521  tons  zinc  concentrates,  containing  6,252  ozs.  silver, 
70  tons  lead,  and  208  tons  zinc. 

Broken  Hill  Proprietary  Block  10.-9,252  tons  produced  1,382 
tens  concentrates,  containing  810  tons  lead  and  45,549  ozs.  silver. 

Bucks  Reef. — 709  tons,  1,486023. 

Burbank's  Birthday. — 934  tons,  582  ozs. 

Burbank's  Main  Lode  (1904). — 1,644  tons,  954  ozs. ;  cyanide 
1,209  tons,  359  ozs. ;  value,  £i„wi. 

Burma. — 112,000  loads  washed  producing  rubies  valued  at 
Rs.88,000.     Royalties  for  the  month  Ks.11,000. 

Cape  Copper. — 374  tons  fine  copper. 

Cinderella  Consolidated. — 12,770  tons,  4,293023.;  profit,  ;fi,047. 

Consolidated  Langlaagte.  —24,357  tons,  7,261  ozs. ;  profit,  /7,3i5- 

Consolidated   Main   Reef. — 21,700  tons,   4,594    ozs. ;     cyanide, 

2.388  ozs. ;  profit,  /^6,693. 

Crown. — 133,100  tons,  37,087  ozs  ;  cyanide,  16,045  ozs. ;  profit, 
/io5,ooi. 

East  Gwanda. — Crushed  7,100  tons,  731  ozs.  ;  cyanide,  255  ozs. ; 
smelter,  23  tons  matte  produced,  containing  330  ozs.  gold  and  4-8 
tons  metallic  copper. 

East   Rand    Proprietary.— 175,000  tons,    57,592    ozs.  ;     profit, 

;^IOI,652. 

Edjudina. — 300  tons,  314  ozs.  gold. 

El  Oro. — Crushed  31,020  tons  ore,  producing  U.S.  $205,390 ; 
profits  from  railway,  U.S.  $5,000. 

Eldorado  Banket. — Crushed  6,882  tons,  3,078  ozs.  ;  cyanided, 
735  ozs. ;  profit,  /7,620. 

Ferreira. — 29,500  tons,  7,899  ozs. ;  cyanide,  3,343  ozs. ;  profit, 
;f25.048. 

Ferreira  Deep. — 27,964  tons,  11,717  ozs.;  cyanide,  5,229  ozs.; 
profit, /■42, 500.  .,        , 

Geduld  Proprietary. — 11,800  tons,  £7,176;  cyanide,  £4,322; 
slimes,  £2,673;  profit,  /i,953. 

Geldenhuis  Deep. — 73, 280  tons,  16,490  ozs.  ;  cyanide,  8,405023. ; 
profit,  £22,486. 

Giant  Mines. — 6,522  tons,  1,988  ozs.  ;  profit,  /2.602. 

Ginsberg. — 12,516  tons,  3,932  ozs.  ;  profit,  £4,159. 

Glencairn  Main  Reef. — 21,500  ions,  4,240  ozs. ;  profit,  /3,i56. 

Globe  and  Phoenix. — 1,384  tons,  2,786  ozs. ;  cyanide,  385  ozs. ; 
slimes,  188  ozs. 

Glynn's  Lydenburg. — 2,982  tons,  745  ozs.;  cyanide,  1,154  ozs.  ; 
profit,  /5,200. 

Golden  Horse-Shoe  — 20,252  tons,  7,542  ozs.  ;  profit,  ;f4,322. 

Great  Boulder  No.  i. — 1,476  tons,  669  ozs. 

Great    Boulder  Proprietary.— 17,370   tons,    13,661   oz. ;    value, 

/49.070- 

Great  Fingall. — 10,927  tons,  1,908  ozs. ;  cyanide,  1,014  °zs.  ;  con- 
centrates, 345  ozs. ;  slimes,  592  ozs.  ;  value,  £'16,400. 

Gwalia  Consolidated. — Crushed  3,952   tons,  1,261  ozs.  ;  value, 

;f5.354- 

Hainault. — 5,862  tons  ;  return,  £7,808. 

Ivanhoe. — 19,640   tons,   2,667  °z^-  •   sands,  1,486  ozs. ;  slimes, 

3.389  ozs. ;  concentrates,  2,279  ozs. ;  profit,  /2i,700. 
Jumpers. — 10,300  tons;  4,462  ozs.  ;  profit,  £5,022. 
Jupiter. — 19,153  tons,  6,114  ozs. ;  profit.  £^3,010. 
Kansanshine. — 673  tons  ore  produced  139  tons  metallic  copper. 
Knight  Central. — 25,581   tons,  4,921  ozs.  ;   cyanide,  2,068  ozs. ; 

profit,  £6,798. 

Knights  Deep, — 58,100  tons,  13,885  ozs. ;  profit,  £^25, 072. 

Lake  View  and  Star. — 11,833  'ons,  3,237  ozs. ;  profit,  /i,47o. 

Lancaster  West. — Crushed  19,050  tons,  ;f  12,678 ;  cyanide, 
£[■10,654  •  slimes,  £416;  profit,  £2.834. 

Lancefield. — 8,384  tons,  2,908  ozs.  ;  value,  ;f  12,376. 

Langlaagte  Estate.- 53,103  tons,  9,351  ozs. ;  tailings,  5,282  ozs. ; 
slimes,  2,515  ozs. ;  profit,  £26,500. 

Le  Rci  Nn,  2. — Josie  shipped  2,556  tons;  receipts  from  smelter, 
;f  7,082,  being  payment  for  2,885  tons  shipped,  and  £'450,  being  pay- 
ment for  135  tons  concentrates  shipped. 

Lena,  Week  July  7.— Grivel  mined  and  hoisted  9,693  cubicyards; 
total  to  that  date,  571,056  cubic  yards.  Total  washed  from  this 
gravel  and  3.S74  cubic  yards  from  open  cuts  to  date,  427,390  cubic 
yards,  producing  together  with  nuggets  and  gold  from  develop- 
ment sample  476  puds,  9  funts  77.01Z0I.,  making  a  total  value  of 
gold  actually  realised  to  July  7  of  £938,579. 

Luipaards  Vlei. — 17,400  tons,  total  3,807  ozs. ;  profit,  £2,215. 

Main  Reef  West. — 15,934  tons,  4,304  ozs. ;  cyanide,  2,566  ozs.  ; 
profit,  /i3,oio. 

May  Consolidated.— 15,195  tons;  ;f  14,022  ;  cyanide,  £[■6,855; 
slimes,  ;^i, 524.     Profit.  £11,131. 

Messina  (Transvaal). — 272(1  tons  assaying  50  per  cent,  copper  ; 
and  305  tons  middlings  assaying  13J  per  cent. 

Mexico  of  El  Oro. — Crushed  11,384  tons  ore;  value  U.S. $129,760. 
Mever  and  Charlton. — 12,975  tons,  5,000  ozs.     Profit,  £9,287. 
Mill's  Day  Dawn  United. — 1,023  tons  quartz,  value,   including 
residues,  £3,260. 


Mount  Lyell. — 1,980  tons  for  production  of  16  tons  of  good  grade 
concentrates,  and  six  tons  low  grade  concentrates,  containing  11* 
tons  copper. 

Mount  Morgan.— Gold,  10,300  tons  ore ;  4,933  ozs.  West 
works  clean  up  579  ozs.  Copper,  305  tons  silicious  gold  ore,  945 
Many  Peaks,  and  16,363  copper  ore,  551  tons  blister  copper  con- 
taining 546  tons  pure  copper  and  9,049  ozs.  gold.  Of  above  20 
tons  pure  copper  and  7  ozs.  gold  were  from  Many  Peaks  ore ; 
value,  £88,994. 

New  Brilliant  Freeholds. — 1,095  'ons,  value,  including  residues, 
£[4,630. 

New  Goch. — 28,553  tons,  7,924  ozs.  ;  profit,  £'11,117. 

New  Heriot. — 12,600  tons,  5,272  ozs.  ;  profit,  £9,414. 

New  Kleinfontein. — 39,835  tons,  13,467  ozs.  ;  profit,  ^24,620. 

New  Modderfontein. — 47,400  tons,  12,007  ozs.  ;  cyanide,  3,276 
ozs. ;  profit,  ;^26,35o. 

New  Primrose.— 21,776  tons,  8,412  ozs.  ;    profit,  £18,278. 

New  Rietfontein. — 18,254  'ons,  5,676  ozs.  ;   loss,  £[204. 

New  Unified  Main  Reef.— 10,544  'o°s,  3,601  ozs.  ;"'profit,  £3,031. 

New  Zealand  Crown. — 1,600  tons;  yield,  £3,858. 

North  Broken  Hill. — 5,220  tons  produced  860  tons  concentrates, 
containing  593  tons  lead  and  18,060  ozs.  silver. 

North  White  Feather. — 2,350  tons,  715  ozs. ;  cyanide,  77  ozs.  ; 
value,  £2,825. 

Northern. — 8,056  tons,  1,228  ozs.  ;  cyanide,  274  ozs.  ;  current 
slimes,  293  ozs.  ;  accumulated  slimes,  235  ozs.  ;  value,  £'8,626. 

Nourse. — 50,520  tons,  12,806  ozs.;  cyanide,  5,136  ozs.;  profit, 
^22,495. 

Oriental  Consolidated. — $97,000. 

Oroya  Black  Range. — 4,600  tons,  2,183  ozs. 

Oroya  Exploration. — 22,135  tons  slimes  yielded  /6,i53. 

Pahang  Consolidated. — 85  tons  black  tin  produced,  and  4  tons 
alluvial. 

Penhalonga  Proprietary. — 7,800  tons,  1,389  ozs.;    profit,  ;f29S. 

Poderosa. — 1,891  tons,  assaying  23  per  cent,  of  copper;  ship- 
ments 2,107  tons,  assaying  22'2  per  cent,  copper. 

Princess  Estate. — 10,400  tons,  £11,004  :  cyanide,  £[4,001  ;  slimes, 
^1,389;   by-products  sold,  £[89  ;  profit,  £4,870. 

Queensland. — 176  tons  matte,  containing  88  tons  fine  copper 
shipment  advised,  281  tons  matte. 

Randfontein  South.— 99,947  tons,  15,765  ozs.;  tailings,  11,988 
ozs.  ;  slimes,  3,120  ozs.  ;  profit,  £40,000. 

Rezende. — 3,700  tons,  1,241  ozs. ;  profit,  £[1,309. 

Rhodesia. — Farvic. — Crushed  810  tons,  1,063  ozs. ;  cyanide,  91 
ozs.;  slimes,  173  ozs.;  profit,  £3,140. 

Rhodesia. — Lonely  Reef. — Milled  1,230  tons,  66i  ozs. ;  cyanide, 
306  ozs. ;  value,  £4,065. 

Robinson. — 55,700  tons,  17,912  ozs. ;  cyanide,  8,548  ozs.  ;  profit, 
^'78,100. 

Robinson  Deep. — 44,900  tons,  16,342  ozs.  ;  profit,  ;f  28,545. 

Roodepoort  Central  Deep. — 8,450  tons,  £[6,323  ;  cyanide,  ;^4,253  ; 
profit,  £360. 

Roodepoort  United. — 17,604  tons,  4,772  ozs.  ;  profit,  £2,769. 

Rose  Deep. — 58,000  tons,  13,488  ozs. :  cyanide,  5,892  ozs. ; 
profit,  £28,000. 

Selukwe. — 4,545  tons,  704  ozs. ;  cyanide,  292  ozs. 

Sheba, — 3,600  tons,  1,907  ozs. 

Simmer  and  Jack. — 64,100  tons,  20,281  ozs. ;  profit,  £[48,050. 

Simmer  and  Jack  East. — 34,400  tons,  7,714  ozs.  ;  profit,  £5,014. 

Simmer  Deep.— 35,178  tons,  8,641  ozs. ;  profit,  £'5,215. 

Sons  of  Gwalia.— 5.562  ozs.  ;  value,  £[23,630. 

Sons  of  Gwalia  South. — 2,485  tons,  1,251  ozs. 

South  Kalgurli.— 9,380  short  tons,  yield  2,792  ozs. 

Sub  Nigel.— 3,757  tons,  1,570  ozs. ;  profit,  £621. 

Sulphide  Corp. — 19,170  tons  ore  and  2,871  tons  tailmgs  treated, 
producing  4,120  tons  lead  concentrates,  which  assayed  26  oz«. 
silver  and  60  per  cent,  lead  per  ton,  together  with  7,186  tons  zinc 
concentrates,  assaying  15  ozs.  silver,  11  per  cent,  lead,  and  43  per 
cent,  zinc  per  ton.  4,909  tons  lead  concentrates  and  purchased  ores 
smelted,  producing  1,731  tons  lead  bulhon,  containing  122,901  ozs. 
silver  and  4,587  ozs.  gold. 

Talisman  Consolidated.  —  4,000  tons  yield  £19,579;  profit, 
;f  11,646. 

Treasury. — Crushed  9,450  tons,  1,720  ozs. ;  cyanide,  1,287  ozs.  ; 
profit,  £2,582. 

Tyee  Copper. — 4,400  tons  produced  334  tons  matte. 

Van  Roi. — 3,830  tons  yielded  175  tons  lead  concentrates,  assay- 
ing 121,5  ozs.  silver,  65.2  per  cent,  lead,  10.3  per  cent,  zinc;  and 
242  tons  zinc  concentrates,  assaying  35.2  ozs.  silver,  1.7  per  cent, 
lead,  and  44.6  per  cent,  zinc  ;  total  value,  £3i5°i- 

Van  Ryn. — 33,810  tons,  9,410  ozs.;  cyanide,  2,183  ozs.;  net 
profit,  £25,232. 

Village  Deep. — 42,300  tons,  8,400  ozs.;  cyanide,  4,535  ozs.; 
profit,  £14,100. 

Village  Main  Reef.— 42, 100  tons,  10,925023.;  cyanide,  5.544023.  ; 
slimes,  1,449  ozs.  ;  profit,  £41,280. 

Vivien. — 4,016  tons,  658  ozs.  ;  tailings,  126  ozs.  ;  current  slimes, 
94  ozs. ;  accumulated  slimes,  70  ozs. ;  total  value,  £4,000. 

Vogelstruis  Consolidated  Deep.— 5,767  tons,  1,182  ozs. ;  cyanide, 
613  ozs.  ;  loss,  ^^480. 

Vogelstruis  Estates.— 8,985  tons,  1,853  ozs.;  cyanide,  614  ozs.; 
slimes,  239  ozs. 

Wanderer  (Selukwe).— Cyanide  15,252  tons,  2,051  ozs. 
West  Rand  Central.— 2.734  to°s,  1,101  ozs   (including slimes) 
West  Rand  Consolidated. — 20,200  tons,  5,131  ozs   ;  profit, £2, 163. 
Witwa-ersrand. — 35.900  tons,  9,502  ozs.  ;  profit,  £[17,830. 
Witwatersrand   Deep. — 38,620   tons,   9,558  ozs.  ;  cyanide,  3,850 
ozs.  ;  orofit,  £25.383. 

Wolbuter. — 27,350  tons,  5,499  ozs. ;  cyanide,  2,721  ozs. ;  profit, 
/ii,255. 

Worcester  Exploration.— 4, 870  ton?,  1,386  ozs.;  profit,  ;f2,3oa 
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RAILWAY     TRAFFIC     RETURNS. 

Foreign  and  Colonial. 

Alberta  Railway  and  Irri(,'ation. — Earnings  for  7  days  ended 
Aug.  7,  86,030,  decrease  $266  ;  aggregate  from  July  1,  934,012. 

Argentine  North  Eastern. — Traffic  receipts  for  week  ended 
Aug.  5,  /4,431,  increase  /882  ;  aggregate  from  July  1,  /21,569, 
increase  /2,484. 

Assam  Bengal. — Traffic  receipts  for  9  days  ended  July  9, 
Rs.  1,27,500,  increase  Rs.  23,437;  aggregate  from  July  1, 
Rs.  1,27,500,  increase  Rs.  23,437. 

Bilbao  River  and  Cantabrian.— Traffic  returns  for  July, 
/5,052,  decrease  ;^4,230  ;  aggregate  for  7  months,  /59,722,  in- 
crease /988. 

Buenos  Ayres  Central .— Gross  receipts  for  July,  £13,906, 
increase  /2,310;  aggregate  from  July  1,  /13,906,  increase 
£;2,310. 

Canadian  Northern  Railway.— Traffic  receipts  for  7  days  ended 
Aug.  7,  »248,200,  increase  «53,000 ;  totalfrom  July  1,  91,473,300, 
increase  9434,600. 

Cartagena  (Colombia)  Railway.— Receipts  for  June,  /22,453. 

Colombian  Northern.— Receipts  for  May,  £3,218,  increase 
;f265  :  aggregate  /Se.SgS,  decrease  /278. 

Egyptian  Delta.— Traffic  receipts  for  10  days  ended  July  20, 
£■5,804,  increase  £'134  ;  aggregate  from  April  1,  /62,812, 
decrease  £'1,607. 

I.ucknow  Bareilly  Railway. — Traffic  receipts  for  9  days  ended 
July  9,  Ks.  39,924,  increase  Rs.  9,724  ;  aggregate  from  July  1, 
Rs.  39,924,  increase  Rs.  9,724. 

Midland  of  \V.  Australia, — Gross  revenue  for  May,  /9,205, 
increase  £992  ;  aggregate  from  July  1,  £109,608,  increase  £16,828. 

Midland  Uruguay. — Receipts  for  month  of  July,  /6,170,  in- 
crease £242. 

North  Western  of  Uruguay.— Traffic  receipts  for  July,  926,200, 
increase  95,835. 

Quebec  Central  Railway. —  Traffic  receipts  for  the  1st  week 
of  Aug.,  923.230,  increase  95,565  ;  aggregate  from  July  1,  9147,301, 
increase  922,225. 

Quebec  and  Lake  St.  John.— TraeSc  for  June,  954,295  ;  increase 
92,304. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  9  days 
ended  July  9,  Rs.  36,464,  increase  Rs.  1,146;  aggregate  from 
July  1,  Rs.  36,464,  increase  Rs.  1,146. 

Uruguay  Northern. — Gross  receipts  for  month  of  July,  /1, 745, 
increase  /149. 

White  Pass  and  Yukon  Railway. — ^TrafiSc  receipts  for  7  days 
ended  July  31  amounted  to  978,620. 

English. 

Cleator  and  Workington  Junction. — Receipts  for  7  days  ending 
Aug  8,  £904,  decrease  /46 ;  aggregate  from  July  1  £5,207, 
decrease  £483. 

Cockermouth  and  Keswick  Railway. — Receipts  for  week 
ending  Aug.  6,  £1,219,  increase  £8  ;  aggregate  from  July  1, 
jf5,407,  decrease  £'645. 

East  and  West  Yorkshire  Union  Railway. — Traffic  receipts  for 
week  ended  Aug.  6,  £223,  increase  £78 ;  aggregate  for  6  weeks, 
;^1,942,  decrease  /158. 


TRAMWAY     AND     OMNIBUS     RECEIPTS. 

Home. 

Bath  Electric. — Traffic  receipts  for  week  ending  Aug.  3,  £'1,288, 
increase /58  ;  aggregate  for  31  weeks,  £24,725,  increase  /1, 220. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week 
ending  Aug.  5,  £8,254,  increase  £490;  aggregate  for  5  weeks, 
;f33,099,  increase  £^1,791. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  Aug.  5,  £42.308  ;  436  miles. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  Aug.  6, 
£1,303,  decrease  ;f 80 ;  aggregate  for  5  weeks,  ;f 6,383,  increase 
;^24. 

Dublin  United.  —  Traffic  receipts  for  week  ending  Aug.  5, 
£[6,530,  decrease  £467;  aggregate  from  July  1,  /30,963,  increase 
£-385. 

General  Motor  Cab. —  Receipts  for  week  ending  Aug.  6, 
/13,984,  decrease  /293  ;  aggregate  from  Aug.  1,  ;f868,655, 
increase  /70,289. 

Hastings  and  District. — Traffic  receipts  for  week  ending  Aug.  4, 
;f  1,921,  increase  /70 ;  aggregate  for  5  weeks,  ;f 6,599,  increase 
£183. 

Isle  of  Thanet. — Traffic  receipts  for  7  days  ending  Aug.  6,  ;f2,238, 
increase  £187  ;  aggregate  from  Oct.  1,  £:'22,359,  increase  /l,250. 

London  County  Council. — Traffic  receipts  for  week  ending 
July  27,  £41,445,  increase  £5,34/  ;  aggregate  from  April  1, 
£711,507.  increase  £98,399.     Miles  133,  against  1195. 

London  General  Omnibus,  Koad  Car  and  Vanguard. — Traffic 
receipts  for  week  ending  Aug.  6,  £36,324,  increase  /345 ;  aggre- 
gate from  Oct.  1,  £1,402,631,  decrease  £100,819. 

London  United. — Traffic  receipts  for  week  ending  Aug.  6, 
jf9,594,  increase  £644  ;  aggregate  from  Jan.  1,  /196,921, 
increase  £10,073. 

Provincial  Trams. — Traffic  returns  for  week  ending  Aug.  6, 
£3,338,  decrease  £t6;  aggregate  from  Oct.  1,  ;f 72,492,  decrease 
^278. 

Sunderland  District. — Traffic  receipts  for  week  ending  Aug.  3, 
/670,  decrease  £80;  aggregate  for  40  weeks.  ;£'17,014,  decrease 
/1.284. 


Yorkshire  (West  Riding)  Electric. — Traffic  receipts  (or  week 
ending  Aug.  7,  jf  1,698,  decrease  /204  ;  aggregate  for  32  weeks, 
£■39,459. 

Foreign  and  Colonial. 

Anglo-Argentine. — Traffic  receipts  for  7  day»  ending  Aug.  3. 
£■43,541,  increase  /4,896;  aggregate  from  Jan.  1,  ;f  1, 367,296,  in- 
crease £160,361. 

Auckland  Electric. — Traffic  receipts  for  28  days  ending  June  17, 
£15,046,  increase  £833 ;  aggregate  from  Jan.  1,  ;f88,975,  in- 
crease £5,874. 

Bombay  Electric. — Receipts  for  June.  Rs.  2.09,489,  increase 
Rs.  15,932,  aggregate  Rs.  13,09,276.  increase  Rs.  101,128. 

Brisbane. — Traffic  receipts  for  month  of  July.  ^18.115,  increase 
/1 ,975  ;  aggregate  7  months  ^^108,827,  increase  ;f  14,018. 

British  Colombia  Electric' — Nett  earnings  for  June,  976,233, 
increase  95,592.  Aggregate  nett  earnings,  including  income  from 
investments  from  July  1  to  June  30,  91,239.839,  increase  9212,723. 

Buenos  Ayres  Lacroze. — Gross  earnings  for  July,  £29,617,  in- 
crease /7,434  ;  aggregate  1  month,  £29,617,  increase  £7,434. 

Calcutta. — Traffic  receipts  for  week  ending  Aug.  6,  Rs.  53,470, 
increase  Rs.  4,828. 

Cape  Electric. — Traffic  revenues  for  the  month  of  July,  Cape 
Town,  £9,828  ;  Port  Elizabeth,  £2.594. 

Carthagena  and  Herrerias. — Traffic  receipts  for  the  month  of 
July,  /2.227,  increase  ;fl86;  aggregate  for  7  months,  /18.201, 
increase  /3,678. 

Kalgoorlie  Electric. — Gross  receipts  for  June  ;f  3,603 ;  aggregate 
from  Jan.  1,  £20,571. 

Lisbon  Electric. — Earnings  for  June,  146,903  milreis. 

Madras  Electric. — Traffic  receipts  for  fortnight  ended  July  31, 
Rs.  20,749,  increase  Rs.  1,602  ;  aggregate  from  Jan.  1,  Rs  282,197, 
increase  Rs.  17,265.  . 

Melbourne  Tramways  and  Omnibus. — Traffic  receipts  for  June, 
;f46,000. 

Mexico. — Nett  earnings  for  month  of  June,  9233,296,  increase 
93,192  ;  aggregate  for  6  months  91.392,380,  increase  970,983. 

Monte  Video  United. — Gross  receipts  for  July,  /20.614,  increase 
/2,977  ;  aggregate  for  9  months,  ;f  213.363,  increase  £19,719. 

Para  Electric. — Receipts  for  week  ending  Aug.  8,  /3,522,  in- 
crease ;f547  ;  aggregate  for  36  weeks,  £118,538,  increase  /14.755. 

Perth  (W.A.)  Electric. — Gross  receipts  for  3  days  ending  July  2ft, 
/1. 052. 

P'uebla. — Nett  earnings  for  June,  945,500. 

Rangoon  Electric. — Tramway  receipts  for  July,  ;f4,628,  increase 
£l\T ',  aggregate  increase  for  7  months /979. 
■    Rio   de   Janeiro.  —  Gross    earnings    for   30th    week    of    1910, 
944,644,  increase  914,902. 

Sao  Paulo. — Traffic  returns  for  June,  nett  earnings,  fl54,430» 
increase 947,603;  aggregate  for  6months9885, 271,  increase  $133, 335. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  June, 
9650,604,  increase  957,503  ;  aggregate  from  Jan.  1,  93,582.247, 
increase  9332,182.  Nett  traffic  receipts,  9348,927,  increase 
916,708  ;  aggregate  for  6  months,  91,834,119.  increase  9206,536. 


HOME 

RAILWAYS. 

Date 

Gross  Traffic 
for  week. 
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year  to  date. 
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Amt. 
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Great  Northern 

Great  Western 
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London  Electric 
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Metropolitan  District 

Midland            
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North  London 
North  Siaaordshire  . . 

Khyinney         
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TaffVale         
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..      7 
•>      7 
.,      6 
>■      7 
..      7 
..      7 
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..  7 
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M           7 

,.      6 
.1      7 
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„      6 
..      6 
.•      7 
••      7 
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£ 

9.9'7 
2.5U 
10,961 
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3.'48 
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I.»43 

134,800 

3>4,O0O 

11.353 

136,651 

90.333 

318,000 

121,300 

11,300 

20,701 

16,134 

9.891 

245.000 

236,389 

7.13a 

17.430 

5.o;3 

—  2,469 

—  100 
+      835 
+       457 
+      ^^9 
+    1,267 
+  4.500 
+  6,700 
+         68 
+    4,200 
+    7.000 
+       221 
+       576 
+   »,258 
+   3.000 

4-         800 
+        605 
+     1,658 

4-       8al 
+    1,062 
4-  16,000 
+  «5.ao9 

—  a53 
+        65 

—  .39a 
+    7,638 
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5 

1 
5 

50,068 

a7,7a6 

'5.530 

62,845 

445,'oo 

645.000 

6,502 

668.30a 

>,577.o«> 

67.484 

690,93' 

4Il.r2J 

1, 689,000 

594.600 

60,970 

83.525 

84,89* 

53.3"« 

1,271,000 

l,I09,oa» 

40.IOJ 

101.090 

34.405 

6ao,5<>4 

98,240 

£ 

:  r^i 
+   94 
*•  5.24' 
+  13.600 

4-    11.900 
+         '52 

-  2,703 
4-    36,000 
♦■      3.408 
+      7.373 
+      8,227 

►    31.000 
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■f         MO 

-  6,314 
+      2.036 
+      3.384 
+    24.00a 

-  23.J13 

-  3.6 

«•      3.6S? 
«■         516 
«■    I3.S'* 
<-      3.704 

§  From  July  i. 

SCOTCH  RAILWAYS. 


CaledoDtaa 

Glasgow  &  South  Western. 
Great  North  ol  Scotland    . 

Highland         

North  british 


Aag. 


95.944 
43.800 
10,920  j — 
I3.54J 
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270 

-   693 

4-   I" 
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«3.549 
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+  Ir«OB 

-  *fo 
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IRISH   RAILWAYS. 


Beltasi  and  County  Down  . 
Cork  Bandon  &  S.  Coast  . 
Great  Norttiern 
Midland  Great  Western     ■ 


Aug. 


3.8 'o 

«J36 

•4.W7 

■2.AI6 


594 
Si 

767 


aj,7»} 
11.64* 

H7.M4 
63  202 


-       a44 
<■     t.V>i 

4-         814 


•  From  July  i. 
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Zhc  Jnvestots'  TRevfew. 


August  13,  1910. 


COMPANY    MEETINGS. 


THE    PEKIN    SYNDICATE. 

An  ordinary  general  meeting  of  the  Pekin  Syndicate,  Ltd., 
was  held  on  Thursday,  at  the  Cannon  Street  Hotel,  Sir  Richard 
Eavis  Awdry,   K.C.B.,  in   the  chair. 

The  Secretary  (Mr.  Thomas  Gilbert)  having  read  the  notice 
calling  the  meeting  and  the  directors'  report  having  been  taken 
as   read. 

The  Chairman  said  ;  Since  I  last  had  the  pleasure  of  address- 
ing you  the  scheme  of  arrangement  which  the  present  board  had 
formulated  for  reconciling  the  rights  of  the  com,pany's  different 
classes  of  shares,   and  which  you  then   agreed  to,   has  received 
the  sanction   of  the  High  Court  of  Justice.     This  scheme,  as 
vou  are   aware,  has  removed  all  difficulties  in  respect  of   the 
rights  attached  to  the  various  classes  of  shares,  and  we  are  now 
for  th§  first  time  in  a  position  to  present  to  you  our  profit  and 
loss  account  made  up  in  accordance  with  the  articles  of  associa- 
tion.    I  think  we  have  every   reason  to   congratulate  ourselves 
on  this  reconciliation   scheme  having  been  successfully  carried 
through.     In   regard   to  our  financial   position,  the  pnrofit  and 
loss  account  shows  the  sum  of  ^245.051   14s.    2d.  standing  to 
the    credit   of   that   account.     There  is,   besides,  a  reserve    of 
^106,022    igs.  gd.   derived  from,  the  premium   obtained  on  the 
issue  of  ordinary  shares,  whilst  under  a  suspense  account  there 
appears  a  credit  of  ;£37,85i  os.  6d.     This  latter  sum  is  held  in 
suspense  pending  the  settlement  of  a  dispute  between  ourselves 
and  a  firm  of  railway  contractors.     The  dispute  in  question  has 
been  referred   to   arbitration,   and  ibeing,  therefore,   so  to   say, 
sui  judice,  prevents  further   comment  at  the    present  moment. 
After  anxious  consideration  and  the  fullest  discussion,  the  new 
board,  which  only  assumed  office  six  months  ago,  mindful  of 
your  interests,  have  unanimously  decided,  notwithstanding  the 
large  amount  standing  to  the  creidit  of  profit  and  loss,  to  carry 
forward  these  credits   and  not  to   recommend  the  declaration 
of  a  dividend  at  the  present  period  of  the  company's  develop- 
ment, but  rather  to  accumulate  funds,  and  thus  strengthen  and 
consolidate  its  financial  position.     Our   capital,   gentlemen,   is 
practically  intact,  and  being  represented  by  securities  and  money 
in  the  banks,  and  in  the  hands  of  the  Government,  is  absolutely 
liquid.     We  have  no  debenture  debt  and  no  interest  to  pay  on 
loans.     The  principal  reason,  gentlemen,  why  v/e  do  not  recom- 
mend the  paying  of  a  dividend  at  this  stage  is  that  we  found  the 
Pekin  Syndicate,  after  13  years  of  existence,  sound  and  healthy 
in  body,   but  a  veritable   dwarf  considering  its   potentialities, 
which  will  require  large  resources  for  their  development.     The 
board  feel  that  you  will  endorse  their  decision  that  it  is  abso- 
lutely in  the  interests  of  the  syndicate  that  no  dividend  should 
be  paid.     Passing  from  finance  to  the  commercial  and  industrial 
situation,   the  board   found  themselves  face  to   face  with  many 
difficulties  which  required  the  close.st  attention,  and,  as  it  was 
imperative  to  put  them  on  a  very  much  more  satisfactory  basis, 
they  decided,  as  their  first  initial  step,  to  send  a  special  repre- 
sentative to  China,  and  they  chose  as  that  representative  Mr. 
George   Brown,    formerly   his    Britannic   Majesty's    Consul    at 
Kewkiang,  who  was  accompanied  by  Mr.   F.  W.   North,  one  of 
the  company's  consulting  engineers.     Mr.    North,    in   his  pre- 
liminary communications,  confirms  in  every  particular  all  that 
you  already  knew  regarding   the  company's  coalfield,  and   has 
proved  that  the  coal  is  excellent  and  the  supply  is  practically 
unlimited.     We  are  also  told  that,  pending  the  unwatering  of 
Nos.   I   and  2  shafts,  it  is  possible  to  increase  the  output  from 
shafts  Nos.  4  and  6  to   2,000  tons  per  day.     The  board  have 
given  the  necessary  instructions  that  this  should  be  done.     The 
board  is  hoping  to  place  the  sales  of  coal  on  a  much  more  satis- 
factory basis  than  has  hitherto  obtained,  and  I  am  able  to  tell 
you  that  we  last  week  received  a  cable  from  Mr.  Brown  stating 
that  he  had  secured  a  reduction  in  the  railway  rates  to  Tientsin, 
and  we   have  purchased   skows    (boats)   so  as  to   enable  us  to 
convey  coal  by  water  more  economically.     Up  to  December  31st 
last  some  99,000  tons  of  the  various  grades  of  coal  were  sold, 
the  proceeds  of  which,  after  deducting  cost  of  producing,  freight, 
&c.,  have  been  credited  to  working  expenses  account.    It  would 
be  no  criterion  whatsoever  to  use  the  figures  in  connection  with 
these  sales    as    a   basis   for  future  calculations  as   to    profits ; 
hence  the  reason  for  not  setting  them  out  in  the  accounts,  be- 
cause, as  you  will  readily  understand,  these  charges  were  neces- 
sarily heavy  in  connection  with  the  initial  output,  which  was 
small    during  the  greater  part   of    the   period  ending  Decem- 
ber 31st,   but   as  these  initial  expenses  have  now   practically 
ceased,  full  particulars  in  regard  to  sales  and  returns  from  the 
first  of  the  present   year  will  be  given  in  our  next   accounts, 
and  considering  the  reduction  in  the  railway  rate  which  I  just 
now   ;Tientioned,   we    have  every  reason  to  believe  the   results 
will  be  highly  satisfactory.     We  have  instructed  Mr.   Brown  to 
apply  to  the  Chinese  Government  for  the  permit  to  start  work- 
ing the  iron  ore  un^der  our  concession.     Mr.  North,  who  is  now 
on  his  way  home,  is  bringing  with  him  copious  notes  taken  on 
the  spot  in  consultation  with  our  local  engineer  ;    and  as  soon 
as  we  have   his   technical  knowledge   to    advise   us,   we  shall 
actively  take  in  hand  the  question  of  erecting   the,  necessary 
blast  furnaces  and  all  the  other  paraphernalia  of  an  up-to-date 
iron    manufacturing    industry.     In    the   meantime    experiments 
have  already  been  carried  out  on  the  spot  as  to  the  best  method 
of  dealing  with   the  particular  class  of  ore  which  outcrops  at 
various  points  of   our   Honan   concession.     The  directors   take 
this   opportunity  of   stating   that   it   will  always  be  their  most 
earnest  endeavour  to  work  in  harmony  with  the  Chinese  Govern- 
ment and  the  provincial  authorities  in  all  transactions  they  may 


have  together,  which  they  feel  sure  will  be  reciprocated  by  the 
Chinese  authorities.  In  conclusion,  gentlemen,  I  can  only  add 
that  your  directors  are  keenly  interested  in  the  work  they  have 
to  do,  and  I  should  much  like  to  take  this  opportunity,  on 
behalf  of  myself  and  my  colleagues,  of  thanking  the  secretary 
and  the  London  staff  for  the  excellence  of  their  work. 

Mr.    Libert  Oury   seconded   the  motion,   which  was   carried 
unanimously    without    discussion. 


CAPITOL    FREEHOLD    LAND   AND    INVEST- 
MENT. 

The  twenty-third  annual  general  meeting  of  the  shareholders 
of  the  Capitol  Freehold  Land  and  Investment  Co.,  Ltd.  (and 
Reduced),  was  held  on  Wednesday  at  the  Cannon  Street  Hotel, 
K.C.,  the  Right  Hon.  John  Young  (chairman  cf  the  company) 
presiding. 

The  Secretary  (Mr.  H.  Milner  W'illis)  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  :   Gentlemen,— To-day  we  have  the  plea- 
sure to  submit  our  record  and  accounts  to  December  31,   1909. 
You  will  have  seen  that  the  American  Court  has  not  yet  ad- 
judicated upon  the  matters  at  issue  between  the  late  lessees  and 
the  company,   and  it  has,  therefore,   been  necessary   for  us  to 
submit  our  receipts  and  expenditure  account  in  a  somewhat  in- 
definite form.     You  will  fully  appreciate  the  reasons  for  this, 
but,  should  any  shareholder  not  do  so,  we  should  like  to  draw 
his  attention  to  the  explanatory  notes  upon  the  accounts  them- 
selves. Our  figures  are  always  submitted  in  a  manner  our  share- 
holders can  follow,  and  I  do  not  think,  therefore,  that  on  this 
occasion  you  will  require  any  further  particulars  from  me  on 
the  accounts  now  before  you,  other  than  those  I  am  about  to  give 
you.    You  will  see  in  the  balance-sheet  that  the  cattle  and  horses 
have,  on  the  credit  side,  been  brought  into  account  at  the  book 
value  at  which  they  appeared    at   the    end    of    1907 — namely, 
^^280,422.     The  sales  effected  since  that  date  are  shown  on  the 
debit  side  in  full  and  amounted  for   1908  to  ;^i42,207,  and  for 
1909  to  /'iS2,44i,   giving  a  total   for  those  two  years'   sales  of 
^^324,649,   and  there   is,   of  course,  a  considerable   number  of 
cattle  still  on  hand,  the  breeding  herd  consisting  almost  exclu- 
sively of  that  well-known  breed,  the  Aberdeen-Angus.     We  are 
advised  that  this  season's  calf  branding  so  far  amounts  to  4,514 
calves.     It  is  impossible  to  ascertain  what  profit  has  been  made 
on  the  cattle  sales  until  the  question  of  the  price  the  cattle  had 
to  be  tal^en  over  at  by  the  company  has  been  decided  by  the 
Court.     The  prices  realised,  both  from  the  Texas  and  Montana 
Ranches,  were  most  satisfactory,  the    average  for   1909    being 
.$20.9-  per  head  in  respect  of  the  Texas  sales,  and  $38.18  per 
head  for  those  from  Montana.     The  company's  ranching  opera- 
tions at  Montana  have  now  ceased,  and  arrangements  have  been 
made  with  neighbouring  ranchers  to  collect  any  of  our  remain- 
ing cattle  when  they  are  working  over  the  territory  this  year. 
I  will  now  refej  to  the  land  sales,  a  subject  whiclri  I  am  sure 
our  shareholders  follow  with  the  greatest  amount  of  attention. 
The  sales,  after  deducting  cancellations,  for  the  year  under  re- 
view totalled  over  75,000  acres.    This  was  very  satisfactory,  but, 
of  course,  showed  a  large  tailing  off  from  the  previous  year's 
sales.     A  satisfactory   feature,   however,   was  that  the  average 
price  realised  (about  £2  Ss.  per  acre)  showed  a  very  material 
increase  on  former  figures  obtained.     The  sales  effected  for  the 
present  year  only  amount  so  far  to  some   12,000  acres,   at  an 
average  price  of  about  £2.  9s.  3d.  per  acre.     I  think  a  word  or 
two  is  necessary  from  me  as  to  the  reason  for  this  falling  off. 
The  past  two  seasons  have  been  extremely  dry,  the.  last  espe- 
cially so,  not  only  in  the  Panhandle,  but  in  the  country  gene- 
rally.    The  crops  have  as  a  result  been  very  poor,  wheat  and 
oats  being  a  practical   failure,   and   general  depression  in  the 
land  business  has  prevailed.    Our  latest  reports  on  forage  crops, 
such   as   milo-maize,   kaffir  corn,   sorghum,   millet,   &c.,  are  to 
the  effect  that  they  are  very  good  in  some  sections  at  least,  and 
with  rains  soon  will  make  fair  crops.     These  dry  periods  have 
not  only  affected  our  sales,  but  have  also,  no  doubt,  accounted 
for  the  amount  of  unpaid  overdue  bills  which  we  refer  to  m 
our  report,  as  farmers  have  naturally  been  badly  hit.     What  are 
required    in  our    locality   are   good   rainfalls   during   the  crop- 
making  period,  and  provided  we  are  fortunate  enough  to  get 
these  we  shall  probably  see  a  revival  in  the  land  sales  business. 
W'e  are  pleased  to  state  that  at  this  date  the  amount  overdue  has 
been  reduced  by  some  ^^14,575,  and  in  due  time  we  shall,  no 
doubt,  collect  a  considerable  further   proportion  of   it.     With 
regard  to  unpaid  bills,  shareholders  have  the  satisfaction  of 
knowing  that  the  company  retains  a  vendors'  lien  on  the  land 
sold  until  all  of  the  bills  forming  the  purchase  price  have  been 
paid  off.     The  question  of  irrigation   is   a  matter   which  your 
directors  have  under  careful  consideration,  and  certain  initial 
experiments  on  a  portion  of  your  estate  are  to  take  place  in  the 
near  future,  which,  if  successful,  will  lead  to  a  somewhat  large 
scheme  being  carried  out,  and  will  have  a  great  bearing  on  the 
future  success  of   the  company.      The   land  the   company  still 
owned  at  the  end  of  1909  amounted  to  832,690  acres,  and  this 
acreage,  with  the  improvements  and  expenditure  thereon,  stood 
at  that  date  at  the  bcwk  value  of  ;f  1,096,331.     This  works  out  at 
an  average  of  about  £\  6s.  4d.  per  acre.     Sales  this  year  have 
reduced  this  acreage  by  some  12,000  acres,  sold  at  an  average 
price  of  £2  gs.  3d.     In  addition  to  cattle  still  owned  and  to  the 
land  I  have  just  referred  to,  the  company  has  bills  receivable, 
which,  you  will  remember,  were  given  us  as  part  payment  for 
land  sold.     These  bills  stood  at  December  31,  1909,  at  ,^571,928. 
The  company  also    had    cash     in    hand  to  the  extent  of  over 
^^328,000,  and  as  the  hills  I  have  mentioned  are  payable  in  a 
given  number  of  years,  and  a  large  portion  matures  for  paj^- 
ment  on  November  i  in  each  year,  we  can  look  forward  to  our 
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cash  resources  being  augmented  from  time  to  time  in  » Jf/y  '"b- 
stantial  manner,  f  will  conclude  by  saying  with  regard  to  tlie 
proposed  return  of  capital— namely,  £i  on  ea<;h  ordinary  share, 
which  has  already  been  authorised  in  general  meeting— that  we 
hone  the  order  ot  the  Court  will  be  obtained  in  time  to  allow 
us 'to  distribute  the  cash  to  our  shareholders  during  the  montn 
of  November  next,  a  proceeding  which,  I  am  sure,  will  mecrt 
with  the  heartiest  approval  .of  all  who  are  to  receive  rt.  I  will 
now  move  the  adoption  of  the  report  and  the  accounts  as  sub- 
mitted, and  before  putting  the  motion  to  the  meeting  shall  be 
pleased  to  answer  any  questions  you  may  wish  to  put. 

Mr.   F.   Morris    Crisp    seconded    the    motion,  which,  in  the 
absence  of  questions,  was  at  once  put  and  carried  unanimously. 


QUEBEC  AND  LAKE  ST.  JOHN  RAILWAY. 

Separate  general  meetings  of  holders  of  certificates  of  deposit 
issued  by  the  protection  Committee  in  respect  of  the  Prior  Lien, 
First  Mortgage  and  Income  bonds  of  the  Quebec  and  Lake  bt. 
John  Railway  Company  were  held  on  Monday  at  Winchester 
House,  E.G.,  "for  the  purpose  of  considering  and,  if  thought 
fit,  passing  a  resolution  authorising'  the  committee  to  accept 
an  offer  for  conversion  of  the  bonds  in  terms  of  the  proposal  set 
forth  in  the  trustees'  memorandum  dated  December  21,  1909, 
with  the  modifications  set  forth  in  the  committee's  circular 
dated  July  .ig,  1910,  and  of  authorising  the  committee  to  carry 
the  same  into  effect  with  such  modifications,  if  any,  as  they 
may  deem   expedient."     Mr.  John  Smith,   C.B.,  presided. 

The  Secretary,  Mr.  James  Davenport,  having  read  the  notice 

invening  the  .ueeting, 

The  Chairman  said  the  meeting  included  a  certain  portion  of 
...e  prior  lien  bondholders,  the  first  bondholders,  and  th«  income 
bondholders.  He  did  not  think  it  necessary  to  occupy  much 
time  in  discussing  the  terms  which  were  submitted  for  their 
consideration.  Those  familiar  with  the  circumstances  of  the 
case  and  with  the  general  character  of  the  steps  which  had  been 
taken  by  the  protection  committee  knew  that  the  original  offer  of 
the  Canadian  Northern  Railway  was  to  pay  to  the  First  Mort- 
gage bondholders,  in  bonds  guaranteed  by  the  Canadian  Northern 
Railway,  an  amount  equal  to  60  per  cent,  of  their  present  hold- 
ing, and  to  pay  10  per  cent,  to  the  income  bondholders  in  respect 
of  every  .^100  of  their  holding.  In  discussing  that  offer  at  a 
meeting  on  January  3  he  pointed  out  that  they  were  not  then  in 
a  position  to  form  an  opinion  upon  the  question  whether  there 
was  any  real  justification  for  the  reduction,  and  that  in  any 
case  they  could  not  accept  a  reduction  which  would  leave  intact 
the  ordinary  capital  of  the  company  without  a  full  and  inde- 
])endent  investigation  and  report  upon  the  position  and  accounts 
of  the  company.  In  fairness  to  the  Canadian  Northern  Railway, 
he  must  say  that  they  had  never  refuseU  such  an  investigation.  As 
a  matter  of  fact,  the  Canadian  Northern  Company  had  afforded 
every  facility  for  an  investigation,  and  the  committee  were  now 
in  the  position  of  having  three  reports  from  independent  points 
of  view.  The  first  two  were  by  eminent  firms  of  chartered 
accountants,  and  showed  the  position  as  disclosed  in  the  books 
and  accounts.  The  third  was  by  an  experienced  practical  rail- 
way expert  and  engineer,  and  gave  much  information  with 
regard  to  the  past  of  the  railway  and  the  prospects  for  the 
future.  All  these  reports  were  of  great  value.  He  need  not 
say  that  the  reports  had  engaged  the  very  serious  consideration 
of  the  committee,  and  he  was  not  going  to  discuss  the  matter 
now.  The  effect  of  them  was  that  they  did  not  in  any  way 
modify  the  opinions  entertained  by  the  members  of  the  com- 
mittee with  regard  to  the  future  possibilities  and  prospects  of 
the  Quebec  line  if  adequate  capital  and  efficient  organisation 
were  provided.  Under  these  circumstances  the  committee  had 
to  face  the  question  whether  they  should  accept  the  offer  made 
by  the  Canadian  Northern  Railway,  with  such  modifications  as 
might  be  agreed  upon,  or  whether  they  should  proceed  with  a 
scheme  of  reconstruction  and  reorganisation  of  the  capital  of 
the  company.  They  therefore  decided  not  to  refuse  to  entertain 
any  offer  of  compromise  that  might  be  made.  The  Canadian 
Northern  Railway,  not  unnaturally,  took  a  view  of  the  position 
different  from  that  which  the  committee  took,  and  still  con- 
sidered that  the  original  offer  they  made  was  a  fair  one,  but, 
with  a  view  to  obtaining  an  amicable  settlement,  thev  finally 
agreed  to  the  terms  which  were  now  offered.  He,  therefore, 
moved  the  acceptance  of  the  offer.  Before  sitting  down  he 
read  a  letter  from  Mr.  Harmood  Banner,  expressing  the  view 
that  the  bondholders  should  accept  the  offer  and  be  gratified 
at  the  result  achieved. 

Mr.  I!.  Newgass  seconded  the  resolution,  which,  after  a 
brief  discussion,   was  carried   unanimously. 

A  similar  resolution  was  passed  unanimously  by  the  First 
Mortgage  bondholders,  and  also  by  the  Income  bondholders. 

The  Chairman  said  that  as  this  practically  ended  the  work  of 
the  committee  he  wished,  on  their  behalf,  to  thank  the  large 
body  of  bondholders  who  had  entrusted  their  interests  to  his 
colleagues  and  himself. 

Mr.  Rawlings  congratulated  his  fellow  bondholders  on  the 
able  manner  in  which  the  committee  had  carried  out  their  work, 
and  remarked  that  as  a  result  of  their  exertions  the  bondholders 
were  to  receive  an  addition  of  ^60,000  upon  the  original  offer. 

The  vote  was  unanimously  accorded,  and  the  proceedings 
terminated. 
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Oroya  Black  Range  ..  9/ 
Oroya  Exploration  ....     ^ 

South  Kalgurli 12/ 

Sons  of  Gwalia    i| 


Miscellaneous. 


33/6 


Alaska  Treadwell  £s 
Anaconda,  25  dels.  .., 
Broken  Hill  Prop.   .., 

Do.       Blk.  10,  £\o, " 
1%}^IV^ 

Do.       North 

Do.       South 

Camp  Bird 

Cape  Copper,  £2 

Champion  Keet,2/6... 

Dolcoath 

ElOro     

Esperanza  

Great  Cobar,  £s 

Hudson's  Consolidated 

LpRoi:^5  

Le  Roi  No.  2 

Lena    

Mason  and  Barry.. 

Mexico  of  El  Oro 

Mount  Lyeil 


If 

74 
88 

f 

34/ 

35/ 

2ft 

2* 

l'i/3 

3* 

3| 

fif 

4M 

4? 

Ift 

27/6 

27/6 

7t 

b* 

6* 

4/6 

7/6 

8/ 

6?:^ 

13/6 

14/ 

2 

26/6 

26/6 

pm 

2H 

2tS 

.•i/ 

5ft 

a 

3+A 

■ft 

2tS 

i% 

8?„ 

3r 

l«i 

2^ 

^i 

11/6 

8^ 

an 

2ft 

34/ 

34/ 

•2i 
3A 


J5/3 


2A 

loj 

3ft 

2!& 

2 

2H 

3i 
4i 
3 
23/ 


IJ/ 

2ft 

4ft 
5^ 


M'nt.  Morgan  sf^ 

Mount  Elliott    4^ 

Mysore,  los 5A 

Namaqua,  £2 i^ 

N'ndydroog,  10/  35/6x 

Ooregum    10/    20/6X 

Do.  Ptef.,  10/ iftx 

Otavi  Mines  &  Rly.  £5    7J 

Pahang  Consols.  5/ J 

RioTmto,  tS    66^ 

Russian  Mining 2pm 

St.  ]  ohn  del  Rey 15/3 

Spassky  Copper 3^^ 

Talisman  Consol.  18/  . .  2J 

rharsis    5^ 

Waihi  8 

Waihi  Grand  Junction    i}^ 

Zinc  Corporalion 11/ 6 

,,    Prelerence  ajjj 


2« 


35/6 


8/ 


8ft 
6t« 
J5/6 
5/ 
2ft 
8/6 

H 
12/ 


3i 

4» 
5ft 

li 

35/ 
20/ 

73x 
4/6 
b7l 
■5 
pui 


12/ 

2A 


GKOSS 

TRAFFIC  FOR  WEEK. 

GROSS  TRAFFIC  TO   DATE. 

NAME. 

Week 

In.or  Dec. 

In.or  De«. 

Amount 

on  last 

'^ 

Amount. 

on  last 

year. 

Alcoy  and  Gandia 

Aug.  6 

Ps.  9,000 

+  Ps  2,300 

Ps526,5O0 

+  P.46,500 

Algeciras  (Gibraltar)  .. 

July  30 

Ps.29,945 

— Psio,i89 

Ps  134,308 

—P. 1 1, 924 

Antofagasta  (Chili)  and 

Bolivia  . . 

Aug.  7 

29,100 

+     8,750 

768,140 

+      75.240 

Arauco      

lune  • 

12,375 

+     4.292 





Buenos  Ayres  &  Pacific 

Aug.  6 

73.474 

+     7,129 

416,151 

+      45.655 

Buenos  Ayres  G.  Sthn. 

..      7 

68,762 

+     3.640 

395.87' 

—     15.259 

Do.             Western 

„      7 

39.050 

+        999 

212,703 

—     26,680 

Do.           Ensenada 

.1      7 

801 

+         358 

Central  Argentine 

M       6 

103,867 

+    16,496 

557.612 

+      58,714 

Cent.Ur'g'ay  of  Mte  Vid. 

.,      6 

9.033 

+        975 

47.635 

+        2,446 

Do.       Eastern  Ex. 

„      6 

2,299 

—         62 

13,534 

+       3,031 

Do.    Northern  Ex. 

,.     6 

1,478 

+        278 

7.693 

+           822 

Do.     Weslern  Ex. 

i,      6 

1,132 

+        124 

5.780 

+           446 

Cordoba  Central 

.1      7 

5.240 

—       490 

29.070 

—          610 

Do.      Northern    and 

N.-W.  Argtn.  Ex. 

..      7 

16,155 

+        205 

87.515 

+        3,060 

Do.      B.  Ayres  Extn. 

„       7 

$45,000 

+  $19,210 

$276,570 

+  $134,190 

Cordoba  and  Rosario  . . 

.,      7 

6,720 

+         "5 

34.605 

Costa  Rica 

|uly    9 

7,606 

-        266 

9,810 

633 
+        1.167 

Cuban  Central    . . 

Aug.    6 

5.590 

+        no 

30.234 

Entre  Rios 

„      6 

6,200 

+     1,500 

35.000 

+       9.143 

Gt.  West  of  Brazil 

.,      6 

8,726 

+    2,765 

325.007 

+      32,103 

Int.-Oceanic  of  Mexico 

..      7 

♦153.100 

+835,340 

5 

$838,100 

+  $150,600 

(includmgMex.Sthn.) 

La  Guaira  and  Caracas 

July    • 

6,000 

+    1,250 

7' 

44,000 

+       4.500 

Leopoldina 

Aug.    6 

26,600 

—    4,906 

1 

677,261 

+      49.947 

Manila 

„      6 

•34.480 

+  $7,240 

t 

*',578,035 

+  $181,383 

Mexican 

June  • 

S72t.70O 

+  $82,000 

6* 

$4,231,700 

+  $510,800 

„      § 

$367,700 

+858,500 

6* 

$2,067,700 

+  *329,900 

Mexican 

Aug.   7 

8167,500 

+        100 

5 

$833,400 

—  $26,500 

July  31  ll 

26,297 

+    1.279 

30 

359.181 

+      85,409 

Ottoman 

Paraguay  Central 

Aug.   6 
1,      6 

8,125 
«l64,790 

+    1,723 

—       209 

«  34.974 
8775,440 

T$6i:?l§ 

Peruvian  Corporation.. 

July    • 

8773.380 

-$72,449 

I* 

$773.380|+  $72,449 

PuertoCabello&V'lencia 

2,500 

+         500 

r* 

2,500  +           500 

Salvador 

Aug.  6 

$20,750 

f   $1,000 

S 

$94,750 

+  $6,650 

San  Paulo 

July  31 

45.993 

—     9,643 

4 

173,292 

—  19.947 

United  of  Havana 

Aug.  6 

X^r 

-  6,780 
+      2,070 

I* 

T 

19,170 
87,122 

—  6,780 

Western  of  Havana     . . 

„     6 

4.7>5 

—        268 

t 

24,562'—       1,340 

Zafra  and  Huelva 

July    * 

11,89-)    +        44S 

7' 

78,1171+        1,439 

•  Months.    S  Nett.    B  14 

days,     f  F 

rora  Jan.  z 

I  From  July 

1. 

INDIAN 

RAILWAYS. 

GROSS    TRAFFIC    FOR  WEEK. 

GROSS  TRAFFIC  TO  DATB. 

NAME, 

Week 
ending 

Amount. 

In.  or  Dec. 
on  last  year. 

Amount. 

In.  or  Dec. 
on  last  year. 

Bengal  Nagpur. . 
Bengals  N.-W.. 
Bombay  &Baroda 
Burma    .. 
Delhi  Umballa.. 
East  Indian 
Gt.  Indian  Penin. 
Indian     Midland 
Madras    and    S. 

Mahratta 
South  Indian    . . 
Southern  Punjab 

Do.  Extension 

July  i6t 
„     9t 
„    30 
,.     9+ 

Aug.  6 
..      6 
..      6 
„      6 

July  i6t 

„      9t 
,.    30 
..    30 

Rs. 
5,64,000 
3.55.200 
8,48,000 
3.53.997 

42,200 

14,41,000 

8,68,900 

1.51,800 

6,74.950 

5.66,773 

72,080 

20,976 

Rs. 

+    1,71,000 

—  36,170 
+    1,23,000 

—  54.252 
+         6,400 
+    1,80,000 
+       66,700 
+       25,500 

+       48,136 

—  53.265 
+       24,612 
+         4,467 

1 

8 
§ 
5 
§ 
I 
S 

s 

5 
§ 
5 

Rs. 
13,02,000 

3.55,200 
35,72.000 

3.53.997 

2.20,200 
79,19,000 
50,77,700 

8,38,600 

15.07,374 

5,66,773 

3,04,008 

91,960 

Rs. 

+     3.71.000 

—  36,170 
+     4,62,000 

—  54.252 
+        38,600 
+     8,55,000 
+     6,15,537 
+        35.695 

+        72,685 

—  53,265 
+         «3.254 
+          12,129 

t  9  days.     §  From  July  i. 

UNITED  STATES  AND  CANADIAN  RAILWAYS. 


GROSS   TRAFFIC   FOR   WEEK.       GROSS  TRAFFIC  TO    DATE. 


Week 
ending 


Amount. 


In.  or  Dec. 
onlastyear.    > 


In.  or  Deo, 
onlastyear. 


dols. 

dols. 

doia. 

dols. 

Canadian  Pacific 

Aug.  7 

2,065,000    +   438,000 

5 

510,723,000  i+  1,958,000 

Denver  &  Kio  Grande 

„     7 

447,100 

+     18,700 

5 

2,459.200  i  + 

49,oop 

Gr.Trk.  Main  Line.. 

.,      7 

£"5.033 

-  £'3,338 

5 

£636,622 

— 

£50,786 

Canada  Atlantic 

^7.221 

—    £1,722 

5 

£33.108 

— 

£6,507 

Gr.  Trk.  Western     . . 

..      7 

£'3,893 

-  £12.368 

5 

£94.925 

— 

£28,096 

Do.  Det.,G.  H.&  Mil 

..      7 

£5,936 

—    £1.545 

5 

£30.831 

— 

£7,548 

Louisville  &  Nashv'le 

July  31 

1,375,000 

+     31.000 

4 

4,193,000 

+ 

294,000 

National  of  Mexico* 

.,    2t 

1,369,206 

+   230,543 



Southern 

..    31 

1,458,000 

+     37.000 

4 

4,701,000 

+ 

339.000 

Wabash 

Aug.  7 

594,000 

+     32,000 

5 

2,915,000 

+ 

93.000 

♦  Includes  Mex.  International  and  Interoceanic. 
MONTHLY    STATEMENTS. 


NETT  EARNINGS  FOR  MONTH.   NKTT  EARNINGS  TO  DATE. 


Month. 


In. 


or  Dec 

last  year 


>5S 


In.or  Dec. 
onlastyear. 


dols. 

dols. 

dols 

dols. 

Atchison 

June  ♦ 

8,459,000 

+ 

357,000 

12 

104,993,000 

+ 10,727,000 

Canadian  Northern 

,, 

292,800 

+ 

60,300 

12 

3,026,900 

+      831,500 

Canadian  Pacific  . . 

,, 

2,718,000 

+ 

829,000 

12 

33,840,000 

4.10.884.000 

Cuba 

226,197 

+ 

29,493 

12 

2,559.335 

+      402,170 

Do 

„  + 

73,9'7 

+ 

•7,044 

12 

672,039 

+      121,290 

Denver  &  Rio 

May 

783,100 

+ 

357,515 

II 

8,250,215 

+  2,325. I7t 

Erie 

June  ♦ 

4,669,000 

+ 

248,000 

12 

54,806,000 

-h    4,425 .0^» 

Gr.  Tr.  Main  Line.. 

May 

£211,400 

+ 

£20,900 

■i 

£683,400 

+        £81,100 

Canada  Atlantic     .. 

,, 

£3.900 

— 

•> 

£19.900 

+        £18,930 

GrandTruukWestn 

,, 

£18,100 

— 

£8,700 

5 

£ll3,200 

+            £9.100 

Do.  Det.G.H.&Mil. 

,, 

£2,900 

+ 

£2,800 

*) 

£23.403 

+            £6.750 

Illinois  Central 

July    » 

4,934,000 

+ 

415,000 

Louisville  in  Nashvl. 

May    • 

4,528,000 

+ 

88o,oou 

— 

— 



Miss.  K.  &,  Texas  .. 

July    * 

2.120,473 

+ 

206,610 

I 

2,120,473 

+    2o6,5io 

New  YoikCent.&H. 

1.S59.877 

— 

593. '60 

6 

8,ao8,6ti9 

—  1,072,313 

NewVorKOni.  6:W, 

793,000 

+ 

74,000 

12 

8,579,000 

+       289,  JOJ 

Natl,  of  Mexico      .. 

June 

2,205,000 

+ 

333,000 





— 

Norfolk  be  Western 

♦ 

3,002,000 

+ 

256,000 

12 

35,064,000 

+  5.737,000 

Northern  PaciUc   .. 

May    • 

0,559.000 

+  1,107,000 

— 

— . 

— 

Pennsylvania 

* 

'3.771,933 

T 

1,739.800 

11 

150,091,103 

+  20,252,400 

Philadelphia 

June  ♦ 

1,681,033 

+ 

30^,184 

— 

— 

— 

Reading 

May 

1,961,658 

+ 

651.445 

II 

19,143.415 

■H  1,272,519 

Southern  Pacific    . . 

June 

3,045,000 

+ 

203,000 

12 

47,23^,0x1 

+  6,30 1, OOJ 

Southern 

4,520,000 

+ 

473,000 

— - 

— 

— 

Union  Pacific 

. 

7,509,000 

+ 

645,000 

12 

90,223,000 

+ 1 1 478,000 

Wabash 

1^      ♦ 

2.457,000 

+ 

156.000 

12 

28,886,000 

+  3,018,000 

'  Gross  earnings,    f  Surplus. 
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ESTABLISHED    1809. 


NORTH  BRITISH 
&  MERCANTILE 

INSURANCE    COMPANY. 

WITH    WHICH    18    INCOBPORATtD 
THE     OCEAN      MARINE     INSURANCE     COMPANY. 

FIRE,    LIFE.    ANNUITIES,     MARINE, 
BURGLARY,    ACCIDENTS,    &c. 

Total   Funds    nearly     £20,000,000 
Annual    Incomo      -      £4,500,000 

61,    THREADNEEDLE     STREET,    LONDON,    E.G. 
64,    PRINCES    STREET,    EDINBURGH. 


THE 


YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  in  Japan.) 


ESTABLISHED    1880. 


Capital  Paid  Up Yen  24,000,000 

ReBervo  Fund         Ten  16.250,000 


Antung-Hsien. 

Bombay. 
Changchun. 
Dairen  (Dalny). 
Fengtien  (Mukden). 


HtadOffic*:  YOKOHAMA. 
Branches  and  A  gencies  at 
Hankow.  Nagasaki. 

Honolulu.  Newchang. 

Hong  KcDg.  New  York. 

Kobe.  Osaka. 

Ltaoyang.  Peking. 


San 

Fraociseo. 
Shanghai. 
Tiehl^. 

Tientsin. 


BANK  OF  NEW  SOUTH  WALES. 

ESTABUSHaO     1817. 

Paid-up  Capital       £2,500,000. 

Reserve  Fund  £1,750,000. 

ResepveLiability  of  Proprietors    ..  £2,500,000. 

Head  Office:    SYDNEY,   MKW    SOUTH    WALES. 

London   Directors. 

Sir  RoBKRT  L.  Lucas-Tooth,  Bart,  Chairman. 

F.  Grhen.  Esq.  H.  L.  M.  Tritton,  Esq. 

David  George,  Manager.    Hai.kkrstone  Meldrum,  Assistant  l^anager. 

William  R.  K.  Gibbs,  Accountant. 

The  Bank  has  138  Branches  and  Agencies  in  New  South  Wales,  44  in  Queensland 

34  in  Victoria,  3  in  Soutti  Australia,  8  in  Western  Australia,  48  in  New  Zealand, 

and  2  in  Fiji,  and  has  Agents  and  Correspondents  all  over  the  World  on  whom 

the  London  Office  grants  Circular  Letters  of  Credit  and  Circular  Notes. 

The  London  Office  also  issues  Drafts  on  demand  on  its  Head  Office  and 
Branches  in  Australia  and  New  Zealand  and  Fiji,  and  on  itr,  Correspondents  in 
Tasmania.  Makes  Mail  and  Cable  Transfers.  Negotiates  and  Collects  Bills  of 
Exchange.  Receives  Deposits  for  I'ixed  Periods  on  terms  which  may  be  known 
on  application  ;  and  conducts  every  description  of  Austr;Uasian  Bunking  business . 
London  Office:  64,   OLD    BROAD    STREET,  E.C. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

He*d  Oftice— 71,  Old  Broad  Street.  H.C. 

Subscribed  Capital  £1,278,747     10    O 

Paid  tip        648,152    10    O 

Uncalled,  Including  Reserve  Liability        ..  728,595       O    O 

Reserve  Fund  and  Undivided  Profits         ..  71,680       4     1 

REMITTANCES  made  by  CABLE. 
DRAFTS,  LETTERS  OK  CREDIT  and   CIRCULAR  NOTES  issued  upon 

Branches  and  Agents. 
BILLS  on  Austr.ilasla  NEGOTIATED  or  sent  for  collection. 
DEPOSITS  RECEIVED  for  periods  and  at  rales  which  may  be  ascertained 
on   application,  and  Banking   Business  of  every  description  conducted 
with  Australia. 


Lyoiis    '  Ryojun  (Port  Arthur),     Tokyo, 

The  Bank  buys  and  receives  lor  collection  Bills  of  Eichange,  issues  Drafts 
and  Telegraphic  Transfers  and  letters  of  Credit  on  above  places  and  elsewhere 
and  transacts  General  Banking  Business. 
Deposits  received  for  fixed  periods  at  rates  to  be  obtained  on  application. 
London  Office:  120,  BISHOPSGATE  STREET  WITHIN,  E.C. 

K.    TATSUMI,  Manager. 

THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  Ofnce-40.  THREADNEEDLE  STREET.  LONDON.  E.C 


Capital  Authorised ».       £1.500,000 

Capital  Paid  Up £562,500 

Reserve  Fund £085,000 


Bankers.— Bank  of  England,  London  Joint  Stock  Bank,  Limited. 
Branches  and  Agencies  in  India.  Ceylon,  Straits  Scttlcmeats, 
China,  and  Japan. 


The  Bank  buys  and  sells  Bills  of   Exchange,  issues   Letters  ol  Credit   snd 
Circular  Notes,  and  transacts  banking  aad  agency  business  in  ccmnectioa  wltb 

Deposits  received  for  One,  Two  or  Three  Yean  at  34  per  cent. 

Other  rates  on  apphcation. 

and  on  current  accounts  interest  is  allowed  at  3  per  cent,  per  annum  on  dM 
minimum  monthly  balances,  provided  they  do  not  tall  below  £200. 

ROYAL   BANK   OF   SCOTLAND. 

Incorporated  by  Royal  Charter,  1727- 

CAPITAL  PAID  UP  £2,000.000 

REST £1.030,620 

Head    Office:     ST.  ANDREW  SQUARE.    EDINBURGH. 

AuAM  Tait,   Cashier  and  General  Manaj(«r. 

London    Office:       X23,   BISHOPSGATE    STREET   WITHIN 

William  Wallace,  Manager- 
153  Branch  Offloaa  tbrootflioat  BootlMid. 

Banking  Business  of  every  description  transacted.  Accouiua  opened  for  Ponifa 

Correspondents.     Bills,  Chs<)ues,  and  other  docnmaal*  coUectad.     Depout* 

received  u  interest  repajtbl*  u  mlk 
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BANKS. 


STANDARD  BANK  OF  SOUTH  AFRICA,  LTD. 

(Bankers  to  the  Covemment  or  the  Cape  of  Good  Hope  end  to  the  Imperial  Government 
tn  South  Africa). 

Head  Office:    lo    CLEMENTS    LANE,    LdMBARD   ST.,  LONDON,   B.C. 
Hamburg  Agency:  I,  SCHLEUSENBRUCKE. 
New  York  Agency:    55.   WALL    STREET. 
Over  150  Branches  in  South  Africa. 

'i'^'"    Subscribed  Capital /6,i94,ioo 

Paid-up  Capital £1,548,525 

Reserve  Fund £1,900,000 

BOARD  OF  DIRECTORS. 
vVm.  Reierson  Arbuthnot,  Jr.,  Esq  .     |      Rt.  Hon.  Sir  W.  F.  Hely-Hutcbinson, 
Sir  David  Miller  Barbour,  K.C.S.L,     j  P.C,  G.C.M.G. 

K.C.M.G.  E.  Brodie  Hoare,  Esq. 

Robert  E.  Dickinson,  Esq.  1      Horace  Peel,  Esq. 

Hon.  Sir  Chas.  W.  Fremantle,  K.C.B.     I       Right  Hon.   Lord  Welby,  G.C.B. 
The  Bank  grants  drafts  on  and  transacts  every  description  of  banking  business  with  the 
Principal  towns  of  Cape  Colunv,  Natal.  Orange  River  Colony.  Transvaal,  Rhodesia,   British 
Central  Africa,  and  East  Africa.    Telegraphic  remittances  made.    Deposits  received  for  fixed 
periods      Terms   on  application. 
The  Bank's  Circular  Letters  of  Credit  are  avaiUible  all  over  the  world. 
The  Officers  of  the    Bank  are  bound    not  to  disclose  the  transactions    of  .any  of  its 
customers.  WILLIAM  SMART,  London  Manager. 

(Incorporated  by  Act  of  Qcneral  Assembly,  July  igth,  i86t.) 

BANKERS   TO    THE    NEW   ZEALAND   GOVERNMENT. 

London  Office:  i,  Queen  Victoria  Street,  London,  E.C. 

Four  per  Cent.  Guaranteed  Stock         £1,000,000 

75,000  Preference  Shares    of   £6    13s.   4d.    issued   to    New    Zealand 

Government 500,000 

150,000    Ordinary    Shares   at    £6    13s.    4d.    (£1,000,000). 

Called  up  £3  6s.  8d.  per  share 500,000 

Uncalled,  £3  6s  .8d.  per  share 500,000 

Reserve  Fund  and  Undivided  Profits 864,134 

Negotiates  and  collects  Bills  of  Exchange, 

Grants  drafts  on  all  its  Offices  in    New   Zealand,    Australia  and   Fiji,    Re- 
mittances made  by  telegraphic  transfer. 

JAMES  BAXTER,  Manager. 

ENGLISH,    SCOTTISH,    AND    AUSTRALIAN 
BANK,  LIMITED. 

Subscribed  Capital £1,078,875    0    o 

Paid-up  Capital 539,437  10    o 

Further  Liability  01  Proprietors      ..         ..  539.437  10    o 

Reserve  Fund i8t,ooo    o    o 

LETTERS  OF  CREDIT  and  DRAFTS  on  the  Branches  and  Agencies  ot 
the  Bank  in  Australia  can  be  obtained  at  the  Head  Office,  or  through  the  Agents 
of  the  Bank,  in  the  chief  Provincial  towns  throughout  the  United  Kingdom, 
REMITTANCES  made  by  TELEGRAPHIC  TRANSFER. 
BILLS  NEGOTIATED  or  forwarded  for  COLLECTION. 
BANKING  and  EXCHANGE  Business  of  every  description  transacted  with 
Australia. 

].  PATERSON,  Manager. 

BIRKBECK     BANK. 

Established  1851. 
SOUTHAMPTON    BUILDINGS,    HIGH    HOUBORN,    W.O. 

per    cent.    INTEREST 

allowed  on  Deposit— repayable  on  Demand. 

2  per  cent.   INTEREST 

allowed  on  Drawing  Accounts  with  Cheque  Book. 

All  General  Banking  Business  transacted.     Almanack,  with  all 
Particulars,  post  free.— G.  F.  Ravenscroft,  Secretary. 

THE      BANK     OF     ADELAIDE 

(EsTABLl.SHED  1865.) 

Capiul  £500,000.    Paid  up  £400,000 

Reserve  Fund  £350.000 

Reserve  Liability  of  Proprieiors £500,000 

London  Otiice — 11,  Leadenhall  Street,  E.C. 

BILLS  on  Australasia  pnrchased  or  collected. 

DRAFTS  issued  and  REMITTANCES  cabled. 

DEPOSiTS  received  (or  fixed  periods  at  rates  to  be  ascertained  on  application. 

PERCY  ARNOLD,  Manager, 

THE     WESTERN     AUSTRALIAN     BANK. 

Established    1841. 
Authorised  Capital    £200,000    0    0  I  Paid-up  Capital     . .  £179,000    0    0 

(2o,oooJbhares  01  £10  each)  (17,500  Shares  of  £10  each) 

Reserve  Fund  . .     . .  £487,024    0    0  |  Reserved  Profits    . .    £31,192    0    0 

Reserved  Liability  of  Shareholders    £200,000. 

Drafts  issued.   Remittances  cabled,   Bills  nef;otiated  or  collected.   Deposits 

received  for  fixed  periods  at  rates  to  be  ascertained  on  application,  and  all 

banking  and  exchange  business  connected  with  Western  Australia  conducted 

through  the  London  Agents,  The  Bank  of  Adelaide,  11,  Leadenhall  Street,  E.C. 

THE  UNION  BANK  OF  AUSTRALIA,  LIMITED. 

Established  1837.  I**corporated  1880. 

Paid-up  Capital,  £1,500,000..  Reserve  Fund  £1,310,000. 

Reserved  Liability  of  Proprietors,  £3,000,000 

HEAD  OFFICE-      -      -    71,  CORNHILL,  LONDON,  E.C. 

DRAFTS  are  granted  on  the   Bank's    Branches  throughout    the  Australian 
Statesand  Dominion  of  New  Zealand. 
TELEGRAPHIC  REMITTANCES  are  ah^o  made. 
BILLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  receixed  for  fixed  puriodson  terms  which  may  be  ascertained 
'^  on  application. 


INSURANCE. 


2i 


PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBORN     BARS,    LONDON, 


Invested  Funds  £75,000,000. 
XKe  IDOAI^  Policy 

Enables  Policyholders  to  reap  the  benefits  of  their  investments 
during  their  own  lifetime,  and  in  the  event  of 
pretnature  de^th  to  leave  their  legal  representatives  in  possession 
of  a  comfortable  home  free  from  mortgage  debt  or  encumbrance. 
Write  for  Free  Prospectus. 
GOOD    PROSPECTS     FOR    ACTIVE    AGENTS, 

6,  PanI  Street.  Fiasbury,  Uniioa.  E.C. 

M.   GREGORY,  Hanaeiaf  Director. 


NOTICE. 


NOTICE. 
MEMBERS  of  tbe  STOCK  EXCHANGE  are.NOT  ALLOWED  to  ADVER- 
TISE for  BUSINESS  PURPOSES,  or  to  issue  circulars  to  personsother  than  their 
own  Principals.  Persons  who  advertise  as  Brokers  or  Share  Dealers  are  Not 
Members  of  the  Stock  Exchange,  nor  in  any  way  under  the  Control  of  the  Com- 
mittee, Members  issuing  Contract  Notes  are  required  to  use  such  a  form  as  will 
provide  that  the  words  "  Member  of  the  Stock  Exchange,  London,"  shall 
immediately  follow  the  signature.  A  list  of  Members  of  The  Stock  Exchange 
who  are  Stock  and  Share  Brokers  may  be  seen  at  the  Bartholomew  Lane 
entrance  to  the  Bank  of  England,  or  obtained  on  application  to 

EDWARD    SATTERTHWAITE. 
Secretary  to  the  Committee  of  the  Stock  Exchange. 
Committee  Room  Stock  Exchange  London   E.C. 


THE 


BOOK  MONTHLY. 


An     Illustrated 

RECORD,    GUIDE,    AND     MAGAZINE, 

lor 

BOOKSELLERS,  LIBRARIANS,  &  PUBLISHERS, 

for 

BOOK-BUYERS,    READERS,    AND  WRITERS. 


This  is  A  MAGAZINE  DE  LUXE,  a  most  tasteful  and  dainty 
sample  of  the  typographer's  sltill,  and  at  the  same  time  one  of  the 
most  painstaking  and  useful  serials  of  the  kind  ever  published.  Its 
ILLUSTRATED  ARTICLE  is  always  packed  with  interesting 
Notes  and  Pictures,  its  GENERAL  ARTICLES  are  both  Useful  and 
Entertaining,  and  its  LIST  OF  BOOKS  ABOUT  TO  APPEAR 
and  of  BOOKS  THAT  HAVE  APPEARED  are  month  by  month 
Complete  and  Valuable  as  a  GUIDE  to  the  Bookbuyer  and  for 
REFERENCE. 


The  price  is  only 

SIXPENCE    NETT    PER    MONTH, 

or  Eightpence  post  free,  or  6s,   and  8s.    per  annum,  post   free,  and 
publishers  are 

SIMPKIN,  MARSHALL,  HAMILTON,  KENT  &  CO. 

LIMITED. 

*,*  Kindly  order  it  oj  your  bookseller,  and  iud^e  Jor yourself . 

Che  Inuestors'  ReDieu)- 

Vol.  XXV.     (January  to  June,  igio.)     Price  15/6  (by 
Post  9d.  extra).  J 

Cases  for  Binding  1/6  (Postage  4rf.  extra).         * 

Prices  of  the  Back  Numbers  of  the  R-evibw  from  its  commence- 
ment in  1892  may  be  had  by  applying  to  the  Publisher. 

"INVESTORS'  REVIEW"  Office,  Norfolk  House,  Norfolk  St.,  W.C. 


Che  Investors'  Reuku) 


Edited  by  A.  J.  Wilson  and  Son. 
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Passing  Events. 

Revenue  came  in  well  last  week,  every  division  of 
the  accounts  showing  increase,  the  largest  being 
_;^'370,ooo  in  the  Post  Ollice  receipts.  Income-tax  fol- 
lowed with  ;^'288,ooo  more,  and  Excise  came  third 
with  an  increase  of  ;£,"22i,ooo.  Customs  following  with 
j£,'i46,ooo.  'I'he  increase  in  the  estate  duties  receipts 
was  only  ;^'23,ooo,  and  in  stamps  only  ;^i8,ooo,  but 
land  tax  gave  ;£,'2o,ooo  more,  and  miscellaneous  yielded 
^,"12,562  more.  Thus  the  entire  income  of  the  week 
was  ^'1,098,562  higher  at  ;£3,o27,562,  and  as  the  dis- 
bursements on  account  of  supply,  .National  Debt,  and 
local  taxation  were  about  ;6377>°°°  lower  at 
;£j"2, 41 5,377,  it  followed  that  the  Bank  balances  show 
an  increase  of  ;£,'6i2,i85,  sundry  credit  operations  in 
connection  with  Treasury  bills  having  done  nothing 
within  the  week  ended  last  Saturday  to  derange  the 
account.  Treasury        balances        were        therefore 

^'15,049,721  compared  with  ;£"5, 559, 668  twelve  months 
ago,  and  the  market  will  now  be  glad  to  receive  any 
money  disbursed  in  repayment  of  Treasury  bills,  for  a 
pinch  is  coming  on. 

Surely  no  more  suitable  memorial  could  have  been 
devised  to  the  memory  of  the  late  King  Edward  VII. 
than  that  gift  of  ;£,"20o,ooo  by  his  friend.  Sir  Ernest 
Cassel,  to  found  a  mutual  help  fund  to  be  available  for 
indigent  Germans  in  this  country  and  similarly  dis- 
tressed Englishmen  in  Germany.  The  magnanimous 
idea  is  capable  of  expansion  in  many  directions,  and 
may  be  a  new  and  powerful  help  towards  that  better 
knowledge  of  each  other  among  the  two  peoples  which 
will  in  time  completely  and  finally  put  to  rout  those 
who  are  always  dreaming  and  talking  of  war.  Sir 
Ernest  suggests  that  the  King  Edward  German 
Memorial  P'und  might  be  a  suitable  name  for  his  bene- 
faction, and  disclaims  any  design  on  his  part  to  pro- 
mote peace.  As  he  told  a  75oi7y  Mail  reporter,  "  to 
pretend  to  such  a  superfluous  object  would  be 
absurd";  so  Sir  Ernest  is  obviously  no  believer  in 
German  invasions  and  nonsense  of  that  kind.  Will 
some  other  generous  donor  do  the  like  for  a  Franco- 
English  fund? 

Lamely  veiled  jubilation  would  seem  to  foe  the  mood 
of  the  Daily  Mail  with  reference  to  the  new  .land  taxa- 
tion. It  describes  the  position  as  one  of  "  amazing 
muddle,"  and  may  be  said  to  counsel  the  two  million 
owners  of  property,  or  whatever  number  they  are,  to 
sit  still  and  do  nothing.  Inspiration  has  Ijeen  given  to 
it  by  Mr.  Black,  of  the  Land  Union,  who  was  asked 
-whether  the  valuers  will  have  finished  their  work  before 
1914,  when,  according  to  the  Act,  the  whole  process 
must  be  started  afresh.  His  an.swer  was  that  if  there 
are  10,000,000  valuations,  there  will  probably  be 
2,500,000  appeals,  as  at  least  .a  quarter  of  the  land- 
owners are  bound  to  be  dissatisfied  with  the  estimate  of 
State  valuation — a  cool  assumption  that — and  he  went 
(m  to  say  that  the  confusion  is  already  indescriba/ble. 
To  what  extent  this  opinion,  which  must  be  taken  as  a 
prejudiced  one  at  theil>est,  is  warranted  by  the  facts  we 
are  in  no  position  to  judge,  not  being  pestered  by  the 
•documents,  but  the  Times  has  published  a  long  string 
rA  particulars  required  from  owners  of  projxjrty  and  of 
instructions  how  to  proceed  in  furnishing  them,  an 
attempt  to  peruse  which  had  to  be  given  up.  They 
may  Ije  clear  and  to  the  point,  and  the  business  is  un- 
questionably one  of  extreme  diHioulty,  but  they  are  not 
flucid.     Still,  if  goodwill  is  applied  to  the  labour,  the 


difficulties  should  tend  to  disappear.  Anyway,  the  Ex- 
chequer wants  its  money,  and  may  have  to  adopt  strong 
measures  if  owners  are  dilatory  in  furnishing-  the  par- 
ticulars demanded.  And  it  is  early  yet  to  talk  of 
"  muddle,"  "  confusion,"  and  soon. 


What  will  be  the  position  of  the  Metropolitan  Water 
Board  a  few  years  hence?  He  would  be  a  bold  man 
who  would  venture  to  forecast  with  dogmatism,  but 
there  can  be  little  doubt  about  its  actual  position.  It 
has  a  debt  of  ;£J'48, 789,000,  the  annual  charge  of  which 
amounts  to  ;£^i,464,032,  which  is  equal  to  4.3d.  per 
1,000  gallons  supplied  last  year,  and  it  will  require  a 
good  deal  more  money,  even  supjxwing  the  official  fore- 
cast of  a  12,000,000  jKjpulation  within  the  metropolitan 
area  by  1914  should  not  Ije  fulfilled,  as  we  hope  it  will 
not  be.  Already  the  population  of  this  area  exceeds 
7,000,000.  It  is  15.6  per  cent,  of  the  whole  population 
of  Great  Britain  and  Ireland,  and  exceeds  the  entire 
population  of  .Scotland  and  Wales  by  about  1,000,000. 
Cobbett  often  described  the  metropolis  as  "  a  wen  on 
the  face  of  the  earth."  It  is  now  an  ant-hill,  charged 
with  the  elements  of  racial  and,  one  might  say,  imperial 
decay  ;  but  if  the  population  remains  much  as  now, 
it  is  plain  that  the  storage  capacity  already  provided 
is  not  sufficient  for  a  year  of  great  drought,  such  as 
we  are  bound  to  have  one  of  these  days.  This  storage 
capacity  is  8,845,000,000  gallons,  or  just  about  five 
weeks'  supply  on  the  consumption  of  the  past  year 
alone,  and  that  consumption,  owing,  no  doubt,  to  the 
wetness  of  the  year,  was  comparatively  low.  In  a  year 
of  drought  it  would  certainly  be  considerably  higher, 
so  that  the  present  storage  capacity  could  only  be  re- 
garded as  providing  a  month's  stock,  as  it  were. 
Recognising  this,  the  board  is  casting  about  to  increase 
the  number  of  its  reservoirs  in  the  Staines  district,  and 
five  such  are  projected,  with  a  total  capacity  of  nearly- 
2 1 ,000,000,000  gallons,  sufficient  to  ensure  the  supply  of 
water  during  a  drought  as  severe  as  that  which  occurred 
in  1898-g  and  1901-2,  or  a  supply  of  35  gallons  per  head 
per  day  for  the  aforesaid  population  of  12,000,000.  How 
many  millions  sterling  will  the  execution  of  these  and 
other  works  add  to  that  already  onerous  water  debt 
which  the  population  of  London  has  to  carry? 

It  is  not  the  opinion  of  the  Toronto  correspondent 
of  the  Times  that  the  agitation  amongst  Western 
farmers,  voiced  and  directed  by  the  Grain  Growers' 
.\ssociation,  means  "  Free  Trade,"  or  anything  near  it. 
A  year  or  two  hence,  he  says,  there  may  be  a  few  tariff 
changes  designed  to  meet  the  views-  -of  Western  ex- 
tremists, but  it  is  certain  that  they  will  be  so  incon- 
siderable as  not  seriously  to  disturb  the  Canadian  indus- 
tries, and  in  the  older  provinces  "only  a  fringe"  of 
farmers  adhere  to  a  low  tariff.  This  is  wonderful  news, 
which  we  should  be  disposed  to  take  with  a  consider- 
able amount  of  discount  ;  but  be  that  as  it  may,  we 
have  no  doubt  at  all  of  the  mischief  which  is  being  done 
to  the  permanent  interests  of  the  Dominion  and  to  the 
Ijcginnings  of  that  population  of  50,000,000  which  the 
prophetic  eye  of  Sir  Wilfrid  Laurier  sees  in  the  near 
future,  by  the  present  system  under  which  a  small 
oligarchy  of  manufacturers  are  enriched  at  the  expense 
of  the  producers  and  working  community  at  large.  And 
surelv  there  is  some  meaning  in  the  change  that  has 
taken  place  in  the  trade  between  Germany  and  Canada 
sintx-  the  surtax  on  German  goods  was  removed  by  the 
Dominion  Government.  .As  yet  it  has  not  amounted 
to  much  ;  still,  imports  for  the  first  three  months  after 
the  removal  of  this  tax  increased  by  over  ;£r44,ooo  to 
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;^38o,544,  and  exports  were  almost  doubled,  rising 
from  ^82,216  to  ;^i6o,546.  Was  it  a  good  fiscal 
policy  which  restricted  this  trade?  If  not,  what  fair 
logic  can  be  utilised  to  justify  the  imposition  of  any  pro- 
tective tariff? 

A  letter  of  no  small  interest  was  quoted  in  Monday's 
Times  from  the  pen  of  a  London  journalist  who  left 
England  early  in  the  current  year,  having  bought  a 
large  area  of  land  in  the  Canadian  North-West.  This 
he  is  farming  "  with  all  the  advantages  that  a  judicious 
and  considerable  expenditure  upon  machinery  can  con- 
fer," and  his  letter  describes,  not  the  results  of  that 
labour,  but  the  kind  of  troubles  which  surround  those 
who  are  busy  in  bringing  the  great  plains  of  Western 
Canada  into  cultivation  : — 

I  am  afraid  that  ithis  is  going  to  be  one  of  Canada's  lean 
years.  It  is  marvellous  what  ^  difference  three  weeks  can 
make  here.  At  the  commencemenit  of  the  month  everybody  was 
oprtimistic.  There  had  been  plenty  of  rain  in  June  and  on  July 
3  there  was  a  heavy  thunderstorm,  and  the  grain — practically 
everywhere — was  looking  in  the  pink  of  condition.  Some  of  our 
neighbours,  good  farmers,  were  looking  forward  to  record  crops. 
Buit  since  then  the  conditions  have  changed  completely.  For 
days  together  the  thermometer  has  registered  over  loo  degrees 
in  the  shade,  there  has  been  no  moisture,  and  the  ground  and 
grain  have  been  literally  burnt.  Men  who  have  been  expecting 
25  and  30  bushels  of  wheat  an  acre  will  not  get  ten,  others  who 
should  have  had  40  will  not  geit  half  that  amount.  But  these 
farmers  are,  comparatively  speaking,  well  off,  for  hundreds 
have  given  up  their  crops  as  worthless  and  have  ploughed  the 
land  up  ready  for  next  season.  Just  in  this  immediate  district 
we  are  not  quite  so  badly  off,  and  I  expect  that  the  wheat  will 
pan  out  at  something  approaching  20  bushels  an  acre.  There 
may  be  a  compensating  advantage,  too,  in  higher  prices,  a 
circumstance  not  likely  to  add  to  the  saitisfaotion  of  those  who 
have  no  grain  to  cut. 

To  farm  successfully  out  here  a  ,man  must  have  his  wits 
about  him.  First  and  foremost  he  must  know  the  best  way  of 
so  dealing  with  the  ground  as  to  enable  it  to  retain  the 
maximum  of  moisture.  Unless  he  ploughs,  discs,  harrows,  and 
packs — and  all  at  the  proper  season — he  is  pretty  sure  to  suffer 
severely  when  a  drought  comes.  Then  he  has  to  fight  (the  weeds. 
A  Frenchman  close  to  us  has  lost  all  as  the  result  of  a  mixture 
of  drought  and  lambsquarters,  another  neighbour  is  battling 
against  sitinkweed,  we  have  ball  mustard,  false  flax,  wild  oats, 
and  blue  bur  to  combait.  All  this  means  incessant  cultivation 
of  the  soil.  Another  pest  is  the  gopher.  This  little  animal 
burrows  in  the  ground  and  ea.ts  up  the  wheat — or  fills  his  hole 
with  it — ^as  it  ripens.  The  Government  supply  you  with  so  many 
battles  of  strychnine  free  for  poisoning  purposes,  and  also  make 
a  reduction  in  your  taxes  if  you  do  this  work  properly — this  is 
pretty  emphatic  testimony  to  the  nuisance  the  gophers  are. 
From  March  until  November  farming  is  very  hard  work,  par- 
ticularly in  those  parts  of  Canada  where  the  rainfall  is  light. 
The  presence  of  weeds,  of  course,  indicates  a  productive  soil, 
and  if  properly  attended  to  they  can  always  be  kept  down. 
Still,  they  keep  one  pretty  busy. 

We  fear  he  is  right  in  his  forecast  that  this  is  going  to 
be  one  of  Canada's  lean  years,  and  can  only  hope  that 
it  will  be  an  isolated  one  followed  by  good  years,  for 
otherwise  the  British  capital  poured  into  the  raw 
country  in  such  an  overpowering  stream  may  not  make 
that  steady  return  which  the  owners  count  upon. 


Our  own  harvest  year  promises  to  be  a  fairly  good 
one,  to  be  normally  productive  as  the  Times  says, 
although  the  crops  are  very  uneven  in  bulk  as  well  as  in 
quality.  Light  land  farmers  have  been  more  favoured 
than  farmers  of  heavy  land.  In  the  East  Midlands,  the 
wet,  cold  season  makes  computations  difficult,  and 
farmers  hesitate  to  commit  themselves  to  an  estimate 
of  the  yielding  properties  of  the  corn  crops.  Still  the 
promise  would  seem  to  be  about  the  average,  although 
blight  has  attacked  many  fields  of  both  wheat  and 
barley,  the  absence  of  sunshine  having  favoured  the 
development  of  fungoid  diseases.  We  have  to  go  to  the 
Argentine  Ministry  of  Agriculture  for  the  latest  guess 
as  to  the  amount  of  our  wheat  harvest  this  year.  Ac- 
cording to  the  statistics  compiled  in  the  Department  of 
that  Minister,  which  follows  very  closely  the  progress 
of  crops  in  the  different  wheat-producing  countries,  the 
yield  of  the  United  Kingdom  will  be  1,700,000  metric 
tons  this  year,  or  200,000  such  tons  more  than  last. 
Other  European  countries,  with  the  exception  of 
Austro  -  Hungary  and  Germany,  give  promise  of 
poor  harvests,  but  the  Austro  -  Hungarian 
one  is  put  at  6,900,000  metric  tons  against 
4,850,000,  and  the  German    one    is    reckoned    to    be 


300,000  metric  tons  larger  at  4,000,000  tons.  The- 
French  harvest,  however,  is  put  at  nearly  i, 000,000- 
tons  less  than  last  year's,  that  of  Italy  at  700,000  tons 
less,  and  that  of  Spain  at  900,000  tons  less.  Argentina 
itself  is  apparently  expected  to  give  but  a  poor  return  in 
wheat,  its  crop  being  put  at  4,200,000  metric  tons  for 
this  year  against  4,400,000  tons  last  year.  Crops, 
however,  are  only  in  their  early  stages  in  that  country^ 
and  there  may  be  an  improvement  between  now  and. 
harvest.  Apparently  the  Buenos  Ayres  statistician, 
does  not  include  Russia  amongst  European  countries, 
and  he  is  partly  in  the  right,  for  a  large  part  of  the 
wheat  crop  of  that  vast  empire  is  grown  in  Siberia. 
The  total  crop  of  the  empire  is  estimated  by  him  at 
18,500,000  tons,  or  3,000,000  tons  more  than  last  year. 
From  other  advices,  however,  we  are  disposed  to  re- 
gard this  as  an  exaggeration,  because  in  European 
Russia,  at  any  rate,  the  promise  of  the  earlier  months 
of  the  year  are  not  likely  to  be  altogether  fulfilled.  The 
crop  will  be  good  and  large  all  the  same,  and,  take  it 
altogether,  the  estimate  of  the  world's  crop  we  quote 
from  is  an  encouraging  one  at  93,700,000  metric  tons^ 
which  is  fully  7,000,000  tons  in  excess  of  1909.  With- 
out relying  too  absolutely  on  forecasts  of  this  descrip- 
tion, they  are  probably  near  enough  the  fact  to  en- 
courage the  expectation  that  the  world's  harvest  o£ 
1910  will  ensure  us  against  dear  bread. 


As  was  pointed  out  when  the  South  African  Union' 
was  formed,  the  name  it  took  was  calculated  to  create 
confusion  in  the  Post  Office,  as  the  initials  of  the  Union, 
of  South  Africa  are  the  same  as  those  of  the  United 
States  of  America.  So  great  has  the  confusion  already 
been  that  the  Post  Office  has  issued  a  notice  advising 
people  to  adopt  in  their  correspondence  with  South 
.A.frica  the  names  of  the  provinces — Cape  of  Good  Hope^ 
Natal,  Orange  Free  State,  and  the  Transvaal — as  the 
final  portion  of  the  address,  instead  of  U.S.A.  as  many 
have  no  doubt  been  doing.  It  is  to  be  feared  that  this- 
intimation  will  take  a  long  time  to  penetrate  the  minds 
of  that  multitudinous  class  of  correspondents  who  are 
fond  of  initials.  Practically,  if  letters  to  the  United 
States  of  North  America  had  the  initials  U.S.  alone  on 
them — the  "  A  "  being  omitted — the  difficulty  would  be 
overcome  simply  and  at  once.  This  would  seem  to  be 
the  more  logical  change,  because  after  all  there  are 
other  United  States  on  the  two  American  continents- 
besides  that  one  the  seat  of  whose  Federal  Government 
is  at  Washington,  D.C.  Failing  that  change  it  might 
be  conducive  to  avoidance  of  error  were  the  initials  of 
the  Union  of  South  Africa  transposed  and  S.A.U.  sub- 
stituted for  the  U.S.A.  as  at  present.  It  will  be  seen, 
in  a  little  time  whether  the  recommendation  of  the  Post 
Office  removes  the  source  of  confusion. 


It  is  peculiarly  unfortunate  that  the  beautiful  Ex- 
hibition gathered  together  with  such  labour  and  pains 
at  Brussels  should  have  been  partly  destroyed  by  fire, 
the  British  section  being  entirely  consumed  and  much 
of  the  most  valuable  of  the  French  section;  but  the 
wonder  is  that  this  should  have  been  the  first  of  these 
shows  to  be  burnt.  Construction  is  so  flimsy  in  all 
cases,  and  so  much  of  the  material  used  in  decoration 
is  of  an  inflammable  character,  that  the  calamity  which 
has  now  overtaken  Brussels  might  almost  have  been 
expected  to  happen  at  any  of  the  great  shows  of  the 
last  60  years.  At  first  estimates  of  losses  of  the  most 
exaggerated  type  were  published  in  the  newspapers, 
but  at  the  lowest  they  are  bound  to  be  extremely 
vexatious,  and  so  far  as  the  art  treasures  are  concerned 
— not  paintings  and  sculpture,  &c.,  which  were  dis- 
played in  Brussels  itself  some  two  miles  from  the  Ex- 
hibition proper — irreparable.  How  the  fire  arose  is 
not  yet  determined,  and  probably  never  will  be.  Many 
blame  electricity,  and  ascribe  the  outbreak  to  a  short 
circuit.  Others  blame  the  attendants,  accusing  them  of 
smoking  and  also  of  pilfering  before  and  during  the 
blaze.  At  first,  indeed,  the  disappointment  and  shock 
disposed  all  concerned  to  distribute  blame  with  a  free 
tongue  all  round,  and  there  was  even  talk  of  formu- 
lating a  demand  for  compensation   upon  the   Belgian 
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Government.  Better  sentiments,  however,  soon  gained 
the  ascendant,  and  as  the  show  is  to  be  kept  open  in 
its  mutilated  form,  the  only  thing  to  be  done  is  to 
endeavour  in  as  cheap  a  way  as  possible  to  obliterate 
the  traces  of  the  fire.    To  rebuild  the  destroyed  sections 

1^^  would  seem  to  be  a  waste  of  money,  as  there  would  be 
^B  no  time  after  re-opening  them  for  the  receipts  to  rc- 
^R  coup  the  expenditure  nor  any  exhibits  to  fill  the  space 
^»  with.  In  some  ways  the  disaster  may  do  good  in 
causing  the  adoption  at  future  shows  of  extra  precau- 
tions calculated  to  minimise  the  danger  from  fire, 
and  in  providing  facilities  for  extinguishing  fires  if 
they  did  break  out,  which  were  apparently  either  absent 
or  imperfectly  established  at  the  Brussels  display. 

It  will  be  difficult  to  excite  any  great  sympathy  in  the 
public  mind  for  those  English  ladies  who  have  been 
swindled  by  some  enterprising  Yankee  vendor  of  bogus 
mining  shares,  because  they  have  lost  their  money 
through  disregard  of  all  considerations  of  ordinary 
prudence  and  neglect  of  the  constant  warnings  con- 
veyed in  the  Press.  It  always  amazes  us  when  we 
come  across  any  of  the  literature  circulated  by  these 
sharks  that  any  person  of  common  intelligence,  still 
less  any  person  of  education  and  some  experience  of 
life,  could  be  taken  in  by  them.  The  language  is 
usually  so  outrageously  grotesque,  such  unmitigated 
piffle,  that  is  ought  to  be  enough  to  warn  anyone  off. 
This  particular  individual,  who  is  said  to  have  drawn 
away  ;^26o,oc)o,  mostly  from  British  investors,  and 
who  may  have  taken  a  third  of  that  amount,  addressed 
his  dupes  in  this  style,  a  portrait  of  himself  in  red 
ink  being  the  text  :  "  I  am  looking  you  straight  in  the 
eye  when  I  say  to  you  exchange  your  worthless  stock  " 
— for  his  own  trash—"  Do  not  cringe  or  squirm  or 
dodge  my  glance,  but  look  me  straight  in  the  eye,  and 
tell  me  why  you  do  not  exchange  your  worthless  stock 
for  mine  at  10  cents  a  share."  A  lady  of  title  is  said 
to  have  been  taken  in  to  the  extent  of  ^'3,000  by  slush 
of  that  sort. 


Lately  a  friend  has  sent  us  two  emanations  from  a 
similar  source,  one  entitled  "  Julian  Hawthorne  and 
Co.,"  with  a  portrait  of  the  real  Julian  Hawthorne  on 
the  cover,  and  the  other  "  Solomon,  Columbus, 
Rhodes  and  Co.  "  Apparently  the  disseminator  of  these 
effusions  has  something  to  sell,  and  we  tried  to  read 
the  pamphlets  in  order  to  find  out  what.  It  baffled  us ; 
we  had  to  give  up,  but  there  is  probably  some  mining 
fake  behind  them,  meaning  the  transfer  of  money  from 
the  pockets  of  dupes  into  those  of  the  individuals  who 
compose  this  kind  of  literature.  It  can  be  produced 
by  the  bale  and  the  acre,  being  made  up  of  sentences 
like  these  :  "  1  have  aimed  to  show  you  that  a  busi- 
ness man  need  not  be  an  electrified  mummy,  or  a  two- 
legged  ledger,  or  a  soulless  machine."  "Business 
is  a  very  living  thing;  it  strikes  its  roots  deep  into 
history,  philosophy  and  human  nature."  Yes,  and 
treacle  is  generally  supposed  to  be  sweet,  and  some 
people  may  be  capable  of  recognising  moonshine  when 
they  see  it.  What  is  the  use  of  trying  to  protect  people 
from  this  sort  of  thing? 


Currency  was  given  by  the  Evening  Standard  to  the 
story  that  a  conference  of  copper  interests  had  been 
held  in  the  Ritz  Hotel,  Piccadilly,  with  a  view  to  the 
forming  of  a  gigantic  combine.  It  entered  into  particu- 
lars and  gave  the  names  of  some  of  those  taking  part  in 
this  confabulation.  Also  it  said  that  one  estimate  of 
the  capital  required  was  ;^40,ooo,ooo,  which,  it  added, 
the  leaders  in  the  copper  market  of  the  United  Kingdom 
thought  entirely  inadequate.  Two  companies  alone, 
the  Amalgamated  and  the  Rio  Tinto,  have  an  aggre- 
gate capital  of  over  ^^50,000,000.  One  of  the  men 
mentioned  as  being  present  at  this  conference  was  Mr. 
Samuel  Untermeyer,  the  eminent  New  York  financial 
lawyer.  He  was  applied  to  by  the  Financial  News  for 
confirmation,  and  promptly  gave  the  whole  story  an 
emphatic  denial.  "  The  report  is  a  canard,"  he  said. 
No  doubt,  so  far  as  he  is  concerned,  he  spoke  the  truth, 
for  Mr.   Untermeyer  is  a  man  of  probity  and  honour. 


At  the  same  time,  something  must  have  been  going  on, 
not  only  because  the  Standard  is  a  paper  too  respon- 
sible to  have  lightly  given  currency  to  a  mere  concoc- 
tion, but  because  news  comes  from  the  United  States 
pointing  to  efforts  of  the  kind.  As  long  ago  as  July 
28  a  Press  despatch  from  London  to  New  York  stated 
that  the  representatives  of  many  of  the  leading  copper 
interests  have  been  conferring  in  London,  and  that  the 
result  was  a  better  understanding  among  them  regard- 
ing the  copper  situation.  Hence  improved  hopefulness 
about  the  outlook.  We  should  not  object  at  all  to  an 
attempt  of  this  kind.  The  more  money  the  Yankee 
financiers  can  be  persuaded  to  risk  in  trying  to  rig  the 
copper  market  the  more  they  will  lose,  and  the  better 
in  the  long  run  will  it  be  for  the  independence  of  the 
copper  trade.  But  we  quite  agree  that  j£./iO,ooo,ooo 
is  not  nearly  enough.  Five  times  ;^40,ooo,ooo  might 
perhaps  be  sufficient  for  a  year  or  two,  although  we 
are  not  sure  even  of  that. 


A  correspondent,  writing  from  Victoria,  B.C., 
Canada,  says  the  following  : — "  It  has  been  a  great 
treat  to  read  your  fearlessly  outspoken  paper,  and 
your  onslaughts  upon  Protection  are  delightful,  and, 
what  is  better,  amply  justified.  Anyone  who  keeps 
an  eye  upon  the  state  of  things  here,  and  notes  the  fact 
that  this  mad  fiscal  system  hampers  the  progress  of 
the  country,  must  return  to  the  Motherland  a  more 
convinced  Free-trader  than  ever." 


High  cost  of  living  is  giving  a  warning  note  the 
world  over  that  the  classes  below  are  tending  to 
become  more  dangerous  to,  or  more  exigeant  towards, 
those  above.  No  matter  where  one  turns,  it  is  found 
that  the  cost  of  living  is  going  up.  It  is  the  natural 
result  of  boundless  extravagance  in  Government  ex- 
penditure for  one  thing.  This  expenditure  involves  the 
imposition  of  taxes  more  and  more  oppressive,  and 
these  taxes  react  powerfully  both  upon  prices  of  com- 
modities and  on  the  capacity  of  the  people  to  pay. 
Along  with  these  special  there  are  many  general  in- 
fluences at  work,  such  as  the  unprecedented  output  of 
gold,  and  one  of  these  days  we  shall  have  to  try  to 
find  a  solution  for  the  underworld  distress  under 
penalty  of  being  swept  away  by  revolutionary  u{>- 
heavals  should  we  fail.  Look  how  the  cost  of  living  is 
mounting  in  Paris,  always  a  city  prone  to  restlessness 
and  sudden  gusts  of  passions.  According  to  the 
Rdforme  Economique,  commodities  which  in  June, 
1908,  were  sold  at  an  average  standard  price  of  100.8 
rose  to  102  last  year,  and  to-day  the  figure  is  106.6. 
Soon  the  average  may  exceed  1 10,  for  there  is  no 
finality  in  the  advance  of  prices  under  existing  condi- 
tions. 


In  Don  Pedro  Moutt  the  Republic  of  Chili  has  lost 
not  only  a  President  but  an  upright  and  patriotic  citi- 
zen, whose  place  will  not  be  easy  to  fill.  President 
Moutt  might  not  always  be  easy  to  get  on  with,  for 
he  had  a  mind  and  a  will  of  his  own,  but  once  con- 
vinced that  the  course  decided  up)on  was  the  right  one 
he  could  always  be  trusted  loyally  to  adhere  to  it. 


We  regret  to  have  to  record  the  death  of  Mr.  Henry 
Ahdrade  Harben,  chairman  of  the  Prudential  Assur- 
ance Company  and  only  son  of  the  aged  Sir  Henry 
Harben,  one  of  the  founders  of  that  great  corporation, 
for  many  years  its  able  secretary  and  now  its  president. 
Mournful,  indeed,  is  it  that  age  should  bring  with  it 
the  risk  of  bereavements  like  this.  Mr.  Harben  had 
many  interests  outside  those  of  his  company — interests 
municipal  and  philanthropic.     .And  he  was  only  62. 


Commercial  Gas  Company. — HaK-yeai  to  June  30 :  The  total 
revenue  was  if269,i03,  an  increase  of  ;^4.3oo,  whiU  the  e»- 
penses  were  /o.aoo  lower  at  /i94,653,  and  the  nett  profit  of 
j^74,45i  is  ;f  10,500  higher.  The  sum  brousht  forward  was 
£to,y^o  larger  at  ;^3i,"4o,  so  that  the  available  balance  i«  over 
;£ji,ooo  higher  at  £io6,iqi.  The  dividends,  how<ev«r,  are  left 
unchanged  at  the  rate  of  /;  4s.  per  cent,  on  the  4  per  cent,  ^ook 
and  at  5  per  cent,  on  the  3K  per  cent,  stock.  The  director! 
have  reduced  the  price  of  gas  from  2s.  6d.  to  ae.  4d.  per  1,000  ft. 
as  from  midsummer. 
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Some    Minor    Banking    Problems, 

They  are  not  very  numerous,  happily.  Our  banks 
are  so  consolidated  and  powerful  that  their  fortunes 
vary  wonderfully  little  from  year  to  year,  and  apart 
from  the  severe  strain  put  upon  them  by  the  disastrous 
fall  which  has  taken  place  during  the  past  ten  years 
in  the  securities  used  by  them  as  permanent  invest- 
ments, they  have  had  singularly  good  fortune,  llhere 
never  was  a  period  in  the  history  of  English  banking 
during  which  the  sudden  strains  to  which  credit  used 
to  be  subjected  by  unlooked  for  failures  of  great  magni- 
tude, was  less  than  it  has  been  in  recent  years.  Not 
that  there  have  been  no  mercantile  or  financial  disas- 
ters. There  have  been  plenty,  but  they  have  never 
been  great  enough  or  numerous  enough  to  excite 
alarm  about  the  stability  of  our  banks.  What  losses 
there  were  appear  to  have  been  spread  so  as  to  inflict 
no  irreparable  damage  upon  any  single  credit  institu- 
tion. This  fact  has,  no  doubt,  contributed  to  enable 
the  banks  to  cope  with  the  losses  inflicted  upon  them 
by  the  decline  in  the  market  value  of  their  investments, 
losses  they  have  in  almost  every  instance  met  with 
courage.  Dividends  have  had  to  be  cut  down  now  and 
then  by  reason  of  the  drafts  upon  profits  rendered 
necessary  to  meet  these  book  losses,  but  even  in  that 
direction  there  has  been  less  denudation  than  might 
have  been  expected,  and  of  late  years  some  of  the 
Scotch  banks  in  particular  have  sensibly  increased  their 
rate  of  distribution.  Down  to  1902,  for  example,  the 
Bank  of  Scotland  habitually  paid  only  12  per  cent., 
and  it  now  pays  16  per  cent.,  while  the -dividend  of 
the  British  Linen  Bank,  which  dropped  to  18  per  cent, 
in  1899  and  1900,  and  rose  to  22  per  cent,  in  the  two 
following  years,  has  subsequently  been  20  per  cent. 
Great  English  banks  have  seldom  been  so  fortunate, 
but  the  reductions  which  have  occasionally  been  made 
in  their  distributions  are  small  in  reality  when  com- 
pared with  the  amount  of  money  they  have  been  called 
upon  to  set  aside  to  cover  the  depreciation  in  their 
securities,  and  some  of  them  have  steadily  paid  an 
even  rate  of  dividend  year  in  and  out  with  no  apparent 
difficulty. 

There  are  minor  points,  however,  that  deserve 
attention  in  the  balance-sheets  of  these  English  banks, 
and  we  have  lately  taken  out  a  few  of  the  figures 
presented  by  20  of  them  in  their  latest  reports  pub- 
lished. These  20  have  'a  paid-up  capital  of  about 
^.^■3 1, 5  00, 000,  and  reserve  funds  exceeding 
;£j'22,ooo,ooo.  Their  total  resources  amount  to 
;^568,ooo,ooo,  of  which  total  some  ;^2 1,000, 000  is 
represented  by  acceptances.  No  satisfactory  analysis 
can  be  made  of  all  the  elements  entering  into  the 
composition  of  this  ;^568,ooo,ooo,  because  banks  do  not 
make  up  their  balance-sheets  on  a  uniform  plan  calcu- 
lated to  be  of  use  to  the  mere  statistician.  Many  of 
them  do  not  separate  their  bills  of  exchange  from  their 
advances  of  other  descriptions,  and  some  even  wrap 
up  acceptances  with  their  other  assets  and  liabilities. 
They  all,  however,  set  forth  the  value  of  their  premises, 
and  it  is  interesting  to  note  that  these  20  banks  have 
almost  ;^i 3,000,000  sunk  in  real  estate.  The  whole 
of  this  is  not  represented  by  bank  buildings  alone, 
because  some  of  the  banks,  such  as  Barclay's  and  the 
Union  of  London  and  Smiths,  possess  a  good  deal  of 
valuable  rent  yielding  property  in  addition  to  their 
mere  office  premises,  which,  so  far  as  branches  are  con- 
cerned, generally  include  the  residences  of  managers. 
The  fact,  however,  remains,  that  about  ;^i 3,000,000 
is  sunk  in  this  one  direction,  and  it  is  an  interesting 
point  to  discuss  what  the  treatment  of  this  capital  may 
be  in  the  accounts.  Do  all  the  banks — this  we  have 
asked  before — charge  off  against  profits  rent  upon  the 
property  in  their  own  use  and  representing  this  capital, 
or  do  the  directors  merely  content  themselves  with 
arbitrary  and  occasional  deductions  from  revenue 
towards  reducing  costs,  and  regard  the  money  sunk  in 
premises  as  a  mere  contributory  source  of  profit,  the 
necessary  machinery  of  the  business?  If  they  were  to 
charge  a  uniform  4  per  cent,  upon  the  capital  sunk  as 
representing  rentals,  it  would  mean  to  these  banks 
upwards  of  ;^50o,ooo    annually    deducted   from   their 


gross  profits,  and  available  for  sinking-funds  or  for 
mcreasmg  the  number  of  their  branches,  rebuilding 
them,  keepmg  them  in  repair,  and  so  on.  Nothing  in 
the  published  accounts  leads  one  to  suppose  that  any 
such  course  is  followed,  although,  no  doubt,  the  rents 
actually  received  from  property  let  duly  figure  in  the 
revenue.  It  is  interesting  therefore  to  find' that  during  the 
past  twelve  months  a  nett  amount  of  alwut  /^2go,ooo 
would  seem  to  have  been  added  to  the  capital  value  of 
or  spent  upon  the  premises,  &c.,  owned  by  these  banks, 
or  held  by  them  on  more  or  less  extended  leases.  This 
total  takes  account  of  the  fact  that  nearly  ;^240,ooo 
was  within  the  twelvemonth  written  off  against  pre- 
mises as  depreciation,  or  in  liquidation  of  previous 
capital  outlays.  That  is  to  say,  the  premises  item 
in  nine  balance-sheets  shows  an  aggregate  increase  of 
oyer  ^90,000,  all  writings-off  notwithstanding,  and  in 
eight  others  a  decrease  of  ;^36,273,  while  altogether 
;^'238,ooo  was  written  off  out  of  profits.  Deducting 
the  decreases  from  the  additions,  this  shows  an  ex- 
penditure m  all  of  about  ^^290,000,  because  not  only 
has  the  ;^r238,ooo  written  off  been  absorbed  without 
reducing  the  aggregate  amount  of  capital  sunk  in 
bank  premises,  but  that  aggregate  has  actually  in- 
creased during  the  year  by  about  ^54,000,  and  the 
amount  of  money  now  locked  up  in  bank  premises  and 
other  real  estate  is  now  equal  altogether  to  fully  40  per 
cent,  of  the  paid-up  capital  of  these  twenty  banks. 

A  much  larger  lock-up  of  another  kind  is  found 
under  the  heading  of  "  investments,"  no  less  than 
;^85, 250,000  of  the  total  resources  of  these  twenty  banks 
having  been  put  away  in  marketable  securities.  This 
is  the  reduced  value  after  all  the  depreciation  has  been 
written  off.  Our  three  greatest  banks,  the  London 
County  and  Westminster  —  now  the  largest  of 
all — Lloyds,  and  the  London  City  and  Midland,  have 
together  a  paid-up  capital  and  reserve  of  ;^'22,5oo,ooo. 
and  their  fixed  investments  amount  to  a  round 
;;^3o,ooo,ooo  out  of  resources  aggregating  about 
;^26o,ooo,ooo  without  counting  ;^i  2,000,000  of 
acceptances,  while  about  ;^5,250,ooo  is  represented  by 
their  bank  premises  and  other  real  estate.  Many  of 
their  offices  may  be  in  part  rent  yielding,  and  we  do  not 
lay  any  particular  stress  upon  the  magnitude  of  their 
cost ;  but  it  is  worth  while  putting  on  record  that 
against  a  paid-up  capital  and  reserve  of  ;^22,50o,ooo 
and  liabilities  of  about  ;^225,ooo,ooo  to  customers,  we 
have  ^35,250,000  set  aside  in  ways  which  could  not 
be  made  available  were  anything  approaching  .a  crisis 
or  an  emergency  in  credit  ever  to  overtake  our  banking 
system.  Fine  as  their  position  is,  and  remarkably 
judicious  and  careful  as  their  management  has  been,  it 
is  impossible  to  put  out  of  view  altogether  the  possi- 
bility of  such  an  eventuality,  and  it  would  be  all  the 
more  to  the  advantage  of  the  whole  of  our  banks  were 
they  to  write  down  much  more  systematically  than  they 
do  not  only  the  value  of  their  Stock  Exchange  invest- 
ments, but  of  their  real  estate,  and  to  devote  part,  at 
least,  of  the  money  thus  put  aside  to  making  additions 
to  their  hidden  cash  reserves.  A  great  bank  manager 
once  humorously  attacked  us  for  having  urged  all 
banks  to  create  these  hidden  cash  reserves.  He  pro- 
fessed to  have  got  into  trouble  with  his  auditors  for 
having  endeavoured  to  follow  our  advice.  They  object, 
he  said,  to  the  hiding  away  of  sovereigns,  and  want  the 
whole  thing  shown.  No  great  harm  would  come  if 
the  whole  thing  were  shown,  but  the  method  by  which 
these  reserves  could  be  accumulated  were  the  process 
of  writing  down  values  systematically  followed,  and  if 
the  amounts  charged  off  for  rent  of  premises  were 
partly  invested  in  gold,  might  enable  auditors  to  pass 
the  balance-sheet  with  a  clear  conscience  and  without 
separately  indicating  the  amount  of  the  cash  accumu- 
lations. .\nd  apart  from  what  may  be  called  theoretical 
or  Utopian  views  of  this  description  it  looks  a  practi- 
cal point  to  raise — this  steady  increase  in  the  amount 
of  money  buried  in  banking  premises.  In  this  respect 
the  action  of  our  banks  closely  resembles  that  of  our 
railway  companies  before  the  days  of  concord  and 
alliance.  As  Lord  Stalbridge  candidly  admitted  at  the 
recent  meeting  of  the  London  and  Xorth-Western  Rail- 
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way  Co.,  capital  was  formerly  wasted  by  the  railways 
in  building  competing  lines.  They  were  always  fighting 
each  other,  burrowing  into  each  other's  territory,  and 
in  consequence  running  up  the  capital  account  to  an 
extent  which  has,  probably  enough,  damaged  for  all 
time  the  value  of  Home  Railway  ordinary  stocks  as 
permanent  investments  that  could  be  counted  upon  to 
yield  good,  steady  incomes.  Our  banks  have  not  yet 
reached  the  point  of  concord  and  alliance.  They  are 
still  in  the  stage  of  conflict  and  rivalry  which  leads 
them  to  multiply  the  number  of  their  branches.  When 
one  of  them  puts  a  branch  down  in  any  locality,  half  a- 
dozen  others- — or  one,  or  two,  or  three — come  along 
to  try  and  capture  part  of  the  custom  to  be  found  there. 
The  consequence  is  that  branch  banks  multiply  in 
many  places  to  an  extent  much  beyond  requirements. 
One  has  only  to  walk  round  any  suburb  of  London 
where  shops  are  to  realise  this.  Some  districts,  indeed, 
have  branches  in  abundance  where  there  are  next  to 
no  shops,  and  all  this  means  a  heavy  outlay  of  capital 
which  can  only  be  partially  disguised  by  the  writings 
off  out  of  profits.  These  writings  off,  moreover,  are 
singularly  capricious.  No  fixed  rule  is  followed.  Some 
banks  write  nothing  off  most  years,  others  will  put  -i 
lump  sum  aside  in  reduction  of  the  capital  value  of 
premises  one  year  and  nothing  the  next,  or  will  reduce 
or  increase  the  amount  thus  assigned  as  the  directors 
think  the  profits  will  bear.  The  consequence  is  that 
the  amount  of  dead  weight  capital  carried  by  our  banks 
and  sunk  in  buildings  is  on  the  increase  to  an  extent 
which,  while  in  no  way  as  yet  great  enough  tQ  affect 
the  stability  of  any  bank,  gives  rise  to  the  hope  that 
they  will  soon  take  a  leaf  out  of  the  railway  book  and 
divide  up  the  conquered  territories  into  spheres  so  as 
to  put  an  end  to  a  competition  which  threatens  to 
become  wasteful  and  cannot  always  be  a  source  c.f 
profit. 


Malacca    Rubber    Plantations. 

Considerable  disappointment  has  been  felt  over  the 
results  shown  in  the  report  of  this  company  for  the  year 
1909,  which  has  just  made  its  appearance.  From  the 
Stock  lixchange  point  of  view,  it  came  out  at  a  very 
awkward  time,  for  the  market  needed  a  stimulus  in- 
stead of  fresh  discouragement  after  the  recent  heavy 
fall,  but  it  is,  perhaps,  just  as  well  that  the  public  should 
be  forcibly  reminded  of  the  vicissitudes  which  a  com- 
paratively young  industry  is  almost  bound  to  experi- 
ence. It  may  be  hoped,  therefore,  that  the  Malacca 
results  will  tend  to  modify  same  of  the  extravagant 
expectations  with  regard  to  plantation  rubber  which 
company  promoters  have  so  sedulously  cultivated, 
and  that  the  lessons  inculcated  by  the  report  will  not 
soon  be  forgotten. 

The  output  of  rubber  in  1909  was  236,969  lbs., 
which  realised  an  average  price  of  6s.  6d.  f>er  lb., 
whereas  in  the  previous  year  the  output  was  only  46,890 
lbs.,  and  the  average  price  4s.  yjd.  The  total  value 
of  the  produce  was  ^96,771,  an  increase  of  ;£r67,200, 
but  the  exp>enses  were  about  /i'4,000  higher,  and  the 
nett  profit  of  ;^72,86o  .shows  an  increa.se  of  ;£'63,200. 
An  interim  dividend  of  10  fKjr  cent.,  ab.sorbing  ;£^30,ooo, 
was  paid  on  January  i  last,  and  ;^i3,362  advanc-ed  by 
Tan  Chay  Van  to  make  up  the  dividend  on  the  prefer- 
ence shares  for  the  first  two  years  has  been  ropaid. 
The  balance  of  the  preliminary  expenses  (;£^i,i66)  and 
^  15,000  out  of  ;^30,454,  the  expenses  of  *he  debenture 
issue,  are  written  off,  leaving  ;^i4,526  to  be  carried 
forward,  as  against  ;(^i,iq4  brought  in.  The  report 
states  thatiin  view  of  the  adviisability  of  retaining  funds 
to  meet  the  necessary  expenditure  on  the  large  por- 
tions of  the  company's  estates  which  liave  not  yet 
reached  their  producing  stage,  the  directors  do  not  re- 
conimcnd  the  declaration  of  any  further  dividend  for 
1909. 

The  issued  capital  is  ;^3oo,ooo  in  115,000  preference 
and  185,000  ordinary  .'jhares,  and  there  is  ;£"5oo,ooo  in 
6  per  cent,  delx-ntures  which  have  tlie  right  to  convert 
into  shares  at  the  rate  of  one  .s,harc  for  every  ;^rio  of 
slock,  but  this  privilege  does  not  look  so  attractive  as 


when  the  price  of  the  shares  was  in  the  neighbourhood 
of  18,  New  estates  purchajied  during  the  year  figure 
at  ;{,"250,229,  and  the  expenditure  amounted  to  ;£, 50,377, 
raising  the  total  value  of  the  property  ;^594,826,  as 
against  ;£,'294,22o  last  year.  Sundry  creditors  ha.ve  in- 
creased ;^"48,ooo  to  ;^53,698,  and  sundry  dtirtors  owe 
;£,'26,ooo  more  at  ;^32,ii7.  There  was  only  £11,347 
caish  in  hand  on  December  31,  but  half  the  deber»turc 
issue  was  then  unpaid,  so  that  the  company  ought  now 
to  have  ample  funds. 

No  particulars  are  given  as  to  the  number  of 
tappable  trees,  and  the  estimates  of  future  yields  as 
well  as  the  general  manager's  report  are  omitted.  In 
the  previous  report,  dated  October  15.  1909,  it  was 
stated  that  225,000  trees  were  then  tappable,  and  that 
only  about  105,000  were  being  tapped,  and  it  was  esti- 
mated that  by  the  end  of  1910  there  should  be  375,000 
trees  tappable,  and  by  the  end  of  191 1  the  number 
would  exceed  750,000.  The  estimated  yield  for  these 
two  years  was  given  as  750,000  and  1,500,000  lbs. 
respectively,  while  by  191 5  a  yield  of  7,500,000  lbs.  was 
anticipated.  But  for  the  current  year  the  output  has 
only  been  at  the  rate  of  about  250,000  lbs.,  or  one- 
third  of  the  estimated  amount,  and  although  the  labour 
question  is  dismissed  in  a  couple  of  lines,  it  is  evident 
that  either  there  is  a  shortage  of  skilled  labour  or  the 
trees  are  not  yielding  so  well  as  there  is  a  right  to 
expect.  On  this  point  the  report  states  that  it  has 
been  found  advisable  to  completely  rest  a  considerable 
number  of  the  older  trees  which  had  been  relied  upon 
to  furnish  a  large  proportion  of  the  e.s-timated  output. 
Some  of  these  trees  are  now  being  tapped,  but  it  is 
significantly  added  that  many  of  them  will  probably 
require  further  rest.  The  tapping  force  has  been  largely 
increased,  but  tappers  working  on  young  trees  will  not 
obtain,  man  for  man,  the  same  return  as  when  working 
on  old  trees.  While  regretting  that  the  realisation  of 
their  estimates  has  been  postponed,  the  directors  ex- 
press great  confidence  in  the  company's  future,  and 
feel  that  it  is  merely  a  matter  of  time  to  obtain  results 
which  will  satisfy  the  shareholders. 

It  is  to  be  sincerely  hoped  that  their  confidence  will 
be  justified,  but  there  are  several  points  about  which 
the  shareholders  would  doubtless  be  glad  to  be  re- 
assured. The  total  area  of  the  estates  is  24,717  acres, 
of  which  over  15,000  acres  are  planted  with  rubber — 
an  immense  area  to  work  properly.  No  information  is 
given  on  this  occasion  as  to  the  age  of  the  trees,  but 
according  to  the  figures  given  last  year  there  ought 
to  be  now  1,350,000  trees  over  four  years  old,  and  on 
manv  estates  it  is  the  practice  to  commence  tapping  at 
four  years,  although  there  is  some  difference  of  opinion 
as  to  the  wisdom  of  this  policy.  In  any  case,  however, 
there  are  750,000  trees  over  five  years  old,  and  with 
proper  care  each  tree  should  yield  2  lbs.  j>er  annum, 
or  a  total  of  1,500,000  lbs.  It  will  be  seen,  therefore, 
that  the  company  is  falling  terribly  short  of  reasonable 
expectations,  and  to  a  very  considerable  extent  the 
ground  thus  lost  cannot  be  recovered,  quite  apart  from 
the  fact  that  it  is  highly  improbable  the  price  of  rubber 
will  be  as  favourable  next  year  as  it  has  been  in  the 
past.  However  that  may  be,  it  is  evident  that 
theoretical  calculations  of  yield  on  hard  and  fast  rules 
must  be  subject  to  serious  modifications,  and  there  is  no 
re&son  to  believe  that  the  Malacca  Company  is  alone 
in  this  respect. 


Still  5  per  cent,  and  Over. 

It  is  no  u.se  directing  people's  attention  to  trustee 
securities  or  "  gilt-edged  "  things,  as  they  are  called, 
of  any  description.  They  will  not  look  at  them,  having 
suffered  so  much  by  them  in  the  past.  Those  who  are 
compelled  by  rea.son  of  their  position  to  keep  strictly 
within  tbe  limits  of  the  Trustee  .Vets  and  put  their 
money  in  stocks  so  railed  off,  will  have  no  difficultv  in 
finding  w  hat  they  want,  as  there  is  at  the  present  time 
more  of  the  low  interesting  yielding  classes  of  securi- 
ties upon  the  market  than  there  is  of  stocks  yielding 
higher  rates.  This  week  we  direct  attention  first  to 
the  5  per  cent,  debentures  issued  by  S.  Pearson  and 
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Sons,  Ltd.,  the  well-known  firm  of  contractors  at  the 
head  of  which  is  the  newly  created  peer,  Lord  Cow- 
dray.  The  chief  defect  of  this  investment  is  that  it  may 
be  a  .very  temporary  one  as  the  bonds  are  being  drawn 
for  redemption  at  105,  and  already  upwards  of 
;^i 20,000  of  the  entire  amount  outstanding  has  been 
redeemed.  There  is  still,  however,  over  ;^37o,ooo  of 
the  bonds  available,  and  they  can  be  bought  at  loi  and 
102,  so  that  the  yield  is  very  nearly  5  per  cent,  with 
the  chance  of  a  bonus  on  redemption.  Apart  from  the 
security  from  the  general  business  and  of  the  floating 
charge  the  bonds  are  upon  the  assets,  they  are  en- 
titled to  37J  per  cent,  of  the  nett  earnings  of  the 
Tehuantepec  National  Railway,  and  seem  to  us  a  very 
fair  investment.      Interest  paid  January  and  July. 

Many  people  ask  us  about  Canadian  investments, 
and  no  doubt  there  are  a  good  many  of  them  which  are 
quite  good,  the  older  ones  particularly ;  but  we  always 
feel  a  certain  hesitation  in  recommending  new  and 
untried  securities,  especially  when  these  form  part  of 
unusually  large  creations.  Canada  has  obtained  such 
masses  of  our  money  during  the  last  eighteen  months 
that  a  flush  of  prosperity  has  been  spread  over  the  en- 
tire country  quite  independent  of  what  may  be  in- 
trinsically the  product  of  its  harvests,  and  this  hinders 
one  from  coming  to  a  sure  judgment  about  any  stock. 
Even  so,  it  seems  to  us,  looking  at  the  matter  all  round, 
that  the  5  per  cent,  first  mortgage  bonds  of  the  Canada 
Western  Lumber  Company  ought  to  be  a  very  pro- 
mising security,  and  as  the  bonds  can  now  be  bought 
at  86|^  or  thereby,  which  is  ij  per  cent,  below  the  issue 
price,  the  purchase  is  somewhat  tempting.  It  is 
claimed  that  the  assets  altogether  covering  this  issue  of 
;^i,5oo,ooo  exceed  ^9,000,000  in  value,  and  as  popu- 
lation increases  the  market  for  the  company's  timber 
must  grow  larger.  There  is  an  element  of  speculation 
in  the  thing,  else  the  bond  could  not  be  bought  to  yield 
5f  per  cent.      Interest  payable  April  and  October. 

A  Home  security  which  has  been  badly  buffeted  and 
discredited  in  recent  years — nay,  almost  from  the  start 
— but  which  we  think  offers  chances  for  the  future,  is 
the  preference  share  of  the  Salt  Union  Company.  It  is 
a  jQ6  7  per  cent,  share,  but  last  year  the  dividend  dis- 
tributed was  only  5s.,  a  decrease  of  is.  on  the  previous 
year.  We  cannot  hold  forth  the  promise  of  any  parti- 
cular improvement  for  the  current  year,  but  the  com- 
pany is  effecting  certain  changes,  and  in  particular  in- 
creasing its  facilities  for  the  economical  manufacture 
of  salt  m  a  way  that  should  help  it  in  the  future,  and  in 
any  event  a  5s.  dividend  on  a  jQ6  share  bought  at  3^ 
gives  the  holder  7J  per  cent,  or  thereby  for  his  money. 
He,  therefore,  possesses  ample  margin  out  of  which  to 
write  down  the  cost  of  his  shares,  and  may  still  have 
sufficient  income  left  to  represent  a  good  yield  on  the 
capital.  What  dividend  there  is  will  be  paid  next 
April. 


Underground    Electric  Railways   Co, 

Thanks  to  the  improving  fortunes  of  the  Tubes  in 
which  the  Underground  Electric  Railways  Company 
of  London  is  so  largely  interested,  the  results  for  the 
half-year  to  June  30  are  much  the  best  so  far  attained. 
The  total  income  was  ;^i47,6i5,  an  increase  of 
;^28,475,  to  which  the  income  from  investments  con- 
tributed ;^"i 2,907,  and  general  interest  ;^io,439,  while 
the  profit  from  the  operation  of  the  Power  House  was 
nearly  ;^5,ooo  larger.  After  deducting  general  ex- 
penses and  interest  on  the  Power  House  debentures 
(;^20,87o)  there  is  a  surplus  of  ;^i2i,3i5,  or  ;^35,20o 
more  than  last  year,  while  the  fixed  charges  (£(^^,^22) 
were  ;^7,400  less  owing  to  the  guarantee  on  District 
Railway  Assented  Extension  preference  stock  requiring 
only  ;^i,347  as  compared  with  ;^9,404.  The  balance 
of  ;^26,393  compares  with  a  deficit  of  ;^i6,240  last 
year,  and  allows  of  the  payment  of  i  per  cent,  per 
annum  on  the  6  per  cent,  income  bonds,  leaving  ;^3i5 
over,  which  reduces  the  accumulated  deficits  to 
jQ2'j,2()6.  The  liquidation  of  this  amount  is  not  likely 
to  present  any  very  serious  difficulties.  Since  the 
closing  of  the  accounts  a  sum  of  ;^54,652  has  been  re- 


ceived from  the  estate  of  the  late  C.  T.  Yerkes  on  ac- 
count of  unpaid  calls  on  shares  of  the  company,  and 
interest  accrued  to  June  30  (;£,'6,5oo)  has  been  credited 
to  revenue.  Sundry  creditors  have  been  reduced 
;^5,2oo  to  ;^i  58,006,  while  sundry  debtors  owe 
;^.^46,c>oo  more  at  ;^i93,i76.  The  Power  House  depre- 
ciation fund  has  been  increased  by  ;^32,ooo  and  now 
stands  at  ;^i48,025,  while  the  cash  in  hand  is 
;^'i23,ooo  less  at  ;^"82,966.  The  Power  House  and 
transmission  line,  property,  buildings,  &c.,  are 
;^54,ooo  up,  the  expenditure  on  these  now  amounting 
to  ;^'i,452,66i,  and  stocks,  shares,  &c.,  are  ;^8,6oo 
higher  at  ;^i 2,034,786.  Preliminary  and  other  ex- 
penses still  figure  at  ;^i04,865,  while  commissions, 
discounts,  &c.,  are  ;^62,ooo  higher  at  ;^869,895. 
These  are  formidable  items  which  will  have  to  be  dealt 
with  one  of  these  days,  but  it  is  useless  atternpting  to 
do  anything  with  them  until  the  earning  capacity  of  the 
company  can  be  more  accurately  gauged.  The  report 
gives  particulars  of  the  working  of  the  three  Tubes  and 
of  the  Metropolitan  District  Railway,  and  an  interest- 
ing statement  shows  that,  including  the  London  United 
Tramways,  the  associated  companies  have  carried 
705,417,000  passengers  since  the  beginning  of  1907, 
while  the  total  receipts  have  amounted  to  ;^4,88o,ooo. 
The  company  holds  ;^i,032,47o  in  preference  and  ordi- 
nary shares  of  the  London  United  Tramways,  from 
which  not  a  penny  of  interest  is  received. 

Colonial  Butter  and  Cheese  Supplies. 

Once  again  comes  Messrs.  Weddel  and  Co.'s  annual 
review  of  colonial  dairy  produce,  and,  as  usual,  their 
report  has  much  interesting  matter  in  it.  Last  year 
their  information  was  inclined  to  depress,  this  year's 
account  is  much  more  cheerful.  A  big  reversal  has 
taken  place  in  the  proportion  of  foreign  and  colonial 
butters  imported  into  the  United  Kingdom  during  the 
year  ended  June  30,  1910.  The  greatest  amount  of 
butter  ever  sent  into  this  country  in  one  year  was 
219,277  tons  in  1907,  and  of  this  quantity  162,182  tons 
were  from  foreign  countries.  In  1909,  out  of  a  total  of 
210,575  tons  foreign  countries  gave  us  178,378  tons, 
but  this  year  foreign  has  decreased  by  14,051  tons  and 
colonial  has  increased  by  14,440,  the  total  imports  of 
all  kinds  of  butter  for  the  year  being  210,964  tons. 

This  country,  say  Messrs.  Weddel,  has  proved  itself 
totally  incapable  of  producing  suflncient  butter  to  meet 
the  requirements  of  the  population.  Estimates  of  the 
home  production  made  by  the  best  authorities  place  it 
between  70,000  and  80,000  tons  a  year.  The  quantity 
imported  annually  for  the  last  five  years  gives  an 
average  of  211,488  tons,  and  out  of  every  four  pounds 
of  butter  consumed  in  the  United  Kingdom,  therefore, 
only  a  trifle  over  one  pound  is  of  home  production.  A 
sorry  show,  and  even  if  our  farmers  could  not  perhaps 
supply  this  deficiency  entirely,  supposing  they  did  their 
best,  they  might  make  their  percentage  considerably 
higher  if  they  were  not  content  in  many  cases  in  doing 
their  worst.  The  colonial  butter  industry  has  shown 
great  development  during  this  past  year,  as  far  as 
Australia  and  New  Zealand  are  concerned,  and  we  have 
not  the  depressing  figures  of  the  past  two  years  to 
contemplate.  Australia,  whose  exports  in  1909  fell  to 
16,180  tons,  or  just  about  half  its  total  in  1907,  last  year 
I'ecovered  to  28,770  tons.  New  Zealand  exported  nearly 
a  thousand  more  than  in  1904,  its  maximum  year  till 
now,  and  an  increase  of  3,094  tons  over  1909.  Canada 
has  almost  ceased  to  supply  us,  the  demands  of  its  own 
increasing  population  and  a  run  of  winter  seasons  so 
severe  as  to  kill  large  areas  of  clover  pastures  being 
regarded  as  the  main  causes  of  the  decline.  Greater 
profits  on  cheese  are  also  held  responsible,  and  also 
again  because  the  Northern  States  of  America  want 
much  Canadian  cream.  They  can  get  it  cheap,  because 
a  printer's  error  in  the  Payne  Tariff  reduced  the  duty 
on  cream  from  5  cents  per  lb.  to  5  cents  per  gallon 
(10  lbs.).  We  wonder  if  that  printer  lost  his  job.  When 
it  comes  to  a  question  of  quality  Messrs.  Weddel's  re- 
port is  not  so  happy  where  Australian  butter  is  con- 
cerned.    New  Zealand  last  year  lapsed  from  its  high 
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position  in  this  respect,  but  it  was  merely  a  temporary 
fall.  The  energetic  farmers  there  set  to  work  to  dis- 
cover the  cause  of  the  unpleasant  "  fishy  "  flavour  and 
excessive  moisture,  and  found  that  in  many  cases  it  was 
caused  by  a  churn  which  combined  the  making  and 
working  of  the  Ixittcr  in  one  operation.  They  are  now 
able  to  work  these  churns  without  causing  that  defect 
to  any  great  extent. 

No  improvement  in  the  general  quality  of  Australian 
butter  can  be  recorded,  which,  as  Messrs.  Weddel  say, 
"  is  regrettable."  In  some  States  there  has  been  a 
standstill,  if  not  an  actual  decline  in  the  quality.  New 
South  Wales  made  great  strides  in  1909,  but  has  not 
improved  since,  and  Queensland,  which  two  years  ago 
made  a  wonderful  advance,  is  steadily  going  back- 
wards to  its  old  poor  standpoint.  The  Federal  Govern- 
ment is  doing  its  best  to  improve  the  trade,  and  has 
made  a  thorough  investigation  into  the  existing  con- 
ditions, suggesting  .several  reformations  which  if  car- 
ried out  ought  to  be  of  great  help  to  the  industry. 
But  unlike  New  Zealand,  whose  Government  and  dairy- 
men work  in  harmony,  Australia  resents  Government 
interference  with  its  dairy  working,  has  hitherto  op- 
posed most  of  the  Government  suggestions,  and  gener- 
ally prevented  them  from  being  carried  out.  Australian 
butter  makers  insist  that  the  heat  of  their  climate  pre- 
vents itheir  attaining  to  New  Zealand's  high  standard, 
but  against  this  argument  Messrs.  Weddel  point  out 
that  notwithstanding  the  climate  some  Victorian  fac- 
tonies  make  a  butter  quite  equal  to  New  Zealand,  and  an 
New  South  Wales,  in  the  very  hottest  part  of  the  State 
close  to  the  Queensland  border,  the  best  butter  of  the 
territory  is  produced.  Further,  Auckland,  the  hottest 
part  of  New  Zealand,  has  the  reputation  of  making 
some  of  the  best  butter  in  the  Dominion. 

Prices  for  colonial  butter  were,  as  usual,  regulated 
by  the  supply  of  European  produce  upon  the  British 
market,  and  during  the  year  1909-10  that  supply  fell 
considerably  below  its  average,  the  deficiency  in  quan- 
tity and  quality  of  fodder  being  responsible  for  the 
shortage.  Consequently  colonial  butter  received  excel- 
lent prices,  and  only  once  since  it  came  to  this  country 
has  such  a  high  level  been  reached  as  was  maintained 
throughout  the  winter  months  of  1909-10.  The  average 
top  price  from  September  to  April  inclusive  for  Aus- 
tralian was  115s.  per  cwt.  and  for  New  Zealand 
iiSs.  3d.,  the  ilowest  in  any  one  week  was  io8s.  and 
1 1  OS.  per  cwt.  respectively.  The  season  1907-8  reached 
a  higher  point  by  a  shilling  or  so  per  cwt.,  but  it  also 
dropped  2s.  below  this  year's  lowest  point. 

Cheese  is  evidently  not  a  popular  article  of  food,  and 
consumption  of  it,  according  to  Messrs.  Weddcl's 
figures,  is  steadily  decreasing.  Home  manufacture  is 
evidently  declining  or  remaining  stationary,  and  the 
import  of  foreign  cheese  is  not  half  what'  it  was  ten 
years  ago.  In  the  year  under  review  it  fell  below  1909 
'\v  3>55.S  tons,  2,065  of  which  the  United  States  are  re- 
sponsible for.  They  sent  us  only  1,700  tons,  a  verv 
different  import  from  the  26,334  tons  of  1901.  Colonial 
imports,  on  the  other  hand,  showed  an  increase  of 
nearly  ten  thousand  tons,  supplies  coming  mainly  from 
Canada  and  New  Zealand,  'Australia's  contribution 
being  scarcely  worth  mcntioniing,  as  the  total  quantity 
in  the  last  ten  years  only  amounts  to  437  tons.  Until 
within  a  very  recent  period  Canada  has  supplied  the 
majority  of  these  imports,  but  New  Zealand  is  coming 
up  on  her  and  promises  soon  to  be  a  serious  rival.  In 
1905  she  supplied  4.2  per  cent,  of  the  colonial  import, 
to-day  she  sends  22  per  cent.,  and  quality  in  cheese  has 
made  more  rapid  improvement  than  in  butter,  par- 
ticularly in  Canada,  but  even  yet  Canadian  and  English 
Cheddar  arc  not  in  the  same  line  of  goodness,  and  it 
is  all  because  of  the  milk  supplied  for  the  making  of 
that  cheese,  for  it  is  difficult  under  the  factory  system  in 
Canada  to  get  control  of  the  milk  before  it  has  become 
deteriorated  or  tainted.  It  is  quite  a  comfort  to  know 
that  the  old  country  is  still  ahead  in  qualitv,  though 
probably  a  few  years  of  effort  on  the  part  of  colonial 
farmers  will  see  even  that  privilege  taken  from  us. 
Prices  have  not  improved  in  the  same  ratio  as  quality, 


they  ret-eived  a  check  this  year,  and  the  average  fall 
was  2.S.  6d.  per  cwt.  for  CanaJIan  and  4s.  id.  for  New 
Zealand — the  lowest  since  1905-6. 


Is  It  "Sedition"  op  Senility  in  India P 

Optimists  of  the  most  incurable  type  can  hardly  fail 
to  be  impressed  unfavourably  by  the  Indian  outlook 
after  perusing  the  series  of  letters  published  by  the 
Times  from  its  special  correspondent  in  India.  They 
are  very  able  letters,  and,  as  far  as  strangers  can 
judge,  quite  as  impartial  as  could  be  expected.  All 
manner  of  particulars  are  given  to  illustrate  the  dan- 
gerous trend  of  native  opinion,  and  to  demonstrate  the 
extent  of  the  disaffection,  not  to  say  of  the  spirit  of 
rebellion,  now  pervading  India.  ITiat  the  natives  of 
India  are  becoming  increasingly  restless  under  our  rule 
is  beyond  all  question.  We  do  not,  however,  think 
that  letters  of  the  description  the  Times  gives  its 
readers  can  be  considered  helpful  towards  a  remedy 
any  more  than  the  raids  on  meetings  and  private 
residences,  wholesale  arrests,  and  sleuthhound  espion- 
age practised  by  the  minions  of  the  Government.  Both 
such  letters  as  these  and  the  action  of  the  Simla 
Government  proclaim  to  the  natives  of  India  and  to 
the  world  at  large  not  only  that  there  is  unrest  within 
the  Peninsula,  but  that  we  are  afraid  of  it.  A  note  of 
fear,  of  dread,  underlies  all  official  action  and  written 
apologetics.  Not  only  so,  but  the  mind  of  the  adminis- 
trator in  India,  anxious  to  be  fair,  is  diverted  from  the 
true  underlying  problem — viz.,  what  is  the  cause  of 
this  discontent?  "  The  over-education  of  the  Babu," 
the  glib  Government  apologist  in  the  newspapers 
answers ;  but  that  will  not  do,  is  insufficient,  because 
the  mass  of  the  Indian  people  are  still  ignorant  of 
Hluropean  ideas,  and  often  distrustful  therefore  of  their 
educated  and  travelled  fellow-countrymen.  The  cause 
of  their  discontent  lies  much  deeper — lies,  in  fact,  in 
the  stomach.  They  are  hungry,  tens  of  millions  of 
them,  year  in  and  out,  and  the  forcing  upon  them  of 
a  costly  Western  civilisation,  with  all  its  appurten- 
ances, with  its  incessantly  growing  demands  for 
money,  is  increasing  the  hunger.  Life  is  becoming 
harder  for  the  great  bulk  of  the  Indian  natives  on  the 
average  of  years,  prices  are  rising,  and  earnings  not. 
That  is  why  they  are  becoming  ripe  for  rebellion. 

But  is  there  danger  of  another  upheaval  in  India,  of 
a  general  mutiny?  Not  amongst  the  masses,  so  far 
as  we  can  judge.  The  chief  danger  probably  lies  io 
the  native  army,  which  we  pamper  and  maintain  prac- 
tically upon  a  war  footing  for  our  own  glory  and  to 
our  incalculable  danger.  Why  cannot  the  rulers  of 
India  stand  outside  their  red-tapeism  and  take  a  calm 
look  at  the  facts?  They  have  an  underpaid  fKjlice 
which  is  not  loyal  to  them,  whose  action  frequently 
raises  up  smouldering  forces  of  discontent  with  our 
rule,  and  alongside  that  at  best  dubiously  efficient  and 
trustworthy  force  there  is  this  excessively  costly  native 
army  maintained  for  no  practical  good  end  whatever; 
whose  loyalty  is  almost  entirely  an  affair  of  rup)ees. 
It  could  be  reduced  by  two-thirds,  and  one-third  of 
the  money  thus  saved  would  suffice  to  pay  and  equip 
a  police  force  of  a  much  superior  class  to  the  one  we 
now  have.  At  the  same  time,  the  saving  of  the  rest 
of  the  money  should  relieve  the  pressure  upon  the  now 
over-weighted  taxpayer,  and  in  proportion  as  it  did  so 
help  to  assuage  the  discontent.  Can  you  expect  an 
Indian  administrator  to  look  at  things  from  this  point 
of  view?  Ah,  no;  it  is  not  "  imperial  "  enough.  So 
why  occupy  space  discussing  pros  and  cons?  Is  not 
Lord  Kitchener  a  popular  idol  and  war  demi-god  of 
the  Yellow  Press,  and  did  not  he  "  reorganise  "  the 
native  Indian  army?  The  last  word  !  But  the  sword 
of  Damocles  hangs  there  all  the  same. 

A  sub-consciousness  obviously  begins  to  permeate 
the  mind, of  the  Anglo-Indian  that  the  sword  is  there, 
else  why  does  the  Simla  Government  go  out  of  its 
way  to  perpetrate  absurdities  like  that  police  raid  on 
the  house  of  a  native  gentleman,  formerly  a  victim  of 
the  deportation  "  remedy  "?  They  seized  papers  and 
correspondence,  the  Reuter's  messages  announce,  in- 
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cludingf  letters  from  members  and  ex-members  of  Par- 
liament, and  apparently  thought  to  lay  hold  of  arins  or 
bombs,  or  something  incriminating,  in  addition.  They 
found  nothing  at  all.  The  letters  of  M. P.  's,  which  were 
prominently  mentioned  in  the  first  messages,  with  a 
view,  doubtless,  to  excite  the  suspicion  on  this  side  that 
responsible  people  here  had  been  mixing  themselves  up 
in  "  conspiracies  against  the  constituted  authorities  in 
India,"  turn  out  to  be  the  most  innocent  pieces  of 
civility  imaginable,  and  the  flurried  disclaimers  of  Mr. 
Hilaire  Belloc  and  other  gentlemen  were  really  quite 
unnecessary.  There  was  nothing  to  do  but  to  laugh 
at  the  whole  incident.  What  prompted  the  Calcutta 
"  police  "  to  commit  a  blunder  of  this  kind,  a  blunder 
of  the  sort  that  in  its  consequences  is  ofljen  worse  than 
a  crime?  By  acting  in  the  way  they  are  doing,  in  the 
headless  and  heedless  way  of  which  this  raid  is  an 
example,  the  Government  of  India  is  proclaiming  to  the 
world  that  it  lives  in  a  state  of  helpless  fear,  in  dread 
of  it  knows  not  what,  without  the  courage  to  govern 
boldly,  and,  still  worse,  without  the  courage  to  confess 
its  follies  and  set  about  mending  its  ways.  Something 
will  happen  one  of  these  days  as  a  consequence  of  the 
universal  funk  which  in  ordinary  circumstances  need 
never  have  happened. 

Guest,  Keen  and   Bolckow,  Vaughan. 

The  results  of  these  two  large  coal,  iron,  and  steel 
firms  may  be  usefully  considered  together,  as  their 
reports  have  just  made  their  appearance.  It  is  dis- 
appointing to  find  a  further  falling  off  in  the  profits  of 
Guest,  Keen,  and  Nettlefolds,  Limited.  Last  year 
they  dropped  ^83,000,  and  this  is  followed  by  a  decline 
of  ;^23,6oo  for  the  twelve  months  to  June  30.  The 
total  is  ;^348,093,  and  this  compares  with  the  high 
water  level  of  ^470,500  reached  in  the  year  ended 
June  30,  1907,  since  which  date  there  has  been  a  con- 
tinuous decline.  The  company,  however,  is  in  an  ex- 
ceptionally strong  position.  The  amount  brought  for- 
ward (;^i9i,044)  was  a  trifle  larger,  and  the  usual  divi- 
dend and  bonus,  amounting  to  15  per  cent,  for  the 
year,  is  paid,  leaving  ;£^i68,685,  or  ;^22,36o  less,  to  be 
carried  forward.  The  reserve  fund  again  gets 
;^5o,ooo,  raising  it  to  ;^,"i,2oo,ooo,  and  ;^20,ooo  is 
again  placed  to  accident  and  fire  insurance  fund,  rais- 
ing it  to  ;^'i 40,000.  Sundry  creditors  are  ;^26,ooo 
lower  at  ^"222,320,  while  sundry  debtors  are  up 
;^48,ooo  at  ^^390,157.  Stocks  are  ;^20,ooo  down  at 
;^57i,26o,  and  cash  in  hand  is  ;^57,oqo  lower  at 
;^234,484,  but  over  ;^"5o,ooo  has  been  added  to  in- 
vestments, raising  them  to  ;^'2,388,go4.  Most  of  this 
item,  it  is  understood,  is  represented  by  gilt-edged 
securities,  which  places  the  company  in  an  extremely 
advantageous  position  to  meet  a  succession  of  lean 
years.  The  report  is  not  very  communicative,  or  it 
might  have  informed  the  shareholders  to  what  extent 
profits  have  been  affected  by  the  Miners'  Eight  Hours 
Act.  We  should  also  like  to  see  such  a  strong  com- 
pany setting  a  good  example  to  others  by  furnishing  a 
profit  and  loss  account,  for  we  are  quite  convinced  that 
it  can  have  nothing  to  gain  by  withholding  the  informa- 
tion. The  company  in  its  present  form  has  been  in 
existence  ten  years,  and  gives  every  evidence  of 
capable   and   prudent   management. 

Bolckow,  Vaughan  and  Co.  present  their  forty-fifth 
annual  report  to  June  30,  and  are  able  to  show  better 
results  than  for  the  previous  twelve  months.  The 
profits,  after  providing  for  depreciation,  amount  to 
^286,135,  an  increase  of  ;^44,400,  but  ^40,300  less 
was  brought  in,  and  the  available  balance  of  ^^^414, 538 
is  only  ;^4,i3o  higher.  The  total  expenditure  on 
plant,  extensions,  &c.,  was  ;^i 73,603,  or  ;^i 25,000  less 
than  in  the  previous  year,  and  ;^i42,635  has  been 
debited  to  capital  account,  leaving  ;^i^3o,968  or  ;^62,ooo 
less  to  be  charged  against  profits.  This  allows  of  the 
dividend  to  be  raised  from  5  to  6  per  cent.,  leaving 
;^i62,3i5,  or  ;^24,ooo  more,  to  be  carried  forward. 
Considering  the  very  wide  fluctuations  in  the  profits 
and  the  comparatively  small  reserves,   it  would  have 


been  much  more  prudent  to  leave  the  dividend  un- 
changed. The  reserve  fund  is  only  ;^i 50,000,  and 
nothing  has  been  added  to  it  since  1898,  although  in 
the  following  year  the  profits  amounted  to  ;^466,ooo. 
They  dropped  to  ^183,000  for  the  year  ended  June  30, 
1902,  but  soared  up  to  ^^607,000  in  1907.  Surely  these 
movements  indicate  the  necessity  for  strong  reserves 
and  a  fund  for  the  equalisation  of  dividends  in  order 
to  give  the  company's  securities  a  more  stable 
character.  The  heavy  capital  expenditure  amounting 
to  _^i, 530,000  in  the  past  five  years  certainly  seems 
excessive,  but  fully  one-third  of  it  has  been  charged 
against  profits.  The  balance-sheet  shows  an  increase 
of  ;^45,5oo  in  the  debentures,  which  now  amount  to 
;^826,300,  and  sundry  creditors  at  ;^447,46i  are 
;^i 4,000  up.  Property,  plant,  &c.,  after  deducting 
;^ip4,349  for  depreciation,  is  ;^30,oc)0  up  at 
P<;3,'97g,239,  stocks  are  ^15,300  higher  at  ;^688,ioo, 
and  debtors  owe  ;^82,ooo  more  at  ;^209,643,  while 
cash  has  been  reduced  by  ;^i6,6oo  to  ;^2i,430,  and  in- 
vestments amounting  to  only  ;^38,636  are  ;;^3,500 
down.  We  should  like  to  see  the  company  in  a  much 
stronger  financial  position. 


The   Coming   of   the    "Explosion" 
Marine    Engine. 

Singularly  little  attention  has  been  given  in  the 
English  Press  to  an  intimation  published  now  some 
weeks  ago  that  the  great  Hamburg-American  Shipping 
Co.  has  ordered  a  9,000  ton  Atlantic  liner  the  propelling 
force  of  which  will  be  two  Diesel  engines  of  1,500  h.p. 
each.  What  is  a  Diesel  engine  ?  It  is  an  oil  engine 
whose  motive  force  is  supplied  by  explosions  of  vapor- 
ised oil  in  the  cylinder.  In  other  words  a  motor-car 
engine  similar  to  the  gas  engines  so  long  familiar  to 
people  in  this  country.  And  what  will  be  the  conse- 
quences of  the  adoption  of  this  method  of  propulsion 
should  it  prove  successful  ?  They  were  admirably 
described  in  an  article  which  appeared  in  the  Stay  of 
last  Friday  evening  over  the  initials  "W.R.B."  Nothing 
less  than  a  complete  revolution  in  ocean  travelling  is  in 
sight.  We  have  little  or  no  doubt  that  the  able  con- 
trollers of  the  Hamburg-American  line  would  never 
have  given  out  an  order  for  a  ship  of  the  magnitude 
proposed  to  be  thus  engined  without  having  satisfied 
themselves  by  all  manner  of  tests  that  the  experiment 
was  likely  to  be  a  success.  We  are  sure  that  it  will  be 
a  success,  if  not  with  this  steamer  then  with  other 
similar  steamers,  and  therefore  agree  with  the  .writer  of 
this  article  that  the  end  of  the  steamship  age  is  in  sight. 
At  no  distant  day  the  old-fashioned  steamer  with  its 
quadruple  or  other  expansion  engines  or  its  turbine 
engines,  its  multiplicity  of  si eam-generating  boilers,  its 
great  coal  bunkers,  its  funnels  belching  forth  volumes 
of  black  smoke  and  its  hells  of  stoke-holes,  will  dis- 
appear from  the  ocean. 

For  the  sake  of  humanity  alone  we  hope  this  anticipa- 
tion will  not  be  long  of  realisation.  Few  people  give  a 
thought  to  the  stoker  in  the  hold  of  a  mighiy  ironclad 
or  great  ocean  liner,  or  eyen  of  an  ocean  tramp.  Some- 
thing has  been  done  in  recent  years  to  modify  the 
horrors  of  his  occupation,  but  not  much,  and  as  long  as 
boilers  are  used  in  the  bottom  of  a  ship's  hold  to  generate 
steam,  so  long  will  thousands  of  human  beings  have  to 
endure  an  existence  no  one  would  willingly  force  upon 
the  meanest  reptile  that  crawls.  With  the  advent  of  the 
oil  engine  all  this  will  be  changed.  There  will  be  no 
boilers,  no  great  coal  bunkers,  no  swarms  of  stokers, 
white,  black  or  yellow.  A  few  men  to  watch  and  control 
the  engines,  to  oil  such  machinery  as  there  is,  will  alone 
be  required,  and  most  of  the  hold  space  now  taken  up 
by  coals  will  be  available  for  cargo  or  for  the  storage  of 
material  of  war.  The  only  doubtful  point  in  this  sketch 
is  how  provision  is  to  be  made  for  the  warmth  of  the 
ship  for  passengers  and  crew  in  cold  latitudes  or  during 
the  cold  season.  How  will  it  be  possible  to  heat  cabins 
and  saloons  in  the  cold  of  winter  without  steam?  That  is 
a  difficulty  of  construction  which  will  no  doubt  easily  be 
got  over,  and  no  heating  apparatus  in  even  the  largest  ship 
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would  make  any  material  difference  in  its  equipment  or 
injuriously  affect  the  temperature  of  its  hold. 

But  what  of  our  monster  naVy  in  view  of  this 
proximate  change  ?  What  is  going  to  become  of  all  our 
terrific  Dreadnoughts  with  their  elaborate  machinery, 
their  enormous  coal  capacity  and  other  soon  to  be 
antiquated  appliances  ?  The  writer  of  the  article  which 
inspires  these  remarks  says  that  Sir  William  White, 
formerly  Director  of  Naval  Construction  at  the  Admir- 
alty, is  convinced  that  the  future  lies  with  the  explosion 
engine  and  that  it  will  open  an  era  in  ocean  transit  such 
as  no  one  has  ever  dreamed  of.  Did  he  ever  impress 
these  views  upon  the  naval  lords  and  have  they  been 
ignored  ?  Something  of  the  kind  must  surely  have 
happened  else  why  should  these  lords  continue  to  in- 
timidate the  nation  and  to  make  use  of  its  fears  to 
persuade  it  to  throw  away  an  ever-swelling  number  of 
millions  sterling  per  annum  in  paying  for  the  construc- 
tion of  these  vessels  of  war  soon  to  be  as  obsolete  as  a 
worn-out  tin  kettle  ?  The  whole  of  the  navies  of  the 
world  will  have  to  be  reconstructed  within  a  very  brief 
period  of  time  if  this  experiment  of  the  Hamburg- 
American  Shipping  Co.  turns  out  to  be  a  success,  for  it 
would  be  absurd  to  continue  equipping  navies  the  smoke- 
belching  funnels  of  whose  vessels  proclaim  their  where- 
abouts to  the  enemy  as  no  sailing  ship  was  ever  heralded, 
when  new  vessels  without  funnels  or  masts,  as  denuded 
as  a  submarine  of  all  super-structure,  driven  with  great 
swiftness  tlirough  the  water,  could  hunt  down  and 
destroy  these  unwieldy  top-heavy  hulks  before  those  on 
board  them  were  aware  of  the  nearness  of  the  foe.  A 
new  turbine  is  said  to  have  been  elaborated  to  fit  the 
new  force,  saving  much  fuel.  "  An  ordinary  steamer  can 
only  convert  about  16  per  cent,  of  the  fuel  she  consumes 
into  energy,  whereas  the  motor  utilises  at  least  30  per 
cent."  If  the  new  turbine  saves  50  to  60  per  cent,  of  the 
fuel  we  are  indeed  on  the  threshold  of  a  new  era. 


American  Business  Notes. 

It  is  seldom  that  the  crisis  foreseen  and  dreaded 
comes  off ;  in  fact,  one  might  say  it  never  does  so. 
In  the  United  States  everybody  feared  and  most  people 
predicted  a  tremendous  money  squeeze  in  the  autumn 
when  the  crops  had  to  be  moved,  and  when  the  spend- 
ings  of  railway  and  other  corporations  on  capital  ac- 
count would  have  to  be  financed.  These  predictions 
led  the  financiers  and  their  banks  to  set  to  work  be- 
times and  try  to  build  up  a  strong  reserve  so  as  to  be 
in  a  position  to  cope  with  the  formidable  autumn  de- 
mands when  they  came  along.  They  have  succeeded, 
and  so  fully  that  to  all  appearance  there  cannot  now 
be  any  exceptional  stringency,  still  less  a  danger-laden 
stringency  in  the  New  York  money  market  this  autumn. 
In  all  respects  no  doubt  the  return  of  the  New  York 
Associated  Banks  for  the  week  ended  August  13  is  not 
fully  reassuring.  They  have  had  to  go  on  increasing 
their  advances  to  the  market  notwithstanding  the 
severe  curtailment  of  speculation  and  the  enormous 
reduction  in  stock  and  share  prices.  Thus  their  loan 
average  is  ;^'3,223,ooo  up  on  the  week,  making  an  in- 
crease of  nearly  ;£,'6,6oo,ooo  within  the  fortnight.  The 
Associated  Banks  have  had  to  do  this  in  part  because 
the  State  banks  and  finance  trusts  not  in  the  clearing- 
house have  been  calling  in  their  loans  for  reasons  not 
yet  visible,  but  probably  enough  because  Western  banks 
are  now  drawing  away  their  deposits.  The  average 
the  outsiders  show  is  down  ;^66o,ooo  on  the  week, 
making  a  reduction  of  nearly  ;£,"i,4oo,ooo  in  a  fortnight. 
It  is  conceivable  that  if  this  shifting  process  went  on 
the  Associated  Banks  would  again  find  their  loan  ac- 
counts in  a  threateningly  dilated  position,  but  in  other 
respects  their  strength  steadily  increases.  The  specie 
reserve  average  is  ;£,'2,40o,ooo  larger  on  the  week, 
making  an  increase  of  ;£^3,72o,ooo  or  more  on  the 
fortnight,  and  the  reduction  in  their  greenbacks  is 
only  ^1^263, 400,  so  that  in  spite  of  an  increase  of  over 
;^5, 197,000  in  the  nett  deposit  average,  brought  about 
by  the  increase  in  the  cash  and  loans,  the  surplus  re- 
serve is  again  up,  this  time  _;^844,ooo,  to  a  total  of 
;^io,652,20o.     A  year  ago  the  surplus  reserve  at  the 


same  date  was  only  ;{^4, 666,000,  but  it  was 
;^'i  1,522,000  two  years  ago.  The  position  is  there- 
fore nearly  as  good  as  it  was  two  years  ago,  and 
although  the  commitments  are  much  larger  now  than 
they  were  then,  when  the  market  was  still  wallowing 
in  the  depths  after  the  panic,  there  is  no  reason  to 
doubt  that  sufficient  reserve  has  now  been  accumu- 
lated  to  avert  the  anticipated  danger  and  dissipate 
fears  of  an  acute  credit  crisis  before  the  end  of  the 
year.  This  is  no  doubt  the  view  taken  in  New  York, 
and  accordingly  the  creation  of  credit  there  in  order 
to  buy  gold  here  has  for  the  present  stopped. 

Some  little  offset  to  this  encouraging  exhibit  is  made 
by  the  outside  banks  and  finance  trusts,  but  not  much. 
As  already  stated,  their  loan  average  is  down 
;^66o,ooo,  making  the  total  ;^22 1,534,000.  They 
have  also  lost  ^308,000  in  specie,  bringing  their  re- 
serve of  such  down  to  ;^23,99i,400,  and  greenbacks 
are  ;^4,200  less  at  ;^4, 290,000,  so  that  with  one  thing 
and  another  the  deposit  average  is  ;;^i, 800,000  less  at 
;£,"2 1 1,922,000,  or  still  about  ;^io, 000,000  below  the 
amount  of  the  loans  and  investments.  Thanks  to  the 
reduction  in  their  cash  and  deposit  liabilities,  the 
nett  increase  in  the'  New  York  market  cash  re- 
serve as  a  whole  for  the  week  is  only  ;^i,832,ooo, 
and  the  nett  increase  in  the  deposit  liabilities 
only  ;6.3>397>40o>  but  the  growth  of  cash  re- 
veals considerable  progress,  and  the  statistical 
position  of  the  non-clearing  banks  and  trusts  is, 
notwithstanding  the  loss  of  cash,  faintly  better  than 
it  was  a  week  ago.  Most  elements  in  the  credit  pro- 
blem, therefore,  support  the  conclusion  that  we  shall 
have  no  credit  crisis  unless  politics  brings  one  about. 
About  probabilities  in  that  direction  wc  can  say 
nothing.  All  that  is  open  to  us  is  to  lament  that  the 
course  of  business  in  the  Republic  should  be  so  fre- 
quently interrupted  by  an  outburst  of  political  oratory 
of  the  intermittently  spouting  geyser  type  owing  to  the 
frequency  of  general  elections.  These  seem  usually 
to  end  in  popular  deceptions,  in  the  deluding  of  the 
easily  inflamed  and  ignorant  voter,  and  after  two 
months  of  din  from  one  end  of  the  Republic  to  the 
other  we  see  no  particular  reason  to  look  for  any  other 
termination  to  the  hubbub  this  time.  One  never  knows 
what  mischief  may  occur  when  the  floodgates  of  oratory 
are  opened  as  they  will  be  next  week. 

We  are  now  within  the  season  of  the  annual  railroad 
reports.  As  yet  only  a  few  dividends  have  been  fired 
off  to  cheer  the  market,  and  they  are  nearly  as  dis- 
tressingly inopportune  to  the  agitators  for  liberty  to 
railways  to  raise  freights  without  control  as  our 
monthly  Board  of  Trade  returns  or  the  outbreak  of 
strikes  and  lock-outs  in  Germany  are  to  our  Protec- 
tionists. As  we  noted  last  week,  the  Union  Pacific 
Railroad  board  has  maintained  the  10  per  cent,  divi- 
dend, and  the  Southern  Pacific  shareholders  can  still 
count  upon  their  6  per  cent,  upon  a  common  stock, 
much  of  which  represents  only  a  reversionary  interest. 
A  preliminary  statement  of  the  Norfolk  and  Western 
Railway  Company  for  its  fiscal  year  closed  June  30 
last,  issued  this  week,  indicates  that  it  also,  in  spite 
of  the  terrible  increase  in  the  cost  of  labour  which  all 
railroad  managers  are  bemoaning  themselves  over, 
secured  nett  earnings  sufTicient  to  have  paid  10 
per  cent,  upon  the  common  shares  and  to  have  left 
$850,000  to  be  added  to  the  surplus.  It  pays  5  per 
cent,  and  carries  forward  another  5  per  cent.,  plus  this 
sum.  Prosperity  so  great  sanctions  an  increase  of 
capital,  and  the  board  accordingly  will  recommend  an 
addition  of  ;£rio,ooo,ooo  to  the  common  stock  and  the 
issue  of  ;^io, 000,000  new  convertible  bonds,  which 
may  be  sold  instead  of  stock. 

In  like  manner  we  believe  the  Union  Pacific  shows 
revenue  suHicient  to  have  provided  a  20  per  cent,  divi- 
dend, but  this  sort  of  testimony  to  prosperity  has  done 
nothing  to  abate  the  clamour,  and  the  leading  rail- 
road advocate  in  the  United  States  Press,  the  New  York 
Chronicle,  is  as  busy  as  ever  in  trying  to  demonstrate 
that  unless  the  railroads  are  permitted  to  advance 
fares  and  freights  practically  to  any  extent  they  like, 
holders  of  their  ordinary  stocks  must  make  up  their 
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minds  to  be  ruined.  It  has  an  article  in  the  last  num- 
ber that  has  reached  us  on  the  gross  earnings  of  the 
railroads  for  the  first  half  of  the  current  year,  and  in 
that  deals  with  the  actual  or  estimated  earnings  of 
about  217,000  miles  of  line.  Upon  this,  to  us  incon- 
ceivably extended,  system  the  gross  increase  in  receipts 
is  computed  to  have  been  almost  ;^"32,ooo,ooo  for  the 
six  months.  This  is  an  improvement  of  14.54  per  cent, 
on  the  first  half  of  1909,  and  that  in  turn  showed  an 
increase  of  11.86  per  cent,  on  the  same  section  of  1908, 
when,  however,  the  mileage,  whose  returns  were  added 
up  or  computed,  was  considerably  less,  and  the  post 
panic  depression  acute.  All  this  looks  excellent,  but 
does  not  deter  the  advocate  of  railroad  liberty  to 
oppress  from  founding  a  renewed  demand  for  higher 
charges  on  the  growth  of  expenses.  The  Pennsylvania 
Railroad,  it  is  noticed,  earned  gross  ;^235,30O  more 
in  July  last  than  in  July,  1909,  but  working  ex- 
penses rose  ;^334,ooo,  so  that  there  was  actually  a 
decrease  of  nearly  ;£'50,ooo  in  the  nett  revenue.  This 
was  on  the  lines  cast  of  Pittsburg,  and  those  west  of 
Pittsburg  gave  results  nearly  as  bad,  a  gross  increase 
of  ^284,000  odd  in  receipts  being  ^11  but  swallowed  up 
by  an  increase  of  ;^282,ooo  in  expenses.  All  this  means 
that  the  railways  are  being  ruined  by  higher  wages, 
we  are  asked  to  believe,  and  that  is  surely  begging 
the  whole  question. 

Is  it  higher  wages  alone  that  are  forcing  up  working 
expenses,  or  is  the  demand  of  the  men  for  increased 
pay  merely  one  of  the  consequences  of  the  latest  tariff 
fraud  perpetrated  upon  the  people  of  the  Union?  Are 
not  all  the  railroads  having  to  pay  increased  prices  for 
their  rails,  for  every  article  they  use  because  of  that 
tariff,  and  would  it  not  be  fairer,  saner,  in  fact,  to  look 
the  problem  squarely  in  the  face,  instead  of  banging 
away  at  the  demands  of  the  working  man?  He,  indeed, 
is  in  the  matter  of  living  between  the  devil  and  the  deep 
sea.  The  tariff  has  made  it  impossible  for  him  to  exist 
in  comfort  on  his  old  wages,  because  everything  he 
consumes  is  dearer,  and  is  continuing  to  rise  in  price. 
He  has,  therefore,  to  demonstrate,  to  threaten  strikes 
in  order  to  try  and  get  his  pay  raised,  because  the 
robbery  of  the  tariff  has  brought  him  within  the  fear 
of  starvation  ;  and  the  railroads  have  to  submit  to  the 
demands  of  his  necessities  lest  revolt  befal.  But  it  is 
not  the  increased  pay  of  their  staffs  alone,  or  mainly, 
which  is  the  source  of  their  raised  working  expenses, 
and  we  are  not  sure  that  they  are  all  quite  honest  and 
straightforward  in  stating  these  expenses.  It  is  so 
easy  where  a  capital  account  is  wide  open  to  play 
around  with  the  accounts,  to  charge  things  to  revenue 
this  year  that  are  usually  charged  to  capital,  to  heap 
up  expenses  on  "  repairs,"  trusting  to  the  time  coming 
along  when  the  fresh  bond  or  share  issues  can  be  made 
in  order  to  "  recoup  the  treasury,"  as  the  phrase  is,  for 
money  formerly  taken  into  the  accounts  as  part  of  the 
working  expenses,  in  order  that  their  total  might  be 
made  to  bulge  alarmingly  for  a  purpose. 

We  get  a  suggestive  hint  on  account-faking  and 
profit  manufacture  from  some  remarks  published  in  a 
recent  issue  of  the  New  York  Evening  Post  on  the 
latest  display  of  the  Carnegie  Steel  Trust.  It  is,  as 
readers  know,  an  affair  made  up  of  a  large  number  of 
separate  undertakings  who  account  to  each  other  for 
their  profits,  and  whose  transactions  are  limited  to 
dealings  with  each  other,  although  they  appear  to 
retain  a  certain  independence  in  the  way  of  making 
their  profits  up.  The  Trust  is  supposed  to  control 
about  75  per  cent,  of  the  total  iron  production  of  the 
Union,  and  last  quarter,  in  spite  of  a  decrease  in  the 
amount  of  work  turned  out  amounting  to  an  average  of 
12,660  tons  per  day  for  the  91  working  days,  it 
brought  out  an  increase  of  ;^2,3i5,ooo  in  the  nett 
earnings.  How  was  this  done?  It  was  done  by  ad- 
justing profits  between  the  different  members  of  the 
combination.  The  big  iron  manufacturer  charges  so 
much  for  his  product  to  the  finished  steel  works  and 
credits  so  much  profit  in  his  books.  If  the  profit 
brought  out  by  the  combine  is  to  be  extra  large  the 
blast  furnace  man  may  lower  his  price  so  that  the  steel 
works    may    show  an    increased    gain,    and    the    iron 


ore  brought  from  the  mines  can  be  treated  in 
the  same  fashion,  and  the  railroad  freight  earn- 
ings— for  the  corporation  owns  railways — can  be 
handled  under  precisely  the  same  formula.  Thus 
profits  are  a  matter  of  manufacture  almost  as  much 
as  steel  itself,  and  the  railroads  have  an  equal  liberty 
to  arrange  their  exhibits  strictly  in  accordance  with  the 
object  in  view.  Are  they  doing  that?  We  only  say 
they  can  if  they  like. 

This  is  the  seamy  side  of  American  railroad  finance, 
but  there  are  other  and  more  pleasant  aspects  of  the 
business,  and  the  completion  of  one  of  the  most  re- 
markable engineering  feats  of  modern  times  deserves  a 
word.  The  Pennsylvania  Railroad  Company's  great 
tunnel  system,  not  only  under  Hudson  River  but  under 
the  East  River  out  into  Rhode  Island  and  all  across 
the  city  of  New  York,  is  now  complete,  and  will  soon 
be  opened  throughout  for  traffic.  It  is  the  most 
gigantesque  railway  engineering  feat  of  modern  days, 
and  a  good  deal  of  the  work  has  been  done  by  the 
English  firm  of  which  Lord  Cowdrey  (Sir  Weetman 
Pearson)  is  the  head.  At  the  terminal  station  a  statue 
has  been  erected  to  the  memory  of  Mr.  A.  J.  Cassatt, 
under  whose  all  too  brief  presidency  of  this  powerful 
railroad  corporation,  the  greatest  and  most  powerful  in 
the  world,  this  splendid  enterprise  was  initiated  and  in 
part  executed.  The  Pennsylvania  Railroad  Company 
will  now  be  able,  if  it  chooses,  to  run  through  trains 
from  Boston,  Massachusetts,  right  across  New  York 
and  down  to  Philadelphia  and  Washington,  or  west- 
ward to  Pittsburg,  St.  Louis,  Chicago,  and  other  great 
Western  cities,  and  new  suburban  facilities  will  be 
afforded  to  the  dwellers  and  workers  in  New  York  City 
such  as  no  other  overgrown  human  swarmerie 
possesses.      It  is  a  great  enterprise  well  done. 


Continental    Memoranda. 

All  is  calm  on  Continental  Bourses,  and  such  mid- 
monthly  liquidations  as  there  were  passed  off  almost 
unnoticed.  The  only  depressing  influence^Turkish 
politics  being  pushed  aside  and  resolutely  ignored — is 
the  spread  of  cholera  in  Russia,  but  that  is  not  now 
exercising  the  depressing  influence  it  did  when  the  news 
first  became  public.  It  is  stated  that  the  number  of 
deaths  from  this  disease  is  81,000,  and  that  miners  in 
the  south  are  deserting  their  work  through  fear.  It 
is  also  reported  that  the  furnaces  of  one  large  com- 
pany have  been  .shut  down  for  want  of  hands,  and  it 
is  feared  that  the  lack  of  coal  may  seriously  threaten 
the  activity  of  ports  in  the  Azov  and  Black  Seas.  On 
German  bourses  the  effects  of  this  fear  of  cholera  is 
less  .noticeable  than  in  France,  and  the  Berlin  and 
Frankfort  bourses  have  been  dealing  in  iron  and  steel 
shares  and  in  the  shares  of  mining  companies.  A  large 
number  of  transactions  are  said  to  have  passed  through 
the  market  in  Phcenix  and  Rhine  Steel  Works  Securi- 
ties. Electric  securities  are  also  firm,  and  if  nothing 
comes  to  upset  the  calculations,  the  mood  points  to  a 
(busy  autumn. 

One  jarring  element,  however,  is  still  disturbing  the 
equanimity  in  credit  circles,  and  that  is  the  failure  of  the 
Niederdeutsche  Bank.  No  statement  of  its  affairs  has 
yet  il>een  made  public,  and  none,  lit  is  said,  can  be  ex- 
pected before  October  5,  when  another  meeting  of 
creditors  will  take  place.  Meanwhile,  in  order  to  calm 
the  public  mind  and  avert  what  might,  perhaps,  be 
dangerous  runs  upon  other  weak  banks,  it  is  said  that 
the  leading  banks  have  decided  to  help  the  poorer 
creditors.  Those  to  whom  100  marks  are  owed  by  the 
failed  bank  will  receive  75  per  cent,  of  the  amount,  and 
those  who  stand  to  lose  between  100  and  500  marks,  40 
per  cent.,  or  at  least  75  marks,  with  others  5n  propor- 
tion. What  security  the  banks  may  have  for  these 
advances  is  not  stated,  and  probably  they  are  doing  it 
as  a  matter  of  insurance,  without  hope  of  getting 
much  or  any  return. 

Russian  fruit-growers  are  hoping  to  find  a  good 
market  for  their  produce  in  the  United  Kingdom  this 
year,  as  the  fruit  crop  in  mo.st  other  countries  on 
which  we  usually  depend  for  our  supply  is  below  the 
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average,  and  the  home  crop  of  most  fruits  poor.  There 
seems  to  be  an  immense  production  of  fruit  in  the 
•Caucasus,  and  much  of  this  could  very  easily  find  its 
way  to  the  Knglish  markets. 

The  Russian  Inter-Ministerial  Commission  has  de- 
cided that  8,000  versts  of  new  railway  lines  are  to  be 
built  between  191 1  and  1913,  and  it  voted  a  credit  of 
500,000  roubles  to  pay  for  the  plans  of  new  lines,  the 
•8,000  versts  being  assigned  to  nine  of  the  existing 
roads. 

A  new  loan  of  24,000,000  roubles,  or  about 
;f 2, 500, 000,  which  the  Municipality  of  .Moscow  has 
decided  to  raise,  has  been  placed  in  the  hands  of  a 
syndicate,  composed  of  the  Petersburg  International 
Bank,  the  Moscow  Private  Bank,  and  Messrs.  Baring 
Brothers,  of  London. 

It  is  said  that  (Jermany  is  not  going  to  participate 
an  the  forthcoming  5  per  cent.  Greek  loan  of 
;^6,ooo,ooo,  or  150,000,000  francs.  The  banks  which 
have  taken  it  up  are  the  Comptoir  d'Escompte,  with  17 
per  cent  ;  the  Banque  de  Paris,  12  per  cent.  ;  the 
Societe  Generale,  12  per  cent.  ;  and  the  Union  Parisi- 
cnne,  9  per  cent.,  while  in  England  Messrs.  Hambro 
and  Messrs.  Hrlanger  will  each  take  6^  per  cent.  It 
is  added  that  the  National  Bank  of  Greece  is  to  under- 
write 20  per  cent,  of  the  total,  the  Bank  of  Athens  12^ 
per  cent.,  and  the  Orient  Bank  5  per  cent.  Thus  but- 
tressed, the  loan  ought  to  go  off  without  any  great 
difficulty,  provided  it  can  be  held  until  the  public  comes 
for  it,  which  it  may  not  be  in  a  hurry  to  do. 

Djavid  Bey's  peregrinations  from  capital  to  capital  in 
Western  Europe  arc  becoming  almost  an  Odyssey.  It 
seems  to  be  true  that  he  managed  to  persuade  the 
Credit  Mobilier  in  Paris  to  take  up  the  new  Turkish 
loan  on  practically  his  own  terms.  The  aim  of  the 
Young  Turkish  party  has  from  the  first  been  to,  as 
they  phrase  it,  "emancipate  the  empire  from  the  con- 
trol of  Western  financiers."  As  making  for  this  end 
they  have  refused  to  give  special  hypothecations  of 
revenue  as  security  for  loans.  The  Imperial  Ottoman 
Bank  wished  to  be  placed  in  the  position  of  Treasurer- 
<jeneral  for  the  whole  empire,  so  that  it  might  collect 
all  the  taxes,  and  keep  back  whatever  was  required  for 
the  service  of  this  and  other  loans.  This  demand  was 
scornfully  refused,  and  if  the  French  Government  per- 
mits the  Credit  Mobilier  to  issue  the  newest  loan,  the 
French  investor  will  have  to  subscribe  to  it  without  any 
guarantee,  and  practically  in  the  absence  of  all  security. 
'Phere  is  talk  of  an  additional  4  per  cent,  upon  the 
•Customs'  duties — which  have  already  been  lifted  3  per 
cent.,  if  we  mistake  not — but  in  the  present  condition 
of  the  Turkish  Empire  that  will  not  go  far,  and  mean- 
while there  are  other  claimants  to  any  such  augmenta- 
tion of  income  as  additional  Customs  imposts  might 
supply.  The  Baghdad  Railway,  as  the  Paris  cor- 
respondent of  the  Times  points  out,  has  not  yet  re- 
nounced its  right  to  participate  in  the  proceeds  of  a 
Customs  increase.  The  company  has  recently  issued 
a  loan  of  ;^4, 320,000  under  the  auspices  of  the  Claris 
Syndicate,  and  a  third  instalment  of  ;£'4, 760,000  will 
be  coming  along  presently.  In  fact,  the  Turk  is  so 
completely  in  the  grasp  of  the  Western  moneylender 
as  to  make  the  aspirations  of  the  Young  Turkish  party 
ludicrous. 

Altogether  it  seems,  according  to  a  letter  which  ap- 
peared in  Wednesday's  Times,  that  the  new  loan  is  for 
j^Ti  1,000,000,  ;^t6,ooo,ooo  to  be  issued  this  year  and 
j^T5,ooo,ooo  next,  the  whole  of  that  amount  being 
required  to  cover  the  deficit  of  ;^"'ti 0,500,000  in  this 
year's  budget.  There  is  no  end  to  the  borrowing  of 
Turkey,  and  never  can  be  under  present  conditions  ; 
and  it  does  not  seem  that  the  new  Government  has  done 
much  yet  to  improve  the  internal  condition  of  the 
populations  dragging  out  their  existence  within  its 
borders.  Not  only  is  anarchy  more  or  less  supreme 
in  many  parts  of  Asia  Minor,  but  the  condition  of 
Macedonia  and  the  attitude  of  Bulgaria  towards  that 
harried  land  are  such  as  to  make  us  thankful  for  every 
week  that  passes  without  an  outbreak  of  hostilities 
^between  Turkey  and  the  new  kingdom.  The 
Bulgarians,    we  may   be  sure,   are  only   waiting   their 


hour  and  their  chance,  and  the  money  that  Turkey 
manages  to  rai.se  from  the  usury  markets  of  the  West 
will  only  too  certainly  be  employed  in  providing  the 
men  and  material  with  which  the  Ottomans  must 
struggle  for  existence  against  not  only  Bulgaria,  but 
against  the  other  foes  around  and  within  the  borders 
of  the  empire.  The  "revolt"  in  Arabia  is  not  yet 
quelled.  Northern  Albania  has  not  been  fully  dis- 
armed, Greece  is  not  at  rest  either  about  her  claims 
over  Macedonia  or  about  Crete,  and  although  we  can 
give  no  credence  to  Mrs.  .Archibald  Little's  story  of  the 
movements  of  Abdul  Hamid,  outbreaks  of  revolt  in  the 
capital  would  in  no  way  surprise  us.  All  things  con- 
sidered, we  lean  to  the  hope  that  the  French  Govern- 
ment may  veto  the  new  loan,  on  the  ground  that  part 
of  the  proceeds  would  go  to  pay  for  the  German  iron- 
clads— or  some  other. 

Socialists  when  they  gird  against  the  capitalists 
habitually  forget  that  a  sensible  and  increasing  propor- 
tion of  the  classes  for  whom  they  assume  to  speak  are 
capitalists.  Mr.  Alfred  Neymarck,  in  a  recent  speech 
of  his  delivered  at  Rheims,  brought  this  out  with  great 
force.  In  reality  there  are  millions  of  very  small 
holders  in  big  undertakings.  Where  he  got  his 
statistics  he  did  not  disclose,  but  there  is  nothing  in- 
herently improbable  in  his  statement  that  the  French 
people  have  invested  between  ;;^4, 200,000,000  and 
;£"4,400,ooo,ooo  in  marketable  securities,  the  yearly 
return  from  which  is  ;^i8o,c)00,ooo.  This  money  is 
not  in  the  hands  of  a  financial  plutocracy  as  the  Socialist 
denouncer  always  assumes.  It  is  divided  and  sub- 
divided among  the  peasants  and  the  small  people.  Of 
the  32,000  odd  shareholders  in  the  Bank  of  France, 
11,000  own  one  share,  7,000  two  shares,  and  7,300 
from  three  to  five  shares.  Of  the  ;^72o,ooo,ooo  worth 
of  French  railway  shares  and  bonds,  more  than 
;£^ioo,ooo  is  held  by  working-men.  The  funds  de- 
posited in  the  Savings  Bank  amount  to  ;^ 200, 000, 000, 
sub-divided  amongst  12,847,000  depositors.  Of  these 
depositors  1,150,000  individually  possess  no  more  than 
between  ;£^40  and  £(>o.  Great  banks  are  supported  by 
the  small  purses  just  as  the  Bank  of  France.  Of  the 
42,000  shareholders  in  the  Credit  Foncier  more  than 
7,000  own  only  one  share  and  25,000  hold  two.  The 
Credit  Lyonnais  has  more  than  100,000  shareholders, 
and  the  Societe  Generalc  more  than  80,000,  while  the 
Comptoir  d'Escompte  has  hundreds  of  thousands  of 
accounts  opened  by  the  poorest  people  in  the  land,  ex- 
clusive of  actual  paupers  and  vagabonds.  Facts  like 
these  are  worth  noting  down  and  keeping  in  mind. 


Insurance    News. 

A  really  amazing  amount  of  exaggeration  has  crept 
into  the  stories  about  the  amount  of  money  lost  through 
the  fire  at  the  Brussels  Exhibition.  Francs  were 
treated  as  pounds  sterling  at  the  start,  but  after  that 
error  had  been  shed  we  still  got  amounts  of  from 
;£^i,ooo,ooo  to  ;£r4, 000,000  as  the  likely  extent  of  the 
loss,  and  British  offices  were  said  to  bie  very  severely 
hit,  standing  to  lose  "at  least  ;£r500,ooo."  Inquiries 
around  the  City  have  tended  to  reduce  all  these  inflated 
legends  to  their  true  proportions,  and  we  believe  we 
are  correct  in  stating  that  there  is  no  single  British 
tariff  office  in  a  position  to  lose  as  much  as  ;£'5,ooo  by 
this  fire.  It  is  otherwise  with  Lloyd's.  Underwriters 
there  are  always  fond  of  sporting  risks,  and  generally 
make  money  by  them.  On  this  occasion  they  appear 
to  have  lost,  and  one  firm  alone  is  put  down  as  liable 
for  about  ;^ioo,ooo.  We  give  that  figure  with  reserve, 
as  it  also  is  probably  an  exaggeration,  but  we  know 
that  Lloyd's  is  somewhat  severely  struck.  Also  a  few 
of  the  non-tariff  offices  have  ventured  to  take  risks  in 
this  particular  enterprise  which  they  now  probably  re- 
gret, because  most  of  them  are  in  no  position  to  pay 
away  large  sums  of  money,  not  having  had  time  or 
opportunity  to  accumulate  reserves.  Altogether,  how- 
ever, it  would  seem  that  the  loss  thrown  upon  British 
insurance  offices  of  every  type  by  the  disaster  at  the 
Brussels  Exhibition  will  probably  amount  to  less  than 
;^2  50,000. 
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The  recent  serious  fire  which  practically  wiped  out 
the  township  of  Campbelltown,  Canada,  will  involve 
the  insurance  companies  concerned  in  a  loss  of  about 
three  million  dollars,  or  ;^"6oo,ooo.  Fortunately,  the 
risks  are  well  spread,  and  no  individual  office  will  be 
very  badly  hurt.  Among-  British  offices,  the  North 
British  and  Mercantile  heads  the  list,  with  ;£^4o,ooo, 
but  the  Royal,  which  comes  second,  is  a  long-  way  be- 
hind, with  ;^"'i6,ooo.  The  Liverpool,  London  and 
Globe  will  have  to  pay  ;^i2,ooo,  the  Union  ;^i  1,000, 
the  Atlas  less  than  ;£rio,ooo,  the  Guardian  ;^8,ooo,  the 
Caledonian  and  the  Northern  ;^5,ooo  each,  and  the 
Sun  about  ;^4,ooo.  Some  eig-ht  or  ten  others  will  lose 
from  ;^3,ooo  downwards. 

According  to  the  statistics  of  the  fire  los.ses  in  the 
United  States  and  Canada,  compiled  by  the  Journal  of 
Commerce,  the  casualties  in  June  were  the  lightest 
for  a  long  time  past,  being-  only  ;^2,636,ooo.  This 
raises  the  total  for  the  first  half  of  the  year  to 
;^i9,846,ooo,  as  against  ;£^20, 760,000  for  the  corre- 
sponding half  of  1 909  and  ;^2 5, 100,000  for  the  first  six 
months  of  1908.  For  the  whole  year  1908  the  losses 
are     given      as      ;^"47, 710,000,      and      for      1909      as 

^^40.730.000- 

Last  year  the  Edinburgh  Life  Assurance  Company 
issued  1,358  policies  for  ;^8i2,8io,  being  an  increase 
of  15  in  number  and  of  ;£"io,20o  in  amount,  as  com- 
pared with  1908.  The  total  nett  premiums  amounted 
tO;^3i9,o73,  or  a  little  less  than  in  the  previous  year, 
while  the  expenses  and  commissions  were  rather  higher 
at  ;^5i,203.  Interest,  &c. ,  produced  ^177,700,  and 
exclusive  of  annuity  purchase  money  the  total  income 
was  ;^496,909,  while  the  claims  and  surrenders 
amounted  to  ;£'374,023.  The  total  funds  were  raised 
from  ^^'4, 353.047  to  ^.'4.385.954-  The  company  has 
a  fine  steady  business,  and  is  economically  managed. 

The  Welsh  Insurance  Corporation  started  business 
on  May  i,  1909,  and  the  first  report  for  the  year  to 
April  30  last  has  just  been  issued.  The  gross  premium 
income  was  ;£'25,736,  but  ;^6,096  was  paid  away  for 
reinsurances.  Claims  amounted  to  ;^4,96o,  and  com- 
missions absorbed  ;^2,827.  Expenses  of  management 
came  to  £10,^62,  but  ;^3,500  is  transferred  to 
organisation  account  which,  with  preliminary  expenses, 
figures  at  ;^8,322.  A  profit  of  ;^6,4i8  is  brought  out 
as  the  result  of  the  year's  operations,  and  the  company 
appears  to  have  made  a  fairly  satisfactory  start. 

Evidently  there  are  other  things  besides  ramshackle 
buildings  and  the  love  of  overheated  stoves  that  account 
for  the  numerous  fires  in  the  United  States.  The 
Insurance  Commissioner  of  Minnesota  has  considered 
it  necessary  to  issue  a  warning  to  the  effect  that  as 
over-insurance  leads  to  incendiarism,  every  flagrant 
case  coming  to  the  notice  of  his  department  will  be 
punished  by  the  revocation  of  the  licences  of  both  the 
guilty  company  and  the  agent  concerned. 


Critical  Index  to  New  Investments. 


Don  Propriktarv  Mlnes,  Ltd. 
We  understand  that  there  have  already  been  Stock 
Exchange  dealings  in  the  shares  of  this  company,  and 
official  particulars  are  now"  issued  for  public  informa- 
tion only.  The  capital  is  ;^75,ooo  in  ^i  shares,  and 
it  is  stated  that  the  company  has  over  ;^20,ooo  cash 
at  its  disposal  for  working  capital.  Three  areas  are 
acquired,  comprising  124  claims,  known  as  the  Don 
Mine,  the  Peggy  Mine,  and  the  Scouts  Mine,  in  the 
Gwelo  District  of  Southern  Rhodesia.  A  considerable 
amount  of  development  work  has  been  done  on 
these  properties,  and  the  Don  and  the 
I'eggy,  on  which  ^^25,500  and  ;^i5,50o  re- 
spectively have  already  been  spent,  are  fully 
equipped  with  reduction  and  cyanide  plants.  It  is  pro- 
posed shortly  to  issue  the  Scouts  Mine  as  a  subsidiary 
company.  The  reports  given  indicate  that  while  the 
value  of  the  reefs  varies  very  considerably,  the  average 
ought  to  be  highly  profitable  if  the  quantity  is  all 
right.  We  should  like  to  have  fuller  details  on  that 
and  one  or    two    other    points,   but    the    concern    is 


moderately  capitalised,  and  as  a  speculation  it  will  pass 
muster. 

Gazi  (British  East  Africa)  Rubber  and  Fibre 
Estate,  Ltd. 

The  capital  of  this  concern  has  been  fixed  at 
_£^6o,ooo,  divided  into  60,000  shares  of  ^1  each,  and 
the  present  issue  consists  of  30,000  shares.  It  is. 
formed  to  acquire  a  sub-lease  of  about  10,000  acres  of 
land  situated  upon  the  coast  belt  of  British  East  Africa, 
about  25  miles  from  the  port  of  Mombasa.  The  sub- 
lease is  from  the  East  African  Estates  for  the  un- 
expired portion  of  the  lease  of  thirty  years,  expiring 
in  October,  1938,  but  the  Crown  agents  have  agreed  to 
extend  to  October,  2007,  being  99  years  in  all,  but 
subject  to  arrangement  with  the  Sultan  of  Zanzibar. 
A  good  part  of  the  estate  has  been  planted  with  approxi- 
mately 93,500  Ceara  rubber  trees,  and  the  area  will 
be  increased  to  1,000  acres  with  about  170,000  trees, 
the  whole  cost  of  clearing  and  planting  to  be  borne 
by  the  East  African  Estates.  Revenue  is  expected 
from  other  products  besides  rubber,  such  as  sisal  and 
cocoanuts,  and  profit  estimates  are  framed  much  on 
the  usual  lines.  The  company  buys  from  the  Com- 
mercial Investment  Company  for  ;^32,ooo,  payable  as 
to  ;^i 7,000  in  cash  and  the  balance  in  shares,  while  the 
price  to  be  paid  to  the  East  African  Estates  is  ;^30,ooo. 
Thus  the  promotion  profit  is  not  large,  but  the  neces- 
sity of  an  intermediary  of  any  sort  is  not  very  obvious, 
and  the  promoters  get  a  call  on  15,000  shares  at  par 
up  to  July,  1913.  The  shares  offered  for  subscription 
have  been  underwritten  for  a  total  commission  of  6 
per  cent.  The  directors  are  well  looked  after  in  the 
way  of  remuneration  should  the  venture  prove  suc- 
cessful. The  shares  might  be  suitable  for  those 
favoured  with  plenty  of  patience,  and  who  can  take 
disappointments  philosophically. 

Loxdox-Paris  Oil  and  Rubber  Trust,   Ltd. 

The  capital  of  this  concern  is  ;^  120,000,  divided 
into  480,000  shares  of  5s.  each,  the  whole  of 
which  are  offered  for  subscription  at  par.  The 
objects  are  the  usual  ones  associated  with  trust 
ventures,  namely,  the  purchase  of  shares  and 
properties,  underwriting,  promoting,  &c. ,  and  the 
directors  will  not  confine  themselves  strictly  to 
rubber  and  oil,  but  will  take  on  any  kind  of  financial 
operation  if  they  see  a  prospect  of  a  profitable  deal. 
They  say  the  present  is  a  favourable  moment  for 
acquiring  shares  and  properties  cheaply,  but  there  are 
plenty  who  think  there  will  be  a  still  better  oppor- 
tunity later  on.  The  directors  imply  that  the  great 
advantage  of  a  trust  is  that  its  directors  can  do  for 
investors  much  better  business  than  they  can  do  for 
themselves,  but  big  profits  usually  mean  big  risks. 
However,  there  has  been  no  underwriting,  and  the 
whole  of  the  proceeds  of  the  issue  (less  preliminary 
expenses)  will  be  available  as  working  capital. 

Llanellv  and   District   Electric   Lighting   and 
Tr.action  Co.,  Ltd. 

This  undertaking  has  an  authorised  share  capital 
of  ;^i  20,000,  divided  into  60,000  6  per  cent, 
cumulative  preference,  45,000  ordinary,  and  15,000- 
deferred  shares,  all  of  £1  each.  The  ordinary 
shares  are  entitled  to  6  per  cent,  dividend,  and 
after  the  deferred  have  received  a  similar  amount  the 
two  classes  rank  equally.  The  company  may  issue 
debenture  stock  up  to  the  nominal  amount  of  the  pre- 
ference shares,  the  whole  of  which  are  offered  for  sub- 
scription at  par.  The  object  of  the  concern  is  to  supply 
Llanelly  and  district  with  electric  light,  power,  and 
trams,  and,  needless  to  say,  the  directors  think  the 
business  can  be  carried  on  profitably.  The  electric 
lighting  generating  station,  plant,  machinery,  &c.,  -will 
be  erected  for  ;^58,750,  of  which  ;^40,ooo  is  to  be  i: 
cash,  and  the  balance  in  cash  or  ordinary  shares,  an 
the  tramways  will  be  constructed  for  ;^68,25o,  to  be' 
pavable  as  to  ;^48,ooo  in  cash,  or  5  percent,  debentures 
or  debenture  stock  at  95,  and  the  balance  in  cash  or 
shares.  The  preference  shares  have  been  underwritten 
lor  a  total  commission  of  17^  per  cent.,  of  which  y\  per 
cent,  is  to  be  in  cash,  and  it  may  be  as  well  to  let  the 
underwriters  have  them. 
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"  Pieces  ok  Ek;ht  "  Syndicate,  Ltd. 
Treasure  hunting  will,  doubtless,  always  possess  a 
certain  charm  to  the  romantically  inclined,  and  if  the 
sport  can  be  carried  on  near  home  there  is  an  addi- 
tional attraction.  A  few  centuries  back,  in  the  autumn 
of  1588,  to  be  exact,  an  Italian  galleon  named  the 
"Florcncia,"  which  belonged  to  the  Spanish  Armada, 
came  to  grief,  along  with  many  another,  in  that  ill- 
fated  venture  in  Tobermory  Bay,  Isle  of  Mull,  Scot- 
land. Tradition  says  there  were  "  30  million  of  money  " 
on  board,  whatever  that  may  mean,  and  plenty  of  other 
treasure,  such  as  gold  cups,  silver  plate,  &c.  So  the 
present  syndicate  has  been  formed  with  a  capital  of 
_^2,ooo  in  1,267  preferred  ordinary  ;^i  shares  and  the 
balance  in  deferred  is.  shares  to  fish  for  the  treasure. 
The  Duke  of  Argyll  sells  the  right  of  search  for  a  period 
of  six  months  to  Lieut. -Col.  K.  M.  Foss,  who  will  pass 
it  over  to  the  company  for  633  preferred  and  1,200  de- 
ferred shares.  Any  or  every  holder  of  100  shares  or 
more  can  go  and  fish  on  his  own  account,  and  will  stand 
in  for  ;^i,ooo  if  he  lights  on  the  galleon,  .\nyone  with 
nothing  to  do  and  plenty  of  cash  might  just  as  well 
waste  time  and  money  in  this  way  as  in  any  other. 


Ans^vens  to  Coppespondents. 

*,*  A  Key  to  theso  Answers  will  bo  posted  early 
each  w/eek  for  a  subscription  of  ONE 
GUINEA  per  annum,  lis.  for  six  months,  or 
Bs.  3d,  for  three  months. 
Deposits  against  future  queries  may  be  lodged 
with  the  Publisher. 

M.  D. — The  company  has  just  declared  its  first  dividend  on 
this  stock,  but  it  has  done  so  rather  prematurely,  we  think.  There 
are  some  items  among  the  assets  which  should  have  been  written 
down  first.  In  time  the  company  may  do  well,  but  the  stock  is 
quite  a  speculative  purchase. 

Tynesider. — (i)  We  think  you  should  leave  well  alone.  (2) 
Company  is  doing  well  and  has  a  fine  business,  but  the  shares  are 
about  their  full  value. 

A.  G. — (i)  There  is  at  present  not  much  margin  for  this  stock. 
We  think  the  company  has  prospects  of  doing  better,  but  one  of 
its  assets  is  not  in  a  healthy  condition,  and  may  require  help. 
These  debentures  are  hardly  a  permanent  investment.  (2)  Company 
has  been  pulled  round  a  bit,  but  these  shares  are  quite  speculative. 
(3)  Capital  too  huge.  We  do  not  think  you  should  touch  anything 
below  the  debenture  stock.  (4)  According  to  the  published  figures 
there  is  considerable  margin  for  these  bonds,  but  the  business  is 
new  and  has  yet  to  be  proved.  (5)  Owns  a  large  property, 
and  the  bonds  seera  a  fair  speculative  purchase,  but 
we  have  not  great  faith  in  the  people  in  control.  (6) 
With  its  new  extensions  the  company  should  do  better,  but  it 
does  not  earn  its  interest  at  present,  depending  on  its  guarantee  for 
payment  of  its  coupons.  It  is  a  speculative  purchase  at  best.  (7) 
These  shares  are  high  enough,  as  we  fear  the  company  has  an  ex- 
pensive time  before  it  paying  for  renewals,  &c.  (8)  These  are  the 
least  speculative  on  your  list.  They  are  not  particularly  cheap, 
and  the  debt  is  a  heavy  one.  but  the  interest  should  be  safe  enough. 
Generally,  your  list  is  not  one  we  should  select  for  permanent 
investment.     They  would  all  require  careful  watching. 

D.  H.  C— We  do  not  think  there  is  much  room  for  a  rise  in 
value.  A  stock  of  this  class  ought  to  give  a  very  high  yield.  Still, 
the  country  is  slowly  improving,  and  the  yield  covers  many  risks, 
A  small  investment  might  therefore  be  made. 

A.  C. — There  are  various  reasons,  some  of  which  you  indicate, 
but  the  chief  one  is  the  indication  given  in  the  report  that  further 
issues  01  stock  will  have  to  be  made  soon.  There  can  be  no  failure 
as  the  power  to  call  for  additional  rates  amply  protects  the  stock- 
holder.    This  leaves  4s.  10  your  credit. 

Nameloc. — (i)  It  depends.  II  you  hold  many  take  profit  on  few 
to  be  perfectly  sale  with  the  rest ;  if  few,  do  not  sell  as  the 
monopoly  is  a  most  powerful  one.  (2)  We  do  not  like  the 
instability  of  these  shares,  and  think  the  price  high.  (3)  These 
offer  a  better  chance  of  improvement,  although  also  speculative. 
{.\)  This  is  an  adventure,  which  has  yet  to  be  proved,  but  we  are 
hopeful  because  it  is  in  honest  and  capable  hands.  (5)  A  very  fine 
company,  and  rich.  The  shares  are  therefore  a  very  fair  invest- 
ment round  about  i  J. 


Bulloch,  L.adk.and  Co.,  Ltd.— Profit  for  the  j'ear  ending 
July  30,  ;^i2,i42  down  to  /32,73o,  and  after  allowing  for  an 
increased  balance  brought  forward,  the  free  total  of  ;£35,847  is 
j^'ii,i6o  less.  The  interim  dividend  on  the  ordinary  sh.ires  was 
cut  down  by  one-hali  to  5  per  cent,  per  annum,  and  the  final 
distribution  is  at  the  same  reduced  rate,  making  5  per  cent,  for 
the  year.  This  leaves  £^,^i^  to  carry  forward,  after  putting 
;£i,50o  to  the  contingency  account,  which  compares  with  ;£3,369 
■written  off  goodwill  last  year.  The  company  owes  ;{,"2o,3i5  to 
bankers  on  current  account.  This  is  exclusive  of  a  secured 
loan  of  ;^2o,ooo  also  obtained  from  bankers.  It  also  owes 
j^79,ooo  on  loans  unspecified,  or  ^^6,233  less  than  a  year  ago. 


Xettere  to  tbc  HSMtor. 


UNCLAIMED  MONEY. 

Sir, — During  the  Parliamentary  Session  just  ended 
the  important  subject  of  unclaimed  funds  has  again  been 
referred  to  in  the  House  of  Commons  and  the  Press. 
It  may,  therefore,  be  an  opjxjrtune  moment  to  mention 
that  a  Parliamentary  Return,  recently  issued,  dealing 
with  the  finance  accounts  for  the  past  year,  throws 
considerable  light  on  the  matter.  It  appears  that  the 
liabilities  of  the  Consolidated  Fund  in  respect  of  un- 
claimed moneys  in  various  Government  departments 
were 'as  follows  on  March  31  last : — 

Funds  in  Chancery  (England). — There  is  a  sum  of 
/■i,932, 134  belonging  to  suitors  standing  to  their  credit 
in  the  books  of  the  Pay  Office  of  the  Supreme  Court.  It 
is  stated  that  "  prior  to  1869  such  money  was  invested  in 
Government  securities,  and  the  interest  was  charged 
with  the  payment  of  the  salaries,  &c.,  and  expenses  of 
certain  officers  of  the  Court.  In  1869  these  charges  were 
made  payable  out  of  the  annual  votes  of  Parliament,  and 
the  Government  securities  representing- the  cash-book 
debt  to  suitors  were  transferred  to  the  National  Debt 
Commissioners  and  cancelled  in  1870,  the  Consolidated 
Fund  being  thenceforward  made  liable  for  any  claims 
arising  in  respect  of  the  said  debt  to  suitors." 

Funds  in  Chancery  (Ireland).— A  sum  of  ^251,244 
has  been  appropriated  towards  the  cost  of  the  Law 
Courts  and  Law  Library  in  Dublin;  ^180,000  has  also 
been  appropriated  for  the  purposes  of  the  Housing  of 
the  Working  Classes  (Ireland)  Acts ;  and  there  is  a 
further  liability  of  £t,^S'  ^^^  'o^s  arising  from  a 
deficiency  in  the  accounts  of  a  former  Master  of  the 
Court  of  Chancery  in  Ireland. 

Bankrupts'  Estates. — The  Bankruptcy  Offices  in  Lon- 
don have  been  erected  out  of  part  of  the  funds  held  by 
the  Treasury  in  respect  of  unclaimed  dividends  and  the 
cost  of  providing  accommodation  for  officers  performing 
duties  under  the  Bankruptcy  Act,  1883.  The  total 
liability  in  respect  of  bankrupts'  estates  in  England  and 
Ireland  is  /"i, 157,1 17. 

Government  Stocks  and  Dividends. — / 1,964,620  now 
stands  in  the  names  of  the  National  Debt  Commissioners 
on  account  of  unclaimed  funds  from  these  sources.  But 
very  large  sums  in  past  years  have  been  appropriated, 
notably  £fi,ooo,ooo  under  the  Finance  Act  of  1904.  A 
remarkable  fact  in  connection  with  the  reduction  of  these 
liabilities  is  a  credit  item  of  £i(>t„^9^  to  the  State, 
accrued  from  sums  realised  by  the  fractions  of  pence 
saved  in  the  payment  of  dividends. 

Other  liabilities  of  the  Consolidated  Fund  are  men- 
tioned, but  I  think  that  the  foregoing  facts  are  sufficient 
to  justify  the  publication  of  an  annual  Parliamentary 
Return  giving  full  particulars  of  all  unclaimed  funds  in 
the  hands  of  the  State  of  the  value  of  ^50  and  upwards. 
If  such  a  return  were  published  and  advertised  no  doubt 
many  persons  would  be  enabled  to  substantiate  their 
claims. 

I  am,  Sir,  Your  obedient  servant, 

Sidney  H.  Preston. 

27,  Chancery  Lane,  London,  W.C, 
August  10,  1910. 


BOOKS    RECEIVED. 
London  Joint    Stock    Banks  :    Analysis    of  Accounts.     By  H.  W. 
Briks.      (London  :    Effingham   W  ilaon,    54,   Threadneedle-street, 
E.G.)    5S.  -—===== 

Lancashire  and  Yorkshire  Waggon  Co^  Ltd.— Yeai  ended 
June  30 :  —Revenue  in  hiring  department  ;t92,4i8,  an  pcreaso 
of  /io,iio;  amount  applied  in  replacement  of  capital  invest«l 
in  wagons  ;£75,998,  an  increase  of  ;£8,6i8 ;  nett  profit  /io,oi6, 
an  increase  of  luoyi.  Works  account  §ave  a  profit  of  £50$,  or 
/,368  less,  but  the  surplus  available,  including  jr(>o3  brought 
forward,  was  £5-^0  up  at  /i  1,123.  Two  dividends^gregauag 
1 6s.  per  share  and  a  bonus  of  4s.  pet  share  have  been  P«Ja»s 
before,  and  sum  carried  out  is  /i,"3  or  AS»  "no"re.  N«w 
wagons  built  and  financed  during  the  j-ear  cost  ;£7?.'«>  against 
/■7C,oq8  written  off,  and  the  debit  balance  on  capital  account 
K'as  bTen  reduced  by  ;£7.-'93  «o  £^fi''>-  B»ak  ov«rdiaftrfiows 
a  reduction  of  ^6,736  at  /,2S,SS».  »nd  sundry  creditOTS  am 
^2,752  down  at  ;t  1,961. 
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ASSURANCE    COMPANY, 

LIMITED. 

Established  1782. 

Head    Offloos :    IS   &    70|    LOMBARD    ST.,    LONDON,    E.G. 

Total  Assets  Exceed  £13,000,000. 

Claims  Paid  Exceed  £70,000,000. 

The  Company  transacts  all  the  principal   classes   of  Insurance  business  on 
advantageous  terms,  including 

ftre:.  uife.  accident. 

Marine,  Loss  of  Profits  following   Fire,   Workmen's  Compensation.   Fidelity 
Guarantee,  Burglary,  &c. ;  also  undertakes  the  duties  of  Trustee  and  Executor 
G.  H.  RYAN,  General  Manager. 


ROYAL  EXCHANGE  ASSURANCE. 

INCOKPfJRATKIJ    A.D.     IJQO. 

Governor:  Sir  NEVILE  LUBBOCK,  K.C.M.G. 


FIRE,    LIFE,    SEA,     ACCIDENTS,    MOTOR    CAR,    PUTE   GLASS,     EMPLOYERS' 
LIABILITY,    FIDELITY   GUARANTEES. 

The  Corporation  is  prepared  to  act  as 

EXECUTOR  OF  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS. 

Special  Terms  to  Annuitants  whkn  Health  is  Impaired. 

Apply  lor  full  Prospectus  to  the  Secretary. 

HiAD  Offici  :    Royal  Exchanqe,    London,    E.G. 

Wut   End    Offloe:    **,  PALL    HALL,    S.W, 

SCOTTISH  UNION  &  NATIONAL 

INSURANCE  COMPANY. 

ESTABLISHED    1824. 

TOTAL     FUNDS    £6,200,000. 

FIRE,    LIFE,    ACCIDENT,     ILLNESS,    ANNUITIES,     PENSIONS,    LEASEHOLD. 

BURGLARY,  TRANSIT  OF  SECURITIES,  FIDELITY,  PROPERTY  OWNERS'  RISKS. 

THIRD  PARTY  AND  WORKMEN'S  COMPENSATION  INSURANCES  EFFECTED  ON 

THE  MOST  FAVOURABLE  TERMS- 

Pleane  apply  for  particulars  to 

Edinburgh;  35,  St.  Andrew  Square. 
London:  3,  King  William  Street,  E.G. 


TFie  Week's  Money  Market. 


Bank  Rate  3  per  cent.    (Reduced  from  3J  per  cent,  on 
Thursday,  June  9,  igio.) 


Norfolk  House,  Friday  Evening. 

Anomaly  still  dominates  the  position  in  the  credit 
market,  and  more  and  more  emphatically  indicates  that 
a  season  of  higher  rates  is  drawing  near.  During  the 
past  week,  and  in  spite  of  ;^628,56i  worth  of  African 
gold  offered  for  sale  on  Monday,  and  bought  to  the 
extent  of  ;£r5oo,ooo  by  the  Continent,  the  Bank  has 
lost  ;^.^238,ooo.  This  has  had  no  effect  upon  its  stock 
because  nearly  ;^^8oo,ooo  in  all  in  coin  has  come  back 
from  the  internal  circulation,  and  thanks  to  that,  and  to 
a  small  decrease  in  the  active  note  circulation,  the  re- 
serve is  actually  ;^786,ooo  higher.  That  gold  should 
be  leaving  the  country  at  all  is,  however,  a  warning 
that  a  change  is  at  hand,  and  the  weakness  of  the 
Alexandria  rate  of  exchange  has  given  renewed  em- 
phasis to  the  gossip  about  gold  exports  to  Egypt.  The 
more  informed  opinion  still  is  that  the  drafts  from  that 
quarter  will  not  begin,  or  at  any  rate,  will  not  become 
serious,  until  the  beginning  of  next  month,  but  there 
are  plenty  of  other  directions  in  which  demands  are  sure 
to  arise.  We  have  this  year  parted  with  credit  to 
foreign  countries  or  to  British  companies  doing  busi- 
ness abroad  in  such  unusual  amounts  as  to  make  the 
probability  high  that  the  shipments  to  Egypt  will  re- 
present only  one  drain  among  many.  Gold  will  very 
likely  continue  to  be  taken  for  Russia,  for  China,  per- 
haps for  Turkey,  possibly  even  for  Japan,  as  well  as 
for  Mexico  and  South  America.  It  is  by  no  means 
improbable  that  further  demands  for  the  metal  will  be 
made  upon  us  by  New  York  before  the  autumn  is  over, 
although  the  cash  position  is  very  much  better  there 
than  it  was.  But  the  railroads  are  again  selling  short 
term  notes  here  with  an  assiduity  that  bodes  our 
credit  market  no  good. 

We  are  not  in  a  position  to  submit  to  any  extensive 
demands  upon  our  stock  of  metal  without  subjecting 
the  market  to  brisk  advances  in  rates  for  short  loans 


and  on  bills  offered  for  discount.  The  total  reserve 
of  the  banking  department  is  now  below  £"30,000,000,. 
and  although  the  ratio  of  this  reserve  to  the  Bank's- 
liabilities  is  comparatively  high  at  53.2  per  cent.,  that 
is  not  because  the  market  is  wealthy,  but  lx;cause  it  is 
poor.  Its  resources  as  expressed  in  the  other  deposits 
are  down  to  ;^38, 730,000,  which  is  some  ;^2,ooo,ooo 
below  "  poverty  line  "  ;  that  is  to  say,  our  bankers  are 
in  no  position  to  provide  for  continuous  and,  in  the  ag- 
gregate, large  exports  of  gold.  Directly  such  make 
their  appearance,  rates  will  have  to  be  put  up,  and  if 
the  demand  persists  and  assumes  importance,  these 
rates  will  have  to  be  lifted  high  enough,  not  only  ta 
stop  the  outflow,  but  to  bring  some  of  the  gold  back. 
Looked  at  from  this  point  of  view,  the  position  of  our 
Money  market  is  one  of  considerable  danger,  and 
although  no  doubt  the  Exchequer  will  do  something 
to  relieve  the  pressure  by  paying  off  Treasury  bills,  it 
must  not  be  forgotten  that  the  enormous  amount  of 
money  now  being  sucked  out  of  the  nation  weekly  by 
the  tax-collector,  tends  steadily  to  neutralise,  in  part  at 
least,  the  relief  from  this  quarter.  W^ithin  the  past 
Bank  week  the  Treasury  has  paid  off  ;^i,90o,ooo  nett 
of  outstanding  Treasury  bills,  and  in  spite  of  that  the 
open  market  has  lost  ;^i,827,ooo  in  other  deposits,, 
while  the  Government  advances  are  up  ;£' 1,33 1,000. 
Why  is  this?  It  arises  from  the  fact  that  the  repay- 
ment of  this  money  had  to  be  anticipated  ;  the  expir- 
ing bills  were  sold  to  the  Bank  of  England.  Its  holding 
of  Government  securities  is  accordingly  down 
;^i,33i,ooo,  and  the  market  is  no  better  off  than  it  was 
before.  Nay,  it  is  worse  off.  Between  now  and  Sep- 
tember 29,  ;^i2,soo,ooo  of  Treasury  bills  fall  due,  and. 
presumably  the  greater  part,  if  not  the  whole,  of  these 
will  be  redeemed  ;  that,  at  least,  ought  to  be  the  course 
taken  if  the  Treasury  is  to  show  any  consideration! 
whatever  for  the  health  and  comfort  of  the  London 
Money  market.  But  between  now  and  September  29, 
should  the  export  demands  for  gold  meantime  attain 
the  magnitude  expected,  these  and  our  own  autumn 
demands  for  currency  together  may  have  compelled  the 
market  again  to  anticipate  the  relief.  The  bills  falling 
due  may  be  in  the  hands  of  the  Bank  to  such  an  extent 
as  will,  taken  along  with  the  current  revenue  suction,, 
keep  the  market  poor. 

If  the  poverty  does  not  become  extreme  it  will  be 
no  disadvantage  to  dealers  in  credit.  This  week  again 
the  bill  brokers  have  had  a  very  good  time  of  it,  as  in 
their  fears  the  holders  of  banking  credit  have  been 
solicitous  to  keep  an  unusual  proportion  of  their 
diminished  resources  within  reach  of  their  hands. 
Therefore,  call  and  seven-day  money  has  seldom'  gone 
much  above  il  per  cent.  Occasionally  if  per  cent, 
was  demanded,  but  seldom  conceded,  until  to-day, 
when  it  became  the  quotation  for  day  and  seven-day 
money.  All  this  time  discount  rates  have  been  rising 
under  influence  of  the  fears  about  gold.  At  the  be- 
ginning of  the  week  two  months'  Bank  bills  were  dis- 
counted at  2 J  to  2§  per  cent.,  three  months'  Bank  bills 
at  about  2 J  per  cent.,  four  months'  bills  at  2^  to  3  per 
cent.,  and  six  months'  bills  at  34  per  cent.  ;  but  to-day 
the  brokers  quote  2|-J  for  60-day,  2|  for  90-day,  3^-} 
for  four  months,  and  2i-^  ^or  six  months'  remitted 
paper.  Trade  bills  are  3^  for  threes,  3J  for  fours,  and 
3J-4  for  sixes.  It  was  not  possible  for  the  bill  brokers 
to  exact  full  rates,  and  those  who  wanted  the  paper  had 
to  take  three  months'  Bank  bills  at  2^,  but  the  market 
is  sure  to  harden  further  next  week,  even  if  no  gold: 
goes  meanwhile  to  Egypt.  We  hardly  think  it  will, 
but  there  are  quite  enough  disquieting  elements  with- 
out it  to  give  the  market  its  vent. 

Altogether  only  ;^i,224,i37  in  new  capital  appears 
to  be  required  to  meet  calls  next  week.  This  includes 
;£72i6,ooo  due  next  Monday  on  British  Aluminium  prior 
I'en  bonds,  ;£'229,o68  due  Tuesday  on  Vancouver  City 
4  per  cent,  stock,  and  ;^400,c)oo  payable  next  Friday 
on  Grand  Trunk  Pacific  3  per  cent,  first  mortgage 
bonds. 

Silver, 

The  silver  market  has  been  quiet  and  very  uninterest- 
ing.    The  statistical  position  is  no  better,  and  the  daily 
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off-take  in  India  has  dwindled  to  50  bars.  Stocks  here 
and  in  China  remain  very  large.  Prices  showed  a  small 
relapse  to  z^^d.  for  both  positions,  but  steadied  at  this 
figure.  There  were  a  few  covering  purchases  on  China 
account,  and  small  buying  for  the  Continent,  believed 
to  be  Russia.  It  is  probable  that  English  mint  pur- 
chases will,  be  necessary  in  connection  with  the  new 
coinage.  The  activity  of  Indian  trade  is  a  good  sign, 
and  another  good  bean  crop  in  Manchuria  may  exercise 
some  influence  on  the  China  exchange.  Prices  closed 
on  the  week  J  lower  for  cash  at  2^7td.  and  iV  easier 
for  future  delivery  at  24J.  Tenders  for  Rs.  40,00,000 
diafts  on  India  were  received  on  Wednesday  at  the 
Bank  of  England.  Total  application.s  for  bills 
were  Rs.  4,35,75,000  and  for  telegraphic  transfers 
Rs.  67,00,000.  The  amounts  allotted  were  as  fol- 
lows : — In  bills  on  Calcutta,  Rs.  23,34,000 ;  on  Bom- 
bay, Rs.  7,80,000;  and  on  Madras,  Rs.  6,46,000.  In 
telegraphic  transfers  on  Madras,  Rs.  2,40,000.  Ten- 
ders for  bills  at  is.  4d.  and  for  telegraphic  transfers 
at  IS.  4Jd.  will  receive  about  23  per  cent.     The  amount 

(offered  next  week  is  Rs.  40,00,000.  The  amount  in 
bills  and  transfers  sold  from  April  i  to  i6th  inst.  was 
Rs.  11,01,59,981,  realising  ^."7,350,444,  compared  with 
R.S.  13,75,13,217  for  ;£'9, 141,800  up  to  August  17  last 
year. 

Writing  about  silver,  Messrs.  Samuel  Montagu  and 
Co.  say  : — 

It  is  not  unlikely  that  we  shall  hear  before  long  of  purchases 
for  the  English  Mint  in  connection  with  the  new  coinage.  The 
statistical  position  of  bar  silver  has  not  yet  shown  improve- 
ment;  Bombay  rejxjrts  a  stock  of  17,000  bars  and  a  reduced 
offtake  of  50  bars  a  day.  The  .Shanghai  stock  is  unchanged. 
There  is  no  change  in  the  Indian  Treasury  balances  since  last 
week,  but  the  "total  holding  of  the  r>overnment  in  silver  rupees 
shows  a  decrease  of  loi  crores  compared  with  the  amount  held 
at  the  same  period  last  year.  The  activity  of  Indian  trade  is 
evidenced  by  the  brisk  demand  ior  Council  bills  and  the  special 
allotments;  when~we  consider  that  an  average  sale  of  38  lacs 
a  week  would  meet  the  budget  requirements  for  the  financial 
year,  it  is  clear  that  there  is  a  probability  of  gold  being  ear- 
marked in  London  before  long.  The  bean  crop  in  Manchuria, 
which  fast  year  was  an  important  factor  in  connection  with 
China  exchange,  and  consequently  the  demand  for  silver,  is 
re(X>rted  to  be  exceptionally  good,  and  the  news  is  accompanied 
with  the  statement  which  concerns  silver,  namely,  foreign 
orders  have  been  given  with  freedom. 


BANK    OF    ENtiUND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  for  the 

Week  ending  on  Wednesday,  August  17,  1910. 

ISSUE    DEPARTMENT. 


Notes  Issued 


57,312,865 


Government  Debt .. 
Other  Securities     . . 
Gold  (^oin  and  Bullion 
Silver  Bullion 


Proprietors'  Capital 

Rest 

Public  Deposits  (including 
Exchequer,  Savings 
Banks,  ("onimissioners 
of  National  Debt,  and 
Dividend  Accounts)  .. 

Other  Deposits 

Seven  Day  and  other  Hills 


iC57,2i2,865 
BANKING    DEPARTMENT. 

£ 


T4,553.ooo 

3.5i7.05( 


17.566.143 

38.730.093 

33,264 


Governtitent  Securities  . 
Oiher  Securities     . . 

Notes 

Gold  and  Silver  Coin 


f 

11,015,100 
7,434,900 
38,762,865 


£57,112,865 

£ 
16.040,530 

28,3!(9,988 

28.799,935 

1,159,098 


Dateil  August  18,  1910. 


:f74389.55'    ,  f 74.389,551 

K.  M.  HARVEY,  Deputy  Chief  Cashier. 

BANKING   1)UI>AKT1VIENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year :- 


Last  Ynar. 
Aug.  18. 

Aug.  10, 
1910. 

Aug.  17, 
igio. 

iDorease. 

Decrease. 

£ 

Liabilities. 

£ 

£ 

£ 

£ 

3.449.S54 

Rest 

3,500,899 

3.5>7.05> 

i6,:32 

10,231,657 

Pub.  Deposits . . 

16,560,942 

17.566,143 

1,005,201 



44,809,374 

Other    ilo. 

40.557,330 

38,730,093 

— 

1.827,237 

36,057 

7  Day  Hills 

l8,8j8 

23.264 

4.4J6 

Assets. 

Decrease. 

Increase. 

U.Sf'S.f'/s 

Gov.  Securities. 

'7.37I.5"7 

16,040,5^0 

',330,987 

2.S.76y.5l3 

Other        rio. 

28,646,553 

28,389,988 

256,565 

— 

S».9,i4.l37 

Total  r.esftve.. 

29.'72.939 

29.959.033 

2.613,331 

786,094 
2,613,331 

Increase. 

Decrease. 

£ 

£ 

£ 

£ 

£ 

29.438,440 

Note  Circulation 

28,659,955 

28,412,930 

247,025 

39.?4'.597 

Coiuaud  Bullion 

39.382.894 

39,911,963 

339.069 

Sjjp.c. 

Proportion 

51    PC. 

53i  P-c. 

2i  p-c. 

— 

_     »4    " 

Bank  Rate 

3      .. 

3     .■ 

— 

LONDON 

BANKERS-  CLEARiNfi. 

i«ia. 

igio. 

1909 

Jnereue. 

DwNMa. 

£ 

£ 

£ 

t 

l"\: 

1,006,793,000 

^'mifioo 

*i,1ttAao 

Feb. 

I,l28,9}4,ooo 

1,020,900,000 

108.034,000 

~~ 

l,394,02i,ooo 

1,286,404,000 

107,617,000 

... 

Apr. 
May 

>.»43>'65.0<» 

969,629,000 

271.536,000  . 
70,182,000 

*— 

I. '35.643.000 

'.065,463,000 

« 

Week  ending 

June     I 

330,383,000 

290,609,000 
237,788,00s 

39.774.000 

— 

>,       8 

165,273,000 

27,487,000 

.~ 

..     «5 

326,861,000 

311  740,000 

'5,131,000 

_ 

1.     12 

250,631,000 

2lo,35]/>oo  < 

30,076,000 

_ 

Jui'y    1 

300,033,000 
39' ,066,000 

320,837,000 

20,783,000 

303,QI2,COO 

279,818,000 

87,134,000 

— 

..      13 

»59.2S5.«» 

20,363.000 

339.807,000 

«5',539,ooo 

88,268,000 

a"  r 

234,149000 

212.329,000 

21,820,000 

— 

August  3 
„      10 

287,383.000 
246,633,000 

276.304.000 
219,937,000 

10,879,000 
26,728,000 

— 

.,      17 

299,679,000 

265,230,000 

34,449.000 

— 

9.439.776,000 

8,314,227,000 

94J.M9.000 

— 

The  following  bullion  movements  on  foreign  accoant  have  taken 
place  at  the  liank  of  England  since  our  last  issue : — 


Ahivau. 


Saturclay— France   .. 
Tuesday— Malta 


Nett  Efflox 


£5.000 
33.000 


WrTHOnawitt.*. 


Saturday— Constantinople    . .  £100.000 

Monday— Java loo^ooo- 

„         Holland                 ..  tipaa 

Tuesday— South  America    ..  3i,o(» 
Thursday— San  Paolo. . 


£2M,M. 


TREASURY   BILLS   OUTSTANDING. 


Amount. 

Duration. 

When  repayable. 

Rate  per  OMl. 

4,000,000 
3,000,000 
3,300,000 
4,000,000 
3,600,000 
•3,900,000 

6  months 
6  months 
6  months 
6  months 
6  months 

1910. 

Sepi.  10. 

Sept.  17. 

Sept.  29. 

Oct.  28 

Feb.  II,  1911. 

s  16    0 
}    I  10 

360 
3  13    8 
3     «_8i 

34,000,000 

*  Isaoed  privately. 

PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended  August  13.) 


Rbvsmoe. 

BzrBHDITUKK. 

Customs          

691,000 

National  Debt  Service 

62,194 

Excise 

730,000 

Development  &  Roadlmpvt. 

Estate,  &c.,  Duties  .. 

332,000 

Other   Consolidated     Fund 

Stamps 

253,000 

Charges       

_ 

I. and  lax  and  House  Duty. 

20,000 

Payments   to    Local    Taxa- 

Property and  Income  Tax., 
Post  Office       

414,000 

tion     

41.263 

520,000 

Supply  Services 
Bullion  Advances     .. 

l,3".9i8 

Crown  Lands 

~^ 

Suez  Canal  &  Sundry  Shares 

— 

Advances   for    Interest   on 

Treasury  Bills 

— 

Exchequer  Bonds  . . 

— . 

Miscellaneous 

67,562 

Under  Telegraph  Acts  1892-7 

^ 

Bullion  advance  repaid 

Under  Military  Worlis  AcU, 

Exchequer  Bond  Issue 

— 

1897-1903       



Ways  and  Means  Advances 

~- 

Under    Public  Offices  Site 

Decrease      in      Exchequer 

(Dublin)        



balances       

— 

Treasury  Bills  (nett  amount) 

dfioo.ooo 

Deticiency  Advances  repaid 
Ways  and  Means  Advances 

— 

repaid            

4,000,000 

Increase      in       Exchequer 

balances       

613,183 

£3.027.562   1 

■1,027.562 

*jC4>ooo.ooo  paid  ofT. 

BANK  OF  FRANCE  (25  francs  to  the  £). 


Aug.  i8, 1910. 

Aug.  II,  1910. 

Aug.  4, 1910. 

Aug.  19,  1909. 

£ 

£ 

£ 

i 

Gold  In  hand   .. 

135,686,000 

'35,7'5.'20 

133.357.200 

148,215,360 

Silver  in  hand.. 

33,996,240 

34,000,000 

34,431.480 

36,044,340 

BilU  discounted 

35.5-6,400 

35,122,120 

45.015.040 

23.695.000 

Advances         .. 

2i,99i,76o 

22,418,480 

21,893,840 

30.024.440 

Note  circulation 

199,040,360 

200,467,240 

208,113,320 

-197.018.510 

Public  deposits 

9.403,760 

8,078,680 

3,671,160 

9.775  360 

Private  deposits 

24,362,720 

24,982,963 

26,189,640 

37,iai,I20 

Proportion  between  bullion   and  circulation  8$^  per  cent.  tgaioM  84I  par 
cent,  a  week  a£o. 

NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


Specie 

Legal  tenders     . . 
Loans  and  discounts 
Circulation  .. 

Nett  deposits      .. 


Aug.  13, 1910  Aug.  6, 191a 


£. 
39,248,000 
14,242,000 

344,863,000 

g,(:98,0OO 

331,348,000 


36.840.000 
14,504,000 

341.61^.000 
0,676,000 

346,130,000 


July  30, 1910  An(.i4,i909 


£ 
33.334.000 

14.374.000 

23«,  280,000 

9.690,000 

341,376,000 


IS.«. 
373,146,000 


•S4.9il.oae 


Foreign  Bullion  movement  for  week  £238,000  out. 


Legal  reserve  Is  25  per  cent  of  nett  deposits,  but  this 
legal  tenders)  eiceeJs  this  sum  by  £10.653,000,  against  a* 
£9,806,300. 


usoM  bat  week  of 
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IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


LONDON  COURSE  OF  EXCHANGE. 


Aug.  15,  19JO. 

Aug.  6, 1910. 

July  30,  1910. 

Aug.  14,  igog. 

£ 

£ 

i. 

£ 

Cash  in  band  . . 

53,176,900 

52.314.550 

52.948,600 

55,031,300 

Treasury  Notes 

3.272.750 

3,186,000 

3,207,900 

42,161,800 

Bills  discounted 

44.795.950 

44.572.250 

47,146,300 

Advances  on  stocks  . . 

4,196,900 

3.712.350 

4.575.400 

3.384.000 

Note  circulation 

75.782,750 

78,473,050 

8o,84(,8oo 

73.454,300 

Public  deposits 

30,091,650 

25,492,600 

26,533,900 

39,270,050 

Note  circulation  below  legal  maximum    /"5.585.650  against  £1,578.650  below 
the  legal  maxiir.um  last  week. 

AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  £). 


Gold  reserve  .. 
Silver  reserve.. 
Foreign  bills  . . 
Advances 
Note  Circulation 
Bills  discounted 


Aug.  15,  igio. 


£ 
55.377-625 
12.754.333 
2,500,000 
2,534.583 
87.337.667 
25,386,625 


Aug.  6, 1910. 


£ 

55,303,083 
12,812,583 
2,500,000 
2.753.958 
e7.755.375 
25,938,833 


July  30,  1910. 


£ 
55.370,792 

12,930,000 
2,500,000 

3.418,292 

90,871,250 
27,568,083 


Aug  14,  1909. 


£ 

56,662,208 

12,585,209 

2,500,000 

2,560,20s 

80,996,9  8 
14,977.667 


BANK  OF  RUSSIA  (10  roubles  to  the  £). 

July  23/ Aug.  5, 

July  16/29, 

July  8/21, 

July23/Aug.5, 

1910. 

1910. 

1910. 

1909. 

£ 

£ 

£ 

£ 

Gold 

140,807,799 

141,317,364 

141,811,112 

127,296,101 

Silver  and  subsidiary 

com 

8,528,519 

8,661,038 

8,64:,8i5 

8,819,898 

Advances     and     bills 

discounted    . . 

37,429,655 

37,500,522 

38,089,176 

37,342,809 

Securities     belonging 

to  the  Hank  . . 

7,489,054 

7.330,089 

7,155,065 

7.070,797 

-Notes  in  circulation  . . 

110,026,5x2 

107,769,210 

108,602,024 

•07.304,300 

Deposits  and  current 

account 

55,014,561 

57,524,016 

58,653,243 

51,912,320 

Treasury  account      . . 

24,190,033 

22,208,078 

20,248,182 

16,910,761 

BANK    OF   SPAIN   (25  pesetas  to  the  £). 


Aug.  13,1910 

Aug.  6,  1910. 

July  30, 1910 

Aug.  14, 1909 

£ 

£ 

£ 

£ 

Gold          

16,313,458 

'6,303,3" 

16,296,189 

16,016,076 

Silver        

30,947,352 

30,932,026 

31.254.643 

31,743.459 

Foreign  Bills 

5,189,788 

5.2.8,771 

5,220,364 

3.725.978 

Discount  and  Short  Bills 

30,382,152 

30,600,275 

30,477,144 

30,521,189 

Treasury  Account 

26.997,410 

26,441,476 

26,062,846 

25,259,755 

Notes  in  Circulation     .. 

69  090,236 

69,116,608 

68,592,028 

67,941.150 

Current  Account  Deposits     . 

19,578,500 

19.494.548 

19,422,983 

19,347.524 

Dividends,  Interests    .. 

1,525.945 

1,448,908 

1,951,267 

1,654,805 

Government  Securities 

5,113.697 

5,037.606 

4,783,303 

5.259.658 

BANK  OF   ITALY   (25  lire  to  the  £). 


Julyso,  1910 


July  10,  igio 


Total  cash 
Inland  Bills 
Foreign  Bills 
Advances  . . 
Government  securities 
Circulation 
Deposits  at  notice 
Current  accounts 


£ 

42,445,560 

17,986,160 

2,723,400 

3,397,200 

6,389,400 

58,058,4^0 

5,145,960 

3,482,200 


Juneso,  1910  July  20,  igog 


£ 

42,502,760 

18,316,480 

2,717,240 

3,479.440 

6,451,600 

58,279,320 

5,037.760 

3.398,520 


42,663,840 
18,640,960 
2,680,640 

42, 
15, 

2, 

4,130,440 
6,540,360 
57.928,160 
5,810,040 
2,264,240 

2, 
7. 

55. 
4, 
3 

£ 
2,^6,280 
5,788,840 

2.555,280 
2,587,840 
7,044,160 
5.755.280 
4,849,040 
3,040,920 


BANKS*   MONTHLY  STATEMENTS,  JULY. 


Bank. 


Capital  and  Counties  . . 

Lloyds     

London  and  South  Western 
London  City  and  Midland  .. 
London  County  &W'stm'nst'r 
London  Joint  Stock    . . 

Kaiional 

National  Provincial    .. 

Parr's 

Union  of  London 
WilHams  Deacon's 


Propor- 

tioa  of 

Cash  to 

Deposits 


NATIONAL  BANK  OF   BELGIUM  (25  francs  to  the  £). 


Coin  and  bullion 
Other  securities 
Note  circjlaiion 
Deposits  


Aug.  II,  igio 


£ 

7,898,680 
24,156,880 
32,647,240 

2,822,080 


Aug.  4,  igio.  July  28, 1910 


t 

7,800,720 
24,628,160 
32,352,320 

3  796.400 


Aug.  12,1909 


£ 
7,487.840 
25,340,800 
32,814.440 


£ 

6,335,320 
23,679,840 
29,873,760 

2,980,400 


SWISS  NATIONAL  BANK  (25  francs  to  the  £). 


Gold 

Bills 

Note  circulation 
Short  term  advances. 


£ 
6,100,671 

4,283,474 

10,154,986 

766,415 


Aug.  7,  1910.    July  30,  igio. 


July  23, 1910.     Aug.  7,  1909, 


£    „ 
5,995,780 

4,703,o!;o 

10,414,140 

828,520 


£ 

5,967,048 

4,084,332 

9,7il,8j4 

920,912 


£ 

4,76^,848 

3,210,104 

7.933.256 

977,220 


Place. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 

Hamburg        

Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places. . 

New  York 

Madrid  and  Spanish  B.P. . . 

Lisbon 

Oporto 

Copenhagen    

Cbristiaiiia 

Stockholm 


Usance. 


short 
3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
60  <lays 
3  months 
3  months 
3  months 
3  mouth 
3  months 
3  months 


Aug.  9. 

Aug.  II. 

;Aug  16. 

I2li 

12-11 

12-45 

12-11 

I2-48 

12-4I 

25-5ii 

25-5ii 

25-5'l 

20*65 

20-65 

20-67 

20-65 

20-65 

2067 

25-23i 

25-22} 

25-23! 

25-40 

25-381 

25-40 

25'40 

25--;o 

25-40^ 

25-48i 

25-48I 

25-48i 

24-32 

24-32 

l\-^ 

24« 

24H 

25-631 

25-631 

25-65 

43i 

434 

434 

49 

494 

49S1 

49 

49i 

18-44 

18-43 

18-44 

18-45 

18-44 

18-45 

1     .8-45 

1844 

18-45 

Aug  18. 


i«'i* 

12-48 

25-52J 

20-67 

20-67 

25-25 

25-40 

25-41! 

25-482 


FOREIGN 

RATES 

OF   EXCHANGE   ON 

LONDON. 

Place. 

g 

Last 
week's 

Latest. 

Place. 

Last 
week's 

Latest. 

Paris 

chqs. 
chds. 
sight 
chqs. 
chqs. 
si-ht 
3  mths 
sight 
sight 
sight 

25-22 

25-314 

12-06 

20-45* 

20-44 

24-oi 

94 -OS 
4-853 
49Hd. 

27.16 

25-234 
25-33 
i2*o6| 
20-45* 
20-445 
24-024 
93-78 
4-86J 
5oJa. 
27.19 

Antwerp 

Italy 

short 
sight 

3  mths 
90  dys 
90  dys 

tIt! 

T.T. 
T.T. 
T.T. 

4  mths 

25-324 

ao-42 

110-12 

l6|«d. 

48Jd. 

>/334d. 

i/3S|d. 

l/93'i- 
2;4Jd. 
2;4lS,d. 
2/0  jd. 

25-34 

Brussels 

20-43 

Amsterdam.... 

Berlin  

Hamburg    ,.., 

Vienna 

St.  Petersbuig. 
New  York  .... 

Lisbon 

Madrid 

Constantinople 
Rio  de  Janeiro. 
Buenos  Ayres  . 

Calcutta 

Bombay 

Hong  Kong 

Shanghai    

Singaporo  .... 
Yokohama 

II0'I2 

i/4d. 
i/4d. 

2/4|d. 
2/4l'«<i. 
2/o^d. 

BANK  AND   DISCOUNT   RATES  ABROAD. 


Paris  

Berlin        

Hamburg 

Amsterdam         . . 

Brussels 

Vienna 

Rome        

St.  Petersburg    ,, 

Madrid 

Lisbon       

Stockholm 
Copenhagen 

Calcutta 

Bombay 

New  York  call  money  .. 


Bank 
Rate. 


Altered. 


3 

4 

4 

5 

3i 

4 

5 

5 

4i 

6 

4h 

5 

3 

1^-1; 


January  23,  1908. 
February  10,  1910. 
February  10,  igio. 
April  6,  1910. 
June  27,  1910. 
May  7,  1908. 
January  27,  1908, 
May,  igog. 
AuKnst2i,  1901. 
January  9,  1908. 
Januaiy  22, 1910. 
May  II,  1910. 
July  1,  1910. 
July  8,  igio. 


Open  Market. 


Last 
Week. 


44 

3i 

34 

4 

54 

4 

4 


Latest. 


2 
38 

3i 

44 

1 

34 

4 
54 

4 
4 


OPEN  MARKET  DISCOUNT. 


Thirty  and  sixty  day  remitted  bills 2^ — 2j 


Three  months 

Four  months  ,, 

Six  mfinths  ,, 

-Three  months  hne  inland  bills 

Four  months 

Six  months 


Last  week.    This  week 
Per  cent.       Per  cent. 

2J-24 

2«-2| 

34 -3i 
34  -3i 

l\         " 

3J-4 


2S  -2j    .. 

3i  -si  ;■. 

31  ^^4:: 

35  -a  ■  ■ 


3i-34 
34  — 3S 


BANK  AND  DEPOSIT   RATES. 


Bank  of  England  minimum  discount  rate 

,,  ,,         short  loan  rates 

Bankers' rate  on  deposits  ..        .. 

Bill  brokers'  deposit  rate  (call)    . . 
„  7  and  14  days'  notice 

Current  rates  for  7  day  loant 
for  call  loans 


3 

34 


ii-i4 


1I-2 


Seville  Water  Works. — Year  to  March  31  :  Income  ;^39,i3>, 
increase  ;^i,9i3 ;  working  expenses  ;^i9,o34,  decrease  £2,032 , 
rett  profit  2^8, 853,  increase  £^,1^^'  dividend  2  per  cent.,  same 
as  last;  £s>°°°  placed  to  reserve  against  ;^'2,582,  leaving 
^^8,556  to  be  carried  forward  against  ;^io,i25.  Negotiations 
for  obtaining  a  supplementary  supply  of  water  from  the  River 
Guadalquivir  continue,  and  it  is  hoped  they  will  be  brought  to 
a  satisfactory  conclusion. 

Seah.\m  Harbour  Dock  Company. — This  enterprise  of  the 
Marquis  of  Londonderry  and  other  great  colliery  owners  did 
badly  in  the  June  half-year.  Profit  fell  off  ;^4,949  to  ;£'9,387, 
but  ;^2,26o  more  at  ^'9,215  was  brought  forward,  so  that  the 
divisible  total  of  ;^i8,666  is  only  ^2,678  down,  and  the  directors 
simply  reduce  the  dividend  on  the  ordinary  shares  by  i  per 
cent,  per  annum  to  a  4  per  cent,  rate,  leaving  ;^'5,648  or  _£i,6o9 
less  to  be  carried  forward.  The  disastrous  miners'  strike  in 
the  early  part  of  the  year  is,  the  board  says,  entirely  the  cause 
of  the  shrinkage  in  the  coal  shipments. 

J.  P.  Restaurants. — ^Year  to  June  30:  Gross  profit  ^^9,989, 
an  increase  of  ;^'i,745,  but  salaries  and  expenses  are  up  ^(^600, 
and  directors'  fees  £4$°^  while  a  new  item  of  £Syi  appears  for 
dcibenture  and  other  interest.  The  nett  profit  is  consequently 
;^3oo  less  at  ^^6,544.  l^inal  dividend  8  per  cent.,  making  12 
per  cent,  for  year,  same  as  last,  but  nothing  is  placed  to  reserve, 
■which  got  _£i,5oo  a  year  ago.  The  capital  has  been  increased 
by  ^17,000  in  shares  and  p222,ioo  in  debentures.  We  fear  that 
the  directors  are  paying  too  big  dividends  at  the  expense  of  the 
financial  stability  of  the  company.  Competition  does  not  get 
less  keen,  and  a  strong  financial  position  is  a  useful  weapon  to 
fight  with. 
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The  Stock  Markets. 


STOCK  EXCHANGE  SETTLEMENT  DATES. 

CONSOLS. 

Pay  Day,  Sept.   1. 

STOCKS  AND  SHARES. 

Mining  Shares  carry  over  Triday,  Aug.  26. 


Continuation  Days. 
Mon.,  Aug.  2'J. 
Tues.,  Sept.  13. 


Ticket  Days. 
Tues.,  Aug.  30. 
Wed.,  Sept.  14. 


Pay  Days. 

Wed.,  Aug.  31. 
Tliurs.,  Sept.  15. 


When  things  arc  really  moving  on  the  Stock  Ex- 
change holidays  make  very  little  difference  to  the 
amount  of  business.  Indeed,  it  has  not  infrequently 
been  the  experience  that  the  holiday  season  has  wit- 
nessed quite  exceptional  activity,  probably  because 
many  people  think  that  it  is  a  good  time  to  pick  up 
stock  which  others  will  rush  for  when  they  return  to 
town.  liut  when  there  is  no  particular  incentive  to 
t!eal,  when  a  prospective  purchaser  feels  that  it  won't 
make  -^g  difference  whether  he  buys  to-day  or  next 
week  or  the  week  after,  and  the  seller  believes  that  he 
cannot  be  much  worse  off,  and  may  be  a  little  better  by 
waiting,  then  the  holiday  season  makes  its  influence 
felt  in  a  very  aggravated  form.  That  has  been  the  ex- 
perience of  the  markets  for  the  past  week,  and  although 
it  would  be  easy  to  exaggerate  the  meaning  of  "  stag- 
nation "  as  applied  to  the  Stock  Exchange,  where  there 
is  always  a  rather  wonderful  amount  of  dealing  going 
on,  it  must  be  admitted  that  operations  have  been  re- 
duced pretty  nearly  to  the  minimum  recently.  All  the 
same,  the  tone  has  been  very  steady  in  most  depart- 
ments, and  it  only  requires  a  little  more  display  of  in- 
terest on  the  part  of  the  public  to  give  prices  the  de- 
sired stimulus.  Whether  the  public  are  in  a  position  to 
do  the  needful  is  a  moot  point,  but  market  men  are 
nearly  always  of  a  sanguine  mood,  and  they  hope  for 
the  best  when  the  holidays  are  over. 

Consols,  Trustee  Stocks,  &c. 

Where  all  the  selling  of  Consols  comes  from  is 
something  of  a  mystery.  It  is  true  that  the  Continent 
gave  a  good  deal  of  money  for  the  call  some  time  ago, 
and  that  these  options  have  not  been  exercised,  with 
the  result  that  tiie  usual  half  of  the  stock,  bought  to 
cover,  has  been  thrown  out,  but  it  was  thought  that  the 
etfect  of  this  had  been  got  over.  Probably  bears  have 
been  tempted  by  the  general  conditions  to  put  out  a 
few  lines,  and  it  is  certain  that  a  good  many  people 
have  had  to  unload  to  protect  operations  in  other  direc- 
tions. Anyhow,  the  price  fell  at  the  beginning  of  the 
week  to  8o^*'g,  which  is  a  new  low  record,  but  there  was 
a  sharp  rally  from  that  point,  and  for  a  day  or  two  the 
market  looked  reasonably  strong.  Latterly,  however, 
the  tendency  has  again  been  downward,  and  on  balance 
the  price  is  J  lower  on  the  week.  Irish  Land  stock  has 
lost  as  much  as  ^,  although  it  looks  cheap  by  compari- 
son with  the  premier  security,  and  Transvaal  Guaran- 
teed issues  have  also  been  weak.  India  stocks  have 
fluctuated  a  good  deal,  but  towards  the  end  of  the  week 
a  rather  large  line  was  offer<*l  in  a  block  and  tipped  the 
scale  downwards,  so  that  prices  are  all  about  \  lower. 
Corporation  and  Colonial  loans  have  followed  the 
course  of  the  leaders,  and  where  they  have  moved  at  all 
they  are  mostly  lower,  but  dealings  have  been  very 
restricted. 

FoREU;N     CioVERN.MKNT    StOCKS. 

Rather  more  animation  has  been  displayed  by  this 
section,  as  Paris  has  been  giving  better  support  and 
prices  are  mostly  higher.  South  American  issues 
generally  have  improved,  and  Chinese  and  Japanese 
securities  have  been  in  fair  demand.  Russians  have 
shown  considerable  strength,  but  Turkish  and  Greeks 
have  given  way  on  fears  that  the  strained  commercial 
relations  at  present  existing  may  lead  to  trouble.  But 
it  is  impossible  to  forecast  what  the  future  may  be  in 
that  direction,  and  the  public  here,  for  the  most  part, 
prudently  stand  clear. 

Home  Raii.w.w  Stocks. 

Chalhams,  South-liasterns,  and  Districts  have  been 
most  to  the  front  in  the  Home  Railwav  market.    They 


look  a  fairly  cheap  gamble,  and  a  renewal  of  puff.s 
about  Kent  coal  prospects  is  sufficient  to  account  for  the 
interest  taken  in  the  first  two  at  all  events.  But  after 
all  these  years  we  should  have  supposed  that  the  public 
might  be  just  a  little  sceptical  about  London's  coal  re- 
quirements being  supplied  from  the  neighbourhood  of 
Dover.  The  rest  of  the  list  has  been  weak,  and  the 
better-class  stocks  h.-ive  been  entirely  neglected  except 
by  sellers,  in  spite  of  good  traffics  and  other  encourag- 
ing circumstances.  However,  it  is  no  use  talking 
much  about  this  market,  as  it  refuses  to  budge  for  one 
rea.son  or  another.  But  it  is  satisfactory  to  see  more 
business  in  the  prior  charge  stocks. 

Indian  ano  Colonial  Railways. 

Indian  Railways  are  nearly  all  lower  with  the  ex- 
ception of  South  Indian  guaranteed  and  Southern 
Punjab  ordinary,  the  former  advancing  two  points  and 
the  latter  J.  The  losses  elsewhere  are  merely  fractional' 
as  a  rule,  but  Bengal  Dooars  preference  has  fallen  a 
point.  In  the  Colonial  group  Canadian  Pacifies  have 
attracted  most  attention,  and  on  further  good  traffics 
the  price  has  gained  over  two  points,  but  the  strength 
of  Yankees  had  something  to  do  with  that.  The 
Grand  Trunk  traffic  also  was  quite  up  to  expectations, 
and  the  market  was  firm  most  of  the  time,  but  at  the 
end  of  the  week  rather  persistent  selling  pressure  de- 
veloped, and  on  balance  the  various  stocks  are  all 
lower. 

L'nited  States  and  Foreign  Rail^vay  Stocks. 

Wall  Street  appears  to  have  surmounted  its  acute 
financial  difficulties  for  the  time  being,  or  at  any  rate 
it  pretends  to  have  done  so,  which  comes  to  much  the 
same  thing.  Prices,  therefore,  have  mostly  been  soar- 
ing upwards,  although  there  have  been  the  usual 
erratic  fluctuations  from  day  to  day.  The  advances 
range  up  to  5^  on  Louisvilles,  while  Unions  have 
gained  5,  Southern  Pacifies  3J,  and  so  on.  It  is  alf 
very  wonderful,  and  compels  our  admiration,  but  so 
far  as  can  be  judged  the  public  on  neither  side  of  the 
Atlantic  are  taking  much  hand  in  the  game,  and  the 
manipulators  can  make  prices  pretty  much  what  they 
choose.  Professional  operators  on  the  Continent  have 
been  giving  some  useful  support — at  least,  it  would 
seem  so — but  Wall  Street  knows  how  to  pull  the 
strings  for  what  it  considers  its  own  advantage.  At 
the  time  of  writing  the  market  looks  weaker,  but  it  is 
probably  only  a  temporary  reaction  owing  to  the  in- 
comprehensible political  situation  created  by  the  rebuff 
administered  to  ex-President  Roosevelt. 

Foreign  Railways  have  been  wonderfully  good, 
although  the  market  is  not  by  any  means  an  active 
one.  Argentine  Rails  are  nearly  all  substantially 
higher,  and  Mexicans  have  also  received  a  good  deal  of 
support,  with  the  result  that  quotations  have  risen  one 
to  two  points.  Even  Nitrate  Railways  have  improved, 
and  Ottoman  Railway  issues  are  marked  higher,  in 
spite  of  the  troubles  which  are  always  brewing  in  the 
Near  East. 

Banks  and  Breweries. 

There  has  been  a  little  more  show  of  interest  in  the 
market  for  Bank  shares,  but  recent  buyers  do  not 
appear  to  be  altogether  satisfied  with  their  bargains, 
and  prices  have  been  rather  inclined  to  droop.  London 
County  and  London  Joint  Stock  still  attract  the  bulk  of 
attention,  and  they  remain  very  steady,  while  the 
changes  in  other  directions  are  mostly  unimportant. 

Breweries  have  a  very  blank  appearance,  so  far  as 
'business  is  concerned,  and  no  general  tendency  can  be 
detected  in  the  movements,  which  are  rarely  accompa- 
nied by  any  evidence  of  dealings.  Allsopp  Income  de- 
bentures are  marked  down  2,  while  Ind,  Coope  B  de- 
bentures are  up  a  similar  amount.  Several  others  have 
moved  a  point  up  or  down,  but  the  majority  of  changes 
are  only  fractional,  and  quite  uninteresting. 

Commercial,   Industrial,   and   Electric  SECi'RrriKS. 

Textile  shares  have  continued  to  be  among  the  most 
prominent  in  the  regular  Industrial  list,  and  C«ats' 
shares  particularly  have  been  very  strong,  with  an  ad- 
vance of  I  in  the  ordinary  and  of  5  ih  the  preferred 
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stock.  Eng-lish  Sewing:  Cotton  and  Calico  Printers 
have  also  received  useful  support,  although  the  latter 
has  not  benefited  to  the  extent  that  might  have  been 
expected  from  the  good  dividend  statement.  Apolli- 
naris  preference  shares  have  improved,  and  Associated 
Portland  Cement  issues  are  higher,  but  the  ordinary 
stock  of  the  Artizans,  Labourers,  and  General  Dwell- 
ings has  fallen  i|.  On  the  whole,  the  tendency  all 
round  has  been  favourable,  and  although  in  the  long 
list  there  are  plenty  of  fractional  declines,  the  majority 
of  changes  are  in  favour  of  holders.  Selfridge  deben- 
tures, we  may  mention,  are  marked  down  2,  while 
Underground  Electric  bonds  are  higher,  on  the  favour- 
able report. 

Electric  shares  have  shown  a  good  tendency.  Mon- 
treal Light,  Heat,  and  Power  stock  has  advanced  5, 
Mexican  Light  and  Power  preference  2,  and  Shawini- 
■gan  Water  and  Power  2.  Business,  however,  has  been 
very  restricted  all  round,  and  we  are  not  sure  that  these 
movements  mean  much,  if  anything. 

Financial,  Land,  &c.,  and  Financial  Trusts. 

Among  Financial,  Land,  and  Industrial  securities, 
Hudson's  Bay  shares  have  come  to  the  front  again 
with  an  advance  of  i  J,  mainly  in  sympathy  with  the  im- 
provement in  Canadian  Pacifies.  Egyptian  Land 
shares  have  also  been  in  good  demand,  and  the  prices 
■of  most  of  these  things  show  substantial  advances. 
Forestal  Land  and  Timber  has  gained  a  fraction,  Pekin 
and  Shansi  shares  are  higher,  and  the  stocks  of  the 
Peruvian  Corporation  have  continued  to  advance. 
Several  Australian  land  and  mortgage  companies  have 
also  been  creeping  up  of  late. 

Little  interest  has  been  taken  in  Financial  Trusts, 
and  the  changes  are  about  equally  divided  between 
gains  and  losses.  Anglo-American,  Army  and  Navy, 
and  Atlas  Trust  stocks  are  higher,  while  London 
Trust  and  Merchants'  Trust  are  down. 

Gas,  Insurance,  Iron,  Coal  and  Steel. 

Among  Gas  stocks  the  principal  movement  has  been 
an  advance  of  4  in  Alliance  and  Dublin  Consumers' 
ordinary.  Continental  Union  and  San  Paulo  Gas  have 
also  improved,  but  there  has  been  very  little  business 
in  them. 

Insurance  shares  have  been  steady  without  any  fea- 
ture worth  mentioning. 

Numerous  changes  are  recorded  in  the  Iron,  Coal 
and  Steel  group,  but  the  tendency  has  been  very  irregu- 
lar. Clayton  and  Shuttleworth  shares  have  improved 
on  the  report,  but  the  debentures  are  lower,  and  Bengal 
Iron  and  Steel  debentures  have  been  marked  down  4J. 
United  States  Steel  Trust,  however,  continues  to  mono- 
polise speculative  interest,  and  in  common  with 
Yankees  generally  the  price  has  advanced  3.  This  is 
all  the  more  remarkable  as  the  outlook  for  the  com- 
pany cannot  be  regarded  as  favourable. 

Nitrate,  Tea,  Rubber,  Oil,  &c. 

Nitrate  shares  have  shown  a  little  more  strength, 
but  there  are  only  three  small  changes  in  the  list,  and 
dealings  are  very  intermittent. 

The  Oil  market  has  been  fairly  firm  on  the  whole, 
and  the  debentures  of  the  European  and  Russian 
Petroleum  Companies  have  improved,  while  Maikop 
shares  have  received  a  good  deal  of  attention.  Shells 
at  one  time  were  good,  but  towards  the  end  they  were 
pressed  for  sale,  and  finished  -^  down. 

Shipping  shares  have  been  in  better  demand,  and 
most  of  the  changes  are  upward,  but  the  Ellerman  lines 
present  a  noteworthy  exception. 

Both  Tea  and  Rubber  shares  have  given  way.  The 
former  may  be  passed  over,  as  they  only  shine  by  re- 
flected glory,  and  Rubbers  have  received  a  nasty  shock 
from  the  poor  results  shown  in  the  Malacca  report. 
Various  efforts  have  been  made  to  revive  the  market, 
and  its  more  enthusiastic  supporters  are  by  no  means 
willing  to  admit  that  they  are  mistaken,  but  the  public 
either  stand  aloof  or  are  inclined  to  sell,  and  the  bulk 
of  the  smaller  shares  must  be  classed  as  "  not 
negotiable."  Malaccas  have  fallen  if  in  the  week  and 
several  of  the  other  leaders  J  to  ^. 


In  the  Tramway  list  attention  has  been  mainly  con- 
fined to  the  Canadian  -  Mexican  group.  British 
Columbia  Electric  Railway  issues  have  gained  4  to  2 
and  Rio  de  Janeiro  Tramways  are  up  a  couple  of  points. 
Most  of  the  other  changes  are  favourable,  and  there 
has  been  a  fair  sprinkling  of  business. 

Friday  Evening. 
Fine  weather  and  to-morrow's  holiday  (for  the 
waiters'  annual  outing)  kept  a  great  many  members 
away  from  the  Stock  Exchange,  and  those  who  came 
to  the  City  found  little  enough  to  occupy  their  atten- 
tion. The' tendency  was  uncertain,  and  towards  the 
end  the  closing  of  accounts  led  to  a  good  deal  of  irre- 
gularity. Consols  and  a  few  other  stocks  in  this  section 
were  on  offer  again,  and  prices  drooped.  Among  Home 
Railways  there  was  some  demand  for  the  heavy  stocks, 
but  the  rest  of  the  list  was  neglected.  Yankees  came 
over  better  from  New  York,  and  they  finished  with 
quite  a  bold  appearance.  Foreign  Rails,  after  their  re- 
cent strength,  reacted  a  little,  and  there  was  nothing 
to  mention  in  the  Foreign  bond  market.  Kaffirs  were 
idle,  and  closed  dull,  and  the  Rubber  market,  after 
several  fluctuations,  developed  fresh  weakness  before 
the  finish. 


THE    WEEK'vS    PRICE    MOVEMENTS. 

BRITISH  FUNDS,  &c.— Fall:  Irish  Ld.  Stk.  and  Acct.  J,  to 
82-^,  Transvaal  3  p.c.  Acct.  i,  to  93-J,  do.  1958  and  Acct.  J,  to 
g2-|,  Bk.  of  Ireland  i,  to  300-5,  India  3J  p.c.  Acct.  J,  to  94J-5.  do. 
3  p.c.  Acct.  J,  to  8iJ-f . 

CORPORATION  AND  COUNTY  STOCKS.— Fall :  Metrop.  Cons. 
3  p.c.  Stk.  J,  to  90-1,  L.C.C.  3  p  c.  Acct.  4,  to  86-7,  do.  3^  p  c. 
Acct.  4,  to  99i-iooJ,  Liverpool  3^  p.c   4.  'o  ioiJ-2j. 

PUBLIC  BOARDS,  &c.— Fall :  Metrop.  Water  "  B  "  Acct.  J,  to 
86-7,  Mersey  Dks.  i,  to  91-3,  Metrop.  Water  "  A"  Stk.  i,  to  83-5. 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 
Rise:  Indian  Immig.  Tst.  i,  to  100-2.  Fall:  Canada  1930-50  and 
Scrip  both  J,  to  98-9,  Manitoba  Scrip  J,  to  101-2,  Natal  1914-39 
and  1934-44  4,  to  98-9,  N.S.W.  1930-50  4,  to  98-9,  Victoria  1929  49 

COLoVlAL  AND  FOREIGN  CORPORATION  STOCKS.-FUt: 

Bello  Horizonte  i,  to  102-4,  Christchurch  (N.Z.)  Drainage  i.  to 
120-2,  Constantinople  (C.)  1909  i,  to  ior-2,  Lyttelton  Harb.  i,  to 
120-2,  Nagoya  (C.)  i,  to  101-2,  Rio  de  Jan.  (Fed.)  5  p.c.  Gd.  Bds. 
4,  to  984-94,  Santos  Scrip  4,  to  101-2,  Timaru  Harb.  1886  i,  10 
101-3,  Valparaiso  (C.)  i,  to  102-4,  Yokohama  (C.)  Waterwks.  i,  10 
105-8      Fall  :  Pt.  of  Para  5  p.c.  i.  to  94-6. 

FOREIGN  STOCKS,  BONDS,  &c.— Rise :  Argent.  B.A.  Water 
4,  to  1024-34,  do.  all  4  p.c.'s  4,  to  91J-J,  do  1908  J,  to  90-4,  Brazil 

1883  4,  to  99-100,  do.  Lloyd  Bras.  J,  to  69-4,  do.  1908  4,  'o  1014-2, 
B.  Aires  igio  4.  to  964-74.  Bulgarian  6  p.c.  i,  to  102-3,  Chilian 
1885  I,  to  93-5,  do.  1887  I,  to  93-5,  do.  1893  I,  to  92-4,  do. 
Coquimbo  Rly.  i,  1091-3,  Chinese  Imp.  Rly.  Ln.  Bds.  4.  to  103-4, 
Colombian  Con.  J,  to  444-5.  Cuba  1949  and  Scrip  4,  to  984-9*. 
Dutch  1896-1905  all  I,  to  go-3,  Egypt  Pf.  Rede.  4,  to  96-7,  Finland 
I,  to  99-100,  Japan  1907  },  to  io6i-f,  Montenegro  4.  to  964-7i. 
Russian  II.  1889  J,  to  93I-J,  do.  1906 1,  to  105-J,  do.  1909  J,  toioo-4, 
Swedish  1880  l,  to  95-7,  Austrian  Gd.  Rnts,  18761,1097-100, 
German  Ln.  (July)  i,  to  82-4,  Prussian  Cons  (Jan.  and  July)  Cps. 
I,  to  82-4.     Fall:  Ecuador  i,  to  54-6,  Greek  1881   i,  to  50-1,  do. 

1884  I,  to  484-94,  do  1887  4,  to  46-7,  do.  1889  I,  to  374-84.  do.  1890 
P.L.  Rly.  4,  to  48-9,  do.  1903  4,  to  46^-74,  Japan  4  p.c.  Stlg.  J,  to 
93-4,  Turks  1908  i,  to  84J-J,  do.  1909  4,  to  84J-J,  Uruguay  3i  p.c. 
h  to  75}-!. 

HOME  RAILWAYS.- Fall:  Glas.  and  S.-W.  Dfd.  4.  to  304-14, 
Rhymney  Dfd.  i,  to  104-6. 

Leased. — Rise:  Lon.  and  Greenwich  5  p.c.  Pfce.  i,  to  125-8. 

Guaranteed.— Rise :  Gt.  E.  Metrop.  Stk.  i,  to  130-2,  District, 
Mid.  Rent  Chge.  i,  to  100-3. 

Preference.— Rise :  Chatham  2nd  r,  to  43-5. 

INDIAN  RAILWAYS.— Rise :  E.  Bengal  "A"  J,  to  igH, 
Madras  "  B"  i,  to  20J-J,  S.  Indian  i,  to  103-4,  S.  Punjab  Ord.  4, 
to  1344-54.  Fall:  Barsi  J,  to  lo^,  Bengal  and  N.W.  Ord.  },  to 
I4ij-2i,  Bengal  Dooars  Pf.  i,  to  89-91,  E.  Indian  "  B  "  J,  to  234-4, 
do.  Dfd.  4,  to  1 14-5,  do.  34  p.c.  Deb.  J,  to  93-4,  G.I. P.  New  Deb. 
J,  to  52I-34,  Scinde  Punjaub  "  B"  :jr,  to  22^-3}. 

COLONIAL  RAILWAYS.— Rise  :  Albert!  Deb.  i,  to  104-6, 
Beira  44  p.c.  4,  to  100-2,  do.  6  p.c.  4,  to  74-6,  Can.  Northn. 
Ontario  4  p.c.  Deb.  i,  to  91-3,  Canada  Northern  4  p.c.  Deb.  i,  to 
96-8,  Can.  Pac.  Certs.  5,  to  167-71,  New  Cape  Cent,  ist  Mt.  i,  to 
92-4,  do.  Inc.  Deb.  i,  to  49-53,  Quebec  Cent.  Cap.  i,  to  174-84.  do. 
4  p.c.  Deb.  I,  to  103-5,  do.  3  p.c.  I,  to  74-6,  do.  Inc.  Bds.  24,  to 
118-21,  Rhodesia  4  p.c.  i,  to  88-90,  Temiscouata  Bdhdrs.  14.  to 
29-31.  Fall :  Grand  Trunk  ist  Pf.  4,  to  108-10,  do.  2nd  4,  to  96-8, 
Rhodesia  5  p.c.  4,  to  1004-24. 

AMERICAN  RAILROADS.— Rise:  Alabama  G  S.  Ord.  i,  to 
31-3,  Atchison  Pfd.  4,  to  103-4,  Chicago  G.W.  Com.  i,  to  25-7,  do. 
Pfd.  14,  to  45-9,  Erie  ist  Pfd.  24,  to  454-64,  do.  2nd  2,  to  34-6, 
G.N.R.  2,  to  130-2,  Kansas  City  3,  to  30-3,  Minneapolis  Cap.  i,  to 
133-8,  do.  Pfd.  2,  to  150-5,  Nat.  of  Mex.  ist  Pfd.  4,  to  68-9,  do. 
2nd  },  to  294-30,  Northn.  Pac.  3,  to  121-3,  Rock  Island  Com.  3f ,  to 
344-5,  do.  Pfd.  I,  to  65-70,  Southern  Pfd.  14,  to  564-74,  Union  Pac. 
Pfd.  4,  to  954-64,  Wabash  Pfd.  5,  to  404-14. 
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Bonds  (Gold).— Rise :  Atchison  4  p.c.  loo-yr.  i.  to  96-8,  do. 
50-yr.  4  p.c.  2,  to  110-12,  do.  1917  I,  >o  111-5,  do.  1958  2,  to  95-8, 
Baltimore  1915  i,  to  94-6,  Cent.  Pac.  1929  i,  to  90-2,  Erie  Gen. 
Ln.  3,  to  74-6,  Gt.N.R.  1933  i,  to  106-10,  Illinois  1933  i,  to  103-5, 
Missouri  ist  Mt.  i,  to  101-3,  N.Y.  Cent.  1934  J.  to  984  94,  Penn- 
sylvania Co.  192 1  i,  to  106-8,  Pennsylvania  1913  i,  to  103-5,  do. 
1912  I,  to  102-4,  ^*"  Antonio  and  Aransas  i,  to  88-90,  Union  Pac. 
1027  2,  to  109- 1 1,  Wabash  i,  to  65-8. 

Bonds   (Sterling).— Rise:    Mex.  Internatl.  i,  to  100-4. 
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Last 
Carrying 
over  Price. 


(Dividends  paid  for  each  year 

or  half-year  are  given  in 

parentbesea.) 


Consols  (2j  p.c.)  Money 

Do.    Account  (Sept.  l) 
Local  Loans  (3  p.c.) 
London  Cotintv  ("i  p.c). . 
Metropolitan  Water  Board(3).. 
Transvaal  Loan  (3  p.c.) 
India  3i  p.c.  Sick.  red.  1931    .. 

Do.  3    p.c.  Sick.  red.  1948     .. 

Do.  2*  p.c.  Sick.  roil.  1928    .. 

Do.  3)  p.c.  Ruiiee  Paper 

Argentine  4  p.c.  Rescission     . . 
Hraxil  4  p.c.  Kly.  Guarantees.. 
Chilian  <i  p.c.  18H6 
Chinese  5  p.c.  1896,  Gold         .. 

Do.     4i  p.c.  1898,  Gold       .. 

Cuba  5  p.c.  1904 

F.gypl  tJnIlicd  4  p.c 

Hiu)t;arian  4  p.c.  l88r    .. 
Japan  4^  p.c.  (2nd  series) 

Do.  4  p.c.  1905 

Do.  4  p.c.  igio 
MexicHii  5  p.c.  1899 
Portuguese  3  p.c.  New  ..         .. 
Russian  4  p.c.  l88g  .. 

Spanish  4  p.c.  (Sealed) 
Turks  4  p.c.  Unllied 

Brighton  Ordy.(7l-3)     .. 
Do.        Def.   4,  1909)  ., 
Caledonian  Orily.  (3-3) 

Do.         Def.  (nll-nll) 
Central  London  (3.3) 

Do.  Def.  (2, 1909)    .. 

Chatham  Ordinary 
Clly  and  South  London  (ij-lj) 

Furness  (i2-i3) 

Great  Central  Pref 

Do.  Def 

Great  Eastern  (4-1  J) 

Gt.  Northern  Pref.  Ord.  (4-4)  . . 

Do.  Def.    di,  1909) 

Great  Western  (7-4) 
Hull  and  Barnsley  (4i-3) 
Lane,  and  Yorks.  (4i-3f) 
Metropolitan  (I'lJ)  .. 
Metropolitan  District  .. 
Midland  Pref.  (2j-2i)  .. 
Do.  Del.  (3V2J)  .. 
Noith  British  Pier(3-3) 
Do.  Def.    (i-nil) 

North-Easteni  (7-3) 
North- Western  (4j-7)     .. 
South-Easterit  Ortl.  (5-1) 

Do.  Def 

South-Westtrn  Ord.  (8-4) 

Do.        Def.  (ij,  1909)     .. 

Atchison  Shares  (6) 
lialtiniore  &  Ohio  (New)  (6)    . . 
Chesapeake  &  Ohio  (4) 
Chic.  Mil.  &  St.  Paul  (7) 

Denver  Shares 

Do,    Prefd.  (5) 

Erie  Shares  

Illinois  Central  (7)  ..         .. 

Louisville  &  Nashville  (6-7)     . . 
Missouri  and  Texas 
New  York  Ceiural  (5-6) . . 
Noriolk  and  Western  (4-3) 
Ontario  Shares  (2) 
Peiuisylvaiiia  (6.6)  .,         .. 

KeadiiiK  Shares  (3-3) 
Southern  Pacilic  (6) 

Southern    

Union  Pacilic  (lo) 

Wabash 

Canadian  Pacilic  (7) 
Grand  Trunk  Cons.  Stk, 
Uo.         3rd  Pref. 

Argentine  Gt.  West   (7.5) 
B.  Ay.  Gt.  Southern  Ord.  (6-8) 
B.  A.  and  Pacilic  Ord.  (4-3)     .. 
B.  Ay.  Western  Ord.  (S-6) 
Central  Argentine  Ord.  (7-5).. 

Do.  do.  Def.  (6)     .. 

Central  Uruguay  (5-4)    .. 
Cordoba  Central  Deb.  (4)  (Gen. 

Nth.  Sec.)         

Do.  Income  Db  Stk.  (72/6-20/0) 
Cuban  Central  ., 

LeopoUlina  (3j) 

Mexican  Ord.  Stk 

Do.     isl.  Prel.  (8-8)    . . 

Do.    2iul  Pref.  (2|-2i) 
Nitrate  Ord.  (3/0-3/0)      . . 
San  Pauio  Hru/.iuan  (12-12) 
t  lliled  ol  Havana  Ord.  (2) 
Coats,  J  .  and  P.  (30-331.. 
Do.     Pref.  (201   .. 


Prioe  Prioe 

last  week,  this  week. 


FOREIGN  RAILWAYS.— Rise:  Aguas  Blancas  J.  to  looj-ii, 
Antofagasta  Dfd.  i,  to  123-5,  do.  i'f.  i,  to  102-4,  Arauco  4,  to  3J-J, 
Argentine  G.W,  Pfd.  J,  to  112^-34,  do.  5  p.c.  Deb.  i,  to  112-4,  do. 
Scrip  4,  to  45J-6J,  Argentine  N.E.  Sik,  J.  to  424-34,  do.  "A" 
Deb.  I,  to  107-9,  do.  Brr.  i,  to  loS-io,  do.  "B"  i,  to  94-6,  do. 
Brr.  I,  to  95-7,  Armavir  Toujpse  i,  to  98I-9J,  Bahia  Blanca  and 
N.W.  Guar.  Stk.  i,  to  91-3,  do.  Shrs.  |,  to  io»-3,  B.A.  Pac.  44  p.c. 
Deb.  4.  to  103-4,  B.A.G.S.  1910  Shrs.  J,   to  11I-12,  do.   Pf.   i,  to 


121-3,  B.A.  Western  Shrs.  *,  to  114-i.  Cartagena  (Col.)  ,V,  to 
4-^,  do.  Deb.  2,  to  77-8,  Cent.  Argentina  4  p.c.  Ros.  Deb.  i,  to 
100-2,  do.  Scrip.  4,  to  754-64,  Chilian  Trans  "A"  i,  to  96-7,  do. 
"  B"  14,  to  964-74,  Colombian  (Nat.)  ist  Mt.  2,  to  82-4xd,  do.  2nd 
Mt.  3.  to  48-50.  Cordoba  and  Ros.  ist  Pf.  i,  to  100-2.  do.  2nd  3,  to 
52-4,  do.  2nd  Deb.  4,  to  84-3,  Cordoba  Cent.  Ord.  i.  to  86-8.  do. 
ist  Pf.  2,  to  78-80,  do.  5  p.c.  2nd  Deb.  4,  to  99-100,  Cordoba  Cent. 
B.A.  Ex.  4,  to  86-7.  Cuban  Pf.  i.  to  93-'o,  do.  2od  Deb.  i.  to 
105-7.  Entre  Rios  Ord.  4.  to  434-44,  do.  1st  Pf.  3,  to  99-101.  do. 
2nd  3.  to  65-7.  Grand  Russian  2,  to  84-7.  Inter,  of  Mex.  isl  Pf.  i. 
'o  92i-3i.  do.  2nd  Pf.  14,  to  70-1.  do.  "  B  "  Deb.  i,  to  120-a, 
Manila  j,  to  3J-4,  do.  "  A  '^'  Deb.  4,  to  86-7.  do.  •■  B  "  4,  to  75-6, 
Mex.  Eastn.  i.  to  105-7,  Mex.  N  W.  i.  to  83-4,  Nitrate  Pfd.  J,  to 
11-4,  do.  Dfd.  4,  to  1034-4,  Ottoman  (Aidin)  Ord.  4.  to  184-94.  do. 
ist  Deb.  I,  to  95-7,  Paraguay  Cent.  5  p.c.  Deb.  14,  to  464-74, 
Santa  Marta  i,  to  96-8,  S.  Austrian  3  p.c.  Obs.  i,  to  loj-iij,  do. 
(Ser.  X.)  J.  to  ii-g,  W.  of  Havana  J.  to  ilj-f.  Pall:  Guayaquil 
6  p.c.  4,  to  82J-34,  Z=ifra  and  Huetva  i.  to  ^J-J. 

BANKS  AND  DISCOUNT  COMPANIES.  —  Rise:  Agric.  of 
Egypt  Ord.  J,  to  74-J,  Bk.  of  Aus.  3,  to  114-6,  Bk.  of  N.S.W. 
4,  to  444-54,  Hong  Kong  4,  to  894-904,  Nat.  of  Egypt  J,  to  21-4. 
Nat.  of  India  4.  to  423.  Fall  :  Banco  del  Peru  j,  to  22^-3^,  Bk. 
of  Egypt  4,  to  284-94,  Imp.  Ottoman  4,  to  17-4,  National  4,  to  22^-}, 
Parr's  },  to  42}-^. 

BREWERIES  AND  DISTILLERIES. —RUe:  Backus  and 
Johnston's  ist  Deb  i,  to  86-8,  Buckley's  Pf.  },  to  6-*,  Ind  Coope 
■•  B  "  Deb.  2,  to  24-8,  Manchester  ist  Pf.  4,  to  4-4.  New  England 
Pf.  i.  to  8i-9i,  Watney  Combe  ist  Deb.  i,  to  57-(».  Wolver- 
hampton and  Dud.  ist  Mort.  I,  to  89-92.  Fall:  AUsopp  4  p.c. 
Inc.  Deb.  2,  to  6-10,  Ashbv's  Staines  Ord.  J,  to  4i-i,  Camden  Pf. 
i,  to  1-f ,  Manchester  Ord.  J,  to  i-i,  St.  Louis  Pf.  J,  to  7-J. 
Stretton's  Derby  Ord.  4,  to  7-8,  do.  Pf.  J,  to  Sf-i,  do.  4  p.c.  Deb. 
I,  to  81-4.  Watney  Combe  Ord.  i,  to  9-12. 

CANALS  AND  DOCKS.— Fall :  Suez  i,  to  213-8. 

COHHERCIAL,  INDUSTRIAL,  Ac- Rise:  Abbott  (W)  ^.  to 
i-jl,Apollinaris  Pf.  J,  t0  52-6J,  Assoc.  Portld.  Cement  Pf.  ^,  to  6t 
7^,  do.  ist  Mort.  2,  to  84-7,  Bleachers'  Assoc.  Ord.  1-32.  to  |-_ 
'•  Bodega  "  Pf.  J,  to  3j-4i,  Borax  Pfd.  Ord.  A,  to  5ii-6/i.  Bian- 
dram  Bros.  },  to  ji-i,  Bryant  and  May  Pfd.  J,  to  I3.|,  Bucknall 
(H.)  Ord.  J,  to  2-4,  do.  Pfd.  4,  to  44-E,  Burlington  Hotels  Prp.  Db. 
I,  to  78-82,  Calico  Printers'  Pice.  1-32,  to  l--^,  Castner-Kellner 
Alkali  /i  pd.  -fg,  to  2J-3,  C.  of  Santos  Improvemts.  Pf.  J.  to  loJ-J, 
Coats  Pf.  J,  to  154-64,  Darracq  Ord.  J,  to  ^■^.  Denny  Mott  4, 
to  io|-^,  Dickinson  (J.)  ist  and  2nd  Pf.  i,  to  99-101,  Egypt. 
Mkts.  Ord.  ■^,  to  i4-i,  Eng.  Sew.  Cott.  Ord.  4,  to  2^-^,  Fre- 
derick Hotels  Pf.  },  to  5-4,  Goldsboro'  Mort.  /ij  pd.  4,  to  3|-i, 
Goldsmiths  and  S'smiths  Ord.  -fg,  to  lA-A,  HarJebeck  and   B. 


1-32 

to 

Pf. 

^. 

1-32 

to 

loS- 

11, 

Bros 
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Pi. 

•fa. 

Ord 
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Ord. 

I- 

Pi.  ^.  to  5fi 


32—11-32,  Harrods'  Pl^  ^,  to  sg-ft,  Henley's  Telegh. 

to    5-J,    Hope   Bros.    Ord    1-32,  to   ttif.  Hford    Ord. 

21-32—25-32,   India    Rub.   &c.    and  'fetegh.   Pf.   4.    to 

Internatl.  Harvester  Com.  Stk.  8,  to  100-2,  Lever 
'B"    4,    to    114-2,    Liberty    ij,    to    13-4,  Liebig's    Ext. 

to  5J-6,  Lino  Manufg.  J,  to  13-i,  Martinez  Gassiott 
hi.  to  ^-i^,  Maynards  Pf.  -fe,  to  j-J,  Nelson  (J.) 
32,    to   I'fe-J,    Q.    Anne    Residential    Mans.,    &c.,    i,    lo 


99-102,  Rio  de  Jan.  City  Improvemts.  £i  pd.  4.  to  35-44.  Rio  de 
J.  Flour  £1  pd.  4,  to  2g-5,  River  PI.  Meat  Ord.  -k.  to  i^-ft. 
Rotherham  (J.)  Ord.  1-32,  to  i  7-32-11-32,  Salt  U.  Pf.  4.  lo  3|-|, 
Theatre  Royal  D.L.  |,  to  14-},  Undergd.  RIys.  Bds.  1933  2.  to 
89-91,  do.  Inc.  Bds.  2,  to  39-41,  Val  de  Travers  Aspb.  £1  pd.  1-32, 
to  I  7-32— 11-32,  Van  den  Bergh  (A.  J.)  3,  to  97-102,  Van  den 
Berghs  Pf.  4,  to  6-i.  Pall:  Alhambra  4.  to  i-gf-Jr,  American 
Thread  Pid.  1-32,  to  i  1-32 — 3-32,  Artizans'  Lab.  and  Gen. 
Dwellgs.  Ord.  14,  to  63-9,  Assoc.  Portld.  Cement  Ord.  ■^,  to  ij-f. 
Barker  (J.)  1907  Db.  i,  to  91-4,  "  Bodega  "  £i  pd.  4.  to  iS-24, 
Delahaye  4,  to  |-i4,  Foster  Porter  J,  t0  7|-8i.  Goldsmiths  and  S'- 
smiths Pf.  ^,  to  5-j,  Hovis  Bread  Ord.  •^,  to  U-i^,  Jays  Ord. 
1-32,  to  I  7-32— 11-32,  Lovell  and  Christmas  Ord.  4.  to  4i-5g, 
Morris  (B.)  and  Son  ■}g,  to  21-32 — 23-32,  Moss  Empires  Pf.  4,  to 
3-J,  Geo.  Newnes  1-32,  to  19-32 — 23-32,  Rosario  Drainage  2nd  Deb. 
I,  to  77-9,  Salt  Union  ist  Mt.  i,  to  84-8,  Selfridge  Debs.  2,  to 
65-70. 

ELECTRIC  LIGHTING  AND  POWER.-Rise:  Can.  Gen.  Stk. 
I,  to  104-8,  Charing  X  West  End  44  p.c.  Deb.  i,  to  100^-2^, 
Kaminisiiquia  4,  to  1004-2*,  Mexican  L.  and  Pow.  Df.  2,  to  1034-54, 
Montreal  5,  to  132-8,  Shawinigan  Stk.  2,  to  99-101. 

FINANCIAL,  LAND,  AND  INVESTMEMT.-Rlse:  Mexican 
Irrig.  Ln.  J,  to  ggj-f,  Egyptian  Inv.  and  Ag.  •fg,  to  J-^.  Equitable 
Reversionary  i,  to  83-6,  Forestal  Land  Ord.  -fg,  to  2^-8.  Hudson's 
Bay  14,  to  994-ioiJ,  Java  Inv.  ^,  to  ^-H,  Ld.  and  Mt.  of  Egypt 
5  p.c.  Debs.  I,  to  99-101,  do.  44  p.c.  Obs.  2,  1099-101,  do  4  p.c. 
Db.  I,  to  98-100,  Law  Rever.sionary  i,  to  87-90,  do.  Db.  Stk.  2,  to 
94-6,  N.S.W.  Db.  Stk.  34,  to  85-7,  N.Z.  Loan  and  M.  Agcy.  Db. 
Stk.  I,  1096-8,  Pekin  Synd.  Ord.  ^,  to  i  31-32—2  3-32.  Peruvian 
Crptn.  Ord.  4,  to  114-33,  do.  Pf.  g,  to  38J-9,  do.  Dbs  *,  to  102J-3, 
Santa  F^  Land  J.  to  24-+,  Scot.  Aus.  Inv.  5  p.c.  Pfce.  14.  to 
98-101,  S.  .\us.  Ld.  Mt.  Stk.  I,  to  98-100.  U.  Fonciere  d'Egypt  J. 
t04-4,  U.S.  Deb.  Crptn.  Deb.  i,  to  104-6,  Van  Diemen's  Ld.  i, 
to  42-4.  Fall:  Brit.  N.  Borneo  1-32,  to  i  9-32— 11-32.  Car  Trust 
Realisation  i,  to  33-5,  Transvaal  Ests.  1-32,  to  23-32 — aj-S*. 
Trustees,  Exors.  and  Sec.  Ord.  i,  to  80-2.  U.S.  Deb.  Crptn.  Ord. 
4.  to  }-i. 

FINANCIAL  TRUSTS.- RIm:  Ang.  Am.  Deb.  Corp.  Db.  i.  to 
96-8,  Army  and  Navy  Inv.  Pfd.  i.  to  106-8,  Dfd.  2,  to  134-7.  Atlas 
Db.  I,  to  92-4,  Brit.  Empire  -fg,  to  1-4.  Fall:  Eastn.  Int  Rub. 
4,  to  i|-|,  London  34  p.c.  Db.  1.  to  78  80,  Merchants'  Db.  i.  to  98- 
100,  Rly.  Db.  and  Gen.  4  p.c.  Deb.  *.  to  954-7i.  R'y-  Shr.  Trust 
and  Ag.  '■  B  '  Pt.  i.  to  139-42,  S.  Af.  Gd.  Pf.  1-32,  to  i  1-32—3-32. 
Stock  Conversion  Ord.  Stk.  i.  to  39-41. 

GAS.— Rise :  Alliance  and  Dub.  Ord.  4.  to  80-3,  ConL  Union 
Ord.  I,  to  91-3,  San  Paulo  Dbs.  4,  to  49}-30i- 
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INSDRiNCE.-Rise:  Liv'pool  and  Globe  Cons.  Stk.  4.  to  444- 
5j,  Sea  J,  to  14J-15J.     Fall :  Gen.  Accident  J,  to  2i-|. 

IRON,  COAL  AND  STEEL.— Rise  :  Armstrong  Whit.  1-32. 
to  2J-I.  Bolckow,  Vaufihan  12s.  pd.  1-32,  to  19-32—21-32. 
Cammell,  L.  Ord.  j,  to  3J-J,  do.  5  p.c.  Db.  i,  to  96-100.  Clayton 
and  Sbutt.  Ord,  ti.  to  f-J,  do.  Pf.  i,  104-^,  Dominion  J,  to  96-8. 
Lake  Superior  Corp.  Stk.  2.  to  22-4,  do.  Gld.  Bds.  j,  to  89-91, 
Pearson  and  K.  Ord.  i,  to  4j-i,  Rhymney  Shs.  and  New  Shs.  both 
-tV.  to  i|-J,  Sneyd  Col.  Dbs.  2.  to  100-2,  U.  S.  Steel  Com.  3,  to 
74J-5,  do.  Pfd.  J,  to  119J-20J.  Fall:  Bengal  Db.  4J,  to  78-85. 
Blaenavon  1-32,  to  i  1-32—5-32,  Clayton  and  Shut.  "B"  Deb.  2, 
to  80-2.  Fairbairn  Lawson  Ord.  ^,  to  li-J,  Guest  Keen  Ord.  ■^,  to 
3J-},  Richardsons  Westgarth  Pf.  ^,  to  J-f,  Walter  Scott  Ord.  i, 
to  ^-jpr- 

NITRATE.— Rise:  Alianza  J,  to  g-i.  New  Paccha  and  J.  J,  to 
2J-5,  New  Tamarugal  /i  pd.  1-32,  to  23-32—25-32. 

OIL.— Rise:  European  Pet.  ist  Mt.  2,  to  44-9,  Lcbitos  to, '° 
i-uf-iff-  Russian  Pet.  sj  p.c.  Dbs.  i,  to  ioi-6,  Spies  Vs,  to  i  5-32— 
7-32.     Fall:  Shell  Trans.  Ord.  ^.  to  4^-1^. 

SHIPPING.— Rise:  Amazon  2,  to  12-3,  Argentine  Nav.  J,  to 
i^-J,  Australasian  U.  i,  to  81-3,  Colombian  Nav.  ij,  to  82J-34, 
Cunard  /20  pd.  J,  to  12J-J,  do.  ;f  10  pd.  J,  to  6-^,  Khedivial  Mail 
Ord.  4,  to  J-g,  King  Line  J,  to  4J-5,  Moor  Line  J,  to  6-7,  Riche- 
lieu I,  to  99-101,  R  M.S. P.  Ord.  i,  to  68-70.  Fall:  Ellerman 
Ord.  I,  to  8-J,  do.  Pf.  J.  to  8-^. 

TEA,  COFFEE  AND  RUBBER.— Rise :  East  India  and  Cey. 
Ord.  j,  to  9-10,  Rub.  of  Johore  J,  to  2-J,  Singlo  Tea  Debs,  i,  to 
101-4.  Fall:  Amalgamated  Tea  i,  to  9-5,  Anglo-Dutch  of  Java  ^, 
to  TO'iff-  Anglo-Malay  1-32,  to  i  7-32 — 9-32,  Ass.  T.  of  Ceylon  Pt. 
i,  to  1 1- J,  Ceylon  T.  Ord.  J,  to  7J-8,  Consolidated  T.  and' Lds. 
Ord.  ^,  to  9-J,  Jetinga  Pf.  J,  to  4i-5,  Kimanis  Rub.  J,  to  f-J, 
Malacca  Pf.  I j,  to  7-8,  do.  Deb.  6,  to  110-5,  Nirmala  J,  to  ij-j, 
Telogoredjo  Rub.  J,  tof-J. 

TELEGRAPHS  AND  TELEPHONES.- Rise  1  American  Cap. 
Stk.  3,  to  138-41,  Chili  i,  to  g^-^,  Eastern  Mt.  Db.  i,  to  102^-4^, 
New  York  i,  to  98^-95,  Western  Db.  J,  to  994-1014.  Fall: 
Anglo-Am.  Dfd.  4,  to  25«-6i,  Direct  U.S.  J,  to  mI-s^. 

TRAMWAYS  AND  OMNIBUS.-Rlse  :  Anglo-Argent,  ist  Pf. 
TC- 'o  4TO-W.  Br.  Columbia  Dfd.  Ord,  2,  to  144-8,  do.  Pfd.  i,  to 
124-8,  do.  Prp.  Pf.  J,  to  iog-i2,  do.  Prp.  Db,  J,  to  104-6,  Calcutta 
Pf.  ^,  to  4^^-TO.  Colombo  Eltc.  i,  to  96-9,  Havana  Elec.  i,  to  97- 
100,  L  of  Thanet  Pf.  ij,  to  69-73,  Mexico  Mt.  Eds.  6  p.c.  J,  to 
98-9.  Para  Elec.  Ord.  J,  to  6}-J,  Rio  Jan.  T.L.  and  P.  Shs.  2,  to 
93J-54,  (^o-  1st  Mt.  J,  to  98-9  p.c,.,  do.  5  p.c.  Mt.  i,  to  894-90J,  Sao 
Paulo  lioo  Pd.  I,  to  143-5,  Winnipeg  Elec.  J,  to  104-6.  Fall ; 
Brisbane  Elec.  Ord.  J,  to  6-^,  Genl.  Motor  Cab  Ord.  J,  to  2J-J, 
Provincial  Ord.  ^,  to  j-J. 


LONDON    PRODUCE  MARKETS. 

Sugar.— -Some  cessation  in  consumptive  demand  was  observable 
this  week  after  the  recent  liberal  trade  done,  but  on  balance  a 
fair  amount  of  business  resulted,  and  general  stability  governed 
the  market.  White  Java,  and  also  Mauritius,  again  received  a  fair 
share  of  support  owing  to  limited  oilers  of  Continental  white  goods. 
As  regards  the  beet  market,  old  crop  prices  keep  up  remarkably 
well,  while  assisted  by  the  fact  of  certain  large  quantities  being 
taken  up  and  stored  on  speculative  account ;  also,  firmness  in  the 
American  market  is  not  lost  sight  of.  This  tightness  is  naturally 
reflected  in  all  new  crop  positions,  which  improved  weather 
in  Western  Europe  has  not  shaken,  to  say  nothing  of  viMble 
supplies,  now  being  on  the  same  level  as  at  corresponding  period 
last  year.  Tate's  No.  i  cubes,  23s.  ;  No.  2,  22s.  6d.  ;  fine 
granulated,  2is.  4jd.  Lyle's  granulated,  21s,  to  22s,,  and  yellow 
crystals,  19s.  6d.  Crystallised  St.  Lucia  sold,  i8s.  6d.  White 
Java,  due,  i6s.  6d.,  c.f.  and  i.,  and  Mauritius,  on  spot,  17s.  lojd. 
to  18s.  ijd.  August  beet  done,  14s.  lojd.  to  14s.  93d.  and 
14s.  lojd. ;  September,  13s.  lod.  ;  October,  iis.  qjd.  to  iis.  io|d. 
and  IIS.  gjd. ;  November-December,  iis.  8d.  to  iis.  SJd.  and 
IIS.  7|d. ;  and  May,  iis.  iid.  to  lis.  iijd.  and  iis.  lofd.,  f.o.b. 
Hamburg.  Ready  parcels  of  German  granulated  sold  17s.  sjd.  to 
17s.  6d.  ;  and  November-December,  13s.  8id.,  f.o.b.  riamburg. 

Coffee. — A  sustained  demand  for  the  small  supplies  offered  in 
auction  this  week  led  to  full  prices  being  obtained  for  all  desirable 
qualities.  Some  new  crop  Santos  Dumont  cleared  well.  Futures 
generally  quiet,  aiid  market  attended  by  some  irregularity  during 
the  week,  but  dearer  on  balance.  September,  done,  35s.  6d. ;  De- 
cember, 36s.  to  35s.  7jd.  and  36s.  3d. ;  March, 35s.  lojd.  to  35s. 6d., 
35s,  loid.,  35s.  gd.aad  36s.  ijd.  ;  May,  35s.  lo^d.  to  355,9^.  and 
36s.  14a. 

Cocoa.— Public  sales  quiet,  unaltered,  apart  from  plantation 
Ceylon,  which  continued  in  request,  and  values  in  most  cases  ruled 
2S.  per  cwt.  dearer.  Fair  to  good  red  sold,  68s.  6d.  to  73s. ;  native, 
38s.  Good  Trinidad  sold,  56s.;  and  fair  Grenada,  51s.  to  52s. 
Extra  bold  Costa  Rica  sold,  58s.  6d. 

Tea. — Indian  sales  this  week  met  a  continued  good  demand  for 
all  desirable  grades,  at  fully  steady  prices.  Common  sorts,  how- 
ever, were  again  slow  of  sale  except  at  a  further  decline.  Ceylon 
auctions  pass-ed  off  with  a  better  general  inquiry  at  fully  late  rates. 
Good  competition  prevailed  for  all  grades  above  8d.  per  lb., 
especially  where  quality  showed  improvement.  Common  to  low 
medium  were  also  in  request,  and  realised  steady  prices.  Java 
sales  were  accorded  fair  support  at  generally  steady  rates. 

Spice  quiet,  but  steadily  held.  Fair  black  Singapore,  on  spot, 
sellers,  4-gd. ;  September-November  shipment,  sellers  3  3i-32d. ; 
October- December,  4d.  ;  Janudry-March,  4jd.  to  4,Jsd.  Lam- 
pong,  September-November  steamer,  done  3Sd.  ;  October-Decem- 
''^'^i  Slid.,  c.f.  and  i.  Fair  white  Singapore,  on  spot,  7jd.  sellers ; 
September-November  shipment,  done  7d.  to  7^d.,  and  again  at 
7d. ;    October-December,  7^d.  ;   January-March,    y^d.      Penang, 


October-December,  6  ii-32d.,  c.f.  and  i.  Cloves  slow,  without 
particular  change.  Zanzibar,  October-December  delivery,  sellers 
5-f|d. ;  January-March,  ^^d.  ;  and  for  arrival,  November-January, 
and  Januarv-March  shipment,  sellers  5§d.,  c.f.  and  i.  Auctions 
proceeded  slowly,  supplies  being  on  a  moderate  scale. 

Rice. — Market  very  slow  and  featureless  on  European  account. 

jDTE.^With  few  offers  from  Calcutta  and  dearer  rates  asked,  the 
market  ruled  quiet.  Native  first  marks,  August-September,  usual 
ports,  sold  £n  7s.  6d.  to  £n  15s. ;  and  September-October. 
£14  I2S.  6d. 

Hemp. — There  is  some  improvement  to  note  respecting  Manila 
qualities,  a  firmer  tone  predominating.  Small  sales  include  F.C., 
July-September,  at  /ig  los.  October-December  quoted  y^2o  los. 
G.S.,  November-January,  done  ^19  los.,  and  G.B.  ;^I9.    Fair  New 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK  ENDING   AUGUST  19. 


Last 
Week. 


This 
Week 


Sugar— per  cwt., 

duty  i/io,  98% 
polarisation 
Tate's  Cubes,  No. 


Ditto,  No.  2..  .. 
Fine  granulated. . 
Lyle's  granulated 
German  granu- 
lated, first  marks 

f.o.b 

GermanCubet.o.b. 
French  Cubef  o.b. 
Crystallised,  West 

India 

Beet,  88%  f.o.b... 

Tea— per  lb,  duty 

5d.  lb. 
Indian  Pekoe 
Broken    ,, 
Orange    ,, 
Broken     ,, 
Pekoe    Souchong 
Ceylon  Pekoe     . . 
Broken    ,, 
Orange    „ 
Broken    „ 
Pekoe  Souchong 
China— 
Keemuns      . .    . . 

Cocoa  —per  cwt 

duty  id.  per  lb 
Trinidad— per  cwt 
Grenada 
West  Africa.. 
Ceylon  Plantation 
Guayaquil  Ariba.. 
Coffee— per    cwt, 

duty  ijd,  per  lb 
East  India    ..     .. 

Jamaica 

Costa  Rica  ..  . . 
Provislone- 

Butter,  per  cwt 
Australian  finest 
Irish  Creameries 
Dutch  ditto  . .  . . 
Russian  finest  . . 
Normandybaskets 
Danish  finest 
Brittany     roils  - 

doz.  lb.      .. 
Bacon— per  cwt. 
Irish       ..     .. 
Continental . . 
Canadian 
American 


o  9i-2  o 


52  0-62  o 
47  0-53  o 
46  0-49  0 
58  0-75  o 
63  0-70  o 


Hams— per  cwt. 

Irish       

Canadian      . .     . , 
American     ..     .. 

Cheese— per  cwt. 

Edam , 

Canadian 

Gouda    

English  Cheddars 
Wilts  loaf     .. 
New  Zealand 

Rice —  Rangoon, 
open     charter, 
new    crop,    per 
cwt. 

Mouimein    ..     .. 

Bassein 

Saigon  c.  f.  and  i 


£   s.   d. 


21/ 


2    6 

I     4* 
■  22/ 


0  17    5i 

1  o    7h 

17/6-20/6 
o  14  10 


o  17     5i 
19/14-19/3 


17/6-20/6 
o  14    9 


s.  d.  s.  d 
0  64-1  eg 
o  64-2  6 
o  7  -2  si 

o  7  -2  6i 
o  64-0  9^ 
0  6j- 
0  6|-  10^ 

0  ej-  loj 
07-1 

0  6  -o  7i 
o  gj-  2  o 


52  0-62  o 
47  0-53  o 
46  6-49  6 
60  0-75  6 
63  0-70  o 


47  o-  98  6 

40  0-115  6 
43  o-  75  o 


106/-1 10/ 

106/- 110/ 
106/-110/ 
100/-104/ 

9a/-io4/ 
II2/-I15/ 

io  0-13  0 

78  0-83  0 
76  0-82  o 
70  0-7H  0 
73  0-76  o 


108/- I 14/ 
84  o-  91 
55  o-  90  0 


36  0-59  o 
53  6-56  o 
32  0-56  o 
58  0-68  0 

o  o~  o  o 
56  0-57  6 


..  d.  s.  d 

7    3  -7  4i 

nam, 
7    3  -7  4^ 
66-7 


£  s.  d. 


21/ 


2      6 

I     4i 

22/ 


47  o-  98  6 
40  0-115  6 

-12  O-  75   O 


104/-1IO/ 

I08/-II2/ 
II4/-1I6/ 

102 /-1 06/ 

93/-104/ 
112/-II5/ 

10  0-13  o 

76  0-82  0 
73  0-80  o 
69  0-76  o 
72  0-74  o 


IDS/-1I4/- 
84  0-91  o 
53  0-90  o 


36  0-62  o 
53  6-56  o 
32  0-58  o 
58  0-84  o 

O  O-  O  Q 

56  0-58  0 


i.  d.   s.  d. 
7  3-7    6 

nora. 
7  3-7    6 
6  6-7    o 


Last 
Week. 


Tbia 
Week. 


B^^s— per  120. 

French  

Italian 

Danish 

Wool— per  lb. 
Australian 

Scoured  Merino 
Scoured  Cr'ssbr'd 
Greasy  Merino  . . 
Greasy  Crossbred 
New  Zealand 
(scoured)  Merino 
Greasy  Crossbred 
Cape  snow  white 
River  Plate  greasy 
Indtarubberp.lb 
Para,  fine  hard  . . 

Spot       

Iron— per  ton. 
Cleveland,  cash . . 
Coal— per  ton. 
Durham,  best     .. 
Seconds 

East  Hartlepool. . 
Seconds  . .  .. 
Steams,  best 
Seconds  ..  .. 
Lead— per  ton. 
English  Pig..  .. 
ForeiKn  soft..  .. 
Quicksilver—  per 

bottle  first  hands 
Spelter— per  ton. 

O.B 

Tin— per  ton. 
English  Ingots   .. 

Do.     bars 
Straits  cash  . .     . . 
Tin  Plates, per  box 
Copper— per  ton. 
English,     Tough, 

per  ton  . .  . . 
Best  Selected     .. 

Sheets 

Standard      . .     . . 
Jute— per  ton. 
Native    firsts    for 
sh'pm't  Aug.-Sep 

Oils- 
Linseed,  per  ton.  . 

Rape,  ref.  English, 

casks  

Brown      English, 

naked 

Coit'n  Seed, crude 
Ditto,  refined  .. 
Petrolemu  Oil,  per 

8  lbs. 
Water  White      . . 
Oil  Seeds, Linseed 
Calcutta— per  410 

lbs.  afloat 
Rape,   Cawnpore, 

brown,        Aug- 

Sept 

Tobacco  —  duty, 

uiunanufactured 

3/8.  4/ii  per  lb. 
Maryland  &  Ohio, 

per  lb.  bond  ., 
Virginia  leat..  ,. 
Kentucky  leaf    .. 

Latakia 

Havana  

Manila 

Cigars,  duty  7/- lb. 
Timber— Wood. 
Dantsig     and 

Memel  Fir,  per 

load   . . 
InJian  Teak 


s.  d. 

9  0  -12  o 
83-90 
8  3  -10  o 


s.  d.  s.  d.  s.  d. 
8  9-12  6 
86-96 
8  3-10  3 


10  —2  2 

0  9—1  9 
7i-i  6 
8j-i  2 

I  4i— 2 
0  6J— 1 
4-2  ^. 

1  6:J— 1  oi 
£  s.  d. 

092 

2    9    8) 

0  i6    0 
0  15    o 

nom. 

noin. 
o  10    o 
090 

12  15    0 

12  II    3 

8  12    6 

22   15     O 

£i'it  -153 
ft53-i54 

£154    ID  O 

13  6  up 


£Go-£6oi 
f 60  -£-6q| 
70  o  o 
56    3    9 


M     5    o 

28 15  0 

26    5    o 

34     O     o 

o  5J-0  6J 
0  64-0  7j 

3     8    9 

1  ig    6 


o  9 — I  0 

o  5—1  I 

o  5 — 0  10 

10— I  6 

2  0—4  o 
o  7—2  3 
20     up 


45/-80/ 
I90/-500/ 


)fl52-i 

154  10    o 

3  6  up 


)  10  -2  2 
)  9-1  ^ 
o  7J-1  6 

0  8^-1  2 

1  4i-2  0* 

°  ^-'  4 
I  8i-2  =5 

o  6j-l  0^ 

£   s.  d. 

o    8  10 

£2   9  "i 

o  16    o 
o  15    o 
nom. 
nom. 
o  10    o 
o    9    o 

12  15  o 
12  II    3 

8  12    6 

22  16    3 


'52 
'53 


£60  -f6oi 
j6o  -£&4 


14  15    o 

£39j-£40 
£  s.  d. 
29  15    0 

26  10  o 
33  10  " 
£31 -£38 

0  5i-o  oi 
0  6i-o  7i 


3  10   9 

2     o     6 


o  7J-1  o 
06-11 
0  4J-0  » 

10  -I   o 

20-40 

07-23 

2  0      up 


45/-80/ 

190/ — 500 


Zealand,  September-November,  sold  ;^2i,  c.f.  and  i.,  with  afloat 
^20  15s. 

Shellac  quiet,  but  steady  on  spot,  with  sales  in  orange  qualities 
on  the  basis  of  86s.  Free  A.C.  garnet  done  78s.  Futures  generally 
lower.     T.N.,  October,  sold  89s.  to  87s,,  and  December  91s.  to  88s. 

Gambier  quiet  of  sale.     Cases,  September-October,  27s.  ijd. 

Copra  was  dealt  in  slowly  during  the  week,  but  sellers  asked 
steady  prices.  F.M.  Straits  to  Marseilles  with  Spanish  option 
quoted  ^24  5s.  ;  Manila  £2^  12s.  6d.  ;  and  South  Sea  Islands  to 
London  £24  12s.  6d. 

RtiBBER  opened  stronglj'  with  a  good  inquiry,  but  assumed  a 
quieter  tone  and  rates  eased.  Para,  fine  hard,  spot  and  near  sold 
gs.  8d.  to  gs.  ;  November-December,  gs.  3d.  to  gs.  id.,  gs.  2d.  and 
8s.  8d. ;  and  ball,  September-October,  6s.  sd.  to  6s.  2d. 

Oils. — Linseed,  spot,  pipes,  £ig  los.  ;  barrels,  ^39  15s.  Hull : 
naked,  spot,  ;f  37  5s.  Rape,  ordinary  brown  naked,  spot,  £26  los. 
Cotton,  crude,  spot,  ^33  los.  ;  refined  sweet,  ^38  ;  ordinary  pale 
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£10  los.  Cocoanat,  Ceylon,  spot.  /42.  Cochin,  spot,  /50.  Palm, 
Lagos,  spot,  £35.  Soya,  London,  spot,  naked,  £2g  15s.  Turpen- 
tine, American  spirit-;,  on  spot,  50b.  3d.  Kosin,  common  strained, 
on  spot,  14s.  td.  per  cwt.  Petroleum,  American,  5|d.  to  6Jd.; 
Russian,  jjd.  to  jfd.  per  gallon. 

Tallow. — In  auctif  n,  1,556  casks  were  offered  and  1,498  sold, 
values  showinK  an  advance  ol  Cd.  Australian  mutton  :  fine,  38s. ; 
fair  to  good,  36B.  Cd.  to  37s.  6d.  ;  dark  10  dull,  33s.  6d.  to  35s.  6d. ; 
hard,  37s,  gd.  .Beef:  sweet,  37s.;  fine,  37s.;  fair  to  good,  35s.  6d. 
to  36s.  6d.  ;  dark  to  dull,  32s.  gd.  to  34s.  6d.  Market  letter  un- 
changed.    Town  tallow,  35s.  ;  stuff,  2Cs.  6d.  per  cwt. 

Linseed  again  moved  in  holders'  favour,  and  a  generally  steady 
demand  existed.  London-Calcutta,  spot,  70s.  ;  afloat,  70s.  ;  July- 
August,  70s.;  August-September,  70s.;  Sep: ember-October,  703. 
La  Plata,  spot,  65s. 

Rapesesd  tended  dearer.  Brown  Cawnpore,  September-Octo- 
ber, 40s.  gd. ;  Ferozepore,  ditto,  41s.  gd.  :  yellow  Guzerat,  August- 
September,  443.  gd.  ;  yellow  Cawnpore.  ditto,  43s.  3d. 

Cottonseed  quiet  and  easier.  L^ndon  Egyptian,  September, 
£g  5s. ;  October,  £S  15s.  ;  November- January,  £8  los   per  ton. 

Corn.— Mark  Lane. — In  spite  of  the  limited  amount  of  business 
transacted  just  now,  pending  the  near  approach  of  harvest,  steadi- 
ness continues  the  general  characteristic  of  cereal  markets,  while  a 
few  of  the  leading  Maples  have  shared  in  even  a  greater  degree  of 
firmness,  mainly  through  shortage  of  supplies  on  spot  Home 
grown  wheat  is  fairly  supported,  the  steady  clearances  effected  by 
growers  of  the  last  season's  crop.  Fine  and  best  reds  delivered  up 
36s  6d  to  37s  per  quarter  (504  lbs.).  Trade  remains  more  or  less 
suspended  here,  nearly  everything  as  of  late  being  still  accounted 
for  by  country  millers.  Interest  is  now  centred  upon  new.  Of 
the  (ew  samples  seen  so  far,  very  fine  dry  lots  find  a  sale  at  36s.  ; 
but  it  is  yet  too  early  to  arrive  at  any  proper  clue  respecting 
quality  and  prices,  both  of  which  are  at  present  variable. 
Imported  grades  again  more  dearly  held,  and  offers  continue  spar- 
ingly made.  No.  i  Northern  Manitoba  43s.,  sellers,  ex  quay. 
Australian  on  spot,  41s.  No,  2  Club  Calcutta,  38s.,  landed. 
Choice  white  Karachi,  37s.  3d.  South  Russian,  good  to  fine,  39s. 
to  40s.  Flour  slow  ot  sale,  and  Quotations  generally  unaltered. 
American  first  spring  patents,  31s.  to  33s  ,  landed.  Iron  Duke, 
25s  6d,  ex  store.  Town  households  No.  i,  2gs.  6d.  per  sack 
■delivered  to  the  baker,  cash,  one  week.  Black  Sea  grinding  upheld, 
on  spot,  at  20S.  Oats  dull  of  sale,  except  Plate,  which  has  hardened 
to  14s.  3d.,  landed.  Maize  again  dearer  for  anything  close  at 
hand  and  in  granary.  Odessa,  25s.,  ex  ship,  while  still  unobtain- 
able on  spot.     Plate  in  latter  position  25s.  6d. 

Metals. — Copper — After  declining  last  Monday  under  realisa- 
tions, sales  by  dealers,  and  American  unfavourable  cable  news 
to  £$i  15s.  cash,  £^6  loi.  three  months,  the  standard  market 
moved  under  the  strengthening  influences  of  improved  buying 
(chiefly  forward),  and  values  settled  down  on  Tuesday  at  £^6  5s. 
cash,  /57  forward.  In  sympathy  with  favourable  European  sta- 
tistics issued  during  the  middle  of  the  week,  rates  further  hardened 
slightly,  while  closing  a  little  below  the  best  at  Thursday's  after- 
noon session,  cash  at  £56  5s.  and  three  months  £ij,  sellers.  Bi- 
monthly figures  show  a  decrease  of  2.987  tons  in  stocks,  and  2,512 
tons  in  the  total  visible  supplies.  Tin  was  more  freely  offered  at 
the  week's  commencement  respecting  September  and  three 
months,  and  downward  movement  continued,  Straits  for  cash 
easing  to  / 1 54,  forward  to  ;fi53  5s.,  but  bear  covering  led  to  a 
rally,  while  by  Tuesday  these  dates  fluctuated  to  /154  17s.  6d.  and 
/154.  Irregular  movements  followed  until  Thursday's  close,  cash 
warrants  being  registered  down  to  /154  5s.  and  three  months  to 
/153  los.,  final  rates  being  £15^  2S.  6d.  and  ;f  153  los.  respectively. 
I.-ead  quiet.  Foreign,  prompt, /■12  los.  buyers,  and  ;f  12  iis.  3d. 
sellers;  November,  ^12  13s.  qd.,  paid  and  sellers.  Spelter  rather 
•easier.  Ordinary  brands,  prompt,  ^22  i6s.  3d.,  sellers.  Iron 
firmer. 

Cotton  (from  our  Manchester  correspondent).  —  In  some 
quarters  of  our  market  the  general  conditions  are  a  little  more 
favourable,  but  on  the  whole  the  week's  business  has  been  dis- 
appointing, and  there  has  not  been  that  further  improvement 
which  was  hoped  lor  last  week.  It  is  evident  that  buyers  are 
afraid  to  purchase  freely  at  current  rates.  Bullish  advices  have 
again  come  through  with  regard  to  the  American  crop,  but  Man- 
ciiester  is  not  disposed  to  believe  the  bad  accounts  circulated  with 
regard  to  the  position  in  Texas.  There  will  be  a  good  deal  of 
interest  taken  in  the  forward  movement  of  the  new  cotton  next 
month.  Prices  in  Egyptian  qualities  have  remained  very  firm, 
but  the  growth  is  doing  well,  the  general  conditions  being 
healthy.  In  piece  goods  for  export  the  turnover  has  been 
smaller  than  last  week.  Makers,  who  then  sold  more  freely, 
have  put  up  their  prices,  but  buyers  have  been  unwilling 
to  follow  at  the  higher  rates.  Here  and  there  some  weak  places 
have  been  strengthened,  but,  on  the  whole,  the  prices  ruling  in  all 
kinds  of  cloth  are  very  poor  indeed.  India  buyers  are  not 
in  a  position  to  pay  current  rates  for  lots  of  any  quantity,  and 
a  quieter  feeling  has  prevailed  in  both  shirtings  and  finer  goods. 
Occasional  sales  have  been  put  through  to  China  in  specialities, 
but  standard  grey  goods  still  drag,  A  fairly  healthy  miscellaneous 
inquiry  has  been  dealt  with  for  the  Mediterranean  outlets,  but  it 
cannot  be  said  that  makers  have  met  with  much  success  in  arrang- 
ing transactions  of  any  importance.  The  demand  for  South 
America  keeps  up  well,  and  our  shipments  so  far  this  year 
are  much  larger  than  twelve  months  ago.  Some  sorting  up  lines 
have  been  arranged  in  goods  suitable  for  home  consumption, 
and  considerable  activity  is  expected  next  month,  when  large 
deliveries  will  be  made  to  retailers.  In  Burnley  and  district 
employment  continues  rather  better,  but  manufacturers  would 
welcome  an  improvement  in  prices.  'There  are  still  many  looms 
standing  idle  in  Blackburn  and  district,  American  yarns  for  home 
use  have  moved  off  quietly  in  small  lots  for  quick  delivery.     Spin- 


ners continue  to  considerably  curtail  the  prodntitioa,  and  owiag  to 
holidays  in  many  spinning  towns  during  the  next  fortnight  the 
output  will  be  quite  small.  Many  Droducers  have  got  tired  of 
taking  very  unremunerative  rates,  and  some  attempt  is  being  made 
to  hold  more  firmly  to  quotations.  A  fair  amount  of  business  has 
been  offering  in  export  yarns,  but  numerous  offers  have  been 
altogether  too  low.  Some  producers  of  twofold  descriptions  are  a 
little  better  sold  for  India.  Yarns  n\ade  from  Egyptian  cotton 
have  been  stiff  in  pric*,  and  business  to  some  extent  has  been 
checked.  Combed  qualities  are  in  a  stronger  position  than  carded 
counts. 

Friday's  Movements. 

Suc.AR.— All  refined  goods  ruled  steady  at  late  rates,  and  evi- 
denced a  moderate  inquiry.  Ready  parcels  of  German  granulated 
sold,  17s.  4jd. ;  October,  value  14s.  2id.;  and  November-December, 
sellers,  13s.  gd.,  f.o.b.  Weight  of  roots  in  Magdeburg  district, 
without  leaves,  368  grammes,  and  sugar  contents,  13.91,  against 
316  and  13.17  last  year.  Beet  market  exhibited  general  steadiness. 
August  sold  14s.  lojd, ;  September,  13s.  lojd.;  October,  iis.  gfd. 
to  IIS.  gjd.;  October-December,  iis.  8Jd.  to  lis.  8id. ;  January- 
March,  IIS.  gJd. ;  and  May,  iis.  iid.  to  lis.  lojd.,  f.o.b. 

Coffee. — A  limited  quantity  offered  in  auction  realised  fall 
prices.  Futures  firmer,  with  fair  dealings  September  done 
35s.  gd.  :  December,  36s.  6d.  and  36s.  3d. ;  March  and  May, 
36s.  3d.  to  363.  6d.  and  36s.  3d. 

Spice. — Pepper  market  ruled  slow.  10  tons  white  Singapore, 
September-November,  sold  7d.,  c.f.  and  i. 

Jute  firm,  quiet.  Native  first  marks,  September,  quoted  £n  15s. 

Hemp. — Market  firm  for  Manila.  Fair  current,  October- 
December  value,  ;^2o  los. ;  and  fair  seconds,  August-October, 
done  ;f  19  5s. 

Shellac  remains  dull,  but  rates  firm.  December,  T.N., 
sold  893. 

Robber  quiet,  and  again  weaker.  Para,  fine  bard,  September- 
October,  sold  83.  lod. ;  November-December  quoted  8s.  7d. 

Metals. — Tin  about  steady.  Cash  closed  /1547s.  6d.;  three 
months,  £153  15s.,  buyers.  English  ingots,  ^^151  to  /152. 
Copper  slightly  easier.  Standard,  cash,  closed  £^6  3s.  gd. ;  three 
months,  £^6  i8s.  gd.  ;  electro,  ^58  5s.  to  ^58  15s.  I^ead  ruled 
quiet,  English.  ;f  12  15s.;  and  .foreign,  ;^I2  los.  to  / 12  13s.  gd. 
Spelter  unaltered.  Ordinaries,  ;f  22  i6s.  3d.,  prompt.  Iron  easier. 
Cleveland,  cash,  49s.  iid. 

Oils. — Linseed,  spot,  pipes,  ^'40 ;  barrels, /40  5s.  American 
turpentine,  spot,  50s.  3d.  Palm  oil,  Lagos,  £36  per  ton.  Linseed 
.stronger.     Calcutta  to  London,  71s. 

Corn  (Mark  Lane). — Imported  wheat  tended  rather  easier  at 
to-day's  market,  trade  being  dull.  No.  i  Northern  Manitoba, 
42s.  3d.  ex  quay,  sellers.  Black  Sea  grinding  barley  to  arrive 
lower,  while  scarce  and  firm  on  spot.  Other  cereals  without 
material  alteration. 


RUBBER  COMPANIES. 


Name. 


Anglo-Ceylon,  £1  

Anglo-Malay,  a/- 

Banteng,  £1    

Batu  Caves,  £t 

BatuTiga,  £t 

Beaufort  Borneo,  £1    

Biikit  Kajang,  15/-  pd 

Biiklt  Mertajam,  l/- pd.  .. 

Bnkit  Rajah,  £t 

Cicely  Ordinary,  2/ 

Do.     Preferred,  2/- 

Consolidated  Malay,  2/-  . . 

Damansara,  jf  I  

Kastern  Internal,  12/6  pd. 
Federated  Selangor,  £t  . . 

General  Ceylon,  jfl  

Glen  Bervie,  12/6  pd 

Glendon,  15/- pd 

Golconda.^i  

Golden  Hope,  £1 

Highlands  &  Lowlands,  £1 

Inch  Kenneth,  £t 

Kamuntng  (Herak),  i/-pd... 

KepDiig./i    

Kepitigalla.  £1    

Klanang  Produce,  2S 

Kuala  Lumpur,  f  I    

Labu,  2/-  

Lanadron,  £t  

Langkat  Sumatra,  £l  ... . 

I-anf^kon,  17  6  pd 

Latika  Plantations,  £10  .. 

Ledoury.  £t 

Linggi  Plantation,  2/    .... 

London  Asiatic,  2/    

Luiuut,  13/pd 


Last 
Week 


Name 


'Lunava,  £1 

Mabira  Forest.  15/ pd. 

M^tdagascar  12/6  pa. . . . 

Malacca  Ordinary,  £1  . 
JMalavalain,  15/ pd.     .., 

Membakut,  £t 

,  North  Borneo  State,  £1... 

Nyassa,  5/  pd 

jPatalinE,  2/-     

Pelmadulla,  £1    

Perak,  2s 

[P.P.K.  (Ceylon),  jfi  ... 
|Rubber  Est.  of  Ceylon,  £t 

Rub.  Est.  of  |ohore,is/-pd 
|Rub.  Invest. Trust.  io/-pd. 
ISapong  Rubber  &Tob.,  £1 
i  Sapumalkande,  ^l     

Seafield.  £t 

I  Selangor,  2/ 

jSeremban,  £\ 

Sialang.  i;/-  pd 

'Singapore  Para,  £t 

Straits  S.  IBertam),  2S 

Sumatra  Para,  £i 

iSungei  Kapar,  2/- 

'Sungei  Salak.  j^l    

iSungeiWay,  £t 

!  randjong,  18/- pd 

'Tebrau,  12  6  pd 

jTeiiom  Borneo,  ^x   

rremelbye,£l    

United  Lankat,  £1    

{ United  Serdang,  £1 

lUnited  Sumatrm,  2/- 

IVaUambrosa,  2/ 

IVVest  Jequie,  2/ pd 


Last    Tbi* 
Week  Week 


tjjpm   2  pm 
il  pm|  lipa 


UxiTED  Grain  Klevators. — Half-year  to  June  30 :  Profit 
;f  3,056,  increase  ;f  265 ;  dividend  on  ordinary  6d.  per  share, 
same  as  last  year ;  carried  forward  £631,  against  ;^566.  Bnsi- 
ne.ss  has  been  fair  during  the  half-year,  and  the  resuUs  sbo>« 
an  improvement  on  receot  reports.  Another  weigher  has  been 
added  to  the  planrt. 

Yorkshire  Dyeware  and  Chemic.\l  Company.— Year  to  Jnn* 
30:  Profit  ;£ii. 332,  an  increase  of  /s.7<».  *"<*  "^f  P"3^ng 
debenture  interest  there  is  a  surplus  of  ;£5.8o6  against  £179 
last  vear.  It  is  proposed  to  pay  a  dividend  of  3  per  cent.,  and 
to  carry  ^3,000  to  reserve,  leaving  ^^587  to  be  carried  forward. 
The  reserve  fund  will  now  stand  at  ;f6,ooo,  and  the  company 
has  investments  amounting  to  £to,<ioo,  besides  having  pur- 
chased over  >f3o,ooo  of  its  drfienture  stock. 
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The   Week   in  Mines. 

Gold  and  Finance  Shares. 
Mining  markets  have  had  no  history.  Business  has 
once  more  fallen  away  almost  to  nothing,  and  most 
of  the  market  leaders  are  taking  advantage  of  the 
19-day  account  to  go  holiday-making.  Prices  have 
fluctuated  within  the  narrowest  limits,  and  the  summer 
boomlet  which  some  predicted  on  the  strength  of  the 
slight  revival  that  took  place  last  week  does  not 
seem  likely  to  come  off.  Insiders  have  stopped  taJting 
more  shares  on  their  ibooks,  and  will  be  quite  content 
if  public  interest  begins  to  wake  up  when  the  leaves 
are  falling.  Whether  these  nasty  rubber  surprises 
will  cause  the  speculative  investor  to  look  more  kindly 
upon  Kaffirs  remains  to  be  seen,  and  it  is  at  least  pos- 
sible that  one  or  two  Malacca  incidents  may  delay  the 
revival  of  speculative  enthusiasm  more  or  less  indefi- 
nitely. Shares  were  never  sold  freely,  but  the  com- 
plete absence  of  demand  caused  prices  to  take  a 
slightly  downward  turn.  Once  or  twice  a  little  shop 
support  helped  leading  shares  to  rally,  and  the  readi- 
ness with  which  prices  responded  to  the  very  smallest 
bidding  will  doubtless  prevent  the  bears  from  taking 
lil>erties.  Continental  bourses  have  been  as  quiet  as 
London,  and  all  round  business  is  at  a  very  low  ebb. 
Dividends  to  the  amount  of  more  than  3I  millions  were 
deducted  on  Friday  last,  and  if  shares  afterwards 
looked  cheap,  nobody  was  about  to  pick  up  bargains. 
The  announcement  that  the  Bantjes  mill  has  started 
crushing  was  followed  by  rather  persistent  offering  of 
the  shares — forced  realisations,  it  was  said. 

Rhodesians  and  Diamonds. 

Rhodesians  have  shown  a  little  more  activity  than 
Kaffirs,  (but  have  been  quite  as  dull,  and,  in  spite  of 
occasionaJ  rallies,  prices  have  lost  ground.  Tangan- 
yikas  were  given  a  run  early  in  the  week,  and  carried 
up  Zambesias  and  Chartered,  but  there  was  no  go  in 
the  market,  and  the  game  was  soon  given  up.  Occa- 
sionally one  or  more  of  the  prominent  gold  shares  were 
singled  out  and  advanced  a  fraction,  Eldorado, 
Selukwe  Columbia,  and  Globes  all  hardening  a  trifle, 
but  Surprise  were  decidedly  off  colour  in  front  of  yes- 
terday's meeting,  and  there  were  plenty  of  adverse  re- 
ports an  circulation.  A  miserable  Jumbo  return  for 
July,  the  profit  being  the  brilliant  amount  of  ;^86,  led 
to  a  sharp  set-tback  in  the  shares,  and  the  wretched 
East  Gwanda  report  will  not  have  done  the  market  any 
good.  Diamond  shares  have  been  left  to  take  care  of 
themselves,  and  have  kept  up  pretty  well. 

West  Africans  and  Australasians. 

Little  or  nothing  of  consequence  has  happened  in  the 
West  African  division.  There  was  a  small  inquiry  for 
Prestea  Block  A,  and  Gold  Coast  Amalgamated,  after 
dropping  slightly,  recovered  the  loss.  Wassau  West 
were  adversely  affected  by  the  quarterly  development 
report,  but  the  statements  issued  by  other  companies 
had  no  influence.  The  Nigerian  tin  shares  were  dull 
at  the  start,  but  later  met  with  a  little  support.  Broken 
Hill  shares  braced  up  all  round  owing  to  better  ad- 
vices from  the  colony,  but  the  increase  in  business  on 
this  side  was  inappreciaible.  West  Australians  have 
been  idle,  with  a  disposition  to  lose  ground. 
Copper,  Tin  and  Miscellaneous. 

The  leading  copper  shares  were  a  little  off  colour  first 
thing  owing  to  a  small  set-back  in  the  metal,  but 
speedily  revived  under  the  combined  influence  of  better 
metal  prices,  another  drop  in  the  visible  supplies  shown 
by  the  fortnightly  statistics,  merger  talk,  and  the  im- 
provement in  Yankees.  Amalgamated  and  Rio  Tintos 
were  quite  strong,  and  the  smaller  things  picked  up  as 
w-ell.  The  general  manager  of  the  Mount  Elliott  ad- 
vises that  smelting  with  the  new  plant  will  commence 
as  soon  as  sufficient  coke  to  assure  continuous  running 
has  been  accumulated.  Tin  shares  were  quiet. 
Among  miscellaneous  issues  Mexico  of  El  Oro  went 
ahead  on  Paris  buying,  but  did  not  fully  maintain  the 
best  price.  Other  Mexicans  were  dullish.  Alaska 
Treadwell  advanced  on  the  increased  dividend. 
Mysores  and  Lcnas  eased  off. 


MINING     NEWS. 

*,•  Frank  and  unbiassed  answers  are  given  to  all  questions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  One 
Shilling  for  each  question  ashed.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 

Le  Roi  Mining. — Things  have  not  been  going  well  with  this 
property  for  some  time  past,  and  few  will  be  surprised  to  hear 
that  the  end  is  near.  The  concern  was  a  Whiiitaker  Wright 
promotion  through  the  British  America  Corporation,  and  at  one 
time  the  shares  reached  a  handsome  premium,  largely  on  the 
strength  of  an  initial  dividend  of  5s.  per  share  paid  in  1899. 
Nothing  else  was  forthcoming  urrtil  1906,  when  3s.  6d.  was  paid, 
and  that  was  the  end  of  the  dividend  story.  The  accounts  for 
the  last  ftnanoial  year  showed  a  debit  balance  of  close  on 
;^  10,000,  and  it  was  known  that  the  company  was  making  a  last 
desperate  effort  to  improve  its  fortunes.  An  extensive  plan  of 
development  work  was  laid  out  by  the  consulting  engineer,  and 
carried  on  at  the  mine  during  the  last  twelve  months,  but  the 
results  have  been  most  unsatisfactory.  Exploratory  work  was 
commenced  last  August,  and  in  addition  to  that  accomplished  in 
other  parts  of  the  property  special  efforts  were  directed  to 
exploring  the  lower  levels  and  the  ground  below,  as  upon  the 
successful  development  of  this  portion  of  the  mine  the  future  of 
the  company  mainly  depended.  The  work  showed  the  vein  to 
continue  to  the  lowest  dejpths  penetrated  by  the  diamond  drill, 
but  the  ore  encountered  was  of  no  commercial  value,  and  eilse- 
where  the  results  were  equally  poor.  So  the  directors  have 
come  to  the  conclusion  that  the  best  course  is  to  piut  the  com- 
pany into  voluntary  liquidation,  as  this  will  render  possible  a 
large  reduction  in  expenses,  and  the  assets  can  be  properly 
nursed  and  realised  to  the  best  advantage.  These  assets,  which, 
are  descriibed  as  large  and  varied,  consist  of  the  mine,  which 
contains  a  considerable  tonnage  of  low  grade  ore,  and  the  ex- 
tensive smelting  plant  at  Northport,  which  is  in  good  condition. 
In  addition,  there  are  large  ore  dumps  at  the  mine,  and  both  in. 
connection  with  the  mine  and  smelter  there  are  valuable  water 
rights,  real  estate  and  houses,  stores,  buildings  and  machinery. 
These  assets  will  in  all  probability  take  a  considerable  time- 
to  realise,  and  the  proposal  has  been  agreed  to  by  shareholders 
representing  practically  one  half  of  the  capital.  The  consult- 
ing engineer  and  the  superintendent  at  the  mine  also  endorse  the- 
directors'  recommendation. 

Gold  Estates  of  Australia. — This  company's  interests  are- 
spread  far  and  wide,  and  include  freehold  estates  in  Western. 
Australia,  West  African  concessions,  and  holdings  in  copper,, 
gold,  coal,  and  dredgiing  companies.  These  appear  at  a  low 
balance-sheet  valuation,  and  the  directors  are  hopeful  that  one- 
of  these  days  the  assets  will  be  turned  to  account.  In  the- 
meantime,  a  certain  amount  of  revenue  is  being  derived  from 
profit  on  sale  of  shares,  land  srales,  directors'  interest,  &c.,  the 
total  for  the  twelve  months  ended  April  30  being  ^^6,020.  Nett 
profit  was  ;f3,26o,  which  increases  the  total  credit  to  pro&t  and 
loss  to  ;^7,75i. 

Weahdale  Lead  Company. — This  company  performed  quite 
excellently  during  the  twelve  months  ended  June  30  last,  and 
profits  showed  a  substantial  improvement.  The  quantity  of  ore- 
raised  and  dressed  w.as  4,216  tons,  and  the  quantity  smelted 
4,199  tons.  Produce  from  the  smelt  mill  was  3,402  tons  of  pig- 
lead,  and  the  lead  sold  realised  an  average  of  ;^i2  12s.  5d.  per 
ton.  Revenue  for  the  year  was  ;^2,432  larger  at  ;^57,83i,  against 
which  there  was  some  saving  in  expenditure,  so  that  the  nett 
profit  of  ;£i4,840  shows  an  improvement  of  /.4,344.  Disposable- 
balance  is  ^15,669,  from  which  the  shareholders  receive  cash 
dividends  aggregating  loj^  per  cent,  and  a  further  is.,  with 
which  to  pay  up  the  final  call  on  the  shares,  making  them  fully 
paid.  The  sum  carried  forward  is  ^^981.  Capital  outlay  for  the 
year  was  ;if5,228,  increasing  the  property  account  to  ;^78,422. 
Reserve  funds  total  ^^4,500,  and  cash  and  good-class  invest- 
ments make  up  a  substantial  figure. 

Marbella  Iron  Ore. — The  output  for  the  first  half  of  the 
present  year  was  rather  lower  than  expected  at  a  total  of  16,450- 
tons,  as  owing  to  some  slight  troubles  with  the  miners  in  the 
early  months  work  at  the  mines  was  for  a  time  suspended.  The 
June  figures,  however,  show  an  improvement,  and  the  mining 
engineer  hopes  to  maintain  this  improvement  during  the  current 
half-year  should  there  be  no  further  trouble.  Shipments  have 
been  -fully  up  to  the  average,  and  it  is  expected  that  shipping 
will  continue  brisk  during  the  late  autumn.  The  price  of  ore 
has  shown  no  improvement  so  far  this  season.  The  ore  in  stock 
has  been  sold  for  current  year's  delivery  at  a  fair  market  price. 
Profit  for  the  half-year  was  ^3,648,  from  which  an  interim  divi- 
de-nd  of  2s.  per  share  is  declared,  the  balance  carried  forward 
being  ;^'2,875,  against  ^1,727  brought  in. 

Chillagoe  Compan"1'. — This  Queensland  company  makes  a 
fairly  satisfactory  display  for  the  twelve  months  ended  March  j^HI 
31  last.  The  working  account  shows  a  credit  balance  of  ;^88,348,  ^Hl 
and  the  sum  for  disposal  is  ;fii6,i22,  the  figures  showing  some 
decline  when  compared  with  the  previous  year.  After  meeting 
debenture  interest,  writing  off  ;^39,726  from  plant  account,  and 
;f  16,290  from  mines  development,  there  is  a  sum  to  be  carried 
forward  of  ;^24,028.  Prices  of  metals  were  low,  and  there  were 
labour  troubles  to  be  contended  against.  The  nett  receipts  of  the 
railway  were  ^^60,453,  while  the  Etheridge  Railway  earned 
£ij,yoo  nett,  although  receipts  were  materially  affected  by  the 
Newcastle  coal  strike,  which  caused  the  entire  cessation  of 
coal  and  coke  shipments,  by  local  industrial  troubles  and  by 
the  prolonged  rainy  season.  Prospects  for  the  current  }'ear  are- 
described  as  very  promising,  and  the  Big  Reef  Mine  receutly 
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purchased  is  said  to  be  giving  most  encouraging  results.  At  the 
reduction  works  cosits  have  been  reduced,  and  the  furnaces  ar« 
producing  appreciable  quantities  of  gold,  at  present  chiefly 
from  accumulated  sands  and  slimes  which  were  not  profitable 
before  the  railway  was  constructed.  U  is  anticipated  that  im- 
'  mediate  and  future  disbursements  on  capital  account  will  be 
unimportant. 

Jos  Tin  Arf..\  (Nigkbia).— This  concern  saw  the  light  in  May 
last,  having  been  formed  to  acquire  from  the  vendor  c<jmpany 
(Tin  Areas  of  Nigeria)  a  property  known  as  "  Jos  "  situated  in 
the  Bauchi  district  in  Northern  Nigeria.  The  surveyed  area, 
taken  up  under  mining  licence  comprised  1,920  acres,  which 
have  been  marked  out  to  include  the  stanniferous  gravels  con- 
tained in  the  original  40  square  miles  exclusive  prospecting 
licence  taken  up  by  the  Niger  Company  (the  original  vendors) 
two  years  ago.  Messrs.  Lake  and  Currie  have  been  retained  as 
•consulting  engineers,  and  the  development  of  the  property  will 
be  proceeded  with  under  their  supervision  immediately  the 
transfer  has  been  effected.  The  directors  have  been  formally 
advised  that  the  transfer  of  the  property  has  been  agreed  to,  and 
are  expecting  daily  official  confirmation  by  cable  of  the  transfer 
being  completed.  I'ending  completion  the  purcha.se  money  re- 
mains on  deposit  at  interest  with  the  company's  bankers. 

Kast  Gwaniu  Mines.— a  really  deplorable  .state  of  affairs  is 
■diisclosed  by  the  report  of  this  venture,  an  amalgamation  of 
those  brilliant  examples  of  Khodesian  gold  mining,  Geclong, 
Kagle-Venture,  Jessie  and  West  Nicholson.  When  the  fusion 
took  place  shareholders  had  their  capitals  drastically  cut  down, 
•  and  were  assessed  to  the  tune  of  6s.  per  share.  The  calls  pro- 
duced a  tidy  sum  of  money,  but  it  is  practically  all  gone  and 
the  company  is  heavily  in  debt.  The  directors  do  not  now  say 
anything  about  the  necessity  of  reconstruction  as  they  did  a 
year  ago,  but  have  tried  to  rai.se  the  wind  by  means  of  a  prior 
lien  debenture  issue,  having  first  obtained  the  consent  of  the 
debenture  holders.  An  appeal  was  made  to  the  shareholders  in 
December  last  to  subscribe  to  the  issue  of  ^^20,000,  but  the  re- 
sponse appears  to  have  been  .something  less  than  5  per  cent,  of 
this  sum,  and  that  was  not  enough  on  which  to  go  to  allotment. 
I'he  money  was  wanted  to  open  up  reserves  on  the  Jessie  and 
\alley  mines,  and  the  failure  of  the  .shareholders  to  come  up 
to  the  scratch  was  serious,  as  owing  to  lack  of  -developmenit  in 
the  mines  the  grade  of  ore  had  decreased  and  the  working  ex- 
penses increased  during  the  latter  half  of  the  year  1909,  the 
period  covered  by  the  report.  The  directors  have  prepared  lots 
of  schemes  for  the  provision  of  the  urgently-needed  working 
capital,  but  they  are  very  keen  on  getting  out  the  bond  issue, 
and  propose  again  to  invite  the  subscription  of  the  shareholders. 
But  they  propose  to  profit  from  the  former  experience  by  having 
the  issue  underwritten,  terms  not  stated.  In  the  meantime  the 
development  is  being  pushed  ahead,  some  cash  having  been 
rai.sed  to  carry  on  the  work.  The  West  Nicholson  mine  will  be 
unwatered  and  the  mill  will  be  kept  running  on  ore  from  it, 
while  the  Jessie  and  Valley  mines  are  being  opened  up.  Short- 
age of  native  labour  handicapped  the  company  during  the 
period  under  review,  and  shareholders  will  no  doubt  receive  the 
information  that  according  to  statistics  the  labour  supply  at  the 
■company's  mines  is  yearly  getting  less  in  a  proper  spirit.  It 
will  no  doubt  encourage  them  to  come  for  those  debentures.  The 
nett  result  of  the  year's  operations  was  a  loss  of  ^34,884,  and 
the  total  deficiency  to  date  is  ^^121,715.  General  outlay  prior 
to  crushing,  ^14,067,  and  formation  expenses,  ^^2,717,  are 
among  the  assets,  and  creditors  are  in  the  neighbourhood  of 
^So,ooo.  The  company  is  simply  no  good  as  a  boom  creator  or 
stimulator. 

Brazilian  Goldfields. — The  report  and  accounts  cover  a 
period  of  15  months  to  December  31,  1909,  and  during  this  time 
the  name  has  ibeen  changed  from  the  Vista  Allegre  Gold  Mining 
Kstates  to  the  present  one,  and  the  issued  capital  has  been  in- 
creased by  /3';,ooo  to  ;^i4i,oo7.  Expenditure  on  account  of 
prospecting  and  development  and  London  outlay  amounted  to 
/,S,45i,  against  which  ;^i,23o  came  in  from  rents,  stores,  bank 
interest  and  transfer  fees.  In  September  last  the  company  sold 
to  the  Brazilian  Golden  Hill  the  working  and  mining  rights 
over  360  acres  for  ;fs<)>003i  payable  in  shares.  This  holding 
has  been  taken  into  the  balance-sheet  at  ^f  20,000,  and  deducted 
from  the  purchase  account,  which  .stood  in  the  last  accounts  at 
ji;ioo,ooo.  The  directors  have  entered  into  an  arrangement  to 
acquire  a  further  property  upon  which  favourable  reports  have 
been  received,  the  purchase  cimsideration  to  be  satisfied  entirely 
in  .shares.  Mining  operations  did  not  commence  until  Sep- 
tember, 1909,  but  up  to  date  a  fair  amount  of  work  has  been 
accomplished  by  the  company  and  its  subsidiaries  with,  on  tbe 
whole,  satisfactory  results,  and  the  directors  think  the  share- 
holders entitled  to  congratulation  on  the  steady  and  important 
opening  up  of  various  parts  of  the  property.  It  is  hoped  that 
within  the  next  few  months,  when  some  of  these  workings  have 
been  equipped  with  machinery,  results  will  amply  justify  the 
<'xpeotations  of  the  board.  Working  capital  resources  at  the  end 
of  1909  amounted  to  ^^26,267. 

New  South  Wales  Mineral  Output.— Although  it  is  a  little 
b.  hind  the  times,  the  annual  report  of  the  Department  of  Mines 
of  New  South  Wales  for  the  year  1909  may  be  studied  with  a 
good  deal  of  profit.  First,  it  may  be  pointed  out  that  the 
mineral  production  again  showed  a  falling  off,  the  value  of  the 
output  having  been  £7,63i,6()3  as  against  ^8,609,606  in  the  pre- 
vious  twelve  months,  a  decline  of  ;f  973,91 3.  Progress  was  inter- 
fered with  greatly  by  labour  disputes,  which  more  particularly 
affected  the  output  of  coal  and  coke,  silver-lead  and  copper. 
In  coal  alone  the  drop  in  output  was  2,127,146  tons,  and  the 
value  ;£734.49"-     The  export  of  coal  from   Newcastle  dropped 


1,468,345  tons,  chiefly  owing  to  the  more  severe  compeiitjon  of 
foreign  coals  and  to  the  strike  of  the  New  South  Wales  miners, 
which  commenced  on  November  8  and  praotically  Mopped  pro- 
duction for  almost  the  remainder  of  the  year.  This  lesson  of  tfie 
foreign  competitjon  which  comes  chiefly  from  Japan,  India, 
China,  Natal  and  the  United  States,  may  be  profitably  taken 
to  heart  both  by  employers  and  employed.  Then  there  was  the 
Broken  Uill  strike,  which  dropped  the  silver-lead  products  by 
;^507,253,  and  in  the  circumstances  it  is  satisfactory  to  be  a)>le 
to  point  to  a  substantial  increase  in  the  production  of  zinc  con- 
centrates ait  Broken  Hill.  The  value  for  1909  exceeded  a  millicm 
sterling,  and  the  industry  is  said  to  be  assuming  vaat  propor- 
tions. The  gold  yield  still  goes  down,  and  present  indications 
do  not  point  to  any  imoiediate  improvement.  Little  attention  :-i 
being  given  to  prospecting  for  new  occurrences,  and  therefore 
very  little  fresh  capital  is  being  invested.  The  value  of  the 
production  of  the  copper  mines  shows  a  decrease  of  £7^,07^. 
Those  mines  which  closed  down  in  1908  owing  to  transport  diiSi- 
culties  were  not  reopened.  Yield  from  the  tin  fields  exhibits  an 
increa.se  owing  to  the  augmented  returns  obtained  by  the 
dredgers.  Up  to  the  end  of  1909  the  aggregate  value  of  the 
mineral  products  of  the  State  amounted  to  ;^i99,383,o6o,  of 
which  coal  accounted  for  /sg, 250,851,  gold  for  ;^57,i89,282, 
silver  and  lead  for  ;£^Sii7i3,5i6,  copper  for  ;£io,i27,9S2,  and 
tin  for  ;f8,454,29o. 

Some  West  African  Ore  Reserves. — According  to  <he 
quarterly  report  of  the  Abbontiakoon ,  owing  to  a  temporary 
change  in  the  management  of  the  mine  sufficient  information 
has  not  been  sent  to  enable  the  directors  to  give  the  usual  sum- 
mary of  pay  reef  and  footages.  The  estimated  ore  reserves  at 
June  30  were  payable,  263,335  tons  averaging  12.8  dw*s.  and 
unpayable  209,526  tons  averaging  3.3  dwts.  At  the  end  of 
March  the  payable  tonnage  was  estimated  at  228,074  tons, 
averaging  13.2  dwts.  The  Cinnamon  Bippo  reserves  are  stated 
at  241,669  tons  payable  worth  7.81  dwts.,  and  18,642  tons  non- 
payable  valued  at  3.96  dwts.,  while  the  Kanti  Mines  shows 
82,383  tons  payable  valued  at  6.77  dwts.  and  107,242  tons  non- 
payable  worth  4.01  dwts.  With  regard  to  the  last-named  it  is 
pointed  out  that  the  values  and  tonnages  given  should  be  taken 
as  approximate,  as  they  are  more  or  less  estimates  and  should 
not  be  interpreted  as  indicating  the  general  average  to  be  milled. 
The  superintendent  engineer  observes  optimistically  that  "  with 
reduced  working  expenses  the  Kanti  Mines  has  immense  possi- 
bilities, and  there  is  a  chance  here  for  a  very  large  mine." 
The  (Wassau)  Gold  Coast  gives  the  reserves  of  ore  at  June  30 
at  237,442  tons  payable  value  8.39  dwts.,  and  79,544  tons  non- 
payable  valued  at  4.04  dwts.  Arrangements  have  been  made 
with  the  Gold  Coast  Amalgamated  Mines  to  advance  the  sum 
of  ^50,000  at  7  per  cent,  as  the  company  may  require,  the  Gold 
Coast  Company  to  be  entitled  to  a  call  at  par  on  the  reserve 
shares,  namely  45,136,  and  also  on  such  shares  as  may  not  be 
called  under  the  options  expiring  on  April  27,  191 1,  as  w^ill 
make  a  total  in  all  of  100,000  shares. 

Mysore  West  and  Mysore  Wynaad. — Cyanide  operations 
have  been  carried  on  jointly  by  these  two  companies  on  the 
Tank  block  property,  and  additional  machinery  has  been  erected 
for  the  more  efficient  extraction  of  the  gold  remaining  in  the 
tailings  and  slimes.  The  installation  of  this  plant  and  the 
experimental  work  in  connection  therewith  have  caused  a 
temporary  cessation  of  cyanide  gold  shipments  since  February 
last.  An  agreement  has  been  made  with  the  Nundydroog  Com- 
pany for  the  sale  of  a  part  of  the  Tank  block  property  with 
sundry  buildings  and  machinery,  and  of  certain  underground 
mining  rights.  Prospecting  is  now  going  on  in  three  blocks  of 
ground  on  the  Shimoga  Goldfields,  situated  in  North  Mysore. 
An  option  for  2%  years  from  January  i,  1909,  has  been  granted 
by  the  New  Shimoga  Goldfields  to  the  two  companies  on  favour- 
able terms,  and  the  most  recent  developments  are  described  as 
very  satisfactory.  The  Mysore  Wynaad  Company  made  a  loss 
for  the  year  1909  of  £<)2Sf  and  the  Mysore  West  of  /912  after 
providing  £i,a(>g  for  appreciation  in  each  case.  The  former 
carries  forward  a  debit  of  ^^104,  and  the  latter  of  £81. 

North  Broken  Hill  Mining  Company. — According  to  cable 
advices  the  operations  for  the  half-year  ended  June  30  last  re- 
sulted in  a  nett  profit  on  working  account  of  ^46,974,  and  the 
nett  balance  to  credit  of  profit  and  loss  is  ;f<io,045.  The  mill  , 
produced  17,912  tons  of  concentrates.  Including  development 
expenses  the  total  working  costs  per  ton  of  crude  ore  were 
ijs.  9d.  The  southern  ore  body  has  been  cut  with  the  main 
crosscut  from  the  shaft.  This  chute  of  ore  has  pitched  500  ft. 
northwards  in  300  ft.  in  depth,  showing  that  the  entire  chute 
of  ore  must  pitch  into  the  company's  mine  at  a  higher  level 
than  ever  previously  figured  upon.  The  southern  chute  of 
ore  at  1,100  ft.  level  is  750  ft.  long.  The  length  of  the  northern 
chute  at  950  ft.  level  is  "520  ft.  The  total  length  of  ore  M  the 
bottom  level  is,  therefore,  not  less  than  1,270  ft. 

Broken  Hill  South  Silver  Mining. — The  report  few  the 
half-year  ended  June  30,  which  has  just  been  issued  in  Aus- 
tralia, shows  that  the  mill  treated  132,090  tons  of  crude  ore 
which  yielded  20,735  *°"s  of  concentrates,  these  figures  compar- 
ing with  i67,2(x5  and  24,531  tons  respectively  for  l1>e  previous 
six  months.  Including  development  expenses  the  to«al  'wtirkicg 
costs  per  ton  of  crude  ore  were  15s.  lod.,  or  an  increase  of  iid. 
Including  ;f  19,000  in  respect  of  tailings  sold,  and  after  writing 
off  /■5,i66  for  depreciation,  the  nett  profit  for  the  half-year 
was  ^^7,458,  and  the  total  credit  to  profit  and  loss  carried  for- 
ward was  ^■46,076.  Nett  liquid  assets  at  the  end  of  June 
amounted  to  £S^,ybo. 

Broken  Hiu.  Proprietary. — The  cabled  summary  of  the  re- 
sults for  the  half-year  ended  March  31  shows  diat  thie  profit  was 
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^^37,864,  the  credit  to  profit  and  loss  ^535,3^5>  a"d  the  liquid 
assets  ^364,760.  Expenditure  on  construction  was  ;^3i,o83. 
Work  was  disorganised  for  four  months  owing  to  the  strike 
of  New  South  Wales  miners,  which  meant  an  increase  in  the 
cost  of  materials,  and  prevented  the  anticipated  reduction  in 
working  costs  from  being  realised.  Normal  conditions  now 
prevail.  The  furnaces  at  Port  I'irie  are  said  to  be  doing  good 
work,  and  if  continued  results  should  improve  appreciably. 
Four  smelting  furnaces  are  running,  and  are  accomplishing  the 
work  of  13  in  former  3'ears.  The  output  more  than  supplies  the 
capacity  of  the  refinery.  Steady  progress  is  being  made  with  the 
erection  of  the  spelter  works,  and  three  furnaces  out  of  five  are 
completed  and  in  commission  ;  a  fourth  is  almost  complete. 
Operations  commenced  at  the  close  of  the  half-year.  Mechani- 
cal furnaces  for  roasting  zinc  concentrates  for  treatment  at  the 
spelter  works  are  in  course  of  erection,  but  will  not  be  com- 
pleted until  about  the  end  of  the  year.  In  the  meantime  the 
company  is  drawing  requirements  from  Broken  Hill.  The 
output  for  the  half-year  was  2,004,702  ozs.  fine  silver,  and 
31,135  tons  pig  lead.  Mining  operations  were  still  stopped 
during  the  half-year,  but  the  underground  workings  are  in 
good  order. 

New  Rhodesia  Mines. — Nothing  very  startling  was  accom- 
plished by  this  concern  during  the  period  ended  May  31,  but  it 
has  secured  interests  in  two  or  three  concerns  that  may  turn 
out  all  right  later  on  such  as  the  Lonely  Reef  Gold  Mining,  the 
Hay  Gold  Mining,  and  the  Bwana  jrKubwa  Copper  Mining. 
Options  to  purchase  various  properties  in  Rhodesia  have  also 
been  acquired  on  terms  described  as  favourable.  The  ex- 
pedition sent  to  Northern  Rhodesia  by  Northern  Rhodesia 
Minerals,  this  concern  toeing  interested,  struck  nothing  worth 
having,  and  the  company  is  devoting  the  balance  of  its  cash  re- 
sources to  prosipecting  in  Southern  Rhodesia.  Property  account 
stands  in  the  balance-sheet  at  ;^3i,683,  and  investments  at  or 
below  cost  at  ^82,635.  How  these  stand  as  compared  with 
market  value  is  not  stated.  The  company  has  very  little  cash, 
but  liabilities  are  light.  Profit  for  the  period  from  June  3,  1909, 
to  May  31,  igio,  was  £2,nc)n,  which  is  carried  forward. 

Otavi  Mines  and  Railway. — The  report  for  the  twelve  months 
ended  March  31  fK>ints  out  that  the  year's  operations  have  been 
unfavourably  influenced  by  the  serious  depreciation  of  copper. 
The  price  dropped  to  /'■;4  los.,  the  lowest  figure  experienced 
for  a  long  time,  and  thus  the  large  quantities  shipped  towards 
the  end  of  the  financial  year  were  disposed  of  at  considerably 
reduced  prices.  Moreover,  the  ore,  being  won  at  depth  instead 
of  from  the  open  workings,  as  in  the  preceding  year,  cost  more 
■to  raise.  Mining  operations  at  Tsumeb  proceeded  satisfactorily, 
notwithstanding  occasional  hindrances  due  to  the  fluctuations 
in  the  number  of  native  labourers  available  through  the  attrac- 
tions which  the  I^uederitz  Bay  diamond  fields  offered  to  the 
Ovambos.  Output  of  ore  from  all  the  mines  worked  was  about 
49,500  tons  against  44,950  tons,  and  the  cost  per  ton  was  more 
than  doubled  at  25.30  marks.  Shipments  were  33,500  tons  com- 
pared with  28,400  tons,  averaging  16  per  cent,  copper,  26  per 
cent,  lead,  and  0.028  per  cent,  silver.  Production  at  the  smelt- 
ing works,  which  suffered  various  interruptions  through  in- 
sufBciency  of  lead  glance,  was  2,940  tons  of  copper  matte  con- 
taining 48  per  cent,  copper,  24  per  cent,  lead,  and  0.041  per 
cent,  silver,  and  2,732  tons  of  metallic  lead  averaging  97  per 
cent,  lead  and  0.065  per  cent,  silver.  Steps  have  been  taken  to 
ensure  the  more  rapid  and  thorough  development  of  the  com- 
pany's  mining  territory.  A  concern  called  the  Otavi  Exploring 
Syndicate  has  been  formed,  this  company  holding  11  per  cent. 
oiF  the  capital,  and  participating  to  the  extent  of  35  per  cent. 
oif  the  profits.  The  railway  was  able  to  meet  all  demands,  and 
while  the  receipts  were  smaller,  owing  to  the  lowering  of  the 
freights,  this  circumstance  was  of  great  benefit  to  the  mining 
industry.  The  negotiations  with  the  Colonial  Office  for  the 
sale  and  lease  of  the  company's  railway  resulted  in  an  agree- 
ment upon  the  basis  of  a  purchase  price  of  22  million  marks, 
the  line  being  leased  to  the  company  for  ten  years,  with  the 
option  to  continue  for  a  further  twenty.  The  line  belonging 
to  the  South-West  Africa  Company  was  also  sold  through  the 
Otavi  to  the  Treasury  for  2,330,875  marks,  and  taken  by  the 
company  on  lease  under  similar  conditions.  The  purchase  price 
is  payable  by  instalments,  but  the  company  secured  an  advance 
against  these  payments,  which  permitted  repayment  of  capital 
to  the  extent  of  80  per  cent.  Nett  profit  was  3,629,365  marks, 
from  which  the  shareholders  get  two  5  per  cent,  dividends,  absorb- 
ing 1,000,000  marks,  and  the  deferred  shares  5  marks,  requiring 
a  similar  amount.  Reserve  is  credited  with  336,537  marks, 
directors'  bonus  is  162,162  marks,  and  130,665  marks  is  carried 
forward. 

Taquah  Mining  and  Exploration.— We  have  no  doubt  at  all 
that  the  policy  to  be  pursued  by  this  undertaking  is  in  its 
best  interests,  but  we  are  equally  sure  that  shareholders  will 
be  disappointed,  and  that  the  delays  in  attaining  definite  results 
have  much  to  do  with  the  present  unpopularity  of  the  West 
African  market.  The  repairs  to  the  main  shaft  have  been 
completed,  and  the  reef  has  been  struck  in  the  9th  level  cross- 
cut at  a  depth  of  1,290  ft.  on  the  incline.  The  crosscut  has 
not  yet  gone  through  the  reef,  but  so  far  a  width  of  47  inches 
has  been  exposed,  of  which  the  assay  value  is  28  dwts.,  very 
satisfactory  figures.  The  directors,  however,  have  decided  not 
to  resume  crushing  until  further  development  on  a  large  scale 
has  been  carried  out,  and  the  ore  reserves  placed  on  such  a 
basis  as  will  warrant  an  extension  of  the  present  milling  plant. 
Arrangements  have  been  made  for  tKis  development  work  to  be 
pushed  forward  vigorously.  The  installation  of  the  slimes  plant 
will  also  be  taken  in  hand  at  once.  The  Oceana  Company  will 
provide  the  necessary  funds  for  the  time  being,  and  no  imme- 
diate issue  of  shares  is  necessary. 


DIVIDENDS     ANNOUNCED. 

BANKS. 

Banco  del  Peru  y  Londres.— 14s.  per  share  for  half-year  ended 
June. 

Ionian.— Interim  of  2s.  6d.  per  share  on  the  fully-paid  share?> 
or  at  the  rate  of  5  percent,  per  annum  for  the  half-year  ended 
July  13  last. 

MINES. 
Alaska  Mexican. — 30  cents  per  share. 
Alaska  Tread  well. — 81  per  share. 

Alaska  United. — 10  cents  per  share.     Payable  29th  inst. 
Great  Boulder  Proprietary. — Interim  of  gd.  pershare. 
Wiibank  Colliery. — 20  per  cent,  for  half-year  ending  31st  inst. 

MISCELLANEOUS. 

Bradford  Dyers'. — Interim  for  past  half-year  at  the  rate  of  5  per 
cent,  per  annum. 

Ceylon  Planters'  Rubber  Syndicate.— Second  interim  of  40  per 
cent.,  making  80  per  cent,  already  paid  for  first  half  of  current 
year. 

Consolidated  Malay  Rubber. — Interim  of  is  per  share. 

Dominion  Textile. —  A  quarterly  of  ij  per  cent.,  payable  in 
Canada  on  Oct.  i. 

Egyptian  Markets.— At  the  rate  of  7  per  cent,  per  annum  for 
half-year  ended  June  30. 

Fairbairn  Lawson  Combe  Barbour. — Interim  of  5  per  cent, 
per  annum  {6d.  per  share)  on  the  ordinary  shares  for  half-year, 
payable  Sept.  i. 

Nicholsons. — Interim  on  the  ordinary  shares  at  the  rale  of  6  per 
cent,  per  annum  for  the  half-year  to  Aug.  12,  payable  Sept.  29. 

Ogilvie  Flour  Mills.— Quarterly  of  i  J  per  cent,  on  the  preferred, 
payable  in  Canada  on  Sept.  i. 

Scottish  Western  Investment.  —  Interim  of  6  per  c^nt.  per 
annum  on  the  ordinary  stock  for  half-year,  payable  Sept.  i. 

Second  Scottish  American  Trust. — Interim  of  8  per  cent,  per 
annum  for  half-year,  payable  Sept.  i. 

Seremban  Rubber. — Interim  of  3s.  pershare,  payable  Aug.  31. 

South  American  Light  and  Power.— 5  per  cent,  for  year  ended 
March  31,  placing  ;fi,500  to  reserve,  with  ^558  forward. 

Steel  Company  of  Scotland. — 6  per  cent.,  writing  ^33, 000  off 
for  expenditure,  placing  ;f  5.000  to  reserve,  and  carrying  forward 
/7.736. 

Wigan  Coal  and  Iron. — Interim  at  the  rate  of  3  per  cent,  per 
annum  for  six  months  ended  June  30  last. 


MINING     RETURNS. 

Alaska  United. — 35,190  tons,  value  $44,592  ;  saved  £75  tons  sul- 
phurets,  value 834, 719;  working  expenses,  845.591. 

Ancobra  Exploration. — 287  ozs.,  value  ;fi. 150. 

Briseis  Tin. — Black  tin  cleaned  up  from  Briseis,  47  tons; 
Wallace  properties,  gold,  222  ozs. 

Broken  Hill  Proprietary  14. — i,626tons  carbonite  ore  despatched, 
containing  469  tons  lead,  and  30,666  ozs.  silver. 

Broken  Hill  South  Silver. — 7.030  tons  concentrates,  containing 
5,132  tons  lead  and  147,630  ozs.  silver. 

Bucks  Reef.— 709  tons,  1.324  ozs.;  cyanide,  162  ozs.  ;  profit, 
;f3.420- 

Butters  Salvador. — Crushed,  2,325  tons  ;  treated.  2,200  tons  ; 
profit.  /7.123. 

Camp  Bird. — Crushed  6,818  tons,  9.985  ozs.  and  824.  tons  con- 
centrates ;  profit,  ^38,094. 

Durban-Roodepoort. — 4,248  ozs. ;  profit,  ;f5,900. 

Esperanza.- Crushed  20,075  tons;  value.  $182,921;  profit, 
;fi5.267. 

Forbes  Rhodesia  Syndicate.  —  Veracity:  Cyanide.  13S  ozs. 
Sheba  Bongolo  mill  crushed  519  tons.  119  ozs. ;  cyanide,  102  ozs. 

Gaika. — 4,044  tons.  548  ozs.  ;  cyanided,  294  ozs. ;  value, 
;^3.540- 

Jumbo. — 3.450  tons  ore,  596  ozs. ;  concentrates  cyanide,  355  ozs. ; 
slimes,  138  ozs. ;  profit.  /86. 

Matabele  Reefs. — Blanket :  2,266  tons.  476  ozs. ;  cyanide,  36  ozs. 
Alice-Atlas:  316  ozs.     Sheba-Bongola.  221  ozs. 

Mount  Lyell. — Treated  29,101  tons.  Converters  produced  627 
tons  blister  copper,  containing— copper,  619  tons;  silver, 
46,639  ozs.  ;  gold.  799  ozs. 

New  Einasleigh. — 729  tons,  assaying  6§  per  cent,  copper 
delivered. 

North  Broken  Hill. — 5.300  tons  produced  880  tons  concentrates, 
containing  614  tons  lead  and  17,600  ozs.  silver. 

Oonah. — 200  tons  matte  ;  net  selling  value.  ;f4,527 ;  raining 
costs,  ^4,675. 

Oriental  Consolidated. — 26,637  'ons ;  gross  receipts.  United 
States  gold,  8115,136;  net  profit,  845.940. 

Raub. — Crushed  3,972  tons,  1.415  ozs. ;  cyanide.  34  ozs. 

Surprise. — 787  ozs.  from  2,564  tons. 

Waihi  Grand  Junction. — 6,523  tons  yielded  /9,i86. 

Willoughby's  Consolidated,  3,149  ozs.  from  6,607  tons. 


Shawinigan  Water  and  Power  (Montreal). — Earnings  for  July, 
872,120,  being  at  the  rate  of  8865,440  per  annum  ;  corresponding 
month  last  year,  $60,510  or  at  the  rate  of  $726,120  per  annum. 

Russian   Petroleum   and    Liquid    Fuel. — Estimated   production 
of  crude  oil  for  week  ending  Aug  13,  111,000  poods,  or  1,628  tons- 
Baku  Russian  Petroleum. — Estimated  production  of  crude  oil  for 
week  ended  July  30,  1,756  tons.      (Exclusive  of  leased  plots.) 

Spies  Petroleum. — Production  for  week  ended  Aug.  14,411,925 
poods,  or  6.644  tons.  Total  for  year  10.259.540  poods,  or  165,476 
tons. 
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Joint   Stock   Companies'    Exhibits 
Cpiticaliy  Analysed   and    Compared. 

WALTER    SCOTT,    LTD. 

For  the  year  to  June  30,  1908,  this  company  had  a  nett  profit 
of  ;^63,soo,  and  after  placing  ;^i  1,700  to  reserve  it  was  able  to 
pay  a  dividend  of  6  per  cent,  on  the  ordinary  shares.  I^st 
year  the  profits  fell  to  £^,^0,  only  /a.ooo  was  placed  to  re- 
serve, no  dividend  could  be  paid  even  on  the  preterence  shares, 
the  directors  surrendered  half  their  fees,  and  the  balance  for- 
ward was  reduced  from  iCs,7ii  to  £6ii2.  It  is  gra,tifying  to  find 
a  very  substantial  recovery  for  the  past  year.  The  nett  profit 
amounted  to  ;£49,537,  of  which  under  the  articles  of  association 
;d' 7.357  is  carried  to  special  reserve,  and  a  full  year's  dividend 
(/i8,ooo)  is  paid  on  the  preference  shares  up  to  June  30,  1909, 
leaving  ;^i,ii2  to  be  carried  forward.  The  sqiecial  reserve  now 
amounts  to  ;,J86,334,  and  the  general  reserve  for  depreciation, 
&c.,  to  273.848.  Debts  due  by  the  company  have  been  reduced 
^24,000  to  ^80,943.  Capital  expenditure  amounted  to  ;^i4,2io, 
bringing  the  totaliip  to  £ySiM^.  We  have  great  doubts  about 
the  iprudence  of  vn-iting  up  the  value  of  the  properties  in  this 
way.  Moveable  stocks,  plant,  &c.,  are  ^31,000  lower  at 
jfi44,439,  and  debts  due  to  the  company  are  ;{;s,7oo  lower  at 
j^ioi,i2o,  while  investments  are  ;f  20,000  higher  at  ^86,814.  The 
Toport  states  that  the  steel  works  have  been  well  employed 
during  the  year,  but  the  improvement  in  the  coal  trade  has  not 
been   maintained. 

IMPERIAL  BANK  OF  CANADA. 
For  the  year  ended  April  30  the  nett  profits  amounted  to 
^702,508,  a  decrease  of  832,000,  and  there  were  no  premiums  on 
new  stock  i.ssues,  which  last  year  produced  $34,242.  The  latter 
amount,  however,  was  carried  to  reserve  fund,  raiding  it  to 
$5,000,000.  The  amount  ibrought  forward  was.  practically 
^600,000,  an  increase  of  $125,000,  and  after  paying  dividends  of 
II  per  cent.,  the  same  as  la.st  time,  and  writing  $48,851  (a 
decrease  of  $21,000)  off  bank  premises,  &c.,  the  balance  forward 
is  rai.sed  to  $696,135.  The  business  of  the  bank  continues  to 
expand,  and  the  balance-sheet  now  totals  at  $56,239,000,  an 
increase  of  almost  six  millions.  Notes  in  circulation  have  in- 
creased $658,000  to  $3,773,000,  and  the  deposits  are  $5,340,000 
higher  at  $41,400,000.  Cash  and  cash  balances  are  $430,000 
less  at  $13,851,000,  and  investments  are  $210,000  lower  at 
$4,486,350.  Short  loans  on  stocks  and  bonds  in  Canada  are 
$820,000  less  at  $2,514,000,  but  a  new  item  of  similar  loans 
elsewhere  than  in  ("anada  figures  at  $2,404,000,  a  movement 
which  is  not  altogether  to  our  liking.  We  should  have  thought 
that  the  Dominion,  with  its  ever-growing  needs,  would  have 
provided  a  sufficiently  wide  field  for  the  bank's  enterprise.  The 
only  other  item  that  need  be  mentioned  is  loans,  discounts, 
and  advances  amounting  to  $31,368,500,  an  increase  of  nearly 
five  millions. 

WARING    AND    WHITE    (1900). 
Year  to  March  31. — Profit  on  contracts  and  works  completed 
j^ii,ioi,   a   decrease  of   ;£2,56o,   following    a  decrease  of  over 
^'12,000    in   the   previous  twelve   months.     Interest    on   invest- 
ments produced  ^^2,000  more  at  £y,iyo,  and  there  was  a  small 
saving  in  expenses,  but  the  balance  oi  ;^i  1,026  brought  forward 
was  ^900  less  and  the  nett  amount  available  is  ^£25,066  or  ;^96o 
less.     It  is  proposed  to  again  place  ^f  15,000  to  reserve,  raising 
it  to  ;^4o,ooo,  and  to  set  aside  ;f  2,000  for  staff  purposes  (a  new 
item),  leaving  ;f8,o66  to  be  carried  forward.     No   dividend   is 
recommended  as  the  directors  consider  that  the  best  interests  of 
the  .shareholders  will  be  served  by   strengthening  the  reserves. 
We  are  disposed  to  agree  for  the  balance-sheet  has  not  a  very 
healthy    appearance.      Loans    are    a    few    hundreds    less    at 
^77,865,      but      sundry      creditors      are      ;t2,4oo      higher      at 
j^29,3i4,  while   debtors  are  .£8,700   lower  at  ^19,252.       Work 
in     progress     and     contract    retentions     are    up    ;£i4,ooo    at 
j/j46,7oo,   and  investments    (valued    by    the  directors)    have  in- 
creased ;£i5,200  to  ;f66,934,  but  cash  in  hand  is  £'3,200  down  at 
£\^fiyy.     The  ccumpany  has  several  important  works  in  hand, 
including  the  extension  of  the  Birmingham  Council  House  and 
the  Royal  Automobile  Club,  Pall  Mall,  and  when  the  finances 
are  on  a  more  secure  basis  the  business  ought  to  do  well. 
MERSEY    RAILWAY. 
Gross  receipts  for  the  June  half-year  ^54,653,  an  increase  of 
;£i,425;   working  expenses  ;£33,iq6,  a  decrea.se  of  .£1,274;  nett 
revenue  ^£21,457,   an   increase  of  ;£2,7oo.      The   number  of  pas- 
sengers carried  was   5,948,152,  an   increase  of   129,400,   but  the 
train  mileage  showed  a    reduction   of    54,650  at   350,307   miles. 
Kxclusive  of  the  charges  for  pumping,  ventilation 'and  lifts  the 
working  expenses  were  ;£29,qi6,  or   54.74   per  cent,   of  the   re- 
ceipts, against  £'30,810  or  57.88  per  cent,   lost  year.     Pumping, 
&-C.,  cost  ;£3,28o  or  6.0  per  cent.,  against  ^'3,660  or  6.88  per  cent, 
last  year.     There  were  .small  savings  in  most  of  the  other  items 
■of  ex[)enditure,   but  they   are   not   worth   mentioning    in  detail. 
.After    meeting  fixed   charges,   the    balance    at   the   debit  of    re- 
venue account  has  been  reduced  from  ;£i8,4i4  to  ;£i  1,822. 
LEEDS    FIRECLAY. 
Year   to   June   30:    Profit   ;£i2,829,    an    increase   of   /ii.ioo. 
After   paying   debenture   interest   and    writing  off  ^£62  adverse 
balance    brought    from    last    yoar,    ^'767    remains   to   be   carried 
forward.     Last  year  £\<i,aoo  had  to  be  taken  from  the  reserve 
fund  (reducing  it  to  ;£4o,ooo)  to  meet  the  debenture  service,  and 
jjrovide  .£3,800  for  the  depreciation  of  investments.    Apart  from 
an  increase  of  ^12,200  in  .sundry  debtors  there  are  no  changes 
of  importance  in  the  balance-sheet.     The  cumulative  preference 
dividend  (^£36,000  i)er  annum)  is  now  six  years  in  arrear.     The 


report  states  that  there  has  been  a  small  increase  in  the  sales, 
but  the  directors  regret  that  there  is  still  so  little  inipro\'eiDeDt 
in  the  demand  for  building  materials  throughout  the  coDOtry. 
J.  AND  J.  CUNNINGHAM. 
Year  to  June  y>  ;  'i'he  capital  ex[>enditure  was  £(o,^^a^,  an  in- 
crease of  ;^3,40o,  chiefly  for  extensions  of  the  oil  mill  in  Dud4^ 
and  additions  to  the  sulphuric  acid  plant  in  Leith.  After  pro- 
viding £y,T)0  for  depreciation,  an  increase  of  Lvo,  and  in- 
cluding ;£i6,2i3  brought  forward,  an  increase  oi£i,boo,  there 
is  a  balance  of  ;£4i,948  or  ;£io,7oo  more  than  laat  time,  but  the 
dividend  is  left  at  5  per  cent.  /to,ooo  is  placed  to  general 
reserve  (raising  it  to  j£35,ooo),  and  ;£700  is  added  to  the  carry 
forward.  The  company  has  acquired  one-half  interest  in  the 
Highland  Agricultural  Company,  of  Inverness,  and  the 
directors  believe  that  it  will  prove  an  advantageous  inveatment. 
Sundry  creditors  are  ;£7,ooo  up  at  /34,464,  and  debtors  owe 
;£8,ooo  more  at  ;£i46,946.  Stocks  are  ^15,200  higher  at  .£91,594, 
and  capital  in  other  concerns  is  up  ;£3,ooo  at  j£6,i88,  but  cash 
in  hand  has  been  reduced  by  ;£8,ooo  to  ;£9,647. 
HENRY  BRICGB,  SON  AND  CO. 
Year  to  June  30  :  Revenue  from  investments  amouoted  to 
;£i2,o6o,  an  increase  of  ^£2,500,  but  the  profit  is  only  ;£40o 
higher  at  ^£42,723.  A  smaller  amount  was  brought  in,  and  after 
setting  aside  ^10,000  as  provision  for  developments  and  writ- 
ing ;£5,ooo  off  leases  the  dividend  on  the  A  shares  for  the  year 
is  reduced  from  ;£i  12s.  6d.  to  £1  los.,  and  on  the  B  shares 
from  £1  63.  8d.  to  .£1,  leaving  ^36,066  to  be  carried  forward 
against  ^£41,130  brought  in.  The  tonnage  of  coal  sold  was 
slightly  larger,  but  the  price  realised  was  less.  It  is  said  that 
the  full  burden  of  the  Kight  Hours  Act  has  been  felt  during 
the  year,  involving  very  large  outlay  on  capital  account  to 
minimise  its  disadvantages.  But  dividends  of  10  per  cent,  are 
well  removed  from  the  poverty  line. 

LEVLAND  AND    BIRMINGHAM   RUBBER. 
In  spite  of  the  increa.se  in  the  price  of  the  raw  material  this 
company   did   fairly   well    in  the   year  ended   June   30.        The 
trading  profits  show  a  decrease  of  ;£2,3oo  at  j£33,039,  but  the 
amount  brought  in  (/i4,i96)  was  ^£7,800  larger,  and  the  avail- 
able balance  of  ;£47,235  is  ^5,500  higher.    The  amount  charged 
for  depreciation,  &c.,  is  practically  the  same  at  /7,338,  but  on 
this  occasion  .£3,000  is   placed  to  reserve,  the   dividend  of  74 
per  cent,  for  the  year  is  the  same  as  last  time,  and  the  balance 
forward   is  increased  by  ^£2,600  to  £i(>,y]y.     Sundry  creditors 
are  up  ;f  3,700  to  ^£53,057,  while  debtors  owe  /i  1,300  more  »t 
£82,060.      Stocks   are  ;£i  1,700   higher   at   ;£73,277,   and  that   is 
almost  exactly  the  sum   by  which  cash   has  been  reduced,  the 
amount  being  now  only  ^1,357  against  .£13,054. 
YORK    STREET    FLAX    SPINNING. 
This  company  has  had  a  highly  successful  year  to  June  30 
last.      After   paying   debenture   interest   there   is   a   balance   of 
.£85,895  or  ^26,500  more  than  last  year,  but  the  amount  brought 
forward  (^24,940)  was  rather  less,  and  after  deducting  income- 
tax,  directors'  fees,  &c.  (^6,894),  the  surplus  is  ;£25,ooo  higher 
^  ;£'03.94i.     The  dividend  for  the  year  is  unchanged  at  8  per 
cent.,  ^15,000  is  placed  to  reserve  against  nil,  and   /25,ooo  is 
earned  to  capital   reserve  againsst  /;i 5,000,   leaving  2^24,941  to 
be  carried   forward.     The  reserve    fund    will    now    amount  to 
£  180,000,  and  the  capital  reserve  to  ^400,000.     Sundry  creditors 
are  ;£i8,ooo  higher  at  ^£165,545,  while  debtors  owe  £i!o,ooo  more 
at  £280,515.     Stocks  are  rather  lower  at  ^'558,600,  and  the  other 
Changes   in    the    balance-sheet    are   trifling.      The     company    is 
prosperous,  and  evidently  very  prudently  managed. 
LIVERPOOL   UNITED   GAS. 
For  the  year  to  June  30  the  total   revenue  was  ;£637,637,  an 
increase  of  ^£4,800,  and  the  expenditure  was  ^^508,327,  a  decrease 
of  ^9,700,   leaving  a  nett  profit  of  ;£i29,3io,  an    increase    of 
£14,500.    It  is  proposed  to  pay  the  usual  dividends  of  5  per  cent. 
on  the  A  stock    and    3i    per    cent,  on    the    B    stock,   making 
10  per  cent,   and   7  per  cent,   respectively    for    the    year,  and 
leaving  £18,140  to  be  carried  forward  against  ;£6,226  brought 
in.     The  manufacture  of   gas  cost  ^9,500    less    at    £\^,%si, 
although  the  amount  of  coal  consumed  was  practically  the  same 
No  statement  is  given  of  the  quantity  of  gas  sold,  but  rather  less 
was  realised  from  the  sale  of  residual  products. 


BALANCE  SHEET  FACTS 
AND  INFERENCES  FOR  INVESTORS. 


Belkast  and  Covnty  Down  Railway  Co.— An  increase  of 
£1,517  in  passenger  receipts  for  the  June  half-year  was  ofiset 
by  a  reduction  of  /i,398  in  minerals,  and  the  gross  revenue  was 
°"ly  ;£3'3  "P  at  £71,418.  Working  expenses  came  to  ^^42,933, 
oj  £47  less,  but  with  ;£289  more  brought  in  the  nett  income 
after  meeting  prior  charges  was  £b\(,  better  at  ;£26,83o.  Pre- 
ference dividends  having  been  paid  the  ordinary  stock  again 
receives  6  per  cent,  per  annum  and  ;£3,274  or  £616  more  is 
carried  forward. 

Brown,  Stewart  and  Co.,  Ltd. — The  recovery  in  the  paper 
trade  made  very  little  headway  lest  year,  and  this  Glasgow 
company  was  only  able  to  record  a  gain  of  ^£4,971  to  .£79,932  in 
its  profits  for  the  twelve  months  ended  April  30,  compared  with 
a  drop  of  ;£io,8o8  in  the  preceding  year.  Expenses  took  ;£3,oa3 
more,  and  after  providing  for  depreciation,  &c.,  the  n««  profits 
were  ;£2,385  up  at  .£8,355.  The  directors  appropriate  £\,TfA 
of  this  to  clear  off  the  balance  of  suspense  account,  and  are  at 
last  able  to  resume  paying  dividends  with  a  distribtitioa  cf 
3  per  cent,  on  the  preference  shares,  leaving  /'5,o88  to  be 
carried   forward   subject  to   manager's  commission,  '*c.     Addi- 
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tions  to  property  account  nearly  equalled  the  depreciation 
allowance,  and  this  item  is  only  ;^456  lower  at  ;f  136,293.  Stocks 
are  ^^8,570  down  ait  £s'A,'7<  ^'"■^  debtors  and  bills  receivable 
come  to  ;^2S,498  or  ;^io,846  more,  while  currerut  liabilities  have 
been  reduced  by  ;^4,488  to  _^22,628. 

Bournemouth  Gas  anu  Water.— Half-year  to  June  30: 
Total  revenue  ^88,282,  increase  ;f5,ooo  ;  expenditure  ^^60,887, 
increase  ;^78o.  Including  ;£27,83o  brought  forward,  the  avail- 
able balance  is  ^^52,459,  an  increase  of  ^^15,200.  Out  of  this 
the  same  dividends  are  proposed  as  last  time,  viz.,  7  per  cent, 
per  annum  on  the  B  ordinary  shares  and  15  per  cent,  per 
annum  on  the  original  share  capital,  leaving  ;^35,3io  to  be 
carried  forward,  against  ,^20,347.  The  price  of  gas  was  re- 
duced 2d.  per  1,000  ft.  as  from  Lady  Day. 

Brecon  and  Merthyr  Tydfil  Junction  Railway. — Half-year 
to  June  30 :  Gross  receipts  ;f  57,788,  decrease  ^4,060 ;  expenses 
_£34,724,  decrease  ;f4,i56.  Including  sundry  credits,  the  net 
revenue  is  practically  unchanged  at  ;£23,489,  and  after  paying 
the  same  dividend  at  the  rate  of  4  per  cent,  on  the  first  pre- 
ference stock,  the  balance  forward  is  ;^i,i34  against  ;fi,i25. 
It  is  stated  that  the  receipts  have  been  adversely  affected 
by  the  Coal  Mines  Regulation  Act,  1908,  and  by  labour  troubles 
at  Newport. 

Brooks  and  Doxey. — Year  to  June  30 :  Groae  profit  ;f  10,728, 
decrease  ;f42,5oo,  on  top  of  a  decrease  last  year  of  ;fi2,ioo. 
After  paying  debenture  interest  and  directors'  fees,  there  is  a 
net  profit  of  ^{^5,928,  a  decrease  of  nearly  ;^4o,ooo,  but  the 
amount  brought  forward  was  _£25,8oo  larger  at  ;^8o,97i,  and  thi.i 
allows  of  the  payment  of  25  per  cent,  on  the  preference  shares 
and  5  per  cent,  on  the  ordinary,  leaving  a  balance  of  ^^56,899 
to  be  carried  forward.  The  business  is  evidently  subject  to 
very  violent  fluctuations,  which  might  suggest  the  wisdom  of 
instituting  a  dividend  equalisation  fund. 

Cleator  and  Workington  Junction  Railway. — Half-year 
to  June  30:  Gross  receipts  ;f3i,23i,  a  decrease  of  ;f  1,100,  while 
the  expenses  were  identical  at  £ig,S2-j.  Slightly  less  was 
brought  in  from  the  previous  half-year,  and  the  ordinary  divi- 
dend was  reduced  from  5  to  4  p>er  cent.,  while  the  balance 
forward  is  ;^265  against  ;£3i6.  Nothing  was  spent  on  capital 
account,  either  in  the  past  or  the  corresponding  half-year. 

Croydon  Gas. — Half-year  to  June  30 :  Gross  revenue 
;£ii8,233,  increase  ;£i,9oo;  expenSiture  ;f89,3i2,  increase  ;^53. 
Including  £T,i^S  brought  forward,  there  is  a  balance  of  ;^32,295, 
an  increase  of  ;^3,i2o,  and  after  paying  the  usual  dividends  of 
10  per  cent.,  iij  per  cent.,  and  14J  per  cent,  on  the  various 
classes  of  stock,  £<),(>Ji  remains  to  be  carried  forward.  It 
is  proposed  to  reduce  the  price  of  gas  id.  per  1,000  ft.  as  from 
October  i  next. 

Davy  Bros.,  Ltd. — A  year  ago  this  company  announced  that 
it  had  granted  a  licence  to  an  American  company  to  manufac- 
ture its  high-speed  forging  presses  for  the  U.S.  and  Canada, 
from  which  good  results  were  anticipated.  In  their  report  for 
(the  twelve  months  ended  April  30  tiie  directors  say  that  this 
licence  is  producing  satisfactory  resiults,  buit  they  do  not  seem 
to  have  helped  the  company  much,  as  its  gross  profits  show  a 
shninkage  of  ;£4,o83  at  £6,67-;.  Deducting  mortgage  and  loan 
interests  ^and  £1,682  for  depreciajtion  and  adding  ^^'794  brought 
forward,  the  nett  balance  after  paying  preference  dividend 
was  ;^4,i82  lower  at  £2,2\i.  The  dividend  on  the  ordinary 
shares  is  therefore  reduced  from  4  per  cent,  to  i  J,  and  as  nothing 
is  put  to  new  machinery  account,  against  ^^2,000  last  time,  the 
sum  carried  oat  is  ^293  up  at  ;^i,o87.  Although  prices  show 
no  improvement,  a  good  deal  more  work  has  been  secured  dur- 
ing the  last  few  months,  and  work  in  progress  less  instalments 
received  on  account  comes  to  ;fi3,458  more  at  ^£'30,377. 
Debtors  owe  ;£20,oo7  more  at  ;^46,642,  but  against  this  there  is 
an  increase  of  ;^36,6i2  to  _£5o,626  in  the  amount  due  to  credi- 
tors, and  cash  ds  insignificant  at  .£165.  , 

Egyptian  Hotels,  Ltd. — Profit  rose  ;f6,o69  to  ^f  16,400  for 
the  year  ended  April  30  last,  and  ;f  2,242  less  at  .1^7,731  was  de- 
ducted for  debenture  redemption.  After  other  adjustments  and 
including  the  small  balance  brought  forward,  the  distributable 
profit  of  ^^17,979  showed  an  increase  of  ^^5,649,  and  the  direc- 
tors are  able  to  double  the  dividend  on  the  ordinary  shares, 
making  it  10  per  cent,  for  the  year,  and  still  have  ;^729,  or 
only  ^100  less,  to  carry  forward.  During  the  year  .^8,157  was 
spent  on  maintenance  of  buildings,  or  only  ;^295  less  than  in  the 
previous  year.  Apart  from  these  facts,  the  most  interesting  state- 
ment in  the  report  is  to  the  effect  that  the  directors  in  Egypt  have 
notified  the  London  board  that  they  have  provisionally  entered 
into  an  agreement  to  purchase  a  controlling  interest  in  the 
share  capital  of  the  Hotel  Semiramis  at  Cairo,  so  the  share- 
holders will  be  asked  at  the  general  meeting  to  pass  resolutions 
increasing  the  share  capital  of  the  year  by  10,000  additional  £\ 
ordinary  isihares,  raising  the  total  to  240,000.  Capital  expendi- 
ture last  year  was  ;^2,i9i. 

Electric  Traction  Co.  of  Hongkong,  Ltd. — An  increase  of 
;^2,592  to  ;f39,5i5  is  shown  in  the  gross  traffics  for  1909  not- 
withstanding the  further  decrease  in  the  rate  of  exchange,  but 
the  company  again  suflered  severely  from  the  loss  in  respect 
of  subsidiary  coinage.  Hitherto  this  has  been  reckoned  in 
working  expenses,  and  had  the  practice  been  adopted  on  the 
present  occasion  would  have  represented  an  increase  of  some 
/ri,2oo.  The  directors,  however,  have  adopted  a  new  plan  for 
the  sake  of  greater  clearness,  and  have  deducted  ^5,274  from 
traflic  receipts,  with  the  result  that  nominally  the  income  from 
all  sources  was  £2,t,a,\  lower  at  ^^34,729.  Expenses,  on  the  other 
hand,  come  to  ;^4,o67  less,  and  after  providing  for  debenture  in- 
terest the  nett  b«lanc?,  including  ;f2S7  brought  forward,  was 
;f  1,282  up  at  *^5.56g.  Of  this  an  extra  ^1,000  at  ^^5,000  is  added 
to  the  depreciation  and  renewals  fund,  and  ^569  or  ^^282  more  is 


carried  to  the  new  account.  Changes  in  the  balance-sheet  are 
too  small  to  require  comment,  but  it  must  be  noted  that  the 
present  capitalisation  is  considered  by  the  directors  to  be 
greatly  in  excess  of  the  assets.  The  system  has  been  valued  by 
the  manager  of  the  Singapore  Electric  Tramways  Company  at 
^^^240, 000,  as  against  the  book  value  of  j{'52o,9f)3,  and  the 
directors  therefore  propose  to  write  down  the  capital  from 
325,000  £1.  shares  to  a  like  number  of  5s.  shares.  Owing  to  the 
growth  of  the  traffic  another  ten  cars  are  likely  to  be  wanted 
shortly,  which  will  probably  necessitate  the  building  of  a  new 
car  shed,  and  powers  are  sought  for  an  increase  in  the  debenture 
debt  of  ;,i'3o,ooo  to  ^^225,000.  It  is  further  proposed  that  the 
company's  name  should  be  changed  to  the  "  Hongkong  Tram- 
way Co.,  Ltd."  *       * 

H.  Hekr.mann,  Ltd. — During  the  past  year  this  company's, 
capital  was  reduced  from  ^159,400,  half  in  ordinary  and  half 
in  6  per  cent,  preference  shares,  to  ;^ioo,ooo,  of  which  ^^99,381 
in  ;^ I  shares,  all  of  one  denomination,  has  been  issued,  and 
the  difference  was  applied  in  writing  down  sundry  assets. 
Purchase  of  business  account,  which  was  valued  at  ;f29,ooo, 
has  been  entirely  wiped  out,  together  with  the  debit  balance  of 
^^10,306  on  profit  and  loss  account,  and  the  deficit  of  2"io.349» 
resulting  from  the  liquidation  of  the  Evansville  department^ 
while  London  plant  has  been  reduced  by  ^^8,209,  and  London 
stocks  by  ^^2,139.  Trading  results  for  the  year  showed  a  slight 
imiprovement  at  ;^8,i97,  but  after  meeting  interest,  directors' 
fees,  and  other  charges  the  nett  profit  was  only  £ii,?Jb.  Ere*- 
hold  land  and  buildings  now  stand  at  ^^14,758,  plant,  &c.,  at 
£i<),2o\,  and  stocks  at  ^^'65,814,  while  investments  in  branch 
companies  formed  to  carry  on  the  business  abroad  are  valuta  at 
^10,593.  Debtors  owe  ;£i4,726,  and  cash  comes  to  ;^3,374, 
against  ^4,645  due  to  creditors  and  a  bank  l«an  of  ;£26,ooo. 

Indo-China  Steam  Navigation  Co.,  Ltd. — For  1909  th© 
board  is  not  able  to  pay  any  dividend,  but  it  is  expected  that 
the  current  year's  working  will  give  satisfactory  results.  In- 
cluding ^^15,162  brought  forward  and  ;^io,ooo  drawn  from  th© 
underwriting  account,  the  revenue  at  credit  was  ;C9i,753,  and 
after  meeting  all  outgoings,  putting  aside  ;^55,365  to  deprecia- 
tion, and  writing  ^^4,000  off  expenses  of  debenture  issues,  a 
balance  of  £-!,$ii  remains,  which  is  all  carried  forward.  No- 
additions  were  made  to  the  fleet  and  no  new  building  contracts, 
entered  into  last  year.  There  is  still  ;^i3,233  of  the  expenses, 
of  debenture  issue  to  be  written  off,  but  the  accounts  are  better 
than  might  have  been  looked  for,  all  things  taken  into  account. 
Lavves'  Chemical  Manure  Co.,  Ltd. — In  the  year  ended  June 
30  last  profit  rose  ;^2,9i3  to  ;£i4,35i,  and  the  dividend  on  the 
ordinary  shares  is  increased  is.  to  5s.  per  share,  besides  th© 
interest  of  5  per  cent,  per  annum  for  prepayment  of  fully-paid 
shares.  The  reserve  gets  ;f  1,000  against  nothing,  and  bad 
and  doubtful  debts  reserve  ;^i,ooo  against  ;^8oo.  This  will 
leave  ;^8i7  to  be  carried  forward,  or  ;f228  more  than  was 
brought  in.  A  fire  occurred  at  the  company's  works  at  Bark- 
ing last  July,  but  the  loss  was  covered  by  insurance. 

Lima  Railways  Co.,  Ltd. — On©  hopes  that  this  poor  old 
company's  troubles  are  at  last  coming  to  an  end.  It  had  a  bad 
enough  time  in  the  year  1909,  thanks  to  th©  competition  of  the 
Chorrillos  branch,  now  said  to  be  at  an  end  for  good.  Th© 
revenue  was  only  ;f9,i34  after  deducting  the  charges  in  Perm 
and  including  an  unnamed  further  reserve  for  bad  and  doubt- 
ful debts.  When  London  charges  and  debenture  interest  had 
been  met  there  was  just  ;^258  left  to  carry  forward,  or  ;f3,357 
less  than  that  of  a  year  ago.  And  to  make  matters  -worse  the 
money  had  to  be  transferred  here  by  poorer  exchange,  viz., 
23.75d.  per  sol,  as  compared  with  24.1  id.  in  the  previous  year. 
Trade  has  been  very  bad,  owing  to  the  differences  between 
Peru  and  Ecuador,  but  hopes  are  entertained  that  the  clouds 
will  pass  away  and  busine.ss  mend.  Altogether,  the  balance 
left  to  carry  forward  is  ^f  1,^572. 

Midland  and  South-Western  Junction  Railway.— Half- 
year  to  June :  Gross  receipts  ;^47,4i6,  increase  ;^i,83i  ;  expenses 
^35,398,  increase  ;f  1,255  ;  net  revenue  ^f  12,018,  increase  /57b. 
After  paying  interest  on  the  A  debenture  stock,  there  is  a 
balance  of  ;^4,763,  as  against  ^^2,142,  which  it  is  proposed  to 
carry  forward. 

Midland  Great  Western  of  Ireland  Railway  Co. — Gross 
receipts  from  the  railway  for  the  June  half-year  improved  by 
;f4,968  to  ^285, 284,  the  principal  gains  being  in  passenger,  live 
stock,  and  mineral  traffics.  Revenue  from  the  canal  fell  off  a 
little,  but  interest  gave  more,  and  the  total  income  from  all 
sources  was  ;^5,o47  up  at  ;^293,922.  Expenses  were  ;f2,44i 
higher  at  ;£^i8i,269,  and  after  providing  for  debenture  interest 
and  other  charges  the  nett  surplus,  including  ^^16,228  or  ;^958 
less  brought  forward,  was  4''5S3  better  at  ^^69,873.  Dividends 
on  the  preference  stocks  having  been  paid,  the  consolidated  stock 
receives  its  regular  distribution  at  the  rate  of  3  per  cent,  per 
annum,  and  ;S5,392  or  ;^i,425  more  is  carried  forward.  During 
the  six  months  ^^5,871  was  spent  on  capital  account,  of  which 
^^1,385  was  on  new  sidings  and  ;f3,378  on  rolling  stock,  and  the 
debit  balance  is  now  ^23,318.  Materials  in  hand  have  been 
reduced  by  ^9,446  to  ;if65,965  and  debtors  owe  ^^2,259  less  at 
/i6,i69,  while  outstanding  liabilities  are  £2,7^  up  at  ^14,969, 
but  cash  comes  to  ;[fi,i37  against  an  overdraft  last  year  of 
;^2,974.     Reserves  are  unchanged  at  ^^15,734-  i 

South  Staffordshire  W.werworks. — Half-year  to  June  30  n 
Gross  water  rates  ^^72,61 8,  a  decrease  of  ;f633 ;  nett  profit, 
after  paying  debenture  interest  and  preference  dividend,  and' 
including  ^^8,129  brought  forward,  £2g,36t;  ;  dividends  6%  per 
cent,  per  annum,  the  same  as  last  year  ;  carried  forward  ^8,470, 
against  ;^8,o57.  The  number  of  houses  laid  on  during  the 
half-year  was  758,  making  the  total  supplied  r38,936,  an  increase 
of  nearly  2,000  in  the  twelve  months. 
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PUBLIC    INCOME    AND     EXPENDITURE. 

The  following    are  the  receipts  into  and   issues    out   of     the 
Exchequer  between  April  1,  1910,  and  August  13,  1910: — 
Kevenue  and  Other  Receipts. 


- 

- 

Total  Receipts 

into  the 

Kxchequer  from 

April  I,  igio,  to 

Aug.  13,  1910. 

Toul  Reedpli 

Into  Ibe 

Excbfiquer  from 

April  1,1909,  to 

Auk.  14.  >909. 

Balances  In     Bxcheqner    on 

April  I : 

£ 

€ 

2,071,120 
760,128 

£ 

5,080,368 

>.  270,059 

2,831,248 

6,35^.4  JT 

CuEiotns 

11,615,000 
13.925,000 
10,386.000 
3.779.'"  00 
2,170,000 
29,174.000 
7,700,000 
160,000 

?'«.3I3 
".'31.143 

11,017,000 

10,240,000 

Bntate,  &c.,  Duties 

9547,000 

2,972,000 

Land  Tax  and  House  Duty.... 
Prop«!riy  and  Income  Tax  .... 

330,000 

4,284,000 
7,300,000 

150,000 

Receipts    froiri     Suez     Canal 
Shares  and  Sundry  Loans.. 

643.473 

717,747 

Revenue    



80,756,456 

47,201,220 

Total,  Including  balance.. 

Othkr  Rkckipi 

Repayment  of  Advances  for  Hi 

By    Issue    of    Exchequer    Boi 

War  Loan  (Redemption)  Act, 

Under  Telegraph  Acis,  iHgz  to 

Temporary  Advances,  Delicien 

Temporary   Advances,  Ways 

eluding  Treasury  Bills  £9,5 

and  /? .000.000  in  looo-io  .... 

S. 

Ilion,  &c 

ids   under     the 

83.387.704 

640,000 
20,895.002 
2,000,000 

10,500,000 

53.551.647 
200,000 

1907    

200,000 

cy 

and   Means  (in- 
00,000  In  1910-11) 

1,500,000 
7,500,000 

Tol»I 



117,622,706 

62,051,647 

Expenditure  and  Other  Issues. 


- 

- 

Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 

April  I,  1910,  to 

Aug.  13,  1910. 

Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 
April  I,  1909,  to 
Aug.  14,  1909. 

KXPKNDITUItK. 

Nalloiial  Debt  Services 

Development    and    Road  Im- 

I 

L 
9.99».«4 

10,000 

i,977.8;o 

649,594 
45,201,622 

9.990.15J 

Paynients  to   Local  Ta.Yatiun 

2,286,670 

Other      Consolidated      Fund 

653  868 

43,111,289 

Ezpendltuce    

— 

57,631,260 

770,000 

71,725 
4,500,000 

2Z,0OO,O0O 
200,000 

150,000 
30,000 
20,000 

2,000,000 
16,000,000 

56,041,979 

Othkr    Issues 

For  Advances  for  Interest  on  Exchequer  Bonds 
under  the  Capital  Expenditure  (Money)  Act, 

90,000 

For  Treasury  Bills  (nett  aniou 
For  War  Stock  and  War  Doi 

ds  issued  under 

Uudcr  Telegraph  Acts,  1892  to 
Under  Military  Works  Acts,  18 
Under  Public  Buildincs  Expen 
Under  Public  Offices  Site  (Uut 
Dehciency    Advances    repaid 
1909-10    £1,500,000  paid-otl' 

400,000 

80,000 
10,000 

97  to  1903  

ses  Act,  1903    ,. 

lin)  Act,  1903    . . 

(excluding     in 

out   of   Surplus 

Ways  and  Means  Advances  repaid  (including 
Treasury  Bills  ,f  11,000,000  in  1910-11) 

500,000 

1910. 
Aug  13. 
Balances  in  Exchequer:—         £ 

hank  of  England    13,746,710 

bank  of  Ireland 1,303,011 

1909. 
Aug/ 14. 

5.079,408 
460,260 

102,572.985 

15,0(9.721 

57.391.979 
5,559.668 

Total  

117,622.706 

62,951,647 

Mbmo. — ^Treasury  Bills  outstanding  on  Angust  13,  1910 : — 

Bills  issued  by  Public  Tender        ..        .,        £21,600,000 
Bills  otherwise  issued  3,900,000 


Treasury,  August  16, 1910 


Total 


£25,500,000 


A  branch  of  the  National  Provincial  Bank  of  England,  Ltd.,  will 
be  opened  on  the  22nd  inst.  at  72  and  74,  John  William  Street, 
Huddersfield,  under  the  inanagement  of  Mr.  J.  F.  Wethey. 

kiCHAHu  ilii.L  AND  Co. — ^\€ar  to  June  30:  Sales  ;Ji92,223, 
increase  ^'9,730;  costs  ;£i76,745,  increase  ;^3,ioo;  nett  profit 
,^11,170,  increase  ;£6,947  ;  final  dividend  4^  per  cent.,  making 
6  per  cent,  for  the  year  against  1%  per  cent.  ;  carried  forward 
j^4,64o,  against  ^3,753.  It  will  be  observed  that  the  business 
has  been  much  more  profitable,  the  improvement  occurring,  the 
report  states,  in  the  last  six  months.  We  hope  the  necessity  of 
strengthening  the  reserves  will  not  be  overlooked  if  the  im- 
provement continues.  ' 

C.I.OVCF.STKR     UAILWAV    CARRIAGE    AND    WaGON      CO.,     LTD.— 

Wagon  rents  seem  to  have  declined  ;fii,22o  in  the  year  ended 
June  30  last,  but  ;£2,99o  was  received  as  dividend  on  I'ort 
Albert  Steel  shares,  against  nothing.  After  meeting  debenture 
interest  and  writing  ;fio,396  off  building  machinery  and 
wagons  let  on  hire,  the  balance  of  ;^2 1,307  was  ;f 9,085  down. 
The  directors  piiy  the  same  dividend  of  7J  per  cent,  as  for 
the  previous  year  by  a  final  distribution  at  the  rate  of  10  per 
cent.  j>er  annum,  but  put  nothing  to  reserve,  against  £ti,ooo. 
The  balance  left  to  carry  forward  is  £(i,2'&$  less  at  ;^6,8i8. 


Replies  to  Jnquiries  about 
Stocl(s  and  ^'^ares. 

These  are  given  each  week  in  the  Investors'  Review  on  ihc- 
following  terms : — 

One    Reply    to    One    Question  —  One    Shilling.     A07 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  ia 
the  printed  replies.     Questions  to  be  answered  in  the  current  issoe 

should  reach  us  not  later  than  Thursday  morning. 

For  a  fee,  however,  of  One  Guinea  per  annum  paid  in 
advance,  a  Key  to  the  previous  week's  replies  will  be  sent  early 
in  the  following  week  to  Subscribers. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  o( 
exhaustion  will  also  be  given  there. 

If  tempted  to  speculate  by  circularising  brokers  Readers  shoald 
pause  and  ask  the  Investors'  Review  first ;  its  reply  will  probably 
save  them  from  many  a  loss. 

Telegram*  advising  about  new  securities  cost  HaJf-a> 
Crown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  precisely  the  same  terms. 

Also  models  of  grouped  investments  will  be  supplied  according 
to  directions  given  and  on  the  following  terms,  each  list  being 
distinct  and  never  a  mere  repetition : — For  any  number  of  stocks 
up  to  Five,  One  Guinea  |  for  from  Six  to  Ten  secarities 
TvifO  Guineas,  and  so  on  at  the  rate  of  One  Guinea  for 
each  Five. 

Deposits  may  be  made  for  letters  just  as  for  replies  given  in  the 
Paper,  but  letters  are  never  volunteered. 


PUBLISHERS'  J^OTICES. 

Ci>C  ItlOCStOrS'  Review  <s  a  subscription  Journal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 

One  Year  (S3  weeks)    -    £1  Is.  6d.       Six  Montlis    •    III. 

Three  Months    •    Ss.  9d. 

Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and  ' 
ejd.  Abroad,  Post  Free. 

Subscribers  can   change  their  address  as  often  as  they  please  - 
but  notice  of  change  must  reach  the  Publishing  OfiBce  not  later 
than  the  First  Post  on  Friday  Morning. 

For  a  fortnight  before  the  Subscription  expires  the  InTastOF*  > 
Revie'w  will  be  forwarded  in  a  different  coloured  wrapper. 

Cloth  cases  for  binding  the  Half- Yearly  Volumes  price  1«.  6d. 
postage  4d.  extra.  Bound  Volumes  16b.  6d.,  or  16a.  3d.  post 
free. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 
CLEMENT  WILSON, 

•'investors'  Review"  Office, 

Norfoilc  House,  Norfoilc  StreeU- 
Lx>ndon,  W.C. 

Telephone  No. :  Telegraphic  Address : 

Gerrard  9132.  "  Unveiling,  London." 


The  Editors  canaot  undertake  to  return  rejected  com- 
munications. 

Letters  from  correspondents  must,  in  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  It  to  be  understood  that  a  charge  ia 
made  for  the  insertion  of  reports  under  the  heading  of 
Company  Meetings,  and  tbey  cannot  accept  responsibility 
tor  statements  made  therein. 
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Prices    of    Mine   and    Mining    Finance 
Companies'  Shares. 


FOREIGN   RAILWAYS. 


Shares  £i  each,  except  where  otherwise  stated. 


0<  a^ 


Jf<! 


Name. 


v 

lU 

a» 

■c^ 

'C-S 

o-iK 

ff. 

otS 

c< 

.Hm 

J4    V 

0  « 

S'C 

u 

u 

P. 

Name. 


South  African. 


Ah 
6i. 


Anglo-French  Ex 

Apex 

Bantjes 

City  and  Suburban,  3^4 

Central  Mining,  jTia 

Cons.  Gold  Fields    .... 

Crown  Mines,  10/ 

East  Rand  Prop 

I'erreira   

Geduld  Prop 

Gen.  Mining  and  Fin.. . 

Ginsberg  

Glynn's  Lydenbiirg     . . 

Goerz  and  Co 

Gold  Mines  Invest.,  £4. 

Government  Areas 

Heriot 

Joliannesburg  Con.  In. 

Jumpers 

Kletnfonteln 

Knights  (Wit.)  

Langlaagte  Estate  .... 
Meyer  and  Charlton  .. 
Mozambique 


Modderfontein    

Modder  **  B  **  

New  Goch    

New  Primrose    

Nigel 

Nourse  Mines 

Oceana  Consolidated 
Rand  Mines  (New)  5/ 
Randfontein  Estates .. 

Do.  Central . . 

Do.  Soulh..,. 

Robinson  Gold,  £4  . . 
Roodepoort  United  .. 
Simmer  &  Jack  Prop. 

S.A.  Gold  Trust 

Steyn  Estate    

Transvaal  Coal  Trust 
Transvaal  Cons,  Land 
Transvaal  Gold  Est' 

Van  Ryn    

Welgedacht 

West  Rand  Consols  . . 
Wolbuter,  £^ 


m 

15/3 
2h 


Deep  Levels. 


2iS 

2 

4ft 


2^ 


17S 


Brakpan 2g 

Cinderella  Consol   ....  2 

City  Deep 4ft 

Durban  Deep    2 

Ferreira  Deep sj 

Geldenhuis  Deep    ....  3? 

Jupiter li 

Knight  Central ig 

Knights  Deep  2^ 


De  BeersDeferred;C2/ro  16^^ 
Do.    Preferred  £2/10  lyi 

Jagersfontein  Ord ij| 

Montrose    i^ 


Bechuanaland  Ex 13/ 

Bucks  Reef    3-^ 

Chartered  B.S.A jW 

Eldorado  Banket 3« 

Enterprise 2IS 

Etna  Development....     iM 
Giant  Mines  of  Rhod. .     4^ 
Globe  and  Phoenix, 5/. .     24 
London  Rbodesn.  Min.    2fs 
Mashonaland  Agency ..  18/3 


'2! 
1    2 

4A 

'  3 
2 
ift 

5 
3  Ji 

^1 

f 

5ft 

Diamonds 

l6- 

17! 
8i. 


17/6 


Main  Reef  West 3 

Modder  Deep   2^ 

Rand  Collieries    i^ 

Robinson  Deep  (New)  3t^ 

Rose  Deep 42 

SimmerDeep   15/ 

Village  Deep 2ft 

Villaj;e  Main  Reef 4^ 

Wiiwatersrand  Deep..  5ii 


New  Vaal  River  D i 

Premier  Dia.  Det.  8,  2/6  7 
Do.    do.     Prel.     ..  8L 
{Roberts  Victor i^b 


Mayo  Development    . .  l§3 

Rezende 2^ 

Rhodesia  Ab.  Sham.  T.  28 

Rhodesian  Banket 2A 

Rliodesia  Exploration  .  395 

Selukwe  Columbia 3I 

Shamva  Mines 49 

Surprise ij 

Tanganyika    6? 

Zaoibesia  Exploring  ..  igj 


West  African. 


10/ 

2ii< 
7/6 
'3 

»9/9 
3^ 

'A 


Abbontiakoon 10/ 

Abosso    s3 

Asbanti  Goldhelds,  4/      2I 

Brooinassie    9/ 

Champion  Gold  Reefs..    2 
Fanti  Consolidated ....  22/ 
Gold     Coast     Auialg.      3fn 
Himan  Concessions  ..     l| 
Lucky  Chance Jj 


9/6 
2ik 
2A 

8/6 
2 
20/9 

3ft 

■i 


33/6 

2ft 

9/9 
7/ 


Naraguta li 

New  Btbianis,  i6/pd..,  g/ 
Nigeria  Bitumen i 

Do.  Investment  ,.  ij 
Prestea  Block  "  A  "  . .  35/6 
Taquah  Exploration  ..  2^ 

Wallis li 

Wassau  11/ 

Do.    West  Amal.  . .  8/ 


Australians. 


o;6  I 
il 

2/q 

5A 
:o/ 
(I 
■15/ 
1/ 


8| 
7ft 
,3-l/C 
2ft 

36_ 

2;/6 

■   6J 

7/9 


Associated     9/6 

Do.    Nrn.  Blocks  ..  6/3 

Chafiers,  4s 3/3 

Golden  Horseshoe,  £5  5* 

Great  Boulder,  2/    2o73 

Do.  Perseverance  ..  6/3 

Great  Fingall    15/ 

Gwatia  Consol.,  s/6....loid. 
Hainault    


9/3  i 

S 

5/    1 

bH 

2/9 

11/6 

■ift' 

■■)/ 

20/  1 

2ft 

6/3  1 

8/9 

14/9  1 

ft 

'/    i 

12/ 

i\ 

Jj 

Ivanhoe,  Gold  ]C5   8^ 

Kalgurli C^ 

Lake  View  Cons 15/6 

Lon.Aust.  &  Gen.  Ex.5/    5/ 

Mount  Boppy    2ft 

Oroya  Black  Range  ..  8/6 

Oroya  Exploration ^ 

South  Kalgurli 12/ 

Sons  of  Gwalia    i^ 


Miscellaneous. 


I 
ift 


Alaska  Treadwell  £5  . . 

Anaconda,  2s  dols 

Broken  Hill  Prop 

Do.  Blk.  10,  £10, 
£9i3/pd 

Do.       North 

Do.       South 

Camp  Bird 

Cape  Copper,  £2 

Champion  Reel,  2/6. . . . 

Dolcoath 

ElOro     

Esperanza  

vireat  Cobar.  £5 

Hudson's  Consolidated 

Le  Roi  No.  2 

Lena    

Mason  and  Barry 

Mexico  of  El  Oro  .... 
Mount  Lyell 


II 
35/ 

i 

27/6 

64 
8/ 
14/ 
26/6 

2H 

ift 

'i 

2i 

34/ 


7} 

9i 

3i/6 

3^^ 
4I 

27/6X 
6* 
779 
14/ 
26/6 

li 
■ft 
"ft 

8tl 
34/6 


■ft 
?i 
4/6 
67J 
2 

pm 
'5/ 
3H 

»% 
■^ 
11/6 

2ft 


M'nt.  Morgan  

Mount  Elliott    

Mysore,  los 

Namaqua,  £2 

N'ndydroog,  10/  

Ooregum   10/    

Do.  Pref.,  10/ 

Olavi  Mines  &  Rly.  £5 
Pahang  Consols.  5/  . . . . 

RioTinto,  tS    

Kussian  Mining  

St.  John  del  Rey 

Spassky  Copper 

Talisman  Consol.  i8y  , . 

rbarsis 

Waihi  

Waihi  Grand  Junction 

Zinc  Corporation 

,    Preterence   


a.  v 
01  i 


3; 
4? 
5ft 

II, 
20/ 
'& 
7^x 
4/6 
67i 

■s 

pill 
a 

3}* 
2ft' 

Si 

8ft 

12/ 

2ft 


■ft 

■i 

349 

2ft 

9/9 

6,6 


6J 
'5/9 

5/ 

2ft 
8/6 

12/ 

'i 


3S 
4A 

H 

34/9 
19/6 

■i 

5/ 
68  ft 
ijpm 


3i 

5I 
8ft 

m 
■2/3 
46/5 


Alcoy  and  Gandla 
Algeciras  (Gibraltar)   .. 
Antofagasta  (Chili)  and 

Bolivia 

Arauco      

Buenos  Ayres  &  Pacific 
Buenos  Ayres  G.  Stbn. 

Do.  Western 

Do.  Ensenada 

Central  Argentine 
Cent  .Ur'g'ay  of  Mte  Vid. 

Do.       Eastern  El. 

Do.    Northern  Ex. 

Do.      Western  Ex. 
Cordoba  Central 

Do.      Northern    and 
N.-W.  Argtn.  Ex. 
Do.      B.  Ayres  Extn. 
Cordoba  and  Rosario  . . 
Costa  Rica  ,.        .. 

Cuban  Central    . . 
Entre  Rios 
Gt.  West  of  Brazil 
Int. -Oceanic  of  Mexico 
(includingMex.Sthn.) 
La  Guaira  and  Caracas 
Leopoldina 

Manila 

Mexican 

Do 

Mexican 

Nitrate 

Ottoman 

Paraguay  Central 
Peruvian  Corporation.. 
PuertoCabello&V'lencia 

Salvador 

San  Paulo 

Taltal        

United  of  Havana 
Western  of  Havana 
Zafraand  Huelva 


Aug. 


GROSS  TRAFFIC  FOR  WEEK.     GROSS  TRAFFIC  TO   DAT« 


Week 
ending 


■4 
June  * 
Aug.  13 
14 
■4 
■4 
.  J3 
13 
,  J3 
.  13 
.  13 
,    14 

I  14 
■  4 
.,  ^4 
July  9 
Aug.  13 
.    ■S 

r     ■S 
I     14 

July    • 

Aug.  13 

„    13 

une  * 

.,    : 

Aug.  14 

„    151 

I,    »3 

„    »3 

July     * 

Aug.  13 
,.     7 

July    • 

Aug.  13 
„    13 

July    ' 


Amount 


Ps.  8,000 

Ps.36,556 

28.150 

■2,375 

74.327 

78,368 

41.425 

786 

102,486 

8.855 

2,269 

1,671 

■  ,249 

5.675 

16,590 

$56,000 

6,900 

7,606 

5.70^ 

5,500 

9,270 

♦  ■57i300 

6,000 

31,695 

$36,468 

S721.700 

$367,700 

$169,500 

25.685 

7,807 

$153,380 

8773.380 

2,500 

$19,250 

41,464 

19.170 

16,168 

4,6:8 

11,89-) 


n.or  Dec. 

on  last 

year. 


+  Ps    isoo 
— Ps  2,594 


8,115 

4,292 

9,629 

3,092 

4,134 

359 

■  5,427 

1,648 

687 

292 

327 

495 


+  1,880 
+  $27,780 
+         970 

—  266 
+  41S 
4-  700 
+  2,561 
+  831,520 

4-  1,250 
+  766 

+  «5.332 
+  882,000 
+  $58,500 
+  25,700 
+  3,438 
+  i,8g8 
+  26,860 
-872,449 
+  500 
*-  $2,500 

—  18,151 

—  6,780 
+     1.968 

—  206 
+        448 


I  n.or  Dec. 

on  last 

year. 


£ 

£ 

PSS14.500 

+  P 

47,000 

Ps  170,864 

-P 

14,518 

796,290 

+ 

83.355 

490,478 

+ 

55,284 

474,230 

— 

12,167 

254,128 

— 

22.546 

4,74' 

+ 

1,311 

660,038 

+ 

74.141 

56,488 

+ 

4,094 

■5,803 

+ 

3,7"8 

9.364 

+ 

1,114 

7,o2g 

+ 

773 

34.745 

— 

■  ■5 

104,105 

+ 

4,940 

8332,570 

+  8 

■5 ■.970 

Months.    S  Nett.    ||  14  days,    t  From  Jan.  1. 

INDIAN   RAILWAYS. 


41.505 
9,810 

35,935 

40,500 

334,277 

$995,400 

44,000 

709,156: 

81,614,503: 

84,231,700 

82,067,700' 

$1,002,900) 

384,866! 

42.781 

$934,850 

8773.380 

2,500 

$ii4,ooo| 

214,756' 

19,170! 

103,290; 

28,7901 

78.1171 


+  215 

633 
+  1.585 
+  9.843 
+  34,664 
+  $182,120 


+  4.500 
+  50,713 
+  8186,715 
+  8510,800 
+  •*329.900 

—  8800 
+      88.S47 

—  4,101 
+  8101,210 
+   $72,449 

500 

$9,150 

38.098 

6,780 

11,321 

■,9«6 

1.439 


I  From  July  i, 


GROSS  TRAFFIC   FOR 

WEEK. 

GROSS  TRAFFIC 

TO  DATE. 

NAME. 

Week 
ending 

Amount, 

In 

on 

.  or  Dec. 
last  year. 

J2 
5: 

Amount. 

In 
on 

or  Deo. 
aat  year. 

Rs. 

Ks. 

Rs. 

Rs.     ■ 

Bengal  Nagpur.. 

July  iG 

5,64,000 

+ 

1,71,000 

8 

13,02,000 

+ 

3,71,000 

Bengals  N.-W.. 

..    16 

2,70,900 

+ 

3.252 

8 

6,26,110 

+ 

21,139 

Bombay&Baroda 

Aug.  13 

7.53.q30 

+ 

57,000 

S 

50,49,000 

+ 

5,42,000 

Burma     .. 

July  16 

2,66,579 

+ 

30,020 

S 

6,20,576 

— 

24,232 

Delhi  Umballa.. 

Aug.  13 

59.500 

+ 

3.900 

S 

2,59,700 

+ 

42,500 

East  Indian 

..    13 

14,32,000 

+ 

74.000 

S 

93,51,000 

-t- 

9.29.000 

Gt.  Indian  Penin. 

,.    13 

7.92.500 

— 

75.500 

S 

58,70,200 

+ 

5.40,037 

Indian     Midlanil 

..    13 

1,53,000 

+ 

14,800 

8 

9,96,600 

+ 

50,495 

Madras    and    S. 

Mahratta 

July  23 

6.55,926 

+ 

48,231 

8 

21,63,300 

+ 

1,20,916 

South  Indian     . . 

„    16 

4.69.587 

— 

23 

8 

10,36,360 

— 

5J.2b8 

Southern  Punjab 

Aug.   6 

66,144 

+ 

13,515 

8 

3.70,152 

+ 

96,769 

Do.  Extension 

,.      6 

19,000 

+ 

2,411 

§ 

1,10,960 

+ 

14,540 

§  From  July  i. 
UNITED   STATES   AND   CANADIAN    RAILWAYS. 


GROSS 

TRAFFIC   FOR   WEEK. 

GROSS  TRAFFIC  TO  DATE. 

NAUB. 

Week 
ending 

Amount. 

In.  or  Dec. 
onlastyear. 

AuiouiK, 

In.  or  Deo, 
onlastyear. 

tlols.      1        dols. 

dols.       ,        dols. 

Canadian  Pacific 

Aug.  14 

1.99J.OOO    +    413,000 

6 

12,724.000 

+  2,371,000 

Denver  Be  Rio  Grande 

>.    14 

470,800  ,—       3,700 

6 

2,93Q,OX) 

+       45,300 

Gr.  Trk.  Main  Line.. 

..    14 

£144,282  1+     £9,196 

6 

£780,904 

—    £41,590 

Canada  Atlantic 

■  1    14 

£6,727    -    £1,756 

5 

£39,835 

—      £8,263 

Gr.  Trk.  Western     . . 

M       '* 

£22,141 

—    £4.957 

b 

£117.066 

~~    £33.053 

Do.  Det.,G.  H.&  Mil 

„    14 

£7.087 

-       £685 

6 

£37.9'8 

—      £8.233 

Louisville  8c  Nashv'le 

..      7 

972,000 

+      73.000 

5 

5.165,000 

Nalional  of  Mexico  • 

July  31 

1.879.73^ 

+    160,437 

— 

Soutliern 

Aug.  7 

1,090,000 

+     42,000 

5 

5.791,000 

+     381.000 

Wabash 

..    J4 

615,000 

-     12,000 

6 

3,530,000 

+       81,000 

MONTHLY    STATEMENTS. 


NEXT   EARNINGS   FOR    MONTH. 


Amount. 


In.  or  Dec 

on  last  year 


NETT  EARNINGS  TO  DATE. 


Atchison 

Canadian  Northern 
Canadian  Pacihc  . . 

Cuba 

Do 

Denver  fit  Rio 

Erie 

Gr.  Tr.  Main  Line. , 
Canada  Atlantic  . . 
Grand  Trunk  Westn 

Do.  Dei.G.H.&Mil. 

Illinois  Central 

Louisville  is:  Nashvl. 

Miss.  K.  &  Texas  .. 

New  York  Cent.&H. 

NewYorKOnt.&W, 

Nail,  of  Mexico 

Norfolk  He  Western 

Noritiern  Pacihc   .. 

Pennsylvania 

Philadelphia 

Kcaanig 

Southern  Pacihc    ., 

Southern 

Union  Facihc 

Wabash 


June 


May 
June 
May 


July  ♦ 
June  * 
July    ♦ 


June 

May 
It 
June 
May 
June 


dols. 

8,459.000 

292,^00 
2,718,000 

226,197 
73.917 

783,100 

4,669,000 

£211,400 

£3,900 

£ib,ioo 
£2,900 
4,9^4,000 
4,234,000 
2,120,473 
i.S59.a77 

793,000 
2,205,000 
3,002,000 
0.559.000 
I3.77ii933 
1,681,633 
1,961,658 
3,645,000 
4,526,000 
7,509,000 


dol 

357,000 

60,300 

829,000 

29*493 

17.W4 

357,515 

248,000 

£20,900 

jf8,70o 

£2,800 

415,000 

706,000 

206,610 

593,160 

74,000 

33^,000 

256,000 

+  1,107,000 

+  1,739,800 

+     30^,184 

+     651,445 

+     203,000 

+      47i,ooo 

■H      t)45,ooo 


-cS 


Amount.     '"-orDec. 
onlastyear. 


dols 

104.993, 

3,626, 

33.S40, 
2,559, 

672, 

8,250^ 

54,»66, 

£633: 

£19, 

£'23, 


dols. 
+  10,727,000 
+  831,500 
10.8d4.ooo 
402,170 
+  121,290 
+  2,325,171 
-t-  4,425,000 
+  £8i,iG0 
+  £18,930 
+  £9,100 
+       £"6.750 


2,120,473 
8,808,689 
8,579,000 

35,064,000 

150,091,103 

19.143.415 
47,23^,0.0 

90,228,000 

2S.fi86,oa.:} 


+  306,610 
—  1,072,313 
+     2;i9,ooo 

■I-  5.737,000 
+20,252,400 
■»-  1,272,519 

+■  6,3  n.ooj 

+  11478,000 
+  1  or8  OOT 


^  Gross  earnings,    i  Surplus. 


August  20,  1910. 


^be  3nve6tor8'  TRevfew^ 


28j 


RAILWAY     TRAFFIC     RETURNS. 

FoKEiGN  A.Ni>  Colonial. 
Alberta   Railway  and  Irrigation. — Earnings  for    7  days  ended 
Aug.  7,  86,030,  decrease  $266  ;  aggregate  from  July  1,  834,012. 

Argentine  North  Eastern.— Traffic  receipts  for  week  ended 
Aug.  12,  /<1,540,  increase  /1,052  ;  aggregate  from  July  1,  ,^26,109, 
increase  ;£^3,536. 

Assam  I3engal. — Traffic  receipts  for  7  days  ended  July  16, 
Rs.  76,000,  decrease  Rs.  4,937;  aggregate  from  July  1, 
Rs.  2,03,500,  increa.se  Rs.  17,600. 

Bilbao  River  and  Cantabrian. — Traffic  returns  for  July, 
jf5,052,  decrease  /4,230  ;  aggregate  for  7  months,  ^59,722,  in- 
crease ;f988. 

Buenos  Ayres  Central. — Gross  receipts  for  July,  £\3,'}0(>, 
increase  /2,310;  aggregate  from  July  1,  £li,0Q6,  increa.se 
1^2.310. 

Canadian  Northern  Railway. — Traffic  receipts  for  7  days  ended 
Aug.  14,  8233,600,  increase  850,400;  total  from  July  1.  81.706,900, 
increase  8485,000. 

Cartagena  (Colombia)  Railway. — Receipts  for  July,  /24,005, 
increase  /3,945. 

Colombian  Northern. — Nett  receipts  for  June,  /2,180,  increase 
;^184,  aggregate  /38,578,  decrease  /94. 

Egyptian  Delta. — Traffic  receipts  for  10  days  ended  July  20, 
/5,804,  increase  ;fl34 ;  aggregate  from  April  1,  £62,812, 
decrease  /1, 607. 

I.ucknow  Bareilly  Railway. — Traffic  receipts  for  7  days  ended 
July  16,  Rs.  31,480,  increase  Rs.  5,199;  aggregate  from  July  1, 
Rs.  71,404,  increase  Rs.  14,923.  * 

Midland  of  W.  Australia. — Gross    revenue   for    May,    /9,205, 
^  increase  /992  ;  aggregate  from  July  1,  /109.608,  increase  ;f  16,828. 
I  '    Midland   Uruguay. — Receipts  for  month  of   July,  £6,110,    in- 
}  crease  ;f242. 

North  Western  of  Uruguay. — Traffic  receipts  for  July,  826,200, 
increase  85.835. 

Quebec  Central  Railway. —  Traffic  receipts  for  the  2nd  week 
of  Aug.,  826,355,  increase  87.652  ;  aggregate  from  July  1,  8173,656, 
increase  829,877. 

Quebec  and  Lake  St.  John. — Traffic  for  June,  854,295  ;  increase 
82,304. 

Rohilknnd  and   Kumaon  Railway. — Traffic  receipts  for  7  days 
ended  July  16,    Rs.   31,846,   increase  Rs.  5,816;  aggregate    from 
•  July  1,  Rs.  68,310,  increase  Ks.  6,962. 

Uruguay  Northern.— Gross  receipts  for  month  of  "July,  /1, 745, 
mcrease  /149. 

White  Pass  and  Yukon  Railway. — Traffic  receipts  for  7  days 
ended  July  31  amounted  to  878,620. 

English. 

Cleator  and  Workington  Junction, — Receipts  for  7  days  ending 
Aug  14,  £l,l2Q,  decrease  /63  ;  aggregate  from  July  1  £6,327, 
decrease  £546. 

Cockermouth  and  Keswick  Railway. — Receipts  for  week 
ending  Aug.  13,  ;f  1,052,  decrease  £40;  aggregate  from  July  1, 
^6,459,  decrease  £685. 

East  and  West  Yorkshire  Union  Railway. — Traffic  receipts  for 
week  ended  Aug.  13,  £421,  decrease  £3;  aggregate  for  7  weeks, 
^2,363,  decrease  ;fl61. 


Yorkshire  (West  Riding)  Electric— Traffic  receipU  for  week 
ending  Aug.  14,  ;^1,592,  increase  ;f  272 ;  aggregate  for  33  weeks 

;f41,051. 

Foreign  and  Colo.sial. 

Anglo-Argentine. — Traffic  receipts  for  7  days  ending  Aug.  12. 
/43,039,  increase  /6,089 ;  aggregate  from  Jan.  1, /l,4iO,335,  in- 
crease £'166,450. 

Auckland  Electric. — Traffic  receipts  for  28  days  ending  July  29. 
£14,747,  increase  /1,412;  aggregate  from  July  1.  /15,2fiO,  in- 
crease ;f957. 

Bombay  Electric— Receipts  for  June,  Rs.  2,09,489,  increase 
Rs.  13,932,  aggregate  Rs.  13,09,276,  increase  Rs.  101,128. 

Brisbane.— Traffic  receipts  for  month  of  July,  £18,115,  increase 
£1.975  ;  aggregate  7  months /108.827,  increase  /14,018. 

British  Columbia  Electric— Nett  earnings  for  June,  876.233, 
increase  85,592.  Aggregate  nett  earnings,  including  income  from 
invjestments  from  July  1  to  June  30,  81.239,839,  increase  1212.723. 

Buenos  Ayres  I^croze. — Gross  earnings  for  Jnly,  /29,6I7,  in- 
crease £7,434  ;  aggregate  1  month,  /29,617,  increase  £7.434. 

Calcutta. — Traffic  receipts  for  week  ending  Aug.  13,  Rs.  53.904 
increase  Rs.  4,504. 

Cape  Electric— Traffic  revenues  for  the  month  of  July,  Cape 
Town,  £9.828  ;  Port  Elizabeth.  £'2,594. 

Carthagena  and  Herrerias— Traffic  receipts  for  the  month  of 
July,  £2,227,  increase  ;fl86;  aggregate  for  7  months,  /'18.201, 
mcrease  £3,678. 

Kalgoorlie  Electric— Gross  receipts  for  July  /3.455  :  aeereeat© 
from  Jan.  1,  ;f 24,026.  -im»  -» 

Lisbon  Electric— Earnings  for  June,  146,903  milreis. 
Madras  Electric— Traffic  receipts  for  fortnight  ended  Aug.   15, 
Rs.  20,455,  increa.se  Rs.  1,280  ;  aggregate  from  Jan.  1,  Rs  302,652 
increase  Rs.  18,545. 

Melbourne  Tramways  and  Omnibus.— Traffic  receipts  for  Inne 
;f46,000.  •" 

Mexico.— Nett  earnings  for  month  of  June,  8233.296,  increase 
83,192  ;  aggregate  for  6  months  81,392,380,  increase  870,983. 

Montevideo  United.— Gross  receipts  for  July,  £'20,614.  increase 
£2,977  ;  aggregate  for  9  months,  ^213,363,  increase  ^19,719. 

Para  Electric. — Receipts  for  week   ending  Aug.  15,  /3,368,  in- 
crease /530  ;  aggregate  for  37  weeks,  ;f  121,906,  increase  /15,285. 
Perth  (W.A.)  Electric. — Gross  receipts  for  5  days  ending  July  20, 
i,  *■  I  "^  « ■ 

Puebla.— Nett  earnings  for  July.  845,600,  increase  85,500;  aggre- 
gate from  Jan.  1  8299,500,  increase  840,200. 

Rangoon  Electric— Tramway  receipts  for  July,  ;f4,628,  increase 
tll7;  aggregate  increase  for  7  months  £979. 

Rio  de  Janeiro.  —  Gross  earnings  for  31st  week  of  1910 
845,727,  increase  815,162. 

Sao  Paulo.— Traffic  returns  for  June,  nett  earnings,  $154  430 
in^ease 847,603;  aggregate  for  6months 8885,271,  increase 8133,335. 
Twin  City  Rapid.— Traffic  receipts  for  the  month  of  June. 
8650,604,  increase  857,503  ;  aggregate  from  Jan.  1,  83,582,247, 
increase  8332,182.  Nett  traffic  receipts,  8348,927,  increase 
816.708  ;  aggregate  for  6  months,  81,834,119,  increase  8206,536. 

Vera  Cruz  Electric— Nett  earnings  for  July  818,100,  increase 
84,300;  aggregate  from  Jan.  1  8125.800.  increase  825.500. 


HOME   RAILWAYS. 


TRAMWAY     AND     OMNIBUS     RECEIPTS. 

Home. 

Bath  Electric. — Traffic  receipts  for  week  ending  Aug.  10.  £991, 
decrease  £41  ;  aggregate  for  32  weeks,  £25,716,  increase  /1, 179. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week 
ending  Aug.  12,  £6,116,  increase  ;fl72;  aggregate  for  6  weeks, 
.^39,215,  increase  /1,963. 

British  Electric  Traction.— Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  Aug.  12,  /35,092  ;  436  miles. 

Burnley  Corporation. — Traffic  receipts  for  weekending  Aug.  13, 
.f  1,339,  decrease /78;  aggregate  for  6  weeks,  /7,722,  decrease 
£5'i. 

Dublin  United.  —  Traffic  receipts  for  week  ending  Aug.  12, 
^6,082,  decrease  £253  ;  aggregate  from  July  1,  /37,045,  increase 

General  Motor  Cab.— Receipts  for  weekending  Aug.  13, 
£12,457,  decrease  £;i,980  ;  aggregate  from  Aug.  1.  /881,112, 
increa.se  £68,309. 

Hastings  and  District. — Traffic  receipts  for  week  ending  Aug.  11, 
/1. 712,  decrease  /79 ;  aggregate  for  6  weeks,  £;8,3U,  increase 
£104. 

IsleofThanet. — T raffic  receipts  for  7  daysending  Aug.  13, £2, 021, 
decrease  £15  ;  aggregate  from  Oct.  1.  £;24,380,  increase  £^1,235. 

London  County  Council. — Traffic  receipts  for  week  ending 
Aug.  3.  £45,956,  increase  £;7,569  ;  aggregate  from  April  1, 
£75/,463,  increase  /105,969.     Miles  136,  against  1195. 

London  General  Omnibus,  Road  Car  and  Vanguard.— Traffic 
receipts  for  week  ending  Aug.  13,  /32, 090,  decrease  £3,249  •  aggre- 
gate from  Oct.  1,  £1,434,721,  decrease  £110,069. 

London  United.— Traffic  receipts  for  week  ending  Aug.  13, 
£7,111,  decrease  £929  ;  aggregate  from  Jan,  1,  £204.032, 
increase  £9, 144. 

Provincial  Trams.— Traffic  returns  for  week  ending  Aug.  13, 
£2,475,  decrease  £;209 ;  aggregate  from  Oct.  1,  /74,967,  decrease 
t487. 

Sunderland  District.— Traffic  receipts  for  week  ending  Aug.  10, 
£475,  decrease  £77  ;  aggregate  for  41  weeks,  ;^17,489,  decrease 
£1,361. 


Name. 


Dide 


Gross  Traffio 
for  week. 


Amt. 


In.  or 

dec.  on 

1909. 


Gross  Traffic  for 
year  to  data. 


2^ 


In.  or 

dec.  oa 

1909. 


Barry 

Brecon  and  Metthyr  .' '. 

Cambrian         

Central  London        ..        " 
■City  and  South  London      . . 

Furness  

Great  Central '. 

Great  Eastern 

Great  Northern  and  City   . . 

Great  Northern 

Great  Western 

Hull  and  Bainsley    .. 

Lancashire  and  Yorl<shire.. 

Lon.  Brighton  &  S,  Coast  ., 

London  &  North  Western.. 

London  &  South  Western  . . 

London  Electric 

Lon.',  Tilbury  &  Southend. . 

Metropolitan  .. 

Metropolitan  District 

Midland 

North  Eastern 

North  London 

North  Sialtordshtre  . . 

Rhymney 

South  Eastern  &  Chatham 

Tafl  Vale 


Caledonian 1  Aug.  iVi 

Glasgow  &  South  Western..      ,,      ij 
Great  North  of  Scotland    ..       „     ij 

Highland         |    ,,      lA 

North  British |    „     14I 


§  From  July  1. 

SCOTCH  RAILWAYS. 


105,401 

+ 

7.»!lj 

»  j 

48,60a 

■1- 

1,900 

11,670 

+ 

m 

■5.«49 

— 

164 

■  07J05 

■(■ 

«97 

»M<»   +  J.J<>o 

««.59»    -  "Jo 

»«.»»   -  8s. 

tltM«l> 


!n 


Beltasi  and  County  Uown  , 
Cork  Bandon  &  S.  Coast  , 
Great  Nortnem 
Midhind  Great  Western     . 


IRISH   RAILWAYS. 


164 
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MEMORANDUM. 


DON  PROPRIETARY  MINES,  LIMITED. 


The  following  properties  are  owned  by  the  Company,  viz. : — 

THE  DON  MINE,  situated  about  8  miles  S.W.  of  Selukwe  Railway 
Station,  embracing  five  blocks,  four  of  which  are  1,500  ft.  by  600  ft. 
«ach,  and  one  1,050  ft.  by  600  ft.,  containing  47  claims. 

THE  PEGGY  MINE,  situated  about  30  miles  from  the  Insiza  Station, 
and  close  to  the  Nelly  and  Claremont  Mines,  embracing  five  blocks,  say 
50  claims,  each  150  ft.  by  600  ft. 

THE  SCOUTS  MINE,  situated  on  the  Gwelo  Commonage,  about  li 
miles  from  Gwelo  Station,  embracing  three  blocks,  say  27  claims. 

The  Company's  total  claim-holding  is  thus  124  claims. 

The  properties  have  been  examined  and  reported  on  by  Mr.  Clement 
Dixon,  M.I.M.M.,  M.A.I.M.E.,  the  well-known  Rhodesian  Consulting 
Engineer,  and  copies  of  his  reports  are  annexed  hereto. 

Those  reports  deal  very  fully  with  the  development  work  so  far 
.accomplished  on  the  several  properties,  and  the  following  points  may 
be  specially  noted  ; — 

DEVELOPMENT. 

The  Don  Mine. — Development  work  has  been  confined  to  Block  No. 
4,407,  within  the  limits  of  which  the  reef  has  been  proved  on  the  line 
of  strike  over  a  distance  of  approximately  1,100  ft.  In  all  probability 
the  reef  exists  throughout  the  whole  length  of  this  block. 

A  systematic  examination  of  the  main  shaft  workings  shows  that  there 
is  considerable  fluctuation  of  values,  some  of  the  assays  showing  extra- 
ordinarily high  results.  The  condensed  statement  of  values  taken  from 
the  assay  plans  shows  that  high  values  have  been  consistently  obtained 
over  considerable  stretches  at  all  the  important  working  points.  All 
abnormally  high  assays  have  been  reduced  before  being  included  in  the 
assay  averages. 

The  average  of  the  payable  ore  in  sight  amounts  to  31  '84  dwts.  per  ton 
on  an  average  width  of  22  ins.  of  reef,  equivalent  to  ig's  dwts.  over  a 
stoping  width  of  36  ins. 

In  view  of  the  satisfactory  values  obtained  from  the  working  faces  as 
development  has  progressed,  i  lo-stamp  mill,  complete  with  cyanide  and 
other  accessory  equipment,  has  been  erected,  and  from  a  trial  crushing 
of  600  tons  in  the  month  of  May  39s.  3d.  per  ton  was  recovered.  Later 
on,  in  the  month  of  July,  1,200  tons  were  crushed,  and  gave  a  recovery 
of  about  ;£2,6oo,  equivalent  to  43s.  4d.  per  ton.  The  costs  amounted  to 
roughly  ^1,000,  or  i5s.  Sd.  per  ton,  leaving  a  profit  of  approximately 
;£i,6oo,  or  26s.  8d.  per  ton.  Even  on  this  moderate  basis  and  working 
under  all  the  disadvantages  that  attach  to  the  running  of  a  new  plant, 
and  despite  the  fact  that  the  clean  up  must  in  the  circumstances  be 
incomplete,  the  above  monthly  profit  made,  is  equal  to  a  return  of  26 
per  cent,  per  annum  on  the  Capital  of  the  Company. 

The  Consulting  Engineer  advises  that  an  active  policy  of  development 
be  at  once  instituted  in  order  that  substantial  reserves  of  milling  ore 
may  be  created,  and,  in  order  that  this  policy  may  not  be  unduly  inter- 
fered with,  he  advocates  the  temporary  running  of  the  mill  12  hours  a 
day  only,  on  which  basis  he  estimates  the  profit  at  from  £600  to  £750 
per  month. 

The  Peggy  Mine. — Development  work  upon  this  property  has, 
similar  to  the  Don,  been  practically  confined  to  one  block. 


It  is  estimated  that  there  are  some  8,490  tons  of  ore  disclosed, 
averaging  12'6  dwts.  over  31}  ins.  This  tonnage  is  not  completely 
developed,  and  therefore  cannot  be  termed  as  actually  "  ore  in  sight." 

Owing  to  the  favourable  values  disclosed  by  the  development,  the 
erection  of  a  complete  7-stamp  milling  and  treatment  installation  was 
decided  upon,  and  this  equipment  is  now  ready  to  run.  The  Consulting 
Engineer  advises  the  completion  of  certain  additional  development 
work,  calculated  to  put  the  mine  ore  reserves  well  ahead  of  the  mill 
requirements,  before  this  plant  is  put  into  operation. 

The  Scouts  Mine. — The  extent  of  the  ascertained"  length  on 
the  strike  of  the  reef  in  this  property  is  stated  to  be  exceptional, 
whilst  good  values  over  payable  widths  have  been  proved  to  exist 
at  various  points  throughout  the  whole  of  the  claims.  The  extension 
of  this  reef,  carrying  very  high  assay  values,  has  been  disclosed 
over  a  distance  of  ij  miles  from  the  eastern  boundary  of  the 
Scouts  claims.  These  facts  point  to  this  property  ultimately 
proving  to  be  a  very  valuable  one,  and  a  vigorous  policy  of 
development  is  recommended  by  the  Consulting  Engineer.  The 
intention  is  to  first  thoroughly  develop  this  property  and  then  float 
it  off  into  a  subsidiary  Company. 

GENERAL. 

The  expenditure  on  the  Don  has  been  ^£25,500,  on  the  Peggy,  £15,500, 
and  on  the  Scouts  considerable  sums  have  been  spent  on  development 
work.  With  three  properties  showing  in  their  development  such  ex- 
cellent indications  of  high  value  over  considerable  areas,  as  are  indicated 
in  the  Engineer's  report,  and  with  two  of  them  already  equipped,  ready 
to  run,  and  with  the  gratifying  evidence  obtained  from  the  results  of  a 
profitable  trial  crushing  made  as  recently  as  July  last  on  one  of  the 
properties,  the  outlook  for  this  Company  must  be  considered  very 
promising. 

FINANCIAL. 

The  Company  has  at  the  present  moment  over  £20,000  cash  at  its 
disposal  as  working  capital,  which,  in  view  of  the  fact  that  two  of  the 
mines  are  already  fully  equipped  with  reduction  and  cyanide  plants  and 
that  the  Scouts  will  shortly  be  the  subject  of  a  subsidiary  flotation,  can 
be  devoted  chiefly  to  the  prosecution  of  further  development  work. 

The  Capitalisation  of  the  Company  is : — 

£75,000  IN  75,000  Shares  of  £i  each,  all  issued  and  fully  pah 
The  Board  consists  of: — 

In  Rhodesia.  London  Committee. 

Sir  Edwin  Dunning.  Col.  Algernon  G.  A.  Durand.C.B.,  C.I. 

John  Ferguson.  Thomas  James  Gibb. 

Frank  George  Dunning.    Dr.  George  Clarendon  Hamilton. 
Consulting  Engineer:  Clement  Dixon,  M.I.M.M.,  M.A.I.M.E. 
Secretaries  and  Offices  :— 

Head  Office:  GwELO,  RHODESIA.       Secretary:  F.  Oates. 
London  Office :  4  &  6,  Throgmorton  Avenub,  E.C. 
Secretary:  D.  A.  Bamford,  F.C.I. S. 
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CHARTERED  BANK  OF  INDIA, 
AUSTRALIA,  AND  CHINA, 

32,   Bishopsgate  Street   Within,   London,   E.G. 

Incorporated  by  Royal  Charter. 


THE 


YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Ref^istered  in  Japan.) 


ESTABLISHED     1S80. 


Capital  Paid  Up Yen  24,000,000 

Reserve  Fund        Ten  16.850,000 


Capital,  £1,200,000.     Reserve  Fund,  £1,600,000. 


Court  of  Directors. 


SIR    HENRY    S.    CUNNINGHAM, 

K.C.I.E. 
THOMAS  CUTHBERTSON,  Esq. 
■SIR  ALFRED  DENT,  K.C.M.G. 
WH.LIAM       HENRY        NEVILLE 

GOSCHEN,  Esq. 


The    Right    Hon.  LORD  GEORGE 

HAMILTON,  G. C.S.I. 
WILLIAM     FOOT    MITCHELL, 

Esq.,  M.P. 
SIR  MONTAGU  CORNISH 

TURNER 
LEWIS  ALEXANDER   WALLACE, 


Htad  Offici :  YOKOHAMA. 
Branchts  and  AgtncUs  at 

Hankow.  Nagasaki. 

Honolulu.  Newcharg. 

Hong  KoDg.  New  Yoii. 

Kob«.  Osaka. 

Liaoyang.  Peking. 


San 

Franciuo. 
Shanghai. 
Tiehlmg. 
Tientsio. 


Managers:  T.  H.  WHITEHEAD  and  T.  FRASER. 
Sub-Manager:  W.  E.  PRESTON. 


(Esq. 


Amritsar 
Bangkok 
Batavia 
Bombay 
'Calcutta 
Cebu 
Colombo 
J'oochow 


AGENCIES 
Hamburj^ 
Hankow 
Hongkong 
Ipoh 
Karachi 
Klang 
Kobe 


AND    BRANCHES. 

Kwala 

LumpoF 
Madras 
Manila 
Medan 
New  York 
Penang 
Rangoon 


Saigon 

Seremban 

Shanghai 

Singapore 

Sourabaya 

Thaiping 

Tientsin 

Yokohama 


Bankers 

THE    BANK    OF    ENQLANI). 

THE    LONDON    CITV    AND    MIDLAND    BANK,    Limited. 

THE    NATIONAL    BANK    OF   SCOTLAND,    Limited. 


The  Corporation  buy  and  receive  for  collecilon  Bills  ol  Exchange,  grant 
Drafts  payable  at  the  above  Agencies  and  Branche  and  transact  general 
banking  business  connected  with  the  FZast. 

Deposits  of  money  are  receivfd  for  fixed  periods  on  terms  which  may 
he  ascertained  on  application,  interest  payable  half  yearly,  June  and 
December.  On  current  accounts  interest  is  allowed  at  2  per  cent,  per 
annum  on  the  minimum  monthly  balances  provided  they  do  not  utU 
beloijv  ;C^o°- 

THE  BANK  OF  BRITISH  NORTH  AMERICA. 

Eslablishtil  in  IS36.  Incorporattd  by  Royal  Charter,  tS40. 

Paid-up  Capital.  £1,000,000  Reserve  Fund,  f  520,000. 

HkadOfpice:  5,  GRACECHURCH  STREET,  LONDON,  E.C. 

Secretary:  A.  G.  WALLIS.        London  Office  Manager :  W.  S.  GOLDBY 

Drafts  and  Tel^raph  Transfers  are  issued  by  the  London  Office  upon  the 

chief   Cities  and  Towns  throughout  Canada,  Newfoundland,  and  the  United 

'States. 

Drafts  on  the  Branches  ol  this  Bank  can  also  be  obtained   roio  its  Correspon- 
dents in  the  chief  Cities  and  Towns  In  the  United  Kingdom. 
Bills,  Coupons,  etc.,  purchased  or  lorwarded  lor  collection. 
Purchase  and  Sale  of  Slocks,  Collection  of  Dividend*,  and  Banking  Buainess 
cenerally  undertaken  throughout  the  Dominion  of  Canada  and  the  United  States. 
Deposits  are  received  in  the  London  Office  at  rates  which  may  be  obtained  on 
application. 


Antung-Hsien. 

Bombay. 

Changchun. 

Dairen  (Dalny).  __ 

Fengtien  (Mukden).         Lyon's    °  Ryojun  (Port  Arthur).     Tokyo. 

The  Bank  buys  and  receives  lor  collection  Bills  of  Exchange,  Issues  Drafts 
and  Telegraphic  Transfers  and  Letters  ol  Credit  on  above  places  and  elsewhere 
and  transacts  General  Banking  Business. 

Deposits  received  for  fixed  periods  at  rates  to  be  obtained  on  application. 
London  Office:  120,  BISHOPSGATE  STREET  WITHIN,  E.C. 

K.    TATSUMI,  Manager. 

THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  Oflice-40,  THREADNEEDLE  STRKET,  LONDON,  E.C. 


Capital  Authorised 
Capital  Paid  Up  . . 
Reserve  Fund 


£1,500.000 
£562,500 
£285,000 


Bankers.— Bank  of  England,  London  Joint  Stock  Bank,  Limited. 
Branches  and  Agencies  in  India,  Ceylon,  Straits  Settlements. 
China,  and  Japan. 

The  Bank  buys  and  sells  Bills  of  Exchange,  tssnes  l.etiers  ol  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business  in  connectton  with 

Deposits  received  for  One,  Two  or  Three  Years  at  3J  per  cent. 
Other  rates  on  application. 
and  on  current  accounts  interest  is  allowed  at  2  per  cent,  per  annum  on  the 
minimum  monthly  balances,  provided  they  do  not  fall  below  /200. 

IMMEDIATE  ANNUITIES 
RETURN  OF  PURCHASE  MONEY 

IN  EVENT  OF  EARLY  DEATH. 

For  Particulars  write    . 

GRESHAM  LIFE  ASSURANCE  SOCIETY,  Ltd., 

St.    Mildred's   House.    London.    E.C. 
ASSETS     EXCEED      -      .     g1 0,300,000. 

JAMBS  H.  aCOTT    Ut-urt:  ilMn^ea. 
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BANKS. 


STANDARD  BANK  OF  SOUTH  AFRICA,  LTD. 

(Bankers  to  the  Government  of  the  Cape  of  Good  Hope  and  to  the  Imperial  Government 
in  South  Africa). 

Head  Office:    lo,    CLEMENTS    LANE,    LOMBARD   ST.,  LONDON,  E.G. 

Hamburg  Agency:  i,  SCHLEUSENBRUCKE. 
New  York  Agency:    55.   WALL    STREET. 
Over  150  Branches  in  South  Africa, 

Subscribed  Capital £6,194,100 

Paid-up  Capital , £1.548, 525 

Reserve  Fund ' £i 

BOARD  OF  DIRECTORS. 

Wm.  Reierson  Arbutbnot 
Sir  David  Miller  Barbour, 


1,900,000 


>t,  Jr.,  Esq. 
r.  K.C.S.L. 


K.C.M.G. 
Robert  E.  Dickinson,  Esq. 
Hon.  Sir  Chas.  W.  Fremantle,  K.C.B. 


Rt.  Hob.  Sir  W.  F.  Hely-Hutchinson, 

P.C.G.C.M.G. 
E.  Brodie  Hoare,  Esq. 
Horace  Peel,  Esq. 
Right  Hon.  Lord  Welby,  G.C.B. 


The  Bank  grants  drafts  on  and  transacts  every  description  of  banking  business  with  the 
Principal  towns  of  Cape  Colony,  Natal.  Orange  River  Colony,  Transvaal,  Rhodesia,  British 
Central  Africa,  and  East  Africa.  Telegraphic  remittances  made.  Deposits  received  for  fixed 
periods.     Terms   on  application. 

The  Bank's  Circular  letters  of  Credit  are  available  all  over  the  world. 

The  Orticers  of  the  Bnnk  are  bound  not  to  disclose  the  traii-uictions  of  any  of  its 
customers.  WILLIAM  SMART.  London  M.inager. 


ESiABLISHUD 


BANK  OF   MONTREAL. 

Cspital  Paid-up,  £2,958,904.         Deserve  Fund,  £2,465,753. 
Undivided  Profits,  £140,046. 

Hon.  President        -       ■    LORD  STRATHCONA  and  MOUNT  ROYAL.  G.C.MG. 

President R.  B.  ANGUS.  Esq. 

Head  Office  and  Board  of  Directors    ...       -    MONTREA  L. 
Vice-President  and  General  Manager.  Sir  EDWARD  CLOUSTON.  Bart. 

London  Office:  46-47,  Thread  needle  Street,  E.C. 

r„m„i,,_.  (RiKhtHon.  LORD  STRATHCONA  AND  MOUNT  ROYAL.  G.C.M.G. 
uommuieo.  |thoMAS  SKINNER.  Esq. 

Undertake  Monetary  business  with  all  parts  of  Canada.  Newfoundland,  and  the  United  State 
issue  Sterling  and  Currency  Drafts  and  Cable  Transfers. 

Financial  Agents  of  the  Government  of  the  Dominion  of  Canada. 

I'.  WILLIAMS  TAYLOR.  Manajer. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Office— 71.  Old  Broad  Street.  E.C, 

Subscribed  Capital  JS1 ,276,747     1 0    O 

Paidup        648,152    10    O 

Uncalled,  Including  Reserve  Liability        ..  728,595       O    O 

Reserve  Fund  and  Undivided  Profits  ,,  71,680       4     1 

REMITTANCES  made  by  CABLE. 
DRAFTS,  LETTERS  OF  CREDIT  and   CIRCULAR  NOTES  issued  upon 

Branches  and  Agents. 
BILLS  on  Austrr>lasia  NEGOTIATED  or  sent  for  collection. 
DEPOSITS  RECEIVED   for  periods  and  at  rates  which  may  be  ascertained 
on   application,  and   Banking    Business  of  every  description  conducted 
with  Australia. 

BIRKBECK     BANK. 

Established  1851. 
SOUTHAMPTON    BUILDINGS,    HIGH    HOLBORN,   W.C. 

2i    per    cent.    INTEREST 

allowed  on  Deposit— repayable  on  Demand. 

2  per   cent.   INTEREST 

allowed  on  Drawing  Accounts  with  Cheque  Book. 

All  General  Banking  Business  transacted.      Almanack,  with  all 
Particulars,  post  free.— G.  F.  Ravknscroft,  Secretary. 

THE  UNION  BANK  OF  AUSTRALIA,  LIMITED. 

Established  1837.  Incorporated  i8$o. 

Paid-up  Capital,  £1,500,000.  Reserve  Fund  £1,310,000. 

Reserved  Liability  of  Proprietors,  £3,000,000 

HEAD  OFFICE-      -      -    71,  CORNHILL,  LONDON.  E.C. 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Australian 
lltatesand  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection. 

OE  POSITS  are  recei^ed  for  fixed  periods  on  terms  which  may  be  ascertained 
on  application. 


NOTICE. 


^THE:    BVOCXE    E3XCXSA.»rOSB« 

NOTICE. 
MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to  ADVER- 
TISE  for  BUSINESS  PURPOSES,  ortoissuecirculars  to  personsother  than  their 
own  Principals.  Persons  who  advertise  as  Brokers  or  Share  Dealers  are  Not 
Members  of  the  Stock  Exchange,  nor  in  any  way  under  the  Control  of  the  Com- 
mittee. Members  issuing  Contract  Notes  are  required  to  use  such  a  form  as  will 
provide  that  the  words  *'  Member  of  the  Stock  Exchange,  London,"  shall 
immediately  follow  the  signature.  A  list  of  Members  of  The  Stock  Exchange 
who  are  Stock  and  Share  Brokers  may  be  seen  at  the  Bartholomew  Lane 
entrance  to  the  Bank  of  England,  or  obtained  on  application  to 

EDWARD    SATTERTHWAITE. 
Secretary  to  the  Committee  of  the  Stock  Exchange. 
Committee  Room  Stock  Exchange  London  E.C. 
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Passing  Events. 


Last  week's  public  income  amounted  to  ;^3>597.ooo. 
or  ;^"8o7,ooo  more  than  in  the  same  week  last  year, 
much  of  the  increase  being  due  to  Excise,  which  gave 
^£,'41 2,000  additional  and  income-tax  the  receipts  of 
which  were  ^^"293,000  greater.  Estate  Duties  show  an 
increase  of  ;£,"37,ooo,  Customs  and  Post  Office  of 
;^30,ooo  each,"  and  Land  Tax  and  Crown  Lands  of 
respectively  ;^''2o,ooo  and  ;^25,ooo.  Expenditure  was 
;^2, 496,000,  or  about  ;^9i3,ooo  up  on  the  comparison 
of  weeks,  the  increase  in  the  outgoings  to  supply  ser- 
■  vices  being  £;'58o,ooo,  and  on  local  taxation  account 
_;^350,ooo.  In  addition  to  this  ;^'i, 500,000  was  dis- 
bursed to  pay  off  due  Treasury  bills.  Thus  altogether, 
allowing  for;^ioo,ooo  bullion  advances  repaid,  the  out- 
goings exceeded  the  receipts  by  ^"299,000,  by  which 
amount  the  Exchequer  balances  were  reduced,  making 
them  ;^i4,750,ooo  against  ;^"7, 266,000  in  the  third 
week  of  Augus't,  1909.  The  total  outstanding  floating 
debt  in  the  form  of  Treasury  bills  is  still  ;^24,ooo,ooo, 
of  which  ;^20, 100(000  is  in  the  hands  of  the  market. 


There  can  be  no  particular  objection  to  the  attempt 
now  being  made  to  restore  in  some  form  the  burnt  out 
British  section  of  the  Brussels  Exhibition,  .seeing  that 
it  does  not  involve  rebuilding.  The  show  is  to  be  trans- 
ferred to  the  Salle  des  Eetes,  which  is  smaller  than  the 
Industrial  Hall  destroyed  by  fire,  but  probably  large 
enough  for  all  the  exhibits  that  there  will  be  time  to 
gather  into  it.  At  the  beginning  of  this  week  it  was 
stated  that  out  of  305  whose  exhibits  had  been  de- 
stroyed applications  had  already  been  received  for 
fresh  space  from  89,  and  the  number  has  been  growing 
every  day  since.  The  spirit  which  prompts  this  action 
is  undoubtedly  praiseworthy  in  its  friendliness  towards 
Belgium  and  its  courage  in  facing  disaster,  so  the 
decision  of  Mr.  Lloyd  George  to  make  a  grant  in  aid 
out  of  our  abundant  revenue  need  not  be  cavilled  at 
much. 


It  would  appear  that  Britisih  workmen  have  fared 
rather  well  in  recent  years  in  spite  of  the  distressing 
(act  that  they  have  not  been  compelled  through  Pro- 
.tection  to  contribute  an  increasing  portion  of  their 
earnings  to  the  making  of  millionaires  and  the  pay- 
ment for  ironclad.s — good  to  be  run  on  the  rocks  during 
"  speed  trials  "  and  for  other  show  purposes.  Mr.  G. 
R.  .'Vskwith,  the  able  head  of  the  Labour  Department 
of  the  Board  of  Trade,  has  issued  some  facts  and 
;  tables  of  figures  illustrative  of  the  condition  of  our 
working  classes  since  i8g6.  During  the  period  covered, 
the  past  14  years,  there  have  been  two  periods  of 
rising  wages — 1896-igoo  and  1906-7 — and  two  of  fall- 
ing— 1901-5  and  1908-9 — but  the  rise  has  been  much 
greater  than  the  fall,  and  in  1900  alone  it  amounted  to 
_^'2oH,590  per  week.  Again  in  1907  without  help  from 
war  loans  nearly  ;^20i,ooo  per  week  was  added,  and 
over  the  whole  period,  against  an  increase  of 
^£,"696, 452,  we  have  to  set  reductions  of  ;^3S7,ooo  only, 
.  so  that  the  nett  increase  is  ;6'339,ooo  per  week. 


According  to  the  Manitoba  Free  Press,  the  results 
of  whose  investigations  are  summarised  in  a  message 
from  the  Toronto  correspondent  of  the  Times  sent  by 
Mar(X)ni,  the  wheat  yield  of  that  province  and  of 
.Saskatchewan  and  Alberta  will  be  101,000,000  bushels. 
Of  this  Manitoba  is  expected  to  give  29,000,000 
bushels,  Saskatchewan  65,000,000  bushels  and  Alberta 
7,000,000  bushels.  For  the  three  provinces  the  oat 
crop  is  put  at  108,000,000  bushels,  and  it  is  added  that 
in  South-Western  and  South  Central  Manitoba  one- 
third  of  the  crop  is  a  total  loss,  while  the  average  will 
be  only  10  bushels  per  acre.  In  the  rest  of  the  pro- 
vince an  average  of  14  bushels  is  expected.  Saskat- 
chewan has  suffered  less  from  drought  in  proportion  to 
the  area  under  cultivation  than  the  other  provinces  and 
an  average  of  15J  bushels  of  wheat  per  acre  is  looked 
for  there,  while  in  the  Northern  district  the  average 
is  put  at  from  16  to  17  million  bushels,  so  that  notwith- 
standing the  light  rainfall  and  other  disadvantages  of 
the  season  the  wheat  crop  is  estimated  to  be  within 
18,000,000  bushels  of  last  year's  total.  That  is  much 
better  than  recently  expected,  and  will,  we  trust,  be 
realised. 


.Mong  with  this  growth  in  earnings  there  has  been 
:i  reduction  in  the  hours  of  labour,  so  that  British 
workmen  have  gained  both  ways,  partly  owing  to  the 
operation  of  the  Coal  Mines  Regulation  Act  of  1908. 
The  numbers  whose  hours  were  reduced  during  the 
past  year  were  considerably  in  excess  of  those  of  pre- 
vious years,  thanges  having  affected  altogether 
562,891  workpeople.  Of  these  3,212  had  their 
^Rgf^&ate  working  time  increased  by  6,399 
hours  per  week,  and  559,679  obtained  reduc- 
tions amounting  to  2,398,721  hours  per  week. 
It  is  estimated  that  500,000  workpeople  in  the 
coal  mining  industry  had  their  hours  reduced  as  result 
of  the  adoption  of  the  new  Act,  and  numbers  of  people 
in  the  building  trades,  the  boot  and  shoe  trades  and  in 
the  printing  trades  were  also  beneficially  affected  by 
the  hours  of  labour.  For  the  first  half  of  the  current 
year  the  upward  tendency  of  wages  has  continued  as 
well  as  the  diminution  in  the  working  hours,  although 
in  neither  respect  has  there  been  very  much  change. 
Is  there  any  other  country  in  the  world  that  could  pro- 
duce statistics  of  this  description,  and  can  industries 
really  be  in  an  unprosperous  state  which  arc  capable  of 
yielding  such  results  to  the  workers? 


Meanwhile  the  trade  returns  of  the  Dominion  for  the 
first  four  months  of  its  fiscal  year,  also  transmitted  by 
Marconi,  are  highly  exhilarating,  the  total  out  and  in 
having  been  ;^46,526,C)00,  an  increase  of  ;^8, 142,000 
on  the  figures  for  the  same  period  of  last  year.  For 
July  alone  the  total  trade  was  ;^i2,29i,ooo,  or 
_£^i,ooo,ooo  in  advance  of  the  previous  July.  Imports 
for  the  four  months  increased  ;£r7,8oo,ooo  and  exports 
;^i,500,ooo.  In  July  alone  imports  increased 
;^i,i67,ooo,  so  that  the  enormous  amounts  of  money 
raised  in  this  country  for  Canadian  purposes  is  un- 
doubtedly doing  much  to  invigorate  the  foreign  com- 
merce of  the  Dominion  for  the  time  being.  This 
stimulus  will  probably  continue  to  operate  for  some 
considerable  time  to  come. 


No  doubt  it  is  the  duty  of  the  Pacific  Cable  Com- 
pany's board  of  directors  to  put  the  best  face  upon 
things,  but  however  that  face  may  be  pwlished  up  the 
fact  cannot  be  disguised  that  the  enterpri.se  is  a  losing 
one,  and  that  without  doing  any  material  good  to  the 
colonies  of  Australasia  it  has  certainly  been  productive 
of  considerable  mischief  to  the  old-established  cable 
companies.  To  be  sure  these  possessed  a  monopoly 
which  had  its  irksome  side,  but  their  controllers  have 
not,  of  late  years  at  any  rate,  been  unmindful  of  public 
interests,  and  have  made  successive  reductions  in  their 
charges  as  growth  of  traffic  permitted — not  perhaps  so 
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rapidlv  as  they  might  have  done  in  all  instances, 
although  quite  as  much  so  as  the  interests  of  their 
shareholders  allowed.  At  the  worst  they  might  have 
been  brought  to  reason  by  a  less  expensive  process  than 
^his  Pacific  Cable  enterprise  was.  Its  accounts  for  the 
year  ended  March  31  last  show  a  revenue  of  ^ii  1,465, 
after  deducting  the  £4,27°  due  to  the  Atlantic  com- 
panies. Out  of  this  revenue  £93,7^^^,  including  ;6'30,ooo 
placed  to  renewal  account,  went  to  working  expenses, 
and  the  renewal  account  allowance  seems  to  us  quite 
skimpy  enough.  So  ;^i7.956  was  left  to  go  to  help 
the  guaranteeing  Governments  to  pay  the  interest  on 
the  very  large  amount  of  capital  sunk  in  the  Cable. 
Consequently  the  guaranteeing  Governments  had  to 
find  only  ^£,'59,588  as  against  the  ;^6o,888  they  had  to 
fork  out  in  the  previous  year.  Actually  the  Cable  gave 
about  ;^i,3oo  more  last  year  towards  meeting  the  de- 
ficiency. Supposing  this  deficiency  now  made  good  by 
the  guaranteeing  Governments  were  added  to  the 
original  capital  cost  of  the  Cable  and  interest  charged 
upon  the  whole  amount,  how  would  the  balance-sheet 
figure  out?  Never  mind,  the  cost  of  Press  messages 
has  been  reduced  to  ninepence  per  word  in  deference  to 
the  minatory  demands  of  the  Imperial  Press  Confer- 
ence held  in  London  last  year,  and  in  consequence  the 
revenue  from  this  source  which  was  formerly  almost  a 
negligible  quantity  has  risen  to  some  ;^250,ooo  per 
month.  That  is  to  say,  Press  messages  are  conveyed 
at  a  dead  loss  in  a  quite  Imperial  style.  Why  not 
shout  for  a  reduction  to  id.  a  word? 


The  Melbourne  correspondent  of  the  Times  under- 
stands that  a  cash  reserve  of  33  per  cent,  will  be  held 
against  the  new  Commonwealth  note  issue,  and  that 
the  balance  of  the  capital  released  by  that  issue  will  be 
invested  and  the  interest  applied  to  meet  issue  ex- 
penses, &c.,  anything  over  being  "  probably  "  utilised 
to  form  the  nucleus  of  a  sinking  fund  towards  the  re- 
duction of  the  State  debts  when  they  are  taken  over. 
An  admirable  plan,  cunningly  devised.  The  Common- 
wealth is  to  borrow  so  many  millions  without  interest, 
and  will  devote  part  of  the  profit  upon  this  kind  of  credit 
business  to  the  redemption  of  interest-bearing  debt. 
We  hope  it  may  succeed,  but  one  can  never  be  quite 
sure. 


Queensland  is  as  happy  as  the  other  States  in  the 
Australian  Commonwealth,  although  Mr.  Hawthorne, 
the  Treasurer  of  the  colony,  was  able  to  show  a  sur- 
plus of  only  ;^8,ooo  in  his  budget  estimate  for  the 
coming  year.  He  put  income  at  ;^5,046,ooo,  and  ex- 
penditure at  ;^5,038,ooo.  This  is  presumably  exclusive 
of  what  is  called  non-recurring  expenditure  of 
;£'250,ooo,  and  there  was  a  loan  outlay  of  ;^i,50o,ooo 
for  the  past  year,  the  bulk  of  which  was  for  railways. 
Apparently  there  is  to-  be  no  borrowing  by  Queensland 
this  year,  at  least  the  Treasurer  said  it  was  unlikel}-, 
and  dwelt  with  satisfaction  on  the  fact  that  the  Govern- 
ment Savings  Bank  deposits  had  increa.sed  by 
;^50o,ooo  during  the  past  year,  all  Savings  Bank  mone}' 
being  available  for  Government  purposes.  Onl}'  one 
stumbling-block  is  in  the  way,  viz.,  the  necessity  which 
the  creation  of  Commonwealth  paper  money  lays  the 
colony  under  to  redeem  its  ;£,"i,6oo,ooo  Treasury  notes 
outstanding.  This,  however,  Mr.  Hawthorne  declared 
the  Government  would  be  able  to  accomplish  without 
undue  pressure  on  the  colony's  resources,  and  we  would 
have  the  better  faith  in  him  if  the  population  would 
only  increase  faster,  but  the  over-sea  immigrants  last 
year  numbered  only  7,000.  A  good  many  people,  how- 
ever, came  over  from  the  other  States  of  the  Common- 
wealth and  from  New  Zealand  bringing  capital  for 
buying  up  land,  and  accordingly  land  selection  showed 
an  increase  of  more  than  a  million  acres.  Queensland 
hopes  soon  to  boast  of  over  4,000  miles  of  railway, 
thanks  to  the  speed  of  construction,  whTch  will  be  "  the 
world's  record  "  mileage  in  proportion  to  population, 
but  we  do  not  know  that  that  is  much  to  boast  of  when 
the  total  pastoral  exports  of  the  year  were  valued  at 
only      ;^8, 250,000      and      agricultural      exports      at 


;^'2,250,ooo.    The  production  of  metals  during  the  year 
had  decreased,  but  that  of  coal  is  increasing. 

All  the  Times  messages  from  China  appear  now  to 
come  from  Shanghai,  and  fantastic  tales  are  circulating 
in  Russia  with  regard  to  the  Peking  correspondent  of 
the  paper,  as  well  as  with  regard  to  the  British  Minister 
in  China.  Some  of  these  tales  are  in  a  high  degree 
libellous,  and  we  have  no  doubt  wholly  untrue,  but,  for 
the  present  at  any  rate,  we  have  to  depend  upon  the 
Shanghai  man  for  news  of  what  goes  on  in  Peking. 
His  latest  message  by  post  is  one  of  strong  commenda- 
tion of  the  Peking  authorities  for  their  resolute  refusal 
to  have  anything  to  do  with  the  institution  of  a  general 
Parliament  for  the  Empire.  Prayers  for  a  Parliament 
have  been  addressed  to  the  Government  by  delegates 
from  the  provincial  authorities,  "  importunate  peti- 
tions," in  fact,  but  the  answer  is,  "  We  have  given 
unequivocal  orders  in  the  matter  and  desire  not  to  be 
vexed  with  further  prayers."  The  constitutional  party, 
however,  is  bold  and  noisy — as  it  is  bound  to  be  if  it 
it  going  to  get  a  hearing  at  all — and  refuses  to  desist 
from  its  efforts.  For  all  that,  arbitrary  government  is 
likely  to  continue  in  China  for  an  indefinite  period — 
tempered  by  dismissals,  assassinations,  local  rebellions, 
and  the  plentiful  eloquence  of  the  official  censors  and 
an  unchained  native  Press.  By  and  by  the  Chinese 
may  be  educated  sufficiently  to  be  able  to  manage  their 
own  affairs  in  a  decent  and  passable  manner,  but  they 
are  not  yet  in  that  position. 


In  spite  of  the  combined  efforts  of  Chinese  authorities 
and  foreign  bankers  to  avoid  a  financial  crisis  in 
Shanghai  consequent  upon  the  recent  failure  of  four 
native  banks,  great  difficulty  is  being  experienced  in 
settling  the  amounts  of  credit  to  be  granted  by  the 
foreign  banks  to  the  native  banks.  The  Chinese  bankers 
are  indignant  because  foreign  bankers  refuse  to  accept 
bills  for  more  than  five  davs. 


As  illustrative  of  the  extreme  variability  of  the  cli- 
mate of  Argentina,  it  is  mentioned  by  our  Consul  at 
Rosario,  Mr.  H.  M.  Mallet,  in  his  report  of  the  Rosario 
district  for  1909,  that  there  was  a  frost  in  December 
last,  and  again  as  late  as  January  6  in  some  of  the 
districts.  This  would  be  equivalent  to  a  frost  here  at 
the  end  of  June  or  beginning  of  July,  and  it  was  so 
severe  that  considerable  damage  was  caused  to  crops  in 
some  instances.  Partly  in  consequence  of  this,  the 
wheat  crop  of  Argentina  was  short  this  year,  and  the 
exports  of  wheat  and  linseed  show  a  material  decline, 
that  of  wheat  being  no  less  than  730,000  metric  tons 
down.  Some  compensation,  however,  was  found  in 
maize,  which  provided  314,000  tons  more  for  export, 
and  the  figures  for  the  current  year  are  expected  to  be 
larger.  Up  in  the  Rosario  district  locusts  are  a  per- 
petual danger,  and  they  last  year  caused  considerable 
damage  in  certain  districts  where  they  appeared  much 
earlier  than  usual,  but  the  risks  of  cereail  farming  are 
obviously  almost  as  great  over  considerable  areas  of 
the  republic  as  in  the  Canadian  North-West. 


A  growing  stream  of  first  or  second  year  reports 
issued  by  the  new  rubber  corripanies  are  making  their 
appearance,  but  we  have  not  thought  it  necessary  to 
deal  with  them  individually  because  they  are  not  yet 
in  the  producing  or  dividend  yielding  stage,  and  an 
examination  of  their  reports  tells  us  little  or  nothing  of 
a  valuable  kind.  One  point,  however,  comes  forward 
with  some  insistence,  and  that  is  the  paucity  of  cash 
which  most  of  these  new  companies  display.  They  are 
not  all  short,  but  we  fear  the  majority  amongst  them 
will  require  to  raise  more  capital  before  the  productive 
stage  is  reached.  Take  the  .African  Rubber  Co., 
Limited,  whose  second  report  has  just  made  its  ap- 
pearance. It  shows  that  only  ;^243  in  cash  now  remains, 
and  as  it  must  be  at  least  three  years  yet  before  the 
income  from  rubber  makes  its  appearance  in  important 
quantities,  some  further  sales  of  shares  would  be  in 
order  at  no  distant  date.  A  considerable  revenue  is  no 
doubt  expected  from  what  are  called  "catch  "  crops, 
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but  it  will  not  be  a  dividend-providing  revenue,  and 
there  were  only  2,000  Para  rubber  trees  on  the  com- 
pany's estate  of  an  age  of  45  months.  Its  "forest" 
altogether  numbered  only  31,537  trees.  A.iother  of 
these  companies,  which  is  in  a  better  case  so  far  as 
actual  cash  is  concerned,  since  it  had  ^"2,699  on 
April  30  last,  is  the  Sumatra  Proprietary  Rubber 
Plantations,  Limited,  but  it  is  quite  in  the  preliminary 
stage,  having  only  cleared  about  1,000  acres  of  its 
estate  up  to  April  30  last,  and  planted  51,373  f'^""* 
rubber  trees. 


An  amusing  article  appeared  this  week  in  the  Financial 
News  dealing  with  the  Kent  Coal  Concessions  group 
and  Mr.  Arthur  Burr's  pious  wish  for  ^^i, 000,000  of 
additional  money.  It  seems  that  he  regards  "  victory 
as  within  his  grasp,"  and  we  hope  he  will  not  be  too 
cruel  to  it  when  he  has  got  hold  of  it.  But  this  in- 
satiable demand  for  more,  and  yet  more,  money  to 
sustain  an  industry  that  has  not  yet  given  a  definite 
promise  of  success  is  a  little  bit  incongruous,  and  also 
ominous.  How  much  coal  will  have  to  be  raised  per 
day  from  the  mines  that  Mr.  Burr  sees  down  in  the 
bowels  of  the  earth — 2  foot  seam  and  other — if  the 
mterest  is  to  be  paid  on  the  money  borrowed,  and  divi- 
dends distributed  on  the  share  capital?  Some  of  the 
3,600  shareholders  whom  Mr.  Burr  claims  as  sup- 
porters, and  describes  as  sensible  people,  may  be  able 
to  figure  the  thing  up.  In  the  meantime,  Mr.  Burr  is 
a  vendor.  He  has  "  the  best  part  of  100,000  shares  " 
of  the  company,  whatever  it  is,  unissued,  and  he  thinks 
they  ought  to  be  saleable  at  something  like  ;£,'4  to  ;^5 
apiece.  In  fact,  he  has  "  upwards  of  100,000  "  of  these 
shares  as  he  has  only  been  "  dribbling  them  out  " — the 
careful  man — and  in  the  generosity  of  his  soul  he  is  pre- 
pared to  allow  any  shareholder  to  help  himself  out  of 
this  batch  "  at  par  up  to  the  end  of  the  present  month.  " 
After  that  he  means  to  put  the  price  ;£i  every  month. 
What  will  happen  afterwards  will  depend  on  whether 
the  finest  coal  in  the  world  is  coming  up  the  shafts  of 
the  Tilmanstone  Mine,  but  he  confesses  that  he  has 
already  sold  2,000  of  the  is.  vendors'  shares  in  the 
Hast  Colliery  Company  at  los.  each.  He  ought  to  be 
grateful  to  The  Investors'  Review  for  giving  him  this 
gratuitous  advertisement,  only_  we  are  unable  to  add  a 
recommendation  that  the  offer  he  makes  should  be 
accepted,  even  on  the  par  basis. 

If  the  Government  of  the  Canadian  Dominion  really 
decides  to  enter  upon  a  deepening  of  the  Welland  and 
other  canals  forming  the  St.  Lawrence  system  so  that 
they  shall  be  available  for  ocean-going  ships,  it  will 
mean  an  expenditure  of  anything  from  _^"35,ooo,ooo  to 
_£, 50,000,000.  .\n  investigation  of  the  Welland  Canal 
is  being  conducted  by  the  Department  of  Railways,  and 
the  preliminary  forecast  is  that  to  widen  it  to  a  21  ft. 
effective  waterway  will  cost  ;^io,ooo,ooo,  or  about  half 
what  the  Georgian  Bay  Canal  cost.  But  that  is  only 
one  part  of  the  enterprise,  a  most  worthy  one,  which  it 
is  to  be  hoped  the  resources  of  the  Dominion  will  enable 
it  to  carry  to  completion. 


In  i8go  there  were  only  3,000,000  spindles  and  80,000 
looms  in  Russia  working  on  about  130,000  tons  of 
cotton.  .At  present  there  are  700  factories  employed  in 
spinning,  weaving  and  printing  cotton.  Right  million 
spindles  and  200,000  looms  are  in  use,  and  the  yearly 
production  exceeds  ;£,"6o,ooo,ooo.  Between  1901  and 
1907  78,000,000  poods  of  raw  cotton  was  imported 
into  Russia,  while  the  home  production  came  to  about 
54,000,000  poods.  Russia  produced  about  two-thirds 
of  the  raw  material  required,  and  is  slowly  but  surelv 
becoming  able  to  furnish  it  all,  .so  that  no  imported 
cotton  will  be  required. 


No  surprise  will  be  felt  in  Europe  at  the  news  of  the 
definite  and  formal  annexation  of  Corca  by  Japan,  be- 
cause the  step  was  expected.  It  docs  not  concern  us 
except  from  the  commercial  point  of  view.  If  Japan 
gives  British  merchants  "  a  fair  show  "  the  introduc- 
tion of  better  Government    may  be    beneficial.      Both 


China  and  Russia,  however,  may  come  to  regard  the 
action  of  Japan  with  less  indifference,  and  her  states- 
men will  have  to  walk  warily. 


The  version  of  the  Journal  de  St.  Petersbourg  of  the 
;^23,333,ooo  Hungarian  loan  is  that  ;^6,50o,ooo  will 
\>c  devoted  to  purchasing  railway  material,  and  about 
;^9,ooo,ooo  will  be  used  to  reimburse  the  Treasury 
bonds  which  mature  on  December  31.  The  remainder 
will  be  employed  in  building  up  the  Treasury  reserve, 
exhausted  by  the  mobilisation  expenditure  of  1908 — 
Hungary's  share  being  ;£,'5, 700,000,  and  the  annexa- 
tion of  Bosnia  -  Herzegovina,  which  cost  another 
;^7,ooo,ooo.  Besides  these  mountainous  demands 
Hungary  has  to  execute  all  manner  of  improvements 
promised  by  the  present  Cabinet  and  its  predecessor, 
so  that  she  requires  at  least  ;£,'50,ooo,ooo  to 
;6"6o, 000,000  to  place  her  in  a  safe  position  financially. 
Meanwhile,  strong  opposition  is  to  be  offered  to  the 
disposal  of  the  loan  in  France. 


In  the  new  number  of  the  Journal  des  Economistes, 
M.  Yves  Guyot  publishes  one  of  his  luminous  articles 
upon  current  topics  in  political  economy.  It  is  entitled 
"Mines:  Their  Charges  and  Fiscal  Menaces."  It 
is  an  article  prompted  by  the  efforts  of  a  section  of 
the  F'rench  Chamber  of  Deputies,  the  section,  or  sec- 
tions, which  support  the  Ministry,  to  socialise  the 
ownership  of  mines,  and  M.  Guyot  has  no  difficulty  in 
proving  the  weakness  of  the  position  taken  up  by 
the  would-be  reformers.  As  he  says,  the  popular 
conception  of  a  mine  is  "  something  given  away  by 
a  Government  out  of  which  the  concessionaire  makes 
a  fortune."  In  actual  fact,  what  is  a  mining  conces- 
sion? "It  is  the  right,"  says  M.  Guyot,  "of  the 
person  who  obtains  it  to  pour  out  capital  at  his  own 
risk  and  peril,"  and  he  goes  on  to  show  that  there 
are  some  mines  which  are  always  a  source  of  loss  ;  in 
fact,  the  mines  which  lose  are  more  numerous  than  the 
mines  that  gain,  and  he  gives  a  table  to  illustrate 
this  which,  we  presume,  refers  to  mining  concessions 
in  France  alone.  This  table  indicates  that  the  number 
of  concessions  whose  working  have  proved  a  source  of 
loss  to  their  owners  exceed  those  that  yield  a  profit. 

One  of  the  demands  formulated  in  the  Government 
project  is  as  follows:  "If  the  nett  production  of  a 
mine  exceeds  the  tenth  part  of  the  capital  originally 
sunk — estimated  to  be  the  amount  actuallv  necessary 
to  open  up  the  mine  for  a  production  equal  to  what  it 
can  attain  under  the  actual  concessionaire — the  excess 
will  be  charged  with  a  supplementary  tax  equal  to  20 
per  cent,  of  its  amount,"  this  being  levied  for  the 
profit  of  the  State.  But,  as  M.  Guyot  says,  it  is  im- 
possible to  say  what  the  "  original  "cost  of  a  mine  is. 
There  are  mines  in  France  hundreds  of  years  old,  and 
they  are  always  spending  capital.  One  mine,  the 
Anzin,  he  instances  as  having  19  centres  of  extraction 
scattered  over  28,000  hectares.  How  is  it  possible  to 
say  what  the  original  capital  necessary  to  open  up  all 
these  shafts  might  be?  In  actual  fact,  the  initial 
capital  of  a  mine  is  often  insignificant,  and  he  instances 
twenty  mines  having  a  product  of  28,941,000  tons  of 
coal,  of  which  eight  have  only  a  nominal  capital ;  but 
it  does  not  follow  that  indefinitely  large  amounts  of 
money  have  not  beoh  sunk  in  bringing,  it  may  be,  the 
least  capitalised  of  these  mines  to  their  present  condi- 
tion. French  legislators  are  on  the  wrong  tack,  and 
will  have  to  devise  some  other  way  of  getting  at  the 
mines  to  "  confiscate  "  them. 
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Indian  Exchange  and  Currency. 

So  far  as  we  recollect,  no  notice  was  taken  of  this 
great  question  during  the  perfunctory  and  in  most  ways 
lamentably  unsatisfactory  debate  in  the  House  of  Com- 
mons on  the  Indian  budget.  It  is  nevertheless  one  that 
the  relentless  logic  of  events  will  force  upon  the  atten- 
tion of  the  Home  Government,  as  on  that  of  the  Simla 
Government,  with  an  increasing  and  ommous  insistence 
during  not  distant  coming  years,  and  the  budget  essay 
read  before  the  enlarged  Council  of  the  Government  of 
India  .by  Sir  Fleetwood  Wilson,  the  finance  member  of 
that  Council,  contained  some  observations  upon  the  sub- 
ject, which  deserve  a  better  fate  than  to  be  ignored. 
He  was  quite  frank  in  a  way  and  up  to  a  point,  only  that 
he  aibstained  from  entering  into  the  core  of  the  subject. 
He  did  not  even  hint  that  it  had  a  core.  ' '  The  battle 
has  gone  in  our  favour,"  he  said,  "  but  its  loss  remains 
in  the  attenuated  condition  of  our  gold  reserves,"  allud- 
ing to  the  depletion  of  last  year.  Several  times  during 
the  year  we  drew  attention  to  the  way  in  which  these 
gold  reserves  were  being  devoured,  and,  according  to 
Sir  Guy's  description,  they  were  practically  emptied  of 
gold.  The  gold  currency  which  is  at  the  Bank  of  Eng- 
Tand  "had  fallen  to  ;£;:, 500,000,  and  the  amount  of 
sovereigns  in  our  hands  in  India  was  practically  negli- 
gible, about  ;^92,ooo,"  he  admitted.  The  money  had 
to  ibe  drawn  away  because  of  the  adverse  condition  of 
Indian  trade.  There  was  no  adequate  surplus  of  ex- 
ports over  imports,  and,  in  spite  of  the  relief  afforded 
by  the  large  borrowings  in  England  of  the  Indian 
Government  for  public  works  and  of  the  railways,  it 
was  impossible  for  the  Secretary  of  State  in  India  to 
meet  the  drafts  made  upon  him  for  home  charges  out 
of  ordinary  resources.  Therefore,  the  stock  of  gold 
had  to  be  drawn  away,  and  considerable  inroads  made 
upon  that  portion  of'  the  reserve  held  in  the  form  of 
securities.  And  still  the  exchange  dipped  foelow  the 
arbitrary  and  artificial  par. 

Thanks,  however,  to  this  depletion,  the  crisis  was 
surmounted,  and  the  exchange  prevented  from  falling 
to  its  natural  level  of  8d.  to  gd.  to  the  rupee,  or  thereby. 
The  artificial  value  is  of  no  value  anywhere,  except  be- 
tween India  and  England.  China  does  not  accept  the 
silver  rupee  at  an  artificial  price,  nor  Persia,  nor  Java, 
nor  any  of  the  countries  with  which  India  carries  on 
trade,  ibut  by  means  of  emergency  drafts  upon  this 
reserve,  and  by  help  of  increasingly  heavy  dependence 
upon  debt  raised  here,  the  crisis  is  averted  or  postponed 
to  yet  another  year,  and  the  true  condition  of  Indian 
finance  kept  hidden,  not  only  from  the  people  of  India, 
but  in  great  measure  from  theibanks,  financiers,  and  in- 
vestors of  this  country.  Stop  borrowing,  as  we  have 
always  said,  and  the  whole  fabric  will  go  to  pieces,  like 
a  house  of  cards.  India  had  a  good  harvest  last  year, 
and  is  promised  another  this  year.  More  or  less  satis- 
factory'yields  will  in  all  likelihood  be  provided  by  all 
the  agricultural  products  it  grows  ;  therefore,  no  re- 
newal of  the  crisis  is  to  be  looked  for  in  the  current 
year,  because  there  will  be  a  larger  balance  of  India's 
trade  in  favour  of  the  country's  European  creditors, 
and  because  the  Government  has  made  liberal  provision 
for  raising  additional  money  with  which  to  keep  its 
finances  from  falling  into  confusion.  It  means  to 
borrow  about  ;^i2,ooo,ooo  here  on  one  pretext  or 
another.  One  of  these  days,  however,  we  shall  have 
a  drought  year,  with  failure  of  crops,  and  when  that 
comes,  the  crisis  which  was  averted  by  depleting  the 
currency  reserve  last  year  will  ibe  renewed,  probably 
in  aggravated  intensity.  Every  year,  in  fact,  the  burden 
of  India  for  interest  alone  increases,  and  also,  we  fear, 
on  account  of  other  home  charges,  including  the  army, 
whose  total  nett  cost  is  again  to  be  lifted  to  close  on 
;^20,ooo,ooo,  last  year's  diminution  having  been  what 
the  man  in  the  street  would,  in  his  vulgar  way,  describe 
as  "  a  mere  fake."  And  there  have  been  ;^i3,ooo,ooo 
of  "  special  "  expenditure  on  the  army  since  1899. 

Trouble,  when  it  comes,  will  be  aggravated  by  the 
position  of  the  currency  reserve,  a  point  on  which  The 
Investors'  Review  has  also  insisted  again  and 
again.     The  gold  in  it  has  been  in  part  replenished,  but 


the  total  reserve  at  the  end  of  March  was  apparently 
about  ;^"i8,768,ioo,  and  even  if  it  were  made  up  to  the 
contemplated  maximum  figure  of  ;£,'25,ooo,ooo,  in- 
cluding the  paper  currency  reserve,  its  composition 
would  be  in  the  main  such  as  to  render  any  heavy  draft 
upon  it  a  source  of  danger  to  the  London  money 
market.  On  March  31  last  ;^i2, 704,000  of  it  was 
invested,  ;^'4,ooo,oc)o  held  in  rupees,  i.e.,  in  silver,  in 
India  and  credit  lent  at  short  notice  on  the  London 
money  market,  ;^2,o64,ioo.  By  March  31  next  the 
investments  are  expected  to  be  raised  to  ;£,'i;ij 843,1 00. 
Where  is  the  gold?  The  high  officials  of  the  Viceroy's 
administration  are  men  of  thrift  and  economy  who  do 
not  relish  the  idea  of  laying  away  sovereigns  or  bar 
gold  to  an  amount  of  many  millions  sterling  in  vaults 
where  it  would  yield  no  interest.  They  desire  the  re- 
serve to  be  a  revenue-earning  one,  and  consequently 
most  of  it  will  continue  to  be  held  in  so-called  market- 
able securities  yielding  interest.  "  For  the  future," 
said  Sir  Guy,  "  instead  of  tying  up  the  whole  amount 
in  investments,  the  Secretary  of  State  has  consented 
to  keep  one  million  sterling  uninvested,  letting  out  this 
sum  in  short  loans  or  putting  it  into  bank  deposits." 
That  applies  to  a  portion  of  the  reserve  held  in  England. 
It  will  be  mostly  securities,  and  what  is  not  locked  up 
in  stocks  which  could  not  be  sold  to  any  appreciable 
amount  without  depressing  the  market  and  causing  loss 
to  the  Indian  Treasury,  will  be  lent  around  at  current 
rates  in  the  short  loan  market,  sometimes  doing  no 
small  mischief  there.  But  the  reserve  of  ;^25,ooo,ooo 
just  mentioned  above  is  to  be  in  gold,  is  it  not? 
Theoretically,  we  should  take  it,  the  answer  is  "  yes," 
but  in  actual  fact  it  will  always  be  mostly  in  silver,  and 
it  must  not  be  forgotten  that  the  total  includes  the  re- 
serve of  the  paper  currency  department,  which  is 
another  "  explosive  "  that  may  go  off  one  day  and  upset 
all  calculations.  Steadily  year  by  year  the  paper  cur- 
rency forced  into  circulation  by  the  Government  of 
India  increases  in  amount  until  it  now  probably  exceeds 
470  millions  of  rupees,  and  hitherto  it  has  been  secured 
chiefly  upon  Government  interest-bearing  debt  and 
silver  rupees.  A  few  years  ago  gold  was  held  in  con- 
siderable amount,  but  fate  and  the  inexorable  laws  of 
political  economy  have  changed  all  that.  Is  there  any 
reasonable  ground  for  supposing  that  its  position,  when 
made  up  to  the  ;^25, 000,000  maximum  which  seems  to 
be  the  goal  aimed  at  for  both  currency  and  gold 
standard  purposes,  will  be  other  than  it  is  now?  We 
can  see  none.  True,  the  vicious  system  adopted  by  the 
Viceroy's  Government  in  August,  1907,  in  virtue  of 
which  one-half  the  profits  on  the  coinage  of  silver 
rupees — one-half  of  the  proceeds  of  the  sweating  or  de- 
basing of  the  currency,  as  we  should  call  it — was 
diverted  to  capital  expenditure  upon  the  railwavs,  has 
been  given  up.  Actually  ^^i,  123, 604  was  thus  ab- 
stracted from  the  reserve  supposed  to  be  accumulated 
as  security  or  "  hedge  "  or  market  "  margin  "  against 
the  fall  of  the  silver  rupee  to  its  natural  market  price. 
This  svstem  is  to  be  abandoned,  and  as  at  the  start,  the 
whole  profits  of  the  coinage — the  whole  of  the  differ- 
ence between  the  cost  of  manufacturing  the  rupee,  in- 
cluding the  cost  of  the  raw  silver  and  the  price  at  which 
the  Indian  rvot  is  forced  to  accept  it  in  exchange  for 
his  commodities — will  be  paid  into  the  gold  standard  re- 
serve with  a  view  to  raising  the  total  gold  bullion  in  that 
reserve  to — what  is  the  amount  it  is  proposed  to  raise 
it  to?  Is  there  any  gold  really  in  this  reserve  to-day? 
We  have  no  belief  in  the  success  of  this  scheme  any 
more  than  in  the  success  of  the  Indian  Government  in 
maintaining  against  the  world  a  system  of  currency, 
not  only  false  in  itself  and  root  and  branch  dishonest, 
but  in  staving  off  the  composition  with  its  creditors 
which  the  existence  of  such  an  artificial  currency  warns 
them  all  to  look  for.  What  is  a  currency  forced  into 
circulation  at  an  unreal  valuation  but  a  confession  an  " 


proclamation  of  insolvency? 


11 


The  Union  Bank  of  Australia,  Ltd.,  has  opened  a  branch  at 
Canowindra.  New  South  Wales. 

The  Bank  of  British  North  America  has  opened  a  branch  at 
Quesnel,  British  Columbia. 
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Parr's   and  the    Lancashire  and  York- 
shire   Banks. 


The  directors  and  managers  of  Parr's  Bank  have  a 
knack  of  picking  out  fjood  thing's  when     they  carry 
through  an  amalgamation.     Last  time  it  was  Stuckcy's 
fine  old  West    of    England    bank    which  they  quietly 
absorbed,  and  at  the  beginning  of  this  week  they  an- 
nounced the  purchase  of  the  Lancashire  and  Yorkshire 
Hank,  Limited,  another  very  well-managed    and    sub- 
stantial concern  whose  head   office  is  in   Manchester. 
The  circular  at  foot  will  give  the  terms  of  this  purchase 
by  which  Parr's  will  be  lifted  into  what  may  be  called 
the    highest    sphere    amongst    English    banks,  taking 
rank  amongst  the  select  group  of  the  largest  ones.     So 
far  as  one  can  judge  the  bargain  should  be  a  good  one 
for  all  concerned.    At  present  the  paid  up  capital  of  the 
I^ancashire  and  Yorkshire  Bank  is  ;^862,66o,  and  it 
lias   a   reserve   fund  of  ;^825,ooo,   making  a   total  of 
;^'i,687,66o    belonging    to    the    proprietors.     For  this 
business,  its  goodwill,  connections  and  property  Parr's 
Bank  is  to  give  73,938  of  its  shares,  and  as  both  banks 
have  ^10  paid  up  on  their  shares  this  sum  will  be  pro- 
vided on  these  shares  out  of  the  assets  of  the  Lanca- 
shire and  Yorkshire.     The  liability  on  the  Lancashire 
and  Yorkshire  share,  however,  is  only  ;^io,  whereas 
it  is  £40  on  Parr's  share,  so  in  that  respect  the  ex- 
(•hange  may  appear  less  favourable.     In  addition  to  the 
shares,  ;^io  on  which  will  be  paid  up  out  of  its  assets, 
the  Lancashire  and  Yorkshire   Bank  shareholders  are 
to  receive  los.  in  cash  on  each  of  their  own  shares  now 
to  disappear.     Altogether,  therefore,  on  the  par  basis, 
;^'782,5i3  in   Parr's  shares  and   in   cash   is  given   for 
;^862,66o  of  the  Lancashire  and  Yorkshire's  paid  up 
capital  plus   its   reserve  of  ;^825,ooo.     This   seems  a 
very  good  bargain  for  Parr's. 

Looked  at  from  another  point  of  view,  viz.,  the 
market  value  point,  it  is  also  good  for  the  Lancashire 
and  Yorkshire.  In  fact  the  scale  seems  now  to  turn  in 
favour  of  the  proprietors  of  the  Lancashire  and  York- 
shire business,  for  the  73,938  Parr's  shares  at  the 
market  price  of,  say  42i,  are  worth  ;^3, 142,365.  Add 
the  ;^43,i33  handed  over  to  these  shareholders  in 
cash,  and  we  get  a  total  of  ;^3, 185,498,  whereas  the 
market  value  of  the  86,266  Lancashire  and  Yorkshire 
Rank  shares  taken  at  the  medium  figure  of  35J,  works 
out  at  only  ;^3,o62,443.  There  would  thus  appear  to 
be  an  advantage  of  ;^i23,055  in  market  price  coming 
to  the  Lancashire  and  Yorkshire  Bank  shareholders  as 
a  result  of  the  transaction.  No  doubt  this  is  a  some- 
what artificial  way  of  looking  at  things,  but  after  all 
the  market  price  has  to  be  taken  into  account — it  is 
the  ultimate  determining  factor — and  the  probability 
would  seem  to  be  that  the  benefit  to  the  northern  bank's 
proprietors  thus  shown  by  the  current  quotations  for 
the  shares  of  the  two  banks  will  be  likely  to  remain. 
The  Lancashire  and  Yorkshire,  however,  paid  only  15^ 
per  cent,  free  of  income-tax  for  the  jear  1909,  whereas 
the  dividend  of  Parr's  Bank,  including  the  i  per  cent, 
bonus  habitually  distributed,  amounts  to  20  per  cent. 
We  do  not  imagine  that  there  will  be  any  difficulty  in 
continuing  that  dividend  under  the  new  rdgime,  seeing 
that  it  will  have  to  be  paid  on  12,328  fewer  shares  than 
the  Lancashire  and  Yorkshire  Bank  has  now  out- 
standing. It  will,  in  fact,  take  only  about  ;^i4,ooo 
more  to  pay  20  per  cent,  on  the  capital  added  to  Parr's 
than  it  did  to  pay  15I  per  cent,  on  the  capital  of 
the  Lancashire  and  Yorkshire.  What  the  exact 
liability  on  current  and  deposit  accounts  will  now  be 
for  the  enlarged  Parr's  Bank  we  cannot  exactly  say, 
but  judging  by  the  latest  figures  published,  it  should 
not  fall  much  short  of  ;^50,ooo,ooo.  Before  the  amal-' 
gamation  Parr's  had  260  branches,  and  the  Lancashire 
and  Yorkshire  will  bring  it  about  126  branches  and 
sub  and  market  agencies.  "  Bank  property  " 
stands  in  the  Lancashire  and  Yorkshire  Company's 
last  balance-sheet  at  ;{r385,ooo,  and  in  that  of  Parr's 


at  ;^i, 1 14,318.    Probably  enough  some  of  the  branches 
may  now  be  consolidated. 

4,  Bartholomew  Lane, 
London,    E.C., 

August  30,  1910. 
To  th«  sfaarefaolders  of 

Parr's  Ilank  Liiiut«d. 
Th«  directors  have  the  pleasure  to  announce  that  they  have 
made  a  provisional  arrangement  with  the  directors  of  the  Lanca- 
shire and  Yorkshire  Bank,  Limited,  tor  tbo  amalgamaition  of  the 
business  of  that  bank  with  that  of  Parr's  Bank,  Limited,  as 
from  June  30  last,  on  terms  advantageous  to  the  shareholdeis  of 
both  companies. 
The  arrangement  will  involve : — 

1.  The  allutmem  to  the  shareholdeis  of  the  I^noaihire  and 
Yorkshire  Ilank,  Limited,  of  73,938  shares  of  £$0  each  in  Parr's 
Bank,  Limited,  on  which  ;{,io  per  share  will  be  paid  out  of  the 
asserts  of  the  Lancaishire  and  Yorkshire  Bank,  Limited. 

2.  The  payment  to  the  shareholders  of  the  I^ancashire  and 
Yorkshire  Bank,  Limited,  of  los.  in  cash  in  respect  of  each  share 
of  that  bank. 

It  is  proposed  to  iticrease  the  cafiiilal  of  Pair's  Bank,  Limited, 
to  ;^i6,ooo,ooo  by  the  creation  of  70,000  new  shares.  These 
new  shares,  together  with  3,938  of  the  shares  already  authorised 
but  not  issued,  will,  as  mentioned  above,  be  issued  to  the  shaie- 
holders  of  the  Lancashire  and  Yorkshire  Bank,  Limited. 
The  capital  of  the  bank  will  then  be : — 

Authorised    Capital    ;^i6,ooo,ooo 

Subscribed    Capital     ,    14,710,800 

Paid-up  Capital  -      2,944,160 

Reserve  Fund  2,700,000 

Three  of  the  directors  of  the  Lancashire  and  Yorkshire  Bank, 
Limited,  viz.,  Mr.  Henry  Whitehead  (chairman),  Mr.  Joseph 
Wheaitley,  and  Mr.  T.  B.  Moxon  (managing  director),  will  join 
the  board  of  Parr's  Bank,  Limited. 

Notice  is  annexed  of  an  extraordinary  general  meeting  of  the 
company  to  be  held  on  Thursday,  September  15,  1910,  for  the 
purpose  of  passing  the  necessary  resolution  to  increase  the 
capital. 

Cecil  F.   Pair, 

Chairman. 


Some  Russian  Facts. 

Our  Consul  at  Moscow,  Mr.  H.  M.  Grove,  furnishes 
some  interesting  tables  about  Russian  trade  in  his 
report  for  the  year  1909.  They  indicate,  amongst  other 
points  of  interest,  a  steady  excess  in  the  value  of  ex- 
ports. In  the  five  years  ended  with  1903,  for  example, 
the  average  excess  of  exports  over  impiorts  was  about 
;^i9,300,ooo,  and  in  the  succeeding  quinquennium 
about  ^"33, 600,000.  In  1907  this  excess  fell  to  less 
than  ;£"30,ooo,ooo  and  in  1908  to  about  ;^i8,ooo,ooo, 
but  it  jumped  for  1909  to  dn  estimated  ;£r58,ooo,ooo, 
taking  the  rouble  at  slightly  over  2S.  Such  a  jump  last 
year  helps  to  explain  the  vigour  of  the  Russian  import 
trade,  which  even  in  bad  years  would  be  very  much 
better  than  it  is  were  it  not  for  the  benighted  Customs 
tariff  and  other  restrictive  fiscal  regulations  by  which 
Russian  trade  out  and  in  is  so  much  hampered.  The 
country,  however,  will  burst  its  bonds  one  of  these  days, 
and  when  it  does  the  imagination  need  put  no  bridle 
upon  itself  in  dreaming  of  the  future.  One  has  only  to 
note  the  fact  that  on  January  i,  1909,  the  population  of 
Russia  and  Finland  was  estimated  at  160,095,200 
persons,  and  that  this  total  indicates  an  increase  of 
26.2  per  cent.,  or  33,199,000  persons  compared  with  the 
figures  of  the  census  of  1897.  At  the  end  of  1908  the 
village  population  was  86.5  per  cent,  of  that  of  the 
whole  empire,  and  the  town  population  only  13.5  per 
cent.  That  also  is  3  point  in  favour  of  Russia  as  com- 
pared with  nations  further  west,  where  the  tendency 
of  the  inhabitants  is  more  and  more  towards  the  towns, 
to  the  great  injury  of  their  agriculture. 

We  are  about  the  best  customer  Russia  has  for  the 
food  grains,  the  flax,  the  oil  and  furs  she  has  to  sell, 
but  she  buys  much  more  from  Germany  than  from  Eng- 
land, as  an  instructive  table  appended  to  Mr.  Grove's 
report  indicates.  Of  the  total  exports  froni  Russia  esti- 
mated last  year  to  be  worth  ;£ri44,88i,ooo, 
;£"30.378,ooo  came  to  the  United  Kingdom  against 
;^40,697,ooo  sent  to  her  next-door  neighbour  Germany, 
but  of  the  total  imports  of  Russia,  amounting  to 
£'83,099,000  in  the  past  year,  only  jC^^AVS'O'^  came 
from  the  United  Kingdom,  whereas  ;^37,57i.ooo  were 
drawn  from  Germany.  In  other  words,  Germany  sent 
back  goods  to  within  ;£r3,ooo,ooo  or  so  of  the  value  of 
the  goods  she  took,  whereas  our  exports  to  Russia  do 
not  amount  to  50  per  cent,  of  our  imports  from  Russia. 
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We  are  iii  a  manner  out  of  it  all  along  the  line.  1  hus 
in  raw  or  semi-manufactured  articles  the  imports  of 
Russia  from  Germany  were  last  year  ;,^i2,42S,ooo  and 
from  the  United  Kingdom  only  ;^7,482,ooo,  imports 
from  Germany  having  increased  about  ;£;420,ooo  on  the 
figure  for  the  previous  year,  and  those  from  England 
only  £:38,ooo.  Germany  sends  nearly  five  times  as 
much  raw  silk  to  Russia  as  we  do,  and  last  year  beat  us 
in  the  supply  of  cotton  yarn,  although  we  still  hold  our 
own  and  more  in  woollen  yarn,  but  while  Germany 
sends  a  good  deal  of  such  commodities  as  china  and 
glass,  rubber  goods,  copper  and  bronze  goods,  iron 
and  steel  articles,  tin  goods,  wire  and  wire  goods  and 
metal  imports  generally,  the  United  Kingdom  sends 
very  little,  and  we  were  beaten  in  machinery  where  we 
certainly  ought  not  to  be  if  our  manufacturers  were 
thoroughly  alive  to  their  own  interests.  Of  complicated 
agricultural  machinery  the  total  Russian  import  was 
last  year  ;^i,8o9,ooo,  or  more  than  double  that  of  the 
preceding  year,  and  out  of  this  Germany  supplied 
;^6o7,ooo  worth  and  the  United  Kingdom  ;^448,ooo 
worth.  It  is  more  or  less  the  same  throughout  ):he 
entire  analysis. 

Many  misfortunes  seem  to  have  fallen  upon  Odessa 
over  and  above  the  sufferings  its  inhabitants  had  to 
endure  during  the  period  of  fiendish  Jew-baiting  and 
blood-stained  labour  strikes  in  that  part  of  Russia. 
At  any  rate,  Mr.  Consul-General  Smith,  in  dealing  with 
the  affairs  of  the  city  and  district  for  1909,  says  that, 
although  it  has  settled  down  into  a  "  normal  condition  " 
as  regards  crime  and  insecurity,  trade  has  not  yet 
begun  to  be  vigorous.  Odessa,  in  fact,  is  no  longer 
supreme  in  Southern  Russia,  whether  as  an  exporting 
or  importing  centre.  It  was  only  founded  in  1794  as 
a  great  port,  but  it  grew  rapidly  in  the  earlier  period  of 
its  history,  because  down  to  1859  it  was  a  free  port, 
and  other  towns,  now  its  rivals,  had  no  good  connection 
with  the  sea,  whereas  now  they  have.  It  is  still  an 
important  city,  however,  and  the  projected  new  grain 
harbour  as  well  as  the  completion  of  the  Bakhmatch 
Railway  may  do  much  to  restore  it  to  its  old  position. 
Notwithstanding  the  generally  fine  harvest  in  Russia 
last  year  the  quantities  of  grain  exported  from  Odessa 
were  only  moderate.  Twenty  years  ago  of  the  grain 
shipped  from  South-Western  Russia  one-fourth  went 
from  Nicolaiev  and  three-fourths  from  Odessa.  Now 
the  improved  port  of  Nicolaiev  has  reversed  the  position, 
or  almost  so.  Of  greater  interest,  perhaps,  to  people  in 
this  country  are  the  hints  given  by  Mr.  Smith  as  to  the 
chances  for  British  trade  in  this  part  of  the  world.  It 
ought  to  be  good,  one  would  imagine,  seeing  that  fine 
agricultural  country  that  lies  behind,  and  also  the  great 
mineral  wealth  being  gradually  opened  up  in  territories 
comparatively  within  easy  reach  of  Odessa  or  embraced 
in  the  consular  district  of  which  it  is  the  centre ;  but 
British  trade  has  not  been  so  good  there  as  it  might 
have  been,  and  in  1909  the  sales  of  agricultural 
machinery  consisted  mostly  of  stocks  left  over  from  the 
year  before.  Still,  all  this  kind  of  machinery  depends 
more  than  that  of  any  other  article,  with  the  possible 
exception  of  sewing  machines,  upon  the  method  of 
trading  and  upon  long  credits. 

A  well-known  United  States  company,  which  has 
done  a  great  business  in  Russia,  is  roughly  estimated 
to  have  sold  ;^i,2oo,ooo  worth  of  its  agricultural 
machinery  there  during  1909.  This  means  that  about 
;^i,6oo,ooo  of  the  company's  capital  must  be  invested 
in  the  Russian  trade,  including  the  cost  of  machines, 
stock  on  hand,  and  credit  given  to  purchasers.  It  does 
not  seem  quite  an  inviting  trade  this,  but  may  be  good 
enough — only  if  two  bad  harvests  followed  a  good  one 
how  would  the  payments  be  secured?  That  native 
manufacturers  of  Russian  black  plates  have  been  beat- 
ing the  British  recently  is  another  piece  of  information. 
They  are,  of  course,  protected  by  the  heavy  Customs 
duty  of  jQg  i6s.  per  ton,  which  is  quite  in  the  style  of 
Russia  as  of  most  other  enslaved  countries,  and  it  will 
not  be  possible  for  any  country  to  do  a  vigorous  and 
growing  business  in  manufactures  with  this  empire 
until  it  readjusts  and  reduces  its  tariff. 

Another  interesting  note  is  on  exhibitions.      Several 


have  been,  or  are  being,  held  in  Russia,  and  it  is  a 
question  whether  they  do  any  good  to  the  foreign 
manufacturer.  A  very  experienced  and  successful 
British  manufacturer  told  our  Consul-General  that  he 
does  not  reckon  to  reach  his  purchasers  through  exhibi- 
tions. They  do  not  help  to  find  agents  for  the  sale  of 
machinery,  but  they  are  instructive  to  the  Russian  com- 
petitor. Two  years  ago  a  British  firm  showed  a  portable 
oil  motor  at  the  Elisabethgrad  Exhibition.  It  worked 
very  well,  and  was  bought  by  a  Russian  manufacturer, 
who  now  makes  such  motors  himself.  It  may  interest 
people  in  the  linen  trade  to  learn  that  the  tendency  in 
Russia  is  for  the  area  under  flax  to  dwindle.  The 
greatest  reduction  in  flax  culture  is  just  in  those  pro- 
vinces that  formerly  produced  the  largest  quantities  of 
good  flax  fibre  for  exportation.  In  Livonia,  Kurland, 
and  Tver  the  reduction  on  the  preceding  year  is  as  much 
as  15  per  cent.,  and  in  other  districts  it  varies  from 
5  to  10  percent.  This  is  not  one  year's  movement,  but 
a  steady  tendency,  and  the  area  under  hemp  does  not 
increase,  both  this  and  flax  being  an  exhausting  crop 
which  has  to  be  followed  by  heavy  manuring.  Ireland 
will  have  to  take  to  growing  its  own  flax  again. 


Danish  Finance  and  Business. 

A  conscientiously  detailed  and  painstaking  report 
upon  the  trade  and  commerce  of  Denmark  from  the  pen 
of  Mr.  Consul  Liddell  has  been  issued  by  the  Foreign 
Office,  and  will  be  found  packed  with  information  on 
all  manner  of  subjects  interesting  to  British  traders, 
farmers,  and  holders  of  Danish  securities.  Of  late  the 
little  kingdom  has  had  to  cope  with  various  misfor- 
tunes and  adversities  over  and  above  its  share  of  the 
reaction  produced  by  the  New  York  smash  of  1907. 
It  had  its  bank  crisis  of  February,  1908,  and  its  Alberti 
scandals,  misfortunes  all  its  own.  The  people,  how- 
ever, are  hardworking  and  intelligent,  and  will  soon 
be  able  to  obliterate  all  traces  of  the  losses.  Last  year's 
national  accounts,  however,  showed  that  the  expendi- 
ture of  1908-9  had  exceeded  the  revenue  by  ;^8i3,i59 
instead  of  showing  a  surplus  as  in  former  years.  Even 
this  deficit  was  less  than  expected,  for  one  of 
;^i, 000,000  had  been  estimated  for,  although  the 
ordinary  expenditure  was  expected  to  fall  short  of  the 
ordinary  revenue  by  ;^3 11,000.  State  railways  are 
showing  much  the  same  results  in  Denmark  as  all  rail- 
ways, State  or  other,  are  elsewhere.  Receipts  in- 
creased in  the  fiscal  year  1908-9,  but  not  so  fast  as 
working  expenses,  yet  the  public  revenue,  as  a  whole, 
is  growing  steadily,  and  in  a  little  time  the  extra  ex- 
penditure may  be  expected  to  come  to  an  end,  so  that 
there  is  nothing  to  be  frightened  about  in  the  accounts. 
Denmark  has  a  National  Debt  which  amounted  to  only 
;£^i4, 108,000  on  March  31,  1909.  It  had  actually  been 
decreased  by  ;£'in,ooo  during  the  year.  Of  this  debt 
;^9,229,29i  was  held  abroad,  and  the  assets  securing 
this  represented  by  State  railways  alone  are  valued  at 
;^i 3,092,000.  The  City  of  Copenhagen  also  showed  a 
deficit  at  the  close  of  its  financial  year  amounting  to 
nearly  ^78,000  as  against  an  expected  ;£^5o,400,  :ind 
it  was  due  mainly  to  increased  salaries  paid  to  officials 
and  employees  and  to  subventions  granted  to  charitable 
and  other  institutions.  Copenhagen,  however,  is  a 
busy  and  prosperous  city,  the  centre  of  energy,  of  tlie 
industrial  activity  in  the  kingdom,  so  that  there  also 
the  prospect  is  by  no  means  such  as  to  disturb  the 
equanimity  of  any  holder  of  its  securities.  Both  the 
kingdom  and  the  city  indeed  have  elbow  room  for 
further  borrowings  if  they  so  desire. 

A  common  impression  about  Denmark  is  dissipated 
to  some  extent  by  Mr.  Liddell.  It  arises  from  the  fact 
that  the  country's  exports  are  almost  exclusively  com- 
posed of  agricultural  produce.  It  is  usually  assumed 
abroad,  he  says,  that  Denmark  is  a  purely  farming 
country  and  that  no  attention  is  paid  to  other  indus- 
tries. This  is  a  fallacy.  Of  the  whole  population  37.8 
percent,  live  by  agriculture  and  forestry,  31.5  percent, 
by  manufactures,  and  15  per  cent,  by  commerce  and 
transport.  Of  late  years  the  proportion  of  the  popula- 
tion gaining  a  livelihood  by  industrial  pursuits  is  on  the 
increase.     Denmark  does  not  manufacture  to  export, 
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or  has  not  yet  done  so  to  any  extent;  but  the  con- 
siderable duties  levied  upon  fortiy^n  manufactured 
goods,  especially  on  foreign  dry  goods,  tend  to  create 
and  sustain  domestic  industries,  and  there  are  about 
725  factories  in  Copenhagen  employing  over  20  hands 
each,  while  in  other  towns  there  are  488  factories,  and 
in  the  country  districts  253.  Denmark,  however,  will 
never  figure  largely  in  the  world  as  an  exporter  of 
manufactures,  but  what  her  people  do  produce  in  that 
kind  for  sale  abroad  are  said  to  be  of  excellent  quality. 
For  many  years  the  industrial  exports  of  the  kingdom 
have  ranged  in  value  from  ^"889,000  to  £'1,222,200 
per  annum,  and  in  the  last  two  years  there  has  been  a 
rapid  increase.  The  articles  which  specially  contributed 
to  this  result  are  chemicals,  glassware,  oils,  straw 
articles,  beer,  bricks,  china,  cement,  granite  blocks, 
chalk,  flint,  pcbblts,  articles  of  leather,  matches,  tar, 
&c.,  very  few  of  which  would  be  regarded  as  other  than 
"  raw  material  "  in  this  country. 

Much  information  is  conveyed  by  Mr.  Liddell  re- 
garding the  agricultural  and  dairy  industries  of  Den- 
mark, but  it  is  unnecessary  to  give  space  to  his  in- 
formation here.  Those  interested  can  buy  the  report 
for  6Jd.  and  read  it  for  themselves.  It  may,  however, 
be  mentioned  that  of  the  total  export  of  Danish  butter 
last  year  amounting  to  178,425,000  lbs.,  no  less  than 
170,841,700  lbs.  came  here,  the  balance  going  to  Ger- 
many; This  is  exclusive  of  the  transit  trade  done  by 
the  Danes  in  other  butters.  Their  farmers  seem  to 
be  more  enterprising  than  the  bulk  of  those  at  home 
here  for  systematic  experiments  have  been  conducted 
for  some  time  back  with  machines  for  milking  the 
cows,  and  this  improvement  seems  to  be  gaining 
ground.  The  machines  are  tested  as  to  the  quantity 
yielded  compared  with  hand  milking  and  the  quality 
with  satisfactory  results.  In  Germany,  too,  we  under- 
stand mechanical  milking  is  much  on  the  increase,  and 
the  cheapness  of  electrical  appliances  there  as  well  as 
the  general  dispersal  of  electric  power  over  the  country 
facilitates  this  change.  Last  year  the  total  imports  of 
Denmark  were  valued  at  ;^3 1,438,000  and  the  exports 
at  ,^24, 605, 000;  there  was  thus  an  excess  of 
^6, 833, 000  in  the  value  of  the  imports  over  that  of  the 
exports.  Two  years  before  imports  exceeded  exports 
by  ;<^io,233,ooo,  but  with  the  exception  of  1906,  when 
the  excess  was  ^^9, 21 1,000,  last  year's  balance  was 
apparently  the  best  recorded,  and  this  result  is  reached 
in  spite  of  the  fact  that  the  exports  of  agricultural  and 
pastoral  produce  always  exceed  the  imports  of  articles 
connected  with  agriculture.  Thus  in  the  past  year  im- 
ports of  such  articles  amounted  to  ;^i2,40o,ooo,  while 
the  exports  of  agricultural  produce  reached 
;£'2  2,567,ooo.  It  is  quite  in  accordance  with  what  we 
should  expect  that  the  aggregate  value  of  Danish  im- 
ports should  always  exceed  that  of  the  exports  because 
although  Denmark  has  a  small  foreign  debt  it  can  in 
no  sense  be  considered  a  debtor  country,  and  very  likely 
private  investments  of  its  well-to-do  citizens  amount  to 
more  than  the  total  of  the  debt  owed  abroad  by  the 
State. 


Metropolitan    Water     Board     Finance. 

From  more  than  one  point  of  view  the  apprehension 
created  amongst  holders  of  London  Water  stocks  with 
regard  to  the  financial  position  of  the  Metropolitan 
W'atcr  Board  is  reasonable.  Its  accounts  are  not  yet 
published — at  least,  they  have  not  reached  us,  but 
perhaps  the  Board  wants  fid.  for  them  as  it  did  for  its 
report — but  even  if  the  deficiency  for  the  year  1909-10 
should  prove  to  be  less  than  the  estimated  ;{.^75,4oo, 
it  will  be  large  enough  to  cause  a  good  deal  of  discom- 
fort of  mind  to  the  County  Council  as  at  present  con- 
stituted. More  money,  as  we  said  last  week,  is  certain 
to  be  required  by  the  Board  in  order  to  carry  out  the 
works  necessary  to  ensure  an  unfailing  supply  of  fresh 
water  to  the  inhabitants  of  the  metropolis,  and  as 
charges  created  by  additional  debt  are  brought  into 
account  they  can  only  increase  the  present  deficiency. 
This  means  that  very  soon  a  special  water  rate  will 
have  to  be  raised  all  over  the  London  area  unless  it 
can  be  so  contrived  that  the  outlying  districts,  which 


are  now  alleged  to  pay  on  a  much  lower  assessment 
than  the  inhabitants  of  London  proper,  can  be  com- 
pelled to  raise  their  contribution.  There  seems  little 
doubt,  says  a  contributor  to  the  Times,  that  "  if  the 
standard  of  assessment  were  the  same  in  extra  London 
as  within  London,  the  Board's  revenue  would  benefit 
to  the  extent  of  between  ;^40,ooo  and  ;^5o,ooo  a  year." 
Supposing  it  did,  there  would  still  be  the  prospect  of  a 
deficiency,  especially  as  the  debt. charges  will  mount 
annually  from  now  onward  with  very  little  chance  of 
relief,  so  much  of  the  debt  being  permanent. 

To  a  mind  unaffected  by  traditions  and  by  the 
sacredness  of  vested  interests,  it  may  seem  that  a  sim- 
pler way  might  be  found  of  at  least  lessening,  if  not 
for  some  considerable  time  entirely  wiping  out,  the 
actual  or  prospective  deficiency.  In  the  report  of  the 
Board  just  issued,  minus  the  accounts,  for  the  year 
ended  March  31  last,  a  sort  of  exhibit  of  the  number 
of  the  salaried  staff  and  of  the  total  salaries  paid  in 
each  department  under  the  Board  for  that  year  is  sup- 
plied. It  shows  a  total  outlay  of  _^i52,6i4,  and  of 
this  no  less  than  ;^36,o7i  is  ascribed  to  the  cost  of 
outdoor  collection  of  the  water  rate.  Why  should  there 
be  a  separate  organisation  for  collecting  the  water 
rate?  Could  it  not  be  gathered  in  by  the  ordinary  col- 
lecting officers  of  the  London  County  Council  at  a  cost 
infinitesimal  compared  with  this  _;^36,ooo  per  annum? 
That  question  only  leads  to  another.  Why  was  the 
Water  Board  ever  instituted  at  all?  Would  it  not  have 
been  possible  for  the  London  County  Council  to  have 
undertaken  the  whole  of  the  Board's  work  and  to  have 
performed  it  at  a  cost  very  materially  lower  than  the 
ratepayers  have  now  to  meet?  The  office  of  the  clerk 
to  the  Metropolitan  Board  absorbed  ;^i 3,408  last  year, 
and  less  than  half  that  sum  might  have  been  enough  if 
the  water  undertaking  had  been  constituted  simply  as  a 
portion  of  the  municipal  concerns  controlled  by  the 
County  Council.  There  is  a  Water  Board  solicitor,  too, 
whose  office  cost  ;^^3,iog  last  year,  and  a  "  chief  en- 
gineer "  with  a  staff  of  296  costing  ^^63,152,  while  the 
accountant,  with  the  "  clerical  and  indoor  collecting  " 
staff,  numbering  in  all  264,  is  down  for  another 
;^33,338.  It  does  not  look  an  extravagant  estimate  to 
reckon  that  at  least  ;^ioo,ooo  out  of  this  money  might 
be  saved  were  the  Metropolitan  Water  Board  done 
away  with  and  the  water  undertaking  taken  under  the 
management  of  the  County  Council,  whose  business  it  is 
and  should  be.  Holders  of  Water  stocks  might,  there- 
fore, do  worse  than  join  with  the  harassed  and 
threatened  ratepayers  in  pressing  forward  a  change  of 
this  description.  It  should  at  least  have  the  effect  of 
postponing  that  extra  water  rate  which  so  many  people 
now  dread,  and  with  good  reason.  For  the  Board 
cannot  be  permitted  to  go  into  default. 


Investnnents,  4  per  Cent,   and 
Upwards. 

Some  people  shrink  from  taking  the  plunge  into  5  per 
cent,  securities,  and  we  do  not  blame  them  for  their 
timidity,  although  it  has  for  a  long  time  seemed  to  us 
that  there  was  practically  as  little  risk  of  loss  of  capital 
in  a  judicious  selection  of  moderately  high  interest- 
bearing  securities  as  in  those  of  a  more  costly  descrip- 
tion yielding  little.  This  week,  however,  we  have 
picked  out  a  few  of  the  latter  sort,  taking  care  always  to 
avoid  the  recommendation  of  stocks  at  a  high  market 
premium.  The  first  one  in  our  list,  however,  \iz., 
Winnipeg  Electric  Railway  4^  per  cent,  consolidated 
irredeemable  debenture  stock,  is  at  a  small  premium,  as 
it  will  cost  105  to  105}.  At  this  price,  however,  it 
yields  the  buyer  about  4J  per  cent.,  and  it  seems  to 
us  a  security  more  likely  to  go  up  a  little  than  to 
go  down.  The  interest  is  payable  in  April  and 
October,  and  Winnipeg  is  such  a  growing  place  that 
there  can  be  no  reasonable  anxiety  about  the  regularity 
of  payment. 

Another  good  security  of  a  similar  type  is  the  4  per 
cent,  debenture  stock  of  the  Anglo-Argentine  Tramwa)rs 
Co.,  which  can  be  bought  about  91  or  91  J.  Dividends 
in  January  and  July.     .\t  this  price  it  will  yield  about  4} 
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per  cent.  The  stock  is  redeemable  58  years  hence  at 
102  by  annual  sinking  fund,  but  it  may  be  bought  in  the 
market  at  a  lower  figure.  Interest  is  payable  in  June 
and  December.  See  Investors'  Review  for  May  21  and 
June  18  last. 

As  something  more  speculative,  but  of  poor  yield  at 
present,  it  seems  to  us  that  there  are  at  any  rate 
temporary  chances  in  the  1889  4  per  cent,  preference 
stock  of  the  Great  Central  Railway  Company.  It  has 
received  a  dividend  at  the  rate  of  2  per  cent,  for  the 
past  half-year,  and  looks  like  getting  something  more 
next  January.  If,  therefore,  it  can  be  bought  now  at 
80,  or  on  a  dull  day  perhaps  at  a  little  less,  there  is  a 
fair  chance  of  seeing  an  improvement  in  the  capital 
value.  On  the  dividend  actually  declared  the  yield  is 
little  more  than  2^  per  cent.,  but  we  add  it  simply  as  a 
speculative  chance,  a  chance  that  might  mean  a  4I  per 
cent,  stock  or  better  later  on,  and  for  some  years. 

To  come  back  to  the  solid  stocks  yielding  a  little  more 
than  4  per  cent.,  we  direct  attention  to  the  4  per  cent, 
debenture  bonds  of  the  Chicago,  Milwaukee,  and  St. 
Paul  Railway.  They  are  redeemable  in  1934  at  par, 
and  can  be  bought  at  96  per  cent.,  at  which  price  they 
yield  more  than  4I  per  cent.  We  do  not  look  for  a 
higher  price  in  the  near  future,  but  the  bond  stands  a 
chance  of  going  to  par  when  next  Yankee  securities  of 
this  class  come  into  favour.  Interest  is  payable  in 
January  and  July. 


South  Manchurian  Railway  Co.,  Ltd. 

It  was  to  be  expected  that  this  railway  would  do  well, 
because  it  serves  a  fine  tract  of  country — a  great 
dominion  in  itself — ibut  its  report  for  the  six  months 
ended  March  31  last  displays  greater  progress  than 
had  been  looked  for.  Altogether,  the  income  was 
13,221,357  yen,  of  which  9,158,000  yen  came  from  the 
railway  and  2,034jpoo  yen  from  mining,  the  remainder 
being  made  up  of  shipping,  harbour,  and  miscellaneous 
receipts.  Against  this  revenue  the  expenditure  on  the 
railway  was  3,208,365  yen,  and  on  mining  1,440,000 
yen,  while  shipping  expenditure  was  more  than  double 
the  amount  of  shipping  receipts,  and  harfbour  expendi- 
ture nearly  600,000  yen,  against  744,000  yen  of  income. 
After  meeting  all  charges,  however,  and  providing 
a  sinking  fund  for  the  difference  'between  the  issue  and 
nominal  price  of  the  debentures,  as  well  as  for  deben- 
ture interest,  a  nett  profit  of  4,085,832  yen  nemained. 
This  is  an  increase  of  2,744,000  yen  on  the  correspond- 
ing period  of  the  previous  year,  and  as  2,195,000  yen 
was  brought  forward,  the  entire  balance  available  is 
6,281,000  yen,  out  of  which  a  dividend  at  the  rate  of 
5  per  cent,  per  annum,  taking  2,500,000  yen,  is  paid 
upon  the  Japanese  Government  share  of  the  capital, 
amounting  to  100,000,000  yeUj  while  1,000,000  yen  is 
put  aside  to  a  special  reserve,  and  204,291  yen  to  a 
legal  reserve.  Shareholders  other  than  Government 
get  their  usual  dividend  at  the  rate  of  6  per  cent,  upon 
their  holdings,  but  that  takes  only  60,000  yen. 
Bonuses  and  other  allowances  absorb  a  further  200,000 
yen,  and  a  balance  of  2,316,513  yen  remains  to  be  car- 
ried forward.  On  no  previous  occasion  has  the.  com- 
pany given  any  dividend  on  the  Government  portion 
of  the  share  capital,  by  much  the  most  important  por- 
tion. 

From  the  balance-sheet  we  see  that  the  special  re- 
serve now  amounts  to  2,900,000  yen,  and  that  the  com- 
pany does  not  appear  to  be  burdened  with  any  float- 
ing debt.  It  must  continue  to  spend  capital  as  a 
matter  of  course,  although  the  work  of  doubling  the 
line  between  Dairen  and  Suchatun  has  been  finished, 
traffic  on  the  whole  line  having  been  opened  on  Octo- 
ber 27,  igog.  The  widening  of  the  gauge  on  the 
Antung-Mukden  line  was  also  completed  on  November 
3  last,  and  the  business  is  steadily  expanding  in  a  style 
which  appears  to  warrant  these  and  other  improve- 
ments. Compared  with  the  same  period  of  the  pre- 
ceding fiscal  year,  the  increase  in  the  number  of  pas- 
sengers was  192,450,  yielding  217,319  yen  more  in 
fares.  Goods  traffic  was  also  much  larger,  1,812,302 
tons  having  been  carried,  a  total  showing  an  increase 


of  286,330  tons,  yielding  331,244  yen  more  in  receipts. 
The  company  is  opening  up  its  collieries,  and  the  de- 
mand for  coal  is  on  the  increase,  the  total  amount 
sold  having  reached  369,593  tons,  of  which  246,641 
tons  were  sold  in  Manchuria  for  various  industrial  pur- 
poses, and  102,982  tons  were  sent  abroad.  No  esti- 
mate is  made  of  capital  requirements  to  come.  Fur- 
ther extensions  and  improvements  of  lines  are  bound 
to  be  undertaken,  and  the  interests  of  the  company  in 
mines,  in  ships,  electrical  works,  hotels,  &c.,  all  tend 
to  create  demands  for  more  money  ;  but  with  such 
displays  as  the  one  issued  this  week  there  will  be  no 
difficulty  in  procuring  all  that  is  necessary.  No  doubt 
the  Government  of  Japan  will  do  its  utmost  to  avoid 
charging  the  property  with  an  inconvenient  amount 
of  jnterest-'bearing  obligations. 


Barcelona  and    Some  of  its  Troubles. 

Although  the  least  .Spanish  city  in  Spain,  Barcelona 
is  the  most  important  of  all  business  centres  there. 
It  has  a  population  of  more  than  700,000  people  and 
counting  in  the  towns  of  the  surrounding  district  it 
may  be  said  that  the  Barcelona  region  constitutes  one 
great  centre  of  industry — every  town  and  village  being 
filled  with  manufactures — providing  for  from  a  million 
to  a  million  and  a-half  of  people.  The  population  of 
Barcelona  exceeds  that  of  Marseilles  or  Naples  by 
200,000,  and  is  double  that  of  Genoa.  It  is,  in  fact, 
the  busiest  city  in  the  Peninsula,  and  also  the  most 
restless.  A  year  hardly  ever  slips  by  without  a  popular 
disturbance  of  some  kind  in  Barcelona,  and  its  political 
ideals  are  and  have  always  been  entirely  different  from 
those  of  the  land  its  people  call  "  Spain."  No  city  or 
district  in  the  Peninsula  is  so  consistently  anti-clerical. 
We  are  interested  only  in  its  industries,  as  it  is  the 
greatest  centre  of  textile  manufacture  in  the  Peninsula. 
A  high  tariff  protects  the  manufacturer,  and  yet  he 
does  not  seem  to  flourish  under  it.  Over-production  is 
induced  by  the  high  prices  a  tariff  enables  the  manu- 
facturer to  obtain  in  the  home  market,  and  when  any- 
thing occurs  to  restrict  this  market  he  is  helpless,  can 
only  sell  at  a  loss.  Such  a  catastrophe  struck  the 
spinning  and  weaving  industries  of  Catalonia  when 
Spain's  West  Indian  possessions  and  the  Philippines 
were  wrenched  away,  that  being  a  sudden  and  im- 
portant curtailment  of  the  home  market.  An  attempt 
was  made  to  get  over  the  difficulty  by  forming  a  com- 
bination to  work  off  excess  stocks  abroad  in  order  to 
prevent  stoppages  of  mills.  Stocks  accumulated  in 
proportion  as  the  domestic  market  was  restricted,  and 
it  was  impossible  to  sell  the  goods  except  at  a  loss  in 
neutral  markets.  The  combination  was  intended  to 
find  outside  markets  to  dispose  of  the  accumulated 
stocks,  and  it  was  also  to  indemnify  exporters  for  any 
loss  entailed  in  selling  the  goods. 

Some  83  per  cent,  of  the  owners  of  cotton  mills 
joined  the  combination  and  paid  an  entrance  fee  of 
about  18  guineas.  This  was  in  June,  1907,  and  in 
August,  1909,  after  25  months'  work,  Spanish  cotton 
goods  had  been  sent  to  about  180  fresh  markets,  prin- 
cipally in  new  countries — but  at  such  a  heavy  dead 
loss  to  the  producers  that  the  arrangement  collapsed. 
Matters  went  from  bad  to  worse,  calls  were  many  upon 
the  members  of  the  combine,  and  were  resented.  The 
directors  experienced  great  difficulty  in  persuading 
members  to  continue  their  subscriptions  quite  early  in 
the  history  of  the  forlorn  experiment.  And  the  end 
was  not  long  in  coming.  The  association  is  now  in 
course  of  liquidation  and  the  artificially-sustained 
competition  of  Catalonian  cotton  goods  with  British 
and  others  in  the  Near  East  and  elsewhere  may  be  con- 
sidered at  an  end. 

Our  Consul-General,  Mr.  Roberts,  notes  that  until 
recently  Barcelona  was  ill  supplied  with  banking  facili- 
ties. Formerly  the  Bank  of  Spain  and  the  Credit 
Lyonnais  did  most  of  the  city's  business.  These  two 
are  still  probably  at  the  head  of  the  commerce  of  the 
city  and  province,  but  there  has  for  some  time  also 
been  a  Banco  Aleman  Transatlantico — an  offshoot  of 
the  Deutsche  Bank.     Recently  branches  of  'the  Banco 
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Espafiol  de  Rio  de  la  Plata  and  of  the  Banco  di  Roma 
have  been  opened  in  the  city.  It  seems  that  a  London 
joint  stock  bank  endeavoured  to  effect  an  amalgama- 
tion with  one  of  the  existing  local  banks,  the  Catalana 
General  del  Credito,  but  the  attempt  failed,  and  the 
Bank  of  Rome  took  over  this  concern's  banking  busi- 
ness, leaving  it  the  industrial  part  of  its  former  occu- 
pations to  be  continued  by  it  as  before.  So  Barcelona 
would  now  appear  to  be  well  supplied  with  banks,  and 
we  have  little  share  of  any  kind  either  in  the  banking 
or  in  any  other  form  of  development  and  prosperity 
within  the  province.  The  electric  lighting,  tramway, 
gas  and  other  companies  are  all  in  the  hands  of  French 
or  Germans,  Frenchmen  predominating,  there  being 
some  20,000  of  them  in  the  city  as  against  6,000 
Italians,   1,200  Germans,  and  only  600  British. 

Our  shipping  intercourse  with  the  port  has  recently 
fallen  off  rather  disappointingly,  or,  at  least,  the  ships 
trading  to  Barcelona  no  longer  sail  under  the  British 
flag,  as  they  formerly  did.  Mr.  Roberts  appears  to 
think  that  our  shipowners  have  sold  ships  to  foreigners, 
who  now  use  them  more  or  less  in  competition  with 
us,  but  it  does  not  necessarily  follow  that  there  is  any 
supplanting.  In  1909  only  177  British  vessels  entered 
Barcelona,  or  31  fewer  than  in  the  previous  year, 
whereas  the  number  of  vessel^  under  the  Spanish  flag 
increased  from  3,748  to  3,788.  If  Spanish  shipowners 
have  bought  up  all  the  ships  they  require  from  British 
owners  we  see  no  particular  reason  to  object.  Barce- 
lona is  out  of  the  way  of  all  great  steamship  routes, 
British  or  German,  so  that  as  our  purely  local  trade 
is  mostly  in  coal  and  heavy  metal  goods,  it  is  not  sur- 
prising that  no  great  effort  is  made  to  keep  up  an  inti- 
mate connection  with  the  Catalonian  port.  By  and  by, 
when  Spain  becomes  more  enlightened,  the  trade  rela- 
tions between  us  and  Barcelona  may  become  more  inti- 
mate. 


Lyons  and  Its  Silk  Weavers. 

Lyons,  it  seems,  has  been  very  much  bothered  during 
the  last  year  or  two  by  tariff  changes  and  other  dis- 
turbing influences,  but  especially  the  tariffs.  France, 
as  readers  know,  has  been  trying  to  adjust  itself  to  a 
new  tariff,  and  does  not  seem  to  find  the  process  alto- 
gether comfortaible.  Indeed,  the  more  one  studies  the 
tariff-devising  industry  of  politicians,  the  more  one 
marvels  that  working  classes  with  any  degree  of  intelli- 
gence submit  to  the  fetters  in  this  way  imposed.  Con- 
siderable changes  and  increases  have  taken  place  in  the 
French  Customs  duties  levied  on  silk,  and  there  would 
appear  to  be  a  sort  of  Free  Trade  party  amongst  the 
silk  manufacturers  of  Lyons.  Those  who  make  heavy 
and  costly  silks  demand  high  tariffs  to  protect  the 
home  market,  whereas  the  makers  of  lighter  fabrics 
would  like  to  see  the  duties  struck  down  or  off,  so  that 
they  might  have  all  the  world  before  them.  They  find, 
please  note,  that  tariffs  circumscribe  markets.  The 
existence  of  tariffs,  howe\'er,  would  seem  to  sometimes 
bring  a  certain  amount  of  advantage  in  battling  with 
rival  tariffs — although  whether  the  gain  is  ever  in  any 
degree  commensurate  with  the  constant  loss  involved 
in  artificial  prices,  restricted  markets,  and  low  rates  of 
pay,  such  as  Customs  tariffs  produce,  may  well  be 
doubted — and  the  efforts  of  the  Protectionists  to  get 
higher  duties  imposed  upon  silk  manufactures  coming 
from  Switzerland  were  defeated  through  the  existence 
of  a  Franco-Swiss  Commercial  Convention,  agreed  to 
in  igo*').  If  the  higher  rates  proposed  had  been  enacted, 
the  French  Government  would  have  had  to  denounce 
this  compact,  and  a  new  tariff  war  would  very  likely 
have  broken  out  between  France  and  5>witzerland.  The 
memory  of  the  last  fight  ended  by  the  Convention  in 
1906  was  too  keen  to  suffer  the  proposed  high  duties  to 
be  accepted,  and  the  old  ones  were  left  untouched,  so 
far  as  all  silks  of  European  production  were  concerned. 

The  silk  workers  of  Lyons  and  neighbourhood,  the 
greatest  and  most  extensive  centre  of  production  in  the 
world,  does  not  appear  to  be  exceedingly  flourishing, 
tariff  coddling  notwithstanding,  and  the  account  given 
by  our  Consul,  Mr.  Edward  \iccrs,  of  the  labour  hours 


and  rates  of  wages  is  not  what  you  might  call  inviting. 
An  all-round  working  day  of  ten  hours  for  six  days  in 
the  week  exists  in  the  spinning  mills  without  any  ex- 
ception whatever,  the  said  spinning  mills  giving  em- 
ployment to  women  and  children  exclusively.  Up  to 
two  years  ago  the  average  wage  was  ij  francs  a  day, 
but  a  strike  led  to  the  concession  of  an  additional  10 
centimes,  making  the  entire  wage,  say,  is.  3d.  per 
day,  but  certain  inferior  workers  still  receive  only 
ifr.  20C.  or  barely  is.  a  day.  No  children  under  13 
are  allowed  to  work  in  the  mills,  and  the  law  of  1906 
gives  one  day's  rest  in  seven.  The  movement  for  what 
is  called  the  English  week,  viz.,  the  haK-day  on  Satur- 
day, as  well  as  the  whole  day  on  Sunday,  has  not  crys- 
tallised into  any  definite  result,  though  both  in  Ger- 
many and  Switzerland  the  tendency  is  increasingly  in 
this  direction.  Low  as  French  wages  are  in  the  silk- 
spinning  mills,  they  seem  to  be  sensibly  better  than 
those  of  Italy,  where  the  "  theoretical  "  working  day 
is  12  hours  and  the  actual  11,  with  wages  averaging 
from  if.  20C.,  and  where  children  over  12  may  be  em- 
ployed. Factories  possessing  water-power  are  exempt 
from  the  Sunday  rule  in  France,  and  are  allowed  to  run 
their  machinery  continuously  day  and  night  in  shifts, 
Sundays  and  week-days  alike.  This  exemption  applies 
to  the  numerous  silk-throwing  mills  and  weaving  works 
using  water-power  in  the  mountainous  districts  of  the 
Isdre,  Savoie,  &c.,  and  it  is  of  great  value  in  view  of 
the  uncertainty  of  this  kind  of  motive  power,  and  of  the 
necessity  of  utilising  it  to  the  full  when  conditions  are 
favourable.  The  only  stipulation  attached  to  the  privi- 
lege is  that  a  register  must  be  kept  at  the  works  setting 
forth  the  amount  of  rest  allowed  to  each  hand  or  gang. 
Do  you  find  the  sketch  attractive?  This  is  under  Pro- 
tection, mind  you. 


American  Business  Notes. 

In  one  sense  the  New  York  .Associated  Banks  con- 
tinue to  increase  their  strength,  but  in  another  they 
do  not,  and  as  the  New  York  exchange  is  rebounding 
somewhat  briskly,  blocking  the  way  to  further  ship- 
ments of  gold  from  this  side,  the  general  outlook  is 
not  quite  so  comfortable  as  it  was  a  week  ago. 
Western  banks  are  in  want  of  money,  and  this  is  com- 
pelling the  Associated  Banks  to  enlarge  their  ad- 
vances, as  was  to  be  expected.  Their  loan  average 
increased  ;^2,7oo,ooo  last  week,  as  they  had  aLso  to 
step  into  the  place  of  the  outside  banks  and  finance 
trusts,  these  likewise  having  been  pulled  upon  by  the 
Western  banks.  Accordingly  the  outside  lending  con- 
cerns reduced  their  loan  average  by  ;^i,  110,400.  Both 
classes  of  credit  generators,  however,  increased  their 
specie,  the  average  of  the  .Associated  Banks  being  up 
;£."6o6,ooo  and  of  the  non-clearing  banks  and  trusts  up. 
;^'225,ooo.  On  the  other  hand,  both  lost  greenbacks, 
the  Associated  Banks  ;^90,ooo  and  the  others  over 
;^302,ooo.  It  thus  followed  that  the  nett  increase  of 
the  cash  and  currency  resources  taken  altogether  was- 
barely  ;^740,ooo.  An  increase  in  loans  brings  an  in- 
crease in  deposits,  and  the  nett  deposit  liability  of  the 
.Associated  Banks  is  ;^."3,6i8,ooo  up,  so  that  in  spite 
of  the  increase  of  ;^"8 16,000  nett  in  their  cash  and 
paper  money  averages,  the  surplus  reserve  is  ;^86,ooo 
lower  at  ;^io, 567,000.  This  compares  with 
;^'4, 1 46,000  a  year  ago,  and  looks  handsome,  sufficient 
— will  probably  be  sufficient  as  protection  against 
panic.  Nevertheless,  two  years  ago  the  surplus  re- 
serve was  ;^i  2,630,000.  As  for  the  outside  banks, 
their  loans,  in  spite  of  the  above-mentioned  reduction, 
amount  to  ;^220,424,ooo.  As  their  reserve  in  cash 
and  paper  money  taken  together  is  about  ;^77.5oo 
down,  the  decrease  in  their  deposits  is  larger  con- 
siderablv  than  in  their  loans,  the  average  bemg 
^1,615.000  smaller,  making  the  total  ;£:2 10.307,000, 
which  is  as  near  as  may  be  ;^io,ooo,ooo  below  the 
aggregate  of  the  loans.  The  position  as  a  whole  is 
consequently  still  rather  a  ticklish  one,  not  altogether 
free  from  anxieties. 

Some  curious  wranglings  appear  to  be  going  on  in 
the  United  States  oveV  the  Question  of  whether  the  in- 
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creases  shown  in  railroad  expenses  are  genuine  or  the 
result  of    "padding."     An  official  of   the    Inter-State 
Commerce  Commission    is   reported   to   have  told    the 
Washington  correspondent  of  the  New  York  Journal 
of  Commerce  that  "  if  the  railroads  think  they  can  hide 
the  figures  for  an  abnormal  amount  of  permanent  im- 
provements so  as  to  make  it  appear  as  if  their  earn- 
ings  were  decreasing,  they  are    mistaken.     We  have 
some  of  the  best  accountants  in  the  country,  and  they 
are  looking  for  just  such  things."     This  is  an  appo- 
site endorsement  of  the  suspicions  outlined  in  our  last 
number,  and  the  defenders  of  the  railroads  seem  to  be 
quite  ready  to  admit  that  "  padding  "or  "  cooking  " 
is  fashionable.     At  least  they  admit  that  outlays  upon 
maintenance  and  such  like  can  be  varied  according  to 
circumstances,      and     the      New     York     Commercial 
Chronicle  proclaims  the  fact  that  the  monthly  bulletin 
of  the  Inter-State  Commerce  Commission   shows  that 
while  the  gross  earnings  of  the  whole  railroad  system 
of  the  United  States  in  the  year  ended  June  30,   1909, 
increased  ;^4, 400,000,  maintenance  of  way  and  struc- 
ture  expenditure  was    reduced  by   about   ;^2,75o,ooo, 
and  outlay  on  the  maintenance  of  equipment  by  about 
;^'i,250,ooo.      In  other  words,  the  year  ended  June  30, 
1909,  was  rather  a  lean  year,  and  in  order  to  keep  up 
the  show  of  nett  earnings  and  make  everythmg  sweet 
for  the  W'all  Street  market,  outlays  on  upkeep  were 
rigorously  cut  down  or  held  in  suspense.     In  the  year 
closed  June  30   last,   this   policy  would   seen   to  have 
been  reversed,  and  large  sums  were  put  into  the  pro- 
perties, probably  not  before  they  were  needed,  in  order 
to  restore  them  into  proper  physical  condition.     The 
expenditure  of  this  money  and  the  general  rise  in  prices 
caused  by  the  knavish  tariff  afford  the  true  foundation 
for  all  this  wailing  about  the  dreadful  effect  of  raised 
wages  and  the  absolute  necessity  railways  are  under  to 
be    allowed   to   increase   their    freight    and  passenger 
charges  in  order  to  recoup  the  heightened  expenditure. 
We  shall  be  able  to  bring  some  facts  to  bear  upon 
this  dispute  as  the  yearly  reports  make  their  appear- 
ance.    Already  some  of  them  must  have  rather  stag- 
gered the  clamourers,  and,  as  we  mentioned  last  week, 
in  spite  of  the  increased  outlays  they  do  not  lead  to  the 
inference  that  ruin  is  at  hand.    Take,  again,  the  Union 
Pacific  as  a  shining  example.     It  has  paid  a  10  per  cent, 
dividend  on  the  common  stock  for  the  past  fiscal  year, 
whether  earned  or  not  we  cannot  say,  and  shows  as 
much  money  left  over  as  would  almost  have  furnished 
another  10  per  cent.     The  Southern  Pacific,  which  is 
part  of  the  same  system,  the  Harriman  market  group, 
gave  its  common  stock  6  per  cent.,  and  might    have 
doubled  that  dividend  with  ;^'500,ooo  over    according 
to  the  summary  of  the  accounts  published.     Another 
railroad,  the  Chesapeake  and  Ohio,  shows  a  surplus  for 
dividends  after  meeting  the  interest  and  rentals  almost 
twice     that     of    the     previous     year,   viz.,   $5,069,000 
against  $2,566,000,  and  this  was  attained  in  spite  of 
the  fact  that  the  sum  appropriated  to  additions    and 
betterments  was  also  nearly  doubled.     Even  the  New 
York,  Ontario    and    Western    property  again  pays  a 
2  per  cent,  dividend  on  its  "  water  "  capital,  and' has 
upwards  of  $150,000  left  over,  not  so  much  as  in  the 
previous  year  but  still  enough  to  go  on  with.    All  these 
concerns  show  heavy  increases  in  working  expenses. 
Those  of  the  Southern  Pacific  were  nearly  as  high  as 
for   1907-8,   and     fully    ^^i, 600,000    higher    than     for 
1908-9.     Those    of    the    Union    Pacific    jumped    from 
;^8, 103,000,  or  thereby,  to  ;^9,94o,ooo. 

A  still  more  emphatic  illustration  of  the  enormous 
power  of  recuperation,  or  inherent  monopoly  profit  dis- 
tilling power,  the  United  States  railroads  have  is  fur- 
nished by  the  Lehigh  Valley  Company,  whose  full 
report  for  the  fiscal  year  closed  June  30  last  is  now 
available.  According  to  that  the  gross  income  of 
en't^   ^^r""  ^^^  '^'^''"'^'^  ^*  ^  ^^^^  °^  $21,684,000,  or 

^edint  fiscari"  f  '^"^  "^'""P'?'  ''■'''''^^"  '"  ^^^  P'''^^''°"« 
lenn-^rJ  ^     expenses  to  mcome  was  62.09  per  cent. 

fare^s      Goods'' ^^^J^'-^^  P""  ?T     ^^*"''  "^^^''"^  ^" 

tons  ha^nZu  ''*^''  '^^^■■g'es,  includmg  taxes  and  adding 

tons  having  beei-oved  income  of  $1,136,543  drawn  from 

y  Coal  Company,  the  shareholders  get 


their     usual     6     per     cent,     dividend      with     nearly 
$6,000,000  left  over.     It  takes    $2,420,000  to  pay  this 
6  per  cent.,   so  that  the  shareholders  might  have  had 
the  dividend  doubled  and  would  have  still  had    more 
than  $3,600,000  left.    There  does  not  seem  to  be  much 
support  in  these  figures  for  the  outcry,  and  probably 
the    Inter-State    Commerce    Commission    will  be  less 
moyed   thereby   the  longer  the  delay   in   coming  to  a 
decision.     No  doubt  all  railroads  in  the  Union  are  not 
in  the  position  of  the  Lehigh  Valley,  but  even  the  worst 
of  them  are  doing  better  than  they  did,  and  some  of 
them  probably  much  better  than  they  deserve    to    do. 
For  many  years,  moreover,  the  Lehigh  Valley  Railroad 
Company's    board    abstained    from    giving  the  share- 
holders any  return  on  their  money  whatsoever.     Prob- 
ab'y  there  was  not  much    cash    originally  behind  the 
stock,  and  it  was  a  sort  of  poetic  justice  to  abstain  from 
paying  dividends  upon  it  so  that  money  might  be  spent 
upon  the  property.     Anyway,  the  8  and   10  per  cent, 
dividends  it  had  been  receiving  for  years  was  suddenly 
cut  off,  and  nothing  at  all  paid  while  the  line  was  being- 
brought  up  to  a  first-rate  position.     Its  gradients  were 
lowered  and  the  curves  straightened,  so  that  the  man- 
agement is  now  able  to  haul  trains  of  542  tons  weight, 
whereas  as  recently  as  1903  the  heaviest  train  weight 
was    under  486  tons.     It  is  in  economies  of  this  and 
other  descriptions  that  the  remedy  for  higher  working 
costs  will  have  to  be  found — in  that  and  in  an  honest 
revision  of  the  tariff — and  no  body  of  men  have  been 
more  celebrated  for  their  ingenuity  in  devising  labour- 
saving  appliances  than  the  railroad  managers  of  the 
United     States.       Meanwhile,     the     wailing     of     the 
managers  is  said  to  have    stopped  the  sale  of  about 
;^, 36,000,000  worth  of  railroad  bonds  in  France. 

The  yeas  and  nays  about  a  copper  combine  continue 
to  be  banded  back  and  forth,  and  we  are  not  in  a  posi- 
tion to  give  judgment  in  the  dispute.  Some  leaders  of 
the  market  in  London  are  on  the  bull  side,  others  on 
the  bear,  and  there  is  no  very  definite  information  to 
rely  upon  one  way  or  another,  because  we  know  nothing 
about  the  hidden  stocks.  As  far,  however,  as  the  July 
output  published  by  the  Copper  Producers'  Association 
leads  to  any  inference,  it  shows  a  reduction  of  over 
4,000  tons  in  the  production  of  copper  that  month 
compared  with  the  figure  for  June  and  of  about  2,000 
tons  on  the  May  output.  In  spite,  however,  of  the  im- 
portant reduction  in  July,  the  total  visible  stock  rose 
about  1,000  tons  on  the  month,  and  the  total  stock 
shown  at  the  end  of  July  was  21,500  tons  larger  than 
at  the  same  date  a  twelvemonth  Ixjfore.  Since  the 
beginning  of  the  present  year  the  stock  has  gone  up 
about  13,000  tons.  That  these  figures  give  the  leaders 
of  the  copper  market  in  the  States  a  strong  motive  for 
trymg  to  effect  a  combination  to  restrict  production 
cannot  be  questioned,  but  success  has  not  so  far 
attended  their  efforts.  As  we  said  before,  we  rather 
hope  they  will  succeed,  at  anv  rate  in  curtailing  the  out- 
put of  copper  within  the  United  States,  because  that 
will  give  the  rest  of  the  world  such  a  fine  opportunity 
to  come  forward  and  fill  up  the  market. 

Most  of  the  latest  advices  about  crops  in  the  United 
States  pomt  to  rather  better  yields  than  the  Government 
forecasts  led  people  to  expect.  There  will  be  a  poor  crop 
of  spring  wheat,  and  winter  wheat  is  not  going  to  be 
so  good  a  crop  as  that  of  1906,  but  it  promises  to  be 
larger  than  any  year  since,  the  estimate  given  by  the 
department  being  458,294,000  bushels  as  against 
446  366,000  bushels  reaped  in  1909  and  437,908,000 
bushels,  the  harvest  of  1908.  Even  spring  wheat  may 
do  better  than  was  looked  for  a  month  ago,  but  the 
general  average  for  the  country  on  August  i  was 
officially  put  at  only  61  per  cent.,  which  is  lower  than 
any  year  since  1900,  and  compares  with  91.6  in  1909 
and  a  ten-year  average  of  82.6.  Possibly  this  estimate 
will  be  improved  upon,  at  any  rate  the  total  crop  of 
wheat,  winter  and  spring,  is  not  expected  to  come 
within  79,000,000  bushels  of  that  of  last  year,  the  esti- 
mate being  658,000,000  bushels.  The  oats  crop  will  _ 
be  about  1,000,000,000  bushels  it  is  said,  which  iM 
below  the  average  but  by  no  means  a  distressing  total/" 
and,  after  all,  it  is  maize  that  determines  whether  the 
harvest  year  of  the  United   States  is  to  be  a  source 
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of  booms  or  otherwise,  and  the  latest  news  about  the 
maize  crop  is  jjood.  The  weather  has  improved, 
■drought  and  heat  having  given  place  to  rain  and  lower 
temperatures,  so  that  including  an  addition  of  nearly 
18  per  cent,  to  the  area  planted  it  is  estimated  that  the 
total  crop  may  still  come  near  3,000,000,000  bushels. 
As  Mexico  will  also  have  the  largest  maize  crop  reaped 
for  many  years  past,  it  is  just  possible  that  prices  may 
be  sent  down  instead  of  rising  on  the  presumed  short- 
ness of  the   United  States  yield. 

It  will  be  interesting  to  watch  the  fight  between 
President  Taft  and  Mr.  Roosevelt.  Evidently  the  Pre- 
sident is  afraid  of  his  predecessor's  hold  over  the 
electorate,  for  he  has  written  a  letter  to  say  that  he  is 
quite  in  favour  of  a  reduction  in  the  tariff  so  as  to 
prevent  the  capture  of  excessive  profits  by  the  monopo- 
lists, only  he  thinks  the  revision  should  be  taken  bit 
by  bit,  each  schedule  or  individual  item  being  handled 
separately  "  on  scientific  principles  based  on  the  find- 
ings of  the  expert  non-partisan  Tariff  Commission." 
This  sort  of  thing  seems  to  capture  the  minds  of  the 
people,  but  in  reality  it  means  nothing  at  all;  is,  in 
fact,  a  'cute  professional  politician's  move  to  keep  the 
Payne    tariff    monstrosity    unharmed.      It   is    in    other 

II  respects  a  move  in  the  game  against  Roosevelt. 

Hi  It  is  lamentable  ty  think  that  so  little  seems  possible 
^»  to  be  done  against  those  disastrous  forest  fires  which 
have  been  raging  over  so  many  parts  of  the  North- 
West.  Heavy  rains  and  snow  are  said  to  have  damped 
down  the  fires  in  Montana  to  some  extent,  but  they  are 
still  raging  elsewhere,  and  the  destruction  of  timber 
is  enormous.  The  loss  of  life,  too,  has  been  lament- 
able. 

An  interesting  story  illustrative  of  Yankee  enterprise 
comes  from  Germany.  The  New  York  correspondent 
of  the  Frankfurter  Zeitung  has  been  telling  his  paper 
that,  as  the  result  of  a  visit  of  the  United  States  war- 
ship Kentucky  to  the  Levant  some  years  ago,  a 
grandiose  scheme  of  railway  development  in  Asia 
Minor  has  been  evolved.  The  admiral  on  board  that 
ship  took  his  son  with  him,  who  is  cashier  in  the 
machinery  export  house  of  Manning,  Maxwell  and 
Moore,  in  New  York,  and  this  "  clear-head  young 
man  "  thought  the  places  he  visited  would  be  a  good 
field  for  American  trade  and  enterprise.  Accordingly 
after  his  return  home  an  Ottoman  American  Develop- 
ment Company  was  formed  with  a  capital  of  ;^ioo,ooo, 
and  a  number  of  pov.'erful  capitalists  joined,  including 
a  director  of  the  Steel  Trust  and  sundry  bankers,  some 
of  whom  are  closely  connected  with  great  English  rail- 
way contr:ictors.  The  syndicate  thus  constituted  has 
been  successful  in  obtaining  a  concession  for  1,200 
miles  of  railways  in  Asia  Minor  and  of  mining  rights 
extending  over  20  kilometres  of  territory  on  each  side 
of  the  lines.  The  centre  of  the  system  is  to  be  in 
Kurdistan  and  its  surrounding  districts,  and  the  first 
line  to  be  built  will  run  from  Sivas  to  Suedish  on  the 
Mediterranean  connecting  with  Aleppo  by  a  branch 
line.  As  for  the  mining  interests,  they  are  to  comprise 
the  working  of  the  Arghana  copper  mines,  hitherto 
\vorked  by  the  Turkish  Government.  The  concession 
is  grantecl  on  condition  that  the  companies  to  be  formed 
are  to  comply  with  the  Turkish  law,  and  that  the  share 
capital  must  be  one-half  furnished  bv  Turkish  sub- 
jects. All  the  staff  except  the  head  officials  must  be 
Turks.  The  contract  has  to  be  passed  by  the  Turkish 
Parliament,  but  the  promoters  are  full  of  confidence, 
and  we  \vish  them  joy  of  the  enterprise.  European 
capitalists'  are  too  experienced  to  commit  themselves 
in  Turkey  on  conditions  such  as  these. 


Fkderated  (Ski.angoh)  RuniiER  Co.,  Lrn.— Rubber  harvested 
last  year  ended  March  31  was  101,444  lbs.,  or  41,750  lbs.  more 
than  in  the  previous  year.  The  average  price  realised  was 
8s.  oj^d.  against  4s.  8f^d.  Average  yield  of  rubber  per  tree  was 
a. 67  lbs.  This  year's  crop  is  conservatively  estimated  at  135,000 
lbs.  Writings  off  are  small  still,  only  ^^500  for  depreciation,  and 
divisible  profits,  including  /q86  brought  forward,  were  /ii.gij, 
permitting  the  board  tc  make  the  dividend  for  the  year"  up  to 
1^5  per  cent.,  an  increase  of  90  per  cent,  on  1908-9.  This  paid 
/■i,049  remains  to  be  carried  forward.  Expenditure  at  Selangor 
rose  ;{.2,590  and  total  income  ;ta5,t>73.  Capital  sunk  in  the 
undertaking  increased  ^^^,017  nett  in  the  year,  but  the  total  is 
now  only  £i^,iTi. 


Continental   Mennopanda. 

On  Continental  Hourses  prices  keep  fairly  satisfac- 
tory, although  in  Paris  it  is  jocularly  said  that  the 
dealers  on  the  Bourse  have  imitated  the  strikers 
amongst  the  working  men,  while  the  public  is  joining 
in  "an  amiable  lock-out."  Considerable  preoccupa- 
tion of  mind  is,  however,  afforded  by  the  advancing 
rates  for  money  in  London,  and  German  markets  in 
particular  seem  to  be  a  good  deal  flustered  over  pro- 
spects. They  have  not  yet  got  over  the  nervousness 
caused  by  the  failure  of  the  Niederdeutsche  Bank  and 
its  sequela.  Another  trouble  is  the  rising  price  of 
bread  and  the  scarcity  and  dearness  of  butcher  meat. 
All  over  the  Continent,  where  protective  tariffs  rule, 
these  sources  of  trouble  are  t>eginning  to  worry  the 
Governments.  In  Austro-Hungary  the  Government  at- 
tempted to  allay  discontent  by  removing  some  of  the 
restrictions  on  the  imports  of  foreign  cattle,  but 
because  the  liberty  was  not  extended  to  Servia  the  dis- 
satisfaction appears  to  be  as  great  as  ever.  In  Ger- 
many demand  is  made  that  importations  of  cattle 
should  be  permitted  from  all  neighbouring  countries, 
but  the  Government  does  not  respond.  So  far  the 
difficulty  appears  to  be  most  acute  and  threatening  in 
France,  and  particularly  in  Paris,  where  the  restaurant- 
keepers  of  the  people  have  been  busy  about  a  combina- 
tion to  raise  the  prices  of  various  plats.  \'arious  trade 
unions  have  issued  a  manifesto  calling  upion  the  mem- 
bers to  unite  energetically  in  protest  against  the  high 
prices  of  food  and  wine,  and  hoardings,  &c. ,  are  being 
placarded  with  bills  calling  attention  to  "  the  specula- 
tions of  merchants  and  bankers."  The  working  bakers 
have  passed  a  resolution  against  their  employers. 
They  met  on  Sunday,  and  decided  to  "  unmask  the 
extortionate  employers."  More  than  once  it  has  been 
reported  that  the  Government  intended  to  remove  the 
import  duties  on  grain,  but  this  is  denied,  and  M. 
Meline,  always  the  faithful  champion  of  extreme  Pro- 
tectionism in  the  interests  of  the  agriculturists,  has 
been  roundly  declaring  that  all  the  stories  about  the 
shortness  of  crops  in  France  are  exaggerated.  The 
present  panic  is  being  spread,  he  says,  by  publishing 
imaginative  figures  to  help  the  speculators.  He  does 
not  deny  that  wheat  has  risen  to  28  francs,  but  argues 
that  this  is  far  from  famine  price.  In  1877-1880  more 
than  31  francs  was  charged,  while  of  late  years  the 
price  has  been  down  to  22  and  23  francs.  Moreover, 
the  wheat  acreage  in  France  has  been  greatly  extended, 
so  that  although  the  crops  may  be  poor  the  effect  will 
be  much  less  disastrous  than  would  have  been  the  case 
20  years  ago  if  the  climatic  conditions  had  been  as 
unfavourable  then  as  now.  This  is  all  very  well,  but 
it  does  not  console  the  poorly-paid  artisan  and  labourer 
for  having  to  pay  more  for  his  food  than  he  can  afford, 
and  we  shall  not  be  surprised  if  the  Government  has  to 
yield  to  the  popular  clamour  and  allow  food  grains  to 
come  in  free  for  a  time,  as  it  has  had  to  do  before. 
As  a  practical  lesson  on  the  benefits  of  Protection  and 
the  willingness  of  the  "  foreigner  "  to  pay  a  country's 
taxes,  this  is  all  rather  interesting,  and  we  shall,  of 
course,  expect  to  see  the  whole  thing  neatly  explained 
and  duly  illustrated  with  imaginary  statistics  by  our 
tariff-hugging  friends.  But  if  poorish  crops  make  dis- 
content vocal  in  F'rance  and  Germany,  what  may  not 
bad  crops  do? 

A  strong  attack  is  being  made  by  a  Tokio  pajjer  on 
the  loan  redemption  policy  of  the  Japanese  Govern- 
ment. This  policy  is  to  reduce  all  the  loans  to  one 
denomination  and  one  stock,  but  it  is  alleged  that  the 
conversion  scheme  proved  an  utter  failure  after  the 
issue  of  the  second  conversion  loan.  The  third  was 
partially  successful,  but  merely  because  it  was  backed 
by  cash  redemption,  and  the  contention  of  the  writer 
is  that  the  one  change  to  be  brought  about  by  the 
policy  now  adhered  to  will  be  a  substitution  of  foreign 
loans  in  proportion  as  domestic  loans  are  redeemed  by 
these  conversion  operations,  and  he  concludes  that  the 
Government  policy  is  too  speculative.  There  is  no 
doubt  something  in  that  view. 

.\  group  of  Russian  Deputies  submitted  a  proposal 
to  the  Duma  having  for  object  an  improvement  in  the 
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present  company  laws  of  the  empire  which  they  con- 
sider hurtful  to  the  interests  of  Russian  industry.  The 
principal  suggested  new  clauses  are  that  the  capital  of 
every  share  company  must  be  at  least  20,000,000 
roubles,  and  the  value  of  each  share  not  less  than  20 
roubles,  the  companies  to  have  the  privilege  of  borrow- 
ing on  bonds.  In  order  to  protect  bondholders'  in- 
terests, general  meetings  are  to  be  obligatory,  and  the 
decisions  arrived  at  at  these  meetings  binding. 

Various  pieces  of  information  more  or  less  interest- 
ing continue  to  dribble  out  about  the  Niederdeutsche 
Bank  and  its  operations.  Its  failure  has  led  to  various 
other  collapses,  including  a  small  bank  in  Marbourg, 
and  the  Lunen  Bank,  but  neither  of  these  seem  to  have 
very  large  liabilities,  those  of  the  Lunen  Bank  being 
only  ;;£J'84,25o,  but  its  assets  are  estimated  at  no  more 
than  ;^i9,30o.  The  most  remarkable  story,  how- 
ever, relates  to  Mr.  Julius  Ohm,  whose  daring  specu- 
lations not  only  for  the  Niederdeutsche  Bank,  of  which 
he  was  controller,  but  through  it  on  his  own  account, 
seem  to  have  brought  about  the  collapse.  His  private 
creditors  met  last  week  and  found  that  his  personal 
debts  came  to  only  £17$'  ^^^  the  sums  involved  in 
his  participations  and  guarantees  are  said  by  the 
Frankfurter  Zeitung  to  be  "tremendous."  It  is  de- 
clared that  he  owes  altogether  between  ^^750, 000  and 
;^i,ooo,ooo,  and  that  his  assets  come  to  only  ;^7,5oo. 
The  sale  of  his  furniture,  jewellery,  and  horses  brought 
in  only  ;^750,  and  a  dividend  of  i  per  cent,  is  esti- 
mated for.  However,  he  seems  to  have  been  a  good, 
fatherly  sort  of  man,  who  has  provided  handsomely  for 
his  children.  There  is  a  life  insurance  policy  in  their 
favour  valued  at  ;^i5,ooo,  and  he  has  given  his  family 
nearly  ^12,000  more.  The  receiver  is  going  to  dis- 
pute the  legality  of  these  gifts.  Another  offshoot  of 
the  failed  bank  was  the  Dortmund  Electrical  Company, 
whose  manager  was  a  brother-in-law  of  Ohm's.  It  is 
estimated  to  owe  ;£r4,ooo  and  to  have  assets  equal  to 
some  10  per  cent,  of  that  amount.  The  receiver  of  the 
Niederdeutsche  has  ordered  the  arrest  of  Dr.  August 
Nolden,  who  was  the  financial  adviser  of  the  bank's 
books.  It  is  said  that  apart  from  his  professional 
laxity,  which  must  have  been  phenomenal,  his  private 
account  with  the  bank  is  the  most  confused  of  any. 
Another  "  adviser  "  on  the  books  named  Hartwig  has 
also  been  arrested,  and  so  great  is  the  scandal  about 
the  book-keeping  that  a  cry  has  arisen  for  the  revision 
of  the  usages  of  auditors.  Apparently  the  "desire  is  to 
assimilate  their  action  to  the  English  system,  and  that 
might  be  a  reform,  although  when  we  come  to  think 
of  it,  why  did  the  auditors  fail  to  discover  anything 
about  the  true  position  of  the  Law  Guarantee  Society  ? 
The  truth  is,  there  is  no  perfection  in  any  human 
agency,  and  if  speculators  go  off  the  rails  they  can  run 
their  course  for  a  season,  no  matter  what  elaboration 
of  checks  is  applied. 

A  banker  in  Belgium  has  been  making  a  sensation 
there  by  an  attack  upon  the  position  of  the  Belgian 
National  Bank.  He  contends  that  it  is  in  as  bad  a 
state  as  the  Bank  of  Portugal  so  far  as  cash  reserves 
held  against  its  note  issue  are  concerned,  and  he  gives 
statistics  in  proof.  The  Bank  of  England,  which 
holds  nearly  45  per  cent,  more  gold  than  it  has 
actual  note  circulation,  stands  at  the  top,  followed  by 
the  Bank  of  France  with  82.49  PC  cent,  of  cash 
against  its  note  circulation,  and  even  the  Reichsbank 
in  Germany  has  67.39  P^r  cent,  according  to  this 
banker,  whereas  Belgium  and  Portugal  have  each  only 
17.49  pc  cent.,  the  remainder  of  the  paper  being 
wholly  uncovered,  a  mere  source  of  profit  to  the  Bank 
and  the  Government,  with  no  real  guarantee  behind 
it.  We  hope  that  the  discussion  will  lead  to  some  re- 
form. It  ought  not  to  be  diflicult,  for  Belgium  is  one 
of  the  wealthiest  countries  in  the  world,  or  should  be. 

German  finance  is  made  to  appear  better  probably  than 
it  is.  The  accounts  for  the  year  ended  March  31  last 
show  instead  of  an  estimated  deficit  of  ;^i  1,988,000  an 
actual  of  only  ;^6,323,ooo.  ;^3,634,ooo  of  the  dif- 
ference is  ascribed  to  an  unexpected  increase  in  the 
revenue.  But  the  decline  of  _^2, 03 1,000  in  the  expendi- 
ture appears  to  be  for  the  most  part  a  product  of  book 


entries,  and  when  it  is  not  that  it  seems  to  mean  capital 
received  for  land  sold  —  the  Tempelhofer  parade 
ground  outside  Berlin — utilised  as  revenue.  Among 
real  sources  of  revenue  Customs  gave  about 
;^3, 500,000  more,  and  the  Post  Office  and  "  banking  " 
respectively  £'240,000  and  about  ;^8oo,ooo  less.  The 
increase  in  Customs  cannot  be  to  any  great  extent  the 
product  of  the  new  taxation,  but  it  may  be  of  the 
fear  the  prospective  imposition  of  that  taxation  pro- 
duced. 

Advices  from  Constantinople  state  that  Djavid  Bey 
has,  after  all,  given  a  special  guarantee  for  the  Turkish- 
loan  contracted  with  the  Rouvier  Bank  group  in  Paris, 
and  the  news  is  said  to  have  given  dissatisfaction  in 
Turkish  financial  circles.  This  is  not  to  be  wondered 
at  if  it  be  true  that  he  has  pledged  the  Galata  and 
Stamboul  Customs  receipts  to  the  loan  contractors. 
Even  Abdul  Hamid,  it  is  observed,  never  ventured  to« 
pledge  the  dues  of  Constantinople,  which  have  always 
been  considered  the  last  financial  refuge  of  the  State. 
We  fancy  the  Ottoman  Bank  would  have  cheerfully 
taken  the  loan  on  terms  like  these,  and  probably  at  a 
better  price. 

According  to  the  Frankfurter  Zeitung,  which  bases 
its  statements  on  private  information,  in  many  Rus- 
sian provinces  less  than  half  of  last  year's  yield  has 
been  harvested.  The  quality  of  the  grain  is  also  much 
less  satisfactory.  A  firm  in  Windau  states  that  the 
real  weight  of  the  grain  is  only  74  kilogrammes  per 
hectolitre,   as  against  80  last  year. 

It  is  reported  from  Paris  that  an  agreement  has  been 
concluded  between  the  Russian  Treasury  Minister  and 
a  syndicate  of  English  bankers,  who  are  to  build  a 
network  of  railways  in  the  Caucasus.  All  the  material 
will  be  provided  by  English  iron  masters.  The  scheme 
is  connected  with  the  Armavir-Touapse  line. 

From  the  report  of  M.  Dupeyrat,  the  French  Com- 
mercial Attache  in  Russia,  this  year's  Nijni-Novgorod 
Fair  is  much  the  best  within  the  last  20  years,  and  fur- 
nishes a  remarkable  proof  of  business  revival.  The 
demand  has  been  so  great  that  supplies  were  insuf- 
ficient. In  certain  articles,  printed  cottons  for  exarnple, 
prices  rose  between  20  and  25  per  cent.  Buyers  believe 
that  this  year  the  peasants  all  over  Russia  will  have- 
plenty  of  money  to  spend,  and  are  doubling  and  even 
trebling  their  normal  orders  to  avoid  not  being  able  to 
supply.  As  usual,  textiles  were  the  principal  object 
of  trade,  but  the  sale  has  been  unprecedented.  Busi- 
ness in  hides  and  leather  have  exceeded  all  hopes ; 
furs  have  been  actively  negotiated  at  high  prices.  It 
is  only  metal  articles  and  tea  in  which  the  demand  is 
small.  This  is  due  in  both  cases  to  the  installation  of 
factories  and  warehouses  in  various  districts.  With 
the  spread  of  railways,  the  fairs  must  inevitably  forfeit 
their  importance.  When,  for  instance,  tea  can  be  pro- 
cured all  the  year  round,  dealers  do  not  wait  for  Nijnt 
to  increase  supplies.  This  year  only  six  million  roubles'' 
worth  of  tea  was  purchased,  against  20  millions  in 
1909.  Nijni  has  always  been  a  centre  for  the  exchange 
of  Russian  and  Persian  goods-  In  the  past  two  years 
the  political  situation  in  Persia  has  been  prejudicial  tO' 
Russian  sales,  as  merchants  feared  to  give  credit  to 
Persian  buyers.  This  year  there  is  a  great  change  for 
the  better.  Persian  merchants  were  greatly  in  evi- 
dence, and  good  business  was  done.  The  blot  in  the 
report  which  speaks  of  the  remarkable  brilliance  of  the 
fair  this  year  is  kept  to  the  end.  The  activity  was 
principally  based  on  hopes  for  the  crop.  Money  was 
rather  scarce,  and  was  almost  entirely  used  to  pay  for 
goods  delivered  last  year.  In  fact,  almost  all  the  new 
business  was  done  on  credit. 

It  is  reported  that  the  Petersburg  Agricultural  and 
Credit  Bank  has  been  authorised  to  issue  a  new  series 
of  5  per  cent,  mortgage  notes  for  a  total  of  50  million 
roubles. 

News  from  Egypt  is  good.  Like  last  year  at  this 
time  the  market  tendency  is  reviving  generally.  Owing 
to  the  exhaustion  of  cotton  stocks  and  the  prospect  of 
a  weak  American  crop,  prices  are  exceptionally  favour- 
able,  exceeding  those    of    last  year  by  20   francs  per 
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■cantar.  Six  weeks  of  heat  above  the  average  have 
transformed  the  cotton  fields.  The  Government  has 
been  more  careful  in  protecting  the  plants  from  insects, 
and  the  late  rise  in  the  Nile  is  another  good  point 
because  this  averts  the  danger  of  over-flooding.  Alto- 
gether, a  much  better  crop  as  regards  quantity  and 
quality  than  last  year  is  expected.  Even  though  re- 
sults should  not  come  up  to  expectations,  prices  just 
now  are  25  per  cent,  higher  than  last  year.  The  out- 
look  is  altogether  most  satisfactory. 

What  is  happening  in  Hamburg  and  other  ports  of 
CJermany  in  regard  to  the  strikes  and  locks-out  in  the 
private  shipyards  and  the  naval  yard  of  the  Messrs. 
Krupp  at  Kiel?  The  trouble  liegan  in  a  dispute  be- 
tween the  men  of  the  Hamburg  yards  and  their  em- 
ployers. The  men  presented  certain  demands,  which 
were  promptly  refused,  and  they  thereupon  struck.  In 
concert  with  other  malcontents,  similar  demands  were 
put  before  other  employers  of  labour,  who  also  refused, 
and  commenced  to  lock  their  men  out.  The  employers, 
in  fact,  acted  with  promptitude  and  with  concerted 
resolution,  because  their  organisation  made  them  confi- 
-dent  of  an  early  and  complete  victory  over  their 
workmen.  This  confidence  arises  partly  from  the  ad- 
vantages Protection  gives,  or  is  thought  to  give,  to 
employers  of  labour,  and  there  can  be  no  doubt  that, 
although  never  openly  confessed,  the  hope  of  employers 
in  our  country  is  grounded  on  the  same  belief.  They 
are  subsidising  and  otherwise  backing  up  the  Protec- 
tionist agitation  in  this  country,  I>ecause  they  fear  the 
growing  strength  of  our  labour  organisations,  and 
think  that  were  the  men  once  battened  down,  as  it 
were,  in  the  grip  of  a  Protectionist  system,  their  power 
"to  combine  with  effect  and  to  force  their  demands  upon 
■employers  would  be  broken  for  good.  From  this  point 
of  view  the  present  labour  conflict  in  Germany  is  pecu- 
liarly interesting,  and  no  doubt  the  triumph  of  the 
masters,  should  it  be  as  complete  as  they  expect,  will 
tend  to  strengthen  the  hands  of  those  who  are 
manoeuvring  here  to  put  the  working  classes  in  fetters. 
For  the  last  ten  days,  however,  no  information  worth 
speaking  about  has  been  suffered  to  come  over. 

A  fortnight  or  more  ago  the  Berliner  Tagchlatt 
indicated  frankly  that  a  critical  point  had  arrived 
In  the  German  shipbuilding  industry,  "  because 
the  masters  are  going  to  begin  a  lock-out  as 
an  answer  to  the  demand  for  higher  wages." 
It  is  not  only  in  Hamburg,  but  in  all  the  ports 
that  this  action  is  to  be  taken.  Fully  60  per 
■cent,  of  the  men  are  to  be  locked  out.  In  Stettin  the 
Vulcan  yard  is  to  be  closed,  and  the  Flemsburg  wharf 
is  to  do  the  same.  Similar  steps  are  to  be  taken  in  the 
Bremen  ^nd  Grenerhadcn  shipping  circles.  In  Kiel, 
the  Jomania,  Howaldt,  and  the  Stocks  and  Kolbe  in- 
terests are  to  follow  this  example.  It  is  only  in  Lubech 
and  Dantzig  that  the  masters  are  postponing  action, 
but  by  the  end  of  the  week  60  per  cent,  of  all  ship- 
building men  will  be  idle.  There  is  no  doubt  that  the 
workers  began  the  trouble.  Their  claims  for  higher 
wages  were  exaggerated.  They  wanted  more  pay  for 
shorter  hours.  This  time  all  sympathy  is  with  the  em- 
ployers, because  it  is  well  known  that  the  shipping 
trade  has  only  imperceptibly  turned  the  corner  of  diffi- 
culties which  have  lasted  for  several  years.  Contract 
prices  for  new  orders  are  still  low,  and  it  will  be  simply 
Impossible  for  some  time  to  make  sufficient  profit  to 
reasonably  repay  invested  capital.  Appeal  is  accord- 
ingly made  to  the  workmen  not  to  be  so  idiotic  as  to 
look  on  while  their  contracts  with  the  Admiralty  would 
have  to  be  sent  to  England  to  be  finished  within  the 
given  time.  The  strike  in  the  building  trade  ought  to 
be  a  warning.  There  the  long  fight  came  to  an  end 
without  any  improvement  in  conditions,  with  only  an 
increase  of  bad  feeling  on  both  sides.  Is  the  tight 
over  and  the  victory  of  the  masters  complete? 


United  Kingdom  Tea  Co.,  Ltd. — Year  ended  May  31  last: 
Nett  profit  ;C2,6o3  up  at  /lo.iig,  and  after  meeting  the  direc- 
tors' and  trustees'  fees,  deSenture  interest  and  depreciation,  this 
last  getting  ;£6ii,  £(>,ifp  remains  to  be  carried  forward,  no  divi- 
dend having  been  paid  on  the  preference  shares  since  the  5 
per  cent,  due  thereon  was  paid  for  eighteen  months  to  May  31, 
1906.     The  sales  are  again  said  to  be  increasing. 


Xcttei'9  to  tbe  EMtor. 

WARING  AND  WHITE  {1906),  LTD. 
Sir, — Referring  to  your  issue  of  the  20th  inst.,  con- 
taining a  report  of  this  company's  working  for  the  year 
ending  .March  31,  1910,  I  beg  to  point  out  that  our 
.tccounts  at  March  31,  1908,  covered  a  period  of  21 
months,  and,  therefore,  the  words  "  following  a  de- 
crease of  over  _£,'i2,ooo  lit  the  previous  12  months  " 
are  somewhat  misleading  and  inaccurate. 
Y'ours  faithfully, 

F.  J.  Birch,  Secretary. 
August  25,  igio. 

An8>veP8  to  Coprespondents. 

•»•  A  Key  to  thoao  Answers  will  bo  posted  early 
each  week  tor  a  subscription  of  ONE 
GUINEA  per  annum.  Its.  Tor  six  months,  or 
Bs,  3d.  tor  three  months. 

Deposits  against  future  queries  may  be  loda*ti 
with  the  Publisher. 

E.  H.— We  do  not  think  you  should  subscribe  for  these  bonds. 
The  security  for  them  does  not  yet  exist,  and  there  would  be  no 
open  market  for  them.  It  will  be  time  enough  to  buy  if  the  thing 
succeeds. 

Archie.— Do  not  sell  now.  There  is  a  deficit  and  more  money 
will  have  to  be  raised,  but  the  interest  must  be  safe  io  any  imagin- 
able event,  and  some  day  the  price  will  recover. 

A.  C. — Show  a  decrease  of  ;^2,ooo,  but  you  should  not  sell  as 
yours  is  the  first  charge.  The  industries  have  not  yet  had  time 
to  recover. 

F.  P. — No,  there  seemed  to  us  to  be  far  too  much  "  water  "  in 
the  composition  of  the  company  at  its  start ;  it  is  an  amalgamation 
of  derelicts  for  the  most  part  whose  future  is  doubtful.  Thanks 
for  the  hint  ;  we  try  to  give  all  sorts. 

Took.— We  think  you  might  wait  a  little  longer,  in  view  of  pro- 
spects in  the  money  market.     This  exhausts  your  deposit. 

Rock.— (i)  The  bonds  are  quite  good,  and  fairly  cheap.  (2) 
These  also  are  good,  amd  as  redemption  commences  next  year 
there  is  always  a  chance  of  a  quick  "  turn.  " 

R.  T.  Y. — All  these  will  do  a  very  steady  business,  and  the 
securities  named  should  be  safe  enough.  As  regards  merit,  we 
would  put  No.  3  first  and  No.  i  last. 

James. — There  is  not  very  much  to  choose  between  them.  Both 
are  good  of  their  kind,  but  if  we  have  any  preference  it  is  for  No.  i. 


RUBBER  COMPANIES. 


Namb. 


Angto-Ceylon,  jTi 

Anglo-Malay,  »/- 

Banteng,  ^1    

Batu  Caves,  £1 

BatuTiga,  £1 

Beaufort  Borneo,  £\  . 
Buklt  Kajang,  15/-  pd. . 
Baku  Mertajani,  i/-  pd.  . . 

Bnkit  Rajah,  £1 

Cicely  Ordinary, «)- 

Do.    Preferred,  2/- 

Consolidated  Malay,  2/- . . 

Datnansara,  £1  

Eastern  Internal,  12/6  pd 
Federated  Selangor,  £t . . 
General  Ceylon,^!  ... 
Glen  Bervie,  12/6  pd.  . 

Glendon,  15/- pd 

Golconda,  £1  

Golden  Hope,  £1 

Highlands  &  Lowlands,  £1 

Inch  Kenneth,  £1 

Kamunhig  (I'erak),  i^-  pd... 

Kepoiig,/i 

Kepliigalla,  £1    

Klanang  Produce,  2S 

Kuala  Lumpur,  £1    

Labu,  2/-  

Lanadron,  £1 

'Langkat  Sumatra,  £x  .... 

Lanekon,  17,6  pd 

Lanka  Ptaniations,  £10  . . 

Ledoury,  £1 

LiDttgi  Vlatitatioo,  2/    .... 

London  A<^ialic,  2/    

Lumut,  13/pd 


Last 
Week 


This 
Week 


Name 


31 

25/ 

gpm 

25pni 

3/6 

18 


27/9 

8 
Ipm 
16 

3j 
2pm 
4pni 


5i 

'5 

6/6pm 

26J 


4l 

5-1/ 
12/9 
ftpm 


Last  I  Ttai> ' 
Week  Week 


[  Lunuva,  £1 ■} 

Mabira  Forest,  15/ pd 
Madagascar  12/6  pa. . . 

i  Malacca  Ordinary,  £1 

Malavatam,  is/pd '  ifpi 

Menibakiil,  f  1 lA 

North  liorneo  Sute,  £l...l     •( 

Nyassa,  5/ pd 1      57 

HatallnK,  2/-     3} 

Pelmadulla,  £1    ,    4! 

Perak,  2S loTl 

P.P.K.  (Ceylon),  £1 1    3! 

Rubber  Est.  of  Ceylon,  £1 1    21 
Rub.  Em.  of  |ohore,i5/-pd.]    s 
Rub.  Invest.  Trust,  10/.  pd.  i|  h 
Sapong  Rubber  4Tob.,£i     i* 

-^apumalkande,  £1     Sz 

Seaheld,  £1 71 

Selangor,  2/ 3I 

Seremban,  £1 5 

Sialang.  15/-  pd ■  i|pi 

Singapore  Para,  £1 3I 

Straits  S.(Bertam),2S 8/ xd     7/9* 

Sumatra  Para,  £1 ll/j       "Q 

Sungei  Kapar,  2/- 
Sungei  Salak.  £1 
Sungei  Way,  £1.. 
randjong,  l8/- pd. 

Tcbrau,  12  6  pd.     ._  ,      ^ 

Tenom  Borneo,  £1    Jjpm.Ji  pm 

;Tremelbye,£i    ._. ;  4JI«-«J" 


•ttpm 

8 
i|pm 

I 

t 


f 


>t  piii|i|  pm 


pmiji  pm 


United  Lankat,  £1    j    4. 

United  Serdang,  £1 1    6 

United  Sumatra,  2/- 'OS 

Vallambrosa,  2/ '  44/ 

IWest  Jequle,  2/pd. i    j/B 


An  extraordinary  general  meeting  of  the  Pillsbur>--\\  ashborn 
Flour  Mills  Co.,  Ltd.,  has  been  summoned  at  12  o'clock  noon 
on  Friday,  September  23,  to  pass  a  resolution  authorising  the 
removal  of  Mr.  George  Cloutte  from  the  board.  Aiong  with  Uu» 
notice  a  circular  has  been  sent  out  Uaversing  the  sUtements 
made  by  Mr.  Cloutte  in  one  emitted  by  him  some  ume  ago,  and 
repudiating  sundry  of  the  charges  made  therein,  particularly 
an  insinuaUon  against  Mr.  Paine,  the  company's  solicitor,  to 
the  effect  that  he  had  been  paid  an  additional  fee  without  tbe 
knowledge  of  the  directors  at  the  suggestion  of  the  committee 
of  creditors  in  Minneapolis.  This  misstatement  seems  to  have 
rankled  in  the  minds  of  the  board,  but  there  were  many  other 
and  much  more  serious  allegations  made  by  Mr.  Qoutte  of 
which  they  take  no  notice. 
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ROYAL    EXCHANGE    ASSURANCE. 

INCORPORATED    A.D.     1720. 

Governor:  Sir  NEVILE  LUBBOCK,  K.C.M.G. 

FIRE,    LIFE,    SEA,     ACCIDENTS,    MOTOR    CArT  PLATE   GLASS,     EMPLOYERS- 
LIABILITY,    FIDELITY    GUARANTEES. 

The  Corporation  is  prepared  to  act  as 
EXECUTOR  OF  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS. 
Special  Terms  to  Annuitants  whkn  Health  is  Impaired, 
Apply  lor  full  Prospectus  to  the  Secretary. 

Head    OrpicE  :     RoYAL    EXCHANGE,     LONDON,     E.C. 
Weat    End    Office:    44,   PALL    HALL,    S.W. 


Hbc  S^npestors'  TRevtevp, 

The  Week's  Money  Market. 


Bank  Rate  3  per  cent.    (Reduced  from  3J  per  cent,  on 
Thursday,  June  9,  1910.) 


Norfolk  House,  Friday  Evening. 

A  nervous  uncertainty  as  to  the  course  of  events  in 
the  near  future  has  dominated  the  credit  market,  and 
its  effect  has  been  seen  in  the  rapid  rise  which  has 
taken  place  in  discount  rates.  When  we  wrote  a  week 
ago  brokers  were  quoting  2f  per  cent,  for  three 
months'  bank  paper,  and  those  who  really  wanted  bills 
were  accepting  -^  per  cent,  less,  but  by  Thursday  the 
quotation  was  up  to  SiV^Si  per  cent.  Dearer  money, 
no  doubt,  was  partly  responsible,  but  the  principal 
cause  of  the  advance  has  been  the  adverse  movement 
of  the  Egyptian  exchange.  In  normal  years  the  pre- 
sent time  would  be  too  early  for  the  Egyptian  require- 
ments to  become  important,  but  this  is  not  a  normal 
year  because  during  its  course  Egypt  has  allowed 
gold  to  go  so  freely  to  India,  which  was  only  partly 
replaced  from  PZurope,  that  she  must  by  now  be  pretty 
well  denuded  of  the  metal.  Crop  accounts  at  the  same 
time  are  encouraging,  and  it  is  therefore  likely  enough 
that  the  demand  will  not  only  begin  shortly,  but  will 
be  for  large  amounts.  In  the  beginning  of  the  week 
it  was  generally  anticipated  that  a  commencement 
would  actually  be  made  this  week,  and  a  shipment  of 
anything  from  ^^500, 000  to  ;^r,ooo,ooo  was  talked  of, 
but  the  amount  has  since  been  reduced  to  ;£a  50,000, 
and  with  the  hardening  of  discount  rates  here  it  is 
now  expected  that  the  important  withdrawals  will  be 
postponed  for  another  fortnight.  As  we  have  already 
pointed  out,  Egypt  is  not  the  only  quarter  from  which 
a  demand  foe  gold  may  be  expected.  India  is  almost 
certain  to  begin  "  ear-marking-  "  shortly  if  she  does 
not  actually  withdraw  the  metlil  to  fill  the  gap  occa- 
sioned by  short  supplies  from;  Australia,  while  Java, 
owing  to  the  development  of  the  riibber  industry,  has 
already  begun  to  take  gold,  and  Ti^rkey  has  this  week 
taken  about  ;£"2oo,ooo.  For  the  moment  New  York 
appears  to  have  lost  the  power  to  draw  on  our  stocks, 
and  there  has  even  been  some;  talk  of  her  having  to 
ship  the  metal  owing  to  the  excess  of  imports  over 
exports.  That,  however,  is  a  step  which  Wall  Street 
is  certain  to  avert  at  any  cost,' and;  the  possibility  still 
remains  that  gold  will  have  t6  gO;  there  later  in  the 
year.  ;   .     i 

So  certain  does  it  seem  that,  gold  must  leave  the 
country  in  large  amounts  before  very  long  that  the  dis- 
count market  is  discussing  the  prospects  of  a  rise  in 
the  Bank  rate.  No  one  looked  for  a  change  to  be  made 
this  week,  but  the  market  had  an  uneasy  time  yester- 
day morning  through  the  announcement  of  the  Bank 
Court's  decision  ibeing  delayed,  and  it  is  confidently  ex- 
pected that  the  advance  will  be  made  next  Thursday. 
Rates  were  consequently  lifted  again,  and  some  of  the 
leading  houses  showed  their  disinclination  to  buy  bills 
by  nominal  quotations  of  3^-3^  per  cent,  for  two  and 
three  months'  maturities.  Even  the  keenest  traders 
ff^'^'«  3"iV  P^r  cent,  as  the  working  rate,  with  the  result 
that  sellers  who  could  do  so  took  their  bills  to  the  Bank. 
To-day  rather  more  disposition  was  shown  to  work 
^^  3^  per  cent.,  and  although  the  Bank  again  got  a 
few  bills  from  its  customers,  a  little  business  was  done 
in  the  open  market  at  3  per  cent.     The  easier  feeling 


was  due  partly  to  a  'belief  that  the  Bank  may  secure 
a  portion  of  next  Monday's  supplies  of  new  gold.  The 
parcel  is  a  large  one  of  about  _£"90o,ooo,  and,  with  the 
hardening  of  di.scount  rates  and  the  firmness  of  foreign 
exchanges,  the  Continental  competition  is  likely  to  be 
less  pronounced.  Paris  also  may  help  to  meet  the 
Egyptian  requirements,  as  the  French  cheque  is  firm  at 

25-25- 

The  advance  in  discount  rates  was,  of  course,  helped 
by  the  scarcity  of  money,  which  became  very  pro- 
nounced this  week.  Railway  dividend  payments  drew 
away  a  good  deal  of  credit  from  the  market  which  was 
slow  in  finding  its  way  iback,  and  the  requirements  were 
furt'ner  increased  by  the  usual  withdrawals  by  the  joint- 
stock  banks  for  their  monthly  balance-sheet  purposes. 
These  displacements  coming  on  a  market  whose  re- 
sources were  already  none  too  abundant,  have  sent 
a  good  many  borrowers  to  the  Bank,  where  a  consider- 
able business  was  done,  mostly  in  short  bills,  at  3  per 
cent.,  although  some  borrowers  preferred  to  take 
loans  for  a  week  at  3I  per  cent.  The  Bank  has  refused 
to  take  bills  from  the  brokers  maturing  at  a  later  date 
than  September  15,  and  as  the  pressure  for  accommo- 
dation was  relaxed  a  little  yesterday,  the  market 
escaped  adding  to  its  debt,  and  the  business  done  was 
by  the  Bank's  own  customers.  Outside  loan  rates 
rose  with  the  difficulty  of  securing  funds,  and  2|  per 
cent,  was  freely  paid,  whether  for  the  day  or  week, 
while  the  charge  for  the  latter  occasionally  -went  up  to 
2f  per  cent.  The  India  Council  asked  2J  per  cent, 
on  renewals  for  about  a  month  until  yesterday,  when 
it  rai.sed  the  rate  to  2f  f>er  cent.  Supplies  were  rather 
more  plentiful  to-day,  and  call  loans  could  be  obtained 
at  2-2 J  per  cent.,  while  seven-day  fixtures  were  also 
easier  at  2^-2^  per  cent. 

Cash  again  came  back  from  the  country  during  the 
Bank  week  ended  on  Wednesday,  and  in  spite  of  an 
export  of  ;^'82,ooo,  the  stocks  of  coin  and  bullion  were 
;^407,ooo  higher  at  ^^40, 329, 000.  The  note  circula- 
tion at  the  same  time  showed  a  reduction  of  ;^i 00,000, 
and  the  reserve  is  consequently  ^,^oj,ooo  up  at 
;^30,466,ooo.  Borrowing  by  the  market  caused  an 
increase  of  ;^i,036,ooo  in  Other  Securities,  and  the 
whole  of  the  money  thus  obtained  was  added  to  Other 
Deposits,  raising  them  to  ;^39,904,ooo.  Revenue  pay- 
ments increased  Public  Deposits  by  ;^362,ooo  to  a  total 
of  ;^i7,928,ooo,  which  is  ^8,142,000  more  than  at  the 
corresponding  date  last  year. 

So  far  as  known  at  present  the  calls  on  new. issues 
payable  next  week  amount  to  ;^^i,540,ooo.  Of  this, 
;^6oo,ooois  due  on  Tuesday,  made  up  of  ;^35o,c>oo  on 
Argentine  Great  Western  Railway  5  per  cent,  deben- 
ture stock  and  ;^25o,ooo  on  Brazilian  Lloyd  Brazileiro 
bonds.  On  Wednesday  ;^io5,ooo  is  wanted  for  Van 
den  Bergh's  "  B  "  preference  shares,  together  with  a 
number  of  small  items  which  bring  the  total  for  the 
day  up  to  ;^289,ooo,  and  on  Thursday  ;^276,ooo  is 
payable  on  the  South  .'\ustralian  3}  per  cent,  loan,  and 
;^375,ooo  on  ."^nglo-Argentine  Tramways  5  per  cent, 
debentures. 

Silver. 

.Another  very  uninteresting  week  has  passed  in  the 
silver  market.  India  and  China  have  both  been  buyers 
and  America  has  sold  moderately,  but  the  business 
done  has  not  been  sufficient  to  affect  prices,  which, 
after  losing  ^d.  on  Saturday,  have  remained  station- 
ary at  24fd.  per  oz.  for  cash  and  24^d.  per  oz.  for 
future  delivery.  During  the  week  the  Paris  Mint  in- 
vited tenders  for  10,000  kilos,  for  home  coinage  pur- 
poses. Messrs.  Pixley  and  Abell  say  that  under  normal 
conditions  the  outlook  would  be  a  favourable  one,  but 
there  is  a  lack  of  confidence  in  the  market  which  not 
only  keeps  buyers  out,  but  has  caused  some  realising 
by  tired  holders.  This  lack  of  confidence  is  entirely  due 
to  the  Indian  bull  position,  as  it  is  feared  that  the 
speculators  may  not  be  able  to  finance  themselves 
through  the  period  of  dear  money  which  the  excellent 
trade  outlook  in  India  would  lead  one  to  expect,  while 
the  probability  of  withdrawals  of  gold  from  this  country 
for  India  and  Egypt  in  the  near  future  may  tend  to 
raise  the  price  of  money  on  this  side  as  well.     There 
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ha.s  been  considerable  bear  .selling  lately,  as  it  wa.s 
lumoured  that  the  .spcculator.s  had  already  liquidated 
part  of  their  holdings,  but  tho.se  rumour.s  lack  confirma- 
tion, and  if  the  speculators  can  hold  their  silver  it  is 
probable  tliat  the  growing  bear  account  may  prove  a 
good  support  to  the  market  later  on.  For  the  time 
being  small  fluctuations  round  present  levels  are  ex- 
pected. Stocks  ,in  India  now  amount  to  19,400  bars, 
or  ;^2,3oo,ooo  compared  with  ;^i,fxx),oc)o  at  this  time 
last  year. 

Applications  for  the  R.s.  40,00,000  India  Council 
drafts  on  Wednesday  amounted  to  Rs.  4,27,50,000  in 
bills  and  Rs.  77,00,000  in  telegraphic  transfers.  Only 
Rs.  38,00,000,  however,  was  allotted,  Rs.  30,00,000 
l)eing  in  bills  and  Rs.  8,00,000  in  transfers,  and  tenders 
at  IS.  4  i-32d.  and  is.  4T^d.  respectively  received  allot- 
ments in  full.  Special  sales  of  Rs.  2,30,000  in  bills 
have  since  been  made  at  is.  41^^.  Next  week  another 
Rs.  40,00,000  will  be  offered.  From  the  commencement 
of  the  financial  year  to  the  23rd  inst.  the  total  sales 
were  Rs.  11,57,49,981  realising  ;^7,723,349,  compared 
with  Rs.  13,95,13,217  for  ^:g,274,352  up  to  August  24 
last  year. 


BANK    OF    ENGLAND. 


ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32.  for  the 
Week  ending  on  Wednesday.  August  24,  1910. 


Notes  Issued 


ISSUE    DEPARTMENT. 
£ 


57.534,615 


^57,534.615 


Government  Debt,. 
Other  Seciiritlps     . . 
Gold  Coin  and  Bullion 
Silver  Bullion 


Proprietors' Capital 

Rest 

Public  Deposits  (including 
Exchequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)  . . 

Other  Deposits 

Seven  Day  and  other  Bills 


BANKING    DEPARTMENT. 

£ 


14,553.000 

3.521.025 


17.928.517 

39,904.331 

25.429 


Dated  August  25,  1910. 


£75.932.302 


Government  .Securities 
Other  Securities    ., 

Notes 

Gold  and  -Silver  Coin 


£ 

11,015,100 

7,434.900 

39,084,615 


^57,334.6x5 


16,040,5.30 

29,425,982 

29,221,340 

1,244,450 


£75,932,302 


E.  M.  HARVEY.  Deputy  Chief  Cashier. 


BANKING    DKPAHTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year: — • 


Last  Year. 
Aug.  25. 

Aug.  17, 
•1910, 

Aug.  24, 
igio. 

Increase. 

Decrease. 

3,4.50,080 

9.786,784 

45,248,320 

34,965 

15,365,672 
28,458.203 
29,249,274 

Liabilities. 
Rest 

Pub.  Deposits.. 
Other    do. 
7  Day  Hills 
Assets. 
Gov,  Securities. 
Other        do. 
Total  I'.eserve . . 

Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

£ 

3.5t7.o5l 

17,566,143 

38,730,093 

23,264 

16,040.510 
28,389,988 
29.959.033 

28.412,930 
39.921,963 
53i  PC. 

3      ,. 

£ 

3.52t,025 

17,928,517 

39.904,331 

23,429 

16,040,530 
29,423,982 
30,465,790 

28,313,275 
40,529,065 

32i  PC. 
3      ., 

£ 

3,974 

362,374 

1,174,238 

2,165 

Decrease. 

£ 

Increase. 

1.035  994 
506,757 

«.54»>73i 

'.542,751 

£ 

29,477,515 
40,276,789 

53ipc. 
24    „ 

Increase. 
£ 

407,102 

Decrease. 

99,655 

Foreign  Bullion  movement  for  week  £83,000  out. 
LONDON   OANKHRS'  CLEARING. 


igio. 

1910. 

1909 

Increase. 

Decrease 

£ 

£ 

£ 

£ 

Jan. 

1,026,795,000 

981,033,000 

45,762,000 

Feb. 

1,128,954,000 

1,020,900,000 

108,054,000 



Mar. 

1,394,021,000 

1.2^6,404,000 

107,617,000 



Apr. 

1,243,. 65,(:  00 

969,629.000 

273,5.36,000 

.— 

May 

t, '35,645,000 

1,065.463,000 

70,182,000 

..• 

Week  endiuK 

June     I 

3.30,383,000 

290,609,000 

39,774,000 



8 

26^275,000 

257,788,000 

27,487,"00 

— 

.,      15 

326,861,000 

311  740,000 

15,121,000 

— 

,,      22 

250,631,000 

220,555.000 

30,076,000 



,,      29 

300,052,000 

320.837.000 

— 

20.785,000 

July      6 

391,066,000 

303,912.000 

87,154,000 



..      >3 

259.235,«>o 

279,818,000 

30,363,000 

,,      30 

339,807,000 

25". 539,000 

88,268,000 

— . 

.  "     '^ 

234,149  000 

212.329.000 

21.820,000 



August  3 

287,383,000 

276.504,000 

10,879,000 
26,728,000 



,,        ID 

246,655,000 

219.927.000 



.,       "7 

299,679,000 

a65.230.ooo 

34,449,000 

.^ 

„      24 

223,898,000 

206.802,000 

17,096.000 

— 

9,683,674,00c 

8,721,029,000 

961.645,000 

— 

The  following  bnllion  movements  on  foreign  accoant  bave  takao 
place  at  the  Bank  of  England  since  oar  last  issue  : — 


AmiivAu. 


Saturt^ay — Bars 
Thursday — Malta 
N'ctI  KMux 


£28,000 
20,000 
255,000 

£303,000 


WlTHO««W*L«. 


Mondar— Java  -. 
TfaniKuy— Coiutaniinople 


£100.000 
mnaca 


£309,000 


TREASURY  BILLS  OUTSTANDING. 


Amount. 

Daratloo. 

Rale  par  seal. 

4,000,000 

5,000,000 
3,500,000 
4,000,000 
3,600,000 
•3,900,000 

6  mootht 
6  months 
6  months 
6  months 
6  months 

1910. 

Sept.  10. 

Sept.  17. 

Sept.  19. 

001.28 

Feb.  11,  igif. 

s  16   0 
3    1  10 
360 
3  «3    « 

3     I     8 

14,000,000 

•  Issued  privately. 

PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended  August  20.) 


Rbvbhue. 

ExrsHDiTDac. 

Customs          

637,000 

National  Debt  Service 

16,179 

Excise 

1,615,000 

Development  8t  Roadlmpvt. 

Estate.  &c.,  Duties  .. 

323,000 

Other   Consolidated     Fund 

Stamps 

132,000 

Charges        

^ 

Land  Tax  and  House  Duty. 

20,000 

Payments  to   Local   Taxa- 

Property and  Income  Tax. . 
Post  Office       

413.000 

tion     

6)0,000. 

430.000 

Supply  Services 
Bnllion  Advances 

1,830/100 

Crown  Lands 

25.000 

Suez  Canal  &  Sundry  Shares 

Advances   for    Interest   on 

Treasury  Bills 

— 

Exchequer  Bonds  . . 



Miscellaneous 

205 

Under  Telegraph  Acts  1892-7 

__ 

Bullion  advance  repaid 

100.000 

Under  Military  Works  AcU, 

Exchequer  Bond  Issue 

— 

UnSr   Public  Officii  Site 

— . 

Ways  and  Means  Advances 

— 

Decrease      in      Exchequer 

(Dublin)       

__ 

balances       

298.974 

Treasury  Bills  (nett  ainoiinit 

1.500,000- 

Deficiency  Advances  repaid 
Ways  and  Means  Advances 

— 

repaid            

— 

Increase      in       Exchequer 

balances       

£ 

— 

£3.996,179  ! 

1.996.179 

BANK 

OF  FRANCE   (25  francs  to  the  £). 

Aug.  23,  1910. 

Aug.  18, 1910. 

Aug.  II,  1910. 

Aug.  26,  1909. 

£ 

t 

£ 

*£ 

Gold  in  hand    .. 

135.963,840 

135,686.000 

>35,715.'20 

148,171,760 

Silver  In  hand.. 

33,771,560 

33,996.240 

34,000,000 

36.131.640 

Bills  discounted 

33.600,040 

35,526,400 

35.122,120 

23.219.310 

Advances 

21,814,800 

21,993,760 

22,418,480 

20,049.600 

Note  circulation 

'  196,698,120 

199.040,360 

200.467,240 

'94 .994.800 

Public  deposits 

9,323,640 

9,403,760 

8,078,680 

10,630.880 

Private  deposits 

25,580.840 

24,362,720 

24,982,963 

38,332,680 

Proportion  between  bullion   and  oiiculation  86A  per  cent.  igaiaM  8$^  per 
cent,  a  week  ago. 

NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


specie 

Legal  tenders 
Loans  and  discounts 
Circulation 
Nett  deposits 


Aug. 30, igio  Aug.  13,1910  Aog. 6,  igia  Aag.2i,x909 


60,154,000      59.248,000 

14,152,000      14.242.000 

•    247,ss&.ooo  !  244,b62.ooo 

9,410,000  I      9,^:98,000 

254*956,000  j  251, $48,000 


Legal  reserve  is  35  per  cent,  of  nett  deposits,  but  this  reaenre  (specie  and 
legal  tenders)  exceeds  this  sum  by  £10.5^,000,  against  ao  excess  la^  week  of 

£10,653.000. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  tbe  £). 


I  Aug  23, 1910. 


Cash  in  hand  .. 
Treasury  Notes 
Bills  (liiicoiinted 
Advances  on  slocks  .. 
Note  circulation 
Public  deposits 


£ 
55.302.500 

3.377.800 
44,395.250 

3.195.750 
73.326,330 
32.163.850 


Aug.  IS,  1910. 


£ 
53.176.900 
3.272.750 

44.W5.950 

4.196.900 

75,782.750 

30.093.650 


Aug,  6, 1910. 


£ 
52.314.550 

3,186,000 
44.57a.250 

3.712,350 
78.473.030 
25.492.600 


Aug.  J3, 1909. 


36,421.030 

40,296,900 

5,218,400 

73,048,600 

39.«77.71«> 


Note  circulation  below  legal  maximum  £10,600,230  agaioU  £].I83,630 
the  legal  maxlir.um  last  week. 

BANK   OF   SPAIN  (25  pesetas  to  the  X). 


Aug.  ao,  1910 


Gold         

Silver        

Foreign  Bills      .. 
Discount  and  Short  Bills 
Treasury  Account 
Notes  in  CircuUtion    .. 
Currtnt  Account  Deposila 
Dividends,  Interests    .. 
Covernuient  Seeuritiea 


i6,ji8ji6 
31,093,629 

3,334,760 
'  30,323,216 
;  25,124,831 
I  68,6jo,!>3« 
j    18,340,118 

«,456,929 
1      3.406.70S 


Aug.  13,1910  Aug.  6, 1910. 


1 

I6JI3.4SS 
J0.947.»« 
5.i«9.7« 
S0.3>«.«S» 
a6,99rr4<o 
69.090,8)6 
I9.57».y>6 
>.H}.9t3 
I.««W7 


««003Jia 
jo,9ja,oa6 
3,218,771 
30,6oo,a^ 
a6,44M7« 
69.>3«i<oB 

3,oy.6o6   I 


Aat.ai,i«09 


j.7«a,9«a 

67.577.*S» 
I9.3H.»» 
I,JIJ.t74 
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August  27,  1910. 


AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  £). 


Gold  reserve  ., 
Silver  reserve.. 
Foreign  bills  .. 
Advances 
Note  Circulation 
Bills  discounted 


Aug.  15, 1910.    Aug.  6, 1910. 


£ 
55.377.625 
12.754.333 
2,500,000 
2,534.583 
87.337.667 
25.386.625 


£  „ 
55,302.083 
12,812,583 
2,500,000 
2.753.958 
87.755,375 
25.938.833 


July  30,  1910. 


£ 
55.370.792 
12.930,000 
2,500,000 
3,448,292 
90,871,250 
27,568,083 


Aug  14,  1909. 


£ 
56,662,208 
12,585.209 
2,500,000 
2,560,208 
8o,9g6,9',8 
14,977.667 


BANK  OF  RUSSIA  (10  roubles  to  the  £). 

Aug  1/14, 

July23/Aug.5, 

July  16/29, 

Aug.  1/14, 

igio. 

1910. 

2910. 

1909. 

£ 

£ 

£' 

£ 

Gold 

140,970,207 

140,807,799 

I4I.3'7.364 

128,261,483 

Silver  and  subsidiary 

com 

8,468,425 

8,528,519 

8,661,038 

8,836,194 

Advances     and     bills 

discounted    . . 

37.930.345 

37.429.655 

37,500,522 

37.283,437 

Securities     belonging 

to  the  Bank.. 

7,359.152 

7.489.054 

7,330,089 

7,141,340 

Notes  in  circulation  . . 

1:1,012,585 

110,026,512 

107,769,210 

108,019,190 

Deposits  and  current 

account 

54.995,254 

55.014,561 

57,524,016 

50,599,215 

Treasury  account 

20,999,381 

24,196,023 

22,208,078 

16,762,399 

NATIONAL  BANK  OF   BELGIUM  (25  francs  to  the  £). 


Aug  i8,  igiolAug.  ii.  1910 


Coin  and  bullion 
Other  securities 
Note  circulation 
Deposits       .. 


8,172,960 
23,856,000 
32,214.560 

3,277,920  I 


£ 

7,858,680 
24.156,880 
32,647,240 

2,822,080 


Aug.  4, 1910. 


t 

7,800,720 
24,628,160 
32.352,320 

3  796.400 


Aug.  19, 1909 


£ 

6,405,880 
23.365.320 
29,410,280 

3,144,800 


SWISS  NATIONAL  BANK  (25  francs  to  the  £). 


Aug.  15, 1910. 

Aug.  7,  1910. 

July  30, 1910. 

Aug.  15,  1909. 

Gold 

Bills       

Note  circulation 
%bort  term  advances. . 

6,162,747 

4,188,083 

9,£95,6o2 

979,393 

6,100,671 

4,283,474 

10,154,986 

766,415 

5.995,780 

4,7o3,ofeo 

10,414,140 

828,520 

4.778,740 
3,186,192 
7,702,324 
J, 106,756 

LONDON  COURSE  OF  EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam      short 

Do.  do.  3  months 

Antwerp  and  Brussels       . .   3  months 

Hamburg       3  months 

Berlin  &  German  B.  Places  3  months 

Paris cheques 

Do 3  months 

Marseilles 3  months 

"Switzerland 3  months 

Austria 3  months 

St.  Petersburg  and  Moscow    3  months 
Italian  Bank  Places. .        , .   3  months 

New  York 60  days 

Madrid  and  Spanish  B.P.. ,  3  months 

Lisbon 3  months 

Oporto 3  months 

Copenhagen 3  months 

Cbristiania 3  months 

Stockholm 3  months 


Usance. 


Aug  16. 


J2-4! 
25-5"i 
20-67 
2067 

25'233 

2540 
25-40 

25-485 
24  33 
24M 
25-65 

43r 

49A 

49ft 
18-44 
18-45 

J8-45 


Aug  18. 


12-iA 

I2-4i 

25-52i 

20-67 

20-67 

25-25 
25-40 

25'4li 

25-48! 

24-33 

24H 

25-66i 

43i 
49} 

494 

IS-44 

»8-45 
13-45 


Aug.  23. 


I2-I* 

I2-4i 

25'535 

20-63 

20-63 

25-23i 

254li 

254ii 

25-511 

24' 34 

24  }« 

25-67i 

f 

49a 

18-44 

18-45 

18-45 


Aug.  25. 


I2-1| 

12-41 

25-56! 

20-69 

20*69 

25-25 

25-42J 

25'424 

25'55 

24-36 

24« 
25-68i 

43ji 

49i 

491 

18-44 

18-45 

18-45 


FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Paris chqs. 

Brussels chqs. 

Amsterdam ....    sight 

Berlin  chqs. 

Hamburg    ....    chqs. 

Vienna |  slKht 

"     '  3  mths 

sight 
sight 
sight 


St.  Petersbuig, 
New  York 
I.iEbon ... 
Madrid... 


Last 
week's 

Latest. 

25-23J 

25-25 

25-33 

25-35 

12'06 

1207} 

20-45 

20-47 

20-444 

20-46 

24-02 

24-05i 

9378 

93-71 

4-86it 

4-86i 

504a. 

50jd. 

27.19 

27.16 

Place. 


Antwerp 

Italy 

Constantinople 
Rio  de  Janeiro. 
Buenos  Ayres  . 

Calcutta 

Bombay 

Hong  Kong. ... 
Shanghai  .... 
Singapore  .... 
Yokohama  .  ...i 


s 

D 


short 
sight 

3  mths 
9odys 
9odys 

T.T. 
T.T. 
T.T. 
T.T. 
T.T. 

4  mths 


Last 
week's 


25-34 

25-43 
110-12 

i7Ad. 

48id. 

J/4d. 

i/4d. 
i/9Ad. 

2/43d. 
2/4Ad. 
2/ogil. 


Latest. 


25-36 

23-40 

110-12 

i7A!d. 

484d. 

l/4Ad. 

l/4d. 

i/9id. 

2/4a. 

2/4ftd. 
2/oad. 


BANK  AND   DISCOUNT  RATES  ABROAD. 


Paris  

Berlin       

Hamburg 

Amsterdam 

Brussels 

■Vienna 

Rome        

St.  Petersburg    .,        ,, 
Madrid      , .        , ,        , , 

Lisbon       

Stockholm  ,,        ,, 

Copenhagen 

Calcutta 

Bombay 

^ew  York  call  money  . . 


Bank 
Rate. 


3 

4 

4 

5 

3i 

4 

S 

5 

4i 

6 

4i 

s 

3 

fl 


Altered. 


January  23,  1908. 
February  10,  1910. 
February  10,  1910. 
April  6,  1910. 
June  27,  1910. 
May  7,  1908. 

ianuary  27,  1908. 
lay, 1909. 
August  21,  1901. 
January  9,  1908. 
January  22,1910, 
May  II,  1910. 
July  I,  1910. 
July  8,  1910. 


Open  Market. 
Latest. 


Last 
Week. 


2 

if 

4i 

2| 
3I 
3* 

4 

54 
4 
4 


34 
3| 
4I 
2| 

H 
3$ 

4 
5i 
4 
4 


OPEN  MARKET  DISCOUNT. 

Last  week. 
Per  cent. 

Thirty  and  sixty  day  remitted  bills 2^—2^ 

Three  months  ,,  2^ — 2i 

Four  months  ,,  ...  ..     34  ~3i 

Six  months  ,,  3i  — 38 

Three  months  fine  inland  bills  3!  — 3| 

Four  months  32  — 3| 

Six  months  <  ■     St  — 4 

BANK  AND  DEPOSIT   RATES. 

Bank  of  England  minimum  discount  rate 3 

„              „         short  loan  rates          si 

Bankers'  rate  on  deposits             14 

Bill  brokers'  deposit  rate  (call) ij 

„           7  and  14  days'  notice         . .          li 

Current  rates  for  7  day  loan:        it 

for  call  loans           ij— 2 


This  week. 

Per  cent. 

.     3 

-3 

•     .> 

—3 

.     3iJ 

—3 

.     3« 

-3 

l\ 

?z3 


The  Stock  Markets. 


STOCK 


EXCHANGE  SETTLEMENT  DATES, 

CONSOLS. 

Pay  Day,  Sept.   1. 

STOCKS  AND  SHARES. 

Mining  Shares  carry  over  Monday,  Sept.  12. 


Continuation  Days. 
Mon.,  Aug.  29. 
Tues.,  Sept.  13. 


Ticket  Days. 
Tues.,  Aug.  30. 
Wed.,  Sept.  14. 


Pay  Days. 
Wed.,  Aug.  31. 
Thurs.,  Sept.  15. 


Money  matters  are  beginning  to  bother  the  Stock 
Exchange  a  little,  and  will  do  so  more  before  many 
vveeks  are  over.  Not  that  there  is  as  yet  any  sign  of 
extreme  scarcity  of  floating  capital ;  but  a  moderate 
scarcity  will  be  enough  to  embarrass  a  good  man} 
people  in  the  present  overloaded  state  of  the  market  in 
certain  directions.  Probably  there  was  never  a  greater 
mass  of  unplaced  and  financed  securities  hanging  over 
markets  than  at  the  present  time ;  not  only  new  securi- 
ties, but  securities  that  have  been  taken  off  the  markets 
by  the  large  operators.  This  is  especially  true  of  the 
Yankee  market,  where  the  banks  and  their  financiers 
have  been  compelled  to  step  into  the  arena  and  carry 
off  by  the  tens  of  millions  whatever  was  flung  into  it 
by  distressed  cliques  like  the  Pearson-Farquhar  Syndi- 
cate and  by  private  operators.  They  are  now  finding 
that  the.se  securities  must  be  stuck  to  by  them  because 
the  public  that  gambles  has  for  the  time  being  deserted 
the  market.  It  appears  to  be  just  as  bad  on  the  Con- 
tinent, at  any  rate  in  Germany,  if  one  may  judge  by  the 
news  that  out  of  the  ;^"4,320,ooo  of  Baghdad  Railway 
bonds  recently  offered  only  about  ;^48o,ooo  was  taken 
up  by  investors.  Masses  of  unsaleable  securities  do  not 
as  a  rule  lead  to  visible  embarrassment  in  seasons  when 
floating  credits  are  abundant  and  cheap,  but-  in  propor- 
tion as  they  become  scarce  and  dear  the  strain  in- 
creases, and  therefore  the  dread  that  dearness  is  coming 
causes  anxiety  everywhere,  .\part  from  such  condi- 
tions our  Stock  Exchange  appears  to  be  quite  healthy. 
There  is  no  appreciable  amount  of  current  speculation 
going  on,  but  a  good  deal  of  quite  small  investment  of 
the  kind  that,  time  given,  always  brings  relief. 

Consols,  Trustee  Stocks,  &c. 
\o  further  relapse  has  taken  place  in  Consols  during 
the  week.  The  price  hangs  around  8i,  but  the  market 
is  not  strong  and  cannot  be  expected  to  harden  because 
nobody  wants  Consols  as  an  investment.  This  fact  can- 
not be  too  often  insisted  upon,  because  it  implies  a 
reluctant  market  whenever  a  holder  comes  to  sell.  .\nd 
there  will  be  many  sellers  as  the  pressure  of  money 
rates  increases,  because  such  numbers  of  people  are 
then  obliged  to  pawn  or  sell  their  old  securities  yielding 
low  rates  of  interest  in  order  to  obtain  the  means  with 
which  to  carry  their  new  acquisitions.  Consequently 
the  Imperial  group  of  stocks,  as  it  may  be  called,  is 
ever  disposed  to  flabbiness,  and  Indian  loans  have 
again  lost  ground  this  week,  so  that  India  3J  j>er  cents, 
are  quoted  at  94  to  94^.  The  sedition  trials  and  con- 
stant harping  upon  Indian  disloyalty  are  helping  the 
other  influences  swaying  the  market  to  depress  prices. 
Nothing  has  happened  this  week  in  the  Domestic 
Municipal  list,  and  there  are  only  three  or  four  changes 
in  the  entire  Colonial  list,  so  both  may  be  described  as 
firm,  as  also  the  Colonial  and  Foreign  Municipal  list, 
where  two  or  three  gains  are  duly  noted  below.  Busi- 
ness amongst  Colonials  has  been  largest  in  Canada, 
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Cape  and  New  Zealand  3J  per  cents.,  but  the  prices 
have  not  been  affected. 

Foreign  Govern.ment  Bo.nds. 

Japanese  stocks  have  so  far  remained  quite  unin- 
fluenced by  the  news  that  Korea  is  to  be  absorbed,  and 
more  business  continues  to  be  done  in  the  various  4J 
per  cents,  than  in  any  other  Foreign  Government  stock, 
(ienerally  speaking,  nothing  is  going  on,  but  prices 
are  steady  to  firm  for  Argentine,  Brazilian,  Chilian, 
Chinese  and  Russian  bonds.  No  prominent  advance 
has  occurred,  but  the  tendency  is  upward.  Spanish 
4  per  cents,  are  also  rather  better  because  there  has 
been  nothing  said  this  week  about  the  conflict  between 
Spain  and  the  Vatican,  and  because  the  Paris  market 
has  shown  a  better  disposition. 

Home   Railway  Stocks. 

These  are  almost  all  lower  on  the  week,  and  there 
is  no  immediate  prospect  of  any  vigorous  recovery — 
because  the  public  holds  aloof  on  several  grounds, 
principally  because  of  the  simmerlngs  of  disputes  with 
labour.  It  looks  at  the  moment  as  if  the  struggle 
between  the  North  British  board  and  its  staff  might 
end  in  a  truce  if  not  in  a  permanent  peace,  but  there 
are  plenty  of  other  centres  of  trouble  which,  if  not 
actually  threatening,  give  sufficient  indications  of 
vexatious  possibilities  to  keep  people  from  buying  these 
stocks.  Consequently  the  exceptions  to  the  general 
tendency  are  few,  but  a  prominent  advance  has  taken 
place  in  Great  North  of  Scotland  deferred  because  of 
the  improved  dividend  declared  by  that  company. 
Brighton  deferred  is  also  higher,  and  both  Caledonian 
;md  North  British  deferred  have  moved  up  a  fraction, 
as  well  as  Glasgow  and  South-Western  preferred  and 
deferred.  Scotch  stocks  are  firm,  in  fact,  because  the 
declaration  of  the  Great  North  of  Scotland  board  has 
stimulated  hopes  in  other  directions.  Amongst  Eng- 
lish stocks  the  most  prominent  fall  has  been  in  Furness 
ordinary,  which  was  dealt  in  yesterday  at  48.  Central 
London  deferred  has  also  been  flat,  and  fractional  de- 
clines are  visible  in  Great  Eastern,  Great  Northern 
deferred.  Great  Western,  South-Western,  Metropoli- 
tan, Midland  deferred  and  Dover  "  A,"  with  a  lament- 
able scarcity  of  business  throughout.  No  investment 
to  speak  of  goes  on  either  among  the  privileged  classes 
of  stocks,  but  they  may  be  described  as  steady  in 
spite  of  a  few  minute  declines  in  debenture  issues,  and 
among  preferences  both  District  issues  are  better  as 
well  as  Tilbury  4  per  cents,  and  Chatham  arbitration. 

Indian  and  Colonial  Railways. 

There  is  nothing  special  to  say  about  Indian  Rail- 
way stocks,  which  arc  as  much  left  alone  as  our  own. 
A  few  bargains  have  occurred  in  Southern  Punjab  and 
.South  Indian  stocks  and  Scinde,  Punjab  and  Delhi 
"  B  "  annuity,  prices  for  which  have  mostly  improved. 

In  the  Canadian  assortment  a  decline  of  3J  to  4^  has 
occurred  in  Canadian  Pacific  ordinary  shares  and 
partly-paid  share  certificates  as  a  result  of  large  busi- 
ness. Selling  has  been  prompted  by  the  unsatisfactory 
harvest  news.  As  yet  Grand  Trunk  stocks  have  not 
suffered  much  from  the  appalling  and  apparently  quite 
preventable  accident  which  has  occurred  on  the  line. 
No  director,  however,  was  in  the  burned  Pullman  car, 
^  and  as  human  life  appears  to  be  growing  cheaper  on 
\  the  North  American  continent,  the  market  is  perhaps 
warranted  in  treating  the  incident  with  indifference. 
Still  the  ordinary  and  third  preference  stocks  are 
slightly  lower  on  the  week.  Quebec  and  Lake  St.  John 
income  bonds  changed  hands  yesterday  at  10,  but 
Dominion  Atlantic  second  debenture  stock  was  marked 
up  31,  having  been  bought  at  91  i.  South  African  Rail- 
way debentures  have  not  altered  in  price  except  for 
Rhodesia  4  per  cents.,  which  were  Vv'orked  up  yesterday 
to  gol 

United  States  and  Foreign  Railways. 

This  week  in  the  Yankee  market  has  been  one  of 
the  most  disagreeable  and  irritating  seen  for  some  time 
past.  Prices  have  gone  so  low  in  many  instances  as 
to  lead  sanguine  people  to  imagine  that  the  time  had 
about  come  to  "  load  up,"  but  the  political  plague  has 
broken  out,  and  the  Mark  .\ntony  of  Republican  poli- 


tics has  apparently  quarrelled  with  the  temporary 
Cffisar,  who  in  his  turn  has  played  a  "  tariff  revision  " 
trump  card  against  his  opponent  to  the  great  unsettle- 
ment  of  Wall  Street  confidence.  Therefore  excellent 
dividends,  reassuring  statements  about  prospects  ol 
obtaining  liberty  to  increase  the  freight  and  fare  taxa- 
tion and  other  favourable  reports  of  all  sorts  have  gone 
for  nothing.  To  add  to  the  distress  money  is  getting 
dearer  on  Wall  Street,  and  the  New  York  exchange  ha* 
rebounded  so  fast  and  far  as  to  give  rise  to  predic- 
tions that  within  a  few  weeks  the  gold  so  pamfully 
borrowed  by  the  Yankee  financiers  will  have  to  be 
trundled  back  to  Europe  again.  To  make  confusion 
worse  confounded  the  latest  news  about  the  maize  har- 
vest is  disquieting.  There  is  talk  of  a  cold  snap,  and 
frosts  are  predicted.  No  wonder,  therefore,  that  the 
whole  list  shows  weakness  or  that  declines  on  the  week 
of  from  3  to  5  and  even  6  should  emerge,  securities 
like  Chesapeake,  Kansas  City,  Southern,  "  Soo,"  New 
York  Central,  Northern  Pacific,  Rock  Island,  Southern 
Pacific,  and  Union  Pacific  being  all  smitten  with  blight 
to  this  extent.  The  heaviest  losses  were  in  Northern 
Pacific  down  6,  and  "  Soo  "  stock  down  5,  but  Great 
Northern  preferred.  New  York  Central,  Southern 
Pacific,  Union  Pacific,  Milwaukee  and  Baltimore  stocks 
are  all  4  to  4^  worse.  Business  raged  most  in  Union 
Pacific  as  usual.  The  only  improvement  shown  is  in 
the  preferred  stocks  of  the  National  Railways  of 
Mexico,  and  a  large  business  goes  on  in  the  seconds. 
The  bond  market  is  somnolent  as  usual,  but  prices  are 
higher  in  a  few  instanes,  as  our  analysis  shows. 

Only  a  small  business  is  being  transacted  in  the 
Argentine  Railway  group,  where,  however,  prices  are,, 
on  the  whole,  better,  especially  for  the  ordinary  stock 
of  the  Buenos  .Ayres  Western  Company,  and  the  only 
weakness  worth  mentioning  has  been  in  Buenos  Ayres. 
and  Pacific  ordinary,  but  the  fall  is  insignificant.  Anto- 
fagasta  stocks  have  been  in  demand,  particularly  the 
deferred,  which  has  risen  4,  and  Uruguayan  Railway 
securities  keep  their  prices  well,  attracting,  as  they 
do,  a  moderate  amount  of  investment  buying.  The 
minor  securities  of  Argentine  and  Brazilian  Railways- 
are  also  steady  on  the  whole,  and  among  the  leaders 
in  the  Brazilian  group,  Leopoldina  ordinary  stock  has 
risen,  but  the  4  per  cent,  debenture  stock  was  sold 
vesterday  as  low  as  93^.  It  finished,  however,  at  94J. 
Central  American  Railways  are  neglected,  and  although 
there  has  been  a  little  more  business  in  Cuban  Central 
Railway  shares,  they  have  not  moved  up  much.  United 
Railways  of  the  Havana  ordinary  stock,  however,  has 
risen  to  82^,  and  a  few  people  seem  to  have  been  com- 
ing for  it.  All  life  is  out  of  the  Mexican  Railway 
market,  and  the  preferences  have  fallen  back  a  trifle. 
Take  it  altogether,  this  Foreign  Railway  section  is  very 
far  from  active,  though  as  steady  as  circumstances 
permit. 

Banks  and  Breweries. 

Only  one  prominent  change  has  occurred  amongst 
Bank  shares,  viz.,  the  rise  of  2^  in  those  of  the  Stan- 
dard Bank  of  South  Africa.  This  is  due  to  the  excel- 
lent exhibit  made  for  the  past  half-year,  and  to  the  in- 
crease of  2  per  cent,  in  the  dividend.  Parr's  Bank 
shares  have  lost  i  on  the  week,  which  means  very 
little  Jbeyond  the  market  welcome  to  the  proposed  new 
issue  of  shares,  necessary  through  the  absorption  of  the 
Lancashire  and  Yorkshire  Bank,  which,  as  one  of  the 
officials  remarked,  is,  after  all,  only  like  "  the  prodigal 
coming  home. "  In  its  origin  the  Lancashire  and  York- 
shire was  an  offshoot  of  the  old  .Alliance  Bank,  long 
ago  absorbed  in  Parr's.  Other  movements  c.-ill  for  no 
special  notice,  as  they  are  all  minute,  but  business  has 
been  rather  brisk  in  London  City  and  Midland  and 
London  Countv  and  Westminster  shares  at  unaltered 
prices.  The  shares  of  the  Banco  Espanol  del  Rio  de  la 
Plata  have  risen  ^. 

.\mong  Breweries,  dealings  are  not  more  numerous, 
but  there  have  been,  perhaps,  more  movements  in 
prices,  and  a  further  cruel  relapse  has  occurred  in 
\\'atney.  Combe,  Reid's  preferred  and  deferred 
stocks,  which  ha\e  been  so  struck  by  the  blight  thiT 
the  ;£rioo  deferred  ordinary  stock  goes  out  in  the  Offi- 
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cial  List  at  2-5,  a  decline  of  3  on  the  week.  The  first 
preference  and  first  d<ibenture  stocks,  however,  are 
quoted  2  to  3  higher,  but  the  only  one  of  the  whole  four 
in  which  a  bargain  was  marked  yesterday  was  the  pre- 
ferred ordinary.  It  changed  hands  at  10^.  Consider- 
able activity  was  shown  yesterday  in  Charrington  3^ 
per  cent,  debenture  stock,  in  which  a  considerable  busi- 
ness was  done  between  64!  and  66.  Backus  and  John- 
son's shares  are  also  rather  higher. 

COMMERCI.4L,     INDUSTRIAL     AND     ELECTRIC     SECURITIES. 

Our  analysis  shows  the  usual  assortment  of  minute 
ups  and  downs  in  the  great  Commercial  and  Industrial 
list,  but  there  has  been  no  perceptible  increase  in  the 
amount  of  business  transacted,  and  we  have  not  heard 
or  seen  much  that  requires  mention.  Coats  ordinary 
shares  have  been  sold,  and  are  down  f ,  but  the  pre- 
ferred stock  is  up  5.  Gordon  Hotels  shares  were  dealt 
in  yesterday  at  2J  ex  dividend,  which  is  a  decline  of 
■^  on  the  week,  but  Fine  Cotton  Spinners'  debentures 
are  up,  as  well  as  Bradford  Dyers'  debentures  and 
other  issues  of  that  description  such  as  Kyshtim  Cor- 
poration, La  Guaira  Harbour  and  La  Martona  bonds 
are  also  marked  higher.  On  the  other  hand,  Selfridge's 
debentures  have  been  put  down  5J,  although  nothing 
seems  to  be  going  on  in  them,  and  British  Thompson- 
Houston  debenture  stock  is   i  lower. 

Very  few  favourable  movements  have  occurred  in 
the  Electric  group,  although  Canadian  Electric  stock 
is  up  I,  and  also  the  ordinary  stock  of  the  Mexican 
Light  and  Power  Company.  Among  dornestic  con- 
cerns the  movements  are  too  minute  to  require  descrip- 
tion, but  the  I  St  debentures  of  the  Shavvinigan  Com- 
pany have  recovered  2. 

Financial,  Land,  &c.,  .\nd  Financial  Trusts. 
The  largest  change  amongst  Financial,  Land  and 
Investment  securities  is  a  relapse  of  2J  in  House  Pro- 
perty ordinary  stock,  sold  yesterday  at  41.  Peruvian 
Corporation  securities  are  all  weaker.  South  Austra- 
lian Company's  shares  have  receded  2,  and  Van  Die- 
men's  Land  shares  are  2  higher.  Other  movements 
are  of  no  importance  one  way  or  another,  and  the  mar- 
ket looks  deserted  except  for  Hudson's  Bay  shares, 
in  which  selling  has  been  rather  persistent,  so  that  they 
are  2  down  on  the  week.  Trustees'  Executors,  &c., 
stock,  however,  is  marked  i  up,  and  Forestal  Land 
shares  and  debentures  are  all  higher,  with  some  inquiry 
for  the  ordinary  shares,  so  all  is  not  gloomy. 

Under  Financial  Trusts  there  is  nothing  to  report 
beyond  what  our  analysis  displays,  for  in  none  of  their 
stocks  has  business  been  active.  It  is  merely  small 
investment  business  as  a  rule,  and  we  need  only  men- 
tion that  Industrial  and  General  ordinary  was  dealt  in 
yesterday  at  150,  the  highest  price  yet  seen. 

Gas,  Insur.\nce,  Iron,  Coal,  and  Steel. 
A  notable  rise  of  7  has  occurred  in  Imperial  Conti- 
nental Gas  stock,  dealt  in  yesterday  at  185,  the  highest 
price  then  touched.  This  improvement  is  due  to  the 
rise  of  2  per  cent,  nominal  in  the  dividend,  but  less  than 
I  per  cent,  nett,  because  the  company  has  discontinued 
the  practice  of  paying  income  tax  en  bloc  out  of  nett 
profits  before  distributing  a  dividend.  Stockholders 
will  now  have  to  pay  that  tax  themselves.  We  quite 
agree  with  the  Morning  Post  in  thinking  that  this 
course  ought  to  be  generally  followed.  It  is  no  doubt 
very  handy  for  the  Revenue  Department  to  get  income 
tax  paid  in  so  easy  a  fashion,  but  the  resulting  hard- 
ship upon  small  annuitants  is  frequently  great,  and 
now  that  the  inquisition  of  the  income-tax  authorities 
is  so  much  more  strict,  it  would  be  better  to  allow 
each  individual  to  make  his  own  return  and  pay  his 
own  tax.  Sympathetically,  Continental  Union  Gas 
stock  rose  3.  That  figure  was  also  put  on  to  the  price 
of  Ilford  "  B  "  stock,  but  no  bargains  were  marked  in 
either.     Other  changes  will  be  found  below. 

Nothing  happened  under  Insurance,  that  market 
being  evidently  busy  holidaying,  but  prices  were  steady 
and  sometimes  a  trifle  better. 

In  the  Iron,  Coal  and  Steel  assortment  we  may  note 
a  decline  of  i  in  Guest,  Keen  debenture  stock,  whose 


shares,  however,  have  risen  a  trifle.  Pease  and 
Partners'  ordinary  shares  are  also  fractionally  better, 
as  well  as  the  bonds  of  the  Canada  Iron  Corporation, 
but  Lake  Superior  Corporation  shares  have  relapsed. 
\^ickers's  5  per  cent,  debentures  were  bought  yesterday 
at  105I.  Most  of  the  business  continues  to  be  in  United 
States  Steel  common,  which  have  dropped  3^  on  the 
week  in  spite  of  the  "  bull  interviews  "  and  other 
fomentations  spread  over  the  Press  of  the  Tv'orld  by 
those  who  have  stock  to  sell. 

Nitrate,  Tea,  Rubber,  Oil,  &c. 

The  Nitrate  market  may  be  passed  by  because  it  is 
for  the  moment  dead,  and  there  is  very  little  to  say 
about  Oil  shares  beyond  noting  a  further  small  decline 
in  "  Shell  "  Transport  ordinary,  which  touched  88s.  3d. 
yesterday  and  finished  at  90s.  No  other  move  exceeds 
•j'g-,  but  there  was  a  certain  amount  of  business  in 
Burma  Oil  shares  which  keep  firm.  Lobitos  Oilfields 
were  also  dealt  in  and  weaker. 

Tea  shares  have  kept  their  prices  well  enough  on  the 
whole,  and  some  of  them,  like  Doom  Dooma  and 
Bengal  United,  are  up  a  fraction  or  two.  Rubber  shares 
have  also  been  firm  on  the  whole,  and  Malacca  ordinary 
recovered  yesterday  to  8,  although  business  is  slow  in 
the  entire  list,  and  the  difficulty  of  dealing  in  many 
shares  is  just  as  great  as  ever. 

Under  Telegraph  and  Telephones  we  find  as  a  rule 
nothing  except  insignificant  movements,  as  the  declines 
of  2  in  .American  Telephone  and  Telegraph  ordinary 
stock  and  4  per  cent,  convertible  bonds  are  merely 
dollars.  Both  issues  of  Anglo-Argentine  Tramway  de- 
bentures have  been  inquired  for,  and  show  an  advance. 
One  or  two  of  the  British  Columbia  Electric  Railway 
issues  are  also  higher,  and  Havana  Electric  bonds  have 
reached  100.  Isle  of  Thanet  debenture  stock  has  been 
marked  up  ij,  but  Mexico  Tramways  common  stock  is 
down  2  as  also  Rio  Tramway  shares.  San  Paulo  Tram- 
way stock,  however,  is  marked  i  up.  Among  Home 
things  there  have  been  no  movements  important  enough 
to  occupy  space.  The  market  for  Waterworks  stock  is 
also  quite  dormant,  although  Pernambuco  Water  certi- 
ficates are  marked  2  and  3  higher. 

Friday  Evening. 
Gilt-edged  things  were  steady  with  Consols  ^ 
harder  and  Indian  stocks  dull.  Home  Railways  gave 
way  a  little,  especially  the  Southern  passenger  stocks. 
Yankees  opened  over  parity,  and  on  support  from  New 
York  in  the  afternoon  closed  about  the  best  of  the  day, 
but  prices  were  still  down  compared  with  yesterday 
owing  to  the  drop  in  Wall  Street  last  night!  Trunks 
were  idle,  and  amongst  Foreign  Railways  the  only 
noticeable  incident  was  a  jump  of  i|-2  in  Mexican 
stocks  on  the  good  July  statement.  Rubber  shares 
were  harder,  without  much  business.  Carrying-over 
rates  in  mines  were  much  the  same  as  last  time  at 
5J-6J,  with  lighter  charges  on  Rand  Mines,  East 
Rands,  and  one  or  two  others.  A  little  demand  sprang 
up  for  Rhodesians  at  the  end  of  the  day,  and  the  market 
closed  good. 


Mr.  H.  W.  Birks's  "  London  Joint-Stock  and  Private  Banks  "' 
came  out  just  too  late  for  use  in  our  recent  article  on  "'  Some 
Minor  Banking  Problems,"  but  it  is  none  the  less  welcome  as 
a  compilation  exhibiting  the  contents  of  bank  balance-sheets. 
Its  accuracy  makes  it  a  handy  and  trustworthy  source  of  facts 
that  bankers  and  those  interested  in  banking  cannot  fail  to 
find  useful.      We  have  often  to  turn  to  it. 

North  Central  Wagon  Co.,  Ltd. — Another  1,745  wagons 
were  added  to  this  company's  stock  during  the  six  month.s  ended 
June  30,  making  a  total  of  34,888,  and  the  receipts  from  renjts, 
&c.,  improved  by  £i,~g7  to  ^36,716.  Expenses  and  debenture 
interest  took  an  extra  £s(>3t  and  with  2!446i  or  ;£ii8  more, 
brought  in  the  nett  surplus  showed  an  increase  of  £^,3^3  at 
;^i4,o65.  Out  of  this  the  dividend  and  bonus  at  the  rate  of 
13  per  cent,  per  annum  are  repeated,  and  ;£3,ooo,  or  ^500  more, 
is  added  to  reserve,  leaving  the  balance  carried  forward  £853 
up  at  ^1,315-  Cost  of  the  new  wagons  was  ;£55,9oo,  raising 
this  item  to  ;^i,i42,645,  and  property  account  is  ^3,157  higher 
at  ;^22,095,  while  the  reserve  is  ;£5,289  higher  at  ^120,010. 
Sundry  tenanits  for  wagon  rents  owe  ;^i,52i  less  at  ^^60,839,  and 
stores,  cSrc,  at  works  have  been  reduced  by  .^^1,744  to  £2^,323, 
but  sundry  debtors  have  risen  by  /3,ioo  to  £2^,346.  On  the 
other  hand,  liabilities  on  debenture  and  loan  account  are 
^25,635  up  at  ^^943,761,  and  sundry  creditors  come  to  ;£i2,685, 
or  ;^2,343  more. 
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THE    WEEK'vS     PRICE     MOVEMENTS. 

BRITISH  FUNDS, Ac— Rise:  Canadian  Govt.  lO'B  '.  'o  102-4. 
Fall:  Excheqr.  3  p  c.  IJds.  J.  to  gyj-iooj,  do.  1915  J,  to  OgJ-j. 
India  3J  p.c.  Acct.  ^,  to  94-4,  do.  3  p.c.  Acct.  i,  to  8i-i,do.  2j  p.c. 
Acct.  i,  to  67-8,  Indian  Rupee  Paper  1854-5  J,  to  C3-4. 

PUBLIC  BOARDS,  &c.-Fall:  Metrop.  Water  (E  Lon.  Co) 
Db.  Stk.  I,  to  82-4. 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 
Rise:  Br.  Guiana  3  p.c.  Ins.  i,  to  84-6.  Manitoba  (I'rov.)  1950  i, 
to  loii  25,  Natal  4  p.c.  1927  i,  to  106-8,  Victoria  1911-26  J, 
to  looA-iJ. 

COLONIAL  AND  FOREIGN  CORPORATION  STOCKS.— Rise: 
Copenhagen  1910  J,  to  974-8^,  Para  (Helem)  i,  to  y  1-2,  Pernam- 
buco  (kecifiS)  4,  to  94i-5i,  Kio  de  Jan  (Fed.)  5  p.c.  Gd.  Bds  J,  to 
99-100,  Santos  (C.)  1910  4,  to  1014-23,  Winnipeg  1940  J,  to 
1024-34.     Fall  :  Pt.  of  Para  i,  to  93-5. 

FOREIGN  STOCKS,  BONDS,  &c.— Rise  :  Argent,  all  4  p.c.s  J, 
109142,  Bahia  (State)  I,  to  97-9,  Brazil  1888  i,  to  r,9-ioo,  do. 
1889  J,  to  Sgi-'i,  do.  1903  4,  to  i024-3i,  do.  Coinp.  Lloyd  4,  to 
102-3,  Chilian  1895  i,  to  93-5,  do.  Gd.  Ln.  1906  i,  to  946,  Cuba 
1949  and  Scrip  4.  to  99-100,  Greek  1907  Natl.  Ln.  4^  to  954-64i 
Russian  1891  Con.  R.K.  Bds.  i,  to  90-4,  do.  1894  Rnts.  i,  to  93-5, 
do.  igo6  J,  to  io5j-iJ,  Sao  Paulo  (State)  :,  to  99-101,  Dutch,  Cts. 
of  Inscrip.  i,  to  90-3,  Swiss  Fed.  Rlys  1,  to  96-8.  Fall:  Brazil 
1910  J,  to  86J-7i,  B.  Aires  3  p.c.  i,  to  69^-704,  Chilian  1905  4.  to 
gg4-ioo4,  Finland  4,  to  984-94.  Greek  1893  Fndg.  Ln.  4  to  46-7, 
Japan  4  p.c.  Stig.  |,  to  92j-3j,  do.  4^  p.c.  Stlg.  J,  to  gSJ-Jxd. 

HOME  RAILWAYS.-  Rise  :  Cale.  Pfd.  J,  to  624-3,  Glas.  and 
S.W.  Pfd.  I,  to  58  60,  do.  Dfd.  4,  to  31-2,  Gt.  N.  of  Scot.  Dfd.  2, 
to  12-4,  Brighton  Pfd.  1,  to  i30-2xd,  Plymth.,  Devonpt.,  &c. 
2,  to  45-50.  Fall:  Barry  Dfd.  1.  to  70-3xd,  Cardiff  Pfd.  14, 
to  ■82-5xd,  Gt.  N.  "A"  |,  to  424-3,  Stratford-upon-Avon,  &c.  i, 
to  47-5oxd. 

Debenture.— Rise  :  Rhondda  and  Swansea  i,  to  104-6.  Fall: 
Gt.N.  i,  to82i-3j,  Lancs.aiid  Yks.4,  to8ij-24,  MidlandJ,  10684-94, 
Nth.-Estn.  i,  to  824-3^. 

Guaranteed. — Rfse :  Gt.  C.  Irred.  i,  to  i2i-3xd,  N.  Brit.  No.  i 
1,  to  106-8,  S.-Estn.  Vested  Cos.  1,  to  102-4.  Fa'l  '•  Gt.  W.  5  p.c. 
Rent  Chge.  i,  to  134-6. 

Preference. — Rise :  Gt.  N.  of  Scot.  "  A  "  i,  to  98-101,  do.  "  B  " 
I,  to  93-6,  Chattiam  Arbtn.  4.  '<>  764-7ixd,  do.  2nd  i,  to  44-6, 
Tilbury  1904  1,  to  ioi-3xd.  District  Ext.  i,  to  76-8xd,  do.  Assented 
1,  to  71-3. 

INDIAN  RAILWAYS.— Rise:  Indian  Mid.  4,  to  984-94,  Madras 
"  I>  "  4,  to  20^-i,  Scinde  Punjab  "  B  "  J,  to  23-4.  S.  Indian  Cap. 
Stk.  I,  to  104  5,  S.  Punjab  Ord.  4,  to  135-6.  Fall:  Bengal  and 
N.W.  2nd  Pf.  i,  to  95J-62,  G.X.P.  "  B  ■'  J,  to  19J-20J,  S.  Punjab 
Pf.  J,  to  99 J  looj. 

NATIVE  STATE.— Rise  :  Bengal  i,  to  101-3,  Ramnad  Raj.  1, 
to  101-3. 

COLONIAL  RAILWAYS.— Rise  :  Dominion  Atl.  2nd  Deb.  34, 
to  90-3,  Rhodesia  4  p.c.  4,  to  884-94,  Temiscouaia  Bndhdrs.  i,  to 
30-2,  Grand  Trunk  Westn.  2nd  Mt.  2,  to  86-9.  Fall:  Can.  Pac. 
•Certs.  44,  to  162-7,  Dawson  Grand  Forks  1,  to  18-21,  Quebec  and 
Lake  St.  J.  Inc.  Bds.  1,  to  10-12. 

AMERICAN  RAILROADS.— Rise:  Alabama  N.O.  "A"  },  to 
7j-J,  Baliimore  Pfd.  1,  to  90-2,  Nat.  of  Mex.  ist  Pf.  i,  to  69-70, 
do.  2nd  I,  to  304-1.  Norfolk  and  Westn.  Pfd.  1,  to  91-3,  Rock 
Island  Pfd.  2,  to  68-71.  Fall:  Atchison  Pfd.  4,  to  1024-34, 
Chicago  G.W.  Com.  3,  to  72-4,  do.  Pfd.  3,  to  42-6,  Chicago  Mil. 
Pfd.  2,  to  i;o-5xd,  ErieistPf.  24,  to 43-4,  do.  2nd 2.  to 32-4,  G.N. R. 
4,  to  126-8,  Kan'-as  City  34,  to  27-g,  Mmneapolis  Cora.  5,  to  128- 
33,  Missouri  Pfd.  1,  to  63-5,  Rock  Island  Com.  34,  to  31-4. 
Southern  Pfd.  24,  to  54-5,  Union  Pac.  Pfd.  14,  to  94-5,  Wabash  Pfd. 
4.  '"  364-74- 

Bonds  (Gold).— Rise :  Allegheny  V.  1,  to  ioi-3xd,  Atchison 
loo-yr.  Strap,  i,  to  95-7,  Beech  Creek  1,  to  100-3,  Cent,  of  New 
Jersey  2,  to  124-7,  Chicago  and  W.  Indiana  i,  to  95-7,  Illinois  1950 
1,  to  101-3,  Manhattan  i,  to  98-100,  N.Y.  Cent.  1997  1,  to  92-4,  do. 
1934  i.  to  99-100,  Norfolk  and  Westn.  1944  24,  to  94-7,  Northn. 
Pac.  do.  1927  I,  to  105-7,  Oregon  and  Calif.  1,  to  105-7,  Pennsyl- 
vania 1914  2,  to  98-io2xd,  Philadelphia  and  Reading  i,  to  101-4, 
Southern  1994  i,  to  105-9,  Wabash  2.  to  67-70,  St.  Louis  and  San. 
Fran.  1927  1,  to  87-g  p.c.      Fall :  Union  Pac.  1927  1,  to  108-10. 

Bonds  (Sterling).— Rise :  Phil,  and  Reading  i,  to  102-5,  Union 
Pac.  4i  to  loo-i. 

FOREIGN  RAILWAYS  —  Rise :  Aguas  Blancas  4,  to  101-2, 
Antofagasta  PId.  i,  to  100-2,  do.  Did.  4,  to  127-9,  Araraquara  J, 
1098-9,  Argentine  G.W.  Pfd.  14,  10113-5,  Argentine  N.E.  "B" 
Deb.  I,  to  95-7,  do.  (Bearer)  1,  to  96-8,  Armavir-Touapse  J,  to 
gy-J,  B.A.  Pac.  Ord.  i.  to  9J-4,  do.  1st  Pf.  2,  to  113-5,  do.  2nd  i, 
to  103-5,  do.  44  P'^-  Cons.  Deb.  1,  to  104-5,  B.A.G.S.  1910  Ext. 
J,  to  12-J,  do.  igii  I,  to  ii^-l,  do.  Pf.  i,  to  122-4,  B.A.  Westn. 
Kxt.  Shrs.  J,  to  ii§-5,  do.  44  p  c.  Pf.  i,  to  loj-iij,  Cent.  Uruguay 
Northn.  J,  to  7-4.  Cent.  Uruguay  Pf.  J.  to  iiJ-J.  Colombian  Nai. 
2nd  Mt.  1,  to  4g-5i,  Cordoba  and  Ros.  ist  Pf.  i,  to  101-3,  Cordoba 
Cent.  Ord.  4,  to  go-2,  do.  Deb.  1,  to  115-7,  do-  2nd  Deb.  1,  to 
loo-i,  Cordoba  Cent.  B.A.  Ext.  4,  to  864-74,  Costa  Rica  2nd  Deb. 

1,  to  101-3  Cuba  ist  Mt.  I.  to  103-5,  Cuban  Pf.  J,  to  10-4,  Egypt 
Delta  Pf.  J,  to  8-4,  do.  (War)  J,  tu  8J-i,  Entre  Rios  5  p.c.  Deb. 

2,  to  103-5.  G.W.  of  Brazil  Pid.  i,  to  12-4,  do.  4  p  c.  Deb.  Scrip. 
4,  to  314-24,  do,  4,  to  914-24,  Inter,  of  Mex.  ist  Pf.  4.  to  93-4.  do. 
2nd  I'eb.  i,  to 96-8,  Lima  J,  to  2A-g,  Mex.  Southn.  Deb.  1,  to  93-5, 
Mid  Uruguay  5  p.c.  Prior  I,n.  1,  to  9S-100,  N.E.  Uruguay  Ord.  J, 
to  13J-4J,  Ottoman  and  Cassaba  i,  to  90-2,  Paraguay  Cent.  5  p.c. 
Deb.  4,  to  47-8,  Rio  Claro  Sao  Paulo  Shrs.  4,  to  26-7,  U.  of 
Havana  both  4  p.c.  Deb.  i,  to  82-4.  Fall:  Cartagena  (Col.)  Deb. 
4.10764-74,  Cent.  Argentina  7  p.c  Pf.  1,  to  159-61.  Colombian 
Nat.  Customs  3.  to  67-9,  Cordoba  and  Ros.  2nd  Pf.  2,  to  50-2,  do. 
2nd  Deb.  4,   to  834-44,  Guayaquil  5  p.c.  4,  to  44-5,  Mex.   Eastn. 


I,  to  104-6,  N.W.  of  Uruguay  Deb.   i,  to  104-6,  W.  of  Havana  J, 
to  I 1-4. 
BANKS  AMD  DISCOUNT  COMPANIES.— Rise  :  Bk.  of  Africa 

i.  to  6I-7J,  Eastern  i,  to  ^'i-^,  Joint    Stk.  ^.  to  27i-8i,  Standard  of 
S.  Af.  24,  1062-3.     Fall:  Bk   of  Australasia  i,  to  113-5,  Bk.  of  N. 
Zealand  Ord.  J,  to  io-4,  Lon.  and  Brazilian!,  to 30J-J, Parr's  i,  to 
413  2 J. 
BREWERIES     AND     DISTILLERIES. —Rise:    Backns      an 
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(Dividends  paid  for  each  year 

or  half-year  are  given  io 

parentfaeie*.) 


Consol«  hi  p.c.)  Mofwjr 

Do.    Account  (Sept.  xj 
Local  Loans  (3  p.c.) 
London  County  (3  p.c.).. 
Metropolitan  Water  Board(3) 
Transvaal  Loan  (3  p.c.) 
Inilia  3i  p.c.  Sick.  red.  1931 
Do.  3    p.c.  Stck.  red.  1948 
Do.  li  p.c.  Stck.  red.  1916 
Do.  3i  p.c.  Rupee  Paper 

Argentine  4  p.c.  Rescission 
Brazil  4  p.c.  RIy.  Guarantees 
Cliillan  4}  p.c.1886 
Chinese  5  p.c.  1896,  Gold 

Do.     4i  p.c.  1898,  Gold 
Cuba  5  p.c.  1904   .. 
Egypt  Unitif-d  4  p.c. 
Hungarian  4  p.c.  i83t    ., 
Japan  4^  p.c.  (2n(l  series) 

Do.  4  p.c.  1905,. 

Do.  4  p.c.  1910 
Mexican  5  p.c.  |8(M 
Portuguese  3  p.c.  New  . . 
Russian  4  p.c.  1889 
Spanish  4  p.c.  (Sealed) 
Turks  4  p.c.  UiiiHed 

Brighton  Ordy.(7j-3)    .. 
Do.       Def.  4, 1909)  . . 
Caledonian  Ordy.  (3-3) 

Do.  Def.  (nil-nil) 

Central  London  (3.3) 

Do.  Def.  (J,  1909) 

Chatham  Ordinary 
City  and  South  London  (ij-li) 
Furness  (r  J-iJ) 
Great  Central  Pref. 

Do.  DeL 

Great  Eastern  (4-l|) 
Gt.  Northern  Pref.  Ord.  (4-4) 

Do.  Def.   (ij,  1909) 

Great  Western  (7-4) 
Hull  and  Barnsley  <4i-3) 
Lane,  and  Yorks.  (4J-3J) 
Metropolitan  (i-ij) 
Metropolitai)  District    .. 
Midland  Pref.  (24-2J)     .. 
Do.     Def.  (34-2*)       .. 
North  British  PreiT  (3-3) 
Do.  Def.    (i-nll) 

North  Eastern  (7-5) 
North-Western  (4^-7)     .. 
South-Eastern  Ord.  (5-1) 

Do.  Def. 

South- Westfm  Ord.  (8-4) 

Do.        Def.  (ij,  1909) 

Atchisoti  Shares  (6) 
naltiiuore  &  Ohio  (New)  (6) 
Chesapeake  &  Ohio  (4) 
Chic.  Mil.  &  St.  Paul  (7) 
Denver  Shares     . . 
Do.    Pref d.  (5).. 
Erie  Shares 
Illinois  Central  (7) 
Louisville  &  Nashville  (6-7) 
Missouri  and  Texas 
New  York  Central  (5-6).. 
Norfolk  and  Western  f4-5) 
Ontario  Shares  (a) 
Pennsylvania  (6-6)  ,, 

Reading  Shares  (3-3)      .. 
Southern  Pdcilic  (6) 

Southern 

Union  Pacific  (10) 

Wat>asb 

Canadian  Pacific  (7) 
Grand  Trunk  Cons.  Stk. 
Do.         3rd  Pref. 

Argentine  Gt.  West  (7-5) 
B.  Ay.  Gt.  Southern  Ord.  (6-8) 
B.  A.  and  Pacihc  Ord.  (43) 
B.  Ay.  Western  Ord.  (3-6) 
Central  Argentine  Ord.  (7-5) 

Do.  do.         Def.  (6) 

Central  Uruguay  (5-4)    . . 
Cordoba  Central  Deb.  (4)  (Ceo. 

Nlh.  Sec.)         

Do.  Income  Db  Stk.(72y6-»o/o) 
Cuban  Central 
Leopoldina  (3J)    . . 
Mexican  Ord.  Stk. 

Do.     isl.  Prel.  (8-8)    .. 

Do.    3ud  Pref.  (3i-2{) 
Nitrate  Ord.  (iA>-3/o)      . . 
San  Pauiu  Bracillan  (la-ia) 
t  uited  ul  Havana  Ord.  (a) 
Coats,  J.  and  P.  l)o-3ji. 

Pr-f 


Do. 


■.  (lol 
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PriM 
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.j6i 
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Johnstons  Ord.  4,  to  6J-7,  do.  ist  Do.  1,  to  87-9,  Barclay  Perk. 
Pf.  4,  to2j  3j,  do.  Mt.  Db.  I,  to  64-7,  Bass  Pf.  i,  to  86-91,  Cannon 
Pf.  a.  to  3J-4J,  C.  of  Lon.  Mt.  Db.  i,  to  79-82,  Hancoct  (N.Z.)  i, 
to  88-91,  Newcastle  ist  Mt.  1911  i,  to  93-7,  Watney  Combe  tst  Pf 
2,  to  48-51,  do,  ist  Db.  3,  to  60-3.  Fall :  Bartholomay  (Rochester) 
Pf.  1,  to  3}  4j,  Emerald  and  P.  }.  to  J-i,  Hoare  ;f  lo  pd.  J.  to  ij-|. 
Manchester  Ord.  J,  to  j-ij,  Milwaukee  and  Chic,  i,  to  48-ji, 
Ohlssons  ••  B  "  .Mt.  2,  to  71-5.  Thome  (R.)  J.  to  ij-ai,  Watoey 
Combe  pfd.  i,  to  8-11,  do.  Dfd.  3,  to  2-5,  Wlijtbread  Hd.  Ord.  a. 
to  52-6,  Wilson's  I,  to  58-61. 
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CANALS  AND  DOCKS.— Rise :  Grand  June.  Orig.  i.  to  99-101, 
Suez  I,  to  ;f2i4-ig. 

COMMERCIAL,  INDUSTRIAL,  &c.— Rise:  Amalg.  Press  1-32, 
to  I  1-32 — 5-32,  Anchor  Cable  J,  to  100-2,  ApoUinaris  Irred.  Db.  i, 
to  70-3,  Assoc.  Portld.  Cement  Pf.  ^,  to  7-J,  Borax  4J  p.c.  Db.  J, 
to  1084-10J,  Bradford  Dyers  ist  Mt.  ij,  to  100-3,  Brit.  Oil  and 
Cake  Ord.  1-32,  to  ^J-J,  Canada  Cement  ist  Mt.  J,  to  100J-2J,  C. 
of  Santos  Improvemts.  Pf.  J,  to  loj-ii,  Debenhams  J,  to  g-J, 
Dickinson  (J.)  ist  and  2nd  Pf.  i,  to  100-2,  Dunlop  Tyre  Ord.  ■}g,  to 
iJ-J,  Evans  (D.  H  )  Fndrs.  ^g,  to  ii-2,  Fine  Cott.  Spinn.  ist  Db. 
I,  to  100-3,  do.  Exten.  Db.  i,  to  99-101,  Havana  Cigar  Pf.  J,  to 
6-7,  Henley's  Telegh.  Ord.  J,  to  I2j-^,  do.  ist  Db.  i,  to  106-8, 
Internatl.  Tea  i,  to  6-J,  Kyshtim  i,  to  100-2,  La  Guaira  Harb.  ist 
Db.  I,  to  74-6,  La  Martona  i,  to  90-2,  Lamson  Paragon  Supply 
Ord.  .^,  to  i^-OT-  Lever  Bros.  "A"  Pfce.  |,  to  ioJ-|,  Leyland 
and  B'hara  Rub.  i,  to  IS-i^,  Mansell  Hunt  Catty  |,  to  2I-3J, 
Mather  and  Piatt  Ord.  Vs.  to  iJ-J,  Nobel-Dynamite  (Wa'r.  to 
Bearer)  J,  to  17J-18,  Oakey  (J.)  Ord.  j,  to  23-5,  Telegh. 
Const,  and  Maint.  ;fi2  pd.  4,  to  34-6,  do.  Dbs.  J,  to 
100-2,  Tuck  (R.)  Pf.  ^,  to  4^1-5^,  Undergd.  Rlys.  5  p.c. 
Prior  Lien  Bds.  4,  to  103-4,  U.  Alkali  Ord.  J,  to  3-^,  Van  den  Berghs 
Ord.  -is,  to  2i-g,  Wallis  (T.)  Ord.  jg,  to  ItIb-^,  White  (A.  J.)  Pf. 
1-32,  to  J-|.  FalltAlhambra  4.  to  ij-|,  ApoUinaris  Ord.  J,  to 
3§.J.  Barker  (J  )  Ord.  ^,  to  i^-fj,  Brit-Thomson  Houston  i,  to 
100-3,  Brooke  Bond  |,  to  13-2,  Castner-Kellner  Alkali  -[i  pd.  ^,  to 
2f|-i|,  Catalinas  Wareho.  Pf.  jt,  to  4j.g,  Egyptian  Salt  Ord.  and 
to  Bearer  ^,  to  ^-i,  Eng.  Sew.  Cott.  Ori.  J,  to  2^--ft,  Gordon 
Hotels  Ord.  ■^,  to  2j-|xd,  Internatl.  Harvester  Com.  Stk.  i,  to 
99-101,  Lady's  Pictorial,  &c.,  J,  to  2j-|,  Lipton  Db.  i,  to  98-101, 
Plummer  Roddis  Ord.  ^,  to  |-|,  Selfridge  ist  Mt.  5J,  to  60-4, 
Theatre  Royal  D  L.  -^g,  to  i^-^,  Thompson  Scenic  Rlys.  ^,  to 
|-ijxd.  Tillmg  (T.)  Pf  J.  to  2J-3I.  U.  Carlo  Gatti,  &c.,  ft,  to  i-J- 
ELECTRIC  LIGHTING  AND  POWER.-Rise:  Can.  Gen.  Com. 
I,  to  105-g,  Edmundson's  Ptce.  J,  to  1J-2,  Metrop.  Ord.  g,  to 
3j-jxd,  Mex.  Light  and  Power  Common  i,  to  79-81,  do.  Bds.  J,  to 
93i-4i-  Shawinigan  ist  Mt.  Bds.  2,  to  108-10  p.c.  Fall  :  City  of 
Lon.  Ord.  J,  to  iij-f,  Mex.  Elect.  Light  Bds.  J,  to  84J-5I  p.c. 
Westminster  Ord.  J,  to  S-J, 

FINANCIAL,  LAND  AND  INVESTMENT.— Rise :  Aus.  Mt  , 
Ld.  and  Finance  3  p.c.  Deb.  i,  to  73-5,  Mexican  Irrigation  i,  to 
99J-100  p.c,  Forestal  Ld.  Ord.  3-32,  to  2  21-32 — 23-32,  do.  Pf.  ^, 
to  ijl-ilt  ^°'  Mt.  Db.  I,  to  101-3,  Port  Madryn  J,  to  2|-|. 
Tmsiees,  Exors.  Ord.  i,  to  81-3,  Van  Diemen's  Ld.  2,  to  44-6. 
Fall :  Eg)  p  .  Dplta  .fe,  to  i  1 1-32 — 13-32,  Egypt  Inv.  and  Agcy.  1-32, 
to  15-32—17-32,  Houie  Prop,  and  Inv.  2J,  to  40-3,  Int.  Financial  J, 
to  2|-3,  Java  Inv.  Loan  and  Agcy.  ^,  to  ^-|,  Mt.  of  Egypt  i,  to 
2-J,  Pekin  Syndicate  Ord.  1-32,  to  iig-^is.  Peru  Crptn.  Ord.  J,  to 
loj-iij,  do.  Pf.  I,  to  38g-|,  do.  Mt.  Dbs.  j,  to  102J-3,  Sinta  Fe 
fg,  to  2Vj-;^>  Sth.  Australian  2,  to  65-8,  Texas  Ld.  and  Mt.  J,  to 
44-5. 

FINANCIAL  TRUSTS Rise:  Ang.-Am.  Deb.  Ord.  i,  to  117-9, 

Atlas  Pf.  j,  to  75-7,  Brit.  Inv.  Did.  2,  to  224-29,  Consolidated  i,  to 
89-91,  Globe  Telegraph  |,  to  iog-|.  Govt.  Stk.  and  Other  Sees. 
2nd  Deb.  i,  to  102-4,  Indust.  and  Gen.  Ord.  i,  to  149-51,  do.  Pfce. 
I,  to  105-7,  Stk.  Conversion  and  Inv.  N.W.  Defd.  Chge.  i,  to  14-6, 
Submarine  Cables  i,  to  130-3.  Fall:  Bankers'  Inv.  Defd.  i,  to 
90J-24,  Eastlnternat.  Rub.  J,  to  ig-§,  Gas,  Water  and  Gen.  Deb.  J, 
to  70-2,  Gen.  and  Com.  Deld.  i.  to  112-14,  Indust.  and  Gen.  3J  p.c. 
Deb.  I,  to  88-90,  Lon.  and  N.Y.  ist  Pfce.  i,  to  97-9,  do.  2nd  Pfce. 
I.  '095-7.  Merchants  Deb.  i,  to  97-9,  Ry.  Deb.  and  Gen.  4  p.c. 
Deb.  I,  to  944-6i,  Riv.  Plate  and  Gen.  Deb  i,  to  gg-ioi,  Tonopah 
and  Tidewater  R.R.  Deb.  i,  to  101-3,  do.  5  p.c.  Bds.  J,  to 
io3j-5i. 

GAS.— Rise:  Brit.  Gas  Light  J,  to  44i-5j,  Continental  Union  3, 
to  94-6,  Hastings  and  St.  Leonards  i,  to  94"-6,  Ilford  "  B  "  Stk.  3, 
to  114-6,  Imp.  Continental  7,  to  184-6,  Primitiva  of  B.A.  Pref.  ^, 
to  5j-§.  San  Paulo  Debs.  J,  to  50-1,  Sth.  Suburban  Deb.  i,  to 
121.3. 

INSURANCE — Rise:  Atlas  J,  to  5J-6,  Employers' Liab.  J,  to 
13-4.  Lon.  Guar,  and  Ace.  j,  to  26J-7i,  Royal  i,  to  25^-64,  Thames 
and  Mersey  J,  to  6-^. 

IRON,  COAL  AND  STEEL.— Rise  :  Beardmore  Debs,  i,  to 
90-4,  Brown  (J.)  Ord.  ^,  to  iJ-J,  Canada  Iron  Corp.  Bds.  4,  to 
io2i-4j,  Clayton  and  Shuttleworth  "  B  "  Deb.  i,  to  81-3,  Cory 
(Wm.)  ist  Mt.  Deb.  i,  to  gg-ioi.  Dominion  Iron  and  Steel  Bds.  J, 
to96J-8J,  Guest,  Keen  Ord.  p,  to  3^-A.  North's  Nav.  Colls.  J,  to 
54-6,  Pease  and  Partners  Defd.  J,  to  9J-10,  Stewarts  and  Lloyds 
Pfd.  4,  to  21-2,  Viekers  3rd  Deb.  i,  to  105-7.  f*'l  '■  Beyer, 
Peacock  Pref.  1-32,  to  13-16— 15-16,  Guest,  Keen  Deb.  i,  to  103-5, 
Hadfield's  Steel  Foundry  Ord.  Vs.  to  3j-ixd,  Lake  Superior  Corp. 
^,  to  215-3J,  Richardsons,  Westgarth  Ordy.  ■^,  to  J-g,  Sth. 
Hetton  Coal  Ord.  |,  to  i6J-7i,  U.S.  Steel  3A,  to  71-J,  do.  Pfd.  i, 
to  iiSJ-gJ. 
NITRATE.— Rise  :  New  Tamarugal  1-32,  to  J-iJ. 
OIL.— Rise:  Burmah  Ord.  .Jj,  to  4-4.  Fall:  California  A,  to 
Sto-A.  L&bitos  ^,  to  ij-l.  Shell  Ord.  ■^,  to  4g-i. 

bHlPPING.-Rise  :  Elder  Deb.  i,  to  101-3.  Fall :  Shaw, 
Eavill  I'fd.  i,  to  5J-6. 

TEA,  COFFEE  AND  RUBBER.— Rise :  Bengal  Utd.  J,  to  15-J, 
do.  Pid.  J,  to  g.^,  Deviturai  Rub.  and  Tea  ^,  to  J-i,  Doom  Dooma 
5,  to  iSi-igJ,  Imperial  Tea^,  to  J-i,  Jorehaut  |,  to  24-i,  Makum 
1-32,  to  ^-i,  MaUeca  Pref.  4,  to  7J-8J,  San  Paulo  Coffee  Debs,  i, 
to  100-2.  Fall:  Assoc,  of  Ceylon  J,  to  io|-ii J,  Beaufort  Borneo 
Rub.  i,  to  i-J,  Dimbula  Valley  Ord.  J,  to  1J-2J,  Emp.  of  India 
and  Cey.  Ord.  J,  to  I2i-J,  Kasintoe  Rub.  J,  to  ^-^,  Telogoredjo 
Utd   4,  to  ^-|. 

TELEGRAPHS  AND  TELEPHONES.— Rise :  East.  Extens. 
Deb.  J,  to  9g4-io2j,  Montevideo  Telep.  1-32,  to  27-32 — 31-32,  do. 
Pref.  (St.  to  27-32—31-32,  Oriental  Telep.  Pref.  ^.to  ij-g,  Renter's 
i.  to  7I-8J,  Utd.  Riv.  Plate  Telep.  Pref.  i^,  to  5t^.^,  do.  Deb.  J, 


to  102-4,  W.I.  and  Panama  Debs.  J,  to  100-2,  Western  J,  to  i3i-4ir 
do.  Deb.  J,  to  100-2.  Fall :  Amer.  Telep.  and  Teleg.  2,  to  136-9, 
do.  4  p  e.  Conv.  Bds.  2,  to  io2-4xd,  Anglo-Amer.  Pfd.  J,  to  io5-8, 
Nat.  "Telep.  D(d.  i,  to  i23-5xd. 

TRAMWAYS  AND  OMNIBUS.— Rise  :  Anglo-Argentine  4  p.c. 
Deb.  J,  to  90J-2,  do.  4))  p.c.  Deb.  J,  to  g4-7,  Brit.  Columbia  5  p.c. 
Pref.  I,  to  iogJ-124,  do  4J  p.c.  Deb.  J,  to  i04f(-6J,  Havana  Bds.  i, 
to  98-101,  Isle  of  Thanet  Pref.  ^,  to  iJ-J,  do.  Deb.  iJ,  to  70-5, 
Metrop.  5  p.c.  Deb.  J,  to  95-7,  Mexico  5  p  e.  ist  Mt.  Bds.  J,  to 
gg.^-iooji  p.c.  Para  Ord.  J,  to  6g-|,  Rio  de  Janeiro  30-yr.  Bds.  J,  to 
gSJ-gJ  p.c,  Sao  Paulo  i,  to  144-6.  Fall:  Brisbane  Ord.  i,  to  55- 
6J,  Manaos  Debs.  4,  to  86J-8,  Mexico  Com.  2,  to  117.9.  do.  50-yr. 
Bds.  ^,  to  97J-8.3,  Rangoon  Pfce.  ^,  to  5^-^,  Rio  de  Janeiro- 
Shrs.  2,  to  gij-3j. 

WATERWORKS.— Rise:  Monte  Video  J,  to  31-2,  Pernambuco 
ist  Debs.  3,  to  gg-ioi,  do.  2nd  Debs.  2,  to  g8-ioo.  Fall  :  East 
Surrey  Deb.  i,  to  108-10,  Tarapaoa  J,  to  loj-iij. 


LONDON    PRODUCE   MARKETS. 

SoGAR. — The  market  proved  rather  featureless  during  the  week 
as  far  as  actual  trade  is  concerned,  consumers  apparently  being  in 
a  better  position  to  hold  off  for  the  time  being,  after  recent  liberal 
purchases  made.  The  falling  off  in  demand  has  been  quite 
general,  but  in  most  instances  prices  ruled  steady  in  the  absence 
of  any  pressure  to  sell.  Speculative  tran.-;actions,  however,  were 
on  a  vastly  extended  scale,  to  which  values  responded,  both  with 
regard  to  old  and  new  crop.  September  delivery  was  a  marked 
feature  in  this  respect,  being  at  onetime  gd.  per  cwt.  higher  on  the 
week,  but  a  decline  set  in  later  on  lower  Hamburg  advices.  The 
locking  up  of  some  6o,030  tons  by  speculative  interests  naturally 
leads  to  unusual  tightness  in  the  general  situation.  Of  home 
refined,  Tate's  No.  i  cubes,  23s. ;  No.  2,  22s.  6d  ;  and  Lyle's 
yellow  crystals,  igs.  6d.  Ready  parcels  of  German  granulated 
sold  17s.  5jd. ;  October,  14s,  3jd. ;  and  November-December, 
13s.  9|d.,  f.o.b.,  Hamburg;  August  beet  sold  14s.  lojd.  to  14s.  iid. ; 
September,  13s.  loid.  to  14s.  7jd.,  and  14s.  3jd. ;  October, 
IIS.  gjd.  to  I2S.,  and"  IIS.  ii^d. ;  November-December,  iis.  8Jd. 
to  IIS.  lojd.,  and  iis.  gfd.  ;  May,  lis.  iid.  to  12s.  ijd.,  and 
I2S.  ojd.,  f.o.b.,  Hamburg. 

CoFFKB. — The  market  exhibited  increased  firmness  this  week,  a 
good  demand  prevailing  for  all  descriptions.  Only  moderate 
supplies  were  auctioned,  and  Central  American  cleared  at  full  to 
dearer  rates,  while  Santos  Dumont  realised  is.  to  2S.  advance. 
Futures  denoted  some  irregularity  at  times,  but  on  good  buying, 
also  stiffer  foreign  advices,  prices  on  the  week  are  higher.  Sep- 
tember, sold,  36s.  4jd.  to  37s.  gd.  and  37s.  6d.  ;  December, 
36s.  lojd.  to  37s.  6d.,  36s.  lojd.,  38s.  3d.,  and  38s.  ;  March  and 
also  May,  36s.  lojd.  to  37s.  6d.,  36s.  lojd.,  38s.  3d.,  and  37s.  7Ad. 

Cocoa  steady,  but  quiet  in  the  absence  of  public  sales  this  week. 
Plantation,  Ceylon,  still  fetches  high  rates. 

Tea. — Indian  sales  this  week  experienced  brisk  competition  at 
full  rates  for  good  to  fine  grades.  Lower  descriptions,  however, 
were  irregular,  and  occasionally  rather  easier.  Ceylon  auction* 
passed  off  with  a  good  demand  for  medium  to  fine  sorts  at  full  10 
rather  dearer  rates,  common  being  steady.  Low  medium  grades, 
however,  met  a  slow  sale,  and  previous  quotations  were  not 
generally  maintained.     Java  sales  proceeded  sieadily. 

Spice. — Pepper  quiet,  but  steadily  held.  Fair  black  Singapore, 
on  spot,  quoted  4jd. ;  August-October  shipment,  sold  3ld. ; 
September  -  November,  3  29-32d.  ;  October  -  December,  3^d.t 
January-March,  4d.  to  4  i-32d.  Lampong,  January-March,  done 
3Sd.,  c.f.  and  i.  Fair  white  Singapore,  on  ^pot.  quoted  7^d. ; 
September  -  October,  done  6f|d.  ;  October- December,  6|Jd.  ; 
Penang,  September-November,  sold  6^d.,  c.f.  and  i.  Cloves 
slow,  at  about  recent  rates.  Zanzibar,  October  -  December 
delivery,  buyers,  sijd.  ;  January-March,  sold  5ifd.  ;  October- 
December  shipment,  quoted  •i^d.  ;  and  January-March,  s^^d., 
c.f.  and  i.  Auctions  proceeded  slowly,  excepting  ior  nutmegs, 
which  ruled  fully  steady. 

Vanilloes  in  auction  experienced  a  good  inquiry,  and  rates, 
ruled  firm.  Madagascar,  74  inches,  14s.  6d. ;  7  inches,  13s.  to 
13s.  6d.  ;  6J  inches,  I2s.  6d  to  13s. ;  6  inches,  12s.  to  12s.  6d. ;  5 
to  sj  inches,  iis.  to  12s.;  4  to  4^  inches,  los.  6d.  ;  4  inches, 
los"!  6d. ;  3i  to  4  inches,  los.  6d.  Seychelles,  6J  to  7  inches,  133. ; 
split  and  foxy,  gs.  to  iis.     Mauritius,  split  and  foxy,  iis.  6d. 

Rice  quiet  on  this  side  owing  to  the  firmness  of  shippers.  To 
Japan,  a  cargo  No.  2  cleaned  Saigon  sold,  7s.  44d.,  f.o.b.  terms. 

Jute  firmer,  but  at  the  same  time  slow,  buyers  and  sellers  alike 
bemg  reserved.  Native  first  marks,  August,  done  £14  15s.  to 
;^i4  17s.  6d. ;  ditto,  September,  £14  los.  to  /14  17s.  6d.  ;  and 
October,  /14  los.  to  £14  15s. 

Hemp.— A  quiet  and  easier  state  of  affairs  pervaded  the  market, 
buyers  being  reserved  in  face  of  more  extensive  receipts.  F.C., 
August-October  quoted,  /19  15s.;  November-January  sold,  ^20; 
S.S.,  August-October,  /^ig ;  and  G.S.,  October-December  at 
^18  15s.     Fair  New  Zealand,  near  at  hand,  sold  /20  los. 

Shellac — Market   quiet   in   all   positions.      Fair    T.N.,    spot 
quoted  85s.     For  future  delivery,  December  sold,  89s.  to  86s. ;  ai 
March,  gis.  to  gos.,  gos.  6d.,  then  88s. 

Gambier  dull,  and  cases,  September-October,  sellers,  27s.  ijd 
Rubber. — The  market  for  Para  remained  somewhat  unsettled, 
snd  general  progress  of  trade  proved  slow.  Fine  hard,  September- 
October  sold,  83,  7d.  to  8s.  4d.  ;  November- December,  8s.  id.  to 
8s.  2d.  and  7s.  iid. ;  January-March,  83.;  and  ball,  September- 
October,  5s.  I  id.  to  5s.  gd.  In  auction  190  tons  plantation  offered 
met  with  generally  good  support  at  rates  showing  a  rise  of  2d.  to 
4d.  per  lb.  on  cloiing  level  of  last  sales.  Smoked  sheet  sold, 
7s.  8Jd.  to  7s  lod.  ;  sheet,  6s.  iid.  to  7s.  3d.;  crepe,  brown  to 
fine  pale,  6s.  to  7s.  4Jd. 
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Copra. — Market  quietly  steady  during  the  week  Malabar, 
September-October  quoted,  ^29,  to  London  or  Hamburg.  F.M. 
Straits  to  Marseilles,  ^'24  173.  6d.  ;  and  Manila  ditto,  ^24,  c.f. 
and  i. 

Drucs. — Cardamoms  in  auction  ruled  firm.  Mysore,  fine  bold 
pale  sold,  2s.  gd.  ;  small  pale,  is.  6d.  ;  seeds,  is.  yd.  to  is.  lod. 
Beeswax:  Madagascar,  even  grey  and  yellow,  /y;  Mombassa. 
grey  and  yellow,  £6  15s.  to  £6  17s.  6d.  Senna  steady.  Small  and 
medium  green,  2'i6.  to  3jd.  ;  pods,  2fd.  to  3d.  Cape  aloes 
generally  steady.  Mossel  bay,  hard  bright,  32s. ;  Algoa  Bay,  hard 
bright,  30s. 

Mbtals. — Copper  was  a  declining  market  until  the  middle  df  the 
week,  owing  mainly  to  realisations,  and  little  buying  of  three 
months'.      Values    of    standard    generally    relapsed    after    some 


CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WKEK   ENDING   AUGUST  26. 


Last 
Week. 


This 

Week 


Aatfar— per  ent, 
duty  i/io,  98? 
polarisation 

Tate's  Cubes,  No. 


Ditto,  No.  a.. 
Fine  granulated. . 
Lyle'B  granulated 
German  Rfanu- 
lated,  first  inaike 

f.o.b 

GermanCubef.o.b 
French  Cube  f  o.b 
CrvstaUised,  West 

India  ..     .. 
Beet,  88%  f.o.b, 

T««— per  lb.,  duty 

5d.  lb. 
Indian  Pekoe 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe    Souchong 
Ceylon  Pekoe     . 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe  Souchong 
China— 
Keeniuns     ,.    ., 

Cocoa— per  cwt 
duty  id.  per  lb 

Trinidad— per  cwt 

Grenada 

West  Africa 

Ceylon  Plantation 

Guayaquil  Ariba.. 

Co(T«e— per    cwt 
duty  iM.  per  lb. 

E'ist  India    . .     , , 

Jamaica , 

Costa  Rica   ..     .. 

Provisions- 
Butter,  per  cwt 

Australian  tinest 

Irish  Creameries 

Dutch  ditto  . .     .. 

Kussiati  Htiest     . . 

Norniandybaskets 

Danisl)  lliiest 

Brittany     rolls  - 
doz.  lb.      ... 

Bacon— per  cwt. 

Irish      

Continental . .     . 

Canadian      . .     . 

American     . .     . 

Hams— per  cwt. 

Irish       

Canadian  . .  . 
American     . .     . 


CheaM—per  cwt, 

Edam 

Canadian      . .     . 

Gouda 

EuKlish  Cheddars 
Wilts  loaf     ., 
New  Zealand 

Rico-  Rangoon- 
open     charte 
new    crop,    per 
cwt. 

Moiilmcin     ,.     . , 

Bassein 

Saigon  c,  f.  and  i 


£   ..  d. 


"/ 


6 

4i 
22/ 


o  17    5i 
i9/'4->9/3 


17/6-20/6 
0  14    9 


s.d.  8.  d. 
o  64-1  oj 
o  65-2  6 
0  7-2  5] 
0  7  -a 
0  6i-o  9! 
0  6*-  10 
o  62-  loj 
o  6|-  10] 
0  7  -1  2i 
o  6  -0  7I 

o  gj-  2  o 


52  0-62  o 
47  0-33  o 
46  6-49  6 
60  0-73  6 
63  0-70  0 


47  o-  98  6 
40  0-115  6 
42  o-  75  o 


I04/-IIO/ 
I08/-112/ 
I14/-II6/ 
1 02/- 1 06/ 
93/- 104/ 
ii2/-n5/ 

10  0-13  0 

y6  0-82  o 
73  0-80  o 
6tj  0-76  o 
72  0-74  0 


108/- 114/- 
84  0-91  o 
53  0"90  o 


j6  0-62  o 
53  6-56  0 
32  0-58  o 
58  0-84  o 
00-00 
56  0-38  o 


t.  d.   s.d 
7  3-7    6 

nom, 
7  3-7    6 
5  6-7    o 


£    s.    d, 


126 
III* 

20/9-2 1 /q 


O  17 
o  19 


17/6-20/6 

o  14    9 


0  9i-2  o 


34  0-«2  O 
47  0-33  ° 
46  0-49  0 
60  0-75  0 
58  0-68  0 


47  o-  98  6 
40  0-115  6 
42  o-  75  o 


10G/-1 14/ 
I10/-114/ 
114/-116/ 
IC2/-106/ 
98/-104/ 
117/-I19/ 

10  0-13  0 

76  0-82  0 
72  0-78  o 
68  0-75  o 
70  0-77  o 


104/-116/ 
80  o-  go  o 
54  o-  94  6 


36  0-64  0 
32  6-53  o 

32  0-58  o 
58  o-l<4  o 
00-00 
36  6-57  6 


d.  s.  d. 

3  -7  g 

nom, 

7    3-7  9 

69-7   4i 


Btg(— pec  120. 

French  

Italian 

Danish 

Wool— per  lb. 
A  u  8  t  r  a  1 1  a  n 

Scoured  Merino 
Scoured  Cr'ssbr'd 
Greasy  Merino   . . 
Greasy  Crossbred 
New    Zealand 
(scoured)  Merino 
Greasy  Crossbred 
Cape  snow  white 
River  Plate  greasy 
Indlarubberp.lb 
Para,  tine  hard 
Spot       . .     . . 
Iron— per  ton. 
Cleveland,  cash  . . 
Coal  —per  ton. 
Durham,  best     . . 
Seconds        . .     . . 
Hast  Hartlepool.. 
Seconds       . .     . . 
Steams,  best 
Seconds        . .     . . 
Load— per  ton, 
English  PiR..     .. 
Foreign  soft..     .. 
Quickill  ver—  per 

bottle  first  hands 
Spelter— per  ton. 

O.B 

Tin— per  ton. 
English  Ingots   .. 

Do.    bars 
Straits  cash  . .     . . 
Tin  Plates, per  box 
Copoer — per  ton. 
English,     Tough, 

per  ton  . .  . . 
Best  Selected    , . 

Sheets 

Standard 
Jute— per  ton 
Native    firsts    for 
sh'pm't  Aug.-Sep 

011a— 

Linseed, per  ton.. 
Rape,  ret.  English, 

casks  

Brown      English 

naked 

Cott*n  Seed,crude 
Ditto,  refined 
Petroleum  Oil,  per 

8  lbs. 
Water  White 
Oil  Seeds, Unseed 
Calcutta — per  410 

lbs.  afloat 
Rape,    Cawnpore, 

brown,        Aug- 

Sept 

Tobacco  —  duty, 

unmanufactured 

3/8,  4/ 1 4  per  lb. 
Maryland  &  Ohio. 

per  lb.  bond  .. 
Viiginialeat. .  .. 
Kentucky  leaf    . . 

Latakia 

Havana 

Manila 

Cigars,  duty  7/- lb. 
Timber- Wood. 
D  a  n  t  s  i  g     and 

Memel  F 

load 
In'^ian  Teak 


Last 
Week. 


I.  d.  s.  d. 
8  g-i2  6 
86-96 
8  3-10  3 


This 
Week. 


0    8  10 

Cl    9  llj 

o  16 
0  15 
nom. 
nom. 
o  10 
o    9 


12  15 


8  12    6 

22   16     3 

f 151-^152 

£■52 -£131 

154  10    O 

13  6  up 


pir,  per 


-£6oi 

-£64 


14  15    0 

£39j-£40 
£  8-  d. 
29  15    0 

26  10  o 
33  10    0 

£i'-£iS 

0  5i-o  6J 
0  6i-o  7J 


3  10    9 


0  7i-i  3 
06-11 
o  4i-0  9 
10  -I  6 
20-40 
07-23 
2  0      up 


t.  d.  8.  d. 
9  3  -13  6 
9  6  -10  o 
8  £  -10  6 


085 

298 

0  16    o 
o  13    o 
nom. 
nom. 


/■23-fi3 

rt28-£i2j 

8    12      6 

aa  12    6 


45/-80/ 
'go/— 500 


13  7j  up 


Z60  -£6ol 
71    o    o 

55   18    9 


14  17    6 

r40j-£40| 
£  s.  d. 
30    3    o 

26  15    o 

33  15  o 
£3"  -£3H 

°  5i-o  6i 
0  6i-o  7* 


3  II    0 


a   I   6 


o  7J-1  I 
o  6 — X  I 
o  5 — o  10 
10— «  6 
2  0—4  o 
o  7—2  3 
2  0      up 


41/-80/ 
190/— 500/ 


irregular  movements,  and  settled  down  on  Wednesday  at 
£55  7s.  6d.  cash,  ^56  2s.  6d.  three  months,  but  good  suppjrting 
orders  at  Thursday's  meeting  led  to  these  dates  reacting  to 
£i5  16s.  3d  and  £56  12s.  6d.  respectively.  Tin. — Renewed 
■•  bear  "  covering  of  early  dates,  which  continue  under  strong  con- 
trol and  active  demands,  except  forward,  resulted  in  sharp 
successive  rises  until  the  week's  commencement,  when  from 
;£i54  los.  cash,  /153  15s.  three  months,  prices  by  Thursday's  close 
reached  ;f  159  and  -^157  los.,  which  were  the  final  rates  established. 
Lead  shghily  steadier.  Foreign,  /'iz  iis.  3J.  to  ;^ii  15s.  as  to 
position.  Spelter  lower.  Ordinary  brands,  £22  13s.  gd.  prompt, 
and  ;^22  i6s.  3d.  forward  sellers.     Iron  rather  easier. 

Oils. — Linseed,  spot,  pipes,  ^40  5s. ;  barrels,  £40  15s.  Hull, 
spot,  ^38  15s.  Rape,  ordinary  brown  naked,  spot,  ^29  los. 
Cotton,  crude,  spot,  ^34 ;  refined  sweet,  ;£38  los.  ;  ordinary  p.\le, 
/3t.  Cocoanut,  Ceylon,  spot,  ;f42.  Cochin,  spot,  ^49.  Turpen- 
tine, American  spirits,  on  spot,  50s.  3d.  to  50s.  6d.  per  cwt.    Rosin, 


common  strained,  spot,  14s.  per  cwt..  Petroleum,  American,  jjd.  to 
CJd.  ;  water  while,  6jd.  to  yjd. ;  Russian,  jW.  to  sjd.  per  gallon. 
Linseed  generally  qniet,  but  values  on  balance  denote  a  further 
advance.  London:  Calcutta,  spot,  sellers,  71s.  9d. :  afloat, 
71S.  gd.  ;  August-September,  72s.;  September-October,  725.  3d.; 
October-November,  72s.  4jd. ;    La  Plata,  afloat,  66s. 

Rapeseed  again  dearer.  Brown  Cawnpore,  Angnst-Seplember, 
41S.  9d.  ;  Ferozepore,  ditto,  42s.  gd. ;  yellow  Guzerat,  August- 
September,  45».  od. ;  yellow  Cawnpore,  ditto,  44s.  9d. 

Cottonseed  firm.  London,  Egyptian,  spot,  ;^io;  October,  £q; 
November-January,  /S  17s.  6d.  per  ton. 

Taluow. — At  Wedneiday's  auctions,  1.458  casks  were  ofifered, 
and  1,118  sold  at  an  average  advance  of  6d.  Australian:  mutton, 
fine,  38s.  3d.;  fair  to  good.  36s.  6d.  to  37s.  6d. ;  dark  to  dull, 
33s.  6d.  to  35s.  6d. :  hard,  375  gd.  Beef,  sweet,  373. ;  fine,  37s. ; 
fair  to  good,  353.  6d.  to  36s.  6d. ;  dark  to  doll,  328  gd.  to  34s.  6d. 
Market  letter,  gd.  dearer  for  tallow  and  6d.  up  for  stuff.  Town 
tallow.  35s.  gd. ;  melted  stufl,  27s.  per  cwt. 

Wool. — The  approaching  series  of  sales  commencing  Septem- 
ber 27  will  be  watched  with  much  interest  by  all  concerned  in  the 
wool  trade.  It  is  generally  anticipated  that  the  high  level  of  values 
ruling  in  July  will  bs  fully  maintained  for  all  merinos  and  cross- 
breds,  and  in  some  instances  exceeded.  It  it  immediate  shortness 
of  supply,  coupled  with  enormous  consumption,  which  makes  this 
course  probable.  Growers  of  wool  in  Australia  are  looking  forward 
to  the  opening  of  the  new  season  next  month  with  satisfaction. 
The  offerings  in  September  consist  chiefly  of  crossbreds,  which 
will  all  be  required  There  will  likely  be  some  scrambling  for 
desirable  merinos. 

Corn  (Mark  Lane). — There  has  been  no  extension  of  buying  in 
any  direction  at  this  Exchange  during  the  past  week,  and  move- 
ments in  prices  signify  nothing  of  importance,  being  supported  with 
some  difficulty  as  a  rule.  In  the  South  and  Midlands  harvest 
work  has  now  commenced.  Home-grown  wheat  of  the  old  crop 
sells  slowly  at  declining  rates,  and  a  fair  quantity  is  available. 
Supplies  of  nCAT,  though  now  coming  out  more  freely,  n:eet  with 
les^i  favour  respecting  conditions  ;  while  delivered  up  lots  range  at 
32s.  to  363.  per  qr.  (504  lbs.),  according  to  quality.  Foreign 
grades  are  dull  and  rather  lower  since  last  Monday.  No.  i 
Northern  Manitoba,  42s,  ex  quay.  Flour  slow,  and  occasionally 
easier.  American,  first  patents,  31s.  to  33s.  landed.  Best  quality 
town  households  reduced  to  29s.  per  sack  delivered  to  the  baker 
Russian  grinding  barley  well  maintained  on  spot,  and  easy  for- 
ward. Azov  Black  Sea  igs.  gd.  to  20s.  ex  warehouse,  and  still 
very  scarce.  Miize  dull  and  occasionally  rather  lower.  Odessa 
25s.  ex  ship,  25s.  6d.  landed.  Plate  23s.  ex  ship,  22s.  6d.  doe 
shortly,  and  old  25s.  3d.  landed.  Plate  oats  after  improving  lost 
the  better  tendency,  with  sellers  at  14s.  landed,  other  sorts  being 
more  or  less  depressed,  and  against  sellers. 

CtJTTON  (from  our  Manchester  correspondent). — The  general 
conditions  prevailing  in,  our  market  continue  rather  more 
favourable,  and  buyers  in  several  directions  are  rather  more 
disposed  to  give  out  orders  and  to  some  extent  anticipate 
future  wants.  A  stiff  tone  has  shown  itself  during  the  past 
week,  and  in  all  quarters  full  rates  have  had  to  be  paid  for 
anything  wanted.  Prices  in  the  raw  material  are  bcin^  well 
maintained,  and  values  in  the  American  staple  are  as  high  as 
at  any  time  this  year.  The  "bulls"  in  the  New  York  market 
are  certainly  in  a  strong  position,  and  adverse  reports  continue 
to  come  through  as  to  the  prospects  of  the  new  crop.  No 
fresh  news  of  an  important  character  has  come  through  from 
Egypt,  but  the  general  outlook  continues  promising.  The  in- 
quiry in  cloth  for  exiport  has  been  plentiful,  but  a  large  part 
of  the  demand  has  not  been  at  workable  rates.  India  has 
bought  numerous  goods  of  a,  miscellaneous  nature,  and  oa  the 
whole  the  turnover  for  our  dependency  appears  to  be  increas- 
ing. Light  fabrics,  however,  such  as  dhooties  and  jacconettes, 
have  attracted  more  attention  than  shirtings.  Business  for 
China  develops  very  slowly,  and  buying  has  been  confined  to 
fancy  cloths.  A  varied  trade  has  been  put  through  for  the 
nearer  markets  of  the  Continent,  and  favourable  reports  have 
again  been  received  from  the  South  American  outlets.  In  cer- 
tain kinds  of  oloth  manufacturers  have  rather  added  to  their 
engagements,  and  quotations  are  more  firmly  held.  There  has 
not  been  much  activity  in  home  trade  circles,  but  the  prospects 
are  healthy  enough.  A  slight  improvement  shows  itself  in  the 
yarn  market.  American  qualities  for  home  consumption  have 
moved  off  rather  better,  and  less  pressure  for  fresh  contracts 
is  perceptible.  The  extensive  stoppages  through  short  time  and 
the  holidays  are  having  their  effect  upon  the  situation.  A  wel- 
come increase  in  the  demand  for  shipping  yarns  has  come 
round,  and  some  fairly  large  sales  have  been  arranged  for  the 
Continent.  Egyptian  spinnings  show  scarcely  any  change,  and 
an   uneventful  business  has  been  done. 

Friday's  Movements.  _        . 

Sugar.— Refined  goods  met  a  quiet  sale,  but  pncM  in  mort 
cases  ruled  unaltered.  Tate's  granulated  31.  down.  Re^dy  and 
August  first  marks  of  German  granulated  sold.  17s.  3°-  :  "<^'°'^' 
sellers,  14s.  3jd. ;  and  November- December,  13s.  gjd.  t  o.b. 
Hamburg.  Weight  of  roots  in  Magdeburg  distncts,  withoot 
leaves,  409  grammes,  and  saccharine  I4'93-  againU  359  aijd  14-07 
respectively  last  year.  Beet  easier  for  old,  but  new  rul^  Hm. 
August  sold  i4S.'8d.  to  13s.  74d. :  September,  I4«  3<l- :  "f'<*^ 
us.  iiJd.  to  IIS.  iijd.;  November-December,  us.  ^Jd^  to 
IIS.  lod.  and  iis.  9jd. ;  May.  12s.  o^d.  to  us.  id.,  f.o.b.  Ham- 
burt?.  , 

Coffee.— Terminal  market  irreguUr  and   w'eaker.     December 
done    37s.    74d. ;    March.   37s.    4}d.   to   37s.  and   378- 4a-:  May, 
37s.  6d.  to  37s.  ijd.  and  37s.  44d. 
Jdte.— Market  quiet  and  easier  inclined.      NaUre  &rst  miru. 
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August,  usual  ports,  sold  ;f  14  17s.  6d.  ;  September-October, 
sellers,  ;f  14  15s.  ;  and  tops  of  natives,  August,  done  ^15  5s. 

Hbmp  about  unaltered.  2,000  bales  sold,  including  S.S., 
November-January,  £1^  5s. ;  and  G.S.,  September-November, 
/18  15s. 

Shellac  steady,  with  sales  in  T.N.,  December  delivery,  at 
86s.  6d. 

Gambier  firmer.     Cases,  September-October,  sold  27s.  3d. 

Rubber  firmer  Fine  hard  Para,  spot  and  near,  sold  8s.  5d., 
with  reports  of  8s.  6d.  being  paid ;  October-November  done 
8s  2d.  ;  November-December,  8s.  ijd.  ;  soft,  fine  spot  at  7s.  jd. ; 
and  ball,  September-October,  quoted  5s.  gjd. 

Copra. — Market  dull.     Manila  to  Marseilles,  /23  17s.  6d. 

Mbtals. — Tin  excited,  stronger  and  irregular.  Cash  closed 
/164  los.,  three  months  /^I59  5s.  English  ingots,  /'157  to  ;f  158. 
Copper  rather  steadier.  Standard,  cash,  closed  ^55  i8s.  gd.  ; 
three  months,  £^10  15s.  Electros,  £^i  55.  to  £^'i  15s.  Lead 
steadily  held.  English,  ;f  12  15s.  to  /13  ;  foreign,  ;f  12  lis.  3d.  to 
/12  15s.  Spelter  in  quiet  request.  Ordinaries,  prompt,  ;^22  12s.  6d. 
Iron  easier.     Cleveland,  cash,  49s.  8d. 

Oils. — Linseed,  spot,  pipes, /40  5s. ;  barrels, /40  15s.  American 
turpentine,  spot,  50s.  6d.  Linseed  easier.  Spot  and  near 
quoted  71s. 

Corn  (Mark  Lane). — There  was  no  material  change  at  to-day's 
market,  except  that  wheat  was  rather  more  firmly  held  in  some 
cases.  No.  2  Northern  Manitoba,  42s.  gd.  ex  quay  wanted.  No.  2 
Club  Calcutta,  383.  gd. ;  and  choice  white  Karachi,  37s.  gd.,  both 
anded  terras. 


Joint   Stock   Companies'    Exhibits 
Critically   Analysed   and    Compared. 

COMMERCIAL    BANK   OF    AUSTRALIA,    LTD. 

In  the  half-year  ended  June  30  profit,  less  reserves  for  bad 
and  doubtful  debts,  interest  accrued,  rebate,  and  loss  of  the 
Special  Assets  Trust  Company,  was  ^r2i,86g  or  ;^i  1,694  up, 
but  the  balance  of  ;^7,473  brought  forward  was  £3,645  down. 
Then  salaries  rose  ;^'6,75r  and  rent  and  other  charges  ;£4,253, 
so  that  the  nett  profit  of  £62,476,  including  the  balance  brought 
forward,  was  £2,215  down.  The  board,  however,  pays  the 
preference  share  dividend  at  the  rate  of  3  per  cent,  per  annum, 
and  again  sets  aside  £20,000  in  reinstatement  of  capital  and 
£5,000  in  reduction  of  bank  premises,  besides  giving  £2,000 
as  a  beginning  of  an  officers'  guarantee  and  provident  fund, 
and  there  will  remain  £3,715  to  carry  forward.  The  business 
seems  to  be  growing  with  fair  steadiness,  and  the  deficiency  in 
connection  with  the  Special  Assets  Trust  was  reduced  £58,232 
compered  with  a  year  ago.  Notes  in  circulation  are  up  £34,000 
and  bills  in  circulation  £91,000.  Government  deposits,  too, 
are  about  £145,000  up  and  other  deposits  £713,000  ibetter,  cash 
'•'^''ig  ;^^'6,555  larger.  Discounts  and  advances  show  an  in- 
crease of  £778,738,  and  the  total  of  the  balance-sheet  is 
£9,226,130.  In  this  amount  is  included  the  contingent  liability 
in  connection  with  the  guarantee  for  payment  of  the  deposits 
ia  the  Special  Assets  Trust  Co.,  Ltd.,  with  accrued  interest 
thereon,  an  item  which  shows  a  decrease  of  £381,110  on  the  year 
at  £1,760,170. 

BANK  OF   VICTORIA,   LTD. 

Gross  profits  for  the  June  half-year  were  £923  up  at  £98,140, 
but  this  modest  improvement  was  more  than  swallowed  up  by 
an  increase  of  £1,495  in  current  expenses,  and  nett  profits 
showed  a  decline  of  £593  at  £50,012.  The  balance  brought 
forward  was  £3,097  smaller  at  £8,921,  so  that  the  disposable 
surpiluis  of  £58,933  was  £3,690  less,  but  the  dividend  on  both 
preference  and  ordinary  shares  is  increased  from  5  per  cent, 
per  annum  to  6.  As  this  requires  an  extra  £7,390  last  year's 
appropriation  of  £10,000  to  officers'  pension  fund  is  omitted,  and 
the  sum  carried  out  is  reduced  by  £1,080  to  £14,593.  The 
balance-sheet  shows  increases  of  £110,366  to  £527,593  in  bills 
in  circulation,  £106,880  to  £184,531  in  Government  deposits, 
mostly  interest  bearing,  and  £151,406  to  £5,329,910  in  other 
deposits.  Against  these  cash  and  cash  assets  are  £67,446  up  at 
£1,958,501,  and  bills  discounted  and  other  ladvances  come  to 
.jj305>i45  ™ore  at  £6,131,089.  Bank  premises  aire  £26,700  up 
3-t  £2931064,  but  other  real  estate  owned  has  been  reduced  by 
£53.503  to  £95,912. 
GREAT    EASTERN     LONDON    MOTOR     OMNIBUS    CO.,     LTD. 

In  its  year  closed  June  30  last  working  profits  rose  £8,599 
to  £22,762,  and  of  this  £10,383  or  £2,733  niore  has  been 
written  off.  Adding  the  £2,659  brought  forward  to  the 
balance  of  £12,378  remaining  after  this  assignment,  there  is 
£15,037  available,  out  of  which  the  directors  propose  to  make 
up  the  dividend  to  6  per  cent,  for  the  year  by  a  final  payment 
at  the  rate  of  7  per  cent.  This  is  an  increase  of  i  per  cent. 
After  the  dividend  has  been  paid  £6,577  or  £5>8oi  more  will 
remain  to  be  carried  forward,  and  the  directors  congratulate 
the  shareholders  on  the  position  of  the  company.  They  antici- 
pate even  better  results  to  come.  The  appropriation  account 
shows  that  £6,500  has  been  assigned  to  depreciation  of  motor 
omnibuses  and  £3,000  written  off  preliminary  expenses,  while 
£721  has  been  debited  to  the  cost  of  issuing  mortgage  deben- 
tures. There  are  altogether  £20,000  of  mortgage  debentures 
now  outstanding,  but  temporary  loans  of  £14,000  have  dis- 
appeared, and  the  company  owes  sundry  creditors  nearly  £2,000 
less.  The  company  is  also  strong  in  cash,  possessing  a  total 
of  £23,143,  including  £16,000  on  loan  and  deposit.  The 
..exhibit  is  thus  an  encouraging  one  in  many  respects.  For 
some  time  the  board  had  under  discussion  the  question  of  an 
arrangement  for  extinguishing  the  100,000  is.  deferred  shares. 
As  a  result  of  the  negotiations,  a  scheme  will  be  submitted  to 


the  extraordinary  general  meeting  whereby  the  deferred  shares 
will  be  converted  into  5,000  fully-paid  ordinary  shares  of  £1 
each,  which  as  regards  dividend,  capital,  votes,  and  in  all  other 
respects  will  rank  pari  passu  with  the  400,000  £1  ordinary 
shares  of  the  original  capital.  That  seems  a  reasonable  com- 
promise. 

FREDERICK    HOTELS,    LTD. 

All  things  considered  one  is  disposed  to  agree  with  the 
directors  that,  although  in  some  ways  disappointing,  the  ac- 
counts for  the  company's  year  ended  June  30  last  are  fairly 
satisfactory.  It  was  an  abnormally  wet  season,  and  the 
political  hubbub  at  the  beginning  of  the  year  as  well  as  the 
death  of  the  late  King  all  interfered  with  business.  In  the 
circurnsftamces  gross  receipts  from  business  done  show  a  de- 
crease of  only  £13,340,  and  this  is  reduced  to  a  decrease  of 
£9,640  in  the  nett  income  of  £31,909.  The  balance  of  £3,737 
brought  forward  was  also  £977  lower,  so  that  the  directors 
have  only  enough  to  pay  the  preference  share  dividend  and  to 
set  aside  another  £500  to  the  repairs  and  maintenance  account, 
making  it  £6,000  in  all.  This  leaves  £3,909,  or  £172  more,  to 
carry  forward.  A  year  ago  the  preferred  ordinary  shares  re- 
ceived 5  per  cent.,  and  the  deferred  ordinary  4  per  cent.,  as 
against  5  per  cent,  for  the  preceding  year.  This  time  neither 
of  these  forms  of  capital  get  anything,  but  the  board  spent 
liberally  in  maintenance  and  repairs,  no  less  than  £22,871 
from  current  revenue  having  gone  in  that  direction  during  the 
past  year.  All  the  company's  hotels  are  in  England,  and  where 
outside  London  in  places  likely  to  be  affected  by  the  seasons, 
more,  perhaps,  than  companies  whose  hotels  are  scattered  over 
Europe.  No  change  has  been  made  in  the  value  of  the  pro- 
perties, goodwill,  furniture,  &c.,  &c.,  which  remains  at 
£')573!567,  an  impressive  figure  on  which  to  earn  revenue. 
Stocks*  and  debtor  balances  are  much  where  they  were  a  yecr 
ago,  but  are  taken  into  the  account  in  one  item  this  year, 
whereas  they  were  separated  in  the  previous  year's  balance- 
sheet.     The  reserves  in  all  will  now  amount  to  £26,000. 

NORTHERN    EQUITABLE  INSURANCE  COMPANY,  LTD. 

Considerable  progress  was  made  by  this  young  Glasgow 
undertaking  during  the  year  ended  July  31,  when  the  nett  pre- 
mium income  rose  by  £48,378  to  £75,823,  and  the  total  income 
from  all  sources  was  £48,422  better  at  £76,628.  Of  this  claims 
piaid  and  outstanding  absorbed  £18,753  more  alt  £27,384,  or 
36.1  per  cent,  of  the  premium  income,  against  31.4  per  cent. 
laist  year.  Exf>enses  were  £18,556  larger  at  £31,737,  but  the 
proportion  to  premium  income  was  6  per  cent,  smaller  at  41.9 
per  cent.,  and  the  nertit  balance  came  to  £25,422  or  an  increase 
of  £16,191.  With  a  view  to  strengthening  the  company's  posi- 
tion the  directors  very  commendably  again  defer  the  payment 
of  a  dividend,  but  propose  to  appropriate  £3,873  to  clearing  up 
the  balance-sheet  by  writing  off  the  whole  of  the  preliminary, 
organisation,  and  developm.ent  expenses,  together  with  10  per 
cent,  of  the  cost  of  the  furniture,  &:c. 

WALKER,    MAYNARD    AND    CO.,    LTD. 

For  the  year  ended  June  30  the  gross  revenue  of  this  Middles- 
brough business  of  ironmasters  and  mine  owners  amounted  to 
£452,597.  Owing,  however,  to  what  the  directors  describe  as 
the  very  unsettled  and  very  disappointing  state  of  trade  and 
to  the  coal  miners'  strike  in  Durham  early  this  year,  only 
£1479  of  this  huge  total  was  retained  as  nett  profit.  Direc- 
tors' and  managine"  directors'  remuneration  absorbed  £3,600, 
so  that  there  was  actually  a  loss  of  £2,121  on  the  yearns  trading, 
but,  as  £18,336  was  brought  forward,  t'ne  preference  share- 
holders got  their  dividend,  leaving  £6,615  to  be  carried  out. 
Property  and  plant  account  was  increased  by  £1,078  to 
£264,034,  and  in  addition  there  is  an  item  of  £7,393  for  special 
expenditure  at  mines  and  furnaces,  which  is  to  be  written  off 
over  a  term  of  years.  The  auditors,  however,  draw  attention 
to  the  fact  that  no  allowance  has  been  made  for  depreciation, 
and  they  further  note  that  the  investments,  standing  at  £22,899, 
are  taken  at  cost,  which  is  above  market  price.  Stocks  are 
valued  at  £56,358  and  debtors  owe  £21,184,  while,  on  the  other 
hand,  £37,211  is  due  to  creditors,  and  there  is  a  bank  overdraft 
of  £60,909.  The  special  reserve  for  reinstating  the  preference 
capital  stands  at  £15,441. 

BARNSLEY     BREWERY     CO.,    LTD. 

In  the  year  ended  July  31  last  gross  earnings  rose  £3,119  to 
£84,080,  and  the  free  balance  after  meeting  all  charges,  includ- 
ing £1,496  more  ait  £5,793  spent  on  repairs,  was  £35,547.  In- 
cluding the  small  balance  brought  forward,  the  nett  profit  was 
£5,786  down  at  £27,127.  The  ordinary  shares  again  get  10  per 
cent.,  and  £10,000  is  written  off  the  property  account,  as  against 
£15,000  placed  to  the  general  reserve  a  year  ago,  while  £2,050 
has  been  debited  to  profit  and  loss  as  provision  for  the 
additional  duties  imposed  upon  the  Finance  Act  of  1910.  This 
is  in  addition  to  the  £1,183  psid  under  the  Act  of  1904  to  the 
Licences  Compensation  Fund,  and  the  directors  point  out  that 
the  exitra  charges  placed  upon  the  shareholders  are  equal  to  be- 
tween 3  and  3J  per  cent,  on  the  ordinary  share  capital.  Cash 
is  down  £7,000  and  estates  and  goodwill  up  £4,300  notwith- 
standing these  assignments,  but  the  business  looks  sound 
enough. 


Messrs.  Methuen's  autumn  list  of  forthcoming  publication*' 
has  made  its  appearance,  and,  as  usual,  offers  an  enticing 
assortment  of  new  books  in  general  literature  and  fiction.  The 
list  itself  is  put  together  in  a  style  that  gives  it  a  flavour  of 
literature  quite  unusual  in  compilations  of  the  kind.  After 
reading  it  there  is  hardly  a  book  described  that  we  do  not 
wish  to  buy.  Among  the  authors  are  W.  H.  Hudson,  Lady 
Dorothy  Nevill,  Mrs.  T.  P.  O'Connor,  Richard  Davey,  Sir 
Harry   Johnston,   A.   G.    Bradley,    and  S.   L.    Bensusan. 
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BALANCE  SHEET  FACTS 
AND  INFERENCES  FOR  INVESTORS, 

Ct)i-E  liRos.  AND  Co.,  Ltij. — Nctt  profits  of  this  tobacco  busi- 
ness for  the  ytar  ended  June  30  were  ;^2,4i3  down  at  ;£s,398, 
and  the  directors  ascribe  the  decrease  to  the  disturbance  to 
the  trade  caused  by  the  heavy  increase  in  the  duty  and  to  the 
uncertainty  caused  by  the  rejection  of  the  iiudget.  The  latter 
cause  would  seem  to  have  been  the  more  important  as  busi- 
ness has  improved  since  the  duty  was  settled  by  the  introduc- 
tion of  the  1910  Budget.  A  larger  balance  of  ;f3,368  was 
brought  forward,  but  tne  directors  surrendered  a  sicjHiler  pro- 
portion of  their  remuneration,  s'l  that  the  nett  surplus  was 
;£i,672  less  at  ;f 5,446.  Out  of  this  the  dividend  of  is.  per 
share  is  repeated,  leaving  ;^i,696  or  £i,6y2  less  to  be  carried 
forward.  The  principal  changes  in  the  balance-sheet  are  an 
increase  of  £3,3<^  to  ;^i5o,o6o  in  stocks  and  a  reduction  of 
^2,627  to  £TS,^i7  in  debtors  against  an  increase  of  ;£i,843  to 
^  14,616  in  creditors.'  Plant,  copyrights,  &c.,  have  been  written 
down  by  ;^7is  to  ;^7o,58o,  but  projjerty  and  goodwill  accounts 
are  unaltered  at  ^^84,847  and  ^^'44,968  respectively,  while  the 
reserve  remains  at  ^4,072. 

Dai,.\iki.i.ington  Iron  Co.,  Ltd. — Including  ;^4,4i2  or  ;^2i5 
less  brought  forward,  the  gross  profits  for  the  year  ended 
June  30  were  ;£j,5io  up  at  £^,32(1,  and  as  depreciation  and 
redemption  allowances  were  ;£478  smaller  at  ;£i  1,676  the 
^_  directors  have  £i2,(>$o  or  £i,o^'i  more  at  their  disposal.  Ap- 
^H  parently  they  are  of  opinion  that  there  is  no  necessity  to  in- 
^H  crease  the  reserve,  so  the  ordinary  shares  after  two  years  of 
5  per  cent,  dividends  now  go  back  to  the  old  rate  of  6  per 
cent.,  which  leaves  ;i4,45o  or  ^38  more  to  be  carried  forward. 
Property  accouiits  are  £s,A}(>  up  on  balance  at  ^^300,811,  a 
reduction  of  ^^2,452  in  heritable  property  being  accompanied 
by  an  increase  of  ^7,888  in  leaseholds,  &c.  Against  this  the 
general  reserve  of  ;^io,ooo  seems  quite  inadequate,  and  even 
that  is  not  sef>arately  invested,  although  the  special  reserve  of 
.£13,000  to  secure  the  preference  dividend  is  represented  by 
Consols  taken  at  just  over  86.  Floating  stocks  are  ;f 44,5 19 
higher  at  ;rC94>754,  and  cash  is  up  ;^3,309  at  £'7,i(>y,  but 
debtors  owe  £(>34  less  at  ;^26,5i3,  while  on  the  other  hand 
;i92,g7o  or  £50,642  more  is  due  to  creditors. 

Glasgow  Assurance  Corporation,  Ltd. — For  the  year 
ended  June  30  the  nett  premium  income  amounted  to  £70,901 
and  interest,  &c.,  gave  £880.  Claims  paid  took  ;£ 24,767  or 
34-93  per  cent,  of  the  premium  income,  and  £6,627  was  reserved 
to  meet  claims  intimated  and  outstanding,  while  commission 
and  management  expenses  absorbed  £19,359  or  27.30  per  cent, 
of  the  premiums.  Of  the  balance  of  £31,424  remaining 
£26,137  's  ■'*'  aside  as  reserve  for  unexpired  risks,  £1,500  is 
written  off  organisation  account  and  £1,000  off  cost  of  the  busi- 
ness of  the  Casualty  Insurance  Company,  and  after  paying  a 
dividend  of  5  per  cent.  £702  is  carried  forward.  The  paid-up 
capital  of  the  company  is  £46,114,  of  which  £37,784  is  repre- 
sented by  investments.  Organisation  account  and  cost  of  the 
Casualty  Company's  business  stand  at  £5,180  and  £2,723  re- 
spectively. 

John  Hetherington  and  Sons,  Ltd. — This  business  of  tex- 
tile machinists  maintained  its  record  for  wide  fluctuations  in 
profits,  and  the  year  ended  June  30  was  one  of  its  good  periods. 
iNiett  profits,  after  providing  for  debenture  interest  and  writing 
off  £7,262  for  depreciation  were  £24,016  up  at  £32,818,  and  as 
£8,802  more  at  £18, 988  was  brought  forward  the  disposable 
total  is  £51,806  or  an  increase  of  £32,818.  No  dividend,  how- 
ever, is  paid,  and  the  whole  of  this  amount  is  carried  forward. 
Creditors,  including  bankers,  have  been  further  reduced  by 
£45'843  to  £52,277,  while  another  £1,000  of  the  1905  debenture 
stock  was  redeemed.  On  the  other  hand,  there  are  decreases 
of  £2,202  to  £230,630  in  property  account,  £9,471  to  £125,952 
in  stocks,  and  £13,901  to  £146,470  in  debtors  against  increases 
°i  £3>^3o  to  £17,599  ■"  investments,  and  £8,263  *°  £'^>902  in 
cash  and  bills. 

New  Paccha  and  Jazpampa  Nitrate  Co.,  Ltd. — In  1909  this 
modestly  capitalised  undertaking  did  w<mderfuUy  well,  the  cir- 
cumstances considered.  The  gross  profit  of  £19,872  was  up 
£9,893,  and  as  £1,200  less  was  required  to  [>ay  off  the  balance 
of  the  original  debentures,  the  available  total  of  £16,628,  in- 
cluding £2,706  brought  forward,  is  £3,322  up.  The  directors 
accordingly  make  the  dividend  on  the  ordinary  shares  up  to 
20  per  cent.,  as  last  year,  and  the  preference  dividend  up  to 
48  per  cent.,  leaving  £6,028  to  be  carried  forward.  Property 
and  plant  have  been  maintained  in  good  working  order,  and 
the  new  water  supply  is  giving  satisfaction,  the  directors  say. 
K.  AND  W.  Hawthorn,  Leslie  and  Co.,  Ltd. — This  en- 
gineering andl  shipbuilding  firm  of  Ncwcastle-on-Tyne  closes 
its  year  on  June  30,  and  the  profits  shown,  after  setting  aside 
£16,063  to  depreciation  and  leasehold  redemption,  or  £260 
more  than  a  year  ago,  is  £33,973,  or  £4,726  larger.  This 
enables  the  directors  to  make  up  the  dividend  on  the  ordinary 
shares  to  6  per  cent,  for  the  year  as  against  5  per  cent,  in  the 
preceding  year  by  a  final  payment  of  8s.  per  share,  leaving 
£7,830  to  be  carried  forward. 

Shekfield  Forge  and  Rolling  Mills  Co.,  Ltd. — Nett 
profits  for  the  year  ended  June  30  improved  by  another  £4,302 
to  ;ii  14,660,  and  with  £1,484  brought  in  the  disposable  total 
was  £4,660  up  at  £16,144.  Of  this  £2,000  is  written  off  for  de- 
preciation against  £i,ooo  for  that  purpose  and  £i,5<m  set  aside 
for  renewals  last  time,  after  which  the  dividend  is  increased 
from  y'/i  per  cent,  to  lo  per  cent.,  and  £4,144  or  £2,660  more  is 
carried  forward.  The  only  change  amongst  liabilities  is  an  in- 
crease of  £489  to  £16,610  in  sundry  creditors,  but  on  the  other 
hand  property  account  has  been  reduced  by  £729  to  £82,643 
and  stock,  tools,  &c.,  are  £899  down  at  £23,856,  while  debtors 
have  risen  by  £5,113  to  £29,445,  and  cash  is  £664  up  at  £9,810. 


Thomas  Adams,  Ltd. — ^For  the  twelve  months  ended  Jun«  4 
the  nett  profits  were  £1,391  smaller  at  ;^3i,724,  but  £19,392  or 
;^662  more  was  brought  forward,  leaving  a  nett  decrease  of 
£739  at  £51,116.  A  dividend  of  7%  per  cent,  is  again  paid  on 
the  ordinary  shares,  but  the  bonus  of  los.  per  ordinary  share 
paid  out  of  the  surplus  capital  account,  with  the  help  of 
;^i,404  from  revenue,  is  not  repeated.  The  directors  then  put 
£15,000  or  £5,000  more  to  reserve,  making  that  fund  £60,000, 
and  carry  forward  £3,944  less  at  £15,448.  Liabilities  on  mort- 
gages and  debentures  have  been  reduced  by  £5,750  to  £143,556 
and  the  surplus  capital  account  of  £11,438  has  been  wiped  out, 
but  £31,958  more  at  j£  15 1,286  is  due  to  creditors.  Against 
these  property  account  has  been  increased  by  £«>547  *o 
£117,143,  stocks,  plant,  &c.,  is  ;^ii,i36  higher  at  £138,464, 
debtors  have  risen  by  ;£33,64i  to  £280,668,  and  investments 
come  to  £40,151  or  £6,780  more,  while  cash  and  bills  are 
£29.359  <lown  at  £".3'6. 

Tower  Tea,  Ltd. — The  past  year,  which  was  so  favourable  to 
planters,  was  the  very  reverse  to  this  distributing  company,  and 
its  profits  for  the  twelve  months  ended  March  31  fell  off  by 
£2,813  to  £y,o2y.  A  smaller  balance  of  £699  was  brought  for- 
ward, making  the  total  decrease  £3,303  at  £7,726,  and  after 
paying  administration  charges  and  writing  off  an  extra  £ioo 
at  £957  for  depreciation  a  balance  of  £913  or  £3,186  less  was 
left.  The  shareholders,  therefore,  who  last  time  got  iYi  per 
cent,  have  now  to  go  without  a  dividend,  and  the  £1,000  then 
put  to  reserve  cannot  be  repeated,  while  the  sum  carried  out  is 
only  £214  larger  at  £913.  During  the  year  investments  were 
increased  by  £2,629  to  £4>643  through  a  purchase  of  preference 
shares  in  the  Lifebelt  Coffee  Co.,  and  in  order  to  provide  for 
this  the  company  has  had  to  borrow  £5,000  from  its  bankers. 
Creditors  are  £1,340  up  at  £19,765  against  a  decrease  of  £1,147 
to  £54,215  in  debtors  and  increases  of  £1,928  to  £17,906  in 
stocks  and  £378  to  £6,117  i"  cash.  Nothing  has  been  written 
off  goodwill,  trade  marks,  &c.,  which  represents  £111,154  out  of 
a  capital  of  £196,000,  and  advertisement  development  accounts 
still  stands  at  £3,722,  while  the  reserve  only  amounts  to  £2,866. 

Traction  and  Power  Securities  Co.,  Ltd.— Profit  in  1909 
f'jse  £3,901  to  £24,849,  and  as  the  balance  brought  forward  was 
£948  larger,  the  distributable  total  of  £30,624  is  up  ;f4.849,  o°t 
of  which  the  directors  have  placed  £5,000  more  at  £25,000  to 
the  investment  reserve,  carrying  the  balance  forward.  The 
reserve  is  now  £110,000.  It  is  stated  in  the  report  that  under 
the  agreement  with  the  Clyde  Valley  Electric  Power  Co.  the 
loan  to  it  may  be  increased  to  a  total  of  £172,500.  The  amount 
advanced  is  now  £103,000,  or  £42,000  more  than  at  the  end  of 
1908,  but  the  Securities  Co.  has  a  first  charge  on  all  the  assets, 
and  the  Clyde  Valley  Co.  is  said  to  be  making  good  progress 
in  various  ways.  Advances  to  the  Societe  Electnque  Westing- 
house  de  Russie  under  contract  guarantee  has  been  reduced 
since  the  date  of  the  balance-sheet  from  £27,016  to  £19,008,  and 
the  company  holds  security  for  repayment  of  the  balance. 

Yorkshire  Electric  Power  Co. — During  the  six  months 
ended  June  30  this  company's  receipts  from  sales  of  energy  and 
other  sources  amounted  to  (^16,675  o^^  *t  increase  of  £5,506 
compared  with  the  corresponding  period  of  1909  and  £7,777 
more  than  in  1908.  Gross  profits  were  £2,351  larger  at  £4,950, 
and  after  payment  of  mortgage  interest  the  nett  revenue  was 
£2,622  compared  with  £1,070  and  £363  respectively  in  the 
first  half  of  the  two  preceding  years.  Further  remunerative 
business,  the  directors  say,  is  now  being  pressed  upon  the  com- 
pany in  districts  not  yet  covered  by  the  mains,  and  further 
capital  is  now  wanted.  In  June  last  a  proposal  was  made  to 
issue  £100,000  6  per  cent,  cunmlative  preference  shares  and 
accepted,  and  if  the  shareholders  sanction  the  terms  of  issue 
the  shares  will  be  offered  to  shareholders,  second  mortgagees, 
and  customers  of  the  company,  and  to  shareholders  and  cus- 
tomers of  Electrical  Distribution  of  Yorkshire.  Ltd. 


The  Vancouver  correspondent  of  the  Canadian  Agency  says 
that  Messrs.  Mackenzie  and  Mann  have  taken  an  option  to  pur- 
chase the  Pacific  Whaling  Company,  with  its  stations  on  Van- 
couver Island,  and  will  pay  approximately  one  million  dollars 
for  the  concern.  A  new  company  will  be  floated  in  I>ondon, 
capitalised  at  several  million  dollars,  and  a  fleet  of  schooners 
will  be  built  to  engage  in  shark  and  halibut  fishing  in  addition 
to  whaling,  the  snJark  fishing  enterprise  being  the  first  eslab- 
lished  in  the  waters  of  the  continent.  Several  new  whaling 
steamers  will  be  ordered  in  Norway  and  a  schooner  fleet  built 
there.  Large  schools  of  sharks  from  25  to  30  fee*  long  are 
fouind  off  Vancouver  Island,  and  these  will  be  treated  ad  the 
coast  whaling  stations,  oil  being  manufactured  from  the  liver 
and  guano  from  the  carcases.  Cold  srtorage  plants  will  be  in- 
stalled at  Rose  Harbour,  on  Queen  Charlotte  Islands,  and  at 
Sechart  and  Kyuquot,  on  the  Vancouver  Island  coast,  for  treat- 
ment of  halibut.  The  new  company  to  be  formed  will  be  the 
first  Canadian  organisation  to  engage  in  the  halibut  industry 
in  th^e  waters,  which,  for  many  years  past,  have  been  mono- 
polised by  American  fishermen.  A  strong  effort  will  be  made 
to  win  back  the  trade.  The  shark  fishing  industry  to  be  eatab- 
lished  will  be  the  first  of  ijts  kind  in  the  New  World.  U  is 
stated  that  the  object  of  Messrs.  Mackenzie  and  Mann  m  ac- 
quiring the  whalers  is  to  obtain  freight  for  the  Canadian 
Northern  when  the  railway  is  running  through  to  the  Coast. 
Local  whalers  produce  thousands  of  tons  of  ferliiiser  yearly, 
and  these  will  be  shiiiped  back  to  the  wheat  fields  of  tbe  Noith< 
West.  The  opening  \veek  of  the  Pacific  Whaling  Company's 
station  at  Rose  H-arbour  on  the  southern  end  of  Moresby  Island 
was  very  siiccessful,  15  whales  being  caught.  Salmon  are  very 
plentiful  this  year,  and  good  catches  are  reported  both  on  tbe 
Eraser  River  and  in  the  northern  district. 


3IO 


"^be  Jnveetors*  IRevfew. 


August  27,  1910. 


Hamburg  and  Its  Trade. 

Many  interesting  facts  are,  as  usual,  embodied  in 
Consul-General  Sir  William  Ward's  report  on  the  trade 
and  commerce  of  the  consular  district  of  Hamburg  for 
the  year  1909.  Little  of  a  controversial  nature  is  to  be 
noted,  and  that  is  a  comfort,  for  we  have  of  late  years 
had  far  too  much  discussion  as  to  whether  this  port  or 
the  next  country  was  getting  ahead  of  the  United 
Kingdom  or  some  port  therein  ;  1909  was  a  year  of 
recovery  for  Germany  as  a  whole,  and  Hamburg  shared 
in  the  improvement,  although  there  was  but  a 
slight  increase  in  its  imports  and  exports.  The  end  of 
the  tariff  war  with  Canada  did  not  come  until 
the  year  was  well  advanced,  and  igio  will  probably 
show  the  good  effects  of  this  change,  especially  should 
the  German  harvest  be  poor  enough  to  necessitate 
unusual  imports  of  American  grain,  a  fair  share  of  the 
supply  of  which  Canada,  we  trust,  will  be  able  to  take. 
Quite  an  unusual  amount  of  British  coal  was  imported 
last  year;  in  fact,  out  of  the  total  of  7,339,343  tons 
of  British  and  Westphalian  coal  arriving  at  Hamburg, 
no  less  than  4,764,343  tons  were  British,  and  that  figure 
is  the  highest  of  the  quinquennium  ended  with  last  year. 
German  industrial  establishments  must,  therefore,  have 
been  in  full  employment  during  the  year ;  but,  in  any 
case,  Westphalian  coal  producers  are  stated  to  have 
placed  themselves  in  a  less  favourable  position  than  their 
British  competitors  owing  to  the  refusal  of  the  West- 
phalian Syndicate  in  1908  to  conclude  contracts  for  the 
coming  year.  This  opened  the  way  to  effective  British 
competition. 

As  we  have  more  than  once  indicated  under  "  Conti- 
nental Memoranda,"  last  year  was  on  the  whole  a 
favourable  one  for  German  shipping,  and  the  port  of 
Hamburg  with  its  great  ocean-going  lines  participated 
to  the  full  in  the  improvement.  The  Hamburg- 
America  Steamship  Co.  may  be  said  to  have  lines  or 
interest  in  lines  running  to  all  parts  of  the  world.  Its 
profits  for  last  year  amounted  to  ^1,651,808,  com- 
pared with  ^790,091  in  the  previous  year.  At 
the  beginning  of  the  present  year  its  fleet 
consisted  of  163  ocean  steamers  of  a  total  capacity  of 
850,000  gross  register  tons,  two  steamers  of  an  aggregate 
capacity  of  33,000  tons  having  been  added  during  1909, 
while  one  3,000  tons  steamer  was  lost.  With  these 
vessels  the  company  takes  a  prominent  share  in  the 
North  Atlantic  traffic,  and  it  also  conducts  a  West  India- 
Cuba-Mexico  service  and  a  West  India  Inter-Coloriial 
service.  It  also  has  a  prominent  share  in  the  South 
American  trade,  which  it  works  along  with  the 
Hamburg-South  American  Company.  On  the  West 
Coast  of  America  it  likewise  has  a  position  through  co- 
operation with  the  "  Kosmos  "  line,  and  in  the  same  way 
through  affiliated  concerns  it  has  a  good  hold  on  the 
trade  of  Africa.  Competition  is  thus  formidable  on 
many  of  the  trade  routes  where  England  was  formerly 
supreme,  and  our  shipping  companies  will  have  to  see  to 
it  that  they  are  not  put  back  into  the  second  place  by 
well-managed  and  found  vessels  of  this  and  other 
German  companies. 

At  present,  however,  we  take  a  large  share  in  the 
ocean-carrying  trade  of  the  German  Empire  itself.  Last 
year  3,678  British  ships  entered  the  port  of  Hamburg 
with  cargo,  and  2,193  vessels  left  it  laden.  The  loaded 
British  vessels  entering  had  a  capacity  of  3,860,271  tons, 
but  the  vessels  carrying  cargo  that  left  the  port  had  a 
capacity  of  only  1,850,877  tons,  and  1,647  British  vessels 
of  a  capacity  of  2,250,684  tons  left  Hamburg  in  ballast, 
whereas  the  total  number  of  German  vessels  entering 
Hamburg  with  cargo  was  5,910,  and  their  tonnage 
6,063,262.  Also  4,357  German  vessels  entered  the  port 
in  ballast,  their  capacity  being  593,574  tons,  whereas  only 
162  British  vessels  of  a  capacity  of  less  than  210,000 
tons  entered  in  ballast,  there  being  little  temptation  for 
foreign  ships  to  go  there  in  search  of  cargo.  A  much 
larger  proportion,  however,  of  German  than  of  British 
ships  left  with  the  cargo,  as  while  2,332  German  ships  in 
ballast  left  the  port  last  year  their  tonnage  was  under 
1,392,000  compared  with  the  much  larger  figure  of 
unemployed  British  vessels  stated  above.     The   world's 


trade  is  expanding  so  fast  that  there  should  be  room  for 
everybody,  and  naturally  in  German  ports  German  ships 
come  m  first.  '^ 


Finland    and    Its    Trade. 

NotvMithstanding  the  determined  efforts  of  the  Rus- 
sian bureaucracy  to  brinjr  Finland  into  subjection 
legislatively  and  administratively,  that  far  northern 
country  prospers  and  grows  in  wealth.  During  1909 
the  deposits  of  its  private  banks  increased  by  about 
^2,000,000  to  ;^22, 000,000,  and  the  private  banks 
within  the  Grand  Duchy  seem  to  have  lent  about 
£■22,250,000  to  help  trade  during  the  past  year,  while 
the  joint  stock  banks  lent  ;^27,ooo,ooo,  yet  trade  was 
not  particularly  good  in  some  directions,  and,  in  spite 
of  this  large  supply  of  credit,  money  wa«  dear,  as  we 
should  consider  it,  throughout  most  of  the  year.  The 
Bank  of  Finland  rate,  however,  was  5^  and  5  per 
cent.,  as  against  6J-  and  7  per  cent,  two  years  before, 
and  the  foreign  trade  of  Finland  has  trebled  since  1885, 
or  within  25  years,  while  the  population  has  only  in- 
creased by  50  per  cent,  in  the  same  time.  The  value 
of  that  trade  in  1909  was  ;^24,947,ooo.  The  public 
expenditure  of  the  Duchy  is  estimated  at  ;^3, 848,000. 
in  the  current  fiscal  year,  so  that  measured  by  the 
amount  of  trade  done  it  does  not  seem  to  be  an  over- 
taxed countr)'.  Russia  is  the  best  customer  of  the 
Duchy,  but  England  holds  a  very  high  place,  no  less 
than  ;^3, 630,000  of  Finnish  goods  exported  in  1907 
having  been  destined  for  the  Uniited  Kingdom.  Against 
this,  however,  Finland  imported  only  ;^i, 824,000  of 
British  goods.  Imports  from  the  United  Kingdom  in 
the  years  1898  to  1907  inclusive  rose  about  19  per  cent., 
whereas  exports  to  the  United  Kingdom  have  gone  up 
by  57  per  cent. 

This  progress  is  a  little  lop-sided,  and  it  is  far  out- 
stripped by  that  of  Germany,  whose  trade  has  increased 
with  Finland  much  faster  than  ours.  Imports  from 
Germany  within  the  same  period  have  more  than 
doubled  and  amounted  to  ;^6,ooo,ooo  in  1907,  while 
Finnish  exports  to  Germany  were  only  ;£^i,2oo,ooo. 
There  seem  to  be  reasons  for  this  divergence  which 
might  be  worth  looking  into  with  a  view  to  a  remedy. 
Probably  enough,  there  are  not  very  many  commodities 
that  we  could  supply  to  the  people  of  Finland,  but  those 
in  the  production  of  which  we  have  a  leading  position 
ought  not  to  be  elbowed  out  of  the  market  by  any  Conti- 
nental producer.  It  is  not  a  great  triumph  to  be  able 
to  sell  English  coal  nor  to  take  the  lead  in  the  supply  of 
Portland  cement  or  salt  fish,  although,  as  a  matter  of 
fact,  we  do  not  appear  to  hold  an  assured  position  even 
in  cement.  But  how  is  it  that  England  in  1909  only  sup- 
plied 2,267  metric  tons  of  machinery  out  of  11,467  such 
tons  imported,  and  is  there  any  particular  reason  why 
we  should  have  lost  orders  for  the  rails  imported  for 
Finnish  railways?  There  was  a  decrease  of  about 
4,000  tons  in  the  total  imports  of  this  commodity  for 
1909,  but  our  supply  fell  from  10,335  metric  tons  to 
less  than  1.4  tons.  Russia  and  Germany  took  the  trade 
we  lost,  and  we  do  not  seem  to  have  the  position  we 
once  held  and  should  still  hold  even  in  textiles.  The 
tariff  hits  everybody,  so  that  there  can  be  no  reasoin  Jii 
the  amount  of  duty  levied  why  we  should  be  beaten  by 
Germans  or  anybody  else,  and  as  a  British  commercial 
traveller  told  our  Consul  in  Helsingfors,  Mr.  C.  J. 
Cooke,  it  is  particularly  galling  to  see  foreiigners  all 
over  Scandinavia  selling  their  inferior  articles,  while 
so  much  better  goods  can  be  made  in  the  United  King- 
dom, and  could  be  sold  here  with  a  little  more  energy 
on  the  part  of  our  large  manufacturers."  That  is  the 
secret  of  the  trouble.  Our  manufacturers  prefer  to 
play  golf,  when  they  are  not  fishing  and  shooting  or 
attending  races.  ^^Hl 

Russian  Petroleum  and  Liquid  Fuel. — Estimated  production 
of  crude  oil  for  week  ending  Aug  20,  102,000  poods,  or  1,644  tons. 

Baku  Russian  Petroleum. — Estimated  production  of  crude  oil  for 
week  ended  Aug.  6,  1,793  tons.     (Exclusive  of  leased  plots.) 

Spies  Petroleum. — Production  for  week  ended  Aug.  21,  408,550 
poods,  or  6,589  tons.  Total  for  year  10,668,090  poods,  or  172,066 
tons. 
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RAILWAY     TRAFFIC     RETURNS. 

roRi'icN  AND  Colonial. 

Alberta  J<ailway  and  Irrigation. — Earnings  for  7  days  ended 
Aug.  :>A.  07,011,  decrease  S63  ;  aggregate  from  July  1,  846,902. 

Argentine  North  Eastern. — Traffic  receipts  for  week  ended 
Aug.  19,  /4,741,  increase  /358  ;  aggregate  from  July  1,  /30,850, 
increase  £3,ti'M. 

Assam  ISengal. — TraSic  receipts  for  7  days  ended  July  23, 
Rs.  84,000.  increase  Rs.  3,063 ;  aggregate  from  July  1, 
Rs.  2,87,500,  increase  Rs.  21,563. 

Bilbao  River  and  Cantabrian. — Traffic  returns  for  July, 
/5,052,  decrease  ;f4,230  ;  aggregate  for  7  months,  /59,722,  in- 
crease /988. 

Uuenos  Ayres  Central. — Gross  receipts  for  July,  /13,906, 
increase    /2,310;    aggregate    from    July    1,    /■13,906,     increase 

;f2,310. 

Canadian  Northern  Railway. — Traffic  receipts  for  7  days  ended 
Aug.  21,  9256,500,  increase  »81, 400  ;  total  from  July  1,  »1,963,400, 
increase  8566,400. 

Cartagena  (Colombia)  Railway. — Receipts  for  July,  ;f24,005, 
increase  /3,945. 

Colombian  Northern. — Nett  receipts  for  June,  ;f2,180,  increase 
/I84,  aggregate  /38,578,  decrease  ^94. 

Egyptian  Delta. — Traffic  receipts  for  II  days  ended  July  31, 
/6,602,  decrease  ;f58 ;  aggregate  from  April  1,  £69,414, 
decrease  /1, 665. 

Lucknow  IJareilly  Railway. — Traffic  receipts  for  7  days  ended 
July  23,  Rs.  29,878,  increase  Rs.  8,146;  aggregate  from  July  1, 
Rs.  1,01,282,  increase  Rs.  23,069. 

Midland  of  W.  Australia. — Gross  revenue  for  May,  /9,205, 
increase  /992  ;  aggregate  from  July  1,  /109,608,  increase  /16,828. 

Midland  Uruguay. — Receipts  for  month  of  July,  ;f6.170,  in- 
crease i'242. 

North  Western  of  Uruguay. — Traffic  receipts  for  July,  826,200, 
increase  85,835. 

Quebec  Central  Railway. —  Traffic  receipts  for  the  3rd  week 
■of  Aug. .829,863,  increase  810,164  ;  aggregate  from  July  1,  8203,319, 
•increase  840,041. 

Quebec  and  Lake  St.  John. — Traffic  for  June,  834,295  ;  increase 
•2,304. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  7  days 
•ended  July  23,  Rs.  27,906,  increase  Rs.  8,599;  aggregate  from 
July  1,  Rs.  96,216,  increase  Rs.  15,561. 

Uruguay  Northern. — Gross  receipts  for  month  of  July,  /1, 745, 
increase  /^149. 

White  Pass  and  Yukon  Railway. — Traffic  receipts  for  7  days 
ended  July  31  amounted  to  878,620. 

English. 

Cleator  and  Workington  Junction. — Receipts  for  7  days  ending 
.\ug  21,  /1, 127,  decrease /82  ;  aggregate  from  July  1  ;f7,454, 
•decrease  /628. 

Cockermouth  and  Keswick  Railway. — Receipts  for  week 
•ending  Aug.  20,  /■l,093,  increase  /44  ;  aggregate  from  July  1, 
:f7,552,  decrease  £641. 

East  and  West  Yorkshire  Union  Railway. — Traffic  receipts  for 
week  ended  Aug.  20,  £416,  increase  £33 ;  aggregate  for  8  weeks, 
£2.779,  decrease  £128. 


TRAMWAY     AND     OMNIBUS     RECEIPTS. 

Home. 
Bath  Electric. — Traffic  receipts  for  week  ending  Aug.  17,  £1,010, 
increase  £59;  aggregate  for  33  weeks,  £26,726,  increase  £'1,238. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week 
ending  Aug.  19,  £6.352,  increase  £366;  aggregate  for  7  weeks, 
£45,567,  increa.se  £2,329. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  Aug.  19,  £35,310  ;  436  miles. 

Burnley  Corporation. — Traffic  receipts  for  weekending  Aug.  20, 
£1,331,  increase  £23;  aggregate  for  7  weeks,  £9,053,  decrease 
£31. 

Dublin  United. — Traffic  receipts  for  week  ending  Aug.  19, 
£6,109,  decrease  £90;  aggregate  from  July  1.  £43,154,  decrease 
£61. 

General  Motor  Cab. —  Receipts  for  week  ending  Aug.  20, 
£12,031,  decrease  £599  ;  aggregate  from  Aug.  1,  1910,  £37,41oi 
decrease  £1,114. 

Hastings  and  District. — Traffic  receipts  for  week  ending  Aug.  18, 
£1,641,  decrease  £8;  aggregate  for  7  weeks,  £9,952,  increase 
£96. 

Isleof  Thanet. — Trafficreceiptsfor  7  days  ending  Aug.  20,  £2,162, 
increase  £244  ;  aggregate  from  Oct.  1,  ;f26,542,  increase  £l.479. 

London  County  Council. — Tr.^ffic  receipts  for  week  ending 
Aug.  10.  £40,356.  increase  £2,857  ;  aggregate  from  April  1. 
£79/,811,  increase  £108,817.     Miles  136,  against  124. 

London  General  Omnibus,  Road  Car  and  Vanguard.— Traffic 
receipts  for  weekending  Aug.  20,  £32,092,  decrease  £397;  aggre- 
gate from  Oct.  1,  £1,466,813,  decrease  £110,466. 

London  United. — Traffic  receipts  for  week  ending  Aug.  20, 
£7,631,  increase  £260  ;  aggregate  from  Jan.  1,  £211,663, 
increase  £9,404. 

Provincial  Tr.ams.— Traffic  returns  for  week  ending  Aug.  20, 
£2,457,  increase  £78;  aggregate  .from  Oct.  1,  £77,424,  decrease 
£410. 

Sunderland  D  strict— Traffic  receipts  for  week  ending  Aug.  17, 
£512.  increase  £J8 ;   aggregate  lor  42  weeks,  £18.001,   decrease 


Yorkshire  (West  Riding)  Electric— Traffic  receipU  for  week 
ending  Aug.  21,  £1,361,  increase  £140;  aggregate  for  34  weeks. 
£42,412. 

Foreign  and  Colonial. 
Anglo-Argentine.— Traffic  receipts  for  7  days  ending  Aug.  19, 
£45,345,  increase  £4,483  ;  aggregate  from  Jan.  1,  £1,455.680,  in- 
crease £170,933. 

Auckland  Electric— Traffic  receipts  for  28  days  ending  July  29, 
£14,747,  increase  ;f  1,412;  aggregate  from  July  1,  £15.260,  in- 
crease £957. 

Bombay  Electric— Receipts  for  June,  Rs.  2,09,489,  increase 
Rs.  13.932,  aggregate  Rs.  13,09,276,  increase  Rs.  101,128. 

Brisbane. — Traffic  receipts  for  month  of  July,  £18.115,  increaae 
£1.975  ;  aggregate  7  months  £108,827,  increase  £l4,018. 

British  Columbia  Electric— Nett  earnings  for  June,  •76.233, 
mcreasc  85,592.  Agsregate  nett  earnings,  including  income  from 
mvestments  from  July  1  to  June  30,  »1. 239.839,  increase  8212.723. 

Buenos  Ayres  Lacroze.— Gross  earnings  for  July,  £29,617,  in- 
crease £7,434  ;  aggregate  1  month,  £29,617,  increase  £7,434. 

Calcutta. — Traffic  receipts  for  week  ending  Aug.  20,  Rs.  53,920. 
increase  Rs.  3.986. 

Cape  Electric— Traffic  revenues  for  the  month  of  Inly.  Cape 
Town.  £9,828  ;  Port  Elizabeth,  £2.594. 

Carthagena  and  Herrerias.— Traffic  receipts  for  the  month  of 
July,  £2,227,  increase  £186;  aggregate  for  7  months,  £18,201. 
increase  £3,678. 

Kalgoorlie  Electric. — Gross  receipts  for  July  /3,455  ;  aggreeato 
from  Jan.  1.  £24,026. 

Lisbon  Electric— Earnings  for  June,  146.903  milreis. 

Madras  Electric— Traffic  receipts  for  fortnight  ended  Aug.  15, 
Rs.  20,455,  increase  Rs.  1,280  .  aggregate  from  Jan.  1,  Rs  302,652. 
increase  Rs.  18,545. 

Melbourne  Tramways  and  Omnibus. — Traffic  receipts  for  June. 
;f46,000. 

Mexico.— Nett  earnings  for  month  of  June.  8233,296.  increase 
83.192  :  aggregate  for  6  months  81.392,380.  increase  870.983. 

Monte  Video  United. — Gross  receipts  for  July,  £20.614.  increase 
£■2,977  ;  aggregate  for  9  months.  £213.363.  increase  £19,719. 

Pari  Electric— Receipts  for  week  ending  Aug.  22.  £'3.494,  in- 
crease £761  ;  aggregate  for  38  weeks,  £125,400.  increase  £16,046. 

Perth  (W. A.)  Electric— Grossreceipts  for  5  days  ending  July  20. 
£^1.052.  HJ     J      • 

Puebla.— Nett  earnings  for  July,  845,600,  increase  83,500;  aggre- 
gate from  Jan.  1  8299,500,  increase  840,200. 

Rangoon  Electric— Tramway  receipts  for  July,  £4,628,  increase 
£117;  aggregate  increase  for  7  months  £979. 

Rio  de  Janeiro. —  Gross  earnings  for  32nd  week  of  1910. 
846,877,  increase  815.743. 

Sao  Paulo. — Traffic  returns  for  June,  nett  earnings,  8154,430. 
increase  847,603;  aggregate  for6months8885,271,  increase  8133,335. 

Twin  City  Rapid.— Traffic  receipts  for  the  month  of  June. 
8650,604,  increase  857,503;  aggregate  from  Jan.  1,  83,582,247. 
increase  8332,182.  Nett  traffic  receipts.  8348,927.  increase 
816,708  ;  aggregate  for  6  months,  81,834,119,  increase  8206,536. 

Vera  Cruz  Electric. — Nett  earnings  for  July  818.100,  increase 
84,300 ;  aggregate  from  Jan.  1  8125,800,  increase  »25,500. 

H»ME   RAILWAYS. 


Name. 


Data 


Gross  Traffia 
for  w«ek. 


Grow  TtaOe  Cot 
jFeartodat*. 


Aaot. 


Barry Aug  » 

Urecon  and  Meclhyr  ..       „    ai 

Cambrian        j     ,,    ai 

Central  London        . .        . .      ,,    m 
City  and  South  London     ..I     „    ji 

Furnesa  i    „    ai 

GreatCentral I    ..    ii 

Great  Eastern 

Great  Northern  and  City  . . 
Great  Northern 
Great  Western 
Hull  and  Barnslev    ,. 
Lancashire  and  Yorkshire., 
Lon.  BriKhlon  &  S.  Coast  .. 
London  &  North  Western., 
London  &  South  Western  .. 
London  Klectric        ..         .. 
Lon.,  Tilbury  &  Southend.. 

Metropolitan 

Metropolitan  District 

Midland  

North  Baatem 

North  London  . ,        , , 

North  Slaffordahirs  . . 

Rhymiwy         

South  Eastern  &  Chatham.. 
TatfVale        


II 


—£— 

13.770 
>,4l6 
9.'M3 

«.n3 

».97I 
ll,S66 
«9.500 

109,100 

1,240 

i>7,tlao 

311,000 

,     U.495 

I37,in 

77.7i8 

JJ9.O0O 

ii6,too 

io,a7o 

•7.3M 

I5.7«« 

9.0J3 

au.ooa 

S33.9S>  ' 

7.49< 

19,640 

7.3' « 

114,001 

18,836 


In.  or 

dee.  OD 

1909. 


s 

8 


Amt. 


In. 


£ 
40 

55 

«35 

»70 

91 

1,006 

4,000 

S,30O 

„    47 

8,000 

•f  16,000 

+  i,ai4 

7,087 

402 

9,000 

J.800 

160 

1.313 

5*5 

31S 

-t-  16,000 

4^  16,801 

k    4«j 

••- 

4- 
•f 
•I- 


S.816 
«o' 


£ 

103,141 

17,080 

7o.m 

37.183 

>i.49' 

89,09s 

613,100 

896.300 

8,971 

9J».90o 

2,216,000 

93,«37 

979.9" 

567.976 

1,383,000 

818.700 

81,565 

117,616 

116,143 

71.399 

i,77«,aoo 

I,}49<90l 
»4.9»7 
1W.7IO 
.««.»« 
»3«.97J 
»|6.17«» 


45 1 
.  i^ 

4,«95 

1,130 
7 

7.165 
11.400 
<  7.500 
1J4 
n.300 
89,000 

4.851 
11.860 

9.15) 
53.000 

15.9» 
610 

4.«»9 
4.<H3 
4.6S3 
5S.O0O 
t,965 

4 


Caledonian 

Glasgow  6e  South  Wattam. 
Great  North  of  ScoUand    . 

Hifcbland         

North  aritish , 


i  From  July  i. 

SCOTCH  RAILWAYS. 


Ballast  and  County  Down  . . 
Cork  Bandon  &  S.  Coast .. 
Great  Nurtnem 
Midland  Great  Western     . . 


IRISH   RAILWAYS. 


Au(.l9 
..    19 


•.105 

t4.00« 


•From  July  i. 


_a7j£ 


4-  J47 

—  JOJ 

4-  4-454 

4-  lj»i 
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PUBLIC    INCOME     AND     EXPENDITURE. 

The  following   are   the   receipts  into   and  issues    out   of    the 
Exchequer  between  April  1.  1910.  and  August  20,  1910 : — 
Revenue  and  Other  Receipts. 


Balances   in     Exchequer     on 
April  I : 

B^iik  of  England  

Bank  of  Ireland 


Revenue. 


CiiF^toms   

Excise    

Estate,  &c..  Duties 

Stamps 

Land  Tax  and  House  Duty 

Property  and  Income  Tax  . 

Post  Office  

Crown  Lauds 

Receipts    from    Suez     Canal 

Shares  and  Stuidry  Loans.. 

Miscellaneous 


Revenue    

Total,  including  balance. .  — 

Other  Rf.ceipts. 

Repayment  of  Advances  for  Bullion,  &c.  , 
By    Issue   of    Exchequer    Bonds    under 

War  Loan  (Redemption)  Act,  1910    , 

Under  Telegraph  Acts,  1892  to  1907     , 

Temporary  Advances,  Dehciency 

Temporary  Advances,  Ways  and   Means  (in- 

cluJing  Treasury  Bills  £9,500,000  in  1910-11) 

and  jf7,5oo,ooo  in  igog-io  . 


the 


Total  

Expenditure  and  Other 


Total  Receipts 

into  the 

Exchequer  from 

April  I,  1910,  to 

Aug.  20,  1910. 


Total  Receipts 

into  the 

Exchequer  from 

April  1,1909,  to 

Aug.  21,  1909. 


2,071,120 
760,128 


2,831,248 


I2,2S2,0C0 

15,540,000 
10,711,000 
3,91 1, COO 

2,190,000 

29,587,000 

8,130,000 

185,000 

716,313 
^  13 '.348 


_84.353!66i_ 
87,184,909 


740,000 
20,895,002 
2,000,000 

10,500,000 


121.319.9" 

SSUES. 


5,080.368 
1,270,059 


6,351.427 


11,624,000 

11,443.000 
9.835,000 
3,123,000 
330,000 
4,404,000 
7,700,000 
150,000 

643.473 

73«.io5 


49990.578 

56,341,005 


200,000 
1,500,000 

8,000,000 


66,341  >oos 


Expenditure. 

Naiioual  Debt  Services  ... 

Development  and  Road  Im- 
provement Funds  

F^iynit;ius  10  Local  Taxation 
Accounts,  &c 

Other  Consolidated  Fund 
Services    

S'ipply  Services 


Expenditure 


Other   Issues. 

For  Advances  for  Bullion 

For  Advances  for  Interest  on  Exchequer  Bonds 
under  the  Capital  Expenditure  (Money)  Act 

1904 

For  Treasury  Bills  (nett  amount) 

For  War  Stock  and  War  Bonds  issued  under 

the  War  Loan  Act,  1900   

Under  Te  egraph  Acts,  1892  to  1907 

Under  Military  Works  Acts,  1897  to  1903  . .. 
Under  Public  Buildings  Expenses  Act,  1903 
Under  Public  Officf^s  Site  (Dublin)  Act,  1903 
Dehciency    Advances    repaid    (excluding 

1909-10    £'1,500,000  paid-otf   out    of    Surplus 

Revenue  1907-8)  

Ways  and  Mtans  Advances  repaid  (including 

Treasury  Bills  £11,000,000  in  1910-11) 


Balances  in  Exchequer: 
Bank  of  England  . . . . 
Bank  of  Ireland 


1910. 
Aug  20, 

13.481,736 
1,269,011 


1909. 

Aug.  2; 

£ 
6.553,797 
712,260 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 

April  I,  1910,  to 

Aug.  20,  1910. 


10,008,403 

10,000 

2,627,8^0 

649,594 
47,031,622 


60,327,439 


71,725 
6,000,000 

21,000,000 

200,000 

150,000 

30,000 

20,000 


2,000,000 
16,000,000 


106,569,164 


14,750,747 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

irotn 
April  1,  1909,  to 
Aug.  21,  1909. 

i 
10,023,121 


2,586,670 

653868 
44,361,289 


57,624,948 
270,000 
90,000 

400,000 

80,000 
10,000 

500,000 


58,974,948 
7,266,057 


66,241,005 


Memo. — Treasury  Bills  outstanding  on  August  20,  1910: — 

Bills  issued  by  Public  Tender        ..         ..        £20,100,000 
Bills  otherwise  issued  3,900,000 


Treasury.  August  23, 1910 


Total 


f  24 ,000,000 


Mr.  Charles  Heslop,  for  twenty  years  head  brewer  to  Messrs. 
William  Younger  &  Co.,  Ltd.,  Edinburgh,  has  been  appointed 
head  brewer  to  Messrs.  AUsopp  &  Sons,  Ltd.,  of  Burton-on-Trent. 

First  Scottish  American  Trust  Co.,  Ltd. — In  the  early 
part  of  this  year  this  company  issued  ;^25o,ooo  4  per  cent, 
debenture  stock  on  which  it  had  received  ;^i32,6oo  on  May  3. 
At  the  same  time  the  amount  raised  by  loans  was  increased  by 
;if6,583  to  ;^3g,ooo  and  the  bank  overdraft  by  p^^y.ygg  to  ^{,'7,850, 
while,  on  the  other  hand,  investments  were  .,f  152,500  higher  at 
.^'587,047.  The  fresh  capital  was  employed  for  too  short  a  por- 
tion of  the  twelve  months  to  have  much  effect  on  the  revenue, 
which  was  only  £^J,\  up  to  £-i.(^,?,r)o,  and  as  debenture  interest 
took  ;£3g5  and  £'>,')^  was  written  off  for  issue  expenses,  &c.,  the 
nett  income  was  ^286  down  at  ^^25,830.  A  larger  balance  of 
^^7,556.  however,  was  brought  in,  and  after  repeating  the  divi- 
dend of  8i^  per  cent,  an  extra  ;^i88  at  ;^2,i88  is  put  to  reserve 
leaving  ;^7,538tobe  carried  out.  I^eserve  also  received  ^^3,812 
from  nett  profits  on  securities,  and  now  amounts  to  ;^88,ooo. 
The  usual  valuation  of  the  investments  shows  an  excess  of 
jf3io,i43  over  the  combined  share  and  debenture  capital. 


DIVIDENDS     ANNOUNCED. 

RAILWAY. 
Great   North  of  Scotland.— For  past  half-year  at  the  rate  of* 
per  cent,    per  annum   on   the  deferred    stock,   carrying   forwara 
/5.504-     A  year   ago   the  dividend   was  at  the  same  rate,  with 
/2,50i  forward. 

BANKS. 

British  of  South  America. — Interim  of  5  per  cent. 

Standard  of  South  Africa. — For  half-year  ended  June  30  at  the 
rate  of  10  per  cent,  per  annum,  with  a  bonus  at  the  rate  of  2  per 
cent,  per  annum  ^making  a  distribution  at  the  rate  of  12  per  cent, 
per  annum),  writmg  /15, 000  off  bank  premises,  placing  /ro'ooo 
to  the  officers'  pension  fund,  and  carrying  forward  ^f  41, 000. 

MINES. 
Broken  Hill  Proprietary  Block  10. — is.  per  share. 
New  Brilliant  Freeholds. — is.  per  share. 

MISCELLANEOUS. 

Albert  Baker  and  Co. — For  six  months  ended  June  30,  1910,  at 
the  rate  of  5  per  cent,  per  annum. 

Barlow  and  Jones. — Interim  of  4  per  cent. 

British  Gas  Light. — 10  per  cent,  per  annum,  with  a  bonus  of 
2S.  6d.  per  share,  for  half-year  ended  June  30. 

Broken  Hill  Water  Supply. — 4jd.  per  share. 

F.  Steiner  and  Co. — For  year  of  5  per  cent,  on  the  ordinary 
shares,  placing  ^35,000  to  reserve,  with  ^20,132  forward. 

Imperial  Continental  Gas. — 4J  per  cent,  for  half-year  ended 
June  30. 

John  Oakey  and  Sons. — Interim  at  the  rate  of  lo  per  cent,  per 
annum  on  the  ordinary  shares  for  six  months  to  June  30. 

Joshua  Watson  and  Co.— 5  per  cent,  for  year  to  July  31. 

Klanang  Produce. — Interim  on  account  of  six  months  ended 
June  30  of  33J  per  cent.,  or  at  the  rate  of  8d.  per  share  on  the  2s. 
shares  fully  paid, 

Leopold  Schwabacher. — 5  per  cent. 

Mackay  Companies. — Usual  quarterly  of  ij  per  cent,  on  the 
common  shares. 

Palace  Theatre. — 20  per  cent.,  writing  ^'4,000  08  extraordinary 
expenditure  in  connection  with  London  County  Council  alterations 
and  improvements,  placing  ;f30,ooo  to  reserve,  and  carrying  for- 
ward  ;^8,6O0. 

Rio  de  Janeiro  Flour  Mills  and  Granaries. — In  accordance  with 
their  circular  of  August  15,  the  directors  have  declared  a  special 
bonus  of  5s.  per  share,  payable  in  the  form  of  one  fully-paid  new 
share  of  /i  for  every  four  shares  now  held 

Stewarts  and  Lloyds. — Interim  for  half-year  ended  June  30  at 
the  rate  of  10  per  cent,  per  annum  on  the  preferred  ordinary 
shares. 


MINING     RETURNS. 

Briseis  Tin. — Shipped  9  tons  of  tin,  all  Briseis  metal. 

British  Broken  Hill  Proprietary. — 5,108  tons  crude  ore  produced 
801  tons  lead  concentrates,  containing  513  tons  lead  and  21,627  ozs. 
silver,  also  754  tons  zinc  concentrates  containing  90  tons  lead, 
8,294  °2s.  silver,  and  309  tons  zinc. 

Great  Cobar. — Blister  copper  made  6iq  tons,  containing 
2,821  ozs.  gold  and  11,131  ozs.  Contents  of  matte  in  course  of 
treatment.  71  tons  copper,  306  ozs.  gold,  and  1,395  ozs.  silver. 

Hyderabad  (Deccan). — Output  of  coal  from  the  Singareni  Col- 
lieries, 47,240  tons. 

Komata  Reef. — Output,  800  tons  ;  bullion,  ;f  1,457. 

Kyshtim  Corp. — Production  of  copper,  129  long  tons;  ore  raised. 
4,679  tons  ;  ore  smelted,  5,146  tons. 

Mill's  Day  Dawn  United. — Treated  1,045  tons;  value,  ;f3,030. 

New  Brilliant  Freeholds. — Treated  1,165  'ons ;  value,  ^5,150. 

New  Cbnquitambo. — Treated  2,100  tons,  production  7,000 
grammes ;  value,  /850. 

No.  2  South  Great  Eastern. — Crushed  700  tons  for  594  ozs. 

North  Broken  Hill.— 5,320  tons  produced  880  tons  concentrates, 
containing  615  tons  lead  and  18,480  tons  silver. 

Oroville  Dredging. — Week  August  ig,  $8,600,  six  dredges. 

Ouro  Preto  of  Brazil. — 6,370  tons  ore  produced  2,317  ozs.  gold  ; 
value,  /9,270. 

Poderosa. — Shipped  300  tons  ore,  assaying   21  per  cent,  copper. 

Rhodesian  Corp. — Rocksand  Group:  Output,  July,  255  tons, 
153  ozs. 

San  Carlos. — 2,600  tons,  325  ozs.  ;  tailings  1,450  tons,  87  ozs.;. 
profit  /200. 

Spassky. — 221  tons. 

Stratton's  Independence. — Production,  1,470  tons  ore  averaging 
26  dwts.  6  grs.  per  ton.     Dump  ore  milled,  8,100  tons. 

United  Roodesia. — Jumbo,  3.450  tons,  1,089  ozs.  Properties  on 
tribute— 3,410  tons,  576  ozs.  ;    Mayo  (Rhodesia) — 699  tons  264  ozs. 

Utah  Copper. — Production,  8,677,000  lbs.  copper. 

Weardale  Lead. — Ore  raised,  238  tons;  pig  lead  smelted,  196 
tons;  average  price  obtained  for  pig-lead  sold,  £12  5s.  6d.  per  ton 
nett. 


Diesel  Engine  Co.,  Ltd. — In  its  year  closed  March  31  last 
profit  was  only  ;^2,g56,  or  ;^i2,4oo  less  than  in  the  preceding 
year,  and  when  the  £(>,oji  brought  forward  is  added  the  dis- 
tributable total  is  only  ;^g,o3i,  or  ;^'i2,245  down,  so  the  pre- 
ference shares  get  a  dividend  of  5  per  cent.,  or  half  that  of  a 
year  ago.  ;^i5,ooo  is  again  placed  to  the  general  reserve,  making 
it  ;f2o,ooo.  A  balance  of  £'i,oq'i  then  remains  to  be  carried 
forward,  or  .^3,181  less  than  was  brought  in. 
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The   Week   in  Mines. 

Another  dreary  and  profitless  week  has  been  dragged 
out  in  the  Mining  Markets,  and  dealers  are  heartily 
glad  that  the  long-drawn-out  19-day  account  has 
reached  its  end.  A  long  account  in  the  middle  of 
August  is  rarely  productive  of  much  activity,  but  this 
time  business  seems  to  have  been  unusually  feeble. 
There  was  scarcely  a  spark  of  animation  at  any  point 
during  the  last  few  days,  and  it  has  not  been  an  easy 
matter  to  prevent  prices  from  going  down.  All  things 
considered,  markets  have  kept  wonderfully  steady,  and 
dealers  are  hopeful  that  next  month  will  bring  them 
some  reward  for  the  shortcomings  of  August.  Taken 
as  a  whole,  the  Rand  quarterly  reports  to  the  end  of 
June  indicate  steady  progress  in  the  case  of  the  deve- 
loping mines,  but  from  all  we  hear  it  is  the  Rhodesian 
market  that  is  likely  to  receive  the  most  vigorous  atten- 
tion when  the  shops  decide  definitely  to  take  things  in 
hand.  The  big  amalgamation  is  shaping  nicely,  so  we 
are  assured,  and  full  particulars  may  be  in  the  hands  of 
shareholders  at  any  moment  now.  The  issue  of  the 
prospectus  may  be  taken  advantage  of  to  engineer  a 
fine  Bull  campaign,  and  there  may  be  profits  for  those 
who  do  not  expect  too  much  and  do  not  wait  in  too 
long. 

Gold  and  Finance  Shares. 

Transvaal  things  never  had  a  settled  tendency,  and 
prices  moved  within  the  smallest  limits.  Leading 
shares  kept  up  fairly  well,  and  the  Cape  sometimes 
bought  its  particular  favourites.  Central  Minings  were 
in  some  request,  and  Gold  Fields  and  Rand  Mines  were 
firmer  on  balance.  Ferreira  continued  to  decline. 
Advices  from  Johannesburg  show  that  during  July  the 
mines  of  the  Witwatersrand  crushed  1,814,686  tons, 
as  compared  with  1,761,034  tons  during  the  shorter 
month  of  June.  The  yield  per  ton  was  the  same  at 
28s.  id.,  but  costs  were  reduced  id.  to  17s.  8d.,  and 
the  profit  per  ton  was  id.  better  at  los.  5d.,  the  total 
amount  being  ;^937,456,  against  ;^'92i,i36.  It  is 
anticipated  that  the  labour  supply  for  August  will  be 
maintained,  whereas  in  the  corresponding  month  last 

I  year  there  was  a  decrease  of  2,500  "  boys." 
Rhodesians  and  Diamonds. 
Rhodesians  managed  to  get  the  principal  part  of 
whatever  business  was  going,  and  although  it  did 
not  amount  to  much,  it  enabled  prices  to  creep  up.  The 
shares  of  those  companies  which  are  understood  to 
be  in  the  amalgamation  kept  pleasantly  firm,  and 
(iiants  enjoyed  a  fair  rise.  Jumbos  recovered  from 
the  relapse  brought  about  by  the  miserable  July  profit, 
and  a  lengthy  report  from  Mr.  Ackcrmann  helped 
Selukwes.  Brussels  paid  some  attention  to  Tangan- 
yikas  and  Zambesias,  but  prices  did  not  hold  well. 
In  the  Diamond  list  De  Beers  deferred  came  into  brisk 
demand,  attributed  to  covering  operations  by  Paris 
Bears,  and  ran  ahead  quickly,  but  relapsed  when  the 
I)uying  ceased.  The  other  leading  shares  were  quiet. 
West  Africans  ani>  .'\ustrai,asians. 
The  West  African  division  apparently  took  a  week's 
holfiay,  dealers  merely  leaving  word  that  prices  were 
to  be  called  firm.  No  one  troubled  much  about 
Broken  Hills,  and  a  slight  rise  early  in  the  week  was 
followed  by  a  period  of  dulness,  partly  because  the 
Block  10  Company  announced  a  dividend  of  is.  only 
.igainst  2s.  for  previous  quarters.  Zincs  were  a  shade 
off.  The  changes  among  West  Australian  were 
trifling.  Waihis  and  Waihi  Grand  Junction  provided 
a  flat  market,  and  there  was  talk  of  labour  troubles, 
but  the  rumours  received   no  confirmation. 

i  Copper,  Tin  and  Miscellaneous. 

Copper  shares  began  fairly  well,  taking  into  account 
an  early  relapse  in  the  price  of  the  metal,  but  soon  be- 
came dull,  and  finally  slumped,  when  Americans  went 
to  pieces  under  the  influence  of  Mr.  Taft's  tariff  re- 
ision  letter.  The  metal  was  persistently  dull,  and 
the  prospects  of  the  Yankee  copper  combine  daily 
grow  worse.     In  face  of  the  notable  victory  scored  by 

I  the  Insurgents  in  bringing  the  President  down  on  their 
r "■■""'""■■■■ 


new  trust  into  existence.  Tin  shares  were  about  as 
lively  as  usual,  and  among  miscellaneous  mines  the 
tendency  was  adverse.  Lenas  tumbled  on  Paris  sell- 
ing, and  Indian  shares  were  distinctly  off  colour.  The 
Mexican  group  was  quiet. 


MINING     NEWS. 


*,•  Frank  and  unbiassed  answers  are  given  to  all  questions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  One 
Shilling  for  each  question  asked,  r/o  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 

Rhodesian  Mine  Crushings.— The  following  table  gives  the 
otal   monthly   returns    for  1910  and  the  previous  four  years : — 


Month. 

1906. 

1907. 

190S. 

1909. 

1910. 

£ 

£ 

£ 

£ 

£ 

January    . . 

'55,337 

168,240 

199,380 
191,635 

MifiU 

U7,Sii 

February.. 

137.561 

■45,397 

192^497 

«>3,aH 

March  .... 

160,722 

'67.414 

200,615 

202.157 

228,385 

April 

May  

157,108 
169,218 

175,210 
189,216 

i^,m 

222,700 
225.032 

228,213 

224,888 

June 

July   

170,083 

'92,506 

224,920 
228,151 

217,600 

214,709 

173,313 

191,681 

225.234 

I95.2J3 

August 

179,000 

192,106 

230,79« 

228,296 

September 

173,973 

192,186 

204,262 

213,249 

October    .. 

161,360 

'9'. 478 

205,466 

222,653 

November 

175,656 

'83,058 

196,668 

236,307 

December 

171,770 

'90,383 

217,316 

233.397 

Totals 

1,985,101 

2,'78,885 

2,526,007 

2,623,788 

1,522,827 

The  production  of  other  minerals  was  18,723  02s.  silver,  61  tons 
lead,  16,267  tons  coal,  5  tons  copper,  3,304  tons  chrome  ore,  and 
81  tons  asbestos. 

The  Quarteely  Rand  Reports. — There  is  evidence  of  sub- 
stantial progress  in  many  directions  in  the  quarterly  reports  of 
the  Transvaal  mines  covering  the  period  to  June  30  last,  but 
in  a  few  cases  operations  have  been  disappointingly  slow.     In- 
cluding  63,542   tons   developed   on   the  water   rights    and    not 
previously    declared,   the    ore    opened  up   by   the    City    Deep 
amounted  to  310,313  tons  payable,   giving  9.2   dwts.    per  ton, 
and  70,573  tons  non-payable  worth   2.9  dwts.     Total  pay   ore 
in  reserve  at  the  end  of  the  quarter  was  2,017,761  tons.     Good 
progress  has  been  made   in  the  erection   of  the  mill,   cyanide, 
and  slimes  plant.     Capital   expenditure  was  ;^i22,224  and  the 
nett  cash  on  hand  amounted   to  /367,66o.     The   Bantjes  Con- 
solidated developed  129,140  tons  payable  worth  8.83  dwts.,  and 
52,032   tons   non-payable   valued  at   3.60  dwts.,  increasing  the 
payable  reserves  at  the  end  of  June  to  802,994  tons  of  an  average 
value   of  7.96  dwts.     Details  of  the  increase  of  capital   sanc- 
tioned during  the  quarter  have  been  already  published.     It  will 
be   recalled  that  the    mill  commenced   crushing  on   August   12 
last,  and  it  has   been,  decided   to  proceed  without   delay  with 
the  necessary  plant  to  raise  the  crushing  capacity  from  20,00010- 
25,oootonsper  month.  The  Brakpan  quarterly  report  tells  usthat 
the  pumping  plant  has  been  in  satisfactory  operation  through- 
out  the  period,   thus  enabling   good    progress    to  be  made   in 
development.     Payable  ore    exposed   was  315,877    tons  averag- 
ing   7.5  dwts.,    and   unpayable   157,144    tons    worth    2.7   dwts. 
These  additions   increase   the  total   reserves   to  1,222,603   t°"s 
payable  giving   6.6  dwts.,   and    585,968  tons  unpayable   worth 
2.2   dwts.     The    option   over    15,000   of  the    reserve    shares   at 
60s.   per   share,  which  expired   on  June   30  last,  has   not  been 
exercised.     The  Benoni  Consolidated  ore  reserves  increased  by 
34,107  tons  to  442,572  having    a    milling    value    of  6.86  dwts. 
There   are  also   approximately   185,863  tons  partially  exposed, 
the  development  of  which  is  insufficient  to  allow  of  the  values 
being  accurately  gauged.     In  addition,  381,026  tons  have  been 
developed,   which   under   present    working  conditions   are  con- 
sidered unpayable,  part  of  which  will,  however,  pass  the  limit 
of  payability  if  working  costs  are   reduced  below  the  figure  at 
which  it  is  anticipated  the  mine  can  be  worked  when  milling 
is  started.     A  good  deal  of  headway  has  been   made  with  the 
erection  of  machinery   and  plant.     The   new  slimes  plant   and 
three  tube  mills  of  the  Lancaster  West  were  completed  towards 
the  end  of  the  quarter,  the  tube  mill  plant  being  put  into  com- 
mission on  June  27.     The  closing  down  of  the  company's  old 
40  stamps  in  the  western  section  and  the  usual  small  technical 
difficulties  connected  with  starting  the  new  plant  in  the  eastern 
section    somewhat  affected   the  quarter's  results.       The  whole 
plant  is  now  running  satisfactorily.     In  the  Apex  the  main  in- 
cline shaft  was  sunk  304  ft.,  making  a  total  depth  of  791  ft., 
and  the  dip  shaft  was  sunk  to  a  depth  of  60  ft.  entirely  in  the 
coal  formation  through  which  it  is  now  passing.     The  perma- 
nent  pumping  plant  is  on  order,  and    should  be  in  operation 
about  the  end  of  the  j'ear.     Meantime  it  has  been  found  neces- 
sary  to  augment   the   present   plant  in    order  to  deal  with  an 
increased  flow  of  water,  which  is  temporarilv   suspending  de- 
velopment.    The  tonnage  of  coal  disposed  of  was  62,921  tons, 
the  estimated  profit  being  ;f  10,500.     Shaft-sinking  at  the  Rand 
Klip  was  slow,  the  total  being  28454  ft.,  but  this  was  due  almost 
entirely  to  water.     A  steady  increase  in  the  quantity  met  with 
in  depth  at  the  east  shaft  and  a  .sudden  inrush  at  the  west  shaft 
delayed  the  work  very  much.     The  development  operations  on 
the  New  Boksburg  do  not  appear  to  have  disclosed   any  pay- 
able reef,  but  it  is  pointed  out  that  the  outcrop  rone  at  present 
being  developed  does  not  afford  by  any  means  a  true  indication 
of  the  average  value  to  be  obtained  from  the   property.     It  is 
anticipated  that  as  the  mine  is  more  fully  exploited  the  average 
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leef  widths  and  values  disclosed  will  be  found  to  agree  closely 
with  the  conditions  obtaining  dn  other  properties  in  the  imme- 
diate neighbourhood.  The  Jumpers  has  sent  cable  advice  stat- 
ing that  there  are  60,000  tons  of  payable  ore  developed,  and 
it  is  anticipated  that  a  further  120,000  tons  will  be  crushed 
before  the  end  of  operations,  6,000  tons  of  ore  from  the  dump, 
:and  42,000  tons  of  accumulated  slimes.  The  holding  in  Benoni 
Consolidated  Gold  Mines  is  joo,ooo  shares.  The  credit  balance 
-after  paying  the  dividend  will  be  ;^24,ooo. 

Transvaal  Consolidated  Land  and  Exploration. — The 
interim  report  covers  a  period  of  six  months  to  June  30,  and 
points  out  that  progress  continues  to  be  made  in  the  occupation 
and  development  of  the  company's  properties.  In  order  to  en- 
courage the  general  prospecting  of  the  outlying  property  the 
Government  was  requested  to  throw  open  411  of  the  company's 
iarms  for  public  prospecting.  As  regards  Rietfontein  No.  i,2?>8, 
in  the  Lydenburg  district,  the  Government  has  notified  its  in- 
tention of  proclaiming  the  farm,  and  the  owners  have  applied 
for  and  been  granted  two  mynpachts  and  a  water  right.  These 
■jnympachts,  together  with  the  discoverers'  claims  already 
granted,  will  cover  the  whole  of  the  reef  on  which  the  present 
work  is  being  done.  The  re-sampling  of  the  Mount  Morgan 
Mine  shows  that  the  payable  sections  developed  and  available 
for  immediate  extraction  total  26,569  tons,  of  an  average  value 
of  6.77  dwts.  over  56.89  inches.  In  addition,  there  is  a  block 
of  partially  developed  reef,  which  is  estimated  to  contain  6,042 
tons,  of  an  average  value  of  7.58  dwts.  over  79.4  inches.  Experi- 
ments in  fine  grinding  and  cyanide  treatment  are  in  progress, 
"but  the  question  of  the  most  suitable  method  of  extraction  has 
yet  to  be  decided.  At  the  Groenfontedn  tin  mine  6,769  tons 
were  crushed  at  a  cost  of  £3  12s.  8d.  per  ton,  and  the  concen- 
trates produced  were  511  tons.  The  average  value  of  these 
concentrates  was  71.45  per  cent.  tin.  Estimated  value  was 
j^44,820,  and  the  working  expenses  came  to  ^^24,602,  leaving  an 
estimated  nett  profit  of  ^^20,217.  Ten  stamps  were  at  work  dur- 
ing the  period.  A  considerable  falling  off  in  the  values  mine<'., 
more  especially  at  No.  9  lens,  the  chief  producer,  was  experi- 
enced in  April,  May  and  June,  and  the  profits  were  very  largely 
affected.  The  general  position,  however,  has  since  shown  im- 
provement. The  question  of  alluvial  washing  on  a  large  scale 
is  being  carefully  considered. 

Don  Proprietary  Mines. — The  circular  issued  by  this  pro- 
spectusless  Rhodesian  company  was  critically  examined  last 
week,  but  it  will  be  useful  to  have  on  record  some  fuller  par- 
ticulars. The  capital  is  ;^75,ooo  in  £1  shares,  all  issued  and 
fully  paid,  and  the  introduction  price  was  about  1%.  The 
company  owns  three  mines — namely,  the  Don,  the  Peggy, 
and  the  Scouts — and  the  expert  who  has  reported  has 
some  pleasant  things  to  say  about  all  three.  The  Don 
has  reached  the  milling  stage,  and  trial  crushings  gave 
39s.  3d.  and  43s.  4d.  per  ton  respectively  against  working 
costs  of  only  16s.  8d.  That  means  a  nice  profit,  and 
the  fact  is  emphasised  that  the  clean-up  was  necessarily 
incomplete.  It  is  recommended  that  an  active  policy  of 
development  be  at  once  instituted  in  order  that  substantial 
reserves  of  milling  ore  may  be  created,  and  so  as  not  to  inter- 
fere unduly  with  this  policy  the  consulting  engineer  advocates 
the  temporary  running  of  the  mill  twelve  hours  a  day  only,  on 
which  basis  he  estimates  the  profit  at  from  ;f6oo  to  £7$°  P^"" 
month.  It  is  estimated  that  there  are  some  8,490  tons  of  ore 
disclosed  in  the  Peggy  mine  averaging  12.6  dwts.  over  31, '^ 
inches,  but  the  tonnage  is  not  completely  developed,  and  there- 
fore cannot  be  termed  as  actually  ore  in  sight.  The  erection  of 
a  complete  7-stamp  milling  and  treatment  installation  was 
decided  up>on,  and  this  equipment  is  now  ready  to  run,  but  it 
is  proposed  to  put  the  mine  ore  reserves  well  ahead  of  the  mill 
requirements  before  this  plant  is  put  into  operation.  As  to 
the  Scouts  mine,  the  extent  of  the  ascertained  length'  on  the 
strike  of  the  reef  in  this  property  is  stated  to  be  exceptional, 
while  good  values  over  payable  widths  have  been  proved  to 
•exist,  so  runs  the  circular,  at  various  points  throughout  the 
whole  of  the  claims.  The  property  is  believed  to  be  very 
valuable,  and  the  intention  is  first  to  develop  it  thoroughly  and 
then  float  it  off  as  a  subsidiary.  We  are  glad  to  note  that  none 
•of  the  Rhodesian  "old  gang"  are  on  the  board. 

Sutherland  Reefs  Proprietary. — We  have  lost  count  of  the 
number  of  times  the  old  Sutherland  Reef  has  gone  through  the 
reconstruction  process,  but  it  crops  up  with  a  scheme  at  such 
regular  intervals  that  a  few  more  or  less  make  little  difference. 
We  are  not  quite  sure  who  is  responsible  for  the  latest  plan, 
because  the  report  does  not  contain  the  usual  list  of  directors, 
but  the  balance-sheet  is  signed  by  Lord  Molesworth  and  Mr. 
Henry  J.  Withers,  so  we  must  put  the  proposal  down  to  their 
account.  While  having  an  eye  on  the  accounts  and  the  auditors' 
■certificates,  we  may  mention  such  trifles  as  the  fact  that  no 
provision  has  been  made  for  the  premium  payable  on  the  re- 
demption of  the  debentures  issued,  the  mining  leases  have  not 
yet  been  transferred  to  the  company,  no  depreciation  has  been 
written  off  plant,  machinery,  buildings,  and  no  recent  valuation 
made  of  the  stores  in  hand.  London  outlay  for  the  seventeen 
months  was  ^^2,898,  and  the  expenditure  in  Africa  £2,71^  nett 
(the  revenue  was  ;^3i),  and  the  total  deficiency  to  date  under 
these  heads  is  ;f  20,306.  The  manager  is  optimistic  to  the  point 
of  enthusiasm  about  the  company's  prospects  if  only  the  cash  can 
be  put  up  for  the  erection  of  a  cyanide  plant,  and  to  permit 
proper  development,  and  cannot  understand  the  directors'  delay 
in  sanctioning  this  plant.  It  would  not  cost  more  than  ;^i,583. 
Of  cour.«!e,  the  manager  could  not  be  expected  to  know  that  the 
bank  balance  is  £112,  and  the  company  has  some  very  pressing 
liabilities.  An  attempt  made  by  the  late  board  to  fix  up  a 
■debenture  issue  of  /io,ooo  turned  out  a  failure,   and,   having 


given  a  considerable  amount  of  time  and  attention  to  formulat- 
ing a  scheme  for  the  reconstruction  of  the  company,  the  directors 
trot  out  a  proposal  that  certainly  does  not  possess  the  merit  of 
novelty.  It  is  just  the  usual  share  per  share  idea  with  an 
assessment.  It  is  proposed  to  form  a  new  company  with  a 
capital  of  ^^i 25,000,  divided  into  1,000,000  2s.  6d.  shares 
credited  with  is.  6d.  paid,  leaving  a  liability  of  is.,  to  be  paid 
in  calls  of  2d.,  4d.,  and  two  of  3d.  The  subscription  of  250,000 
shares  has  been  guaranteed,  terms  not  stated,  and  most  of  the 
debenture  holders  are  said  to  have  expressed  their  willingness 
to  take  debentures  in  the  new  company  in  exchange  for  those 
now  held.  It  is  expected  that  the  railway  to  Leydsdorp  will  be 
finished  before  the  end  of  next  year,  which  should  mean  a  con- 
siderable saving  in  the  cost  of  transport. 

DOLCOATH. — ^Shareholders  will  naturally  consider  the  report 
for  the  half-year  ended  June  30  disappointing,  because  no 
dividend  is  to  be  paid,  although  one  was  earned.  Considerable 
expenditure  is  being  incurred  in  connection  with  Williams  shaft, 
and  in  view  of  the  outlay  involved  in  its  equipment  and  com- 
pletion the  directors  have  come  to  the  conclusion  that  the 
wisest  course  is  to  keep  the  money  in  hand.  The  sacrifice  now 
is  expected  to  be  richly  rewarded  in  due  course,  for,  say  the 
directors,  "  it  ds  confidently  expected  that  the  Williams  shaft 
and  the  new  machinery  in  connection  therewith  will  be  at  work 
in  March  next.  The  manager  reports  to  the  board  that  the 
working  costs  will  then  be  very  considerably  reduced,  and  whilst 
it  is  impossible  accurately  to  foreshadow  the  financial  benefit 
which  will  result  therefrom,  he  estimates  it  at  many  thousands 
of  pounds  per  annum."  If  that  forecast  be  realised,  share- 
holders will  have  no  cause  to  regret  the  temporary  suspension  of 
dividends.  For  the  six  months  under  review  the  tin  ore 
crushed  amounted  to  47,279  tons,  an  increase  over  the  preced- 
ing half-year  of  930  tons,  but  owing  to  the  poorer  quality  of 
the  ore,  which  yielded  3.28  lbs.  less  black  tin  to  the  ton,  the 
total  quantity  sold  was  nearly  51  tons  less  at  853  tons.  The 
average  price  per  ton  was  up  £(>  ys.  2d.  to  ;^88  13s.  8d.,  which 
brought  out  the  receipts  per  ton  precisely  at  the  figure  for  the 
previous  period.  Working  costs  and  royalties  were  practically 
the  same,  and  the  profit  per  ton  was  %d.  higher  at  $s.  6d. 
Total  receipts  were  ;£77,373  against  ^£75,855,  working  costs  in- 
creased ;£i,i33  to  ;S59,304,  and  royalties  were  ^89  larger,  leav. 
ing  the  nett  receipts  better  by  ^296  at  ;£i3,oi9.  The  sum 
brought  in  was  £i,?>-!o,  making  £i^,^<),  of  which  ;f3.244  was 
written  off  for  depreciation,  the  balance  of  ;f  11,644  being 
carried  forward.  Nothing  has  been  written  off  property, 
Williams  shaft,  land  and  cottages,  but,  these  important  excep- 
tions apart,   the  finances  are  fairly  comfortable. 

Carn  Brea  and  Tincroft  Mixes.— A  discouraging  report  is 
issued  for  the  six  months  ended  June  30  last.  After  providing 
royalties  of  ;f  1,423  there  was  a  loss  for  the  period  of  ^1,927,  and 
the  directors  laid  the  position  before  the  lords  of  the  mines, 
asking  if  they  were  willing  to  assist  the  shareholders  by  a  re- 
mission of  their  royalties.  Needless  to  say,  they  refused,  and 
the  directors  then  addressed  them  with  respect  to  the  leases,  as 
they  took  the  view  that  the  shareholders  could  no  longer  be 
expected  to  bear  the  burden  single-handed.  But  before  pro- 
ceeding further  with  this  matter  the  board  arranged  for  an 
independent  report  on  the  property.  Mr.  R.  Arthur  Thomas 
made  a  thorough  examination  of  the  piosition,  and  put  forward 
several  suggestions,  but  to  carry  out  only  some  of  them  would 
involve  an  expenditure  of  probably  ;^2,ooo,  a  serious  matter  in 
the  present  state  of  the  company's  finances,  whil*  to  put  all 
the  suggestions  into  operation  would  mean  the  raising  of  fresh 
capital.  The  securing  of  that  capital  seems  to  depend  on  the 
attitude  of  the  Lords  and  their  willingness  to  assist.  The  ton- 
nage crushed  was  38,797,  yielding  491  tons  of  black  tin,  the 
average  price  being  ^75  13s.  id.  per  ton  and  the  amount  realised 
;f37,i45.  From  all  sources  the  revenue  came  to  ;^39,6s3,  but 
working  costs  were  pf 40,1 57,  and  after  providing  for  royalties 
the  six  months'  loss  is  £i,<)2y,  increasing  the  debit  balance  to 

;f9.39i-  ^________. 

A  branch  of  the  African  Banking  Corporation,  Ltd.,  has  been 
opened3at  Gatooma,  Rhodesia. 

Weldon's,  Ltd.— Year  ended  June  30  :  Nett  profits  ^^38,953, 
an  increase  of  jf  1,695;  dividend  on  the  ordinary  shares  10  per 
cent,  as  before ;  ;^6,ooo  to  reserve  and  ;if2,5oo  to  investments 
depreciation  fund,  against  ;^5,ooo  and  ;C3.ooo !  bonus  to  staff, 
/i.ooo;  carried  forward,  j^7,856,  an  increase  of  i7i,453- 
Balance-sheet  shows  ^f  14,457  ^^  ;63.705  ™o"^e  due  to  creditors, 
against  increases  of  ;f4,774  to  ;^28,o63  in  cash  balances,  /490 
to  ;^24,937  in  debtors,  and  ^895  to  ^5,381  in  stocks.  Goodwill 
and  copyrights  represent  ;i'337,4i5  of  the  capital  of  ^■380,000, 
while  reserve  will  now  stand  at  ;,f45,ooo,  of  which  ^^39,000  is 
separately  invested. 

Milnt:s's  Safe  Co.,  Ltd. — The  anxiously  awaited  "  better 
times  "  appear  to  have  come  to  this  company  at  lost,  as  nett 
profits  for  the  year  ended  May  31  improved  by  ;f6,i93  to 
2'i3,657.  Adding  £i,~S<)  or  ^'3,786  less  brought  forward  the 
directors  had  ;f  15,416  or  £2,1,0-]  more  at  their  disposal,  out  of 
which  they  pay  a  dividend  of  8  per  cent,  per  annum  subject 
to  income-tax,  against  7^  per  cent,  free  of  tax  a  year  ago,  and 
carry  forward  ^^3,416  or  ^1,657  more.  Liabilities  to  creditors 
show  an  increase  of  £\A^1  ^t  ;if8>67i,  but,  on  the  other  hand, 
debtors  owe  £2x>,%?,t,  or  ;f5,328  more,  and  cash  and  bills  re- 
ceivable have  risen  by  ^^2,292  to  ^^8,392,  while  stocks  are  only 
;^297  lower  at  ;^54,3oo.  Investments,  however,  have  been  re- 
duced by  jf 2,698  to  ^17,453.  Property  account  at  jf  76,021  and 
reserve  of  ;,f32,ooo  are  alike  unchanged,  while  depreciation 
allowed  on  plant,  &c.,  is  a  mere  £'jf>^,  reducing  the  item  to 
;^25,37o. 
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9/ 


34/6 

3i 

9/6 
6/6 


3 

6H 

'3/9 

3fll 

8/6 

H 
% 


% 
■I 

34/ 

i^ 

7i» 

5/ 
68 
■i 
pni 

Si 

\% 

I 


Alcojr  and  Gandia 
Aliteclrai  (Gibraltar)  .. 
Antofacatta  (Chili)  and 

Bolivia 

Arauco      

Buenoa  Ayre*  &  Pacific 

Buenos  Ayrea  G.  Sthn. 

Do.  Western 

Do.  Enaenada 

Central  Argentine 

Cent.Ur'g'ayof  MteVid. 

Do.       Eastern  Ex. 

Do.    Northern  Ex. 

Do.     Wesiorn  Ex. 

Cordoba  Central 

Do.      Northern    and 

N.-W.  Argtn.  Ex. 

Do.     li.  Ayres  Extn. 

Cordoba  and  Rosario  . . 

Costa  Rica 

<*uban  Central  ..  ,. 
Entre  Rios 
Gt.  West  of  Brazil 
Int. -Oceanic  of  Mexico 
(includingMex.Sthn.) 
La  Guaira  and  Caracas 
Lcopoldina 

Manila      

Mexican 

Do 

Mexican 

Nitrate 

Ottoman 

Paraguay  Central 
Peruvian  Corporation.. 
PuertoCabello&V'lencia 

Salvador 

San  Paulo 

Taltal        

United  of  Havana 
Western  of  Havana     . . 
/afra  ^>nd  Hiietva 


oaoii  Txarric  roii  win. 


Week 
ending 


Aug.  an 
i    >3 


lune  • 
Aug.  30 


Amount 


•  1    3> 

M       30 

.,     30 

»     30 

•  •    30 

,.    30 

>.     31 

..     31 

„     31 

,,     21 

(uly  23 

Aug,  30 

»    30 

*f     30 

..     31 

( 

July    • 

Aug.  20 

„    20 

[uly    • 

..      1 

Ang.  31 

.,    1511 

„    20 

„    30 

July    • 

Aug.  30 

,.    14 

luly    • 

Aug.  20 

„    20 

July    • 

Ps.  1 3,000 
Ps.41,613 

33.600 
13.375 
78,600 

7J.<H5 

106,073 
9.509 

r^ 

1,090 

I.57J 
5.5«o 

16,765 
•54,000 
6.900 
7.375 
S.20S 
6.900 
8,523 
ti66,2oo 

6/100 

^3>.663 

•33.984 

$719,400 

•  359.300 

$163,600 

35,685 

7,414 

$141,940 

•773.380 

3,500 

•  15,500 

47.671 

19,170 

16,076 

5.317 


Io.or  Dec. 

on  last 

year. 


•(-PS5.500 
+  PS3,640 


410 

4.302 

10,081 

4,633 

iM 

343 

»7*7« 

303 
410 
44 

470 
353 


4-  2,540 
-I- $37,130 
<■  ',030 
+  6?5 
+  '53 
*■  1.800 
f  1,196 
+  •39.850 


ouMs  Taarric  to  dats. 

lo-orDce. 
Amonnl.     on  law 
year. 


7^  „j 

Pa547,50o 

Ps  313,477 


1,350 
1,161 
+  •3.163 
4- •36,90a 
4- •33.500 
+  34,900 
4-  3,438 
4-  2,133 
+    27,960 

•72,449 
+         500 
•850 

—  15,164 

—  6,780 
4-      1.351 


44^ 


i  fi:* 


819.890  4-     83.765 


5«9,07« 
549,384 
393.565 
5,34< 
766,17a 

63.' 

18, 

11,060 

8,«i>4 

40,335 


130.87a 

•386.J70 

4«.405 

33,386 

4<.'43 

47.400 

343,800 

•  1,161,600 


*  Months,    i  Neti.    I  14  days,     t  From  Jan.  i. 
INDIAN   RAILWAYS. 


740.819 

♦•,647,487 
$719,400 

$359,300 

$1,165,500 

384.866 

50.195 

$1,076,790 

•773.380 

3.50a 

$139,500 

362,427 

19,170 

119.366 

34.107 

7g.ll 


4-P.52,l0» 
P.  10  A* 


33,360 

1.553 

9»."» 

\^ 

MS* 

<,S43 

I4« 


4-  7.480 
4- 9189,090 

f  ».71« 
4-  I1.6U 
4-  35.860 
+  •331.970 


4.SO0 

•  189.84 
$26,900 
•33.500 

3t.l0O 
88.847 

■  1.968 
$139,170 

•73.449 

•8,300 

•  31.363 

■  6,7»> 
13,673 

•  3,045 
1,439 


t  From  Jnly  1. 


Bengal  Nagpur.. 
Bengali  N.-W 
Bombay  &Baroda 
Burma    . . 
Delhi  Uinballa. 
East  Indian 
Gt.  Indian  Penin. 
Indian     Midland 
Madras    and    S. 

Mahratta 
South  Indian    .. 
Southern  Punjab 

Do.  Extension 


GROSS  TRAPPIC  POR  WEEK. 


Week 
ending 


Amount. 


In.  or  Dec. 


on  last  year.   > 


GROSS  TRAPPIC  TO  DATE 


Amount. 


In,  or  Dee. 
on  last  year. 


July  30 
„  33 
Aug.  20 
July  23 
Aug.  20 


July  30 
33 

Aug.  13 
13 


Rs. 

4,71,000 
2,54,480 
7,42,000 
3.36.379 
35,400 

13,66,000 

8,41,400 
1,62,40a 

6,38,183 
4,38,623 

69,960 

30,O&4 


Rs. 
1,00,000 
15,369 
45,000 
33.431 
100 
46.000 
31,300 
18,900 

29,198 
5.109 

33,491 
4.336 


Rs. 

32.42,000 
8,80,590 

57,91.000 

8.36.95s 

3,95,100 

1,06,17,000 

67,11.600 

11.59.000 

28,01,483 
14.74,983 
4,40.113 
I. 11.034 


Rs. 

5,87,000 
36.508 

5,87,000 
47,653 
43.600 

9."5.ooo 

5,18,337 
69,39s 

4-  1,50,114 

-  58.397 

4-  1,19,360 

4-  18,896 


5  From  July  1. 
UNITED  STATES  AND  CANADIAN   RAILWAYS. 


GROSS  TRAPPIC  POR  WBBE.       GROSS  TRAPPIC  TO  DATE. 


Week 

ending 


Amount. 


In.  or  Dec.    iS 
onlastyear.    > 


Amount. 


In.  or  Deo. 
onlastyear. 


dols. 

dols. 

dols. 

dols. 

Canadian  Pacific 

Aug.  31 

1,897,000 

4-   342.000 

7 

14,621,000 

4-  2,713,000 

Denver  Sl  Rio  Grande 

»    14 

470,800 

—      3.700 

6 

2.930,000 

4- 

43.300 

Gr.  Tck.  Main  Line . . 

„     31 

£140,037 

4-     ,;8,740 

7 

£920,931 

— 

£}3.8so 
49.57a 

Canada  Atlantic 

„     21 

£8,001 

—     1,1,309 

7 

£47,836 

— 

Gr.  Trk.  Western     .. 

„     31 

£i6.65i 

—  £319 

-  £968 

7 

£143.717 

— 

£33.37* 

Do.  Det.,G.  H.&  Mil 

»     31 

£7,663 

7 

£43.580 

— 

£9.3ox 
438.000 

Louisville  &  Nasbv'le 

„     >4 

1,029,000 

4-     91,000 

6 

6,194,000 

4- 

National  of  Mexico* 

•  >       7 

1.334.013 
1,089,000 

4-      91,313 

— 

Southern 

„     14 

4-     48,000 

6 

6,880,000 

4- 

439.000 

Wabash 

II    31 

626.000 

4-       1,000 

7 

4,156,000 

4- 

83.000 

•Incl 

udesMe 

X.  Internal 

onal  and  In 

tero4 

;eanic. 

METT  EARNINGS  POR   yONTH.       NETT  EARNINGS  TO  DATE. 


Month. 


Amount. 


Atchison 

Canadian   Northern 
Canadian  Pacific  . . 

Cuba 

Do 

Denver  &  Rio 

Erie 

Gr.Tr.  Main  Line.. 
Canada  Atlantic  . . 
Grand  Trunk  Wescn 
Do.  Det.G.H.&Mil. 
Illinois  Central  .. 
Louisville  &  Nashpl, 
Miss.  K.  &  Texas  .. 
New  York  Cent.&H. 
New  VoraOnt.  &W. 
Natl,  of  Mexico 
Norfolk  &  Western 
Northern  Pacific  .. 
Pennsylvania  ,. 
Philadelphia 
Readuig 

Southern  Pacific    . . 
Southern      . .        , . 
Union  Pacific 
Wabash 


July 
June 


May 
June 
May 


July 
Jime 
July 


June 


uly   ' 
iay 
June 


dols. 

8,023,000 

348.300 
3,718,000 

226,197 
73.917 

783,100 
4,669,000 
£211,400 

£3.900 
£18,100 

£3,900 
4,984,000 
4,234,000 
3,130,473 
1.859.877 

793.000 
3,305,000 
3,002,000 
6,773.000 
13,737,087 
1,620.948 
1,061,658 
3,&4S,oao 
4,530,000 
7,509.000  4- 
2,457,000    4- 


In.  or  Dee.  o^ 
onlastyear  og 


Amount. 


taor  Dec. 
on  last  year. 


dols. 
379,000 
118,600     . 

839,OOo|   13 

39.493 

17,044 

337,515 

348,000 
£30,900 


£8,700 
£3.800 
415,000 

706,000 
306,610 

593,160 

74 ,000 

J38.000 
356,000 

637,000     12 

1,176,400  la 

163,741  — 

651,445  II 

303,000  13 

473,000  — 
645.000 
156I000 


13 


>  Gross  Mmiogs.    t  Swplns. 


dols 

8,032,000  4- 

348,300  4- 

33,840,000  4- 

3,559,335  4- 

672,089  4- 

8,250,215  4- 

54,866,000  4- 

£683.4004- 

£19.900  4- 

£118,300  4- 

£23.400  4- 

S.iao.473 
8.8o8i689 
8,579.000 

35,064.000 
74,536.000 
163.848,190 

■9,141,413 
47,333,000 

90,338,000 

38.886.000 


dols. 
379,00] 
Ii8,6(x> 

101884.000 
403,170 
131.39a 

3.335.171 
25.000 

ISO 

930 
£0.100 
£6.750 


4.43S.C 
£Si,l 
??8,5 


4-  306.610 
—  1,073,313 
4-      319,000 

4-  5,7}7,O0O 
4-  6,063,000 
4-u.tai,8ae 

4-  1.371,319 
4-  6,301  ,ooj 

4-ii47*.ooa 
4-  3,018,000 


3i6 
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AN    EMPIRE    IN    PAWN. 

Being  Lectures  and  Essays  on  Indian,  Colonial,  and  Domestic  Finance,  Preference,  Free  Trade,&c. 

By  At  J.  WILSONf  Editor  of  The  Investors'  Review.      Demy  8vo,  cloth,  los.  6d.  nett. 


OPINTIOI^^S      OF 

THIS  book  consists  of  a  series  o£  essays  and  lectures  on  finance 
and  kindred  affairs.  It  deals  principally  with  the  financial  con- 
dition of  India,  the  borrowings  of  the  Australian  Colonies,  and  the 
question  of  Free  Trade  and  Protection.  There  are  also  a  lecture 
on  banking  and  various  miscellaneous  papers.  The  author's  stand- 
point is  a  very  old-fashioned  one,  viz.,  that  permanent  debt  is  as 
inimical  to  the  prosperity  of  communities  as  to  that  of  the 
individual.  Much  of  our  civilisation  is,  he  contends,  from  this 
point  of  view  a  civilisation  in  decadence,  and  he  regards  the  out- 
ook  for  the  Empire  with  anything  but  hopefulness.  He  shows 
that  the  debts  of  Australasia  have  grown  much  more  rapidly  than 
the  population,  that  India  is  being  sustained  in  a  position  of 
solvency  by  the  lavish  exercise  of  freedom  in  borrowing,  and  he 
considers  the  Protectionist  outcry  now  occupying  public  attention 
to  such  an  extent,  as  a  proof  that  all  is  not  well  with  the  body 
politic  at  home. 

TUB  TIMES: 

"  Mr.  Wilson  has  gifts  which  go  far  to  justify  the  preservation, 
in  more  permanent  form,  of  his  journalisiic  utterances.  He  has 
a  vigorous  and  expressive  style,  nursed,  apparently,  on  Carlyle 
and  the  major  prophets :  he  can  treat  of  financial  matters  in  a 
manner  which  makes  them  interesting  to  the  ordinary  reader; 
he  can,  and  does,  deal  broadsword  blows  of  invective  with  a 
readiness  that  is  refreshing  in  these  days  of  drawing-room 
rapiers  and  kid  gloves;  and,  above  all,  he  is  always  animated  by 
one  whole-souled  purpose,  so  that  there  is  a  thread,  or  rather  a 
cable,  of  unity  running  through  all  these  diverse  papers,  and 
giving  them  a  right  to  be  considered  as  a  whole.  Mr.  Wilson 
proves  too  much  and  shouts  too  loud.  It  is  easy  to  exaggerate 
its  dangers,  but  it  is  still  easier  to  ignore  them,  and  it  can  do  no 
harm  to  listenoccasionally  to  the  voiceof  those  who  magnify  them." 

SUNDAY  TIMES: 

"  Whether  we  agree  with  the  author  in  some  of  his  main  postulates 
or  not,  this  book  is  so  fascinatingly  written  that  it  is  certain  to  be 
read  with  great  interest." 

DAILY  NEWS: 

"  There  is  a  measure  of  wisdom  in  what  the  author  says,  but 
the  measure  is  not  a  very  large  one." 


GLOBE : 

"The  gist  of  this  book,  which  deserves  somewhat  more  attention 
than  its  unworthy  and  rather  catchpenny  title  seems  to  indicate, 
is  an  indictment  of  the  system  of  excessive  national  credit  under 
which,  as  the  author  alleges,  we  now  live." 
DUNDEE  COURIER: 

"  There  is  truth  in  what  Mr.  Wilson  says,  but  not  the  whole  truth. 

Easy  borrowing  has  made  nations  and  municipalities  too  ready  to 

enter  the  money  market,  and  the  growing  mass  of  debt  is  enough 

to  cause  serious  reflections,  but  his  colours  are  laid  on  too  thick." 

SCOTSMAN: 

"  No  one  who  reads  this  book  can  escape  the  conviction  that  if  Mr. 
Wilson  takes  an  exaggerated  view  of  the  debt  danger,  it  is,  never 
theless,  serious  enough  not  only  for  the  British  Empire  but  for 
every  other  progressive  Power  in  the  world." 
MORNING  POST: 

"He  has  wild  talk  in  defence  of  Free  Trade,  and  it  is  but  less 
futile  than  the  balance-sheet  in  which  he  ignores  the  assets.  With 
his  vision  of  the  facts  so  limited  and  with  his  understanding  of  the 
causes  so  distorted  it  is  natural  that  he  should  warn  us  of 
"  Social  Earthquakes."  We  will  ask  the  Colonials  to  reflect  how 
easy  blunders  are,  even  by  experts  at  the  headquarters  of  the 
Empire,  and  to  believe  that  this  superior  way  of  patronising 
them  does  not  represent  either  the  taste  or  the  judgment  of  the 
British  public,  who  are  at  heart  proud  of  what  the  Colonies  have 
done  and  glad  of  any  assistance  they  have  given  them  in  doing  it." 
GLASGOW  HERALD: 

"  Our  critic  probably  takes  small  enough  account  of  the  actual 
difficulties  of  the  Colonial  administrators,  but  he  presents  much 
valuable  and  well-informed  criticism  of  financial  administration  in 
India,  Canada,  Australasia,  and  South  Africa,  and  presents  much 
food  for  serious  thought  at  once  regarding  the  national  welfare  and 
the  interest  of  the  private  investor.  The  author  holds  tenaciously 
to  <he  Free  Trade  views  which  were  universally  held  by 
Conservative  and  Liberal  alike — by  Lord  Salisbury  as  strongly  as 
by  Gladstone — previously  to  the  raising  of  the  standard  of  Tariff 
Reform  by  Mr.  Chamberlain  six  years  ago.  .  .  The  chapters  on 
Rhodesian  Finance  and  the  History  of  the  Chartered  Company 
read  like  a  romance,  and  are  striking  examples  of  how  millions 
can  by  clever  promoters  be  made  out  of  nothing,  and  how  a 
public  will  always  be  found  for  Darien  and  similar  schemes.  ' 


T.     FISHER 


At   all    Booksellers    and   Libraries. 

UtiMVLHf,     1,     JLcLelplii    Terrace, 


X^ondlon,    'IW.C. 


Replies  to  inquiries  about 
StocI(s  and  ^^^ares. 

These  are  given  each  week  in  the  Investors'  Review  on  the 
following  terms : — 
One    Reply    to    One    Question  —  One    Shilling.      Any 

■lumber  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Thursday  morning. 

For  a  fee,  however,  of  One  Guinea  per  annum  paid  in 
advance,  a  Key  to  the  previous  week's  replies  will  be  sent  early 
in  the  following  week  to  Subscribers. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

If  tempted  to  speculate  by  circularising  brokers  Readers  should 
pause  and  ask  the  Investors'  Review  first ;  its  reply  will  probably 
save  them  from  many  a  loss. 

Telegrams  advising  about  new  securities  cost  Half-a- 
. Crown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  bad  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  dharge  is  Half-a-Crovwn  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  precisely  the  same  terms. 

Also  models  of  grouped  investments  will  be  supplied  according 
to  directions  given  and  on  the  following  terms,  each  list  being 
distinct  and  never  a  mere  repetition : — For  any  number  of  stocks 
up  to  Five,  One  Guinea;  for  from  Six  to  Ten  securities 
Two  Guineas,  and  so  on  at  the  rate  of  One  Guinea  for 
•each  Five. 

Deposits  may  be  made  for  letters  just  as  for  replies  given  in  the 
J  Paper,  but  letters  are  never  volunteered. 


PUBLISHERS'  MOTICES. 

CbC  ItlOCSlOrS'  Review  's  a  subscription  Journal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 

One  Year  (53  weeks)    •    £1  Is.  6d.       Six  Months    •    lis. 

Three  Months    •    5s.  9d. 

Short  of  Three  months  the  Price  is  6d.  per  Copy.  Inland,  and 
8Jd.  Abroad,  Post  Free. 

Subscribers  can  change  their  address  as  often  as  they  please 
but  notice  of  change  must  reach  the  Publishing  Office  not  later 
than  the  First  Post  on  Friday  Morning. 

For  a  fortnight  before  the  Subscription  expires  the  Investors' 
Revievr  will  be  forwarded  in  a  different  coloured  wrapper. 

Cloth  cases  for  binding  the  Half-Yearly  Volumes  price  Is.  6d. 
postage  id.  extra.  Bound  Volumes  15s.  6d.,  or  16s.  3d.  post 
free. 

Cheques  and  P.O.  Drafts  should  be  made  pajrable  to 
CLEMENT  WILSON, 

"Investors'  Review"  Office, 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 

Telephone  No. :  Telegraphic  Address : 

Gerrard  9132,  "  Unveiling,  London." 


41 


Tbe  Editors  cannot  undertake  to  return  rejected  cow 
municatlons. 

Letters  from  correspondents  must.  In  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  it  to  be  understood  that  a  charge  is 
made  for  the  insertion  of  reports  under  tbe  heading  at 
Company  Meetings,  and  tbey  cannot  accept  responsibility 
for  statements  made  therein. 


Printed  for  the  Proprietors  by  St.  Clementf.  Press,  Limited,  Newspaper  Buildings,  Portugal  Street,  Kingsway,  London,  W.C,  and  Published 
By  CiEMEKT  Wilson,   Norfolk  House,  Norfolk  Street,  Strand,  W.C— August  27,  1910. 
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— New  South  Wales  Railway  Projects — New  Capital  Issues 
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French  Officialdom  (pp.  328-9). 
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of  Japan.  Tootal  Broadhurst  Lee — F.  Steiner — Steel  Co.  of 
Scotland — San  Paulo  Match  Factory — Denver  and  Rio  Grande 
Railroad  (pp.  338-9). 
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B^  Head  0#»:  YOKOHAMA. 

Branches  and  Agencies  at 

Hankow.  Nagasaki.  San 

Honolulu.  Newchang.  Francisco. 

Hong  Kong.  New  York,  Shanghai. 

Kobe.  Osaka.  TIehhng. 

. , .,,.  Liaoyang.  Peking.  Tientsin. 

Hbfengtien  (Mukden).         Lyons  Ryojun  (Port  Arthur),     Tokyo. 

IP    The  Bank  buys  and  receives  lor  collection  Bills  of  Exchange,  issues  Drafts 
and  Telegraphic  Transfers  and  Letters  of  Credit  on  above  places  and  elsewhere 
and  transacts  General  Banking  Business. 
Deposits  received  for  fixed  periods  at  rates  to  be  obtained  on  application, 
London  Office:  i«o,  BISHOPSGATE  STREET  WITHIN,  E.G. 

K.    TATSUMI,  Manager. 
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[HE  YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  in  Japan.) 
ESTABLISHED    1880. 

Capital  Paid  Op Ten  24,000.000 

Reeervfl  Fund        Ten  16,250,000 


Antung-Hsien. 
Bombay. 
Changchun. 
Dairen  (Dalny). 
Pengtien  (Mukden). 


NORTH  E  R  N 

ASSURANCE  COMPANY  LIMITED 

ESTABLISHED    1836. 
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THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  Oince-40,  THREADNEBDLE  STREET,  LONDON,  B.C. 


Capital  Authorised 
Capital  Paid  Up.. 
Reserve  Fund 


£1,500,000 
£562.500 

£285.000 


'  Bankers.— Bank  of  England.  London  Joint  Stock  Bank.  Limited. 
Branches  and  Agencies  in  India.  Ceylon,  Straits  Settlements, 
China,  and  Japan. 

The  Bank  buys  and  sells  Bills  of   Exchange,  issues   Letters  ot  Credit   and 
Circular  Notes,  and  transacts  banking  and  agency  business  In  connection  with 

Deposits  received  for  One,  Two  or  Three  Years  at  3^  per  cent. 

Other  rates  on  application. 

snd  on  current  accounts  interest  is  allowed  at  2  per  cent,  per  annum  on  the 
minimum  monthly  balances,  provided  they  do  not  fall  below  1^200. 


Accumulated  Funds  (1909)     -      £7,436,000 

London  Office:    1,  MOORGATE    STREET. 

BANK  OF  NEW  SOUTH  WALES. 

ESTABLtSHEO     7877. 

Paid-up  Capital       £2.500.000. 

Reserve  Fund  £1,750,000. 

Reserve  Liability  of  Proprietor*    . .  £2,500,000. 

Head  Office:    BTDNBY,    NEW    SOUTH    WALES. 

London   Directors. 

Sir  Robert  L,  Lucas-Tooth,  Bart,  Chairman. 

F.  Grbkn,  Esq.  H.  L.  M.  Tritton,  Esq. 

David  George,  Manager.     Halkerstokb  Meldrum,  Atiistani  Managtt. 

William  R.  K.  Gibbs,  Accountant. 

The  Bank  has  138  Branches  and  Agencies  in  New  South  Wales,  44  in  Qtieen«land 

34  in  Victoria,  3  in  South  Australia,  8  in  Western  Australia,  48  in  New  Zealand, 

and  a  In  Fiji,  and  has  Agents  and  Correspondents  all  over  the  World  on  whom 

the  London  Office  grants  Circular  Letters  of  Credit  and  Circular  Notes. 

The  London  Office  also  issues  Drafts  on  demand  on  its  Hea«^t  Office  and 
Blanches  in  Aus;tralia  and  New  Zealand  and  Fiji,  and  on  ic.  Corfe<vpondentt  In 
Tasmania.  Makes  Mail  and  Cable  Transfers.  iNegotiaies  and  Coliects  Utlls  of 
Exchange.  Receives  Deposits  for  Fixed  Periods  on  terms  which  may  be  known 
on  application  ;  and  conducts  every  ciescription  of  Austr.tUsiaa  Bar.klnKbusmess. 
London  Office:  64.   OLD    BROAD    STREET.  E.G. 


HONGKONG   AND    SHANGHAI    BANKING    CORPORATION. 

CAPITAL,  all  paid  up        S15, 000,000 

RESERVE     FUNDS. 

Sterling  Reserve,  held  in  London  at  exchange  of  Is.  per  9  -  £1,100,000  Slerling,  invested   in  Consols 

ami  otlur  Sterling  Securities ,         tlS,000.000 

Silver  Reserve JILOOOjOOO 

^— — — —  $31,000,000 

Reserve  Liability  of  Proprietort $15.000  000 

COURT    OF    DIRECTORS    AND    HEAD    OFFiCE    IN    HONGKONG. 

LONDOS  COMMITTEE  : 
SIR    THOMAS    JACKSON,  Bart.,  Chairman. 
SIR  CARL  MEYEK,  Esq.  I  WM.  GAIR   RATHBONE,  Esq. 

DEPOSITS  received  for  fixed  periods  at  rates  which  can  be  ascertained  on  application 

A.  M.  TOWNSEND     1  vi^„,„.„  ;„  ,  „„.^  i6hN  MacLENNAN.  Aetta«  Sab-Uinacn 

31.  Lombard  Strkkt,  LcKDON,  E.C.  C.  S   ADDIS  ^  Mananers  m  London.  W.  NlCHOLl^  Acoountsm. 
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BANKS. 


LONDON  COUNTY  &  WESTMINSTER  BANK,  LIMITED. 


ESTABI.IBHBD    IN     1836. 


CAPITAL   £14,000,000  IN   700,000  SHARES   OF   £20   EACH. 
CALLED-UP   CAPITAL      -      £3,500,000.         |  RESERVE   FUND 

HEAD    OFFICE:    41,    LOTHBURY,    E.G. 
LOMBARD    STREET    OFFICE:    21,    Lombard   Street, 


£4,250,00a 


E.C. 


WEST    END    OFFICE:     1,    ST.    JAMES'S    SQUARE, 
FOREIGN    BRANCH  :     80,    CORNHILL.    E.C. 


S.W. 


CURRENT   ACCOUNTS  are  opened  on  the  usual  terms.    Facilities  are  given  Customers  at  any  Branch  for  the  transfer  oi  money  to  or  from  any  other  Branch 
DEPOSIT    ACCOUNTS.— Sums  of   £io  and  upwards  are  received  on  deposit  at  interest,  subject  to  notice  of  withdrawal,  or  by  special  agreement,  in 

accordance  witii  the  usual  custom. 
EXECUTOR  and  TRUSTEE  Business  undertaken. 

PURCHASE  AND  SALE  of  Stocks  and  Shares  effected.    DIVIDENDS,  ANNUITIES,  &c.,  received. 
THE  AGENCY  OF  FOREIGN  AND  COUNTRY  BANKS  is  undertaken,  and  every  description  of  Banking  business  transacted. 

FOXC^XOM^     X>E:^A.Xt'X']MKE:x«V. 

CURRENCY  DRAFTS,  CIRCULAR  NOTES  and  LETTERS  OF  CREDIT  are  issued,  and  TELEGRAPHIC  TRANSFERS  made  to  all  parts  06 

the  World. 
APPROVED  FOREIGN  DRAFTS  are  purchased,  and  Collections  undertaken. 
DOCUMENTARY  CREDITS  are  established,  and  every  facility  given  for  the  handling  of  Documents  to  or  from  Abroad. 

THE  OFFICERS  OF  THE  BANK  ARE  BOUND   TO  SECRECY. 


STANDARD  BANK  DF  SOUTH  AFRICA,  LTD.  |  THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED^ 


(Bankers  to  the  GoTemment  of  the  Cape  of  Good  Hope  and  to  the  Imperial  GovemioeDt 
in  South  Africa). 


Head  Ofiee:    lo.    CLEMENTS    LANE,    LOMBARD   ST.,  LONDON, 
Hamburg  Agency :  i,  SCHLBUSENBRtiCKE. 
New  York  Agency:    55.  WALL    STREET. 
Over  150  Branches  In  South  Africa. 

Subscribed  Capital 

Paid-up  Capital 

Reserve  Fund 


E.C. 


BOARD  OF  DIRECTORS. 


Wm.  Relerson  Arbuthnot,  Jr.,  Esq. 
Sir  David  Miller  Barbour,  K.C.S.L, 

K.C.M.G. 
llobert  E.  Dickinson,  Esq. 
Hon.  Sir  Cfaas.  W.  Fremantle,  K.C.B. 


Rt.  Hoa.  Sir  W.  F.  Hely-Hutchlnson, 

P.C..  G.C.M.G. 
B.  Brodie  Hoare,  Esq. 
Horace  Peel,  Esq. 
Right  Hon.  Lord  Welby,  G.C.B. 


The  Bank  grants  drafts  on  and  transacts  every  description  of  banking  business  with  the 
Principal  towns  of  Cape  Colunv.  Natal,  Orange  Free  State,  Transvaal.  Rhodesia, 
Nyasaland,  and  East  Africa.  Telegraphic  remittances  made.  Deposits  received  for  fixed 
perods      Terms  tm  application. 

The  Bank's  Circular  Letters  of  Credit  are  available  all  over  the  world. 

The  Officers  of  the  Bank  are  bound  not  to  disclose  the  transactions  of  any  of  its 
customers.  WILLIAM  SMART,  London  Manager. 

(Incorporated  by  Act  of  Qentral  Assembly,  July  2gih,  i86i.) 

BANKERS   TO   THE   NEW   ZEALAND   GOVERNMENT. 

London  Office:  i,  Queen  Victoria  Street,  London,  E.C. 

Four  per  Cent.  Guaranteed  Stock         .£1,000,000 

'73.000  Preference  Shares   of   £6   13s.   4d.    issued   to    New   Zealand 

Government 500,000 

150,000    Ordinary    Shares   at    £6    13s.    4d.    (£1,000,000). 

Called  up  £3  6s.  8d.  per  share 500,000 

Uncalled,  £3  6s  .8d.  per  share 500,000 

Reserve  Fund  and  Undivided  Profits .,       864,134 

Negotiates  and  collects  Bills  of  Exchange. 

Grants  drafts  on  all  its  Offices  in    New  Zealand,    Atistralia  and  Fiji.    Re- 
mittances made  by  telegraphic  transfer. 

JAMES  BAXTER,  Manager. 

ENGLISH,    SCOTTISH,    AND    AUSTRALIAN 
BANK,  LIMITED. 

Subscribed  Capital £1.078,875    o    o 

Paid-up  Capital 539i437  lO    o 

Further  Liability  01  Proprietors     ..        ..  539.437  10    o 

Reserve  Fund i8i,ooo    o    o 

:!^  LETTERS  OF  CREDIT  and  DRAFTS  on  the  Branches  and  Agencies  of 
,j4he  Bank  in  Australia  can  be  obtained  at  the  Head  Office,  or  through  the  Agents 
of  the  Bank,  in  the  chief  Provincial  towns  throughout  the  United  Kingdom. 
REMITTANCES  made  by  TELEGRAPHIC  TRANSFER. 
BILLS  NEGOTIATED  or  forwarded  for  COLLECTION. 
BANKING  and  EXCHANGE  Business  of  every  description  transacted  with 
Australia. 
:  , J.  PATERSON.  Manager. 

ROYAL   BANK   OF   SCOTLAND. 

Incorporated  by  Royal  Charter,  1727. 

CAPITAL  PAID  UP  £2,000,000 

REST £1,030,620 

Head    Office:      ST.  ANDREW  SQUARE,    EDINBURGH. 

Adam  Tait,  Cashier  and  General  Manager. 

London    Office:        123,    BISHOPSGATE    STREET    WITHIN 

William  Wallace,  Manager. 

153  Branch  Offices  throughout  Scotland. 

Banking  Business  of  every  description  transacted.   Accounts  opened  for  Foreign 

Correspondents.     Bills,  Cheques,  and  otht-r  dociiuients  ccllected.     Deposits 

received  at  interest  repayable  at  call. 


.  Old  Broad  Street,  Ji.C. 

Subscribed  Capital  <J1 ,276,747     10    O 

Paid  up        648,152    10    O 

Uncalled,  IncludlPK  Reserve  Liability        ..  728,595       O    O 

Reserve  Fiud  and  Undivided  Profits         ..  71,680      4     1 

REMITTANCES  made  by  CABLE. 
DRAFTS,  LETTERS   OF  CREDIT  and   CIRCULAR   NOTES  issued  upoiv 

Branches  and  Agents. 
BILLS  on  Australasia  NEGOTIATED  or  sent  for  collection. 
DEPOSITS  RECEIVED  for  periods  and  at  rates  which  may  be  ascertained 
on   application,  and  Banking   Business  of  every  description  conducted 
with  Australia. 


BIRKBECK     BANK. 

Established  lasi. 
SOUTHAMPTON    BUILDINOS,    HIGH    HOLBORN,    W.C. 

2i    per    cent.    INTEREST 

allowed  on  Deposit— repayable  on  Demand. 

2  per   cent.   INTEREST 

allowed  on  Drawing  Accounts  with  Cheque  Book. 

All  General  Banking  Business  transacted-      Almanack,  with  all 
Particulars,  post  free.— G.  F.  Ravknscroft,  Secretary. 

THE  UNION  BANK  OF  AUSTRALIA,  LIMITED. 

Established  1837.  Incorporated  itiBo. 

Paid-up  Capital,  £1,500,000.  Reserve  Fund   £1,310,000. 

Reserved  Liability  of  Proprietors,  £3,000,000 

HEAD  OFFICE-      -      -    71,  CORNHILL,  LONDON,  E.C> 

^  DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Australian 
"^tatesand  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection. 

■JEFOSITS  are  recei\ed  for  fixed  periods  on  terras  which  may  be  ascertained 
on  application. 

THE      BANK     OF     ADELAIDE 

{Established  1865.) 

Capital  £500,000.    Paid  up  £400,000- 

Reserve  Fund  £350>ooo 

Reserve  Liability  of  Proprietors £500,000 

London  Office — 11,  Leadenhall  Street,  E.C. 

BILLS  on  Australasia  purchased  or  collected. 

DRAFTS  issued  and  REMITTANCES  cabled. 

DEPOSITS  received  for  fixed  periods  at  rates  to  be  ascertained  on  application. 

PERCY  ARNOLD.  Manager. 

THE     WESTERN     AUSTRALIAN     BANK. 

Established    1841. 
Authorised  Capital    £200,000    0    0  I  Paid-up  Capital     . .  £173,000    0    0 

(ao.oooJShares  ol  jTiu  each)  (17,500  Shares  of  £to  each) 

Reserve  Fund  . .    . .  £487,024    0    0  |  Beserved  Profits    . .    £31,192    0    0 

Reserved  Liability  of  Shareholders    £200,000. 

Drafts  issued,  Remittances  cabled,  Bills  net^otiated  or  collected,  Deposits 
received  for  iixed  periods  at  rates  to  be  ascertained  on  application,  and  ail 
banking  and  exchange  business  connected  with  We-tern  Au-tr;ilia  conducted 
through  the  London  Agents,  The  Bank  of  Adelaide,  11,  Leadenhall  Street,  E.C. 
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Passing  Events. 

Last  week's  national  revenue  was  £2,214,2^2.  This 
shows  a  nett  increase  of  _;£766i,888  on  the  correspond- 
ing- week  of  1909,  and  the  hirgest  share  in  producing 
this  increase  is  ascribable  to  Excise,  which  gave 
_;£,"287,ooo  more,  and  estate  duties,  the  yield  of  which 
was  ;^igi,ooo  more  than  a  year  ago.  Customs  gave 
only  ;^' 39, 000,  income-tax  ;£]^94,ooo,  and  the  Post 
Oflicc  ;£, 20,000  more,  while  there  was  a  decrease  of 
^25,000  in  Crown  lands  and  of  ;£,"4,ii2  in  miscel- 
laneous. Expenditure  was  ;£-' 1,799, 600,  exclusive  of 
;^ioo,ooo  bullion  advances  repaid  and  ;^'so,ooo  dis- 
bursed on  account  of  the  Telegraph  .Acts,  which  brought 
the  total  up  to  ;^i,g4g,6oo,  an  increase  of  ;^i 59,650  on 
the  same  comparison.  Bank  balances  are  accordingly 
;^264,652  higher  at  a  total  of  ;£J^i5,oi5,399,  which  com- 
pares with  ;^'7,028,47i  a  year  ago,  and  there  are  still 
;^24,ooo,ooo  of  Treasury  bills  outstanding,  all  but 
^£"3,900,000  of  which  is  in  the  hands  of  the  public. 


What  particular  object  Is  served  by  the  issue  of  that 
White  Paper  setting  forth  the  present  financial  posi- 
tion of  the  United  Kingdom  contrasted  with  that  of 
1909  and  other  matters  we  do  not  quite  know,  but  it 
is  a  pity  that  the  compilers  did  not  give  us  a  series  of 
five-year  averages,  which  are  better  for  purposes  of 
•comparative  statistics  than  the  mere  juxtaposition  of 
one  year  with  another,  decades  apart.  To  make  the 
product  the  more  futile  a  display  for  1908-9  is  put 
.alongside  that  for  1909-10.  Owing  to  the  budget 
muddle  last  year  the  revenue  of  the  earlier  of  these 
years  would  seem  to  have  been  the  larger,  and 
nominally  it  was  so,  but  the  expenditure  grows  heavier 
every  year,  and  the  revenue  of  1909-10  was  not  nearly 
all  collected  within  it.  Some  of  it  is  being  collected 
even  now,  so  that  anyone  using,  in  the  Birmingham 
manner,  the  1909-10  figures  here  given  might  make  an 
effective  point  for  r,  moment  in  a  rhetorical  display, 
but  would  be  a  long  way  off  the  truth.  Apart  from 
this,  there  is  no  doubt  a  certain  interest  in  discovering 
that  the  revenue  from  taxes  in  1819  was  less  than 
;^50, 000,000 ;  that  is  to  say,  within  four  years  of  the 
close  of  the  Napoleonic  wars  it  had  got  back  below 
that,  while  it  is  now — what  is  it  now?  These  tables 
do  not  show.  It  is  now  upwards  of  ;^i 42,000,000,  but 
fhere  has  been  no  such  enormous  increase  in  Customs 
and  filxcise  in  the  long  interval  as  the  growth  of  the 
revenue  as  a  whole  might  have  led  one  to  imagine. 
This  is  because,  when  Sir  Robert  Peel  began  to  travel 
towards  Free  Trade,  we  adopted  the  wise  method  of 
raising  as  much  revenue  as  possible  from  a  few 
articles  the  taxation  of  which  could  not  much  affect 
the  real  wealth-producing  industries  of  the  country. 
In  i8ig  the  Customs  revenue  was  raised  from  a  be- 
wildering variety  of  taxes  on  all  kinds  of  commodities, 
and  all  the  fine-tooth-comb  minuteness  only  produced 
j^"i8, 1 12,000,  whereas  we  now  get  from  ^"28,000,000 
to  ;^."30,ooo,ooo  on  taxes  levied  upon  a  small  group  of 
articles— tea,  tobacco,  spirits,  and  sugar.  Much  the 
same  is  true  of  Excise,  but  the  property  and  income- 
tax,  which  gave  ;^i43,327  in  i8ig,  is  expected  this 
year  to  produce  ;£'38,ooo,ooo. 


I 


Was  the  compilation  got  up  in  order  to  show  how 
libcrallv  Ireland  is  being  trtatod  ?  If  so,  the  good  officials 
of  the  Treasury  might  liavc  in  this  case  also  taken  the 
trouble  to  average  the  figures — or  they  should  have  at 
least  waited  until  the  three  years  1908-9  to  igio-i  i  could 
have  been  brought  together.     What  is  the  good  of  pro- 


ducing a  display  which  apparently  declares  the  revenue 
of  Ireland  to  have  declined  from  ;^i  i,'286,0OO  in  1908-9 
to  ^,'9,846, 000  in  the  year  closed  March  31  last?  There 
has  been  no  such  decline  either  in  the  weight  or  ex- 
pected return  of  taxation,  and  therefore  to  attempt  to 
show  that  Ireland  is  getting  much  more  than  she  gives 
on  the  basis  of  last  year's  figures  is  most  unfair.  It 
may  be  that  the  civil  expenditure  of  Ireland  did  tise 
last  year  to  ;£;9,077,500,  and  that  in  1819  it  was  only 
^618,327,  while  in  1908-g  it  had  risen  to  only 
_;^"7, 107,000,  but  what  has  that  got  to  do  with  the 
essence  of  matters?  It  may  not  be  Ireland's  demands, 
but  our  methods  of  Government  which  involve  tlie  ex- 
penditure of  such  large  sums  out  of  the  revehae  in  that 
country.  What  about  the  cost  of  the  Irish  constabu- 
lary? What  about  the  multiplicity  of  offices  for  the 
benefit  of  the  "garrison,"  jts  it;.?^rght  stiil  be, called? 
On  the  whole,  we  think  this  White  Paper  represents 
a  waste  of  labour  and  money,  unless  the  heads  of  the 
Treasury  had  no  other  way  in  which  to  keep  their 
clerks  out  of  mischief. 


Good  progress  would  appear  to  be  made  by  the 
Board  of  Agriculture  in  splitting  up  the  Government 
estates  amongst  small  holders.  Lord  Carrington  in 
his  fourth  report  as  Commissioner  of  Woods  and 
Forests,  a  department  now  embraced  in  the  Board  of 
Agriculture,  states  that  the  area  of  the  agricultural 
estates  belonging  to  the  Crown  and  in  charge  of  his 
department  on  March  31  last  extended  to  about  63,358 
acres,  of  which  no  less  than  6,689  acres  are  now  let  for 
small  holdings  and  allotments,  an  increase  of  about 
1,992  acres  on  the  year,  and  a  total  increase  over  the 
four  years  of  about  5,696  acres.  A  good  deal  of  the 
remainder  of  the  land  seems  to  be  in  fairly  small  hold- 
ings, as  he  mentioned  54  farms  of  between  50  and  250 
acres,  57  farms  between  250  and  500  acres,  and  only 
28  farms  of  from  500  to  700  acres.  There  are,  how- 
ever, six  farms  containing  more  than  1,000  acres  each 
and  others  of  an  intermediate  size.  The  noble  lord  has 
consequently  room  for  the  extension  of  the  small  hold- 
ing form  of  cultivation,  and  we  trust  he  sees  to  it  that 
the  occupiers  of  these  small  holdings  are  secure  against 
any  confi.scation  of  their  improvements.  If  they  can 
only  treat  the  land  as  if  it  were  their  own  they  may  be 
relied  upon  to  do  wonders. 

Comparatively  little  interest  exists  for  our  readers  in 
the  accounts  of  the  old  Corporation  of  the  City  of 
London,  the  wealth  of  whose  livery  companies  may  soon 
again  begin  to  be  an  object  of  solicitude  on  the  part  of 
the  harassed  ratepayers  of  the  metropolis.  These,  the 
Daily  Mail  is  announcing  in  its  maliciously  chortling 
way,  will  .soon  have  to  pay  higher  rates  because  of  the 
reduced  assessments  on  public-houses.  Well,  the  liverj' 
companies  could  probably  spare  ;^Ji, 000,000  per  annum 
as  an  offset,  and  if  the  local  authorities  were  empowered 
to  put  a  small  rate  upon  unoccupied  houses  within  the 
metropolitan  area,  there  would  be  no  room  for  anxiety, 
little  .scope  for  cursing.  .According  to  the  balance- 
sheet  just  i.s.sucd  by  the  Chamberlain  and  Treasurer  of 
the  Corporation,  Sir  Jo.seph  Dimsdale,  for  the  277^*' 
year  of  the  series  beginning  with  1633,  the  total  liabili- 
ties of  the  City  exceed  the  total  assets  by  ;£r5,044.582, 
but  against  some  of  these  liabilities  the  value  of  the 
freehold,  leasehold  and  other  properties  of  the  City's 
estate  and  of  the  Bridge  House  estates,  not  included 
in  the  figures,  can  be  set,  while  the  liabilities  on  the 
consolidated  and  sewers  accounts  and  for  the  Central 
Criminal  Court  are  secured  by  the  general  rate  of  the 
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City  of  London,  the  ratepayers  outside  the  square  mile 
having  presumably  to  make  good  the  deficiency. 
Loans  still  unredeemed  amount  to  ;^6,345,6oo,  and 
although  there  would  appear  to  be  little  or  nothing  of 
a  solid  kind  to  secure  them,  holders  need  not  be  in 
any  apprehension  of  default. 

Apparently,  if  the  rain  would  only  stop,  Kent  is 
'  going  to  have  a  better  crop  of  hops  this  year  than 
last.  The  estimate  is  300,000  ewts.  as  against  a 
realised  214,000  cwts.  last  year.  The  head  of  one  of 
the  largest  firms  of  hop  factors  told  the  Westminster 
Gazette  reporter  the  other  day  that,  in  his  opinion,  this 
year's  crop  is  far  superior  in  many  ways  to  last.  The 
promise  is  of  an  average  of  between  8  and  9  cwts. 
to  the  acre.  This  is  not  comparable  to  a  heavy  crop, 
which  Is  about  12  cwts.,  but  it  is  about  a  third  better 
than  last  year,  and  he  calls  it  "a  good  two-thirds 
crop."  Cool,  dry  weather  is  all  that  the  growers 
want  to  enable  them  to  gather  it  in.  Thus  far  they 
have  just  escaped  the  fate  of  the  scoffers  who  refused 
to  join  Noah. 

Mr.  Fisher,  the  Commonwealth  Premier  in  Australia, 
has  announced  that  the  land  tax  will  be  levied  on  a 
scale  graduated  as  follows  : — Estates  up  to  ;£'20,ooo 
value  will  be  rated  at  a  penny,  up  to  ;^.'35,ooo  at  two- 
pence, between  ;£'35,ooo  and  ;^r50,ooo  at  threepence, 
and  so  on,  a  penny  being  added  for  each  ;^^i 5,000  of 
value  until  ;£^8o,ooo  is  reached,  when  the  tax  becomes 
sixpence.  The  Times  correspondent  who  sends  this 
message  in  a  somewhat  telescoped  form  makes  no 
mention  of  a  super-tax  upon  absentees. 


It  is  amusing  to  observe  the  attitude  of  our  news- 
papers towards  Kaiser  Wilhelm  II. 's  latest  outburst 
of  absolutist  dementia.  They  are  all  more  or  less  full 
of  that  sanctimonious,  superior  person  attitude  which 
tells  the  world  that  we  English  are  not  as  the  Germans 
are,  but  very  much  better,  more  manly,  "  free  and  en- 
lightened," and  all  the  rest  of  it.  Some  of  them,  how- 
ever— and,  of  course,  the  Daily  Mail  is  always  to  the 
fore  in  a  ramp  of  that  description — are  trying  to  make 
*'  scare  "  capital  out  of  the  speech  or  out  of  that  and 
the  spy  hunt  said  to  be  now  beguiling  the  ennui  of  the 
German  military  authorities — desperately  sick  of  life 
because  there  is  no  wholesale  killing  to  be  done.  A 
scare  about'  the  fortifications  of  the  North  Sea  and 
about  what  the  Glasgow  people  would  call  "  free 
coups,"  or  dumps  of  rubbish,  at  Heligoland,  with  hints 
at  the  absorption  of  Holland,  and  so  on,  are  being 
utilised  to  stimulate  our  flagging  ardour  in  spending 
our  money  to  keep  up  the  Army  and  Navy  to  the  proper 
degree  of  unwieldiness,  and  to  insure  good  dividends 
to  the  furnishers.  The  effort  has  fallen  flat ;  so  deadly 
flat  that  it  is  about  time  some  of  these  sensation- 
mongering  newspapers  realised  their  impotence.  They 
have  so  overdone  the  yelling  and  so  completely  be- 
fooled themselves  in  the  past,  that  the  public  is  now 
ceasing  to  pay  any  regard  at  all  to  what  they  say. 
The  more  they  scream  and  wave  Bengal  lights,  let  off 
■rhetorical  squibs,  and  otherwise  fill  the  air  with  their 
lurid  conceptions,  the  less  they  are  attended  to.  Soon 
we  shall  be  made  so  blasd  by  all  this  sort  of  stuff,  that 
when  a  real  bomb  does  go  off  we  may  stand  a  good 
chance  of  refusing  to  believe  it  until  too  late.  Why 
should  not  the  German  Empire  burst  before  ours  if 
the  Germans  so  choose? 


'  Most  amusing  of  all  is  the  way  that  the  papers  lec- 
ture the  estimable  Kaiser.  While  pitying  his  subjeots 
that  they  should  have  so  bloodthirsty  an  autocrat  sitting 
upon  their  necks,  they  proceed  to  lecture  His  Majesty 
over  his  medievalism.  "  Tliat  sort  of  thing  is  quite 
antiquated  you  know,"  he  is  told.  "You  should  not 
talk  of  Divine  right,  it  is  out  of  fashion.  No  self- 
respecting  monarch  says  anything  about  that  nowadays 
—unless  it  be  the  poor  unfortunate  Czar  of  Russia,  who 
.cannot  help  himself.  Much  better  fallow  the  English 
fashion  and  allow  the  people  to  ascribe  Divine  rights 
to  you,  while  you  continue  to  play  the  ceremonial  part 


of  a  '  constitutional  '  monarch  and  keep  a  diiligent 
watch  over  the  condition  and  variety  of  your  wardrobe, 
so  as  never  to  be  caught  out  by  any  ceremonial  emer- 
gency." Our  Press  is  a  world '«  wonder.  After  all,  the 
great  KaLser's  outburst  will  probably  do  good,  set  the 
Germans  athinking  and  putting  two  and  two  together, 
perhaps,  so  that  they  may  come  to  realise  that  at  the 
bottom  of  all  this  kind  of  business,  whether  on  the  side 
of  the  obsequious  subject  or  the  overweening  monarch,, 
lies  that  feudal  and  military  domination  between  which 
and  industrial  democracy  a  day  of  war  to  the  death  is  at 
hand.  For  the  democracies  are  awakening  to  the  fact 
that  they  likewise  have  a  right  to  live  at  least  equally 
"  divine  "  with  that  of  the  monarch  who  possesses 
1,000  different  suits  of  clothes. 


A  very  interesting  and  useful  South  American  supple- 
ment was  issued  this  week  by  the  Times.  The  article* 
it  contains  are  well-chosen  and  timely.  We  can  only 
mention  one  here  this  week,  and  do  so  because  it  ex- 
presses views  which  many  people  have  held  for  a  long 
time.  A  curious  anomaly  exists  in  the  steamship  ser- 
vices between  Great  Britain  and  Buenos  Ayres  in  that 
they  are  slower  than  those  from  Italy  and.  Germany. 
Our  steamers  provide  superior  accommodation  to  that 
of  the  Italian  and  German  boats,  but  by  reason  of  the 
calls  they  make  on  the  way  coming  and  going  they  are 
several  days  longer  in  completing  the  journey  than 
Italian  and  German  boats.  Ships  from  Southampton 
take  from  21  to  23  days,  while  ships  from  Genoa  or 
Hamburg  traverse  the  distance  in  between  15  and  18 
days.  Thus  anyone  wishing  to  reach  Buenos  Ayres  in 
a  hurry  can  do  So  more  quickly  by  going  overland  to 
Genoa  and  taking  a  berth  in  a  fast  Italian  liner.  It  is 
suggested  in  this  article  that  British  vessels  ougiht  to 
inaugurate  an  express  service,  but  at  the  same  time  the 
diflfioukies  in  the  way  of  any  such  change  are  brought 
into  prominence.  It  appears  that  British  .steamships  are 
compelled  to  carry  the  Argentine  mails  for  nothing,  or 
next  to  nothing.  What  are  called  "  packet  privileges  " 
can  only  be  obtained  by  steamship  companies  who 
undertake  to  carry  mails  from  Argentina  to  Europe 
without  payment,  and  by  the  decree  of  May  17,  1907^ 
the  Government  actually  seeks  to  impose  on  the  com- 
panies the  obligation  to  carry  mail  matter  addressed, 
to  the  administration  on  the  return  voyage  from  Europe, 
free  of  charge. 

Were  the  packet  privilege  concession  of  real  value^ 
there  might  be  some  disposition  to  submit  to  this  hard- 
ship, but  it  appears  to  be  of  no  practical  value  whatever 
owing  to  the  usually  congested  and  inadequate  State  of 
the  port  of  Buenos  Ayres.  The  privilege,  moreover, 
does  not  now  exempt  the  steamers  from  paying  light 
and  f)ort  dues  and  the  only  benefit  accruing  is  that  mail 
steamers  on  all  lines  availing  themselves  of  such  privi- 
leges have  preference  over  cargo  steamers  in  obtaining 
a  berth  in  the  docks,  .^part  from  this,  the  kind  and  the 
magnitude  of  the  traffic  carried  on  between  the  two 
countries  does  not  ■warrant  the  assumption  that  an  ex- 
press service  could  be  instituted  and  maintained  except 
at  a  loss.  Our  mail  boats  have  to  compete  against 
many  lines  of  cargo  steamers  and  as  they  have  conse- 
quently to  depend  largely  upon  their  passenger  traflRc, 
they  are  compelled  to  make  calls  at  various  ports  in 
order  to  drop  and  pick  up  intermediate  passengers  and 
to  discbarge  and  receive  fragmentary  cargo.  Some 
day,  perhaps,  a  better  spirit  will  prevail  in  the  Argentine 
administration  and  when  it  does,  when  also  the  Argen- 
tine fiscal  policy  becomes  more  humane  and  equitable, 
express  services  may  be  established  on  a  paying  basis. 


The  Frankfurter  Zeitung  states  that  it  was  un- 
warrantable si>eculation  in  rubber  shares  by  Chinese 
and  Europeans  which  was  the  origin  of  the  present 
dangerous  situation  in  Shanghai.  A  series  of  firms  be- 
came insolvent,  among  the  number  being  four  native 
banks.  In  order  to  avoid  disastrous  consequences,  to 
which  fluctuations  in  the  Shanghai  Exchange  have 
played  their  part,  certain  European  l>anks  have  agreed 
to  help  by  placing  3J  million  taels  at  the  disposal  of  the- 
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native  banks,  this  being  guaranteed  by  the  Chinese 
Governmemt.  The  situation  is  now  said  to  be  more 
satisfactory.  It  shows,  however,  how  highly  necessary 
it  is  thajt  the  Slianghai  payment  system  should  l>e  re- 
formed. It  is  hoped  that  a  clearing  house  will  Ijc 
arranged  for. 


Shareholders  in  the  Dolcoath  Mine  are  no  doubt  sorry 
that  no  dividend  was  paid  to  them  seeing  that  there  was 
a  profit  of  about  ;^,"30,ooo  apparently  available,  but  the 
explanation  given  by  Mr.  Frank  Harvey  at  the  meet- 
ing must  have  satisfied  them  that  it  was  better  to  leave 
the  money  with  the  company.  A  very  costly  business 
has  been  taken  in  hand  in  the  equipment  of  Williams' 
Shaft.  It  will  take  altogether  about  ;^'30,ooo,  and  the 
directors  have  kept  the  profits  in  order  to  pay  for  this 
work.  When  it  is  completed  the  hope  is  held  out  that 
the  returns  will  be  very  much  batter  and  surely  they 
ought  to  be,  especially  if  the  information  conveyed  by 
the  manager,  Mr.  Thomas,  that  means  had  been  dis- 
covered whereby  the  hitherto  useless  and  refractory 
zinc-oopf>er  ores  might  be  turned  to  profit,  should  turn 
out  to  be  the  fact.  With  costs  reduced  through  the  in- 
troduction of  labour-saving  appliances  at  Williams' 
Shaft  and  with  a  larger  output  and  a  wider  range  of 
material  from  which  to  extract  the  metal,  Dolcoath  may 
even  yet  reward  its  shareholders  for  what  the  old  eco- 
nomists used  to  call  their  abstinence. 


Only  the  other  day  it  was  announced  with  emphasis 
that  everything  was  about  ready  to  enable  the  British 
Coalite  Company,  Limited,  to  pay  handsome  dividends 
and  steady  to  its  shareholders.  All  that  was  wanted 
was  a  little  priming  to  the  pump,  so  to  say,  in  the  shape 
of  ;^300,ooo  borrowed.  Once  that  had  been  provided 
through  the  kindly  agency  of  the  good  Mr.  Henry 
Lowenfelt,  there  was  to  be  nothing  but  prosperity  for 
evermore.  It  was  rather  alarming  after  all  this  to  read 
that  the  business  was  about  to  be  shut  down  or  had 
actually  been  in  part  shut  down,  and  it  was  just  as 
natural  that  some  of  the  newspapers  sihould  send  post 
haste  to  find  out  what  had  happened.  A  managiing 
director  has  been  appointed  lately  and  this  gentleman 
was  kind  enough  to  tell  the  newspaper  p>eople  that  there 
was  "really  not  much  truth  in  the  rumour,  which  was 
rather  a  favourable  one  than  otherwise,"  although  he 
did  admit  that  part  of  the  works  had  been  shut  down. 
Turned  into  ordinary  language  his  admission  means 
that  pant  of  the  plant  erected  at  Wednesfield  has  been 
closed  but  that  it  does  not  matter  because  the  company 
is  "starting  up  "  at  Barking,  of  course  with  a  much 
better  plant  and  with  far  more  chance  of  making  money. 
That  is  the  interpretation  we  venture  to  put  upon  a 
curious  and  suggestive  incident.  So  far  as  memory 
serves  this  Wednesfield  entrprise  was  only  a  short  time 
ago  described  as  a  sort  of  twentieth  wonder  of  the 
world,  l>etter  than  any  gold  mine  that  was  ever  dis- 
covered ;  and  we  trust  the  next  news  will  not  be  that 
Barking  has  been  shut  down  only  to  allow  Wednesfield 
to  "  start  up  "  in  its  turn.  A'  see-saw  of  that  sort 
would  be  disquieting. 


According  to  a  Treasury  return  issued  this  week  the 
number  of  Trustee  Savings  Banks  in  the  United  King- 
dom is  222  with  aggregate  liabilities  to  depositors  on 
November  last  of  ;^;52, 181,083  against  which  the 
assets,  including  bank  premises,  &c.,  amounted  to 
;^53. 598,771-  During  the  year  ended  on  that  date  the 
total  number  of  deposits  made  was  3,535,216,  and  the 
average  deposit  was  ^3  17s.  sd.  But'22,i5g  persons 
deposited  in  single  sums  the  entire  amount  allowed 
for  the  year.  Withdrawals  totalled  2,108,105,  with 
an  average  of  ;^6  i6s.  6d.,  leaving  1,804,895  depositors 
with  an  average  of  ;^28  i8s.  3d.  The  rate  of  interest 
paid  to  depositors  averaged  £-  9S-  nd.,  and  the  rate 
per  cent,  per  annum  on  the  capital  of  the  banks  for 
expenses  of  management  worked  out  at  an  average  of 
5s.  gd.  Annuities  in  course  of  payment  numbered 
'1378,  the  amount  concerned  being  ;^43,030. 


Gamblers  in  cotton  have  had  a  lively  time  of  it  re- 
cently, and  the  rig  culminated  last  Monday  in  an 
advance  to  20  cents  per  lb.  on  the  efforts  of  shorts  to 
cover  their  commitments.  At  this  point,  however, 
large  quantities  were  offered  by  bull  traders,  and  the 
price  broke  sharply.  Whether  the  enormous  fortunes 
have  been  made  that  the  American  papers  state  is 
doubtful,  but  both  the  gains  and  los.ses  must  have  been 
heavy.  So  long  as  it  is  merely  a  question  of  dog-eat- 
dog  no  great  harm  is  done,  but  unfortunately  the 
whole  cotton  industry  suffers  from  the  struggles  of 
these  financial  pirates.  The  Liverpool  market  seems 
to  have  kept  aloof  from  the  excitement,  but  real  con- 
sumers have  not  been  prepared  to  pay  the  high  prices 
recently  exacted,  with  the  consequence  that  many  mills 
have  been  shut  down  and  many  more  are  working 
short  time.  Will  the  people  submit  to  that  kind  of 
thing  indefinitely-'  Possibly  not;  but  it  is  easier  to 
denounce  the  immorality  of  the  forestallers  than  to 
find  a  remedy. 


Complaints  about  companies  unduly  delaying  the 
issue  of  share  certificates  have  been  unusually  frequent 
for  some  time  past;  in  fact,  ever  since  the  rubber 
boom  assumed  large  dimensions  the  question  has  been 
constantly  ventilated  in  the  Press.  The  Companies 
Consolidation  Act  provides  a  limit  of  two  months 
within  which  certificates  must  be  issued,  but  in  many 
cases  this  limit  has  been  exceeded,  and  it  would  be 
useful  if  the  Stock  Exchange  could  bring  a  few  test 
actions  to  have  the  law  enforced,  for  the  annoyance 
caused  must  react  unfavourably  on  the  business  of  the 
House.  It  is  true  that  the  wording  of  the  Act  is  some- 
what ambiguous,  but  the  meaning  is  perfectly  clear, 
and  the  imposition  of  a  few  penalties  of  ;^s  per  day 
during  default  would  have  a  very  wholesome  influence 
on  dilatory  secretaries  and  directors. 


It  is  stated  that  the  negotiations  between  the  various 
parties  concerned  have  been  completed,  and  that  the 
details  of  the  big  Rhodesian  amalgamation  have  been 
finally  settled.  Circulars  giving  complete  particulars 
are  expected  to  be  in  the  hands  of  shareholders  in  a  few 
days.  The  original  idea  was  to  form  a  new  company, 
but  it  has  since  been  decided  to  leave  the  Rhodesia 
Exploration  and  Development  as  the  foundation,  and 
to  build  up  on  that.  The  capital  of  this  concern  will 
be  increased  from  ;^45o,ooo  to  ;£^2, 000,000  in  ;£^i 
shares,  and  of  the  1,550,000  new  shares  about  800,000 
will  be  required  to  purchase  the  four  companies  to 
be  absorbed — namely,  Rhodesia  Banket,  Gold  Schists 
of  Rhodesia,  Rhodesia  Abercorn  Shamva  Trust, 
and  Etna  Development.  It  is  intended  to  offer 
to  the  shareholders  of  the  amalgamated  con- 
cern 250,000  shares,  being  one  for  five,  at  /^2  5s. 
apiece,  and  the  issue  will  be  guaranteed  by  Mr.  Abe 
Bailey  free  of  commission.  No  calls  or  options  will 
be  given,  and  the  remaining  500,000  shares  will  be 
held  in  reserve.  Should  everything  go  through  as 
arranged  the  hew  trust  will  have  about  ;^i, 700,000  in 
cash,  shareholdings  in  producing  Rhodesian  mines  of 
a  market  value  of  about  ;£^i, 400,000,  a  large  number 
of  mining  claims  and  extensive  land  interests. 


Kay's  Atlas  Brewery,  Ltd.— In  the  voar  ended  June  jo 
-nett  profit  was  £s,3Sg,  making,  with  ^^5,534  brought  forward, 
a  free  revenue  of  £^10,923.  The  preference  dividend  and  £39° 
written  off  as  property  losses  took  ;t4,>'8  of  this,  and  of  the 
balance  of  ;f6,8o5  ;^2,ooo  is  transferred  to  reserve,  bringing  it 
up  to  ;^i6,ooo,  leaving:  /■4,8o5  to  be  carried  forward.  A  ye«r 
ago  the  ordinary  shares  got  i  per  cent.  The  gross  profit  iell  off 
last  year  jC3>(>^4- 

Hancock  and  Co.  (New  Zealand),  Ltd.— This  brewery  made 
a  nett  profit  of  ^23,428  for  the  year  ended  March  31,  to  which 
is  added  £S,i()y  brought  forward.  After  providing  for  deben- 
ture interest  and  preference  dividend  and  writing  off  /3.3Q8 
for  depreciation  the  ordinary  shares  get  7  per  cent,  and  /"S.ooo 
is  put  to  reserve,  leaving  /6,328  to  be  carried  out.  Additioni 
to  property  amounted  to  /3,o67,  making  a  total  of  ;^25i,84J. 
against  which  and  the  goodwill,  valued  at  ;^4,3«,  the  reserves 
now  stand  at  £2g,SSi.  Stocks  are  valued  at  £26,^33,  debtors 
owe  ^,'26,740,  and  cash  and  bills  come  to  ;^i8,507,  while  ;Cji,.iio 
is  due  to  creditors  and  on  bills  payable,  togvtber  with  £9,^ao 
on  mortgages. 
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Why    Consols    Are    Flat. 

Talking  over  this  subject  with  a  friend,  to  many 
people  one  of  painful  interest,  he  gave  an  illustration  of 
the  way  events  have  shaped  so  as  to  hurt  the  family 
man  whose  income  depends  upon  Consols.  Take,  he 
saidy  the  ease  of  a  man  who  has  a  fortune  of  ;^"2oo,ooo 
in  Government  2J  per  cent,  stock.  From  this  stock  he 
receives  an  income  of  r£^,ooo  per  annum  gross.  He 
is  quite  comfortably  off  so  long  as  nothing  happens. 
Assume  that  he  has  a  family  of  four,  and  that  the  stock 
is  to  be  divided  equally  amongst  the  four  at  his  death. 
A  few  years  ago,  in  the  happy  years  before  that  Boer 
War,  everything  promised  a  fruitful  succession  for  the 
heirs.  If  the  owner,  for  example,  had  died  in  1899  his 
;^20o,ooo  Consols  would  have  been  easily  worth 
;^"220,ooo,  and  each  member  of  the  family  would  have 
inherited  nearly  ;£^S  1,500,  there  or  thereabouts,  after 
paying  death  duties  on  the  then  scale  of  6|  per  cent., 
such  duty  amounting  to  ;^i4,300.  During  1909  the 
price  of  Consols  went  well  above  no,  and  the  premium 
had  been  considerable  for  many  years  before.  There 
was  consequently  no  inducement  for  the  owner  to  sell 
the  stock  because  the  capital  value  was  increasing.  He 
had  good  reason  to  believe  that  he  had  a  most  valuable 
possession  with  which  to  secure  the  comfort  of  those 
that  succeeded  him.  Moreover,  the  ;^S,ooo  per  annum 
yielded  by  the  stock  was  then  comparatively  little  im- 
pmged  upon  by  the  income-tax.  For  years,  even  under 
the  growing  expenditure  of  the  Conservative  Govern- 
ment, the  poundage  had  remained  at  eightpence,  and 
on  that  basis  the  tax  payable  by  the  owner  of  the  ;£^5,oc)o 
per  annum  was  ;^'i66  13s.  4d.,  no  material  deduction 
upon  a  revenue  so  substantial. 

Contrast  this  with  the  position  to-day,  when  the 
is.  2d.  income-tax  alone  absorbs  ;^r29i  13s.  4d.,  and 
when  the  prospect  of  death  has  added  new  terrors  to 
those  always  supposed  to  affect  the  rich.  An  estate  of 
;^200,ooG  nominal  in  Consols  is,  to  begin  with,  to-day 
barely  worth  ;^i62,o6o,  so  that  there  is  a  reduction  in 
the  realisable  value  of  nearly  ;£'6o,c>oo  compared  with 
eleven  or  twelve  years  ago,  or  of  20  per  cent,  on  the 
merely  par  value.  Assume  this  estate  to  come  into  the 
market  now  through  the  death  of  its  possessor,  and 
what  will  be  the  position  of  his  heirs?  They  will  have 
to  pay  some  ^'1,900  more  in  death  duties  on  the  depre- 
ciated stock  than  they  would  have  had  to  pay  oh  an 
estate  worth  ;^22o,ooo  eleven  j-ears  ago,  so  that  instead 
of  inheriting  upwards  of  ;^5 1,000,  each  of  the  four 
beneficiaries  will  now  receive  less  than  ;^37,ooo  effec- 
tive value  after  the  death  duties  of  ;^  16, 200  had  been 
deducted.  The  value  of  the  estate  would  have  to  fall 
below  ^^50,000  before  the  estate  duty  could  be  brought 
down  to  9  per  cent.,  and  the  heirs  of  this  ;^20o,ooo 
nominal  property  will,  therefore,  have  to  pay  on  the 
10  per  cent,  scale.  To  provide  the  duty,  moreover,  at 
least  ;^2o,ooo  more  of  the  stock  would  have  to  be 
thrown  on  the  market.  From  one  cause  and 
another  the  inheritance,  once  so  comfortable  looking, 
would  show  a  reduction  of  upwards  of  26  per  cent, 
when  it  came  to  be  divided.  Is  it  any  wonder  that 
Consols,  and  with  that  stock  all  other  low  interest- 
bearing  securities  regarded  as  high-class,  are  now  un- 
popular? The  tendency  for  them  is  to  become  increas- 
ingly unpopular,  partly  because  of  the  fall  in  capital 
value,  but  more  because  the  exactions  of  spendthrift 
Governments — and  one  Government  is  as  another  in 
this  respect,  only  worse — are  steadily  rendering  the  in- 
come from  stocks  like  Consols  less  effective.  If  it  be 
a  hardship  for  the  heirs  of  an  owner  of  ;^20o,oc)0 
Consols  to  suffer  in  the  way  described,  what  is  it  for 
the  heirs  of  an  estate  of  ;^2o,ooo,  or  of  ;^io,ooo?  The 
revenue  from  such  a  possession,  however  small,  is 
equally  struck  by  a  is.  2d.  in  the  £  income-tax,  and 
though  the  ;^io,ooo  capital  value  may  be  reduced  to 
;^8,ooo,  the  estate  duty  is  none  the  less  4  per  cent., 
whereas  it  would  have  been  only  3  per  cent,  under  the 
old  scale.  An  estate  valued  between  ;^io,ooo  and 
;^20,ooo  is  now  struck  with  a  5  per  cent,  duty  instead 
of  4  per  cent.  There  would  consequently  be  no  relief 
in  death  duties  for  the  heirs  of  an  estate  of  a  nominal 
value  of  ^10,000  in  Consols,  because  4  per  cent,  on 


;^"8,ooo  comes  to  more  than  3  per  cent,  did  on  ;£,' 10,000. 
A  ;£,'20,ooo  estate  in  Consols,  the  old  death  duty  upon 
which  would  have  been  ;4"8oo  at  4  per  cent.,  is  charged 
just  as  much,  though  the  capital  value  is  now  reduced 
to  ;^i6,ooo,  because  5  per  cent,  on  ;^i6,ooo  would  still 
be  ;^^8oo.  There  is  one  consequence  to  be  surely  ex- 
pected from  the  increased  demands  made  by  successive 
Governments,  demands  whereby  a  more  and  more  em- 
barrassing portion  of  the  capital  value  of  estates  is 
swallowed  up  in  the  payment  of  Government  duties; 
people  will  more  and  more  turn  away  from  stocks  of 
this  description  and  strive  after  those  yielding  higher 
incomes.  It  is  not  only  natural,  but  inevitable  that 
they  should  do  so. 

The  owner  of  ;^io,ooo  Consols  when  he  sees  the 
price  slipping  back  as  it  has  done  ever  since  the  day 
when  that  Boer  War  began,  becomes  more  and  more 
anxious  to  escape  from  what  he  naturally  enough  re- 
gards as  impending  ruin.  Often  he  sells  part,  if  not 
all,  of  his  stock  and  endeavours  to  find  other  securities 
yielding  rates  of  interest  by  so  much  higher  as  to  give 
him  at  least  the  same  income  on  the  reduced  capital 
that  the  depreciated  Consols  had  given.  From  this 
revolution  it  is  but  a  step  to  go  further  and  hunt  after 
securities  which  will  yield  such  high  interest  as  may 
give  the  people  effecting  the  transfer  and  exchange  a 
margin  out  of  which  the  loss  of  capital  now  involved 
in  the  realisation  of  the  Consols  may  be  gradually  made 
up  again.  Out  of  Government  extravagance  we  thus 
see  private  venturesomenesis,  as  it  may  be  called, 
gradually  evolved,  and  out  of  the  desire  for  high  rates 
of  interest  the  habit  of  looking  calmly  at  risks  which 
only  a  few  years  ago  would  have  been  deemed  in  the 
highest  degree  speculative  is  acquired  with  equal  cer- 
tainty. From  buying  securities  of  a  fairly  safe  and 
durable  character  yielding  4  to  4^  per  cent.,  a  man  of 
moderate  income  who  has  many  calls  upon  him  and  a 
family  to  provide  for  will  .soon  be  persuaded  to  venture 
forth  in  quest  of  5^,  6,  and  even  more  per  cent,  upon 
his  capital.  In  propooption  as  this  quest  is  for  the  time 
being  successful,  the  habit  of  extravagance  in  living 
is  also  readily  acquired,  and  soon  all  classes  of  those 
who  have  "  stakes  in  the  country  "  may  come  to  vie 
with  each  other  and  with  the  Government  in  emulative 
expenditure  beyond  their  means,  or  at  least  beyond  the 
prudent  husbandry  of  their  means.  Ine\'itably  when 
such  habits  are  acquired  the  unpopularity  of  a  stock 
yielding  even  to-day  barely  3  per  cent,  increases.  Iti- 
evitably  also  the  amount  of  Consols  thrown  upon  the 
market  by  f>eople  who  have  become  afraid  to  hoJd  it  or 
by  people  who  have  launched  out  into  habits  of  living 
open-handedly,  or  by  those  who  have  been  drawn  into 
speculative  investments  beyond  their  depth,  tends  to 
increase. 

At  the  root  of  all  it  may  be  said  lies  the  hopeless 
extravagance  of  the  Government.  It  is  hopeless 
because  no  force  of  public  opinion  exists  to  check  it. 
After  all  and  at  the  worst  governments  of  democracies 
are  only  in  part  responsible  for  their  acts.  Our  present 
Govern^ment  is  extravagant  beyond  all  its  predecessors 
in  non-war  days  because  it  is  taught  by  the  Press  to 
believe  that  the  nation  demands  this  reckless  waste  at 
its  hands.  Formerly  after  each  foreign  war  the  costs 
of  the  fighting  services  were  permanently  placed  upon 
an  enlarged  basis.  The  sequel  to  all  wars  is  a  higher 
peace  expenditure.  Only  in  these  latter  days,  however, 
have  we  seen  added  to  this  normal  and  to  some  extent 
punitive  increase  in  the  costs  of  the  army  and  navy  an 
unrestrainable  enlargement  in  the  administrative  or 
civil  charges,  a  multiplication  of  new  offices  and  depart- 
ments with  the  consequent  increase  in  the  great,  all- 
abisorbing  army  of  the  bureaucracy.  From  this  point 
of  view  the  outlook  for  the  nation  is  the  reverse  of 
cheerful.  It  may  be  possible  for  a  few  years,  for  even 
a  decade  or  two,  to  continue  spending  public  money 
on  the  scale  now  established  and  perhaps  to  increase 
that  expenditure,  but  there  can  be  no  doubt  that  in  the 
end  it  will  ruin  the  empire  and,  what  is  worse, 
infinitely  worse,  ruin  the  nation.  In  all"  probability  if 
we  do  not  meanwhile  return  to  wiser  habits  the  pull  up 
will  be  sudden  and  the  disaster  complete. 
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From  this  podnt  of  view  the  weakness  in  Consols  is 
bath  a  symptom  and  a  warning,  but  we  can  hardly 
expect  dealers  in  the  market  to  look  so  far  into  the 
future,  to  l>alanoe  and  weigh  as  the  uninterested  out- 
sider may.  Inside  the  Exchange  people  are  concerned 
with  the  tendency  of  the  day  and  the  hr>ur,  and  when 
they  find  more  Governmemt  stock  on  their  books  than 
they  care  to  carry,  and  when  losses  are  added  to  losses 
through  the  persistent  weakness  of  prices,  they 
naturally  blame  the  Government.  "  lit  is  all  owing  to 
these  Radicals  who  have  seized  upon  power  and  .sot  to 
work  to  destroy  the  prosperity  of  the  country,"  they 
tell  us,  and  there  is  ju»t  enough  truth  in  the  assertion 
to  mislead  by  diverting  the  mind  from  any  considera- 
tion of  the  real  forces  at  work  driving  down  the  prices 
of  all  so-called  gilt-edged  or  tru.stoe  stocks.  In  many 
instances  the  prices  of  these  stocks  can  only  be  main- 
tained, paradoxical  as  it  may  seem,  by  further  issues, 
by  loading  more  of  them  upon  the  market.  More  deJjt 
has  to  be  created  always  in  order  to  siustain  the  market 
for  Australian  and  Indian  stock.s — 'to  take  the  most 
conspicuous  examples — ^arjd  soon  it  may  be  the  case 
tlua/t  our  own  Governrnenit  will  have  to  come  into  the 
Consol  market  and  support  it  by  financial  operaitaons  of 
a  simiilar  kind.  It  has  in  other  ways  been  the  only 
support  worth  speaking  about  the  Consol  market  has 
had  for  many  years,  and  the  injury  done  to  the  invest- 
ing classes  throughout  the  empire  by  sinking-fund  pur- 
chases which  funotioned  automatically  before  the  Boer 
War  driving  prices  to  unheard  of  heights,  and  which 
haye  ir^termittently  sustained  prices  ever  since,  is 
altogether  incalculable.  But  of  late  years  the  Govern- 
ment has  frequently  been  able  only  to  apply  its  sinking- 
funds  as  market  props  by  increasing  its  floating  debt, 
and  the  nett  reduction  in  the  public  debt  of  the  country 
is  infinitesimal  compared  with  the  loss  an  artificially 
supported  market  has  caused  to  the  public  at  large. 
We  cannot  expect  dealers  to  take  account  of  these 
forces  any  more  than  of  the  impulses  behind  all 
democratic  governments  pushing  them  on  towards  the 
abyss.  Few  men  count  the  cost  and  electorates  as  a 
body  never. 


West  and  East  in  Canada. 

Vancouver,  British  Columbia. — Sir  Wilfrid  Laurler's 
tqur  through  the  Canadian  West  and  British  Columibda 
has  shown  that  the  people  are  determined  to  break  loose 
from  the  bondage  of  the  Canadian  tariff  under  whioh 
they  are  compelled  to  buy  such  factory  goods  as  they 
consume  from  the  Eastern  Canadian  manufacturer 
two  or  three  thousand  mile's  away;  and  that  they  are 
almost  equally  desirous  of  obtaining  F'ree  Trade  with 
I-'ngland  and  closer  trade  relatiicMis  with  the  United 
States. 

Our  tariff  and  railway  policy  for  40  years  has  been 
based  upon  the  supposition  that  this  new  p>ortLon  of 
Canada,  extending  from  Lake  Suf>erior  to  the  Pacific 
Ocean,  could  be  treated  as  the  colony  of  a  colony.  It 
is  separated  from  older  Canada  by  a  huge  desert  ex- 
tending from  Winnipeg  or  Kcnora  to  North  Bay,  1,000 
rnjles  wide,  where  nobody  lives  or  ever  will  live,  save 
a  few  Indians  and  railway  operatives  ;  a  region  of  rock 
and  muskeg,  without  soil,  grass,  minerals,  merchant- 
able timber,  or  any  other  redeeming  feature. 

At  the  close  of  the  American  War  of  Indepyendence 
I>ord  Shelburne  gave  the  limited  States,  not  because 
he  was  obliged  to,  but  because  he  wished  to  secure  their 
future  friendship,  a  vast  tract  of  fertile  country  south 
of  the  Great  Lakes,  which  belonged  to  Canada.  Out  of 
it  the  Americans  have  carved  such  States  as  Michigan, 
Ohio,  Wisconsin,  and  Minnesota,  leaving  Canada  de- 
pendent for  intercommunication  with  Manitoba  and  the 
rest  of  her  West  upon  the  rails  of  the  Canadian  Pacific 
traversing  the  aforesaid  desert.  Hence  there  is,  and 
can  be  no  continuity  of  settlement  between  the  Canadian 
West  and  I'^astern  Canada.  As  the  saying  is,  a  crow 
seeking  to  cross  that  tremendous  solitude  would  have 
to  carry  a  knapsack.  It  is  as  though  a  magnified 
Sahara  divided  Scotland  from  England,  or  England 
from  Wales.    Economically,  then.  East  and  West  have 


nothing  in  common,  whereas  the  VV^s*  has  eyerytbiag 
in  common  except  the  flag  with  t^e  Aipericaa  HU^ipa 
immediately  to  the  south. 

To  bind  the  West  to  older  Canada  we  built  the 
Canadian  Pacific  Railway,  and  are  now  buikling'  tj>e 
Grand  Trunk  i'aoific,  whjch  will  cost  us  $200,000,000 
in  ca.sh  for  the  Government  half,  whil&t  on  the  other 
half,  that  from  Winnipeg  to  Prince  Kupert,  we  are 
endorsing  part  of  the  company's  bonds.  The  Canadian 
tariff  is  so  arranged  that  the  Western  settler  is  forc^ 
to  purchase  what  he  wants  in  the  Provinces  of  Or>tario 
and  Quebec,  although  he  could  purchase  cheaper  Jn 
the  adjoining  States  of  the  Union  that  are  ever  so  much 
nearer.  Then,  when  he  comes  to  sell  what  he  has 
raised  he  finds  that  the  United  States  tariflf  hinders 
him  from  entering  the  American  market,  and  he  is 
obliged  to  .ship  most  of  his  produce  to  England  or 
Eastern  Canada.  Some  of  bis  minerals  will  not  bj»ar 
the  cost  of  transport  for  so  long  a  journey,  and  accord- 
ingly he  has  to  sell  them  in  the  States  in  the  face  of  the 
tariff,  or  in  any  second-best  rnarket  he  c^n  fin^f  to 
compensate  him  for  which  the  Doniinian  QcfyefOfDiefit 
gives  him  a  bouniy  on  his  lead. 

The  following  table  shows  the  American  duties  fib^t 
are  levied  on  the  chdcf  products  of  the  Wesstfifn 
Canadian  farmer  : — Wheat,  25  cents  ppr  bush. ;  fipur, 
25  percent,  ad.  vol.;  oats,  15  cents  per  bush.;  barlpy, 
30  cents  per  bush.;  butter,  6  cents  per  poimd  ;  cheese, 
6  cents  per  pound;  eggs,  5  cents  per  doz. ;  hay,  $4  per 
ton;  potatoes,  25  cents  per  bush.;  flax  seed,  25  cents 
f)er  bush.;  live  cattle,  27^  per  peat.  ad.  val.,  and  so 
on.  It  w-ill  be  said.  So,  after  all,  the  Canadian  has 
to  pay  the  duty?  In  the  fir.st  instance,  yes  ;  but  in  the 
end,  of  course,  it  comes  out  of  the  American  consumer. 
That  is  why,  the  cost  of  living  in  the  United  States 
being  just  now  unprecedentedly  high,  the  American  con- 
sumer is  clamouring  for  the  free  admission  of  Canadian 
farm  products. 

The  arrangement  for  connecting  the  Canadian  West 
with  the  Canadian  East  is,  as  said,  entirely  artificial, 
a  scheme  of  man  for  overcoming  the  manifest  decrees 
of  nature  to  the  contrary.  When  it  was  first  estab- 
lished some  of  our  ablest  public  men  predicted  that  it 
could  not  last  ;  but  the  cry  was  raised  that  it  was  that  or 
nothing — if  we  could  not  tie  up  the  Western  man  by 
tariff  monopoly  and  railway  monopoly  he  would  join 
the  L'nited  States,  taking  the  whole  Western  country 
with  him,  and  the  Canadian  Confederation  would  be 
destroyed  and  the  British  Empire  dismembered. 

So  long  as  he  was  weak  in  numbers  and  bribed  by 
lavish  Federal  expenditures  the  Westerner  bore  it  with 
an  assumed  cheerfulness.  The  only  occasion,  till  latdy, 
when  he  showed  anything  like  open  resistance  was 
when  it  was  propvosed,  on  the  strength  of  the  Govern- 
ment's declared  policy,  to  prevent  him  from  having 
access  to  American  railways  running  south  in  order 
that  the  Canadian  Pacific  might  have  a  monopoly  of  his 
traffic.  Then  he  began  to  clean  his  gun.  The  Federal 
Ck>vernment  forthwith  let  the  American  lines  in  and 
compensated  the  Canadian  Pacific  ;  but  he  had  learnt 
how  to  overawe  it.  ."Xfter  next  year's  Census  the  four 
Western  Provinces  will  have  a  large  representation  in 
the  Dominion  Parliament,  and,  the  fight  for  free  raal- 
w-ays  being  over,  the  fight  for  freer  trade  with  Eng- 
land, tlie  United  States,  and  the  world  at  large  will 
begin.  It  will  not  be  necessary  for  him  to  resort  to  his 
gun  ;  he  can  win  by  virtue  of  his  political  influence  at 
Ottawa,  whicli  is  growing  with  the  rapid  increase  of 
population  in  the  West ;  besides  which  he  has  friends 
among  the  farmers  of  the  older  Provinces. 

Meanwhile,  President  Taft  has  suggested  that  the 
United  States  and  Canada  should  get  together  in  order 
to  bring  about  closer  trade  relations.  Tlie  Western 
man  is  delighted,  and  has  been  pressing  Sir  Wilfrid 
to  go  as  far  as  he  can  in  the  directi6h  of  absolute  Free 
Trade. 

Free  Trade  with  the  States  would  undoubtedly  cause 
w^idespread  disturbance  in  Canada  for  a  time,  .^pa^t 
from  the  shakinjj  up  among  the  manufacturers,  it  would 
be  a  grave  business,  at  any  rate  at  the  outset,  for  the 
Canadian  transcontinental  lines,  since  much  of  the 
Western  traffic  would  go  south  to  MinneapoKs  and 


324 


XEbe  Snvestors'  IRevfew. 


[September  3,  1910. 


Chicago,  while  the  American  roads  would  likewise 
handle  the  return  freights.  The  Canadian  Pacific  is 
too  well  established  and  too  prosperous  to  be  hurt,  but 
it  would  be  a  severe  blow  to  the  Grand  Trunk  Pacific. 
There  would  be  little  or  nothing  left  for  it  to  haul  to 
the  Maritime  Provinces,  particularly  if  the  proposed 
Hudson's  Bay  route  to  England  should  prove  success- 
ful and  the  Grand  Trunk  proper  should  divert  any  con- 
siderable proportion  of  its  traffic  to  the  Grand  Trunk 
winter  ports  of  Portland  in  Maine  and  Providence  in 
Rhode  Island.  Canadian  lake  and  ocean  fK>rts  would 
also  suffer  for  the  moment.  But  the  cry  that  political 
union  with  the  United  Sitaites  would  inevitably  follow  is 
altogether  improbable.  The  Western  settler  would  be 
a  great  deal  better  off,  whereas  if  crushed  much  longer 
between  our  tariff  and  the  American  tariff  there  is  no 
telling  what  he  may  do. 

The  Impeniali&ts,  for  there  are  sincere  and  highly 
respected  Imperialists  in  the  West,  have  not  cut  much 
of  a  figure  at  the  meetings  between  Sir  Wilfrid  and  the 
settlers.  The  people  as  a  body,  or,  rather,  almost  to  a 
man,  are  opposed  to  Protection  in  any  form,  and  Im- 
perial Protection  strikes  them  as  a  fantastic  as  well  as 
a  vicious  form.  Free  Trade  with  England  and  the 
world  would  mean  the  partial  or  complete  demolition 
of'  the  Canadian  protective  tariff,  and  Free  Trade  with 
the  United  States  the  abolition  by  each  nation  of  the 
protective  duties  affecting  the  other  ;  but  Imperial  Pro- 
tection would  involve  the  imposition  of  tariff  taxes  on 
Canada  and  their  imposition  upon  England  as  well, 
largely  upon  the  food  of  her  poor. 

iVIoreover,  Imperial  Protection  is  a  bubble  that  could 
be  blown  to  pieces  any  day,  so  far  as  Canada  is  con- 
cerned, by  the  United  States  Congress.  All  that  Con- 
gress would  have  to  do  would  be  to  repeal  the  Ameri- 
can duties  on  Canadian  products,  to  the  advantage  of 
the  American  masses,  and  the  Canadian  farmer  would 
forthwith  cea.se  shipping  his  stuff  to  England,  inasmuch 
as  he  could  get  a  better  figure  all  round  from  the  Ameri- 
cans. Should  Canadian  hard  wheat,  for  instance,  be 
admitted  free  to-morrow  to  the  States,  which  soon  will 
not  be  able  to  produce  more  grain  bhan  is  barely  suffi- 
cient for  their  own  growing  wants,  the  price  the  Cana- 
dian settler  would  net  Would  be  higher  than  he  could 
get  in  England  by  virtue  of  any  preference  England 
could  possibly  afford  to  offer.  And  if  so,  how  long 
would  Canada  continue  to  give  British  manufactures 
a  substantial  preference  in  her  market  as  proposed  by 
the  Imperialists? 

Imperial  Protection  is,  in  fact,  the  dream  of  enthu- 
siasts who  know  little  or  nothing  of  conditions  here. 
One  feels  sorry  when  a  rlewly  arrived  Englishman  starts 
on  the  subject  before  a  Western  audience.  He  does  not 
understand  the  case  from  the  Western  standpoint,  and 
seems  to  take  it  for  granted  that  everybody  about  him  is 
English  and  Jingo.  The  Americans,  Germans,  Swedes, 
French,  Russians,  and  what  not  listen  to  him  with 
amusement  when  hte  calls  on  them  to  be  prepared  to 
trade  wholly  within  the  Empire  and  to  go  to  Europe  or 
Asia  whenever  called  on  to  fight  its  battles.  But  the 
native  Canadian  usually  waxes  angry  and  tells  the 
orator  that  his  duty,  since  he  has  come  to  Canada,  is 
to  be  loyal  to  Canada  fifst  and  to  the  Empire,  if  he 
chooses,  afterwards.  According  to  the  despatches,  Mr. 
Graham,  the  Dominion  Minister  of  Railways  and 
Canals,  who  is  accompanying  Sir  Wilfrid,  said  as  much 
the  other  day  at  a  public  meeting  in  the  Calgary  district, 
where  a  gockl  many  Englishmen  have  settled. 

Yet  after  they  have  been  here  a  while  and  become 
acquainted  with  public  opinion  and  with  the  way  in 
which  the  Canadian  tariff  hits  the  settler  and  the  injury 
done  him  by  the  American  tariff  through  excluding  him 
from  the  American  market  at  his  door,  most  English- 
men of  the  practical  sort  shed  their  Imperialism  and 
become  ardent  supporters  of  the  Grain-Growers'  Asso- 
ciation. 

Here  in  British  Columbia  the  labour  question  is 
uppermost.  The  whites  insist  that  the  Federal  tax  on 
Chinamen  shall  be  increased  from  $500  to  $1,000  per 
head,  and  that  Hindoos  shall  be  barred  out,  too.  At 
•^resent  the  Hindoo  is  not  actually  taxed,  but  has  to 


prove  that  he  possesses  $200  in  cash  before  he  is  allowed 
to  land.  This  is  pretty  hard  on  a  British  subject  in  a 
British  colony,  and  goes  to  show  how  vain  it  is  for 
Imperialists  to  talk  of  a  united  Empire.  Free  Trade 
with  the  adjoining  States  is  greatly  desired  by  the 
lumbermen,  fishermen  and  miners  ;  first,  I>ecause  it 
would  enable  them  to  dispose  of  their  products  in  a 
highly  profitable  market,  and,  secondly,  to  buy  what 
they  need  at  a  reasonable  figure  instead  of  having  to 
bring  it  by  rail  from  Eastern  Canada,  a  haul  of  3,000 
miles,  where  it  is  dearer  in  the  first  instance. 

F.  B.  C. 


Parr's  and   the    Lancashire  and  York- 
shire Banks— A  Vetoed  Amalgamation. 

A  circular  has  been  issued  by  the  board  of  Parr's 
Bank  notifying  that  its  proposed  absorption  of  the 
Lancashire  and  Yorkshire  Bank  will  not  be  proceeded 
with.  Once  again  Manchester  has  shown  its  independ- 
ence— and,  if  you  like,  its  jealousy  of  London — by  veto- 
ing an  arrangement  that  looked  a  good  bargain  for 
both  parties,  and  from  a  market  point  of  view  especi- 
ally good  for  the  shareholders  in  the  northern  bank.  So 
great  was  the  opposition  developed  up  north  among 
both  shareholders  and  customers  that  the  boards  had 
no  choice  but  to  give  way  and  cancel  the  provisional 
agreement.  It  will  seem  a  pity  to  many  that  the  thing 
ever  went  so  far  as  it  did  before  the  feelings  of  the 
shareholders  and  customers  of  the  Lancashire  and 
Yorkshire  Bank  were  ascertained,  and  the  experience 
of  Lloyds  and  the  Manchester  and  Liverpool  District 
Banks  might  have  warned  the  bargainers  not  to  go  so 
fast  or  to  be  too  certain  of  their  power.  Secrecy,  how- 
ever, is  of  the  essence  of  compacts,  and  fusions  of  all 
kinds — especially  bank  fusions — where  market  prices 
of  shares  and  other  influences  on  credit  are  involved 
must  be  arranged  behind  the  scenes,  so  that  the 
directors  are  not  really  blameable  in  this  instance.  The 
compact  they  made  proves  both  boards  to  have  been 
loyally  solicitous  for  the  good  of  their  shareholders. 
Amalgamations,  moreover,  being  now  so  much  the 
fashion  among  banks,  and  the  feeling  in  London  on 
the  question  being  one  of  such  indifference — when  not 
one  of  frank  approval — it  is  no  wonder  if  Parr's  board 
at  least  was  misled  into  thinking  all  would  go  smootjily. 
Both  boards  reckoned  without  the  sturdy  individuality 
of  the  North,  and  must  now  accept  their  defeat  with  a 
good  grace.  It  is  defeat  without  dishonour  or  dis- 
grace on  either  side.  The  directors  of  the  Manchester 
bank  may  well  feel  refreshed  and  encouraged  by  the 
spontaneous  display  of  confidence  in  their  integrity  and 
capacity  made  by  all — and  they- were  the  overwhelming 
majority — who  opposed  the  amalgamation,  and  no  slur 
was  cast  either  on  Parr's — itself  in  origin  and  early 
history  a  purely  Lancashire  bank.  It  was  not  because 
of  anything  in  the  position  of  Parr's — apart  perhaps 
from  the  heavier  liability  on  its  shares — that  the  North 
rose  up  and  uttered  its  peremptory  "No  "  when  it 
heard  of  the  proposed  sale  of  the  Lancashire  and  York- 
shire, but  because  Parr's  is  now  a  great  bank  governed 
in  and  from  London.  Manchester  means  to  continue  to 
live  its  own  life  in  banking  as  in  many  things  else,  and 
is  fully  entitled  to  do  so — that  is  the  whole  secret.  The 
episode  can  therefore  be  forgotten  by  both  boards,  and 
leave  no  ill-feeling  of  any  kind  behind  it. 

This  said,  is  all  said?  Not  quite.  The  incident  has 
its  economic  side,  and  from  that  we  are  not  sorry  to 
see  a  check  given  to  further  bank  amalgamations. 
Down  here  in  the  south  we  have  ceased  to  cavil  at 
them.  They  rather  fit  in  with  our  centralising  mood, 
and  attune  with  megalomaniac  temper  born  of  latter- 
day  Imperialism.  No  effective  protest,  therefore,  was 
raised  in  the  London  Press  against  this  latest  essay  in 
bank  aggrandisement  by  absorption.  None  could  be 
on  any  count  except  the  economic  one — antagonism  to 
general  public  interests.  Huge  banks  are  powerful 
forces  for  good — and  might  be  still  more  powerful  for 
evil.  For  it  cannot  but  be  obvious  to  the  meanest 
comprehension  that  the  danger  to  the  nation's  credit, 
trade   and  general  Imperial   interests  is  bound    to   be 
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immeasurably  greater  were  a  gigantic  bank  to  drift 
into  a  water-logged  position  than  if  it  were  merely  a 
question  of  two  or  three  or  even  half-a-dozen  hard-up 
small  banks.  In  the  attempt  to  avert  disaster  from  one 
great  bank  the  entire  credit  system  of  the  country 
might  be  brought  within  sight  of  paralysis.  Regard 
a  danger  of  this  kind  as  remote — it  looks  likely  to  be 
so  for  our  generation — and  another  and  more  work-a- 
day  objection  remains.  Credit  administered  by  far- 
away governors  and  dispensers  inevitably  becomes  a 
mechanical,  routine  affair  in  which  neither  lending 
agency  nor  borrowing  item  come  into  personal,  human 
contact.  In  the  long  run  impersonality  tends  to  petrify 
into  tyrannous  mechanical  routine.  The  soul  goes  out 
of  business,  and  the  old,  often  happy,  nearly  always 
humane,  relationships  between  banker  and  customer 
disappear  completely  to  give  place  to  the  cold  imper- 
sonality of  the  tax-gatherer  or  of  the  inquisition.  Here 
seems  to  us  to  lie  the  greatest  practical  and  immediate 
objection  to  the  upbuilding  of  enormous  banks  merely  by 
amalgamations.  For  a  time  the  continuance  of  local 
or  district  boards  may  ward  off  the  congealing  influence 
of  a  centralised  administration,  but  these  are  only 
transient  concessions  to  local  interests  or  local  senti- 
ment, and  when  the  subsidiary  directorates  disappear, 
as  they  mostly  must  in  time,  nothing  will  stand  be- 
tween the  humble  client  in  a  distant  village  or  town 
and  the  despotic  wielders  of  credit  away  in  the  metro- 
polis. There  is  nothing  invidious  or  hostile,  there- 
fore, in  the  feeling  of,  let  us  say,  contentment  over 
the  news  that  Lancashire  has  once  again  emphatically 
announced  that  it  means  to  do  its  own  banking  with- 
out outside  control. 


Four-and-a-Half  per  Cent,  and  More. 

A  oonre-spondent  in  the  West  of  England  writes  to  say 
that  he  would  be  glad  if  a  few  securities  suitable  for 
permanent  investment  of  the  debenture  or  other  class, 
paving  about  4^  per  cent,  and  subject  to  slight  fluctua- 
tions, were  mentioned  in  this  issue.  He  offers  to  send 
a  cheque  if  there  is  any  charge  and  because  of  this  offer 
we  mention  the  letter.  No  charge  ever  has  been  or 
will  be  made  for  the  publication  of  the  descrapbions 
.  of  securities  recommended  for  investment  in  The 
Investors'  Review.  Were  that  practice  introduced  iit 
would  open  the  door  to  many  abuses.  It  is  different 
with  lists  ordered  privately.  These  have  to  be  paid  for 
because  each  one  is  made  up  separately  and  forwarded 
as  the  private  property  of  the  person  who  asks  for  it. 
The  securities  recommended  in  this  private  fashion  are 
never  mentioned  in  The  Investors'  Review  within 
a  week  of  the  dispatch  of  the  private  letter,  sometimes 
not  for  many  weeks  after,  often  never.  The  possessor 
of  the  private  letter  thus  has  the  exclusive  benefit  of 
the  information  given. 

With  this  preface  we  proceed  to  mention  a  few 
stocks  which  should  meet  the  correspondent's  wants- 
Home  debenture  securities  yielding  4J  per  cent,  and 
of  reasonably  steady  quality  are  scarce  enough  and 
generally  picked  up  the  moment  any  come  to  market. 
We  think,  however,  that  Midland  and  South-Western 
Junction  "  A  "  3  per  cent,  debenture  stock  at  68  worth 
buying  when  there  is  any  to  be  had. 

Next  to  that  we  should  place  Cambrian  4  per  cent. 
"  B  "  debenture  stock  at  84.  The  company 
pays  interest  on  its  small  "  C  "  debenture  stock 
and  has  begun  to  give  the  "  D  "  stock  a 
trifle,  so  that  the  "  B  "  should  improve  rather 
than  otherwise  in  the  future.  The  Midland 
stock  yields  just  4J  per  cent,  and  the  other  about  4J 
per  cent.  Interest  on  the  Midland  and  South 
Western  "  A  "  stock  is  payable  in  April  and  October 
and  on  the  Cambrian  "  B  "  stock  in  May  and  Septem- 
ber. 

These  are  the  only  Home  Railway  debenture  stocks 
yielding  4^  per  cent,  or  more  that  offer  a  chance,  but 
among  preference  stocks  there  is  the  4J  percent.  "  A  " 
stock  of  the  Alexandra  North  and  South  Wales  Docks 
Company  which  may  be  got  at  par  by  waiting  for  it, 
or  perhaps  a  little  under.  It  is  a  fair  but  not  a  first- 
rate  security. 


Great  Central  5  per  Cents,  of  1881  should  also  be 
good  for  the  next  two  years  at  any  rate,  and  if  it  can 
be  bought  at  104  to  105,  will  also  pay  over  4J  f»er  cent. 
Dividends  in  these  two  instances  are  payable  ip 
February  and  August.  - 

As  some  readers  always  want  something'  promising' 
a  profit,  we  may  add  at  the  end  of  this  investment  lis.t 
that  a  well-informed  correspondent  has  given  us  some 
particulars  about  the  Burmah  Oil  Company  which 
point  to  the  conclusion  that  the  shares  may  be  worth 
watching  as  a  speculative  lock-up.  It  will  be  remem- 
bered that  the  company  recently  paid  a  dividend  of  30 
per  cent,  and  distributed  los.  per  share  in  the  form  of 
bonus  shares  representing  the  capitalisation  of  the  re- 
serves. This  method  of  watering  the  capital  was  pro- 
bably intended  to  postpone  action  by  the  Government 
in  lowering  the  maximum  price  which  the  company  is 
allowed  to  charge,  but  it  is  in  such  a  strong  financial 
position  that  it  could  easily  afford  to  face  lower  prices. 
It  has  a  very  large  holding  in  the  Anglo- Persian  Com- 
pany, which  has  been  written  down  to  a  low  level  in 
the  books,  and  this  is  likely  to  prove  a  valuable  asset 
in  the  future.  There  is  some  talk  of  an  interim  divi- 
dend being  paid  in  November,  and  the  shares  anywhere 
in  the  neighbourhood  of  the  present  price  may  be  re- 
garded as  a  rather  attractive  purchase. 


New  South  Wales  Railway  Projects. 

A  startling  programme  of  railway  expansion  is 
opened  up  by  the  Sydney  correspondent  of  the  Times 
in  a  letter  published  this  week.  He  interlards  his 
description  of  the  Government  programme  with  an 
indictment  against  Sydney  itself.  It  ought  never  to 
have  been  the  capital  of  the  colony,  he  says,  because 
it  is  hemmed  in  by  barren  mountains  and  extremely 
difficult  of  access.  Much  better  would  it  have  been  if 
the  first  arrivals  had  gone  a  little  further  north  to 
Newcastle,  where  the  railways  to  the  interior  could 
have  been  laid  through  fertile  and  comparatively  level 
country.  As  it  is  now  the  cost  of  carrying  the  produce 
of  the  interior  to  the  harbour  at  Sydney  is  destructive 
of  any  profit  to  the  Government,  the  owner  of  the  rail- 
ways. Every  ton  of  produce,  every  head  of  stock  sent 
to  the  State's  only  market  has  to  be  hauled,  taking  the 
Western  line  as  an  example,  over  80  miles  of  difficult 
and  expensive  railway  which  returns  the  State  no 
profit.  Imagine,  he  says,  the  saving  of  haulage,  and 
consequently  in  freight  and  in  time,  that  could  have 
been  effected  if  the  bulk  of  the  State's  products  had 
been  given  the  short  passage  from  Dubbo  past  Cassilis 
into  the  Hunter  Valley  along  gently  graded  lines  every 
mile  of  which  was  rendered  profitable  by  the  yield  of 
fertile  aeras  within  its  vicinity. 

Well,  is  the  Government  now  going  to  remedy  this 
terrible  blunder  by  constructing  railways  to  Newcastle 
and  a  port  there  where  there  is  now  little  else  than  an 
open  roadstead?  The  letter  does  not  make  the  point 
clear,  but  a  sketch  map  seems  to  indicate  that  there 
is  no  such  design.  The  railways  are  to  be  constructed, 
but  they  will  mostly  converge  on  Sydney  or  interlink 
with  the  main  lines  that  now  centre  in  that  city.  Con- 
sequently a  large  number  of  further  loans  will  have  to 
be  raised  by  New  South  Wales  if  this  programme  is 
to  be  carried  out.  The  Sydney  Telegraph  not  long  ago 
reckoned  that  ;^2o,ooo,opo  could  be  spent  advantage- 
ously and  prudently  during  the  next  few  years  in 
building  cross-country  lines  and  in  otherwise  Improving 
the  capacity  of  the  railroads  to  deal  with  the  increasing 
traffic.  At  present  they  cannot  deal  with  it,  they  only 
muddle  with  it.  Probably  the  Government  will  get  the 
money  without  much  difficulty  if  they  come  for  it  in 
judiciously  split  up  instalments.  Only  they  must  get 
population  as  well  because  none  of  these  colonies  are 
able  to  go  on  raising  loans  unless  they  also  increase  the 
population  that  has  to  work  so  that  the  interest  upon 
them  may  be  earned. 


Imperial  Japanese  Government  Five  per  Cent.  Sterling  Loaa  of 
1907  for  ;f23, 000,000.— Notice  is  gi%-en  that  the  coupons  dpe 
September  12  next  will  be  paid  on  and  after  that  date  by  the 
Yokohama  Specie  Bank,  Ltd. 
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New  Capital  Issues  for  August. 

The  coming  of  the  holiday  month  caused  company 
promoters  and  other  financial  agencies  to  turn  off  the 
tap  with  a  jerk,  and  the  total  amount  of  fresh  capital 
asked  for  dropped  to  /"i, 274, 000  nominal  or  /"i, 354,000 
actual.  By  far  the  larger  proportion  of  the  demands 
came  from  concerns  already  in  existence,  and,  after  the 
recent  activity  in  creating  rubber  companies,  it  is  a 
relief  to  find  only  two  newcomers  in  our  list.  Several 
others  raised  additional  funds,  but  the  issues  were 
generally  made  to  existing  shareholders  and  did  not 
come  within  reach  of  the  ordinary  investor  or  speculator. 
Of  the  aggregate  amount  home  requirements  accounted 
for  /'5 1 2,000  nominal  and  ;^5 17,000  actual,  while 
British  Africa  came  second  with  a  total  of  ;f  384,000,  of 
which  half  was  wanted  for  the  Ivory  Coast  Corporation. 
Canada  was  content  to  pause  for  a  time,  and  the  solitary 
appeal  from  that  quarter  came  from  the  City  of  Regina 
which  wanted  ;^g4,6oo.  Other  British  possessions 
divided  amongst  them  ;^i95,ooo  nominal,  or  /"259,ooo 
with  premiums  added,  but  Central  and  South  America 
and  other  foreign  countries  came  for  under  ;^ioo,ooo. 


Company. 


Nominal 
Amount. 


Price 

of 
Issue. 

£ 


Underwriting 
Commission. 

% 


Nett 
Amount 
exclusive 
>l  Broiter- 
ages.  &c. 


Improved    Indust.   Dwellings 

Pfd.  £1  shs.t 
Ltanellyand  Dist.  Elect.  Light 

and  Traction  6%  pfce.  jfi 
London  Electric  Supply  Corp. 

6%  Pf-  £5  shs.i 
London-Paris  Oil  and  Rubber 

Trust  5s.  shs. 
Palace    Theatre    (Doncaster) 

DO.  do.  ord.  jTlJ 

("ort  of  Biyth  Steam  Fishing, 

,&c.  fishs: 

Premier    Reforming    Co.    fi 

shs.f 
Richard  Irvin  &  Sons  6%  pf! 


£i  shs.l 
Wleal  Kii 


ittySr  Penhalls  United 

10%  pf.  IDS.  shs.t 


United  Kingdom. 
8o,5J5 
60,000 

X00,0O0 
J20,OOO 

7,500 

6,900 

100,000 

10,000 
20,000 

7,000 


511,925 


par 


par 


par 

30    / 


5%  cash  &  10%  ord 
sbs.  +  2j% 


80,525 
60,000 
100,000 
120,000 

7,500 
6,900 
100,000 
15,000 
20,000 
7,000 


i  Issued  privately.  *  There  were  also  £10,000  debs,  places  privately. 


516,925 


*egina(City)  4j%  stlg.  debs., 


Don  Propy.  Mines  /"i  shs.  • 
Gazi  (B.E.A.)  Rubber  £1  shs. 
IVory  Coast  Corp.  £1  sis.      . 
Johannesburg  Gold.  los.  shs. 5 
Prestea  Mines  7s.  6d.  shs.  J  ." 


Canada. 

1     94,600    [    lOI    j 

British  Africa. 


t75,ooo 

30,OCX3 

194,000 
40,375 
44.647 


384,022 


par 
par 


not  stated 


6% 
6% 


95,546 


75,000 

30,000 
194,000 
40,375 
44.647 


384,022 


•  Issued  privately.    +  Total  capital  all  subscribed.    §  Issued  to  shareholders. 
Other  British  Possessions. 


Changkat  Salak  Rubber  and 

Tin  £1  shs.t 
Madras  Elec.  Supply  6%  ml 
,  deb?.§ 
New  Crocodile  River  (Selan 

gor)  Rubber  2S.+ 
Rubber     Estates    of    Ceylon 

£1  fhs.t 
Talisman  Consolid.  £1  shs.t 


25,000 

2 

100,000 

- 

15,000 

4/- 

10,000 

45/ 

45,000 

25/ 

195,000 

Amistad  Rub.  Plants,  as.  shs. 
Ferrobamba  £i  sbs.t  . . 


I  Issued  to  shareholders.    §  Issued  privately. 
Central  and  South  America. 


50,000 
100,000 
30,000 
22,500 
56,250 


75,000 
5,000 


2/ 
3 


80,000 
t  Issued  to  shareholders. 


258,750 


75,000 
15,000 


Hankow  Light  &  Power  7i% 
jstdebs.t 


Foreign  Countries, 
[         9,000    t  95%  I 

+  Issued  to  shareholders. 
SUMMARY    FOR   THE    MONTH 

Country, 


9-5,000 


8,550 


Nett   amount  ex- 
Nominal  Amt.  elusive  of  Broker- 
ages, &c. 


United  Kingdom 

Canada         

British  Africa        

Other  British  Possessions 
Central  &  South  America 
Miscellaneous  Foreign  Countries 


£ 

5".925 

94,  too 

3a4,022 

19 s, 000 

80,000 

9,000 

J.274.547 


£ 

516,925 
95.546 

384,022 

25S,75o 
90,000 

8.550 

1.353.793 


Things   Chilian. 

It  would  appear  as  if  the  nitrate  producers  in  Chile 
are  benefiting  in  many  ways  by  the  liberty  they  now 
enjoy,  thanks  to  the  break-up,  or  down,  of  the  com- 
bination. Free  working,  Mr.  Consul-General  Finn 
says,  has  been  followed  by  greatly  increased  produc- 
tion. Prices  have  al.so  gone  much  lower,  but  that  has 
stimulated  consumption  so  much  that  the  exports  of 
1909  amounted  to  46,373,867  quintals  of  loi  lbs. 
weight.  This  is  an  increase  of  8,788,264  quintals  on 
the  export  of  1908.  It  was  generally  thought,  Mr. 
Finn  adds,  that  a  very  large  proportion  of  the  smaller 
nitrate  makers  would  be  compelled  to  close  down  when 
such  a  price  as  6s.  6d.  per  quintal  was  reached,  biit 
so  far  very  few  have  had  to  do  so,  and  it  looks  as  if 
the  economies  enforced  by  so  low  a  price  will  be  more 
effective  than  was  currently  believed.  Profits  may  not 
be  so  great  as  they  were,  but  they  will  be  more  genuine 
and  the  conditions  surrounding  the  trade  become  alto- 
gether more  healthy.  "And  the  nitrate  deposits  will 
be  exhausted  the  sooner."     Well,  perhaps. 

About  copper  the  information  is  in  some  ways  less 
satisfactory,  for  it  seems  that  an  average  price  of  about 
;^6o  per  ton  is  not  suflficient  to  enable  the  poorer  mines 
in  Chile  to  live.  They  want  ;^'65  per  ton  as  a  mini- 
mum, and  as  they  are' not  likely  to  get  this  for  some 
considerable  time,  it  is  not  improbable  that  Chilian 
copper  mining  will  fall  back  into  something  like  the 
position  it  occupied  during  the  period  of  low  prices  in 
Europe.  What  with  a  poor  return  on  copper  and  small 
profits  on  nitrate  of  soda,  the  general  business  of  Chile 
has  been  backward  enough,  but  our  Consul-General 
now  looks  for  a  steady  improvement,  and  once  con- 
fidence is  restored  a  much  more  rapid  rate  of  improve- 
ment may  be  looked  for.  A  considerable  proportion 
of  the  insurance  due  on  earthquake  claims  has  now 
been  paid,  and  large  merchants  are  running  their  busi- 
nesses on  more  practical  and  safer  lines,  and  are  pay- 
ing more  attention  to  their  credit  system.  If  the  Tacna 
and  Arica  dispute  with  Peru,  so  long  outstanding,  were 
only  settled  there  would  be  little  to  hinder  Chile  from 
going  ahead.  It  has,  however,  to  be  noted  with  regret 
that  the  scheme  for  establishing  the  currency  on  a  gold 
basis  at  is.  6d.  to  the  $,  has  had  to  be  postponed  until 
January  i,  191 5.  It  appears  that  there  is  a  conversion 
fund  deposited  in  Germany  amounting  to  ;^6, 375,000, 
taking  the  $  at  the  is.  6d.  valuation,  and  that  it  is 
being  added  to  at  the  rate  of  £3?  los.  a  month,  but 
the  conditions  surrounding  business,  and  we  fear  also 
the  heavy  expenditure  of  the  Government,  have  ren- 
dered such  a  stock  of  metal  of  no  avail  for  the  present. 
The  trade  of  the  Republic  will  consequently  still  be 
liable  to  injury  from  sharp  fluctuations  in  the  rate  of 

exchange.  .      i-     1 

Mention  is  made  in  the  report  of  the  Longitudinal 
Railwav  which  has  been  projected  to  traverse  the  entire 
length  of  the  country  from  Santiago  northwards.  Be- 
tween that  city  and  Iquique  the  distance  is  1,250  miles, 
and  of  this  stretch  little  more  than  438  miles  have 
already  been  constructed  at  various  points.  There  con- 
sequently remains  812  miles  to  build,  and  some  of  the 
work  is  of  a  very  heavy  description,  especially  on  the 
most  southerly  portions'  It  was  rumoured  lately  that 
a  powerful  English  firm  of  contractors  had  taken  the 
work  in  hand,  and  Mr.  Finn  reports  that  the  Chilian 
Government  has  accepted  the  tenders  made  by  ly  o 
English  companies,  the  Chilian  Railway  Construction 
Company  and  the  Chilian  Railway  Finance  Company, 
for  the  construction  of  the  northern  section  of  the  line. 
It  is  to  cost  under  the  contract  ;£'3, 055,750,  and  the 
cost  of  the  other  portion  is  put  at  considerably  over 
;^4, 000,000.  As  yet  no  nett  revenue  comes  from  the 
Transandine  Railway,  which  is  now  open  for  traffic, 
and  it  is  not  likely  ever  to  pay  directly  because  it  was 
so  costly  to  build.  There  are  23  tunnels  from  l.os 
Andes  to  the  summit,  not  counting  the  Summit  Tunnel 
itself,  which  is  three  kilometres  and  300  metres  long. 
The  first  train  to  pass  through  left  Los  Andes  on 
April  15  of  this  year,  and  an  increasing  trafific  is  sure 
to  be  done,  helping  the  trade  between  Chile  and  Argen- 
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tina,  and  between  Chile  and  Europe.  The  line,  how- 
ever, is  only  a  metre  gauge  one,  and  about  14  miles 
of  its  total  length  of  44  miles  is  so  steep  that  the  rack 
and  pinion  method  of  traction  has  to  be  employed. 
That  is  on  the  Chilian  side  alone.  On  the  Argentine 
side  there  is  iii  miles  of  line,  of  which  eight  miles 
are  rack,  with  a  maximum  grade  of  6  per  cent,  as 
against  a  maximum  grade  of  8  per  cent,  on  the  Chilian 
sicje.  It  is  the  Abt  system  of  rack  and  pinion  which 
is  employed.  A  line  thus  handicapped  and  circum- 
scribed can  never  accommodate  a  large  amount  of 
traffic.  For  goods,  other  than  highly  expensive 
luxuries  of  small  bulk,  it  seems  doubtful  whether  it 
can  be  of  any  use  at  all. 


American  Business  Notes. 

If  the  New  York  Money  market  is  going  to  be  saved 
this  autumn  from  the  necessity  of  having  to  negotiate 
awkward  corners,  it  will  have  to  make  haste  to  sell  the 
year's  crops,  or  failing  that,  to  sell  further  lumps  of 
railroad  and  other  corporation  debts  in  Europe.  The 
other  week  it  looked  as  if  autumn  requirements  might 
be  financed  without  any  dangerous  twists  in  the  credit 
market,  but  during  the  last  fortnight  the  current 
appears  to  have  turned,  and  the  outlook  is  again  some- 
what ominous,  or  at  least  dubious.  Last  week's  ex- 
hibit of  the  New  York  Associated  Banks,  for  example, 
shows  an  increase  of  ;^2,092,ooo  in  the  loan  average, 
making  the  increase  about  ;^'4, 800,000  within  a  fort- 
night. As  this  expansion  is  accompanied  by  a  de- 
crease of  ;^'632,ooo  in  the  loans  of  the  State  banks 
and  finance  trusts,  or  of  ;£■!, 740,000,  taking  the  figures 
for  two  weeks  togodier,  it  might  not  be  of  such 
moment  were  it  not  that  along  with  these  movemenits  of 
credit  we  find  a  reduction  in  the  specie,  whose  average 
for  the  Associated  Banks  is  down  ;£'329,ooo,  or  a  nett 
decrease  of  about  ;^i66,ooo  in  the  entire  stock,  after 
allowing  for  the  increase  of  ;^i63,40o  in  the  specie 
average  of  the  outside  banks,  and  the  exchange  is  now 
so  adverse  as  to  preclude  the  possibility  of  any  further 
shipments  from  this  side.  Gold  is  steadily  being 
withdrawn,  not  only  by  Western  banks,  including  those 
of  California,  but  by  the  Canadian  Ijanks,  and  the 
financing  of  the  crops  will  now  put  full  pressure  on  that 
market,  although  all  the  maize  and  all  the  cotton  crops 
are  yet  some  way  off  the  harvest.  The  Associated 
Banks  show  an  increase  of  ;^2io,ooo  in  their  greenback 
average,  so  that  the  nett  decrease  in  their  cash  and 
paper  reserve  is  only  ;£,!  19,000,  but  as  the  nett  de- 
posits have  increased  ;^i,744,ooo,  this  has  sufficed 
to  bring  down  the  surplus  reserve  by  about  ;£^555,ooo 
to  ;£,'io,oi2,ooo.  Compared  with  a  year  ago,  when  the 
surplus  was  only  ^£'3, 672, 000,  this  still  looks  quite  a 
strong  position,  but  two  years  ago  the  surplus  reserve 
was  _£,! 2,630,000,  and  it  actually  rose  ;£,'i,io6,ooo  in 
the  last  week  of  August,  1908,  while  specie  increased 
by  ;^i,326,ooo.  Not  much  more  comfort  can  be  drawn 
from  the  figures  of  the  non-clearing  banks  and  finance 
trusts,  for  the  reduction  in  their  loans  still  leaves  the 
aggregate  at  ;£,"2i9,7os,4oo,  which  is  upwards  of 
^10,000,000  in  excess  of  the  deposit  average,  also 
down  ;^'632,ooo  to  ;^209,675,ooo.  The  increase  of 
;^'i63,400  in  the  specie  average  brought  the  total  up 
to  ;^"24,38o,ooo,  but  the  greenback  average  is  down 
;£^57,20o  to  a  mere  ;£^3,93o,ooo,  and  the  loss  of  two  or 
three  millions  of  the  gold  held  by  all  the  finance  insti- 
tutions taken  together  might  soon  put  a  very  different 
complexion  upon  the  Wall  Street  credit  market. 

Is  any  help  likely  to  come  from  the  autumn  exports 
of  raw  produce?  Not  much,  it  is  to  l>e  feared,  and  if  we 
estimate  the  future  by  the  figures  of  the  seven  months 
of  the  present  year,  whose  statistics  are  now  available. 
It  is  no  doubt  true  that  prices  are  better,  particularly 
for  cotton,  and  that  smaller  quantities  sent  out  of  the 
country,  not  only  of  cotton,  but  of  most  cereals,  will  be 
likely  to  bring  in  more  money,  but  the  higher  prices 
up  to  now  secured  appear  to  have  had  the 
effect  of  stimulating  imports  of  commodities  from 
abroad,  and  the  result  is  that  the  export  surplus  margin 
favourable   to    the    foreign  creditors   of    the    Republic 


becomes  meaner  and  meaner.  For  the  seven  months 
to  July  31  th<!  value  of  merchandise  exported  exceeded 
the  value  of  similar  imports  only  by  about  ;^334,ooo. 
Imports  have  gone  up  in  value,  as  well  as  in  bulk,  and 
there  is  now  practically  no  surplus  against  which  in- 
terest payments  due  in  Europe  can  be  financed.  That 
being  the  position,  one  can  only  marvel  the  more  at  the 
success  with  which  a  certain  amount  of  gold  has  been 
sucked  inAo  the  country.  It  will  leave  it  again  pretty  soon 
unless  Europe's  crop  distress  is  the  Yankee's  oppor- 
tunity, or  unless  the  sales  of  new  debts  on  this  side  can 
be  resumed  and  conducted  upon  an  unusually  large- 
scale.  It  is  improbable  that  they  can  be  resumed  to 
the  amounts  required  within  the  time  available,  and  be- 
cause of  this  difficulty  we  look  with  some  degree  of 
apprehension  upon  the  immediate  future  of  the  Wall 
Street  market.  After  all  the  recent  imports  of  gold 
have  not  put  the  Republic  in  funds  so  far  as  that  metal 
is  concerned,  taking  in  the  whole  year,  for  the  nett 
exports  of  gold  in  1910  up  to  the  end  of  July  still 
amount  to  ;^4, 135,000,  as  compared  with  ;^i  1,420,000 
nett  lost  by  export  in  the  same  seven  montlis  of  1909. 
No  doubt  much  of  the  product  of  the  United  States, 
Canadian  and  Mexican  mines  finds  its  way  into  the 
New  York  market,  and  to  the  extent  it  does  helps  to 
make  good  the  losses  through  export,  but  even  so  the 
market  is  not  enriched  in  a  way  that  does  much  to 
build  up  the  basis  of  credit.  According  to  the  figures 
exhibiting  the  stock  of  money  in  the  country  as  on 
August  I  last,  the  increase  in  gold  coin  and  bullion  on 
the  twelve  months'  comparison  at  identical  dates  is  only 
;^i,03o,oc>o.  There  is,  however,  an  increase  of 
^£,"5, 276, 000  in  the  gold  certificates  held,  other  descrip- 
tions of  currency  remaining  much  as  they  were  a  year 
ago,  except  that  subsidiary  silver  shows  an  increase  of 
nearly  ;^2,5oo,ooo,  and  that  the  notes  of  the  National 
Banks  in  circulation  continue  to  expand.  They  now 
total  ;^i35,o73,ooo,  an  increase  of  about  ;^i, 500,000 
on  the  figure  of  August  i,  1909,  notwithstanding  the 
business  "  slow  down."  Substantially  the  country  has 
very  little  more  currency  of  all  kinds  now  than  it  had 
a  year  ago,  and  such  increase  as  there  is  by  no  means 
equals  the  expansion  that  has  taken  place  in  the 
amount  of  credit  created,  new  bond  and  share  issues 
put  upon  the  market,  and  so  on.  It  is  barely  enough 
to  enable  the  nation  to  handle  the  larger  commerce 
till  lately  being  conducted,  leaving  finance  put  of  the 
reckoning. 

Except  as  they  bear  upon  Stock  Exchange  move- 
ments, Yankee  politics  are  to  us  mere  dust  and  ashes. 
The  oratory  of  the  rival  candidates  for  popular  .support 
seems  mostly  intended  to  disguise  the  real  issues,  and 
whether  Roosevelt  triumphs  m  191 2  or  Taft,  or  some 
dark  horse,  looks  to  be  of  precious  little  consequence 
since  all  are  alike  compelled  to  do  the  bidding  of  the 
great  Eastern  capitalists.  As  a  New  York  newspaper 
brutally  expressed  it  some  years  ago,  these  capitalists 
have  paid  the  price,  and  all  the  politician  has  to  do  is 
to  hand  over  the  goods.  The  "  goods  "  last  ordered 
comprise  that  cruel  and  industry-blighting  Payne  or 
Aldrich  tariff,  and  evidently  Mr.  Taft  went  too  far  last 
week  when  he  talked  of  a  "  sectional  "  revision  of 
that  precious  monument  of  human  ruthlessness.  He 
has  had  to  publish  another  manifesto  backing  the  tariff 
swindle  up.  .As  a  side  issue,  however,  the  fight  be- 
tween the  people  and  the  railroads  over  freights  con- 
tinues to  afford  a  certain  amount  of  excitement  and 
also  of  amusement.  Testimony  has  begun  to  be  laid 
before  the  Government  Commission  handling  the  ques- 
tion, and  President  Ripley  of  the  Atchison  line  told  it 
that  he  looks  for  a  considerable  decrease  in  gross  earn- 
ings during  the  next  twelve  months,  as  in  his  opinion 
the  "general  conditions"  will  not  be  as  favourable 
for  business  in  the  coming  year  as  in  the  current  one. 
Does  he  base  his  demand  for  liberty  to  exact  higher 
tolls  from  the  public  on  this  plea?  Quite  likely,  be- 
cause the  central  idea  of  the  Protectionist  is  identical 
with  that  of  the  unenlightened  working  man — more  pay 
for  less  work.  That  Canadian  Pacifit  Railway  return 
for  Julv  must  bother  the  Yankee  managers  a  little, 
though,  because  the  board  quite  recently  advanced  thr 
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wages  of  its  servants,  or,  at  any  rate,  of  large  squads 
of  them;  yet  out  of  a  gross  increase  of  $1,729,000 
obtained  in  July  $1,004,000  remained  as  nett.  This  is 
in  remarkable  contrast,  as  the  newspaper  reporters 
intimate,  to  the  exhibit  made  by  United  States  rail- 
ways, but  then,  the  Canadian  Pacific  appears  to  be  so 
prosperous  as  to  lie  under  no  necessity  to  cook  its 
statistics  with  an  eye  to  future  exactions. 

It  is  stated  that  the  Amalgamated  Copper  Company 
has  lost  a  great  deal  of  money  through  the  destruction 
of  the  forests  belonging  to  the  Big  Black  Foot  Milling 
Company.  These  extend  to  about  a  million  acres,  and 
the  company  had  established  two  important  saw  mills 
on  the  grounds.  The  region  has  been  devastated  by 
fire,  and  the  Amalgamated  Copper  Company  holds  all 
the  milling  company's  shares. 

A  suggestive  communication  from  its  special  corre- 
spondent in  the  States  is  printed  by  Le  Messager  de 
Paris,  and  we  quote  it  because  it  throws  light  on  one 
or  two  obscure  points,  besides  giving  some  informa- 
tion about  the  existence  of  sundry  intrigues.  The 
feeling  is  growing,  the  writer  says,  that  there  will  be  a 
money  crisis,  if  not  a  panic,  this  autumn.  It  will  not 
be  due  to  any  economic  cause  or  spring  from  anytliing 
specially  alarming  in  the  position.  A  crisis  is  desired, 
and^will  be  quite  artificial.  Already  the  situation  of 
Western  banks  is  causing  apprehension,  and  the 
mayor  of  one  of  the  most  important  towns  in  Kansas 
wrote  as  follows  in  answer  to  a  question  put  to  him 
by  a  relative  : — "  We  are  already  in  a  state  of  semi- 
panic,  and  the  crops  have  not  yet  been  reaped.  It  is 
impossible  to  obtain  money.  Bankers  on  their  own 
initiative  have  imposed  the  same  conditions  about  with- 
drawing money  as  in  1907.  They  will  not  give  more 
than  $20  in  cash  per  day  to  each  individual,  whatever 
amount  may  be  asked,  paying  the  remainder  in  Clear- 
ing House  bonds.  They  will  not  have  recourse  to  any 
monettary  associations  recommended  by  the  1908  Ball, 
and  have  decided  to  suspend  all  payments  or  to  impose 
a  moratorium  of  90  days,  if  the  Bill  creating  Post  Office 
Savings  Banks  is  carried  into  execution."  This  letter 
— the  threats  mentioned  in  it  are  obviously  mere 
yapping — was  shown  to  Mr.  Shaw,  chairman  of  the 
First  Mortgage  Guarantee  and  Trust  Company  of 
Philadelphia,  a  gentleman  who  has  been  twice  Governor 
of  the  Si:ate  of  Iowa,  and  who  was  for  five  years  Uniited 
States  Treasurer.  He  fully  confirmed  the  Western 
mayor,  and  said  he  believed  there  would  be  a  monetary 
crisis  this  autumn  because  the  banks  wish  a  central 
bank  to  be  estabhshed.  According  to  this  gentleman, 
there  are  now  7,000  National  banks,  8,000  State  banks. 
1,500  savings  banks,  1,000  finance  trust  companies  and 
500  private  banks  in  the  United  States,  the  aggregate 
deposits  of  which  amount  to  ^3,600,000,000.  To 
guarantee  this  enormous  sum  there  is  only 
^625,000,000  of  money,  and  of  that  no  more  than 
;^28o,ooo,ooo  consists  of  gold,  of  which  the  Treasury 
holds  ;^i 80,000,000,  while  there  is  ;^' 100, 000, 000  more 
in  circulation.  Deducting  the  ;^6o,ooo,ooo  held  in  the 
Treasury  to  guarantee  the  note  circulation,  there  is 
only  ;^i20,ooo,ooo  in  gold  against  a  paper  money  circu- 
lation of  ;^6oo,ooo,ooo.  When  the  crop  is  being  moved, 
at  lea.st  ;^3 00, 000, 000  is  necessary,  and  monetary  asso- 
ciations or  groups  of  banks  formed  to  create  and  put 
into  circulation  temporary  issues  of  paper  money  are 
not  workable  in  spite  of  all  the  efforts  of  Mr. 
McVeagh  ;  so  the  banks  wish  to  force  the  Government's 
hand  by  creating  a  panic  to  bring  about  the  establish- 
ment of  a  central  bank  and  the  abolition  of  Govern- 
fnent  inspection,  with  other  changes.  It  is  a  very 
dangerous  game,  if  this  be  the  real  object.  But  their 
campaign  is  also  said  to  be  directed  against  the  Stan- 
dard Oil  group,  the  First  National  Bank,  and  the 
various  trust  institutions  around,  because  the  plotters 
expect  that  the  Supreme  Court  will  give  its  judgment 
next  November  in  the  suit  brought  against  the  Standard 
Gil  Company.  The  adjournment,  it  is  alleged,  has 
been  due  only  to  the  influence  of  the  Republican  party, 
whose  former  head  boss,  Mr.  Aldrich,  is  Mr.  John  D. 
Rockefeller's  son-in-law.  Mr.  Aldrich  has  now  been 
'"  relieved  of  his  position,"  and  the  inference  is  that 
the  Standard  Oil  Company  will  now  be  compelled  to 


pay  the  fine  imposed  two  years  ago.  All  this  is  interest- 
ing gossip,  and  might  be  valuable  if  we  could  vouch 
for  the  truth  in  it. 

Mr.  J.  Mason,  one  of  the  governors  of  the  New  York 
Stock  Exchange,  estimates  that  British  capitalists  have 
absorbed  about  ^^40, 000, 000  of  American  securities 
and  the  same  amount  of  Canadian  stocks,  presumably 
this  year.  The  most  important  investors  have  been 
"  Scottish  landowners,"  he  says,  which  is  rather  sur- 
prising— unless  they  have  been  anticipating  the  magni- 
ficent rents  at  which  they  have  let  their  moors  and 
forests.       Perhaps  he  means  Scotch  banks. 


Continental    Menrioranda. 

Presumably  business  will  be  resumed  now  that  the 
ninth  month  of  the  year  has  been  entered  upon.  It 
has  not  been  good  lately  on  any  Continental  market, 
but  Paris  had  done  what  it  could  to  resist  the  irritating 
oscillations  of  Wall  Street,  and  marks  time,  guesses 
what  the  Bank  of  England  will  do  about  its  rate,  or 
discusses  rumours  when  there  are  no  bargains  to  be 
done.  In  Germany  the  Kaiser's  latest  explosion  ex- 
cited a  certain  amount  of  apprehension  just  at  first, 
but  as  soon  as  the  ripple  of  astonishment  subsided 
things  went  on  as  usual,  and  for  want  of  business  the 
papers  have  been  discussing  the  relations  of  the  Reichs- 
bank  with  the  failed  Niederdeutsche  Bank.  So  keen 
has  been  the  criticism  that  at  the  last  meeting  of  the 
Reichsbank  board  Herr  Havenstein,  the  Governor, 
entered  into  some  explanations  intended  to  justify  the 
Bank's  action.  The  State  Bank  ought  to  have  warned 
the  market  of  what  was  impending  long  ago,  the 
critics  say.  Herr  Havenstein 's  reply  is  a  sort  of  plea 
of  guilt.  The  Reichsbank,  he  said,  had  for  some  time 
felt  a  want  of  confidence,  but  the  governors  had  be- 
lieved that  any  sudden  withdrawal  of  credit  would  have 
led  to  a  premature  catastrophe,  in  which  case  wider 
circles  would  have  been  injured.  If  credit  had  been 
withdrawn  a  year  ago  there  would  have  been  re- 
proaches of  having  hastened  the  Niederdeutsche  Bank's 
fall.  This  may  be  so,  but  his  further  admission  that 
the  Reichsbank's  engagements  with  that  bankrupt  con- 
cern consisted  principally  of  bills  valued  at  ;^25,ooo, 
and  that  it  would  not  lose  a  penny  in  connection  with 
the  failure,  rather  points  to  nursing  and  a  selection  or 
weeding  of  risks  so  as  to  protect  itself  come  of  the 
market  what  might.  Something  of  this  view  seems  to 
be  held  by  the  Frankfurter  Zeitung,  which  falls  foul 
of  the  speech.  The  contrast  between  the  private  banks 
and  the  action  of  the  Reichsbank  is  not  explained  by 
the  arguments  brought  forward,  it  says,  and  the  fact 
that  the  Reichsbank  is  not  to  lose  anything  does  not 
palliate  its  action.  It  advises  the  Bank  to  increase 
its  sources  of  information  so  that  it  may  know  more 
intimately  what  is  going  on  outside  its  doors. 

Electrical  shares  of  all  descriptions  seem  to  have 
come  into  favour  in  Berlin  because  of  vast  schemes  of 
railroad  electrification  said  to  be  in  course  of  hatching. 
The  Central  Railways  are  preparing  to  be  electrified, 
and  it  is  believed  that  a  closer  connection  is  being 
sought  between  the  Allgemeine  Elektricitats-Gesell- 
schaft  group  and  the  Felten-Lahmeyer  interests.  Not 
only  are  railways,  cables,  and  lighting  founded  on 
electricity,  but  its  power  is  being  utilised  for  steamers 
and  "  flying  ships." 

Two  new  Brazilian  loans  arc  said  to  be  getting  ready 
for  issue.  The  money  is  wanted  to  finish  the  railway 
from  Madera  to  Mamore.  One  of  the  loans  will  be 
issued  in  Paris  and  Brussels,  the  other  for  ;^i, 200,000 
is  to  see  the  light  in  London.  Another  statement  about 
borrowing  is  that  Djavid  Bey  is  going  to  put  out  a 
second  batch  of  Treasury  bonds.  Up  to  now  only 
;^Ti,ooo,ooo  of  these  are  in  existence,  whereas  the 
Turkish  Chamber  authorised  an  issue  of  ;^T3,ooo,ooo, 
so  the  Finance  Minister  can  go  ahead  until  the  new 
loan  can  be  floated. 

As  illustrating  the  sort  of  thing  that  was  called 
"business"  by  the  managers  of  the  Niederdeutsche 
Bank,  some  particulars  have  been  published  about  the 
affairs  of  an  individual  described  as  its  wretched  tool. 
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A  first  meeting  of  the  creditors  of  "  banker  "  Puttmann 
has  been  held,  at  which  liabilities  of  ;^'450,ooo  were 
disclosed  against  assets  amounting  to  ^"6j50o.  It 
seems  that  I'uttmann  was  formerly  a  small  shopkeeper, 
who  did  a  little  money-lending.  All  his  capital  was 
invested  in  Niederdeutsche  Bank  shares  of  the  nominal 
value  of  ^'30,000,  and  he  was  made  a  member  of  the 
board.  About  300  small  investors  will  lose  ;£'75,ooo 
by  this  failure.  The  man  was  utilised  by  Ohm  and  his 
associates  in  the  most  shameless  way.  They  loaded  him 
up  with  all  the  despicable  securities  it  would  have  been 
inconvenient  for  the  Niederdeutsche  to  carry,  and  they 
lent  him  in  return  ;^'i5o,ooo  of  the  bank's  "money," 
yet  he  himself  seems  to  have  been  so  wretchedly  poor 
that  when  his  duties  as  a  director  of  the  bank  brought 
him  to  Berlin,  it  had  to  advance  him  50  marks  to  pay 
his  expenses.  There  is  a  bank  in  Paris  said  to  be  a 
creditor  of  this  poor  dupe  for  over  ;£"39,ooo,  and  the 
Berlin   Handels-Gesellschaft  is  in  for  ;^2S,ooo. 

Estimates  of  the  Russian  crop  have  recently  made 
their  appearance,  and  as  its  quality  and  magnitude  will 
have  an  important  bearing  on  the  prices  of  grain  in 
Western  Europe  during  the  coming  harvest  year,  it 
may  be  interesting  to  put  the  figures  of  the  estimate 
and  of  the  actual  harvest  of  1909  side  by  side.  It  will 
be  seen  that  the  winter  wheat  crop  is  expected  to  be 
larger,  but  the  spring  wheat  crop  smaller ;  in  fact,  the 
entire  crop  is  a  medium  one  compared  with  last  year's 
figures,  but  would  have  been  considered  an  excellent 
one  had  it  been  set  alongside  the  poor  returns  of 
previous  years  : — 

1910.  1909. 

Poods.  Poods. 

Winter  rye 1,302,000,000     1,370,000,000 

Spring  rye 19,300,000     18,500,000 

Winter  wheat  ....       416,500,000     353,800,000 

Spring  wheat 865,800.000     957.600 ,000 

Oats 887,900,000     1,037,600,000 

Barley 589,900,000     629,500,000 

A  new  Argentine  loan  is  said  to  have  been  con- 
tracted for  by  the  Messrs.  Tornquist,  the  well  known 
Buenos  Ayres  bankers,  on  behalf  of  the  Baring  Bros, 
group,  which  they  represent.  It  amounts  to 
;^'i, 200,000  in  5  per  cent,  internal  bonds,  which  have 
been  taken  by  the  contractors  at  looj  per  cent,  clear 
of  all  charges,  the  first  coupon  to  be  payable  on 
January  i  next.  The  money  is  required  to  buy  up  the 
Cordoba  North-Western  Railway,  so  that  its  issue  will 
be  a  matter  of  routine. 

An  English  syndicate  is  said  to  have  offered  to  re- 
build all  the  Government  offices  in  Messina  destroyed 
by  the  earthquake  of  December,  1908 — harbour,  bar- 
racks, university,  law  courts,  prison,  post  office, 
governor's  residence,  and  town  hall.  In  addition,  it 
will  provide  a  water  supply  to  be  ready  five  years 
hence.  The  syndicate  is  said  to  be  supported  by  a 
group  of  English  bankers,  and  is  willing  to  advance 
;^j23,ooo,ooo  to  the  Italian  Government  at  3  per  cent. 
Whether  the  Italian  Government  and  Chambers  will 
see  their  way  to  accept  this  offer  will  be  determined 
when  the  Italian  Parliament  meets. 

Difl'iculties  are  still  being  experienced  by  the  Hun- 
gfarian  Ministry  in  finding  contractors  to  take  up  the 
new  Hungarian  loan.  Money  in  Vienna  and  Buda- 
pest is  unusually  scarce  at  present,  mainly  because  the 
Hungarian  Government  has  a  large  credit  account 
current  with  the  banks,  and  also  because  about 
;^4,ooo,ooo  of  the  last  Austrian  loan  is  still  lying  in 
their  safes  unplaced.  All  the  more  imperative  is  the 
necessity  to  go  to  foreign  markets  for  help,  and,  above 
all,  to  the  Paris  market,  for  if  it  closed  its  doors  to 
the  loan  there  would  be  a  money  famine  in  Austro- 
Hungary  this  autumn  notwithstanding  the  better 
crops.  French  politicians,  however,  are  more  and 
more  disposed  to  exact  conditions  before  allowing  loans 
of  foreign  States  to  be  sold  in  France.  They  want 
French  industries  to  be  assisted  with  orders,  so  that 
they,  as  it  were,  frankly  put  their  country  in  the  posi- 
tion of  the  tailor  who  makes  a  loan  to  a  customer  in 
order  that  said  customer  may  pay  for  a  suit  of  clothes 
of  his  supplying.  That  also  is,  perhaps,  one  of  the 
fruits   of   Protection,    and   at   any    rate   it   is   an    ex- 


pression of  the  somewhat  precarious  condition  of 
fostered  industries  whether  in  France  or  in  any  other 
protected  country.  Doubtless,  the  difficulties  will  be 
got  over,  but  it  may  be  necessary  for  Hungary  to  offer 
a  higher  rate  of  interest  than  4  per  cent.  The  nominal 
interest  may  not  be  raised,  b^^  tl)e  price  oi  tbf  loan 
will  have  to  be  reduced.         ,      .    .  '      . 

In  spite  of  the  crisis  in  Southern  Russian  coal 
districts,  the  Russian  petroleum  industry  is  not  in  a 
brilliant  position,  and  prices  keep  very  low.  It  is  hojjed 
that  the  stoppage  of  work  at  some  of  the  coal  mines 
cau.sed  by  the  desertion  of  the  miners  from  fear  of 
cholera  will  by  and  by  benefit  the  petroleum  market. 
Production  in  July  amounted  to  43,943,000  poods,  of 
which  the  Nobel  Company  contributed  nearly  4,000,000 
poods,  and  the  Moscow  and  Caucasus  Company 
2,500,000  poods. 

The  bureaucrat  swarming  in  France  grows  as  bad  as 
the  locusts  in  Algeria.  It  is  steadily  becoming  "one 
of  those  miserable  countries  "  whose  life  blood  is  drunk 
up  by  public  officials,  and  the  increase  has  of  late  been 
staggering,  as  the  following  official  figures  will  re- 
veal : — On  January  i,  1906,  there  were  442,000 
Government  servants,  and  261,500  departmental  and 
communal  functionaries  in  the  Republic,  or  a  total  in 
all  kinds  of  703,500.  By  January  i  in  the  present  year 
the  number  of  functionaries  of  the  Central  Government 
had  risen  to  680,200,  and  of  departmental  and  com- 
munal to  337,800,  or  an  aggregate  of  968,100.  This  is 
an  increase  of  nearly  38  per  cent,  within  five  years, 
and  the  population  as  a  whole  is  not  increasing  at 
all.  But  how  much  of  this  is  due  to  the  substitution  of 
secular  for  clerical  agencies  in  education? 


Insurance    News. 

Canadian  insurance  methods  have  followed  so  closely 
those  prevaJent  in  the  Urhited  States  that  it  is  not  sur- 
pri^ng  to  find  that  for  a  long  time  fxast  there  has  been 
a  growing  demand  for  more  stringent  regulations.  This 
has  at  la'Sit  resulted  in  the  passing  of  the  Insurance 
Act,  1910,  which  has  recently  become  law,  and  whrich 
contains  many  useful  provisions.  All  branches  of  irJ» 
surance  are  dealt  with,  and  every  office  doing  business 
in  the  Dominion  must  obtain  aa  annual  licence  running* 
from  Apnil  i  to  March  31.  A  superintendent  of  in- 
surance is  apf>ainted,  and  one  of  his  duties  is  to 
examine  carefully  the  statements  subm-itted  by  eaoh 
company  as  required  by  the  Act.  If  he  is  of  opimon 
that  the  assets  of  any  company  are  insufficient  to  justify 
its  continuance  in  business,  it  will  be  his  duty  to  report 
the  matter  to  the  Government,  which  may  suspend  or 
cancel  the  licence.  He  must  also,  either  himself  or  by 
deputy,  value  ail  the  life  policies  current  in  Canada  by 
the  net  premium  method  every  five  years  or  oftener, 
the  rate  of  interest  to  be  assumed  being  fixed  at  3J 
per  cent.  Every  policy  must  contain  the  wihole  contract 
and  mrust  provide  that  the  insured  shall  be  entitled  to 
30  days'  grace,  'that  the  policy  shall  be  incontestable  after 
tvvx>  years  except  for  fraud,  and  that  the  holder  of  a 
lapsed  policy  shall  possess  the  right  to  reinstate  within 
two  years  from  the  date  of  the  lapse.  There  are  other 
useful  safeguards,  and  it  is  significant  to  notice  that  the 
Act  prohibits  the  circulation  of  estimates  or  illustra- 
tions of  bonuses  to  be  exf>eoted.  It  also  provides  Ijial 
participating  poKcy-holders  shall  have  the  right  to  elect 
directors  to  represent  their  irtterests  in  proprietary 
comparues,  but  no  paid  officer  of  a  company,  except  the 
manager,  shall  be  eligible  as  a  director.  The  Act  see^ns 
to  have  been  very  carefully  drafted,  and- some  of  th^ 
regulations  might  with  advantage  be  adopted  u>  M»»* 
country.  •    '.  ■..  ■       .■: 

Judging  from  the  statistics  available,  fire  insunanc* 
business  in  .\ustrja-Hungary  does  not  appear  to  have 
reached  a  very  high  state  of  developjrveot.  The  to4al 
premiums  received  in  1909  amounted  to  barely 
;^4, 500,000,  while  the  losses  paid,  were  just  under 
;^2, 500,000,  or  55i  per  cent,  of  the  premiums.  This 
ratio  is  satisfactory  enough,  but  there  ougiK  to  be  scope 
in  the  country  for  a  much  larger  business.  Only  one 
British  office  appears  to  be  representfriiin  the  Dual 
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Monarchy,  that  being  the  North  British  and  Mercantile, 
which  is  returned  as  having-  a  premium  income  of 
^104,000  and  losses  of  ;^69,ooo,  or  66  per  cent. 

A  meeting  of  the  Midland  Insurance  Company  wfll 
be  held  next  week,  at  which  resolutions  will  be  sub- 
mitted for  altering  the  name  to  the  Midland  and  Tex- 
tile Insurance  Company  and  for  increasing  the  capital 
from  ^250,000  to  ;£r50o,ooo.  Powers  are  also  asked 
to  undertake  employers'  liability  business,  wliich  wiill 
necessitate  the  deposit  of  ;^20,ooo  with  the  Board  of 
Trade.  The  reason  for  these  changes  is  that  the  com- 
pany has  the  opportunity  of  securing  a  connection  with 
the  textile  trades,  and  it  is  proposed  to  transfer  the  head 
office  from  Birmingham  to  London.  Application  wiill  be 
made  to  the  London,  Manchester  and  Glasgow  Stock 
Exchanges  for  a  special  settlement  in,  and  cjuortation 
for,  the  company's  shares. 

Fire  losses  in  the  United  States  during  July  were 
extremely  heavy,  amounting  to  ;^5,37o,ooo,  against 
;^3, 170,000  last  year  and  ;^3,o6o,ooo  in  July,  igo8. 
The  increase  is  mainly  due  to  the  lumber  and  forest 
fiires  in  the  North-West,  but  the  losses  have  to  be  met, 
whatever  their  origin,  and  there  is  always  something 
"  exceptional  "  of  the  sort  happening  in  the  States. 

Statistics  compiled  by  the  Australasian  Insurance 
and  Banking  Record  show  that  sixteen  companies, 
other  than  purely  life  offices,  doing  busiineos  in  the 
CommonweaJth  had  a  nett  premium  income  in  1909-10 
of  ;^i, 799,000,  againist  ;^i, 795,000  in  the  previous 
year,  while  the  losses  were  ;^i,o64,ooo,  agannst 
;^i,044,ooo.  That  gives  a  loss  ratio  of  59.16  per  cent., 
against  58.16  per  cent.  Expenses  and  commission 
absorbed  ;^6o3,6oo,  or  33.54  l>er  cent.,  agaiinst 
;^590,7oo,  or  32.90  per  cent.  ;  and  the  underwriting 
surplus  came  out  at  only  7.30  per  ceat.,  against  8.94 
per  cent.  It  is  a  slender  enough  margin,  even  when 
supplemented  by  interest,  &c.,  and  a  bad  year  might 
easily  wipe  it  out  altogether.  Lender  the  circumstances 
the  companies  are  p>erhaps  some^rhat  too  liberal  in  their 
divnidend  distributaons  (■/ri75,ooo,  against  ;;^'i79,ooo), 
and  it  would  be  more  prudent  to  build  up  larger  re- 
serves. The.se  amount  to  ;^2, 04 1,000,  an  increase  of 
/if 4 1, 000,  but  one  company  had  to  write  off  the  whole 
of  its  re.serve  of  ;^40,oc)o,  and  that  sort  of  thing  is 
rather  apt  to  become  infectious. 

For  the  year  to  June  30  the  Hearts  of  Oak  Life  and 
General  Assurance  Company  had  a  total  revenue  of 
£73<77-t  3"  increase  of  ;^i3,407  as  compared  with  the 
previious  twelve  moniths  and  of  ^30,420  as  compared 
with  1906-7.  The  company,  whioh  has  been  in  exist- 
ence seven  years,  seems  to  be  making  fair  progress,  but 
it  has  not  yet  attained  a  position  of  great  stability,  and 
it  is  still  piling  up  charges  on  capital  account,  ;^3,6o8 
being  added  in  the  past  year.  A  year  ago  the  establish- 
ment account  sitood  at  ;^99,83i,  but  the  Board  of 
Trade  took  exception  to  items  amounting  to  ;^20,04i 
of  this,  which  has  therefore  been  acknowledged  as  a 
deficiency  and  been  written  off  the  life  assurance  fund, 
reducing  it  to  ;£r2o,ooo,  or  just  the  amount  of  the  statu- 
tory deposit. 


Baku  Russian  Petroleum. — Estimated  production  of  crude  oil  for 
week  ended  Aug.  13,  1,698  tons.     (Exclusive  of  leased  plots.) 

Spies  Petroleum. — Production  for  week  ended  Aug.  28,  412,370 
poods,  or  6,651  tons.  Total  for  year  11,080,460  poods,  or  178,717 
tons. 

Dominion  of  Canada  4  per  Cent.  Guaranteed  Bonds  due  1st 
October,  1910. — Outstanding  bonds  of  the  above  loan  will  be 
paid  on  presentation  at  the  Bank  of  Montreal,  47,  Threadneedle 
Street,  E.C.,  on  the  1st  October,  when  interest  will  cease. 
Forms  for  listing  may  be  obtained  on  application  on  and  after 
the  19th  instant. 

Shareholders  in  the  Mercantile  Bank  Assets  Company  (in 
liquidation)  are  reminded  that  they  can  now  exchange  their 
holdings  for  fully-paid  shares  in  the  Melbourne  Trust,  Limited, 
on  the  terms  agreed  to  at  the  meeting  held  on  July  25  last.  A 
dividend  of  3s.  ^d.  per  share,  payable  either  in  debenture 
stock  Or  cash,  is  now  being  distributed. 

Klanang  Produce  Company. — The  work  of  subdividing  this 
company's  share  capital  has  now  been  carried  through,  and 
new  certificates  are  ready  for  delivery  in  exchange  for  old 
certificates  or  allotment  letters  and  bankers'  receipts.  A  re- 
port by  the  connpany's  visiting  agent,  dated  July  8,  states  that 
IShere  are  48,350  tappable  trees  on  the  property,  and  the  crop 
to  date  has  been  32,000  lbs.,  while  the  estimated  yield  for  the 
whole  year  is  81,000  lbs. 
I 


PUBLIC    INCOME     AND     EXPENDITURE. 

The  following    are   the   receipts  into  and  issues    out   of    the 
Exchequer  between  April  1,  1910,  and  August  27,  1910  : — 
Revenue  and  Other  Receipts. 


- 

- 

Total  Receipts    Total  Receipts 

into  the                 Into  the 

Exchequer  from  Exchequer  from 

April  I,  rgio,  to    April  i,  1909,  to 

Aug.  37,  1910.       Aug.  38, 1909. 

Balances   fn     Exchequer    on 
April  1 : 
Bank  of  England  

£ 

£ 

2,071,120 
760,128 

£ 

5,080,368 
1,270,059 

Rkvenoe. 

2,831,248 

6,353.*27 

12,919,000 
16,101,000 
11,133.000 

4,061, coo 
2,200,000 
29,801,000 
8,310,000 
185,000 

716,313 

1,131,600 

Excise    

11,717,000 

Estate,  &c.,  Duties 

Stamps 

3,223,000 

330.000 

4,524,000 

7,860.000 

175,000 

643.473 
742,469 

Land  Tax  and  House  Duty . . . . 
Property  and  Income  Tax 

Rfcceipts    from    Suez     Canal 
Shares  and  Sundry  Loans.. 

Revenue    



8$.567,9i3 

51,5*2,942 

Total.  Including  balance. 

Other  Receip 

Repayment  of  Advances  for  B 

By    Issue   of   Exchequer    Bo 

War  Loan  (Redemption)  Act 

Under  Telegraph  Acts,  1892  to 

Temporary  Advances,  Deficier 

Temporary  Advances,  Ways 

eluding  Treasury  Bills  £g,i 

and  £7.500.000  in  looo-io  . . . 

rs. 

jllion,  &c 

nds    under      the 

89,399,161 

740,000 
20,895,002 
2,000,000 

10,500,000 

57,893.369 
200,000 

1907     

1,500,000 

and  Means  (in- 
00,000  in  1910-11) 

Total 

"3,534.«63 

67.793,360 

EXPEHDITURE   AND   OtMER   IsSUES. 


EXPENDITUHE. 

National  Debt  Services 

Development    and    Road  Im 

provement  Funds 

Payuienis  to  Local  Taxation 

Accounts,  &c 

Other      Consolidated      Fund 

Services    

Supply  Services 


Expenditure 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 

April  I,  1910,  to 

Aug.  27,  1910. 


Other   Issues. 

For  Advances  for  Bullion 

For  Advances  for  Interest  on  Exchequer  Bonds 
under  the  Capital  Expenditure  (Money)  Act, 
1904 

For  Treasury  Bills  (nett  amount) 

For  War  Stock  and  War  lionds  issued  under 
the  War  Loan  Act,  1900 

Under  Telegraph  Acts,  iSga  to  1907 

Under  Military  Works  Acts,  1897  to  1903  

Under  Public  Buildings  Expenses  Act,  1903    . . 

Under  Public  Offices  Site  (Dublin)  Act,  1903   . . 

Deficiency  Advances  repaid  (excluding  in 
1909-10  £1,500,000  paid  off  out  of  Surplus 
Revenue  1907-8)  

Ways  and  Means  Advances  repaid  (including 
Treasury  Bills  £11,000,000  in  191Q-11) 


1      1910.    j 
;  Aug  27. 
Balances  in  Exchequer : — j        £ 

bank  of  England    U3>993)98S 

bank  of  Ireland |  1,021,4111 


1909. 
Aug.  28. 

£ 
6.274,161 

754.310 


Total 


Tofal  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 
April  I,  1909,  tO' 
Aug.  a8.  1909. 


C 
10,008,403 

10,000 

2,647,820 

650,194 
48,810,632 


62,127,039 

870,000 


71,725 
6,000,000 

31,000,000 

250,000 

150,000 

30,000 

20,000 


2,000,000 
16,000,000 


108,518,764 


i5.o»5.399 


123.534.163 


£ 

10,033,121 


2,886,670 
655.318 

45,749.?«9 


59,314.898 

270,000 

90,000 

500,000 

80,000 
.  10,000 

500,000 


60,764,898 
7,028,471 


67.793.369 


Memo.— Treasury  Bills  outstanding  on  August  27,  1910:— 

Bills  issued  by  Public  Tender        . .        . .        £20,100,000 
Bills  otherwise  issued  3,900,000 


Total 


Treasury.  August  30,  1910 


£24,000,000 


Swiss  Bankverein. — An  iaterim  report  issued  by  this  bajik 
states  that  after  deducting  2,266,068  frs.  or  359,126  frs.  more  for 
expenses,  &c.,  the  nett  profits  for  the  first  half  of  the  current 
year  amounted  to  4,115,525  frs.,  or  an  increase  of  97,914  f^s. 
To  these  results  interest  and  discounts  contributed  3,704,355 
frs.  or  395,631  frs.  more,  commission  account  1,765,614  frs.  or 
192,215  frs.  more,  syndicates  167,178  or  161,298  frs.  less,  and 
coupons,  foreign  moneys  and  rent  144,447  frs.  or  30,496  frs. 
more. 

Old  Albion  Brewery.— Year  to  June  30 :  Including  ;^878 
brought  forward  (increase  ;^55o),  the  profit  is  ;^8,379,  a  de- 
crease of  ^1,960,  following  a  decrease  last  year  of  ^f  1,670. 
It  is  proposed  to  pay  a  final  dividend  of  2 J  per  cent.,  making 
5i  per  cent,  for  the  year,  against  7  per  cent.,  leaving  ;^885  to 
be  carried  forward.  Last  year  ^1,000  was  placed  to  property 
reserve  account.  The  directors  state  that  the  period  under 
review  has  been  a  most  anxious  one,  partly  owing  to  the  new 
licence  duties  and  to  the  increased  price  of  brewing  materials. 
Important  improvements  of  the  plant  have  been  carried  out* 
and  the  directors  feel  satisfied  that  the  outlay  will  prove  re- 
munerative. 


September  3,  1910.] 


Zhc  Jnvestors'  IRevfew. 
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RAILWAY     TRAFFIC     RETURNS. 

Foni;iGN  AND  Colonial. 

Alberta  Railway  and  Irrigation. — Earnings  for  7  days  ended 
Aufi.  21,  $7,011,  decrease  863  ;  aggregate  from  July  1,  $46,902. 

Argentine  North  Eastern.— Traffic  receipts  for  week  ended 
Aug.  26,  ^^4,883,  increase  /402  ;  aggregate  from  July  1,  /35.733, 
increase  ;f4,296. 

Assam  Hengal .—Traffic  receipts  for  7  days  ended  July  30. 
Rs.  91,000,  increase  Rs.  10,063;  aggregate  from  July  1, 
Rs.  3,78,500,  increase  Rs.  31,626. 

Bilbao  River  and  Cantabrian.— Traffic  returns  for  July, 
;f3,052,  decrea.se  i'4,230  ;  aggregate  for  7  months,  /59,722,  in- 
crease £9iiS. 

Buenos  Ayres  Central. —Gross  receipts  for  July,  £13,906, 
increase  /2,310;  aggregate  from  July  1,  /13,906,  increase 
£^2,310. 

Canadian  Northern  Railway.— Traffic  receipts  for  7  days  ended 
Aug.  21,  $256,500,  increase  $81,400;  total  from  July  1,  $1,963,400, 
increase  $566,400. 

Cartagena  (Colombia)  Railway.— Receipts  for  July,  £24,005, 
iDcrcfisc  ^3  945. 

Colombian  Northern.— Nett  receipts  for  June,  ;<^2,180,  increase 
/184,  aggregate  £38,578,  decrease  £94. 

Egyptian  Delta.— Traffic  receipts  for  10  days  ended  Aug.  10, 
;f6,372,  increase  /225  ;  aggregate  from  April  1,  ;f75,786, 
decrease  ;f  1,443. 

I-ucknow  Bareilly  Railway.— Traffic  receipts  for  7  days  ended 
July  30,  Rs.  32,767,  increase  Rs.  3,676;  aggregate  from  July  1, 
Rs.  1,34,049,  increase  Rs.  26,745. 

Midland  of  W.  Australia.— Grofs  revenue  for  May,  /9,205. 
increase  £992  ;  aggregate  from  July  1,  /109,608.  increase  £'16,828. 

Midland  Uruguay. — Receipts  for  month  of  July,  £6,170,  in- 
crea.se  /242. 

North  Western  of  Uruguay.— Traffic  receipts  for  July,  $26,200, 
increase  $5,835. 

Quebec  Central  Railway. —  Traffic  receipts  for  the  3rd  week 
of  Aug. ,$29,863,  increase  $10,164  ;  aggregate  from  July  1,  $203,519, 
increase  $40,041. 

Quebec  and  Lake  St.  John.— Traffic  for  June,  $54,295  ;  increase 
$2,304. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  7  days 
ended  July  30.  Rs.  26,064,  increase  Rs.  3,111;  aggregate  from 
July  1,  Rs.  1,22,280,  increase  Rs.  18,672. 

Uruguay  Northern. — Gross  receipts  for  month  of  July,  /1, 745, 
increase  £149. 

White  I'a.ss  and  Yukon  Railway.— Traffic  receipts  for  7  days 
«nded  July  31  amounted  to  $78,620. 
English. 

Clcator  and  Workington  Junction. — Receipts  for  7  days  ending 
Aug  28,  ;fl,161,  decrease  £44;  aggregate  from  July  1  /8,615, 
decrease  £572. 

Cockermouth  and  Keswick  Railway. — Receipts  for  week 
ending  Aug.  27,  £985,  decrease  £21  ;  aggregate  from  July  1, 
^8,537,  decrease  £662. 

East  and  West  Yorkshire  Union  Railway. — Traffic  receipts  for 
week  ended  Aug.  27,  £344,  decrease  £55  ;  aggregate  for  9  weeks, 
£3,123,  decrease /1 83. 


TRAMWAY     AND     OMNIBUS     RECEIPTS. 

Home. 

Bath  Electric. — Traffic  receipts  for  week  ending  Aug.  24,  £954, 
increase /85  ;  aggregate  for  34  weeks,  /27,681,  increase  £^1,323. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week 
ending  Aug.  26,  £6,163,  increase  ;f421  ;  aggregate  for  8  weeks, 
£51,730,  increase  £'2,750. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  Aug.  26,  £34,691  ;  436  miles. 

Burnley  Corporation. — Traffic  receipts  for  weekending  Aug.  27, 
/1, 260,  decrease  ;flO;  aggregate  for  8   weeks,  £10,313,  decrease 

Dublin  United.  —  Traffic  receipts  for  week  ending  Aug.  26, 
£^6,985,  increase  £137;  aggregate  from  July  1,  /50, 140,  increase 
/J22. 

General  Motor  Cab. —  Receipts  for  week  ending  Aug.  27, 
/1 1,223,  decrease /1, 028  ;  aggregate  from  Aug.  1,  1910,  ;f48,634, 
<iecrease  £2,143. 

Hastings  and  District. — Traffic  receipts  for  week  ending  Aug.  25, 
/1, 598,  increase  ;^153  ;  aggregate  for  7  weeks, /1 1,550,  increase 
£:249. 

Isle  of  Thanet. ^Traffic  receipts  for  7  days  ending  Aug.  27,  £1,931, 
increase  £232  ;  aggregate  from  Oct.  1,  £28,473,  increase  /1, 711. 

London  County  Council. — Traffic  receipts  for  week  ending 
Aug.  17,  £41,373,  increase  £4,097  ;  aggregate  from  April  1, 
/839,184,  increase  /n2,914.     Miles  1353,  against  124. 

I^ondon  General  Omnibus,  Road  Car  and  'Vanguard. — Traffic 
receipts  for  weekending  Aug.  27,  £30,913,  decrease  £^1, 536  ;  aggre- 
gate from  Oct.  1,  £1,497,725,  decrease  £112,002. 

London  United. — Traffic  receipts  for  week  ending  Aug.  27, 
£6,944,  increase  £62  )  aggregate  from  Jan.  1,  /218,607, 
increase  £9,466. 

Provincial  Trams. — Traffic  returns  for  week  ending  Aug.  27, 
;f2,339,  increase  £46;  aggregate  from  Oct.  1,  £79,763,  decrease 
*J64. 

Sunderland  District. — Traffic  receipts  for  week  ending  .\ug.  24, 
/449,  decrease  /■39  ;  aggregate  for  43  weeks,  ;fl8,451,  decrease 
/1,362.  ♦ 


■Yorkshire  (West  Riding)  Electric. — Traffic  receipts  for  week 
ending  Aug.  2S,  £l,iO\,  decrease  £60;  aggregate  for  33  weeks, 
/43,603. 

Foreign  and  Colonial. 

Anglo-Argentine. — Traffic  receipts  for  7  days  ending  Aug.  20, 
£■43,987,  increa.se  /6,463  ;  aggregate  from  Jan.  1,  /1 ,499,667,  in- 
crease ;^177,398. 

Auckland  Electric —Traffic  receipts  for  28  days  ending  Jaly  29, 
;^14,747,  increase  ;fl,412;  aggregate  from  July  1,  ;fl5.260.  in- 
crease /'957. 

Bombay  Electric— ReceipU  for  June,  Rs.  2,09,489,  increase 
Rs.  15,932,  aggregate  R».  13,09.276,  increase  Rs.  101,128. 

Brisbane. — Traffic  receipts  for  month  of  July,  £l8M5,  increase 
;f  1,975  ;  aggregate  7  months /108, 827.  increase  /I4,018. 

British  Columbia  Electric. — Nett  earnings  for  July,  $85,865, 
increa.se  $4,347.  Aggregate  nett  earnings,  including  income  from 
investments  from  July  I  to  July  31,  $107,865,  increase  $9,847. 

Buenos  Ayres  T^croze. — Gross  earnings  for  July,  /29.617,  in- 
crease /7,434  ;  aggregate  1  month,  /29,617,  increase  £7,434. 

Calcutta. — Traffic  receipts  for  week  ending  Aug.  27,  Rs.  31,904, 
increase  Rs.  3,384. 

Cape  Electric. — Traffic  revenues  for  the  month  of  Jtily,  Cape 
Town,  £9,828  ;  Port  Elizabeth.  £2.594. 

Carthagena  and  Horrerias. — Traffic  receipts  for  the  month  of 
Aug,  £'1,994,  decrease  /141  ;  aggregate  for  8  months,  ;f20,195, 
increase  £^3,537. 

Kalgoorlie  Electric. — Gross  receipts  for  July  /3, 455 ;  aggregate 
from  Jan.  1,  £^24,026. 

Lisbon  Electric. — Earnings  for  July,  145,441  milreis. 

Madras  Electric. — Traffic  receipts  for  fortnight  ended  Aug.  31. 
Rs.  20,880,  decrease  Rs.  250.  aggregate  from  Jan.  1,  Rs  323,532, 
increase  Rs.  18,295. 

Melbonme  Tramways  and  Omnibus. — Traffic  receipts  for  Jiiae, 
;f46,000. 

Mexico. — Nett  earnings  for  month  of  July,  $261,696.  increase 
$31,228  ;  aggregate  for  7  months  $1,654,076,  increase  $102,211. 

Monte  'Video  United.— Gross  receipts  for  July,  £20,614.  increase 
£^2,977  ;  aggregate  for  9  months.  £'213,363,  increase  £19.719. 

Pari  Electric. — Receipts  for  week  ending  Aug.  29.  /3.06O,  in- 
crease £['276  ;  aggregate  for  39  weeks,  £128.460,  increase  ;f  16.322. 

Perth  (W.  A.)  Electric. — Gross  receipts  for  5  davsending  July  20, 
/1, 052. 

Puebla. — Nett  earnings  for  July,  $45,600,  increase  $5,500;  aggre- 
gate from  Jan.  1  $299,500,  increase  $40,200. 

Rangoon  Electric. — Tramway  receipts.for  July,  ^4,628.  increase 
£in  ;  aggregate  increase  for  7  months /979. 

Rio  de  Janeiro. —  Gross  earnings  for  33rd  week  of  1910, 
$47,350,  increase  $17,671. 

Sao  Paulo. — Traffic  returns  for  July,  nett  earnings,  $153,158, 
increase  $37,376;  aggregate  for  7  months  $1,038,429,  increase 
$170,711. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  June, 
$650,604,  increase  $57,503  ;  aggregate  from  Jan.  1,  $3,582,247, 
increase  $332,182.  Nett  traffic  receipts,  $348,927,  increase 
$16,708  ;  aggregate  for  6  months,  $1,834,119,  increase  $206,536. 

Vera  Cruz  Electric. — Nett  earnings  for  July  $18,100,  increase 
$4,300  ;  aggregate  from  Jan.  1  $125,800,  increa.se  $25,500. 


HOME   KAILWAYS. 


Name. 


Date 


Grots  Traffio 
for  week. 


Amt 


In.  or 

dec. on 

J909. 


Barry 'Aug 

Brecon  and  Mertbyr  . .  ,, 

Cambrian         ,, 

Central  London        

City  and  South  London      ..  ,, 

Furness  ,, 

Great  Central :  ,, 

Great  Eastern „ 

Great  Northern  and  City  . .  |  .. 

Great  Northern         . .         . .  ;  ,, 

Great  Western  . .         . .  I  ,, 

Hull  and  Barnsley    . .         . .  ,  ,, 

Lancashire  and  Yorkshire. .  j  ,, 

Lon.  BrlKhton  &  S.  Coast  . .  „ 

London  &  North  Western..  {  „ 

London  &  South  Western  . .  |  ,, 

I^ndon  Electric        ..        ...  ,, 

Lon.,  Tilbury  &  Southend..  1  „ 

Metropolitan , 

Metropolitan  District  ..'  ,, 

MidUnd  I  „ 

North  Eastern  . .        . . ;  „ 

North  London  ..        ..  j  ,, 

North  Statlordshire  . .        . . '  „ 

Rhyniney         t  „ 

South  Eastern  &  Chatham. .  \  „ 

Taff  Vale         I  ., 


9.«3 
4,744 
3,079 
n,847 
iiS.ioa 
110,000 
•  .a97 
"5,400 
307,000 
13.700 
«40,Oi4 
77.50» 
3a6,ooo 
110,800 
■  0,435 
>5,8lS 
I3.7»« 
9."4 
_,  141,000 
%7  j  >l6,6]9 
28  7,28) 

19.380 
6,»3> 
113,307 
'«.»99 


£ 

2,130 
121 
505 


+  910 
+  4.200 
+  4.200 
+  7' 
+  5,000 
+  17,000 
+  "3 
+  5. '85 
«r«87 
4,0  jO 
3,000 


1.338 

344 
503 

7,000 
>5,iS> 

'"1 
1,146 

309 

S.9>5 
817 


Grots  TraAe  for 
year  to  data. 


•I 


Ami. 


Ia.or 
dacoa 


£ 
116,36] 

19.  MO 

79-7»5 

4i,9«9 

24.570 

100,943 

7'3.5>» 

1,016.900 

10,269 

1,037,300 

2,513,000 

109.337 

i,"9.905 

645.47s 

2,709,030 

939.500 

92,000 

133.451 

132,029 

80,523 

2,010,000 

1,776,543 

62,2,-\J 

15909a 

a  J.  122 
3.340 


>.*79 

319 
4.500 

».42S 

S.J7S 
2},6oa 
11,700 
+  325 
4-  17,302 
4-  to6,o>» 
4-  4,974 
4-  18,045 
4-  10.842 
4-  59,000 
4-    18.900 

+       H' 

-  3-1'" 

4-  4.589 
-^  3.190 
4-    61,000 

4-  I3.1S* 

-  1J» 
4-  6,644 
4-  1,H' 
+  t7,J7» 
4-  5.88' 


Caiedoiiian       ..         .. 
Glasgow  &  South  WoMen 
Great  North  of  Scotland    . 

llitthland 

Nort.)  lintish 


i  From  July  i. 

SCOTCH  RAILWAYS. 

99.561 

42,700  :4- 
11.300  j*     700  , 

104.547  I-       'SI  I 


'•m 


400.34}  ;+  I  „- 
i7>.)oo  |4-  SOtoe 
43.270  14-  ••• 
39.2*1    -      $51 

42243a  14-         UB 


IRISH  KAILWAYS. 

Beltasi  aod  County  l>owa  . .     Aug.261      3  7i6  |  + 


Cork    liandon  &  S.  Coaat 
Great  Northern 
Uidland  Great  Western 


•From  July 


»> 
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ASSURANCE   COMPANY. 
LIMITED. 
Established  1782. 
Head    Ofnoes :    1S   &    70,    LOMBARD    ST.,     LONDON,     E.G. 
Total  Assets  Exceed  iC:i3,000,000. 
Claims  Paid  Exceed  JQ70,000,000. 
The  Company  transacts  all  the   principal   classes   ot  Insurance  business  on 
advantageous  terms,  including 

Marine,  Loss  of  Profits  following   Fire,   Workmen's  Compensation.   Fidelity 
Guarantee,  Burglary,  &c. ;  also  undertakes  the  duties  of  Trustee  and  Executor 
G.  H.  RYAN,  General  Manager. 

SCOTTISH  UNION  &  NATIONAL 

INSURINCE  COMPtNV. 

ESTABLISHED     1824. 

TOTAL     FUNDS     £6,200,000. 


FIRE,    LIFE,    ACCIDENT,     ILLNESS,    ANNUITIES,     PENSIONS,    LEASEHOLD, 

BURGLARY,  TRANSIT  OF  SECURITIES.  FIDELITY,  PROPERTY  OWNERS'  RISKS. 

THIRD  PARTY  AND  WORKMEN'S  COMPENSATION  INSURANCES  EFFECTED  ON 

THE  MOST  FAVOURABLE  TERMS- 

Please  a^tply  for  particulars  to 

Edinburgh:  35,  St.  Andrew  Square. 
London:  3,  King  William  Street,  E.G. 

ROYAL  EXCHANGE  ASSURANCE. 

INCORPORATi;i)    A.n.     1720. 

Governor:  Sir  NEVILE  LUBBOCK,  K.C.M.G. 


FIRE,    LIFE,    SEA,     ACCIDENTS,    MOTOR    CAR,    PLATE   CUSS,     EMPLOYERS' 
LIABILITY,    FIDELITY    GUARANTEES. 

The  Corporation  is  prepared  to  act  as 

EXECUTOR  OF  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS. 

Special  Terms  to  Annuitants  whkn  Health  is  Impaired. 

Apply  tor  full  Prospectus  to  the  Secretary. 

Head    Office:     Royal    EXCHANGE,     LONDON,     E.G. 
Wait    End    Office:    44.   PALI,    MALI..    8.W. 

The  Week's  Money  Market. 

Bank  Rate  3  per  cent.    (Reduced  from  3J  per  cent,  on 
Thursday,  June  9,  1910.) 

Norfolk  House,  Friday  Evening. 
Credit  dealers  were  unable  to  make  up  their  minds 
as  to  whether  or  not  the  Bank  rate  would  be  raised  this 
week,  and  opinions  varied  from  day  to  day.     On  Mon- 
day,  when   it  appeared  likely  that  there  would  be  no 
foreign    competition   for    the   ;£."920,ooo   worth    of  bar 
gold  available,  the  view  most  generally  held  was  that 
the  step  would  be  postponed,  and  here  and  there  buyers 
!  ,  were  to  be  found  who  were  willing  to  take  two  and 
three  months'  maturities  at  3  per  cent.     It  was,  how- 
ever, recognised  that  the  change  could  only  be  post- 
poned,  and  as  brokers  generally  have  not  had  much 
opportunity  of  selling  their  bills  for  some  time  past, 
they  are  by  no  means  eager  to  force  rates  down  by  dis- 
playing too  great  a  readiness  to  buy,  and  are  confining 
their  purchases  as  much  as  possible  to  replacements  of 
..  maturing    bills.        Under    these    circumstances  it  only 
';;peeded  a  hint  that  more  gold  was  going  to  Egypt  and 
;>Turkey  to  induce  caution,  and  the  feeling  in  the  market 
'  ftiay  best  be  judged  from  the  fact  that  the  Bank  has 
done  a  moderate  discount  business  for  its  customers 
every  day  this  week.     In  other  words,  the  brokers  are 
purposely  diverting  as  much  of  the  business  as  they  can 
to  the  Bank  by  quoting  high  rates.      No  surprise  was 
occasioned  by  the  decision  of  the  Bank   Court  yesterday 
to  make  no  change,  and  there  were  few  who  showed 
any  disposition  to  grumble  even  when  it  became  known 
/that  over  ;^4oo,ooo  had  been  taken  out  for  shipment 
,,,,and  that  another  ;£^4oo,ooo  or  so  would  probably  go 
.•.:to-morrow   (Saturday).     The   impression,    however,    is 
/;, gaining  ground  that  the  postponement  means  that  the 
'    Bank  will  go  straight  up  to  4  per  cent,  when  it  does 
move.      The   question,    however,    as    to    whether   the 
change  will  be  i  or  i  per  cent,  depends  very  largely 
upon  the  gold  movements,  and  just  at  present  the  only 
demands  appear  to  be  the  Egyptian  and  Turkish.    Con- 
tinental   exchanges    have    moved     in    favour    of    this 
country,  so  that  competition  from  there  for  the  metal 
has  subsided  for  the  time  being,  and  the  Bank  has  not 
.,,■  Only  received  a  fair  amount  of  this  week's  arrival,  but 
■;'i,stands  a  very  good  chance  of  continuing  to  get  a  large 
(  eshare  of  the  new  gold  coming  forward.      At  the  same 


time  the  New  York  exchange  remains  high  enough  to 
prevent  any  drain  from  there,  and  dealers  are  more 
hopeful  than  they  were  that  Wall  Street  will  after  all 
be  able  to  meet  its  autumn  demands  with  less  help  than 
was  recently  considered  possible. 

As  regards  money,  supplies  have  been,  on  the  whole, 
more  abundant  since  window-dressing  operations  were 
concluded.  The  coincidence  of  the  last  day  of  the 
month  and  Stock  Exchange  pay-day  caused  a  scramble 
for  accommodation,  and  for  a  time  loan  rates  ruled 
fairly  high.  Overnight  advances  cost  3  per  cent.,  and 
occasionally  3^  per  cent,  while  the  pressure  lasted, 
but  as  soon  as  all  demands  were  satisfied  the  charge 
dropped  back  to  2-2 J  per  cent.,  and  to-day  it  has  been 
down  to  i:J^-if  per  cent,  owing,  it  was  thought,  to  the 
usual  week-end  Treasury  disbursements.  Fixtures  were 
mostly  arranged  at  2 J  per  cent.,  but  could  be  obtained 
to-day  at  2  per  cent.,  and  the  India  Council  reduced 
its  charge  on  renewals  for  a  month  to  25  per  cent. 
Next  Saturday  the  market's  resources  will  be  aug- 
mented by  the  repayment  of  ;^4,ooo,ooo  Treasury  bills, 
while  two  other  amounts  fall  due,  viz-,  ;^5,ooo,ooo 
on  the  17th  and  ;^3,5oo,ooo  on  the  2gth,  of  which  the 
greater  part  was  issued  under  the  Treasury  Temporary 
Borrowing  .Act,  igio,  and  must  be  paid  off  before  the 
end  of  the  month.  It  is,  however,  highly  probable  that 
all  this  money  will  not  become  available  for  the 
market.  We  are  now  approach'.ng  the  leanest  quarter 
of  the  year  with  regard  to  the  national  revenue  collec- 
tions, and  while  Treasury  balances  are  high  at  present 
the  quarterly  dividend  and  other  disbursements  will  so 
reduce  the  total  that  a  considerable  proportion  of  the 
bills  may  have  to  be  replaced  by  a  fresh  issue  at  a 
comparatively  early  date.  There  are  also  hints  in  the 
market  that  the  Indian  Government  is  contemplating 
an  issue  of  sterling  bills  which  would  also  help  to 
absorb  any  surplus  credit. 

In  addition  to  ;^377,ooo  taken  for  abroad  a  small 
amount  of  gold  has  gone  into  the  provinces,  and  stocks 
of  coin  and  bullion  are  ;^397,ooo  lower  at  ^39,931,000. 
The  note  circulation  rose  by  ;£"3 13,000  in  connection 
with  the  end  of  the  month  requirements,  making  a 
total  decrease  in  the  reserve  of  ;^7 10,000  to 
;£'29,755,ooo.  This  decrease  was  met  out  of  Govern- 
ment disbursements,  which  have  reduced  Public  De- 
posits by  £^742,000  to  ;^i7, 187,000,  and  Other  De- 
posits are  ;£'643,ooo  up  as  the  result  of  the  discount 
business  taken  to  the  Bank,  which  has  caused  an  addi- 
tion of  ;^927,ooo  to  Other  Securities.  The  Bank's 
holding  of  Government  securities  has  been  reduced  by 
;£ri66,ooo. 

In  yesterday's  Bank  return  the  usual  adjustment  for 
the  eiid  of  the  Bank's  half-year  is  made  in  the  "  Rest," 
which  shows  an  increase  of  £1^,7, ~9(^-  The  total  is  now 
;£.'3,678,82i,  or  ;^4,ooo  more  than  at  the  corresponding 
date  last  year,  so  that  the  dividend  will  probably  be  at 
the  rate  of  9  per  cent,  per  annum,  which  has  been  paid 
reyfularly  siince  1904. 

.\part  from  an  instalment  on  Canadian  Pacific  sibares 
on  the  7th  in.st.,  the  amount  of  which  is  uncertain,  the 
calls  on  new  issues  next  week  are  trifling,  and  all  told 
do  not  reach  ;£"  100,000. 

Silver. 

Prices  for  bars  went  .steadily  down  during  the  eaiPly 
part  of  the  week  until  they  reached  24^d.  per  oz.  for 
spot  and  24^d.  j>er  oz.  for  delivery  two  months  forward. 
China,  however,  came  in  as  a  buyer,  and  not  only  took 
small  amounts  both  here  and  in  India,  but  also  pur- 
chased /? 1 50,000  worth  of  the  metal  now  on  its  way 
from  London  to  Bombay.  This  support,  together 
with  the  increase  to  100  bars  a  day  in  the 
Indian  up  country  demand,  brought  a  few  orders 
from  the  bazaars,  and  quotations  have  recovered 
to  .34|d.  per  oz.  for  cash  and  24j^d.  per  oz. 
for  future  delivery.  Tenders  for  the  Rs.  40,00,000 
Council  drafts  on  India  on  Wednesday  totalled 
Rs.  3,58,00,000  in  hills  and  Rs.  24,00,000  in  telegraphic 
transfers.  The  amounts  allotted  were  Rs.  36,92,000  in 
bills  and  Rs.  3,08,000  in  transfers,  applications  at 
IS.  4  i-32d.  and  is.  4^^.  per  rupee  respectively  receiv- 
ing at>out  10  per  cent.  Nest  week  another  Rs.  4o,oo,ooo> 
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will  l>e  offered.  From  the  commencememt  of  the  finan- 
cial year  to  Aufi'us't  30  the  total  sales  were 
Rs.  1,197,79,981,  realising  ;^.'7,992,625,  compared  with 
Rs.  14,15,13,217  for  ;£.'9, 406,930  up  to  Aufifust  31  last 
year. 


BANK    OP    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict,  cap.  32,  for  the 
Week  ending  on  Wednesday,  August  31,  1910. 
ISSUE    DEPARTMENT. 
I 


Notes  Isaued 


57,116,330 


f57,ii6,530 


Government  Debt . . 
Other  SectiHtlefl    ,. 
Gold  Coin  and  Bullion 
Silver  Bullion 


BANKING    DEPARTMENT. 

£ 
Proprtetori'  Capital        ..     i4.533,ooo 

Rett 3,678,821 

Public  Depoeits  (Including 

Exchequer,      Savings 

Banks,  Commissioners 

of  National  Debt,  and 

Dividend  Accounts)  ..  17,186,837 
other  Deposits  ..  ..  40,547,468 
Seven  Day  and  other  Bills  17,409 


Government  Securities  , 
other  Securities    .. 

Notes 

Gold  and  Sliver  Coin 


C 

11,015,100 

7,414,900 

38,666,530 


^57,116,530 

£ 

'5,874,770 

30,353,386 

28,490,430 

',264,949 


Dated  Sept.  i,  1910. 


£75,983.535  £75,983,535 

E.  M.  HARVEY,  Deputy  Chief  Cashier. 


BANKING   DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year : — 


Last  Year. 
Sept.  I. 


8,661,043 

46,471,768 

a4,a54 

'5,3«8,442 
49,328,339 
28,928,108 


£ 

59.718,445 

40,  "96,553 
52ip,c. 


Liabilities. 
Rest 

Pub.  Deposits . . 
Other    do. 
7  Day  Bills 
Assets. 
Gov.  Securities 
Other        do. 
Total  reserve . . 


Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 


Aug.  24, 
igio. 


£ 

3,52',025 

■7,928,517 

39,904,33' 

23,429 

16,040,530 
29,425,982 
30,465,790 


£ 

28,313,275 
40,129,065 

52 J  P.O. 
3      ., 


Aug.  31, 
ig'O. 


£ 

3,673.821 

17,186,837 

40,547,468 

■  7,409 

■  5,874.770 
30,353,386 
29,755.379 


£ 

28,626,100 

39,931,479 
5li  p.c. 
3      „ 


Increase. 


£ 

'57,79* 

643,137 

Decrease. 
'65,760 

710,411 


1,677,104 


Increase. 

£ 
312,725 


Decrease. 


741,680 

8,020 
Increase. 

927,404 


1,677,104 


Decrease. 


3»7,580 
'Jp.c. 


Foreign  Bullion  movement  for  week  £377,000  out. 
LONDON   BANKERS'  CLEARING. 


I9I0. 

igio. 

J909 

Increase, 

Decrease. 

£ 

£ 

£ 

£ 

Jan. 

',026,795,000 

981,033,000 

45,762,000 

Feb. 

',128,954,000 

1,020,900,000 

108,054,000 



Mar. 

■,394,021,000 

1,2^6,404,000 

107,617,000 



Apr. 

1,243, '65,000 

969,629,000 

273,536,000 
70,182,000 

— 

May 

',■35,645,000 

1,065,463,000 

„ 

Week  ending 

June     ' 

330,383,000 

290,609,000 

39,774,000 



..       8 

265,275,000 

237,788,000 

27,487,000 



.     '5 

326,861,000 

31 '  740,000 

15,121,000 



,,     22 

250,631,000 

220,555,000 

30,076,000 



„     29 

300,052,000 

320,837,000 

— . 

20,785,000 

July      6 

391,066,000 

303,9t2,ooo 

87, '54.000 



..      '3 

259,255,000 

279,818,000 

20,563,000 

„      20          . 
..27          " 

339,807,000 

251,539,000 

88,268,000 



234,'49,ooo 

212,329,000 

21,820,000 



August  3 

287,383,000 

276,504,000 

10,879,000 



10 

246,655,000 

219,927,000 

26,728,000 



.,      "7 

299,679,000 

265,230,000 

34,449,000 



„      24 

223,898,000 

206,802,300 

17.096,000 



..      3'            , 

261,950,000 

261,145,000 

805,000 

— 

9,945,634.00c 

8,982,174,000 

963,450,000 

- 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue : — 


Arrivals. 

Withdrawal 

Monday— Australia . . 

£8.000 

Saturday— Egypt 

.    £150,000 

Wednesday—  Bars  . . 

104,000 

Monday — South  America 

Thursday— Bars 
Friday— Bars 

92,000 

The  East     .. 

50,000 

'30,000 

Wednesday— Egypt     .. 

100,000 

Thursday— Egypt 

.      202,000 

,,           Constantinople 

200,000 

Nclt  Efflux    .. 

.      424,000 

Friday-Egypt  .. 

50,000 

£758,000 

£758.000 

TREASURY  BILLS  OUTSTANDING. 

Amount. 

Duration. 

When  repayable. 

Kate  per  cent. 

4,000,000 
5,000,000 
3,500,000 
4,000,000 
3,600,000 
♦3  900,000 

6  months 
6  months 
6  months 
6  months 
6  mouths 

'910. 

Sept.  10. 

Sept.  .7. 

Sept,  29. 

Oct.  28 

Feb.  II,  tgii. 

2  16    o§ 

3  I  'oj 
3    6    o{ 
3  13   4 
3    I    H 

24,000,000 

•  Issued  pri 

vately. 

PUBLIC  INCOME  AND  EXPENDITORB. 

(For  7  days  ended  August  27.) 


RCVCMOB. 


7 

Ctutomi         (nji'oi' 

Excite 561,000 

Estate,  &c..  Duties  ..        ..       422,000 

Stamps 150,000 

Land  Tax  and  House  Duty.        10,000 
Property  and  Incouie  Tax. .       214.000 

Post  Office 80.000 

Crown  I.ands — 

Suet  Canal  &  Sundry  Shares       — 
Treasury  Bills  . .         . ,        — 

Miscellaneous 

Bullion  advance  repaid 
Exchequer  Bond  Issue 
Ways  and  Means  Advances 
Decrease      in      Exchequer 
balances       


251 


£2.214.252 


SxrcNoiTuaB. 


NaMoiMl  DtU  SOTTlee 
DMrelopmcat  &  Roadlmpn. 
Other   Contolidated     Fund 

Charge*       

Paymeait  to   Local   Tais- 

iion 

SuDply  Serviees 
Bullion  Adv4nc«t     ,, 
AdvanoH   for    Interen   oa 

ExchequM  Bonds . . 
Under  Telegraph  Acts  1892.7 
Uailat  Uilitarjr  Works  Acu, 

1807-1903       

Under    Public  Offices  Site 

(Dublin)       

Treasury  Bills  (nett  amounti 
DeficiefKT  Advances  repaid 
Ways  aiM  Mean*  Advance* 

repaid  

Inciaata      io       ExobaqiMc 

balancet      


600 

aa,oa» 
ti779.oaa 

100,000 


5<VX» 


264.6JI 


£2,214.232 


BANK 

OF  FRANCE  (25  (raacs  to  the  I). 

Sept.  1, 1910. 

Aug.  33, 1910. 

Aug.  ig,  1910. 

Sept. »,  1909. 

Gold  In  hand  .. 
Silver  in  hand.. 
Bills  discounted 
Advances 
Note  circulatioQ 
Public  deposits 
Private  deposits 

135,623,120 
33,872,000 
40,210,960 
21,970,600 

203,705,280 

7,963,400 

23,820,400 

'35,963,840 
33,77i.3*> 
33,600,040 
2',8l4,Soo 

196,898,120 

9,323,640 

25,580,840 

'35,6M,ooo 
33,996,240 
35,526,400 
21,993.760 

199,040.360 
9,403,760 
24,362,720 

'47.572,560 
36p74Jaa 
29,882,160 
20,106,160 

*ao,957,oao 
9.^,360 
25.444,760 

Proportion  between  bullion   and  circulation  %yf^  per  cent,  uainiu  86A  per 
cent,  a  week  ago. 

NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


Specie 

Le^al  tenders     .. 
Loans  and  discounts 
Circulation 
Nett  deposits 


Aug.  27,19x0  Aug.  20,  zgio<  Aug.  13,1910  ADg.28, 1909 


59.8H.ooo 
14,362,000 

349t650,ooo 
9,382,000 

236,700,000 


60,154,000 

14,152,000 

247,558,000 

9,410,000 

*S4i996><»o 


r    , 

59,248,000  3s.4ea.00a 

14.242.000 1 15.406,000 

244.861,000 1 270,660.000 

9,698,000  10,256.000 

>3i  .348,000    illoiSog^ooa 


»     51 

o  I    1 


Legal  reserve  Is  25  per  cent,  of  nett  deposits,  but  this  retenra  (specie  and 
legal  tenders)  exceeds  this  sum  by  £10,011,000,  agaiusi  an  excess  but  week  o( 
£'0,567,000, 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Cash  in  hand  . . 
Treasury  Notes 
Bills  discounted 
Advances  on  stocks 
Note  circulation 
Public  deposits 


Aug.  31, 1910.  Aug  23, 1910, 


£ 
52,365,800 

3,201,150 
49,610,300 

4,522,350 
78,919,850 
29,074,050 


£ 

55.302.500 

3,377.800 

44,395.230 

3,i95.750 
73.326,350 
32,163,850 


Aug.  15, 1910.  Aug.  31,  1909. 


£ 
53,176,900 

3,272,750 
44.795,950 

4,196,900 
75,782,750 
30,093,650 


I 

53,218,900 

44,949.650 
4.388,05a 
7S,2]i,8oa 
35,<q6,6oo 


Note   circulation   below  legal   maximum  £810,250  against  £10,600,230 
the  legal  maximum  last  weelc, 

AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  i). 


Gold  reserve  . . 
Silver  reserve.. 
Foreign  bills  . . 
Advances 
Note  Circulation 
Bills  discounted 


Aug.  23, 1910. 


£ 
55.398.417 
12.798,667 
2,500,000 
2,419.70s 
85,772,54a 
25,676,83] 


Ao(- 15.  >9'0. 


£ 
55.377.»«3 
'«.754.333 
2,300,000 
2.534.583 
87.337,667 
23,386,623 


Aug.  6,1910. 


55,jo*,o83 
13.812.583 
2.300,000 
»,753.958 
87.755.373 
25.938.833 


Aug  23.  1909. 


56.739.623 
13.603,500 
3.500,000 
3.543,000 
79.519.458 
14.085,958 


BANK  OF  RUSSIA  (10  roubles  to  the  S). 


Gold ' 

'  Silver  and  subsidiary 

coin 

Advances     and     billsi 

discounted   ..        ,.\ 
Securities     belonging! 

to  the  Bank  . . 
Notes  in  circulation  . . 
Deposits  and  current, 

account        ..        ..> 
Treasury  account 


Aug  1/14.     |July23/Aug.j, 
1910.  1910. 


Aug.  afti, 
1909. 


£ 
141.239,278 

8,361,186 

38,461,973 

7,466,649 

112.649,840 

31,620,213 
23,'36,55' 


£ 

140,970,207 

8,468.435 

37.930,34« 

7.339.153 
1:1,012,585 

54.995,354 
20.99*381 


'40.807,799 

8,528,519 

37,439,635 

7.489.034 
Iia,a26,]i2 

55.««4.56< 
24. 196.023 


BANK   OF   SPAIN   (2S  pesetas  to  the  £). 


138,418,371 

8,714.470 

37.335.a9 

7,'9«.t5« 
i09,a&j^)I 

49.<4M7* 


Gold         

Silver        

Foreign  Bills 
Discount  and  Short  Bill* 
Treasury  Account 
Notes  iu  Circulation    .. 
Current  Account  Deposit* 
Divideuds.  Interests    . . 
Govern  mem  Securiiie* 


Aug.  37, 191a 


Ang.  30.  i9io|Aiig.  13,  i9n 


16,318.416 
S'.09».W9 

3.334.7^ 

30433.21* 
23,114,831 
68,630,856 
>V34<^iia  i 


i«a>3.4)* 

•»«7.4«o 
•9.ogo,*)6 
>9.37«.Sa6 
>.3>3441 


S."3 


Aa(.at,iga9 


l<M4.>3C 

lMav>3* 
!U«>isso 

67.4U.JB> 
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BANK  OF  ITALY  (25  lire  to  the  £). 


July  sitXgxo  July 20, 1910  July  10, 1910  July  31, 1909 


Total  cash  ,, 

Inland  Bills 
Foreign  Bills 

Advances 

Government  securities 
Circulation  .        , 

Deposits  at  notice 
Current  accounts 


£ 

43,266,000 

18,875,960 

2,652,800 

3,460,360 

6,064,720 

59,904,680 

5,458,280 

3,385,200 


£ 
42,445,560 
17,986,160 
2,723,400 
3,397,200 
6,389,400 
58,058,480 
5,145.960 
3.482,200 


£ 

42,502,760 

18,316,480 

2,717,240 

3,479,440 

6,451,600 

58,279,320 

5,037,760 

3.398.520 


£ 
42,782,200 

r6, 522,080 
2,593,300 
2,837,200 
6,986,880 

57.845.720 
5,149,200 
2,738,800 


NATIONAL  BANK  OF  BELGIUM  (23  francs  to  the  £). 


Coin  and  bullion 
Other  securities 
Note  circulation 
Deposits .. 


Aug.  25, 1910  Aug  18, 1910 


„    t 

8,179,^20 
24,740,960 
32,497,120 

3458.520 


Aug.  II,  1910 


.  £ 

8,172.960 
23,856,000 
32,214,560 

3,277,920 


£ 

7,898,680 
24.156,880 
32,647,240 

2,822,080 


Aug.  26, 1909 


£ 
6,308.680 

24,427,q6o 

29,801,680 

3,520,000 


SWISS  NATIONAL  BANK  (25  francs  to  the  £). 


Gold 

Bills , 

Note  circulation 
Short  term  advances. 


Aug  23, 

1910. 

£ 

6,292 

50S 

3.982 

172 

9,644,060 

953,720 

Aug.  15, 1910. 

6,162,747 

4,188,083 

9,^95,602 

979.393 

Aug.  7, 1910. 


£ 

6,100,671 

4,283,474 

10,154,986 

766,415 


Aug.  23, 1909. 


£ 
4,832,320 
3,024,780 
7,498,364 
1,112,816 


LONDON  COURSE  OF  EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do 

Antwerp  and  Brussels 
Hamburg 
Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 

Switzerland 

Austria.. 

St.  Petersburg  and  Moscow 

Italian  Bank  Places. . 

New  York 

Madrid  and  Spanish  B. P., . 

Lisbon 

Oporto 

Copenhagen    

Christiania 

Stockholm 


Usance, 
short 

Aug.  23. 

Aug.  25. 

Aug  30. 

12'ii 

I2-lg 

12-43 

12-1* 
12-4I 

3  months 

12-41 

3  months 

25' 5 52 

25-56i 

25-5ii 

3  months 

20-63 

2069 

20-69 

3  months 

20-68 

20-69 

2069 

cheques 

25-23? 

2525 

25-233 

3  months 

25*4ii 

«-42i 

25-425 

2540 

3  months 

25'4ii 

25-411 

3  months 

25-51* 

25-55 

25-52J 

3  montlis 

2434 

24-36 

24-36 

3  months 

24*8 

mH 

24J8 

3  months 

25-67i 

25-68i 

25-674 

60  days 

— 

— 

3  months 
3  months 

tf 

43A 

n 

3  months 

493 

49I 

49) 

3  months 

18-44 

18-44 

18-44 

3  months 

18-45 

18-45 

18-45 

3  months 

18-45 

18-45 

18-45 

Sept.  I. 


12-1* 

12-43 

25-55 

20-69 

20-69 

25-25 

25-4>l 

25-41} 

25-524 

24-36 

24« 

25674 

494 

18-44 

18-45 
■8-45 


FOREIGN   RATES   OF   EXCHANfiE  ON   LONDON. 


Place. 


Paris 

Brussels 

Amsterdam. .. 

Berlin  

Hamburg    ... 

Vienna 

St.  Petersbuig 
New  York  . . , 

.Lisbon 

Madrid !  sight 

I 


chqs. 
chqs. 
sight 
chqs. 
chqs. 
sight 
3  mths 
sight 
sight 


Last 
week's 


25-25 

25-35 

I207i 

20-47 

20-46 

24-05J 
93-71 

4-86} 
5oJd. 
27.16 


Latest. 


25-24} 
25-34i 
12-07+ 
20-46^ 
20-45 
2405i 
93-60 
4-861 
5oid. 
27.22 


Place. 


Antwerp 

Italy 

Constantinople 
Rio  de  Janeiro. 
Buenos  Ayres  . 

Calcutta 

Bombay 

Hong  Kong. ... 

Shanghai    

Singapor.,  .... 
Yokohama 


short 
si^ht 

3  mths 
go  dys 

1  90  dys 
T.T. 
T.T. 
T.T. 
T.T. 
T.T. 

4  mths 


Last 
week's 


25-36 
25-40 

1IO-I2 

l7Ad. 

484d. 

l/4Ad. 

l/4d. 

■/9|l. 

2/4tid. 

2/4l^d 

2/"ad. 


Latest. 


25-35 
2539 

110-12 
■7iSd. 
48Ad. 

'/4f8d. 
i/4Ad. 

i/9Ad. 
2/4|d. 

2/44d. 

2/o|d. 


BANK  AND   DISCOUNT   RATES  ABROAD. 


Paris  

'Berlin        

Hamburg 

Amsterdam 

Brussels 

Vienna 

Rome        

St.  Petersburg    ,, 

Madrid 

Lisbon 

Stockholm 
Copenhagen        , , 

■Calcutta 

Bombay 

New  York  call  money  . 


1 1 — 2 


January  23,  1908. 
February  10,  igro. 
February  10,  1910. 
April  6,  1910. 
June  i7,  1910. 
May  7,  1908. 
January  27,  igo8. 
May,  1909. 
August  21,  1901, 
January  9,  1908. 
January  22, 1910. 
May  II,  1910. 
July  I,  1910. 
July  8,  1910. 


OPEN  MARKET  DISCOUNT. 


Last  week. 

Per  cent. 

••     3    —34 

::  li-l\ 

■  ■     3«  -32 
34 
33 
4 


Thirty  and  sixty  day  remitted  bills      . . 

Three  months  ,,  .... 

JFour  months                    „  ..  '.' 

Six  months                       ,,  \\  ',, 

Three  months  fine  inland  bills 

Four  months  ,^  [[        "        " 

Six  months  [[  [] 

BANK  AND  DEPOSIT   RATES. 

Bank  of  England  minimum  discount  rate 

If  ,.         short  loan  rates  

Bankers' rate  on  deposits  *' 

Bill  brokers' deposit  rate  (Ciill)    ..        ..        ,'.'        ][ 
.1  7  and  14  days' notice         ..  .        " 

•Current  rates  for  7  day  loans        2}^» 

for  call  loans  \[  \      2  — 2i 


3 
3i 

13 


This  week. 
Per  cent. 

•  2f« 

■  3fB— 34 

•  38  — j4 

■  34  -38 

34 
33 
4 


The  Stock  Markets. 


STOCK  EXCHANGE  SETTLEMENT  DATES, 

CONSOLS. 

Pay  Day,  Oct.  5. 

STOCKS  AND  SHARES. 

Mining  Shares  carry  over  Monday,  Sept.  26. 


Continuation  Days. 
Tues.,  Sept.  13. 
Tues.,  Sept.  27. 


Ticket  Days. 
Wed.,  Sept.  14. 
Wed.,  Sept.  28. 


Pay  Days. 

Thurs.,  Sept.  15. 
Thurs.,  Sept.  29. 


-2i 


With  the  carry-over  of  the  dreary  midsummer  nine- 
teen-day account  comfortably  disposed  of  on  Monday, 
professionals  in  the  Stock  Exchange  plucked  up  a  little 
courage  and  did  their  best  to  impart  a  tone  of  cheerful- 
ness to  markets  generally.  They  were  not  assisted  to 
any  appreciable  extent  by  public  support,  but  the 
account  sho-wed  that  there  was  a  scarcity  of  stock  in 
several  departments,  and  dealers  helped  themselves  to 
small  lots  wherever  the  opportunity  offered.  It  does 
not  take  a  great  deal  of  buying  to  move  prices  under 
such  circumstances,  and  on  the  whole  the  tendency  has 
been  upwards,  in  spite  of  temporary  reactions  and 
occasional  adverse  influences.  To  begin  with,  it  was 
regarded  almost  as  a  foregone  conclusion  that  the 
Bank  rate  would  be  raised  on  Thursday,  and  although 
betting  on  the  event  was  "  even  "  on  Wednesday  after- 
noon, the  market  would  have  preferred  the  uncertainty 
to  be  removed  at  once  instead  of  being  prolonged  for 
another  week  or  two.  However,  it  must  be  said  for 
the  Stock  Exchange  that  as  a  rule  it  bears  its  troubles 
philosophically  enough,  and  it  seldom  takes  long  to  dis- 
cover the  bright  side  of  things.  Consequently,  what- 
ever else  might  hap>pen,  it  drew  a  great  deal  of  comfort 
from  the  fact  that  the  worst  of  the  dead  season  is  now 
over,  and  if  only  the  public  will  do  their  duty  (as  they 
very  well  may  in  several  directions  where  values  are 
tempting)  everybody  will  be  as  happy  as  possible. 
The  Account. 

Money  was  naturally  dearer  at  the  Settlement  owing 
to  fears  of  an  advance  in  the  Bank  rate,  and  the  joint- 
stock  banks  charged  3J  per  cent,  for  their  fortnightly 
loans  as  against  2f  to  3  per  cent,  last  time.  But  out- 
side money  appeared  to  be  so  abundant  and  the  open 
account  was  so  small  that  in  many  cases  bank  loans 
were  repaid  instead  of  being  renewed  or  increased,  and 
the  general  complaint  was  that  stock  was  far  scarcer 
than  credit.  It  was  often  impossible  to  take  in  stock, 
and  brokers  were  left  with  large  unemployed  balances 
in  their  hands.  The  reason  seems  to  be  that  specula- 
tion has  been  at  such  a  low  ebb,  and  the  inducements 
to  open  fresh  commitments  are  so  small  that  a  great 
manv  regular  operators  are  disposed  to  try  and  make  a 
turn  out  of  contangos  instead  of  locking  up  their 
capital  in  securities  which  scarcely  move  bAween  one 
account  and  the  next.  On  Home  Rails  the  rate  was 
about  4J  per  cent.,  on  Yankees  3 J  per  cent.,  on 
Foreign  Rails  4J  per  cent.,  and  on  Foreign  bonds 
4  per  cent.,  but  in  several  cases  these  charges  were 
nominal  and  a  good  deal  of  the  actual  business  was 
done  on  much  easier  terms.  That  has  nothing  to  do 
with  the  real  state  of  affairs  in  the  money  market,  but 
is  merely  an  incident  of  the  stagnation  which  has  pre- 
vailed for  the  past  few  weeks. 

Consols,  Trustee  Stocks,  &c. 

Only  a  very  small  open  account  was  disclosed  at  the 
carry-over  in  the  Consol  market  on  Tuesday.  The 
rate,  however,  was  if  to  3  per  cent.,  against  if  per 
cent,  a  month  ago,  but  that  was  entirely  due  to  the 
tightening  up  of  money.  Consols  made  up  at  81,  or  f 
lower  than  last  time,  but  with  the  addition  of  the  con- 
tango, the  price  for  the  October  account  is  I  higher  on 
the  week's  compari.son.  A  fair  amount  of  business  has 
been  transacted,  but  the  quotation  has  fluctuated  within 
very  narrow  limits  and  the  price  for  cash  is  unchanged 
at  81.  Other  gilt-edged  securities  also  have  just  put 
on  the  carry-over  rate  or  little  more,  and  dealings  in 
them  have  been  poor  enough.  Bank  of  lingland  stock 
has  lost  ij,  while  Bank  of  Ireland  sitock  has  risen  4, 
although  scarcely  any  business  has  been  marked.     Cor- 
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fwration  stocks  have  been  steady  but  ncgflected. 
Colotiiial  issues  have  been  in  more  favour,  and  several 
are  |  to  i  hij^-hcr  on  the  week,  with  dealinjfs  chiefly 
confined  to  Australasian  issues. 

FoKKiGN  Government  Bonus. 
The  Kaiser's  romairkiible  oration  at  K6nag-st)erg'  is 
doubtless  reponsible  for  the  fall  of  a  point  both  in 
Gorman  Imperial  and  Prussian  3  per  cents.  Otherwise 
Foreig'n  Ciovernment  bonds  have  generally  been  moving: 
upwards  a  little,  as  if  to  show  that  the  fire-eater's  in- 
fluence on  world  politics  is  not  nearly  so  ffreat  as  iit 
once  was.  Business  has  been  t>est  in  Japanese  issues, 
which  have  not  been  much  affected  by  the  absorption 
of  Korea,  but  the  stronj^cst  market  has  been  in  Brazi- 
lian and  Mexiam  securities.  Argentine  and  Chilian 
is.sues  have  claimed  a  fair  amount  of  attention,  but 
Ecuador  bonds  are  down  a  point. 

Home  Railway  Stocks. 
Consideraibly  more  attention  has  been  directed  to 
this  section  and  pnices  are  higher  practically  all  round. 
The  public  seem  at  last  to  be  buying  more  freely,  but 
the  dealers  also  have  been  picking  up  .stock,  as  the 
market  is  not  by  any  means  well  supplied,  and  quota- 
tions reflect  a  larger  movement  than  the  actual  amount 
of  business  would  ordinarily  justify.  The  gains  range 
up  to  ij  on  Great  Northern  deferred  and  Glasgow  and 
Souith-VVesitern  deferred,  but  dealings  have  been  well 
distributed  throughout  the  list  and  the  only  weak  spot 
has  been  North  Staffordshire,  wliich  has  dropped  2. 
Dealings  have  also  been  more  numerous  among  the 
privileged  stocks,  many  of  which  have  advanced  a 
point,  while  Mersey  debentures  are  up  4,  Chatham 
preference  3,  and  District  preference  2. 

Indian  and  Colonial  Railways. 
A  few  fractional  movements  in  both  directions  are 
.shown  among  Indian  Railways,  and  there  has  been 
a  little  more  business,  but  the  market  does  not  pro- 
vide many  features  of  interest.  Delhi,  Umballa  deben- 
ture stock  is  up  a  point. 

Business  has  been  active  in  the  Canadian  group,  and 
Canadian  Pacifies  have  recovered  4,  allowing  for  the 
deduction  of  the  dividend.  The  revenue  statement  for 
July  was  regarded  as  very  satisfactory,  and  so  was 
that  of  the  Grand  Trunk,  where  the  decline  in  nett  earn- 
ings was  much  smaller  than  had  been  expected,  pro- 
bably because  it  has  not  been  necessary  to  write  off 
so  much  for  engine  and  bridge  renewals.  The  first 
and  second  preference  have  risen  a  point,  and  the 
thirds  i^.  An  advance  of  5  may  be  noted  in  Bcira 
Railway  6  per  cent,  income  debenture  stock. 

United  States  and  Foreign  Railways. 
There  has  been  some  recovery  on  balance  in  the 
Yankee  list,  but  outside  one  or  two  of  the  less  pro- 
minent counters  it  does  not  amount  to  much,  and 
Union  Pacifies,  which  have  been  the  bell-wether  of 
the  market,  are  unchanged  after  various  erratic  fluctua- 
tions. The  eruptions  of  Roosevelt  have  been  an  un- 
settling influence,  but  it  is  generally  believed  that  the 
big  interests  must  do  what  they  can  to  support  the 
market  while  he  is  on  the  rampage,  although  the  split 
in  the  Republican  party  seems  to  make  a  Democratic 
victory  a  foregone  conclusion,  and  that  will  be  as  un- 
popular on  Wall  Street  as  the  Radical  Government  is 
in  Throgmorton  Street.  The  financial  position  is  also 
causing  some  anxiety,  and  money  in  New  York  is  cer- 
tain to  be  very  tight  in  the  autumn.  Although  call 
money  is  nominally  ij  per  cent,  the  actual  di.scount 
rate  for  good  trade  bills  appears  to  be  6  per  cent.,  so 
it  is  evident  that  there  is  not  much  cheap  money  about. 
It  is  said  that  t!ircc  of  the  New  York  banks  hold 
between  them  four-fifths  of  the  surplus  reserves,  so  that 
all  the  others  must  be  very  near  the  poverty  line  in  spite 
of  the  handsome  total  paraded  in  the  weekly  state- 
ment. The  market  is  a  dangerous  one,  and  may  at 
any  moment  give  dealers  a  very  nasty  shock. 

Among  Foreign  Railways  interest  has  mainly  centred 
in  Mexicans,  which  have  shown  considerable  activity, 
with  the  result  that  the  ordinary  stock  has  advanced  as 
much  as  4.},  the  first  preference  2  and  the  seconds  3 J. 
Business  has  also  wakened  up  a  bit  in  the  .Argentine 


group,  and  substantial  gains  are  recorded  all  through 
the  list.  The  traffics  are  mostly  very  satisfactory,  but 
the  chief  influence  has  been  the  approach  of  the  dividend 
period.  Central  .'Vrgentines  have  been  most  active,  but 
Buenos  Ayres,  Great  Southerns,  Pacifies,  Westerns 
and  Cordoba  Centrals  have  received  a  good  deal  of 
attention.  Almost  the  only  adverse  movement  has  been 
a  fall  of  i^  in  Guayaquil  and  Quito  bonds.  United  of 
Havana  stock  has  risen  aj. 

Banks  and  Breweries. 
Standard  Bank  of  South  Africa  shares  have  further 
advanced  J  as  the  result  of  the  increased  dividend,  and 
Parr's  have  recovered  part  of  last  week's  loss.  Several 
other  shares  have  moved  up  |  to  J  with  a  fair  sprinkling 
of  busine.s.s,  but  London  County  and  Westmin.ster,  ia 
which  dealings  are  mo.st  numerous,  has  not  changed. 

Brewery  stocks  continue  to  fall  as  a  rule,  although 
there  have  been  a  few  exceptions  this  week.  Barclay 
Perkins,  Charrington,  Stretton's,  Wolverhampton  an* 
Worthington  debenture  stocks  are  all  up  a  point,  while 
Parker's  4J  per  cent,  debentures  have  risen  4  and 
Thomas  Salt  and  Co.'s  4  per  cent,  debentures  3.  On 
the  other  hand,  AILsopp  income  debentures  are  down  2 
and  Commercial  Brewery  debentures  2J,  while  .several 
others  have  lost  a  point  or  more.  There  is  verv  little 
business  to  show  for  these  movements,  which  merely 
reflect  the  inanition  of  the  market  and  the  nominaF 
character  of  many  of  the  prices  quoted. 
Commercial,  Industrial  and  Electrical  Securities. 
.Among  Commercial  and  Industrial  securities  the 
Textile  group  has  again  been  prominent,  and  Coat;- 
preferred  ordinary  has  risen  5.  Artizans',  Labourer>" 
and  General  Dwellings,  1884,  preference  shares  are 
marked  down  3,  while  Eastman  Kodak  common  shares 
are  up  5  and  International  Harvester  common  li. 
Frederick  Hotels  have  risen  a  fraction,  but  Holbor'n 
and  Frascati  and  Hotel  Cecil  are  lower.  Mazawatter 
debenture  stock  has  advanced  a  point.  The  rest  of  the 
long  list  shows  numerous  irregular  changes,  but  busi- 
ness has  been  very  poor,  and  there  is  little  of  outstand- 
mg  interest  to  take  notice  of. 

In  the  Electric  Lighting  and  Power  group  Brush 
debentures  and  Crompton  debentures  have  fallen  a 
point,  and  Canadian  General  preference  2,  but  the 
only  stocks  that  have  shown  any  activity  are  those  of 
the  Mexican  Light  and  Power  Company,  which  have 
advanced  2  and  i  for  the  common  and  preference  re- 
spectively. South  London  Supply  Corporation  shares- 
are  up  a  fraction;  otherwise  the'list  is  almost  blank. 
Financial  Land,  &t.,  and  Financial  Trusts. 
Changes  are  mostly  favourable  in  the  Financial  Land 
and  In\  estment  group.  Peel  River  stock  has  advanced 
5,  and  British  Empire  Land  preference  2,  but  the 
shares  of  the  Canada  Company  are  down  a  point. 
Pekin  Syndicates  have  been  rather  neglected  and  are 
unchanged,  but  there  has  been  some  recoverv  in  Peru- 
vian Corporation  securities. 

\'ery  few  dealings  are  recorded  among  Financial 
Trusts,  but  prices  have  moved  upwards  in  several 
cases  to  be  in  fashion  with  the  more  cheerful  feeling 
prevailing  elsewhere.  Second  Scottish  Investment  de- 
ferred is  up  3,  Mackay  Companies  common  2,  Mer- 
chants' Trust  "B"  debentures  ij,  and  Anglo-Ameri- 
•can  Debenture  Corporation    i. 

Gas,  Insurance,  Iron,  Coal  and  Steel. 

Several  advances  of  a  point  or  so  are  recorded  among 
Gas  stocks,  the  principal  movement  being  a  gain  of 
2i  in  Ilford  "A"  and  "C"  stocks,  but  business  has 
been  very  poor. 

-A  few  Insurance  shares  moved  up  a  fraction,  but 
Phwnix  fell  i  and  Royal  Exchange  i.  There  has  been 
a  fair  amount  of  business  in  the  new  shares  of  the 
Alliance  Company. 

Iron,  Coal  and  Steel  shares  have  improved  a  little 
in  many  cases,  but  there  is  verv-  little  evidence  of  busi- 
ness till  we  come  to  the  stocks  of  the  L'nited  States 
Steel  Trust,  and  even  they  have  fallen  off  very  con- 
siderably in  activity.  Prices,  howc\x"r,  are  higher  in 
sympathy  with  the  rest  of  the  Yankee  market, 
although  there  arc  reports  that  the  August  statement 
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will  be  a  disappointing   one,   and   it  is   said  that   the 

Trust  is  now  operating  only  60  per  cent,  of  its  plant. 

Nitrate,   Tea,   Rubber,   Oil,  &c. 

Several  Nitrate  shares  are  a  fraction  higher,  but 
business  in  them  has  been  trifling.  In  the  Oil  group 
Shells  have  almost  monopolised  attention,  and  show  a 
substantial  gain  on  the  week.  Anglo-Persian  and 
Spies  Petroleum  are  also  up  a  trifle,  and  Burmah  Oils 
have  been  dealt  in  rather  freely  without  moving  the 
price. 

In  the  Shipping  list  we  may  note  an  advance  ot  }  in 
Cunard  shares,  but  dealings  in  this  section  have  been 
almost  at  a  standstill. 

Tea  shares  continue  to  receive  a  considerable  amount 
of  support,  and  several  small  advances  are  recorded. 
The  Rubber  share  market  moves  erratically,  but  the 
general  trend  is  downwards.  Every  day  at  some  time 
or  other  efforts  are  made  to  lift  prices,  and  they  may 
succeed  temporarily,  but  there  is  little  elasticity  in  the 
market,  and  the  week's  record  gives  a  long  list  of  de- 
clines. Bukit  Rajahs  fell  J  and  Malaccas  |,  but  most 
of  the  others  have  lost  only  |  or  less.  Dealing  in  the 
smaller  shares  is  as  difficult  as  ever. 

Anglo-Americans  have  been  the  only  active  stocks  in 
the  Telegraph  and  Telephone  group,  and  they  have 
gained  from  2J  to  4J.  Other  movements  are  nearly  all 
in  the  upward  direction,  but  dealings  have  been  very 
meagre.  Among  Tramway  and  Omnibus  shares  Rio 
de  Janeiro  Trams  have  been  extremely  active,  and  the 
price  is  up  4  on  the  week.  Sao  Paulo  Tramway  shares 
have  risen  6,  and  Mexico  Trams  have  gained  a  similar 
amount,  but  in  these  cases  dealings  have  not  been  par- 
ticularly numerous.  London  General  Omnibus  has 
gained  a  point  on  the  good  results  shown  by  the  Great 
Eastern  Motor  Company. 

Friday  Evening. 

Markets  generally  were  dull  with  an  almost  complete 
absence  of  business,  and  Consols  dropped  J  for  cash 
and  -^  for  the  account.  A  little  investment  buying 
went  on  in  Home  Railway  stocks  at  the  beginning,  but 
on  the  news  of  the  crisis  in  the  shipbuilding  trade 
Scotch  stocks  and  North-Eastern  were  offered  from  the 
provinces,  and  the  whole  list  sagged.  American  Rail- 
road shares  were  all  lower,  as  the  holiday  in  New  York 
to-morrow  and  Monday  prevented  any  hope  of  support 
from  that  side.  Canadian  Pacifies  were  dull  in  sym- 
pathy, and  the  dulness  spread  to  Trunk  stocks. 
Foreign  Railways,  however,  were  steady,  with  a  good 
deal  of  interest  in  Central  Argentine,  which  rose  to 
io6|.     Rubber  things  were  steady,  and  Kaffirs  firm. 

Early  in  the  field  as  usual  the  Hungarian  Minister  of 
Agriculture  has  issued  his  preliminary  estimate  of  the 
world's  grain  crop  based  on  official  reports  and  Con- 
sular advices.  The  Minister  has  revised  his  figures  of 
last  year,  which  in  most  instances  prove  to  have  been 
below  the  actual  crops,  but  he  over-estimated  the  crop 
by  31,000,000  quarters.  His  aggregate  total  was 
1,796,000,000  quarters  against  an  actual  yield  of 
1,819,240,000  quarters.  In  the  following  table  are 
shown  his  estimates  for  the  current  year  as  against  the 
irevised  figures  of  the  1909  harvest : — 

Estimates.  Actual  Crop. 

1910.  1909. 

Quarters.  Quarters. 

Wheat 456,020,000      ..,.       445,770,000 

Rye 214,910,000       ....       220,060,000 

Barley 195,390,000       ....       204,420,000 

Oats...,,.'....^, , .     458,640,000       ....       502,000,003 
Maize  ..»/.,;'j..    492,450,000      ....      446,990,000 

Total  grain  crops  1,817,410,000  ....  1,819,240,000 
It  will  be  seen  that  the  total  is  put  at  very  nearly  the 
same  as  last  year's,  but  while  wheat  and  maize  are 
likely  to  give  a  larger  yield,  oats,  barley,  and  rye  are 
all  smaller.  The  Minister  estimates  that  importing 
countries  will  have  to  provide  a  deficit  of  71,000,000 
quarters  or  practically  the  same  as  last  year,  while 
exporting  countries  show  a  surplus  available  for  ex- 
port of  88,000,000  quarters.  Russia,  Hungary,  and 
the  East  Indies  are  expected  to  have  a  larger  surplus 
of  wheat  for  export,  while  the  United  States  and 
Canada  will  have  considerably  less. 


THE    WEEK'vS     PRICE     MOVEMENTS. 

BRITISH  FUNDS,  &c.— Rise:  Irish  Ld.  Stk.  Acct.  J,  to  82J-J, 
do.  1939  Scrip  and  Acct.  4,  to  36J-7J,  Local  Lns.  Acct.  J,  to  94i-J, 
Transvaal  Acct.  J,  to  93J-I,  do.  1958  Acct.  i,  to  gaJ-J,  Bk.  of  Ire- 
land 4,  to  303-10,  India  3i  p  c.  Acct.  J,  to  94J-5,  do.  3  p.c.  Acct. 
J,  to  81J-J.  Fall:  Exchequer  3  p.c.  1915  J,  to  ggj-i,  Bk.  of  Eng- 
land ij, 10  259-65. 


Highest  and 
Lowest 
this  year. 


(Dividends  paid  for  each  year 

or  half-year  are  given  in 

parentheses.) 


Price  Price 

last  week,  this  week. 


Consols  {2}  p.c.)  Money 
Do.    Account  (Oct.  5) 
Local  Loans  (3  p.c.) 
London  County  (3  p.c). . 
Metropolitan  water  Board(3) 
Transvaal  Loan  (3  p.c.) 
In<iia  3i  p.c.  Stck.  red.  1931 
Do.  3    p.c.  Stck.  red.  1948 
Do.  2j  p.c.  Stck.  red.  1926 
Do.  3i  p.c.  Ru[>ee  Paper 

Argentine  4  p.c.  Rescission 
Brazil  4  p.c.  Rly,  Guarantees 
Chilian  4i  p.c.  :8S6 
Chinese  5  p.c.  i8g6.  Gold 

Do.     4i  p.c.  1898,  Gold 
Cuba  5  p.c.  1904   . . 
Eeypt  Unified  4  p.c. 
Hunj;arian  4  p.c.  1881    .. 
Japan  4^  p.c.  (2nd  series) 

Do.  4  p.c.  1905.. 

Do.  4  p.c.  1910 
Mexican  5  p.c.  1899 
Portuguese  3  p.c.  New  .. 
Russian  4  p.c.  1889 
Spanish  4  p.c.  (Sealed) 
Turks  4  p.c.  Uniiied 

Brighton  Ordy.  (7i-3)     .. 
Do.        Def.   4,  1909)  .. 
Caledonian  Only.  (3-3) 

Do.  Def.  (nil-nil) 

Central  London  (3-3) 

Do.  Def.  (a,  1909) 

Chatham  Ordinary 
City  and  South  London  (ij-li) 
Furness  (if-lj)      .. 
Great  Central  Pref. 

Do.  Def. 

Great  Eastern  (4-1J) 
Gt.  Northern  Pref.  Ord.  (4-4) 

Do.  Def.    (ij,  1909) 

Great  Western  (7-4) 
Hull  and  Bamsley  Ui-i) 
Lane,  and  Yorks.  (4i-3f) 
Metropolitan  (i-ij) 
Metropolitan  District    .. 
Midland  Pref.  (2l-2i)     .. 
Do.    Def.  (34-2J)       ■ . 
Noith  British  Fret.  (3-3) 
Do.  Def.   (i-nil) 

North-Eastern  (7-5I 
North-Western  (7-5})    .. 
South-Eastern  Ord.  (5-1) 

Do.  Def. 

South-Western  Ord.  (8-4) 
Do.        Def.  (ij,  1909) 

Atchison  Shares  (6) 
Baltiujore  &  Ohio  (New)  (6) 
Cliesapeake  &  tJbio  (4) 
Chic.  Mil.  &  St.  Paul  (7) 
Denver  Shares     .. 
Do.    Prefd.  (5).. 
Erie  Shares 
Illinois  Central  (7) 
Louisville  &  Nastiville  (6-7) 
Missouri  and  Texas 
New  Votk  Central  (5-G).. 
Norfolk  and  Western  (4-5) 
Ontario  Shares  (2) 
Pennsylvania  (6-6)  .. 

Reading  Shares  (3-3)      .. 
Southern  Pacific  (6) 

Southern 

Union  Pacitic  (10) 

Wabash 

Canadian  Pacitic  (7-8)   .. 
Grand  Trinik  Cons.  Stk. 
Do.         3rd  Pref. 

Argentine  Gt.  West  (7-5) 
B.  Ay.  Gt.  Southern  Ord.  (6-8) 
B.  A.  and  Pacific  Ord.  (4-3) 
B.  Ay.  Western  Ocd.  (3-6) 
Central  Argentine  Ord.  (7-5) 

Do.  do.  Def.  (6) 

Central  Uruguay  (5-4)    . . 
Cordoba  Central  Deb.  (4)  (Gen, 

Nth.  Sec.) 
Do.  Income  Db  Stk.  (72/6-20/0) 
Cuban  Central 
Leopolilina  (3})    . . 
Mexican  Ord.  Stk. 

Do.     JSl.  Prel.  (8-8)    .. 

Do.    2ud  Pief.  (2J-25) 
Nitrate  Ord.  (3/0-3/0) 
San  Paulo  lirazinaa  (12-12) 
United  ut  Havana  Ord.  (2) 
Coals,  j.  and  P.  (35-30).. 
Uo.     Pref.  I20I.. 


loSxd 
88| 
84i 
«3 
65xd 

48 
"I 

m , 

48  xd 
22 
"I 
63 

I2J  xd 
67  xd 
88ixd 
38 
20J 
62  xd 
6o|xd 
65} 
291 

128  xd 

I36i 

n^i 

37i  , 
133  xd 
44 

loli 
107 

744 
124  xd 

304 

72 

254 
«34 
146 

324 
114 

99 

41 

66  xd 

72i 
Il6i 

23i 
171 

"1 
I94i 
261 

56i 

107 
125 

93 
13' 
104 
100 

894 

91 

44 

664 

464 
■36 

»9i 

'5l 
206 

S24 

■3i 
5  to 


941 

864 

86 

93l 

944 

814 

674 

63i 

95| 

883 

94 
J04 

ioo2  xd 
1024  xd 
loij 

94? 

98i 

93i 

93i 
loi 

67 

934 

93 

93l 

108 

^ 
48 


5» 

22i 

H 

92J 
4*i 

I2J2 

l« 

31 

62 

61} 

128I 
I34jxd 

76 

3^ 

138 

45 
101 

1074 

754 
124 
3.4 
73J 

»6i 

'474 

34 
"5 

98!  xd 

66 
73 


■71 
18 
1943  xd 

to8 
"5i 

94 
1304 
106 
loi 

90 

91 

634 
4i 

66 

50i 
138 

92J 

■5i 
208 

85 

■34  xd 

5^5 


CORPOKATION  AND  COUNTY  STOCKS.— Rise :  L.C.C.  3i  p.c 
Acct.  i,  to  loo-i,  Poole  i,  to  79-81,  Sheffield  1925-36  i,  to  95-8,  do. 
1925  3  p.c.  I,  to  88-90. 

PUBLIC  BOARDS,  &c.— Fall:  Metrop.  Water  "B"  Acct.  J, 
to  85i-6J,  do.  (Lambeth  W.W.)  i,  to  83-5. 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 
— Rise  :  Alberta  (Prov.)  1938  J,  to  ioiJ-2i.  Canada  (Dom.)  1930- 
50  and  Scrip  J,  to  98J-95,  Cape  1883  J,  to  103-4,  ^^^  Brunswick 
1949  J.  to  101J-2J,  N.  Zealand  1929  4,  to  104^-5^,  Straits  Sett.  1937- 
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O7  i,  to  gSj-gJ,  W.  Australia  1935-35  i,  to  96J-7J.    Pall:  Queens- 
land 1922-47,  A,  to  H4J-5J. 

COLONIAL  AND  POREIQN  CORPORATION  BTOCKB.-Rlie: 
Auckland  Harb.  1917  i,  to  104-6,  Calcutta  {Commiss  )  igjS  *,  to 
97^-8^,  do.  1939  i,  to  97-8,  Constantinople  1909  J,  to  101^-24, 
Johannesburg  i,  to  looj-ii,  Melbne.  Harb.  Tst.  1915  i,  to  101-3, 
Nagoya  J,  to  1014-2,  Napier  (Boro')  i,  to  104-6.  Fall:  Pt.  o£ 
Para  i,  to  92-4. 

FOREIGN  STOCKS,  BONDS,  &o.— Rise  :  Alagoas  (State)  i.  to 
90-2,  Argent.  1887  Treas,  4,  to  J02j-3i,  Brazilian  1888  i,  to  loo-i, 
do.  1889  J,  to  89J-90,  do.  1903  I,  to  1034-4J,  do.  1908  J,  to  ioii-2j, 
-B.  Aires  (Prov.)  3  p.c.  J,  to  7oJ-g,  Chilian  1895  i,  to  94-6,  Chinese 
1908  J,  to  104-5,  Greek  1902  Klys.  Ln.  4,  to  864-7J,  Japan  4  p.c. 
SiIr.  J,  to  93-t,  do.  1907  J,  to  io6i-7,  Mexican  Internl.  i,  1052^-34, 
Montenegro  (Prin.)  I,  to  97i-84,  Nicaragua  1909  *,  to  84-5,  San 
Paulo  5  p.c.  Treas.  j,  to  loi-A.  Fall:  Argent,  all  4  p.c.'sj,  to 
Sii-i,  Ecuador  i,  to  53-5,  Gieek  1881  J,  to  494-504.  Kussian  1906 
J,  to  105-i,  German  Ln.  (July)  i,  to 81-3,  Prussian  Cons.  (Jan.  and 
July)  Cps.  I,  to  81-3,  Virginia  Fund,  i,  to  85-9. 

HOME  RAILWAYS.-RUe  :  Gale.  Pfd.  Ord.  J,  to  63-4.  Glas. 
and  S.W.  Pfd.  i,  to  59-61,  do.  Did.  ij,  to  324-34,  Gt.  N.  "  A"  14, 
to  44-4,  Highland  Ord.  2,  to  35-8,  Mersey  14,  to  24-34,  Pt.  Talbot 
i.  to  14-J,  Taff  V.  4,  to  744-54.     Fall  :  N.  Staffs.  2,  to  86-8. 

Leased. — Rise  :  E.  Lincoln  i,  to  154-7. 

Debenture.— Rise  :  Barnsley  2nd  i,  to  105-7,  Lo"-  s^nd  Black- 
wall  I,  to  1 10-3,  Mersey  4,  to  44-9,  District  4  p.c.  Db.  i,  to  95-7, 
do.  1903-5  I,  to  94-6.  Pall:  Gt.  N.  j,  to  82-3,  S.-Wstn.  "A  "  and 
Cons.  4,  to  824-:^*^ 

OuaFanteed. — Rise  :  Humber  Comm.  Ord.  J,  to  9I-10J,  Lanes, 
and   Yks.  Minimum  6  p.c,  i,  to  153-6. 

Preference.— Rise :  Gt.  C.  1889  i,  to  79-82,  do.  1891  i,  to  61-4, 
do.  1894  I,  to  46-9,  Chatham  Arbtn.  3,  to  794-804.  Mersey  3  p.c.  i, 
to  3-4,  District   Ext.  5  p.c.  2,  to  78-80.     Fall :  Midland  J,  to  66-7. 

INDIAN  RAILWAYS.  —  Rise :  Assam-Bengal  i,  to  78J-9J, 
Burma  24  p.c.  Guar.  J,  to  108J-9J,  Delhi  1916  Dbs.  i,  to  101-3, 
E.  Indian  34  p.c.  Db.  i,  to93}-4j.  Pall:  Bengal  and  N.W.  2nd 
Pf.  J,  to  954-64,  Bengal-Dooars  4  p.c.  Pf.  4,  to  884-904. 

COLONIAL  RAILWAYS.— Rise :  Alberta  and  Gt  W.  4,  toiii-3 
p.c.  Alberta  5  p.c.  Db.  i,  to  105-7,  Beira  Mt.  Dbs.  4.  to  1004-24, 
do.  Inc.  Db.  5,  10  79-81,  Can.  N.  Ont.  Prp.  Cons,  i,  to  92-4,  Can. 
N.Quebec  Prp.  Db.  i,  to  94-6,  Can.  N.,  Prp.  Cons,  i,  to  97-9, 
Can.  Pac.  Cts.  of  Sub.  2,  to  164-9,  Dom.  Atlantic  2nd  Db.  i,  to 
9:-4,  Grand  Trunk  of  Can.  ist  Pfce.  i,  to  109-n,  do  2nd  i,  to  974- 
8j,  New  Cape  Cent),  ist  Mt.  i,  to  93-5.  Pall :  White  Pass,  and 
Yukon /lo  pd.  4,  to3j-4i 

AMERICAN  RAILROADS.— Rise:  Atchison  Pfd.  4,  to  103-4, 
Chesapeake  i,  to  75-6,  Chic.  Gt.  W.  Com.  Tst.  Cts.  2,  to  24-6,  do. 
Pfd.  4,  to  46-50,  Denver  New  Com.  i,  to  31-2,  do.  New  Pfd.  14,  to 
73-4,  Erie  ist  Pfd.  4,  to  434-44,  do.  2nd  Pfd.  i,  to  31-5,  Gt.  N.  i,  to 
127-9,  Kansas  C.  Sthrn.  Com.  2,  to  29-31,  Minn.  St.  P.  and  8.  St. 
Marie  Cap.  Stk.  2,  to  130-5,  Natl,  of  Mex.  ist  Pld,  2.  to  7il-i,  do. 
and  Pfd.  ij,  to  31S-2J,  N.  Pac.  i,  to  116-8,  Wabash  Pfd.  i,  to 
374-S4  Pall:  Rock  I.  Pfd.  i,  to  67-70,  Southern  Rly.  Pfd.  Stk. 
Vtg.  Tstees.  4,  to  53444- 

Bonds  (Currency).- Rise :  Detroit  Gd.  Haven,  &c.,  Cons.  Mt. 
I,  to  1 10-3. 

Bonds  (Gold). — Rise:  Atchison  1917  4,  to  112-5,  Baltimore  ist 
Mt.  I,  to  103-5,  do.  Pittsburg,  &c.,  i,  to  93-5,  Chic.  Mil.  and  St. 
PI.  1909  Bds.  I,  to  96-8,  Chic.  Rock  I.  and  Pac.  1951  14,  to  118-22, 
Denver  ist  Refndg.  i,  to  95-7,  Natl,  of  Mex.  1951  i,  1088-90, 
Norfolk  and  W.  1934  I^P-  *"d  E"'-  '.  'o  125-8,  do.  4  p.c.  1932  i*. 
to  102-5,  Pennsylvania  R.R.  1943  3,  to  105-8,  Phil.  Bait,  and  O. 
igii  I,  to  103-6,  S.  Pac.  R.R.  1912  i,  to  104-8,  Wisconsin  Minn. 
I,  to  80-2,  Natl,  of  Mex.  Prior  Lien  1957  i,  to  96-7  p.c.  Pall: 
Miss.  K.  and  T.  Gen.  Mt.  4,  to  88-91,  NY.  Centl.  and  Hudson  34 
p.c.  Cpn.  1997  I,  tD  91-3,  Term,  of  St.  Louis  1939  i,  to  107-11. 

Bonds  (Sterling).— Rise:  Illinois  Centl.  1951  ist  Mt.  i,  to  103-5, 
N.Y.,  New  Haven,  &c.  i,  to  98-100,  Penns.  R.R.  4  p.c.  Cons.  Mt. 
1,  to  104-6. 

FOREIGN  RAILWAYS  —Rise :  Alcoy  and  Gandia  i,  to  27-9, 
Antofagasta  Ord.  i,  to  101-3,  do.  5  p.c.  Db.  2,  to  11 1-3,  Argent. 
Gt.  W.  ist  Db.  I,  to  103-5,  Argent.  N.-E.  Stk.  4<  to  43-4,  Argent.- 
Trans.  •' B  "  Db.  i,  to  73-5,  Bahia-Blanca  Guar.  Stk.  i,  to  92-4, 
Brazil  Gt.  S.  7  p.c.  i,  to  5-4,  B.A.G.S.  Ext.  Shs.  1910  I,  to  I2j-|, 
do.  5  p.c.  Pfce.  I,  to  123-5,  B.A.  Western  1912  Ext.  J,  to  ni-i2, 
do.  4  pc.  Db.  I,  to  104-6,  Cend.  Argent.  Cons.  7  p.c.  Pf.  i,  to 
160-2,  Cor.  and  Ros.  ist  Pref.  2,  to  103-5,  Cor.  Centl.  5  p.c.  Ord. 
4,  to  94-6,  do.  ist  Pfce.  2,  to  105-7,  do.  2nd  Pfce.  2,  to  80-2,  Cor. 
Centl.  B.A.  Ext.  3,  to  89J-904,  Costa  Rica  Stk.  2,  to  344-54.  Egypt. 
Delta  Pfce.  i,  to  SJ-J,  do.  Warr.  i,  to  84-9,  Gt.  W.  of  Brazil  6 
p.c.  Db.  I,  to  130-2,  do.  4  p.c.  Dbs.  (5  p.c.  Dbs.  Exchange  issue) 
i4'  ''^  93-4.  Kansai  4.  to  99-100,  Leopoldina  Db.  4.  'o  94-5i  Lima 
Shs.  J,  to  2J-4,  Manila  "  A"  Db.  i,  to  87-8,  Mexican  2nd  Dbs.  4, 
to  102-3,  Mexican  S.  ist  Mt.  i,  to  94-6,  Mid.  Uruguay  5  p.c.  Db. 
I,  to  77-9,  Ottoman  2nd  Db.  i,  to  102-4,  Piraeus  Athens  ist  Mt.  i. 
1091-3,  S.  Austrian  g,  to  4j-5i,  do.  3  p.c.  Oblg.  |,  to  JiJ-i,  do. 
1871  I,  4o  nJ-J,  Taltal  Ord.  J,  to  6J-4,  U.  of  Havana  4  p.c.  Dbs. 
and  Stk.  both  i,  to  83-5,  Villa  M.  and  Ruf.  ist  Db.  i,  1094-6. 
Pall:  B.  A.  and  Pac.  44  p.c.  Cons.  Db.  4,  to  1034-44,  ^•'^  Wstn. 
44  p  c.  Pf.  4,  to  loj-ii,  Chilian  Trans.  "  C  "  4.  to  96-7,  Entre  Rios 
2nd  Pfce.  I,  to  G4-6,  Guayaquil  ist  Mt,  i4.  to  424-34 

BANKS  AND  DISCOUNT  COMPANIES.-Rise :  Agric.  of 
Egypt  Gtd.  Bds.  4.  to  90-1,  Anglo-Egypt.  J,  to  124-3,  Anglo-S. 
Amer.  J,  to  8-*,  Bk.  of  Africa  J,  to  7-4,  Bk.  of  Brit.  N.  Amer.  4,  to 
754-64.  Bk.  of^Brit.  W.  Alrica  J.  to  6-4.  Bk.  of  N.Z.  J,  to  loj-j, 
Nat.  of  S.  Africa  },  to  11J-12J.  Parr's  J,  to  42-j,  Stand,  of  S.  Africa 
4.  10  624-34  Pall :  Cap.  and  Counties  4.  to  31J-2J,  Ionian  J,  to 
5-A^  Nat.  ot  N.Z.   ,^5,  to5^V'«- 

BREWERIES  AND  DISTILLERIES.  — Rise:  Backus  and 
Johnston's  i,  to  6f -7^,  Barclay  Perkins  Deb.  1,  to  65-8,  Charring- 
tOD  Deb.  I,  to  65-8,  City  of  Chicago  Pref.  J,  to  i|-i^,  Parker's 


Burslem  44  p.c.  Deb.  4,  to  78-81,  Salt  (Thos.)  4  p.c.  Deb.  3,  to 
23-8,  Stretton's  Derby  4*  p.c.  Deb.  i,  to  73-7,  Truman  Hanbury 
Pref.  4,  to  4j-5i,  do.  "  B  "  Deb.  i,  to  53-6,  Watney  Combe  Pfd. 
Ord.  1,  to  9-12,  A/olverhampton  and  Dudley  J,  to  8-9,  do.  i>t  Deb. 
I,  to  90-3,  Worthington  '•  B "  Deb.  i,  to  71-4.  Fall:  Allsopp 
34  p.c.  Deb,  2,  to  34-7,  Arrol  (Arch.)  Deb.  1,  to  48-51,  Commercial 
Deb.  24,  to  71-4,  Combrook  Deb.  2,  to  58-61,  Dailuaine-Talisker 
Pf.  I,  to  3-4,  Eadie  (Jas.)  Deb.  i,  to  68-71,  Lascelles  Tickner  i,  to 
iJ-J.  do.  Pref.  J,  to  3-4,  Mackeson  Deb.  i,  to  63-7,  Meax's  Pref.  4, 
to  li-j,  Mitchells  and  Butlers  -fg,  to  i{-2Jk,  Northampton  ist  Deb. 
I,  to  8992,  Smith  Garrett  i,  to  6-7,  do.  Deb.  i,  to  64-8,  Thorne 
(R.)  Pref  i,  to  ii-2i.  Walker  (Peter)  Debs,  i,  to  83-6,  Wenlock 
Deb.  I.  to  73-6. 

COMMERCIAL,  INDUSTRIAL,  fto.  — Rise:  Abbott  Pref  ^. 
to  I  1-32 — 5-32xd,  Amer.  Thread  Pfd.  1-32,  to  i-ig-i,  Aron  Elect. 
Meter  1-32,  to  4-i.  Bovril  Deb.  4.  to  994-1014,  Bradlord  Dyers'  -fg. 
to  I  1-32— 3-32xd,  Brit.  Insulat^  and  Helsby  J,  to  7-4.  do.  Pref.  J, 
to  6-4.  Calico  Printers'  Pfce.  1-32,  to  29-32 — 31-32,  Canadian  Car 
and  Foundry  Bds.  4.  to  106-8,  CatalinasWareh.  4,  to  4J-J.  Chinese 
Engineering  Debs,  i,  to  102-4,  City  OflBces  },  to  6i-7j,  Daimler 
Motor  Pref.  ^,  to  i-j,  Denny,  Motl  and  Dickson  Pfd.  Ord.  J,  to 
iog-114.  Eastman  Kodak  5,  to  400-ioxd,  Eng.  Sewing  Cotton  A, 
to  2j-g,  do.  Pref.  1-32,  to  i^-fg,  Evans  (Ben.)  i,  to  1 4- A,  Fine 
Cotton  Spinners'  ist  Exten.  Deb.  i,  to  100-2.  Frederick  Hotels  J, 
to  5i-J,  Gramophone  3-32,  to  i  25-32 — 29-32,  Ilford  1-32,  to  ^■^, 
Imp.  Tobacco  Deb.  4-  '°  104-^,  Internal.  Harvester  lA.  to 
100-3,  La  Martona  Debs,  i,  to  91-3,  Lever  Bros.  "A"  Pfce. 
t,  to  Joft-i,  Lipton  Ord.  1-32,  to  ij-fe,  Lovell  and 
Christmas  J,  to  5-4.  do.  Pref.  ^,  to  42-;^,  Mclntyre,  Hofg, 
Marsh  Deb.  i,  to  100-3,  Mazawattee  Tea  Deb.  i,  to  79-82,  "  Moss  " 
Empires  Pref.  j,  to  3i-8,  Niger  i,  to  34-if,  Palace  Theatre  •^,  to 
IJ-i-^,  Salt  Union  ^,  to  21-32  —  23-32,  do.  Pfce.  J,  to  34-j,  Spratt's 
Patent  i,  to  8J-9J,  do.  Pref.  J,  to  44-5^,  Tate  (Hy.)  Pfce.  J.  to  11 J-J. 
Theatre  Roy.  Drury  Lane  ji,  to  i^-^.  Tilling  (Thos.)  Pfce.  J,  to 
3-4,  Underground  Elect.  Rys.  44  p.c.  Bds.  2,  to  91-3,  Utd.  Alkali 
i.  to  34-S,  do.  Deb.  i,  to  112-4,  Watford  Mfg.  Pref.  ^,  to  1-f, 
Watson  (Joseph)  Pfce.  1-32,  to  i  1-32—3-32.  Fall:  Artizans.  Lab. 
and  Gen.  Dwellings  Pfce.  1884  3,  to  85-90,  Benson  (J.  W.)  Prfce. 
J,  to  8J-|,  Champagne  Freres  Pice.  3-32.  to  o-J,  Coats  (J.  and  P.) 
Prfce.  J,  to  15!-?,  Daimler  Motor  Ord.  i,  to  3-I.  Dunlop  Tyre 
Defd.  TO-  '°  '  3"32 — 7-32.  Holbom  and  Frascati  Pref.  J,  to  9j-j, 
Hotel  Cecil  Pref.  },  to  1J-2J,  Howell  (John)  i,  to  24-3,  "Moss  " 
Empires  Ord.  i.  to  2J-3I,  Neuchatel  Aspbalte  Prf.  J,  to  9^, 
Peek  Bros,  and  Winch  Ord.  J,  to  J-i,  Premier  Cycle  t^,  to  i-i, 
do.  Pref   ^    to  i-^,  Spillers  and  Uakers  Pref.  3.  to  io-4xd. 

ELECTRIC  LIGHTING  AND  POWBR.-Rlse:  Canadian  Gen. 
I,  to  106-10,  Charing  Cross  44  p.c.  Deb.  4.  to  101-3,  Mex.  Lt.  and 
Power  2,  to  81-3,  do.  Pref.  i,  to  1044-64,  Monterey  Ry.  Deb.  J,  to 
914-24.  Newcastle-upon-Tyne  Ord.  both  J,  to  3i-4i>  do.  Pref.  j^,  to 
4I-5.  do.  Deb.  I,  to  100-2,  South  London  i,  to  2I-3.  Fall:  Brash 
2nd  Deb.  i,  to  22-6,  Canadian  Gen.  Pfce.  2,  to  120-3,  Crompton 
and  Co.  Debs,  i,  to  83-6,  Kalgoorlie  Pfce.  1-32,  to  19-32 — 23-32. 

FINANCIAL,  LAND  AND  INVESTMENT. -Rise:  Argent. 
Northern  ^,  to  ii-4.  Brit.  Empire  Ld.  Mt.^.  to  i-4.  do.  Pfce.  2, 
to  72-7,  Egyptian  Delta  Ld.  1-32,  to  if--^.  Egyptian  Govt.  Irrig. 
Tst.  4.  to  loo-i,  Forestal  Ord.  t^,  to  2  23-32 — 25-32,  Hudson's  Bay 
I,  to  984-1004,  Hyderabad  (Deccan)  -^,  to  2I-J,  Melbourne  Tst. 
1.32,  to  fg — 7-32,  Peel  River  5,  to  195-205,  Peru  Corp.  g,  to  iii-J, 
do.  Pice.  I,  to  39-i,  do.  Deb.  i,  to  1024-3,  Santa  Fe  Ld.  -jg,  to 
2i-J,  West  Canada  Ld.  Deb.  i,  1096-8.  Fall:  Canada  Co.  1,  to 
28-30,   S.  Alberta  Ld.   ■fg,  to  iJ-J,  Union  Fonciere  d'Egypt  j,  to 

3i-4j- 

FINANCIAL  TRUSTS.- Rise:  Anglo-Amer.  Ord.  i.  to  118-20, 
Consolidated  ist  Prefd.  i,  to  90-2,  Glotie  Telegb.  Ord.  J,  to  loj-ii, 
Mackay  Cos.  2,  to  86-90,  Merchants'  Deb.  14.  to  984-too^, 
Mexican  Cent.  Ry.  Sec.  4  p.c.  "  B  "  Deb.  4.  to  824-.34-  Rhodesia 
^y-  TO'  '°  15"+^'  Rubber  Plant.  Invest,  i,  to  i|-2i,  Second  Scot- 
tish Invest.  Def.  Stock  3,  to  107-ic.  Pall  :  Alliance  Def.  i,  to 
72-4,  Gen.  and  Com.  Invest.  Perp.  Deb.  i,  to  99-101.  Nev?  Oil 
Props,  -fe,  to  i-i. 

GAS.— Rise:  Alliance  and  Dublin  Ord.  i,  to  81-4,  Btsh.  Gas 
Light  Deb.  i,  1097-9,  Continental  U.  Ord.  i,  to  95-7,  Gas  Light 
and  Coke  Ord.  4,  to  105-6,  Ilford  "A"  and  "C  24,  147-50, 
Primitiva  of  B.A.  Ord.  ^,  to  7J-4,  San  Paulo  Debs,  i,  to  51-2. 
S.  Suburb.  Ord.  and  Pref.  i,  to  120-22. 

INSURANCE.— Rise:  Alliance  i,  to  104-11,  do.  New  Shares  i. 


to  iif-2j.  Clerical  Med.  and  Gen.  4.  to  18-4,  Employers"  Liability 
-  -  -        -  ^|.j      pj,.  - 

Phoenix  4,  to  324-34,  Royal  Exchange  i,  to  187-90,  Yorkshire,  los. 


to  134-4,  Legal  and  Gen.  J,  to  17J-J.     Pall :  Lt^al  -{g.  to  H-i  A- 


.pd.  -Is.  to  54-i. 

IRON,  COAL  AND  STEEL.— Rise :  Armstrong  Whitworth  -jg. 
to  2t'«-^,  Babcock  and  Wilcox  Ord.  J,  to  54-},  Baldwins  Deb.  i, 
to  I0O-3,  Bolckow  Vaughan  Ord.  ^,  to  i^-j^,  do.  Prefce.  4,  'o 
22-3,  Lake  Superior  Corp.  Cap.  Stk.  4,  to  22j-3t.  Nant-y-glo  and 
Blaina  Pref.  i,  to  67-9,  Oiis  Steel  Cons.  Stk.  4,  to  79-82.  PMse  and 
Part.  2nd  Deb.  2,  to  100-3,  Rhymney  Shs.  and  New  both  4,  to  1J-2, 
South  Hetton  Ord.  J,  to  164-74,  U.S.  Strel  Corp.  Com.  Stk.  i.  to 
7oJ-iixd,  do.  Pref.  Stk.  i,  to  1194-204.  Pall:  Fairfield  Shipbldg. 
and  Engng.  "  A  "  Deb.  i,  to  88-92,  Howard  and  Bullough  Ord  jg, 
to  ^-k-A,  Pyle  and  Bljuna  3-32.  to  ig-ig.  Rhymney  Iron  Co.  New 
Pits  Deb.  14,  to  95-7. 

NITRATE— Rise:  Alianza  J.  to  9i-|,  Lagunas  Synd.  I.  to  3-J. 
Lautaro  Nitrate  4,  to  9-4,  London  J,  to  lof-r.  New  Paccba  and 
"      ~  11 :  Santa  Rita  ♦.  to  6-4. 

VI. 


Jazpampa  j^,  to  2g-2.    Pall 


'Shell"  Trans. 


OIL.— Rise:  Anglo-Pers    Pref.    i-j2.  to  Al- 
and Trading  Ord.  5-32,   to  4   11-32— 13-32,  Spies  Petroleum  4,  to 
19-32—11-32.     Fall:  California  Oilfields  A.  »°  5-J 

SHIPPING.  — Rise:  Argentine  Nav.  Co.  Debs.  i.  to  lOO-l. 
Cunard  S  S.  ^20  pd.  J,  to  13-4.  Khodivial  Mail  Pref.  J,  to  3|-4.  do. 
44  p.c.  ist  Mt.  Dbs.  I,  to  86-8.  Pall :  Amaioa  S.  Nar.  i.  to  12-^. 
Colombia  Nav.  4,  to  83-3. 
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TEA,  COFFEE  AND  ROBBER.— Rise :  Consol.  Estates  Ord.  J, 
to  6-J.  Consol.  Tea  and  Land  ist  Mt.  Deb.  Stk.  i.  to  100-2. 
Deviturai  Rubber  and  Tea  ^,  to  ^-i^.  Dooars  Ord.  i,  to  3I-4. 
Malacca  Rub.  Dbs.  i,  to  111-6,  Rajawella  Prod.  Co.  Ord.  ^^g,  to 
g-J,  Singlo  Tea  Pref.  J,  to  94-10.  Fall :  Java  United  J,  to  ij-ij. 
Mabira  Forest  jh,,  to  lA-'w.  Malacca  Rub.  Pf.  J,  to  7i-8J, 
Nedeem  Tea  Ord.  j,  to  i6J  17^. 

TELEGRAPHS  AND  TELEPHOHES.— Rise :  Amazon  J.  to 
3J-4,  American  Teleph.  3,  to  139-42,  do.  Conv.  Bds.  i,  to  103-5, 
Anglo-Amer.  Ord.  3i,  to  68-70,  do.  Pref.  Ord.  4*.  to  iroj-sj,  do. 
Def.  Ord.  2J,  to  100-2,  Chili  Telepli.  i,  to  gi-J,  Cuba  Sub  J.  to  8J- 
9j,  do.  Pref.  J,  to  t6J-7g,  Direct  Spanish  Tel.  Ord.  J,  to  34-i.  do. 
Debs.  I,  to  100-2,  Direct  United  States  Cable  [,  to  15J-6J,  Eastern 
Exten.  J,  to  12J-3,  Pacific  and  Europe  J.  to  97-9,  Telephone  of 
Egypt  J,  to  98J-100J,  United  River  Plate  Ord.  j,  to  7-J,  do  Pref. 
■^,  to  5H.  do.  Deb.  Stk.  J.  to  1024-44,  W.  Coast  of  Am.  Teleg.  ^, 
10  i-^-^,  do.  Debs,  i,  to  97-9,  W.  India  and  Panama  Ord.  .^,  to 
to  |-|,  do.  2nd  Pref.  J,  to  8J-9J,  do.  Debs.  J,  to  iooJ-24,  Western 
Tel.  i,  to  14-J. 

TRAMWAYS  AND  OMNIBUSES.  —  Rise  :  Anglo  -  Argentine 
4  p.c.  Debs.  4,  to  91-2J,  Bombay  Elec.  Pref.  J,  to  loi-ij.  do.  Deb. 
4.  to  93J-5J,  Bih.  Columbia  Perp.  Pref.  14,  to  11 1-4.  B.E.T.  5  p.c. 
Deb.  I,  to  87-91,  Calcutta  Ord.  J,  to  4J-S,  do.  Pref.  ^,  to  43—5. 
Gen.  Motor  Cab  Pref.  Ord.  J,  to  24-i,  Isle  of  Thanet  ^,  to  i^-i, 
L.G.O.  Ord.  I,  to  31-6,  do.  "  B  "  Deb.  i,  to  71-6,  do.  "  C  "  Red. 
Deb.  I,  to  61-6,  Met.  Elec.  Trams.  Ord.  1-32,  to  ^-^,  do.  5  p.c. 
Deb.  I,  to  96-9,  Mexico  Conv.  Stk.  6,  to  123-5,  do.  Mort.  Bonds  ij, 
to  98S-9I,  Michigan  United  4.  to  97-9,  Rio  de  Janeiro  4,  to  96-7, 
do.  Mt.  Bds.  |,  to  90j-ii,  Sao  Paulo  6,  to  105-32,  Singapore  i,  to 
81-5.     Fall:  British  Colum.  Ord.  i,  to  143-7,  Provincial  Ord. '^, 

WATERWORKS.— Rise:  Prov.  of  Buenos  Ayres  Ord.  J,  to  64-7. 


Sheepbridge  Coal  and  Iron. — Final  of   5  per  cent.,   tax  free, 
making  74  per  cent,  for  the  year. 

Summerlee  Iron. — 15  per  cent.,  tax  free,  on  ordinary  shares   for 
year,  carrying  forward  /ii.ioi. 

Sungei   Way   (Selangor)   Rubber. — Interim  of  2s,  6d.  per  share, 
less  tax,  for  six  months  ended  June  30. 

Swansea  United  Breweries. — Interim  of  5  per  cent,   per  annum, 
less  tax,  on  ordinary  shares  for  half-year. 

Thomas   Dockrell,  Sons,  and   Co. — Interim   of  4  per  cent,  per 
annum,  tax  free,  on  ordinary  shares  for  half-year. 

Todd,  Burns,  and  Co. — For  the   half-year   at   the  rate   of  6  per 
cent,  per  annum  on  ordinary  shares,  with  /5,775  carried  forward.' 

United  Stales  Trust  and  Guarantee  Corporation. — Interim  atthe- 
rate  of  4  percent,  per  annum  on  the  deferred  stock. 

Vyse,  Sons,  and  Co. — Interim  of  5  percent,  per  annum  on  ordin- 
ary shares  for  half-year. 

William  Jessop  and  Sons. — Interim   of  5   per  cent,  per  annum^ 
tax  free,  on  ordinary  shares  for  half-year. 


DIVIDENDS     ANNOUNCED. 

RAILWAYS. 

Copiapo. — 3  per  cent,  for  half-year  ended  June  30,  payable 
October  13  at  the  rate  of  13s.  ii^d.  per  share. 

Highland.— At  the  rate  of  i|  per  cent.,  with  ;f  1.500  to  general 
renewals  and  £t.i2'j  forward.  Compared  with  ij  per  cent., 
;f2,300  to  renewals,  and  ^6,630  forward. 

Manhattan  Railroad.— Quarterly  ij  per  cent. 

Wirral  — if  per  cent,  per  annum  on  ordinary  shares   for  half- 
year  to  June  30,  with  /i,409  carried  forward. 
MINES. 

Antrim  Iron  Ore.— Interim  of  5  per  cent,  per  annum,  tax  free,  on 
ordinary  shares  for  half-year. 

Butters  Salvador. — gd.  per  share. 

North  Broken  Hill. — 2S.  per  share. 

Utah  Copper. — 75  cents  per  share. 

Zinc  Corporation. — 124  per  cent,  on  the  preference  shares. 

MISCELLANEOUS. 
American   Car  and   Foundry. — Quarterly,   J   per  cent,  on   the 
common  and  i|  per  cent,  on  the  preferred  stock. 

Aowin  Rubber  and  Produce. — Quarterly  at  the  rate  of  25  per 
cent,  per  annum, 

Barker  Brothers  (Silversmiths). — Interim  on  ordinary  shares  at 
rate  of  5  per  cent,  per  annum  for  half-year  end  d  June  30. 

Batu  Caves  Rubber. — Interim  at  the  rate  of  35  per  cent.,  less 
income-tax. 

Boots  Cash  Chemists  (Eastern). — Quarterly  interim  of  12  per 
cent,  per  annum,  tax  free,  on  ordinary  shares. 

British  and  American  Mortgage. — Interim  for  half-year  to 
June  30  at  the  rate  of  8  per  cent,  per  annum  on  the  ordinary 
shares. 

British  Insulated  and  Helsby  Cables. — 4  per  cent,  actual  for 
half-year  ended  June  30, 

Brooks  Thomas,  and  Co. — Interim  of  5  per  cent,  per  annum, 
less  tax,  on  ordinary  shares  lor  half-year. 

Dumbarton  Burgh  and  County  Tramways.— -6  per  cent,  per 
annum  on  preference  shares  for  half-year,  making  6  per  cent,  for 
year,  carrying  forward  /3,oio. 

Eastman  Kodak  of  New  Jersey. — Usual  quarterly  of  2j  per  cent, 
upon  the  outstanding  common  stock. 

Edinburgh  American  Land  Mortgage. — Interim  of  8  per  cent. 
per  annum,  less  tax,  on  ordinary  shares  for  half-year. 

Gandy  Belt  Manufacturing.-  Interim  of  6  per  cent,  per  annum, 
less  tax,  on  ordinary  shares  for  half-year. 

George  Anderson  and  Co. — 6  per  cent,  on  preference  shares  for 
year,  with  ^378  carried  forward. 

Globe  Telegraph, — Interim  of  2S.  on  the  ordinary  shares. 
Imperial  Continental  Gas. — Year  ended  June  30,  of  44  per  cent., 
subject  to  tax,  compared  with  4  per  cent.,  tax  piiid. 

John  Oakey  and  Sons — Interim  at  the  rate  of  10  per  cent,  per 
annum  on  ordinary  shares  for  six  months  ended  June  30. 

Leigh  Mills.— At  the  rate  of  8  per  cent,  per  annum  on  ordinary 
shares. 

London  Guarantee  and  Accident. — Interim  of  8s.  per  share,  tax 
free,  on  ordinary  shares  for  half-year. 

Mackay  Companies, — Usual  quarterly  of  ij  percent,  on  com- 
mon shares. 

Mansell,    Hunt,    Catty    and    Co. — Interim  of  8  per  cent,   per 
annum,  less  tax,  on  ordinary  shares  for  half-year. 
National  Bank  of  Egypt. — Interim  of  6s.  per  share, 
Oxtord  Electric, — Inierira  of  6  per  cent,   per  annum,  less  tax,  on 
ordinary  shares  for  half-year, 

Pearson  and  Knowles  Coal  and  Iron. — 4  per  cent,  per  annum  on 
the  ordinary  shares  tor  the  half-year.  Capital  expenditure  for  the 
year  is  to  be  written  off  out  of  profits,  and  ^'15,000  added  to  reserve. 


Critical  Index  to  New  Investments. 

Royal  London  Auxiliary  Insurance  Company. 

This  company  has  been  formed  as  an  auxiliary  to 
the  Royal  London  Mutual  Insurance  Society,  which 
was  converted  two  years  ago  from  a  friendly  society 
to  a  company.  Legal  complications  with  regard  to  the 
powers  of  the  Mutual  Society  have  arisen  owing  to. 
the  conversion,  and  it  is  largely  to  get  over  these  that 
the  present  company  has  been  formed.  The  directorate 
of  both  concerns  is  the  same.  The  Auxiliary  has  a 
capital  of  ;^"5oo,ooo  in  450,000  shares  of  jQi  each  and 
100,000  shares  of  los.  each,  and  the  present  issue  con- 
sists of  77,250  shares  of  £1  each,  on  which  it  is  not 
expected  to  call  up  more  than  los.  per  share.  Prefer- 
ence will  be  given  in  the  allotment  of  shares  to 
members  and  employees  of  the  Mutual  Society.  There 
are  no  management  or  deferred  shares,  and  as  the  ven- 
ture starts  with  the  nucleus  of  a  connection  there  is- 
no  reason  why  it  should  not  do  well. 


Joint   Stock   Companies'    Exhibits 
Critically   Analysed   and    Compared. 

DENVER    AND    RIO    GRANDE    RAILROAD    COMPANY. 

In  some  respects  the  most  interesting  thing  about  the  report 
of  this  company  for  the  year  closed  June  30  last  is  the  map  at 
the  end,   because  it  shows  the  route  of  the  company's  Western 
Pacific  Extension,  w^hich  starts  frorn  Salt  Lake  City  and  makes- 
its   way  through    the   mountains  to    San    Francisco  by  a  route 
part  of  the  way  more  northerly  than  that  taken  by  the  Southern 
Pacific.     This   extension   is    now    completed,    and    it  has    cost 
altogether   about  _£i4,ioo,ooo,   exclusive  of  accrued  interest  on 
the  second  .mortgage  bonds.     Of  this  ;^9,6oo,ooo   nett  was  pro- 
vided by  the  issue  of  ;£  10, 000, 000  of  first  mortgage  5  per  cent,  gold 
bonds,  and  another  ^£3, 760, coo  came  from  an  issue  of  ^5,000,000 
in  second  mortgage  5  per  cent,  gold  bonds  taken  by  the  Denver 
and     Rio     Grande    Company,    which    also     found   ^^921,000    in 
accordance   with  certain   contracts  entered  into  in  June,   1905. 
The  line  is  said  to  be  a  good  one,   and  the  gradients  are  re- 
markably  low  over  at  least  80  .per   cent,   of    the   route.     Pro- 
bably the    building    of    this  line   helped   the    revenues   of  the 
Denver    Company  ;     at     any     rate,     they     last    year    reached 
$23,563,437,  the  largest  ever  earned,  exceeding  those  of  the  year 
closed  on  June  30,  1907,  by  more  than  $2,500,000.     Altogether, 
including  interest  receipts,  the  income  was  $26,272,137,  and  the 
revenue  from  working  showed  an  increase  of   2,687,000,  wihile- 
working  expenses  o'f   $15,802,000   were    over  $1,349,000  up.     In 
other   words,   the  percentage  of   increase   in  gross  revenue   was 
12.87  ^'^'^  working  expenses  g.34.     Nett  revenue  from  working 
the   line   thus   increased  nearly  21   per   cent.,   and  after   paying 
5  per  cent,   dividend  upon  the  preferred    stock   and    deducting 
$1,153,000  for  interest  accrued  on  Western  Pacific  second  mort,- 
gage  bonds  in  the  Treasury,   a  surplus  of  $^00,177  was  left.     It 
is  stated  that  working  expenses  rose  principally  because  of  in- 
creased traffic,  higher  wages,  and  dearer  materials,  which  seems 
a  fair  summing  up  of  the  facts.     Mr.  Jeffery,  the  president  of 
the  line,   states  in  his  report  that  there  are  in  hand  bonds  and 
stocks  belonging  to  the  company  amounting  to  $106,003,000  par 
value,  which  are  carried  in  the  books  at  $38,348,151.     The  com- 
pany has  no  floating  indebtedness,  but  no  doubt  it  wilL  be  quite 
ready  to  sell  the  bonds  in  its  treasury  when  it  gets  a  chance. 
COMMERCIAL    BANKING    COMPANY  OF    SYDNEY,    LTD. 
Steady  progress  continues  to  be  made  by  this  bank,  which  is 
one  of  the  strongest  in  the  Commonwealth,   and  profits  for  the 
half-year  ended  June   30   show   an   increase  of  ;^i 2,758.     That 
compares   with  an    increase   of    ,£12,563  for   the  corresponding 
six  months  of  1909,  and  the  result  would  seem  to  be  even  better 
than  it  looks,  as  mention  is  made  on  the  present  occasion  of  a 
special    bonus    to    the    staff.       The    balance    brought    forward, 
however,  was  £^Sa2  smaller  at  ^^^32, 610,  and  after  providing  for 
rebate  on  bills    the  nett  amount  was  £ii,^,(>ii,  or  an  improve- 
ment of  £3,721.     Out  of  this  the  dividend  at  the  rate  of  10  per 
cent,   per  annum  is  repeated,   together  with  the  appropriation 
of  ;£40,ooo  to  reserve,  and  ;^34>6ii   or  £3,497  ™°re  is  carried 
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forward.  Keserve  will  now  amount  to  ^1,380,000,  compared 
with  a  paid-up  capital  of  ;^i, 500,000.  Notes  in  circulation  are 
/6g,323  up  at  /,';68,g35,  bills  in  circulation  are  jC38,S<)S  higher 
at  ;£823,6o9,  and  deposits,  &c.,  have  risen  by  £2,y^g,2(^  to 
;f  18,321,058.  Against  these  coin  and  cash  in  hand  amount  to 
;24,93g,634  or  ^1,596,646  more,  and  money  at  short  call  in 
London  is  ;^i94,9i5  larger  at  ;f  1,571,668,  the  total  of  the  items 
included  amongst  cash  assets  being  ^10,870,370,  or  an  increase 
of  ;£2,338,8o7.  Hills  discounted  and  other  debts  due  to  the 
bank  are  £^^^<^S^  "P  ^^  £'^>3S'i>^3^>  ^"^  bank  premises  com« 
to  ;ii6,673  more  at  ^£485,465. 

INDUSTRIAL  BANK    OP   JAPAN,    LTD. 

For  the  half-year  ended  June  30  the  gross  profits  improved 
by  another  100,751  yen  to  2,277,476  yen,  but  the  increase  and 
more  was  swept  away  by  a  rise  of  10^,569  yen  to  1,355,845  yen 
in  expenses,  and  with  67,604  yen  brought  in  the  nett  balance 
was  3,818  yen  down  at  921,630  yen.  Of  this  reserve  against 
los.ses  gets  an  extra  1,000  yen  at  110,000  yen,  but  7,000  yen 
less  at  20,000  yen  is  put  to  dividend  equalisation  fund,  and 
25,000  yen  again  goes  to  the  staff.  The  two  dividends  at  the 
rate  of  5  and  3  per  cent,  per  annum  respectively  are  then 
repeated,  and  another  50,000  yen  is  transferred  to  special 
reserve,  leaving  ^^66,630  or  2,182  yen  more  to  be  carried  for- 
ward. Kepayments  on  account  of  the  various  debenture  issues 
left  the  total  230.000  yen  down  at  33,101,000  yen  compared  with 
a  ])aid-up  capital  of  16,250,000  yen,  while  the  various  reserves 
amount  to  1,489,000  yen  or  311,000  yen  more.  Deposits  show 
a  decrease  of  1,043,674  yen  at  7,885,559  yen,  but  funds  in  trust 
and  other  sums  due  are  722,027  yen  higher  at  167,491.  On  the 
other  hand,  cash  is  8-!, 583  yen  up  at  816,283  y^".  but  money 
at  call  and  short  notice  is  746,015  smaller  at  512,901  y«in,  and 
there  are  decreases  of  215. osc;  yen  to  26.?q2.4'!2  yen  in  loans 
and  307,208  yen  to  4,712,186  yen  in  bills  discounted.  The 
holding  of  National  Loan  bonds  has  risen  by  7,013,347  yen  to 
10,507,467  yen,  owing  to  purchase  of  first  and  second  conver- 
sion bonds,  and  industrial  debentures  held  come  to  6,250,549 
yen  or  1,813,070  yen  more,  and  funds  for  miscellaneous 
accounts  are  1,030,068  yen  un  at  2,324,951  yen.  Local  Loan 
bonds  and  Treasury  bills,  however,  have  been  reduced  by 
7,110,303  yen  to  6,392,106  yen  and  1,500,000  yen  to  2,300,000 
yen    respectively. 

TOOTAL    BROADHURST  LEE   CO.,    LTD. 

A  year  ago  the  directors  of  this  Manchester  company  had 
quite  a  chapter  of  adverse  influences  to  set  forth,  but  in  this 
respect  the  twelve  months  ended  June  30  ha\-e  been  much  more 
satisfactory.  The  turnover  was  larger  than  in  any  previous 
year,  and  although  this,  it  is  explained,  was  to  some  extent  due 
to  the  high  value  of  goods,  the  volume  of  trade  increased,  and 
the  profits  were  not  unsatisfactory.  Trading  profits  showed  a 
substantial  improvement  of  ;f64,i64  at  ;{;i  14,695,  and  after  pro- 
viding for  debenture  and  loan  interest,  bank  charges,  &c.,  the 
nett  balance  was  ^63,395  "P  at  ^'95,138.  Adding  ;f2,5oi  brought 
forward,  the  directors  had  ^97,639  or  ^^64,412  more  available, 
out  of  which  they  again  write  ;^2,3i5  off  expenses  of  re-forma- 
tion and  issues  of  preference  shares  and  debenture  stock,  ex- 
tinguishing that  item.  Preference  dividend  having  been  paid, 
the  ;^4,95o  withdrawn  from  reserve  to  pay  the  costs  of  the 
action  again.st  the  London  and  Lancashire  Insurance  Company 
is  replaced,  but  no  further  addition  is  made,  and  the  dividend 
■on  the  ordinary  .shares  is  raised  from  2%  per  cent,  to  j'/i, 
leaving  ^'43,184  or  .;/^4o,683  more  to  be  carried  forward.  Pro- 
perty account,  less  sales  and  depreciation,  is  ;f  19,222  down  at 
^^309,174,  and  although  against  this  the  reserve  is  only  ^50,000, 
it  mu.st  be  noted  that  the  balance-sheet  includes  nothing  for 
goodwill,  patents  or  trade  marks.  Debtors,  stocks,  materials 
and  stores,  an  item  which  might  be  broken  up  with  advantage, 
is  ;^89,665  larger  at  ;^i,i28,740,  and  cash  has  risen  by  /ii,869 
to  2^21,205,  while,  on  the  other  hand,  ;f2o,4i4  more  at  ^233,109 
is  due  to  creditors,  and  the  discount  fund  shows  an  increase  of 

f  5,936  at  ;^g,28o.     Amongs-t  the  as.sets  there  is  a  new  entry  of 
10,890  for  proportion  of  proceeds  of  property  realised  banded 
■over  to  the  trustees  for  the  debenture-holders. 

P.   STEINER   AND   CO.,    LTD. 

During  the  year  ended  July  31  this  well-known  business  of 
Turkey-red  dyers  and  calico  printers  took  over  the  .Sabden  Print 
Works  of  Robert  Hindle  and  Co.,  Ltd.,  and  this  acquisition  no 
doubt  was  partly  responsible  for  the  improvement  shown  in 
profits.  Kven  allowing  for  that,  however,  the  year  was  a  good 
one,  and  after  deducting  ;f33,88i  or  ;^i,628  more  for  deprecia- 
tion, the  njett  revenue  was  ;i^36,38o  larger  at  ;£io7,688.  Adding 
j^ii,694  or  ;^3,8o7  more  brought  fbrward,  the  available  balance 
was  ^^40,187  up  at  /i  19,382,  but  the  directors  are  prudent,  and 
only  increase  the  dividend  on  the  ordinary  shares  by  1  per  cent, 
to  5.  They  then  transfer  £3<,,ocio  to  resen-e  compared  with 
;£8,ooo  a  year  ago,  and  carry  forward  ;^'2o,i32  or  £8,4^-;  more. 
Property  account,  owing  to  the  new  purchase,  is  ^^27,683  up  at 
^^846,520,  against  which  the  reserve  now  stands  at  y^i  15,000. 
Stocks  are  unaltered  at  ^^597,029,  and  debtors  owe  ;£85,i8o 
against  £g7,(>(>y  due  to  creditors  and  on  bills  payable,  but  cash 
and  bills  receivable  come  to  ^40,400,  and  the  company  holds 
investments  valued  at  ^61,820. 

STEEL   COMPANY  OP    SCOTLAND,    LTD. 

During  the  first  five  months  of  this  company's  year,  which 
ends  on  July  14,  its  works  were  not  fully  employed,  and  even 
in  the  Latter  part  the  bar  mills  suffered  from  a  shortage  of 
specifications.  The  plate  mills,  however,  were  busy,  and  both 
the  foundry  and  the  forge  had  plenty  to  do,  although  the  prices 
realised  were  low,  while  with  regard  to  the  collieries  the  direc- 
tors merely  say  that  notwithstanding  the  low  prices  ruling  for 


fuel  the  result  of  the  operations  was  satisfactory.  Profit* 
from  manufacturing  accounts  an<J  collieries  showed  a  shrinka^ 
of  ;^7,i5o  at  ;^ioo,262,  and  at  the  same  time  £2,1%$  more  at 
/32,946  was  spent  on  additions  to  and  reconstruction  of  plant. 
Including  ;f 8,818  or  £^,03(1  less  brongt  forward  and  £1,090 
from  rents,  the  nett  balance  was  /i2,i2j  smaller  at  ^77,223. 
Debenture  interest  and  other  char]ges  having  been  met,  £2,000 
is  written  off  for  depreciatiort  of  colliery  plant  and  exhaustion 
of  minerals  and  ;£s,ooo  is  put  to  reserve  against  ;^i  1,069  t° 
that  fund  a  year  ago,  after  which  a  dividend  of  6  per  cent,  is 
paid  against  ■;%  per  cent,  last  time,  leaving  £t,T3P  or  ;fi,o8i 
less  to  be  carried  forward.  Property  accounts  of  various  kinds 
amount  in  the  aggregate  to  ;f  590,968,  against  which  the  reserve 
is  now  ;^i35,ooo,  all,  however,  in  the  business.  Stocks  haye 
been  increased  by  £iofi()%  to  ;fi52,597,  debtors  owe  £tii,fr7^ 
against  ;^i7o,568  due  to  creditors  and  cash  comes  to  £tTfic^. 
SAN  PAULO  MATCH  PACTORY,  LTD. 
Thanks  to  the  agreement  between  match  manufacturers  in 
Brazil,  this  concern  found  1909  a  less  disastrous  year  than  its 
predecessor.  The  Drazilian  undertaking  was  able  to  show  a 
small  profit  of  j^77,  as  compared  with  a  loss  of  ^'9,767,  and 
after  meeting  Ix^ndon  office  charges,  debenture  interest,  &c., 
the  debit  balance  was  £2o,\^f)  smaller  at  ;fio,703.  Adjust- 
ments of  the  Brazilian  accounts  for  1908,  however,  involved  the 
writing  off  of  ^759  for  debts  owing  by  the  original  vendors  un- 
collectable,  and  ^7,155  for  over-valuation  of  assets,  so  that  the 
total  debit  to  profit  and  loss  is  now  ;£7Q,754.  Subject  to  the 
agreement  being  maintained,  the  directors  express  the  hope 
that  the  current  year's  trading  should  show  a  profit  more  than 
sufficient  to  cover  the  debenture  interest,  sinking  fund  and  other 
charges.  It  is  a  modest  anticipation,  and  one  that  does  not 
hold  out  a  very  bright  prospect  for  the  holders  of  the  ;£iS3,ooo 
of  share  capital. 


BALANCE  SHEET  FACTS 
AND  INFERENCES  FOR  INVESTORS. 

Basnet  DrsTRiCT  (iAS  and  Water  Co. — In  the  gas  section 
the  income  for  the  June  half-year  rose  by  ;f8i8  to  £18,078,  but 
a  saving  of  £544  in  the  coal  bill  was  more  than  offset  by  heavier 
cosrts  of  repairs,  and  the  nett  revenue  was  only  ;£292  better  at 
;f3,66o.  The  water  undertaking  earned  £^$9  nvore  at  ;£i9,4oo, 
and  as  there  was  only  a  very  slight  increase  in  expenses,  due 
to  law  charges,  the  nett  balance  was  /903  up  at  ;fio,3o2.  In- 
cluding £18,243  brought  forward  and  £127  profit  on  fittings  ac- 
count the  available  surplus,  after  again  putting  £1 ,000  to  con- 
tingency fund,  was  £1,503  l^ger  at  ^£29,079.  Out  of  this  the 
usual  dividends  are  paid  at  the  rate  of  7J4  per  cent,  per  annam 
on  the  "A"  and  "  C,"  b'/,  per  cent,  on  the  "  B,"  and  $}i  per 
cent,  on  the  "  D  "  stocks.  During  the  six  months  £no  was 
spent  on  the  gas  undertaking,  and  £9,262  on  the  water  section, 
ajid  as  only  £2,200  was  raised  on  "D"  stock  the  debit  bal- 
ance is  ;f  7,589  larger  at  £31,470. 

Jones'  Sewing  Machine  Co.,  Ltd. — Nett  profits  for  the  year 
ended  May  31,  including  £1,086  or  ^180  more  brought  forward, 
were  £[1,538  up  at  ^16,874.  Of  this  £'2,500  is  again  added  to 
reserve,  and  in  addition  ^^1,500  is  written  off  goodwill,  after 
which  the  dividend  of  8  per  cent,  on  the  ordinary  shares  is 
repeated,  leaving  £1,181  or  £95  more  to  be  carried  forward. 
The  skeleton  balance-sheet,  which  is  all  that  the  directors  con- 
descend to  publi.sh,  shows  a  small  increase  of  £280  to 
£2yj,-jo2  in  the  conglomerate  item  of  land,  buildings, 
machinery,  stocks,  goodwill,  debtors,  and  cash.  On  the  other 
hand,  the  debenture  debt  has  been  reduced  by  ;£2.ooo  to 
^38,000  and  ;f8i5  less  at  £13,668  is  due  to  creditors.  Reserve 
is  now  ;^37,5oo,  and  insurance  funds  come  to  ;f 2,403  or  ;£5oo 
more. 

Sxiedley's  Hydropathic  Co.,  Ltd. — The  number  of  visitors 
to  this  Matlock  establishment  during  the  year  ended  July  31 
was  the  largest  in  the  company's  history,  and  receipts  im- 
proved by  £2,778  to  ;f49,948,  which  was  also  a  "  record." 
Expenses,  however,  were  heavier  owing  to  increased  cost  of 
provisions,  &c.,  and  the  nett  income,  although  £\,2A3  better 
than  for  the  previous  twelve  months  at  £11,377.  were  still 
below  the  1908  total.  After  providing  for  depreciation  at 
2  per  cent,  on  the  premises  and  7J4  per  cent,  on  the  furniture 
the  directors  pay  a  bonus  of  los.  per  share  on  the  £10  ordinary 
shares  in  addition  to  the  regular  dividend  of  .I2j4  per  cent., 
•but  put  £1,502  or  £1,256  less  to  reserve.  Property  account 
has  been  reduced  by  £439  on  balance  to  ;^65,6io,  and  furni- 
ture, fixtures,  &c.,  are  £820  down  at  ;^io,ii7,  while  the  reserve 
now  amounts  to  ;f8,i82,  of  which  £i,'ijpo  is  separately  in- 
vested. 

\\  OLVERHAMPTON  Gas  Co. — Gross  receipts  for  the  June  halt. 
year  were  ;f  1,361  up  at  £l(i,%Ti,  the  improvement  beane  mainly 
in  residuals,  &c.,  as  gas  yielded  only  £i^S  more.  On  the  o*"' 
hand,  increases  in  working  expenses  were  neutralised  by  a 
saving  of  /i,i37  in  the  coal  bill,  and  the  nett  profits  were 
therefore  £1,311  higher  at  £\o,tf>-i.  Adding  ;£7,3ii  or  £1,040 
less  brought  forward  the  disposable  surplus  was  £'"'  «*P  »* 
;^i7,7i8,  and  the  dividends  are  repeated  at  the  rate  0/3  per 
cent,  on  the  preference,  t,\k  per  cent,  on  the  consoJidated,  and 
3J<  per  cent,  on  the  new  ordinary  stocks.  Interest  on  the  te- 
serve  and  insurance  funds  is  then  provided,  and  £8,240  or  £281 
more  is  carried  forward.  Works,  plant,  &c.,  have  been  in- 
creased by  £2,928  to  £291,226,  against  which  re«en,-es  amount 
to  about  £20,950.  Debtors  are  £261  down  at  j£i9,747,  meters, 
Ac,  £904  down  at  £13.143.  and  working  stocks  £491  down  at 
£16,127,  but  cash  is  £3,222  up  at  £2if>Afi  while  /i2,8J7  oc 
^^2,638  more  is  duo  to  creditors. 
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LONDON    PRODUCE  MARKETS. 

Sugar. — The  period  under  review  witnessed  almost  complete 
stagnation  as  far  as  consumptive  trade  was  concerned,  and  in  order 
to  stimulate  demand  prices  were  marked  down  slightly  in  many 
instances.  This  goes  to  prove  that  consumers  are  sufficiently 
supplied,  for  the  time  being  at  all  events,  thanks  to  the  heavy  influx 
of  white  cane  sugars  from  Java,  Mauritius,  and  also  the  U.S.A., 
while  the  British  re6ner,  being  liberally  supplied  with  cane  re- 
fining descriptions,  was  happily  in  a  position  to  fill  the  gap 
occasioned  by  wanting  supplies  of  Continental  white  parcels. 
As  regards  the  speculative  side  of  the  article,  an  ex- 
ceptionally heavy  slump  in  prices  of  old  crop  formed 
a  feature,  and  this,  reflecting  to  some  extent  upon  new, 
led  to  marked  depression  at  one  time.  Such  a  finish  to  the  August 
position  was  scarcely  anticipated,  and  the  liquidation  of  the  exten- 
sive quantity  held  on  speculative  account  in  Hamburg  is  naturally 
awaited  with  keen  interest.  Home  refined  generally  easier,  and 
Tate's  No.  i  cubes  now  22s.  6d.  to  22s.  Lyle's  granulated, 
20s.  3d.  to  21S.  3d;  and  yellow  crystals,  19s.  3d.  Cane  dull. 
Surinam  crystallised  sold  17s.  gd.  to  18s.;  and  syrups  ditto,  13s. 
to  14s.  Ready  parcels  ol  German  granulated  sold  17s.  i^d.  to 
i6s.6d.;  and  October,  14s.  3d.  to  145.,  f.o.b.,  Hamburg.  August  beet 
done  from  14s.  3d.  to  13s.  ;  September,  14s.  to  13s  and  13s.  3|d.  ; 
October,  us.  ir^d.  to  IIS.  8Jd.  and  iis.  HJd. ;  November-Decem- 
ber, IIS.  g^d.  to  IIS.  6Jd.  and  iis.  7jd.,  f.o.b.,  Hamburg. 

Coffee. — ^^Spot  market  continues  to  show  general  stability,  and 
moderate  quantities  submitted  to  auction  were  soon  accounted  for 
at  full  rates.  Future  delivery  market  very  unsettled,  according  to 
the  numerical  strength  of  buyers  and  sellers,  also  the  text  of 
foreign  advices,  but  trade  ruled  generally  active.  September,  sold 
3f73.  7jd.  to  38s.  gd.  ;  December,  383.  3d.,  37s.  lojd.,  and  383.  gd.  ; 
March  and  May,  38s.  3d.,  37s.  6d.,and  38s.  4jd.    • 

Cocoa. — The  chief  feature  at  public  sale  was  the  transference 
of  support  from  Ceylon  to  Grenada  descriptions.  These  cleared 
readily  at  is.  to  is.  6d.  advance.  All  other  kinds  were  difficult  to 
quit  at  unaltered  rates.  Fair  to  good  bold  red  Ceylon,  sold  58s.  6d. 
to  65s.  6d.  ;  common  native,  40s.  to  41s.  Trinidad  sold  56s.  to 
5gs.,  and  Grenada,  common  to  fine,  48s.  to  54s. 

Tea. — Indian  auctions  this  week  passed  off  with  a  good  demand 
for  all  grades  with  quality  at  firm  rates.  Common  sorts,  however, 
were  irregular,  and  occasionally  rather  easier.  Ceylon  sales  met 
with  good  competition  at  firm  to  dearer  prices  for  all  desirable 
grades,  but  inferior  descriptions  still  show  occasional  irregularity. 
Java  auctions  proceeded  steadily. 

Spice. — Pepper  remained  very  quiet,  though  no  material  altera- 
tion occurred  in  prices.  Fair  black  Singapore,  October-December 
shipment,  quoted  3^d.  ;  January-March  sold  4  i-32d.  Lampong, 
January-March  steamer,  buyers,  3Jd.,  c.f.  and  i.  Fair  white 
Singapore,  September-November,  sold  6|id.  ;  October- December, 
sellers,  7d. ;  January-March,  buyers,  74d. ;  Penang,  October- 
December,  sold  6  g-32d.,  c.f.  and  i.  Cloves  inactive  at  about 
previous  prices.  Zanzibar,  spot,  sold  sjd. ;  October-December 
delivery,  sellers,  jjd. ;  January-March,  Stfd.  ;  November- 
January  and  January-Marsh  shipment  quoted  J^jd.,  c.f.  and  i. 
Very  small  supplies  were  offered  in  auction,  consisting  mainly  of 
nutmegs,  which  realised  fully  steady  prices. 

Rice.— Business  on  this  side  again  checked  by  few  ofiers  and 
high  rates  demanded.  Appearances  point  to  the  closing  down  of 
the  season. 

JniE.— Market  firm  but  quiet,  forward,  both  buyers  and  sellers 
alike,  manifesting  general  reserve.  Native  first  marks,  August- 
September,  sold,  /14  15s.  to  /15  ;  and  October,  also  November, 
;f  14  los.  to  ;f  14  15s.     Quite  a  good  trade  was  done  in  spot  lots. 

Hemp. — In  moderate  demand  respecting  Manila,  and  a  steadier 
tone  was  apparent  this  week.  F.C.,  near,  sold  £ig  15s.  ;  ditto, 
October-December,  £20  ;  S.S.,  September-October  to  November- 
January,  £ig  5s.  ;  and  G.S.,  ditto,  ;f  19.  New  Zealand  dull  and 
neglected. 

Shellac. — Only  retail  spot  sales  occurred  on  the  basis  of  84s.  to 
85s.  for  fd.ir  free  T.N.  orange.  Futures  unsettled.  T.N.,  Decem- 
ber, sold  85s.  to  83s.  and  85s.  6d. ;  March,  87s.  to  85s.  6d.  and 
87s.  6d. 

Gambier  slow  but  steady,  and  cases  September-October,  quoted 
27s.  ijd.,  c.f.  and  i. 

Copra  quiet  of  sale,  though  generally  steady  on  sellers  refrain- 
ing from  forcing  their  sales.  Malabar  to  London  or  Hamburg, 
September-October  quoted  ^ag.  F.M.  Straits  to  Marseilles, 
£2^  15s.  paid.  Manila  ditto  value,  £2^  17s.  6d.,  and  South  Sea 
Irslands  to  Lcndon,  £2$.  Java  to  London,  £2$  7s.  6d.,  c.f.  and 
i.,  the  latter  being  nett  terms. 

Rubber  very  quiet,  and  values  attended  by  some  irregularity 
while  lower.  Para,  fine  hard,  near  sold  8s.  3d.  to  7s.  iid.  and  8s., 
and  November-December,  7s.  lod.  to  7s.  iid.,  with  ball,  Septem- 
ber-October quoted  5s.  8Jd. 

Gums. — At  public  sale  Animi  ruled  generally  steady.  Zanzibar, 
strong  beans,  /lo  5s.  to  /ii  los;  bean  and  pea  glassy,  75s.  to 
833.  Copal  in  some  instances  firmer.  Macassar,  pale  and  pinky, 
scraped,  7.5s.  Sambas,  good  pale  pinky,  scraped,  80s.  to  83s. 
Damar  steady.  Penang,  grey  sorts,  45s.  Kauri  steatly.  Rescraped 
dark  amber,  £g.     Dial,  good  pale,  scraped,  /16  17s.  6d. 

Oils. — Linseed  ;  spot,  pipes,  /40  5s. ;  barrels,  £^o  los.  Hull, 
naked,  spot,  ;f  39.  Rape:  ordinary  brown  naked,  spot,  £26  15s. 
Crude  cotton,  ^34  5s.;  refined  sweet,  £'i?i  15s.;  ordinary,  ;f3i. 
Cocoanut :  Ceylon,  spot,  ^'43.  Cochin,  spot,  /50.  Turpentine  : 
American  spirits,  on  spot,  51s.  6d.  Rosin  :  common  strained,  spot, 
14s.  3d.  Petroleum  :  American,  jld.  to  6Jd.  ;  water-white,  6id.  to 
7 jd. ;  1  Russian,  5|d.  to  5|d.  Palm:  Lagos,  spot,  £^6.  Soya: 
London,  naked  spot,  ^^30.  Soya  beans,  Harbin  parcels,  spot, 
London,  £?,  5s. 

Tallow. — In  auction,   g28  casks  were  offered,   and   637  sold. 


values  being  fully  steady.  Australian  mutton,  fine,  38s.  3d. ;  fair 
to  good,  36s.  6d.  to  37s.  6d.  ;  dark  to  dull,  33s.  6d.  to  35s.  6d. ; 
hard,  37s.  gd.  Beef  :  Fine,  37s. ;  sweet,  37s.  ;  fair  to  good,  35s.  6d. 
to  36s.  6d.  ;  dark  to  dull,  32s.  gd.  to  34s.  6d.  Market  letter  un- 
changed for  tallow,  and  6d.  up  for  stuff.  Town  tallow,  35s.  gd. ; 
melted  stuff,  27s.  6d.  per  cwt. 

Linseed. — Market  very  quiet,  but  prices  tended  upwards.  Lon- 
don, Calcutta,  spot,  72s. ;  afloat,  72s.  ;  August-September,  72s.  3d.  ; 
September-October,  72s.  6d.  ;  La  Plata,  spot,  66s. 

Rapeseed  quiet  and  easier.  Ferozepore,  September-October, 
42s.  3d.  ;  brown  Cawnpore,  ditto,  41s.  :  yellow  Guzerat,  August- 
September,  45s.;  yellow  Cawnpore,  ditto,  44s,;  Jamba,  August- 
September,  33s.  gd. 

Cottonseed  dearer.  London,  Egyptian,  early  September, 
^10  IS.  3d.  ;  October,  £(j  2s.  6d.  ;  November-January,  £i  i8s.  gd. 
per  ton. 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK  E.VDING  SEPTEMBER  2. 


Last 
Week. 


This 
Week 


Sugar— per  cwt 

duty  l/io,  98% 
polarisation 
Tate's  Cubes,  No. 


Ditto,  No.  2.. 

Kine  granulated 

Lyle's  granulated 

German  granu' 
lated,  first  marks 
f.o.b 

GermanCubef.o.b. 

French  Cube  f  o.b. 

Crystallised,  West 
India 

Beet,  88%  f.o.b... 

Tea— per  lb.,  duty 

5d.  lb. 
Indian  Pekoe 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe    Souchong 
Ceylon  Pekoe     . . 
Broken    ,, 
Orange    ,, 
Broken    „ 
Pekoe  Souchong 
China— 
Keemuns      ..     .. 

Cocoa  —per  cwt. 
duty  ici.  per  lb. 

Trinidad— per  cwt 

Grenada 

West  Africa..     .. 

Ceylon  Plantation 

Guayaquil  Ariba. . 

CofTee— per  cwt, 
duty  i§d.  per  lb. 

East  India    . .     . . 

Jamaica 

Costa  Rica   . .     . . 

Provisions- 
Butter,  per  cwt. 

Australian  finest 

Irish  Creameries 

Dutch  ditto  ..     .. 

Russian  finest     . . 

Normandybaskets 

Danish  finest 

Brittany  rolls  — 
doz.  lb 

Bacon — per  cwt. 

Irish       

Continental . .     . . 

Canadian      . .     . . 

American     . .     . . 

Hams — per  cwt. 

Irish       

Canadian      . .     . . 
American     . .     . . 

Cheese— per  cwt. 

Edam     

Canadian      . .     . . 

Gouda    

English  Cheddars 
Wilts  loaf    . . 
New  Zealand 

Bice—  Rangoon- 
open    charter, 
new    crop,   per 
cwt. 

Moulmeia    ..    .. 

Bassein 

Saigon  c .  f .  and  i 


£    s-     d. 


130 
126 
I     I     li 

20/9-21/Q 


o  17 
o  19 


17/6-20/6 
0  14    9 


s.d.s.  d. 
o  6*-i  o 
0  64-2  6 
o  7i-2  ij 
0  7  -3  ij 
o  6i-  9 
0  6|-  lii 
0  6i-  joi 
o  63-  IC3 
07-13! 
o  6i-o  8 

o  9i-2  o 


54  0-62  0 
47  0-53  o 
46  0-49  o 
60  0-75  0 
58  0-68  o 


f   s.  d. 


I      «    lO^ 

20/3-  21/3 


Nominal. 

0  19    o 

Nominal 

17/6-20/6 
Nominal. 


Last 
Week. 


0  9I-  2  o 


54  0-62  o 
48  0-54  o 
46  0-49  o 
60  0-75  o 
58  0-67  0 


47  o-  98  6 
40  0-115  6 
42  o-  73  o 


106/-114/ 
110/-114/ 
114/-116/ 
102/-106/ 
98/-104/ 
117/-119/ 

10  0-13  0 

76  0-82  0 
72  0-78  0 
68  0-75  0 
70  0-77  o 


104/-116/ 
80  o-  90  o 
54  0-  94  6 


47  o-  98  6 
40  0-115  6 
42  o-  75  o 


36  0-64  o 
52  6-55  0 
32  0-58  o 
58  0-84  0 
00-00 
56  6-57  6 


,  d.  s.  d 

3-7  9 
nom. 

7    3-79 
69-7   4i 


106/-114/ 
112/-115/ 
112;-! 15/ 
102/- 1 06/ 
98/-110/ 
116/-U8/ 

10  6-13  6 

76  0-82  0 
72  0-78  0 
68  0-75  o 
70  0-77  0 


104/- 1 16/- 
80  0-90  0 
54  0-94  6 


36  0-64  0 
53  0-55  0 
32  0-58  o 
58  0-84  o 
00-00 
56  6-57  6 


;.  d.    s.d. 
7  3-7    7* 

non. 

7  3-7    7* 

6  loi-7  45 


Eggs— per  120. 

French  

Italian 

Danish 

Wool— per  lb. 
A  u  s  tralian 

Scoured  Merino 
Scoured  Cr'ssbr'd 
Greasy  Merino  . . 
Greasy  Crossbred 
New    Zealand 

(scoured)  Merino 
Greasy  Crossbred 
Cape  snow  white 
River  P!ale  greasy 
Indiarubberp.  lb 
Para,  fine  hard  . . 

Spot       

Iron— per  ton. 
Cleveland,  cash . . 
Coal— per  ton. 
Durham,  best     .. 
Seconds        . .     . . 
East  Hartlepool. . 
Seconds       ..     .. 
Steams,  best 
Seconds       . .     . . 
Lead— per  ton. 
English  Pig..     .. 
Foreign  sott. .     . . 
Quicksilver-  per 

bottle  first  hands 
Spelter— per  ton, 

O.B 

Tin— per  ton. 
English  Ingots  . 

Do.    bars 
Straits  cash  . .     . 
TinPlates.perbox 
Copper — per  ton. 
English,     Tough, 

per  ton 
Best  Selected    .. 

Sheets 

Standard      . .     . . 
Jute- perton. 
Native   firsts    for 
sh'pm't  Sep. -Oct, 

Oils— 

Linseed, per  ton. . 
Rape.  ref.  English 

casks  

Brown      English 

naked 

Cott'n  Seed, crude 
Ditto,  refined 
Petroleum  Oil,  per 

8  lbs. 
Water  White 
Oil  Seeds, Linseed 
Calcutta— per  410 

lbs.  afloat 
Rape,   Cawnpore 

brown,        Aug- 

Sept 

Tobacco  —  duty, 

unmanufactured 

3/8,  4/ii  per  lb, 
Maryland  &  Ohio 

per  lb.  bond  . . 
Virginia  leat..  .. 
Kentucky  leaf    ., 

Latakia 

Havana 

.Manila 

Cigars,  duty  7/- lb. 
Timber— Wood. 
D  antsig     and 

Merael  Fir,  per 

load    . . 
Indian  Teak 


0  6i- 

1  8l- 
o63- 

£  ■■ 


1.  d. 
9  3 
96 
8  6 


s.d 
13  6 
■10  0 
10  6 


2  2 
o  9— r  9 

"-1  6 


7i-i 

8J-I 


1  4i — 2  oi 


This 
Week. 


s.  d.  s.  d. 
9  6-13  6 
9  6-10  6 
8  6-10  6 


)  10  -^  2 
09-19 
0  7i-l  6 
0  SJ-I   2 


2  oi     I   4^-2  O; 
I    li    O  GJ-I   r. 


085 
298 

o  16    o 
o  15    o 
nom. 
nom. 
o  10    o 
090 

£'2i-C'i 
£'^i-£'H 


22  12    6 

£'57-15? 
£158-159 
£164  10  o 
13  7i  up 


£60 -£60) 
t'6o  ■-£'6oJ 
71  o  o 
55  18    9 


14  17    6 

£40l-£'40| 
£  s.  d. 
30    5    o 

26  15  0 
33  >5    o 

£3'  -£m 

0  5i-o  6i 
0  6J-0  7j 


3  II     0 
216 


-  8|-2  oJ 

o  63-1  oS 

£   s.d. 

084 

£2    9  ih 

o  16    o 
o  15    o 

nom. 

nom. 

099 

089 

£l2j 

r"ft£i2i 

8  12    6 

22   12     6 

[158 -£15* 
Xl59-il6o 
161  15    o 

3/9-13/10* 


[59io-£6o 
i59  io-£6o 
71    o    o 
55    7    6 


£i4S-£«5 

£40-£40  J 
£    s.  d. 
29  15    0 

26    0    0 
34    5    o, 

£3i-£38i 

o  5i-o  6i 
o6i-o  74 


3  II     o 

2    0    6 


o  7*- 1 
o  6-1 
o  5 — 0  10 
10 — 1  6 
2  0—4  0 

o  7— a  3 

2  0      up 


4I/-80/ 
190/— 500/ 


09-11 
06-12 
0  5  -  10 
10-16 
20-46 
06-23 

2  0      up 


41/-80/ 

ijo/ — 500 


Corn  (Mark  Lane).— Deferred  purchases  were  again  the  pre- 
vailing characteristic  as  matters  moved  at  this  Exchange  since  last 
Monday  ;  but  the  general  tone  was  steady,  with  no  pressure  to  sell 
in  any  direction  on  spot.  Home-grown  wheat,  though  slow  of  sale, 
exhibits  a  rather  firmer  tendency,  and  supplies  remain  small  both 
here  and  locally.  Prime  reds  delivered  up  36s.  6d.  p:.r  quarter  (504 
lbs).  Of  foreign  grades,  Manitobas  are  nominal.  Australian,  40s. 
ex  store.  South  Russian  on  sample,  ex  granary,  38s.  to  405.  No.  i 
Durara,  ex  ship  to  arrive,  37s.  ;  No.  2  club  Calcutta,  37s.  6d.  landed. 
Flour  without  improvement.  American  first  patents,  31s.  6d.to  33S.6d. 
landed  ;  No.  i  households,  293.  per  sack,  delivered  to  the  baker,  cash 
one  week.  Black  Sea  grinding  barley  firm  on  spot,  and  very  scarce. 
Odessa  20s.  ex  warehouse.  Distant  easy  at  i8s.  ex  ship.  Oats 
steady,  with  a  lair  demand  for  Plate,  and  14s.  3d.  wanted  ex  quay. 
Maize  tends  against  sellers,  the  market  being  better  supplied,  and 
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more  coming  forward.     Good  Plate  23s.  6d.  ex  ship,  23s.  shortly 
due,  and  24s  6d.  landed.     Odessa  25s.  landed  terms. 

Metals. — Copper  on  fairly  heavy  reali.sations  of  standard  has 
gradually  declined,  and  alter  occasional  irregularity  values  settled 
down  on  Thursday  at  /ss  12s.  Cd.  cash,  ^^56  83.  gd.  three  months. 
Statistics  just  issued  show  a  decrease  for  last  hall  ot  past  month  of 
421  tons  in  stocks,  and  an  increase  of  779  tons  in  the  total  visible 
supplies.  There  is  nothing  fresh  to  remark  respecting  news  from 
the  centre  of  production.  Tin,  while  an  active  market,  has  been 
erratic,  near  dates  being  freely  bought  and  sold  at  intervals,  settling 
down  last  Monday  at/iC2  los.  cash,  £ii>i  los.  forward.  Straits  soon 
relapsed  to  /160  los.  and  /157  los.,  but  subsequently  rallied 
sharply,  and  alter  strong  bear  covering  fluctuated  by  Thursday  up 
to  ;fi63  los.,  forward  being  below  the  best  at  /158  5s.  Statistics 
for  August  show  an  increase  of  458  tons  in  total  visible  supplies,  and 
last  month's  shipments  from  the  East  amount  to  5,735  tons.  Lead 
quiet.  Foreign,  ;^i2  lis.  3d.  to  ;fi2  15s.  as  to  position.  Spelter 
inactive.  Ordinary  brands,  ^22  12s.  6d.  to  ^22  17s.  6d.,  according 
to  delivery.     Iron  firmer. 

Cotton  (from  our  Manchester  correspondent). — Operations  in 
our  market  during  the  past  week  have  been  of  a  rather  varied 
character,  and  more  business  has  come  round  in  some  quarters 
than  in  others.  The  tone  has  been  firm  throughout,  and  to 
some  extent  prices  in  yarn  and  cloth  have  gone  against  buyers, 
quite  regardless  of  the  fluctuations  and  easier  tendency  in  raw 
material  rates.  Scarcely  any  change  in  the  general  outlook 
with  regard  to  the  American  cotton  crop  can  be  recorded.  The 
completion  of  the  season  for  1909-10  has  caused  some  interest, 
and  the  yield  turns  out  to  be  10,513,000  bales,  as  compared  with 
13,817,000  bales  last  year.  Rather  fewer  reports  have  come 
through  with  regard  to  damage  in  certain  parts  from  drought, 
and  it  is  generally  believed  in  Manchester  that  the  crop  is 
doing  well.  A  large  yield  is  necessary  to  supply  the  needs  of 
the  world.  In  Egyptian  descriptions  no  particular  change  in 
values  has  occurred,  and  fresh  news  vdth  regard  to  the  crop 
is  rather  featureless.  The  all-round  demand  in  piece  goods  for 
export  keeps  up  well,  and  although  the  experience  erf  sellers 
varies  a  good  deal,  the  tone  is  certainly  healthier  than  for  a 
long  time  back.  Numerous  manufacturers  are  now  in  a  position 
to  refuse  fresh  orders,  except  buyers  are  willing  to  pay  fuller 
rates  than  previously.  A  better  turnover  has  been  done,  how- 
ever, in  light  goods,  for  India  and  Bombay  continues  to  be  the 
most  active  market.  There  is  some  disappointment  at  the  lack 
of  practicable  demand  for  Calcutta,  especially  by  makers  of 
shirtings.  The  business  coming  round  for  China  is  not  satis- 
factory, but  numerous  lines  have  been  arranged  chiefly  in  mis- 
cellaneous cloths.  Steady  buying  has  again  transpired  for  the 
near  f^astern  and  South  American  markets.  The  offtake  in 
printing  cloths  continues  healthy.  A  few  more  sales  are  men- 
tioned in  T-cloths  and  Mexicans.  There  are  very  few  looms 
standing  idle  now  in  Burnley  and  district.  Some  improvement 
has  recently  occurred  in  Blackburn  and  district.  The  outlook 
in  the  home  trade  is  healthy,  and  owing  to  .prices  going  against 
buyers,  rather  more  orders  are  being  placed.  In  American 
yarns  for  home  use  prices  have  hardened,  and  spinners  are 
doing  better  than  for  several  weeks  back.  The  production 
throughout  this  week  has  been  very  small  indeed.  The  Old- 
ham holidays  have  brought  relief,  and  supplies  are  not  at  all 
heavy  in  first  hands.  More  business  has  again  been  done  in 
shipping  yarns  for  various  outlets,  and  producers  all  along  the 
line  are  better  sold.  Bolton  .spinnings  have  not  been  active,  but 
the  position  of  producers  has  been  maintained,  and  full  rates 
have  had  to  be  paid  for  anything  wanted,  especially  in  combed 
qualities. 

Sir  Jacob  Beihrens  and  Sons  report  that  considerable  excite- 
ment prevailed  in  New  York  during  the  closing  days  of  August, 
and  those  short  of  cotton  were  made  to  pay  as  much  as  20  cents 
for  their  suppldes,  although  the  largest  sales  were  made  at  about 
18  or  ig  cents.  New  Orleans  and  Liverpool  were  not  affected 
by  the  dealing  in  New  York  ;  on  the  contrary,  prices  in  both 
these  markets  were  easier.  The  change  in  the  month  has  re- 
sulted in  a  smart  decline  in  the  spot  price  of  American  cotton, 
and  it  will  be  interesting  to  note  the  turn  of  events  during  the 
rex-t  .six  to  eight  weeks.  It  is  diflScult  to  sec  how  spinners  can 
maintain  prices  at  their  present  level  witliout  a  decided  im- 
provement in  the  demand,  but  if  a  reasonable  margin  is  again 
to  be  obtained  it  must  be  at  the  cost  of  the  raw  material,  and 
no  doubt  every  effort  will  be  made  by  spinners  in  order  to  bring 
aibout  the  desired  result. 

Friday's  Movements. 
StJGAR. — The  market  for  home  and  foreign  refined  remained  in  a 
dull  state  at  about  late  rates.  Cane  slow,  and  really  only  saleable 
al  lower  prices.  Of  German  granulated  first  marks,  October, 
sold  14s.  ;  and  November-December,  13s.  6jd.,  f.o.b.  Hamburg. 
Weight  of  roots  without  leaves  in  Magdeburg  districts,  451 
grammes  and  sugar  contents  1579,  against  305  and  I5'04  respec- 
tively last  year.  Beet  market  dull.  September  sold  13s.  id.  to 
13s.  ;  October,  iis.  SJd.  to  iis.  7jd.  ;  October-December,  iis.  7jd. 
to  IIS,  6}d. ;  November-December,  iis.  6d.:  January-March, 
IIS.  7Jd.  to  IIS.  7jd. ;  and  May,  iis.  gjd.  to  iis.  8Jd.,  f.o.b. 
Hamburg. 

Coffee. — Small  supplie":  auctioned  met  a  sustained  demand  at 
full  prices.  Futures  firmer,  though  rather  irregular.  December 
done  3gs.;  March  and  May,  38s.  6d.  to  38s.  3d. 

Jute  dull,  and  new  crop  rather  weaker.    A  single  mark  of  native 
firsts,    September   15,   to   Dundee,   sold,   ^^15   2s.  6d.  ;  and  tops, 
^15  los.     Firsts,  September,  done,  ;fi4  17s.  Cd.  to  ;^I5  ;  October, 
£-14  15s.  to  /14  17s.  6d. ;  and  spot,  ^14  los. 
Hemp  sparingly  offered,  and  market  firm. 

Shellac  dearer.  T.N.,  October,  done,  843.  ;  December, 
85s.  6d.  to  86s. ;  and  March,  8gs. 


Gambibr  easier,  and  cases  September-October,  sellers,  26s.  qd. 

Rubber  again  dearer,  on  increased  baying  and  support  accorded 
by  America.  Fara  fine  hard,  near,  sold,  8s.  3d.  to  8s.  4d. ; 
October-November,  8s.  3d  to  8s.  4d  ;  and  November-Decembar, 
8s.  3d. ;  with  ball,  September-October,  at  5s.  gd. 

Metals.— Tin  irregular  and  easier.  Cash  closed  ;fi6i  131, 
sellers;  three  months,  ;fi57  58.  English  ingots,  / 158  to  /1J9. 
Copper  about  unchanged.  Standard,  cash,  closed  ^53  7s.  6d.; 
three  months,  AG  58.  Electros.  £^8  5s.  to  ;f  38  15s.  I^ead  quiet. 
English  quoted  ;f  12  17s.  6d.  ;  foreign,  ;fi2  lis.  3d.  to  ;^I2  15s. 
Spelter  nominal.  Ordinaries,  ^^22  12s.  6d.  to  £22  ijs.  Iron  easier. 
Cleveland,  cash,  499.  5id. 

Oils.— Linseed,  spot,  pipes,  /40  ;  barrels,  £40  3».  Amer- 
ican turpentine,  on  spot,  31s.  6d.  Rape  easier.  Ordinary 
brown,  naked,  spot,  ;^26.  Linseed  easier.  Spot,  Calcutta. 
71S.  Cottonseed  easier,  London  Egyptian,  early  September, 
£c)  17s.  6d. ;  October,  £g  per  ton. 

Corn.— Mark  Lane. — The  tone  was  quiet  at  to-day's  market,  and 
little  change  occurred  in  prices,  the  attendance  being  limited. 
Black  Sea  grinding  barley  rather  easier.  Odessa,  i8s.  3d.,  ex 
ship,  and  raw  ex  warehouse,  19s.  Plate  oats  steadier  at 
;^i4  4s.  2d.  landed.  Plate  maize,  23s.  3d.,  ex  ship,  243.  3d.  landed. 
Odessa,  24s.  6d.,  ex  ship,  25s.  3d.  landed. 


An8>veP8   to  Correspondents. 

*«*  A  Key  to  t/iese  Answers  will  be  posted  early 
each  week  for  a  subscription  of  ONE 
GUINEA  per  annum,  lis.  tor  six  months,  or 
Ss.  Stt.  Tor  three  months. 

Deposits  against  future  queries  may  be  lodgea 
with  the  Publisher. 

J.  G.  M.— (1)  Good  at  not  more  than  102.  (2)  Also  first  class. 
(3)  This  also  is  a  very  fair  security  good  to  hold,  but  by  no  means 
"gilt-edged"  like  the  other  two.  (4)  Yes,  there  is  a  chance, 
especially  as  something  will  have  to  be  done  about  arrears  of 
dividend.  (5)  If  traffic  receipts  keep  improving  as  they  are  now 
doing  there  is  a  good  chance. 

Golf. — Price  is  about  i  discount,  and  shares  cannot  be  con- 
sidered anything  but  a  most  uncertain  speculation.  Your  questions 
only  refer  to  one  security,  and  we  therefore  hold  is.  to  your  credit. 

De  Hoya. — You  are  obviously  worried,  but  we  can  only  repeat 
that  the  market  expects  the  interest  to  be  met  before  long.  It  is 
almost  sure  to  be  because  the  country  wants  more  money.  There- 
fore we  think  you  should  hold  on,  making  up  your  mind  to  get  oat 
on  the  first  chance.  (2)  These  are  speculative,  and  the  risks  of 
fires  alone  give  an  element  of  danger  not  to  be  overlooked. 

Claudeboy. — The  news  is  not  very  encouraging.  Prices  for  the 
product  are  still  wretched,  and  there  seems  nothing  immediate  to 
be  gained  by  averaging. 

Bumpkin. — No,  not  at  present.  The  spurt  in  prices  does  not 
look  like  lasting. 

S.  E. — (i)  This  is  a  problem  those  who  know  the  venture  bes 
cannot  answer.  Me  should  wait  a  bit.  (2)  Unless  as  one  cf  a 
batch  which  will  probably  be  lifted  all  together,  this  share  is 
not  attractive  at  the  price. 


BOOKS  RECEIVED. 
Encyclopcedia  Britannica  (New  Edition). 
It  is  announced  that  the  University  of  Cambridge  has 
acquired  the  copyright  of  the  "  Encyclopsedia  Britannica,"  and 
is  about  to  publish  at  the  University  Press  an  entirely  new 
(eleventh )  edition  of  this  well-known  work  of  reference.  In  a 
pampWet  giving  a  brief  history  of  the  Encyclodaepia  iSiere  is 
a  rather  shrewd  hit  at  the  patchwork  edition  which  the  Times, 
with  the  aid  of  its  Yankee  allies,  imposed  upon  the  public,  but 
the  fact  that  the  University  authorities  have  taken  the  work  in 
hand  is  a  guarantee  that  we  book  will  be  of  the  highest  pos- 
sible quality.  It  will  consist  of  28  volumes,  including  index, 
all  of  which  it  is  hoped  will  be  published  simultaneously 
towards  the  end  of  the  present  year.  This  is  the  first  time  that 
any  first-class  work  of  reference  has  been  constructed  as  a 
whole,  and  will  consequently  be  published  as  a  whole,  and 
the  enterprise  of  the  Syndics  of  the  Cambridge  University  Precs . 
in  the  matter  is  much  to  be  commended. 

United   Kingdom    Stock    and    Siareiroitrs'    Directory,    tgio-ll. 

,  (Spottiswoode  and  Co.,  Limited.  London,  E.C.  Price 
4s.  6d.) 

The  new  edition  of  this  book,  wSiich  has  mad©  its  appear- 
ance regularly  for  upwards  of  20  years,  has  just  been  issned. 
It  contains  a  full  list  of  the  members  of  the  London  Stock 
Exchange,  and  al«o  the  names  and  addresses  of  stock  and  share- 
brokers  in  all  the  principal  cities  and  towns  of  the  United 
Kingdom,  together  with  telegraphic  addresses,  telephone 
numbers,  and  bankers.  There  is  also  an  index  of  telegraphic 
addresses.  It  is  an  extremely  useful  compilation,  and  that  it 
is  fully  appreciated  is  shown  by  its  long  and  sucres.;fii!   rar^er. 


Russian  Petroleum  and  Liquid  Fckl.— Estimated  proauaion 
of  crude  oil  for  the  week  ending  August  27,  98,000  poods,  or 
1,580  tons.  Drop  in  .production  caused  through  fire  at  w«U 
No.  40.     Damage  repaired  and  well  now  producing  again. 

The  registered  ofiRces  of  E.  Rich  and  Co.,  Limited,  will  b* 
removed  to  No.  8,  Leadenhall  Street,  London,  E.C,  on  SejK 
tembei  5.  ■; 
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The   Week   in  Mines. 

The  mining  boom  has  not  commenced  yet.  In  fact, 
the  week  has  been  somewhat  disappointing  from  the 
Doint  of  view  of  those  who  have  been  indulging  hopes 
that  the  .public  is  now  in  the  mood  to  have  another 
speculative  fling.  Whether  the  outsider  will  be 
tempted  later  on  remains  to  be  seen,  but  it  looks  as 
though  a  good  deal  of  drum-beating  and  trumpet-blow- 
ing must  be  indulged  in  before  the  public  will  again 
consent  to  pay  their  money  and  take  their  chance. 
Dealers  are  still  looking  to  the  Rhodesian  market  to 
give  the  boom  a  good  start,  and  professionals  helped 
themselves  fairly  liberally  to  shares  on  one  or  two 
days.  But  they  got  rather  tired  of  the  game  before 
the  week  was  half  over,  and  the  bears  actually  circu- 
lated a  story  that  the  negotiations  in  connection  with 
the  big  amalgamation  had  temporarily  broken  down. 
There  was  not  the  slightest  foundation  for  the 
report,  and  it  is  now  reported  that  the  details  of  the 
scheme  will  be  issued  about  the  middle  of  next  week. 
The  five  companies  to  be  joined  up  are  the  Rhodesian 
Exploration,  Rhodesian  Banket,  Shamva  Trust,  Gold 
Schists,  and  Etna  Development.  The  total  capital  is 
to  be  two  millions,  and  250,000  shares  will  be  offered 
for  subscription  at  45s.  Kaffirs  have  been  quietly  hard, 
and  are  expected  to  rise  if  Rhodesians  go,  but  specu- 
lators are  not  going  to  expend  much  energy  in  that 
direction,  so  people  are  saying^. 

Gold  and  Finance  Shares. 

This  division  has  been  moderately  firm,  but  through- 
out dealings  have  been  on  a  small  scale.  The  Cape 
did  a  little,  and  the  Continent  did  a  little,  so  that  most 
of  the  favourite  counters  struggled  up  a  fraction  or  so. 
One  of  the  expeditions  of  the  South  African  Terri- 
tories has  been  making  discoveries  considered  im- 
portant, and  the  shares  had  a  modest  rise.  East  Rand 
Mining  Estates  were  not  affected  by  the  Grootvlei 
news  referred  to  below. 

,..,  .  Rhodesians  and  Diamonds. 

'  At  the  end  of  last  week  news  came  to  hand  that  the 
developments  at  the  third  level  of  the  Rowdy   Boys 
claim,  ibelonging  to  the  Rhodesian   Banket,  were  un- 
satisfactory, and  on  the  advice  of  the  consulting  en- 
gineer it  has  been  decided  to  suspend  development  on 
this  block  for  the  present.     The  news  gave  the  market 
a  bit  of  a  shock,  as  the  earlier  developments  had  been 
rather    promising,    and    for  a    day   or    so    Rhodesian 
Bankets  were  quite  weak.      At  one  time  it  had  been 
intended  to  float  the  Rowdy  Boys  as  a  subsidiary  com- 
pany, and  it  must  be  considered  fortunate  that  this  idea 
was  abandoned  in  favour  of  development  by  the  com- 
pany itself.    It  would  not  do  to  have  a  mine  close  down  at 
the  morr^ent  when  everyone  is  talking  of  the  coming 
boom.     However,  the  market  soon  shook  itself  free  of 
this  influence,  and  steady  shop  support  helped  prices  to 
higher  levels.     The  London  and  Rhodesian  Mining  has 
exercised  options  on  three  claims  situated  in  the  Mount 
Darwin  district.   Giant,    Enterprise,    Bucks   Reef,   and 
Rhodesia  Exploration  were  all  strongly  favoured,  and 
great  things  are  expected  from  the  new  Giant  plant 
when  it  comes  into  operation.      The  time  is  fast  ap- 
proaching when  the  Globe  and   Phcenix  will  resume  deve- 
lopments, and  we  may  be  sure  that  plenty  of  favour- 
able news  will  come  along  if  the  public  will  only  en- 
courage the  company  to  send  it.     Selukwes  became  dull 
at  one  time  because  the  directors  were  not  in  possession 
of  a  good  report,  it  having  been  stated  that  something 
tasty  had  come  along,  but  the  shares  went  up  in  other 
things.      The  reaction   when  it  came  did   not  assume 
serious  dimensions;    the  public  must  not  be  allowed  to 
think  that  prices  can  go  down  very  far.     Nothing  worth 
noting  has  happened  among  Diamond  shares. 

West  Africans  and  Australasians. 
The  Jungle  gold  and  finance  shares  have  been  miser- 
ably idle,  and  there  is  nothing  to  be  said  about  them. 
Prices,  however,  remained  fairly  good.  The  Nigerian 
Tin  group  has  provided  a  little  activity,  some  pro- 
fessional buying  being  in  evidence  owing  to  a  sensa- 


ticnal  rise  in  tin  at  the  end  of  last  H'eek.  The  rise  was 
entirely  the  result  of  manipulation,  %nd  the  price  has 
since  jumped  about  in  a  most  erratic  fashion.  Profit- 
taking  in  shares  followed  the  opening  outburst ;  no 
outside  buying  has  been  attracted.  Broken  Hills 
moved  narrowly,  but  there  was  more  inquiry  for  West 
Australians,  and  some  of  the  old  favourites  received 
attention.  Waihis  recovered  and  then  relapsed  again 
heavily.  The  shares  are  now  scarcely  above  7.  Recent 
developments  have  been  poor,  and  the  company  must 
reduce  the  monthly  outturn  of  gold  to  ;^68,ooo.  Waiht 
Grand  Junction  also  relapsed. 

Copper,  Tin  and  Miscellaneous. 
Copper  shares  have  fluctuated  within  very  narrow- 
limits,  and  there  are  no  fresh  developments  to  report. 
The  Straits  and  other  Tin  shares  moved  in  sympathy 
with  the  Nigerian  things.  In  the  Miscellaneous  list  a 
fairly  good  recovery  took  place  in  Indian  shares.  Camp 
Birds  had  a  nice  rise  on  a  report  that  developments  on 
the  recently  acquired  Mexican  property,  the  Santa 
Gertrudes,  are  good.  Esperanzas  and  Mexico  of  El 
Oro  were  dull.     Lena  firmed  up. 


MINING     NEWS. 

*,*  Frank  and  mibiassed  answers  are  given  to  all  questions  relating  to 
Mines.      Address    Editor    Mining    Section    and    enclose    One 
Shilling  for  each  question  asked.    No  bucket  shop  circtflar  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Invbstors'  Review. 
Lonely  Reef  Gold  Mining. — This  is  one  erf  the  more  recent 
introductions  of  the  Rhodesian  market.     It  appeared  under  the 
auspices  of  the  Rhodesian  Gold  Mining  and  Investment  Com- 
pany, and  the  consulting  engiu'Cer  has  just  addressed  a  lengthy 
report  to    the  directors   of   that  concern.      It  seems    to    give 
evidence  of  an  encouraging  condition  of  affairs  and  may  help 
the  Rhodesian  boom  along  when  and  if  the  public  comes  for- 
ward with  its  cash.     Being  a  prospectusless  venture  the  infor- 
mation now  to  hand  is  doubly  welcome,  and  it  is  to  be  regretted 
that  a  proper  and  full  prospectus  was  not  forthcoming  when 
the  mine  was  floated.     No  doubt  the  favoured  few  must  have 
been  content  with  smaller  profits,  but  experience  should  have 
taught  the  controlling  groups  that  the  practice  of  putting  out 
shares  at  a  substantial   premium   is  not  calculated   to  inspire 
confidence  in  the  minds  of  prosipective  supporters  of  the  market. 
The  report  now  issued  covers  a  period  of  six  months  to  June 
30  last,  and  it  seems  that  the  area  owned,  which  amounted  to 
90  claims   in  January,  now   amounts  to  174.     The   scheme  of 
operations  outlined    in  the   engineer's  preliminary   report  has 
been  adhered  to  as  closely  as  possible,  and  the  mine  has  Ijeen 
developed  in  accordance  with  the  plan  laid  down,  only   slight 
modifications  being  made  where  desirable.     The  work  has  not 
been  carried  quite  so  far  as  expected,  as  the  contractors  did  not 
complete  the  air  compressor  plant  so  speedily  as  was  hoped, 
but  it  will  be  possible  to  exceed  the  estimated  speed  of  driving 
in  the  drills,  so  that  the  engineer  looks  forward  to  completing 
the  full  programme   for  the  year  by  the  end  of  December  in 
spite  of  this  delay.     The  average  width  of  the  reef  throughout 
the   mine  is   30   ins.      This    is    narrow,    and   the   development 
costs  will  be  high,  but  it  is  said  that  compensation  comes  from 
the  high   average    grade  of  the  ore.     The  reef  is   said  to   be 
clearly  defined  and  can  be  sloped  almost  free  from  waste  and 
as  narrow  as  18  ins.  when  necessary.     Reserves  at  the  end  of 
the  year,  based  on  the  nett  width  of  reef,  amounted  to  29,889 
tons,  valued  at  25.7  dwts.  per  ton.     Sloping  has  been  confined 
to  the  ground  above  the  second  level,  so  that  the  reserves  below 
this  level  will  be  intact  when  the  new  treatment  plant  is  ready. 
Every  effort  will  be  made  to  increase  the  reserves  to   70,000- 
tons   by   the   end    of   the   year.      The   value    of   the    gold   re- 
serves of  ore  is  put  at  ;^i62,iio,   and  of  this  ;/^i25,ooo  is  ex- 
pected to  be   profit.     The  old  battery  has  been  kept  running 
while   development  was  being  pushed   on,  the  tonnage  milled 
being  7,399,  which  produced  gold  and   silver  to  the  value   of 
/24,386.     There  is  a  considerable  quantity  of  sands  and  slimes 
awaiting  treatment   by   the  new  plant.      Energetic   efforts  are 
being  made  to  improve  the  water  supply  to  obviate  the  expense 
of  bringing  water  from  a  distance.     A  water  right  has   been 
secured  near  the  mine  upon  which  a  dam  is  being  constructed  to 
hold  two  million  gallons,  and  wells  have  been  sunk  that  are 
yielding  18,000  gallons  per  day,  with  promise  of  increase. 

South-East,  Africa.— At  the  general  meeting  of  this  under- 
taking held  on  Monday  the  chairman  outlined  a  plan  for  the 
reorganisation  of  the  concern  and  the  provision  of  further 
funds,  which  are  an  imperative  necessity  if  energetic  work  is  to- 
proceed.  The  Capitaine  reef  and  its  western  extension  in  the 
Mudza  Valley  of  Manica,  concerning  which  high  hopes  were 
raised  by  a  sort  of  preliminary  crushing  which  gave  300  ozs. 
from  40  tons,  turned  out  a  disappointment.  The  reef  became 
greatly  disturbed,  and  faulted  at  a  deeper  level,  and  apparently 
work  was  stopped.  However,  Dr.  Carl  Peters,  the  chairman, 
has  advised  the  Deutsche  Ophir-Minen-Gesellschaft,  with  which 
the  company  is  largely  interested,  to  continue  their  researches 
in  the  hcupe  that  something  better  will  be  struck.  After  this 
failure  attention  was  turned  to  the  Heidelberg  district,  and  Mr. 
Laurie  Hamilton,  one  of  the  comipany's  engineers,  is  convinced 


September  3,  1910.] 


Uhc  Jnvestocs'  IRevfew* 


343 


that  he  has  located  the  continuation  of  the  Witwatersrand  raain 
reef  in  this  neighbourhood.  The  chairman  and  Mr.  Douglas 
took  up  380  claims,  and  on  the  strength  of  a  further  report  of 
Mr.  Hamilton  the  whole  line  of  strike  recommended  by  that 
gentleman  has  been  taken  Ujp.  Altogether  about  1,500  claims 
have  been  pegged  out.  As  the  company  did  not  possess 
sufficient  funds  for  .prospecting  the  line  which  it  acquired,  it 
shared  the  cost  with  its  suibsidiary  company,  the  IJeutsch* 
Ophir-Mineri-Clesellschaft,  and  energetic  operations  were  com- 
menced. Me.ssrs.  Hamilton  and  Douglas  have  estimated  the 
proposition  as  a  6dwt.  one  over  some  32  in.  widths,  and  have  set 
forth  that  with  200  stamps  a  nett  profit  of  10  per  cent,  per  month 
could  be  secured.  We  hojie  thene  will  be  no  disappointment 
this  time.  The  company  has  given  an  option  over  its  Hilkis 
mines  in  the  Kaiser  Wilhelmi  Goldfield,  N.E.  Mashonaland,  to 
a  well-known  firm  of  mining  engineers  until  Nov.  30  on  the 
■condition  that  they  prove  at  their  own  expense  whether  the 
mine  is  payaible,  and  then  form  a  company  with  a  nominal 
•caipital  of  jf  150,000,  and  a  working' capital  of  ^^50,000  cash. 
The  .South-Kast  Africa  Company  would  receive  ^50,000  in  fully 
paid  shares.  Funds  must  be  provided  for  the  development  of 
the  Heidelberg  proiposition,  and  it  is  proposed  to  jom  forces 
With  the  subsidiary  company  already  referred  to.  Full  details 
of  the  scheme  are  not  yet  availaible,  but  the  new  concern  will 
have  a  capital  of  ;f35o,ooo  in  700,000  shares  of  los.  each,  and 
a  promise  has  been  made  to  underwrite  100,000  shares.  'I~he 
South-Kast  Africa  Company  will  receive  175,000  shares,  and,  so 
we  gather,  a  further  amount  in  respect  of  the  holding  in  the 
Deutsche  OiphirJMinen-Gessellschaft.  The  debts  due  to  the 
chairman  and  -Mr.  H.  O.  Wolff,  another  director,  ■will  be 
satisfied  in  shares.  The  nerw  company  will  possess  a  large 
variety  of  assets,  including  participation  in  the  diamond  ground 
in  German  .South-Wcst  Africa.  A  meeting  will  be  called  in 
a/bout  three  weeks'  time  to  go  fully  into  the  directors'  pro- 
posals. 

Van  Rvn  Deep. — This  company  issues  a  report  covering  the 
period  of  six  months  to  the  end  of  June  last.  The  reef  was 
encountered  in  the  west  shaft  in  November,  1909,  and  in  the 
workings  from  this  shaft  945  ft.  were  driven  on  the  reef  and 
sampled,  giving  the  small  average  of  4.92  dwt£.  over  3432  ins. 
These  values  are  for  the  main  reef  only  as  the  upper  leaders 
in  most  cases  are  insufficiently  exposed  to  permit  correct  values 
for  the  whole  series  to  be  obtained.  In  the  east  shaft  working 
out  of  452  ft.  driven  on  the  reef  445  ft.  were  sampled  and 
showed  the  satisfactory  value  of  21.89  dwts.  over  20.58  ins. 
Including  the  work  previously  reported,  the  total  footage  on 
Ihe  reef  from  both  shafts  has  been  1,550  ft.,  of  which  1,543  ft. 
have  been  sampled,  giving  8.59  dwts.  over  30.25  inches. 

East  Rand  Mining  Estates. — According  to  the  Johannes- 
burg correspondent  of  the  Financial  Times,  the  operations  in 
the  .shaft  of  the  Crootvlei  Proprietary  Mines,  the  company's 
most  promising  subsidiary  undertaking,  have  been  much  inter- 
fered with  by  water  troubles,  and  it  is  suggested  that  sinking 
may  have  to  cease.  There  are  said  to  be  technical  difficulties 
which  prevent  the  installation  of  additional  pumps,  and  share- 
holders will  feel  anxious  until  they  get  some  official  news. 
'Che  property  adjoins  deduld,  and  the  main  reef  has  been 
proved  by  means  of  four  boreholes  to  underlie  the  entire  area 
at  depths  ranging  from  2,000  to  5,000  ft. 

Afeikandkr  Proprietary. — According  to  the  quarterly  report 
the  main  eastern  incline  shaft  has  been  sunk  a  distance  of 
ai5  ft.,  and  is  now  approaching  the  plane  of  the  seventh  level. 
Sinking  is  being  continued.  The  site  for  the  new  west  shaft 
and  equipment  is  about  3,300  ft.  west  of  the  main  eastern  in- 
cline, and  1,500  ft.  from  the  Wolverand  boundary  along  ithe 
strike  of  the  reef.  It  is  placed  in  such  a  position  as  will  serve 
to  open  up  the  reefs  on  the  western  portion  of  the  old  Afri- 
kander property.  Work  was  commenced  in  the  middle  of  May, 
35  ft.  being  sunk  during  the  period  under  review.  Payable 
ore  reserves  were  increased  from  91,836  tons  to  142,187  tons, 
but  the  milling  value  has  declined  from  9.19  dwts.  to  8.22  dwts. 
The  unpayable  reserves  show  a  rise  from  50,455  tons  to  120,626 
tons,  and  the  value  is  nearly  i  dwt.  lower  at  2.80  dwts.  The 
resampling  of  the  middle  and  upper  reefs  has  been  completed, 
with  the  result  that  in  a  great  many  cases  the  values  have  been 
considerably  enhanced  by  the  addition  of  payable  seams  left  in 
the  footwall  of  winzes  which  were  exposed  by  stripping. 

United  Gold  Coast  Mining  Properties. — This  company 
possesses  holdings  in  a  considerable  number  of  West  African 
properties,  by  far  the  largest  being  the  50,213  .shares  of  the 
Wassau  West  Amalgamated  Mines.  Included  in  the  interests 
are  6,000  shares  of  Eastern  Akim,  Ltd.,  which  were  received 
for  an  option  on  certain  properties  in  the  district  of  this  name 
which  the  company  had  secured.  Since  the  date  of  the  balance- 
sheet  2,000  of  these  shares  have  been  sold  at  par.  The  Idua 
Prem  i)roperty  has  been  sold  for  .^4,750,  and  as  to  Tebenbie  the 
directors  have  considered  it  advisable  to  further  prospect  this 
concession.  The  arrangement  whereby  the  vendors  receive  40 
per  cent,  of  the  proceeds  of  sale  of  any  of  the  properties  origin- 
ally transferred  to  them  to  the  company  was  an  obstacle  to 
raising  further  capital,  and  the  agreement  has  been  cancelled, 
the  vendors  agreeing  to  accept  30,000  fully-paid  shares  in  ex- 
change for  their  rights.  Nett  expenditure  for  the  year  was 
£r)i,  and  the  cash  balance  is  ^^4,278,  not  counting  the  ^^4,750 
to  be  received  for  the  Idua  Prem  concession.  The  share  and 
other  holdings  are  entered  in  the  balance-sheet  at  £^()fij2. 

Golden  ni.orKs  (Taitaih). — When  dealing  with  this  com- 
pany's affairs  a  year  ago  we  expressed  doubts  as  to  the  wisdom 
of  the  directors'  policy  in  paying  a  dividend,  and  events  have 
proved  that  no  sort  of  justification  existed   for  weakening  the 


company's  resources.  For  the  first  five  months  of  the  yeftr  1909 
the  company  made  a  profit  of  ;^6ao  or  thereby,  but  for  the  entire 
twelve  months  the  nett  surplus  was  only  .£445,  revenjie  amouiit- 
ing  to  £^,H2  and  expenses  to  ,£4,797.  There  was  a,  balance 
brought  forward  of  £2,iii7,  making  £2,632  in  all,  of  which  the 
dividend  of  6d.  per  share  paid  June  30,  1909,  absorbed  /a,  10$, 
leaving  only  /527  to  be  carried  forward.  Shortly  after  this 
payment  of  the  dividend  crushing  returns  commenced  to  go 
wrong,  and  owing  to  the  lack  of  payable  ore  in  the  upper  levels 
it  was  decided  to  close  down.  Mr.  A.  F.  Mixner,  an  engineer 
of  experience,  was  consulted  in  regard  to  future  policy,  and 
after  considering  the  position  'he  expressed  the  view  that  the 
further  development  of  the  mine  was  fully  warranted.  On 
this  advice  the  directors  decided  to  order  pumping  and  wind- 
ing machinery,  air  compressor,  and  oil  engine  in  order  to  sink 
below  No.  3  level.  The  machinery  has  been  delivered  on  the 
Taitapu  Estate,  and  will  be  erected  as  quickly  as  possible,  when 
it  is  hoped  that  satisfactory  results  from  sinking  at  depth  will 
be  secured. 


MINING     RETURNS. 

Amalgamated  Zinc— Treated  25,600  tons;  prodaced  7,69^  tons 
zinc  concentrates,  assaying  48-2  per  cent..  Zn.,  66  per  cent.  Pb., 
7  ois.  Ag  ;  135  tons  lead  concentrates,  assaying  51-6  per  cent.  Pb., 
21 '4  ozs.  Ag.,  129  per  cent.  Zn. ;  estimated  income,  ^l^.^yj. 

Brilliant  Gold. — Stockholm  ;  1,048  tons  gax-e  f^i.qoa. 

Briseis  Tin. — Shipped  5  tons,  all  Briseis  metal'. 

Broken  Hill  Propneiary. — Silver,  364,490  ozs. ;  soft  lead,  7.661 
tons;  antimonial  lead,  39  tons;  zinc  concentrates  contained 
93.995  o^s.  silver,  4O6  tons  soft  lead,  3,460  tons  zinc. 

Chillagoe. — 5,003  tons  copper  ore  and  2,023  'ons  lead  ore  for  k 
production  of  292  tons  blister  copper  and  353  tons  lead  butlico, 
containing  287  tons  copper,  347  tons  lead.  64.610  ozs.  silver,  and 
1,561  ozs.  gold. 

Chinese  Engineering.— Output  of  coal.  22,000  tons  ;  sales,  15.500 
tons  ;  consumption,  850  tons 

Cordoba  Copper. — Match  and  April,  valne,  ;f  11,838;  May  and 
June,  value,  ^13,500. 

Duff  Development. — 112  ozs. 

Dundee  Coal.— 23,13a  tons. 

Froniino  and  Bolivia. — Value  /8,ooo. 

Kolmanskop  Diamond— Output  for  July,  12  274J  carats. 

Mungana  (Chillagoe) — 2.724  tons  ore  delivered  to  smelters: 
metals  paid  for  34,803  ozs.  silver,  159  tons  copper,  and  89  tons 
lead. 

New  Ravenswood. — Crushed  1,028  tons,  value  /2,323  ;  106  tods 
of  concentrates,  value  /'i,i8o  ;  tailings,  ^436. 

North  Broken  Hill. — Treated  5.247  tons,  producing  878  tons 
cincenirates  containing  609  tons  lead  and  18,175  °"-  silver. 

Oroville  Dredging.— 810,482,  six  dredges. 

Poderosa. — Shipped  375  tons  ore,  assaying  23  per  cent,  copper. 

Roberts  Victor  Diamonds. — 78,574  loads  tailings  washed,  pro- 
ducing 13,295  carats. 

St.  George's  Coal. — 16,416  lOBs. 

Tasmania. — Crushed  5,283  loos,  1,170  Ozs.;  cyanide  74  ozs.; 
concentrates  441  ozs. 

Tolima. — 80  tons,  value  £i,%oa  ;  ptoflt,  /too. 

Wankie  Colliery.  — 16,794  tons  ;  sales  12,430  tons. 


RUBBER  COMPANIES. 


Nahe. 


Anglo-Ceyton,  jfi  

Anglo- Malay,  2/- 

Banteng,  £1    

Batu  Caves,  £1 

BatuTiga,  £1 

Be;,ufort  Bonieo,  £1    .... 

Bukit  Kajant;.  15/-  pd 

Biikit  Mertajain,  i/-  pd.  . . 

Bnkil  Rajah,  £1 

Cicely  Ordinary,  J) 

Do.    Preftsrred, «/- 

Consolidated  Malay,  a/- .. 

Damansara,  iTi  

K.istern  Internal,  12/6  pd. 
Federated  Selangor,  £1  . . 

General  Ceylon,  ifl  

Glen  Bervie,  12/6  pd 

Gleiidon,  15/- pd 

Golconda,  ^i  

Golden  Hope,  f,\ 

Highlands  Ac  Lowlands,  (,\ 

Inch  Kenneth,  £1 

KamuningtPerak),  l/-pd 

Kepong,  A   

KepitiKalla,  £1    

Ktanang  Produce,  as.  .. 
Kuala  Lumpur,  ^x    .... 

Labu,  t/-  

Lanadron,  {,\ 

Langkat  Sumatra,  £1  .. 

Lantckon,  i76pl 

Lanka  Plantations,  £10 

Ledbtlry.  £'t 

Lintfgi  Plantation,  a/  . . 
London  Asiatic,  3/  .... 
Luinut,  li/  pd 
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Lnnnva.fi  

MaMra  Forest,  15/ pd. 
Madagascar  i7.'6  pd. .... 
Malacca  Ordinary,  £x  .. 
MalavaUm,  15/ pd.     ... 

Membakiit,  £1 

North  Borneo  State,  £1 

Nyassa,  5  pd 

Patalinx,  2/-     

Pelmadnlla,  £1   

Perak,  as 

P.P.K.  (Ceylonl,  £1  .... 
Rubber  Est.  of  Ceylon.  £1 
Rub.  Est.  of  Iohore,l5/-pd. 
Rtib.  invest.  Trust,  10/- pd. 
Sapong  Rubber  &  Tob.,  i 

-Mipumalkande,  £1    

Seafield,  £1 

Selangor,  a/ , 

Seremban,  £1 

Sialang,  15/-  pd 

Singapore  Para.  £1 

Straits  S.  (Bemm),  as. . . . 

Sumatra  Pars,  £1 

Sungri  Kapar,  it- 

Sungei  baLak.£l    

SungelWay,  £1 

randjong.  18/-  pd- 

Tebno,  la.  6  pd 

Tenom  Botneo,  £1    

Tremelbye,£i    

United  Lukat.  £t    

Cnited  Sfcrdaoc,  £1 

United  3■Iuat^^  t/- 

Vallambresa,  a/ 

West  J«qnie,  a/  pd.  


Last 


Week 


«Jtpin 
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K-ova  Gas  CoNsuMtts'  Co. — Groas  rt9ceJ|M»  for  the  Jwie  haM- 
year  show  a  modest  improvement  of  ;^«69  at  ;£'a7,i3°>  *>"♦  **• 
co«l  bill  was  reduced  by  nearly  ^850,  and  the  nett  income  was 
jCi,289  better  at  i-^Mt-  After  meeung  various  charges  aad 
putting  £aio  to  depreciation  fund,  the  balance  is  ^,6,007,  which 
enables  tlie  directors  to  pay  the  regular  dividend  at  the  rate 
of  8  per  cent,  per  annum,  and  to  add  ;C500  to  reaerve  against 
{,y]2  taken  from  that  fund  a  y«ar  ago. 


344 


XTbc  5nve6toc8'  IReview. 


[September  3,  1910. 


COMPANY    MEETINGS. 


NORTHERN    EQUITABLE    INSURANCE. 

The  third  annual  meeting  of  the  Northern  Equitable  Insur- 
ance Co.,  Ltd.,  was  held  on  Wednesday,  August  31,  1910,  in 
the  Accountants'  Hall,  218,  St.  Vincent  Street,  Glasgow. 
Mr.  Frank   Burnet   (vice-chairman  of  the   company)  presided. 

The    Secretary    read   the  notice  calling   the   meeting. 

The  report  of  the  directors  and  statement  of  accounts,  having 
been  circulated  among  the   members,   vrere  held  as  read. 

The  Secretary  read  to  the  meeting  report  by  the  auditors, 
dated  August  17,  1910,  a  copy  of  which  is  appended  to  the 
balance-sheet. 

The  Chairman  said  :  I  am  sure  that  you  will  all  share  with 
me  and  my  fellow-directors  in  our  sincere  regret  that  our  much- 
respected  chairman,  Mr.  TuUis,  is  unable  through  illness  to  be 
with  us  to-day,  and  that  you  will  also  share  our  hope  that  he 
may  soon  be  completely  restored  to  health,  and  able  again  to 
give  us  the  benefit  of  his  wise  guidance  and  ripe  experience. 
In  Mr.  Tunis'  absence,  I  beg  to  submit  to  your  consideration 
the  third  annual  report  of  the  directors,  along  with  the  audited 
accounts  for  the  year  to  July  31  last.  The  nett  premium  in- 
come for  the  year,  after  deducting  re-insurances,  amounts  to 
£7SMi  IS.  3d.,  as  compared  with  £2^,44^  8s.  8d.  It  is  par- 
ticularly gratifying  to  know  that  a  very  considerable  proportion 
of  this  increase  is  due  to  our  having  been  able  to  materially 
raise  our  rates  of  premium.  It  follows  that  the  increase  of 
premium  income  does  not  by  any  means  represent  a  correspond- 
ing increase  of  liability  for  claims.  It  is  right  to  point  out 
that  the  increase  of  premium,  large  as  it  is,  is  only  the  natural 
result  of  the  expansion  during  the  year  of  our  agency  connec- 
tions. During  the  year  under  review  the  number  of  agents 
on  o13r  books  has  been  very  nearly  trebled,  which,  I  think, 
speaks  well  for  the  energy  of  our  officials,  and  gives  great 
promise  for  the  future  of  the  company.  The  great  bulk  of 
these  new  agents  are  of  the  very  best  class,  consisting  of 
solicitors,  accountants,  bank  managers,  and  estate  agents.  I 
may  also  mention  that  we  have  confined  our  energies  entirely 
to  the  United  Kingdom,  and  that  we  have  no  foreign  business 
on  our  books,  and  no  business  which  can  be  described  as  of 
a  hazardous  nature.  The  claims  paid  and  outstanding  at  the 
end  of  the  year  amount  to  ^^27,383  15s.  lod.,  representing  a  per- 
centage to  premium  income  of  36.1  per  cent.  This  percentage 
is  moderate,  particularly  in  view  of  the  fact  that  our  premiums 
are  mainly  derived  from  accident  business.  As  most  of  you 
are,  no  doubt,  aware,  the  competition  in  accident  business  has 
been  very  keen  during  the  past  few  years,  particularly  in  work- 
men's compensation  business,  and  the  rates  obtainable  in  that 
department  have  in  many  cases  not  been  sufficient  to  leave  an 
adequate  margin.  I  am  glad  to  say,  however,  that  during  the 
past  year  considerably  better  rates  were  obtained.  Our  claims 
experience  compares  favourably  with  that  of  any  other  com- 
pany transacting  accident  business,  and  is  due  very  largely,  in 
our  opinion,  to  the  prompt  and  efficient  manner  in  which  our 
claims  have  been  handled.  This  not  only  gives  satisfaction  to 
our  agents  and  insured,  but  also  results  in  a  very  considerable 
saving  in  the  amount  of  our  claims.  The  commission  paid 
amounts  to  ;^9,6i2  9s.  4d.,  and  the  expenses  of  management  to 
;if22,i24  13s.  lod.,  making  together  ;£'3i,737  3s.  2d.,  being  41.9 
per  cent,  of  the  premium  income,  as  against  47.9  per  cent,  last 
year.  We  are  hopeful  of  still  further  reducing  this  ratio  during 
the  ensuing  year.  We  are  convinced  that  it  is  only  by  the 
strictest  economy  in  management  that  accident  business  can 
be  mado  to  yield  a  profit,  and  we  are  thoroughly  satisfied  that 
no  money  is  being  spent  in  the  working  of  our  various  offices 
which  can  be  avoided  consistently  with  the  efficient  carrying  on 
of  the  company's  business  and  fair  treatment  to  our  staff.  In 
considering  the  expense  ratio  of  the  year  you  will  keep  in 
view  that  in  the  first  year  of  the  company's  existence  we  carried 
;^2,3oo  to  organisation  account,  and  that  last  year  we  carried)  a 
further  sum,  of  ^^1,500  to  the  same  account,  while  this  year  we 
are  carrying  nothing  to  that  account,  but  are  meeting  the 
whole  expenses  of  the  year,  including  what  has  been  spent  in 
the  organising  and  development  of  the  company's  connections 
out  of  the  year's  revenue.  If  you  keep  in  view  what  I  stated 
at  the  outset  with  regard  to  the  great  increase  in  our  agency 
connections,  you  will  readily  understand  that  we  must  have 
spent  during  the  year  a  very  large  sum  in  organisation  and 
development,  and  if  we  had  followed  what  we  consider  to  be 
the  bad'  example  of  some  other  young  companies  we  might  this 
year  have  again  carried  a  considerable  sum  to  organisation 
account.  As  indicated  in  the  chairman's  speech  last  year,  your 
directors  do  not  look  favourably  on  the  policy  of  carrying  large 
sums  to  organisation  account.  In  our  view,  to  do  so  is  merely 
to  postpone  trouble  to  future  years.  These  accounts  must  be 
wiped  out  some  time,  and  until  they  are  wdped  out  the  company 
will  always  be  labouring  under  difficulties,  and  cannot,  in  our 
opinion,  legitimately  pay  dividends.  We  have,  accordingly, 
resolved  to  recommend  the  writing  off  out  of  this  year's  balance 
of  the  whole  of  the  preliminary  expenses  and  the  whole  of  the 
organisation  account.  Our  aim  is  to  have  no  assets  in  our  balance- 
sheet  which  are  not  realisable  practically  at  a  moment's  notice. 
This  puts  the  company  in  a  strong  financial  position,  and 
enables  us  to  com/pete  on  more  equal  terms  with  the  larger 
and  wealthier  corporations.  No  doubt  the  agency  connections 
we  have  formed  are  valuable,  and  will  become  increasingly 
so  in  future  years,  but,  in  the  opinion)  of  your  directors,  the 
value  of  this  goodwill  should  not  be  treated  as  an  asset  in  the 
company's  balance-sheet.  During  the  year  we  have  increased 
our  realisable  assets,  in  which  I  include  cash  in  bank  and  on 


hand,  investments,  agents'  balances,  and  interest  accrued  from 
;^33'4"  8s.  2d.  to  £nT,22a  12s.  2d.,  or  an  increase  of  ^£13,600. 
Our  investments,  you  will  observe,  have  in  this  year's  accounts 
been  written  down  to  actual  market  value,  instead  of,  as  in 
past  years,  taken  at  cost.  Coming  now  to  deal  with  the  vexed 
question  of  dividend  paying,  I  have  no  doubt  some  of  you 
who  do  not  quite  fully  understand  the  present  position  in  con- 
nection with  insurance  business  are  disappointed  that  we  have 
not  declared  a  dividend.  We,  as  directors,  are  naturally 
anxious  to  pay  dividends  at  the  earlist  possible  moment,  but 
we  are  still  more  anxious  to  safeguard  ourselves  and  to  safe- 
guard you  against  the  premature  payment  of  dividends. 
Although  we  have  built  up  a  very  fine  business  and  paid  for 
this  out  of  revenue,  we  have  not  as  yet,  in  the  opinion  of 
your  directors,  reached  the  stage  at  which  it  would  be  desirable 
in  the  interests  of  the  company  to  commence  paying  dividends. 
We  might,  as  a  number  of  other  young  companies  have  done, 
have  carried  a  part  of  our  organisation  and  development  ex- 
penses to  a  capital  account,  which  might  have  permitted  of  our 
paying  a  dividend,  but  we  have  sufficient  faith  in  the  good 
sense  of  the  shareholders  to  feel  certain  they  would  not  wish 
us  to  adopt  such  a  course,  which  to  our  minds  is  only  a  method 
of  paying  dividends  out  of  capital.  Everyone  knows  that  all 
young  companies  must  incur  heavy  expenses  in  establishing 
connections  throughout  the  country,  and  that  the  full  fruit  of 
this  outlay  will  only  be  realised  in  future  years.  It  ma}'  with 
some  plausibility  be  argued  that  these  future  years  should  in 
consequence  be  made  to  bear  at  least  a  part  of  the  expense. 
We  have  studied  the  question  very  closely,  and  while  we  regard 
this  method  of  dealing  with  the  accounts  as  a  very  ingenious 
attempt  at  making  them  look  better  than  they  are,  we  do  not 
feel  justified  in  following  a  course  which  to  us  appears  to  be 
unsound  finance.  In  conclusion,  I  would  like  to  express  on 
behalf  of  the  board  our  appreciation  of  the  services  of  the  officials 
of  the  company.  We  know  they  have  worked  hard,  and  the 
success  which  the  company  has  attained  is  very  largely  due  to 
their  whole-hearted  efforts.  We  have  the  satisfaction  of  knowing 
that  the  principal  officials  are  proud  of  the  company  and  as 
confident  as  we  are  ourselves  of  its  success.  I  beg  to  move 
the  adoption  of  the  report  and  accounts. 

Mr.   J.    Craig  Simpson   seconded  the  motion. 

The  report  was  thereupon   unanimously   adopted. 

Mr.  Hugh  Mayberry  moved  that  Messrs.  Charles  M'Neil  and 
Henry  F.   Morier  be  re-elected  as  directors  of  the  company. 

Mr.  William  P.  Menzies  seconded,  and  the  motion  was  carried 
unanimously. 

Mr.  John  Maxwell  moved  a  vote  o£  thanks  to  the  directors, 
and  that  they  be  paid  the  sum  of  ;f 400  as  fees  for  the  period 
covered  by  the  accounts. 

Rev.  Robert  Barr  seconded,  and  the  motion  was  carried 
unanimously. 

Mr.  Robert  S.  Paterson  moved  the  re-election  of  Messrs. 
Thomson,  Jackson,  Gourlay  and  Taylor,  C.A.,  as  auditors  for 
the  current  year,  their  remuneration  to  be  the  sum  of  100 
guineas. 

Mr.  William  W.  Morton  seconded,  and  the  motion  was 
carried  unanimously. 

On  the  motion  of  Mr.  David  Rattray,  C.A.,  a  hearty  vote  of 
thanks  was  accorded  to  the  chairman. 


FREDERICK    HOTELS- 

The  twelfth  ordinary  general  meeting  of  the  Frederick  Hotels, 
Limited,  was  held  at  the  Hotel  Great  Central,  Marylebone 
Road.  N.W.,  Sir  Horace  G.  Regnart  {chairman  of  the  company) 
presiding. 

The  Managing  Director  and  Secretary  (Mr.  L.  W.  Slade) 
having  read  the  notice  convening  the  meeting  and  the  report 
of  the  auditors. 

The  Chairman  said :  Hotels  are  susceptible  to  causes  and 
conditions  which  do  not  affect  other  businesses  in  anything  like 
the  same  degree,  and  it  is  desirable  to  bear  this  in  mind  when 
considering  the  working  of  hotel  companies.  As  we  have  five 
hotels  at  seaside  and  health  resorts,  you  will  readily  under- 
stand what  an  important  factor  the  weather  is  to  our  returns, 
as,  naturally,  visitors  will  not  make  a  long  stay  if  the  weather 
is  bad.  We  suffered  very  much  from  the  wet  season  of  last 
year,  and  as  the  great  bulk  of  the  business  at  these  hotels  is 
done  in  the  summer  months,  you  can  quite  understand  it  made 
a  material  difference  to  us  ;  but  this,  unfortunately,  was  not 
the  only  factor  we  had  to  contend  with.  The  General  Election 
in  January  last  and  its  period  of  preparation  acted  somewhat 
in  the  same  manner  as  the  rain  in  its  relation  to  hotels.  Still, 
in  spite  of  these  drawbacks,  we  believe  we  should  have  come 
out  all  right  in  our  turnover  for  ithe  year,  through  the  satisfac- 
tory increase  of  business  which  began  to  set  in,  had  it  not 
been  for  the  death  of  his  late  Majesty  King  Edward,  which 
upset  our  business  to  such  a  degree  that  we  could  not  recover 
the  lost  ground  'before  the  close  of  our  financial  year.  I  am 
glad  to  ibe  able  to  tell  you,  however,  that  in  the  first  two 
months  of  our  present  financial  year  we  have  increased  our 
turnover  against  that  of  previous  years  by  some  thousands  of 
pounds.  As  regards  the  accounts,  you  will  notice  they  have 
been  altered  in  some  respects,  and  this  has  been  caused  by 
the  increase  of  the  licence  duties.  Wlien  this  increase  took 
place,  we  were  at  some  loss  as  to  how  to  treat  this  in  the 
accounts,  as  jt  was  very  evident  that  unless  it  was  shown  as 
a  separate  item,  which  we  did  not  consider  advisable,  it  must 
either  be  debited  against  working  expenses  or  against  consump- 
tion. We  therefore  decoded,  with  the  approval  of  our  auditors, 
who  thoroughly  agpreciated  the  point,  to  put  both  the  items  of 
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working  expenses  and  consumption  together,  and  to  add  to 
them  the  increased  licence  duties,  and  this  will  be  the  form 
of  our  accounts  foi  the  future.  With  the  fluctuations  that  have 
taken  place,  there  is  no  doubt  it  has  been,  generally  speaking, 
a  bad  year  for  hotel  companies.  The  consumption  of  wines 
and  spirits,  which  naturally  form  a  large  part  of  our  turnover, 
is  still  decreasing,  although  th«  greatest  care  is  taken  in  the 
selection  of  t(he  wines  and  the  prices  charged  in  our  wine  lists. 
During  the  past  year  the  iprices  of  provisions  have  been  con- 
tinually on  tile  increase,  and  in  these  respects  we  shall  un- 
doubtedly have  to  pay  more  for  some  of  our  commodities  in 
the  future,  unless  the  markets  improve.  I  can  assure  you  that 
in  this  and  all  other  respects  every  item  of  expenditure  is  care- 
fully watched  and  considered,  the  daily  dissections  of  our 
accounts  whidh  take  place  enabling  us  to  see  at  a  glance  any 
increases  that  occur  and  to  satisfy  ourselves  as  to  the  cause. 
Rates  and  taxes  also  form  a  continually  increasing  item,  but 
against  this  increase  we  are  taking  the  necessary  steps  to  get 
the  assessments  reduced,  and  I  hope  we  shall  be  successful  in 
our  endeavours.  With  regard  to  the  amount  spent  on  repairs 
and  maintenance,  this  has  been  rendered  necessary  by  various 
improvements  and  additions  to  meet  the  comfort  and  demands 
of  our  visitors.  I  am  sure  you  will  agree  that  it  is  absolutely 
necessary  that  our  hotels  should  be  kept,  as  they  have  been  in 
the  past,  up  to  the  higbest  degree  of  comfort  and  efficiency,  and 
any  alteration  or  improvement  that  we  consider  advisable  for 
this  purpose  we  do  not  hesitate  to  carry  out.  It  may  not  be 
necessary  for  me  to  remind  you  that  the  whole  of  the  pre- 
ferred and  deferred  shares  are  held  by  ourselves  and  our 
friends,  so  that  you  can  realise  *hat  our  utmost  efforts  are 
judiciously  put  forward  to  enable  us  to  receive  some  dividend 
on  our  invested  moneys.  Our  reserve  is  separately  invested, 
we  have  a  large  cash  balance,  our  properties  are  thoroughly 
maintained,  and  we  only  ask  for  a  normal  year  to  show  you 
that  our  profit-earning  capacity  is  as  great  as  ever  it  was. 

Mr.   Arthur    Bird    seconded  the   motion,    which    was   unani- 
mously adopted. 


NEW   RHODESIA    MINES. 

The  first  annual  ordinary  general  meeting  of  the  New 
Rhodesia  Mines,  Ltd.,  was  held  on  Wednesday  at  Salisbury 
House,  London  \Vall,  E.C.,  the  Marquis  of  Winchester  (chair- 
man) presiding. 

The  Secretary  (Mr.  W.  Owen)  having  read  the  notice  conven- 
ing the  meeting  and  the  report  of  the  auditors, 

The  Chairman  dealt  fully  with  the  accounts,  and  said  that  in 
the  criticisms  of  the  reiport   in  several  of  the  financial   news- 
papers the  writers  had  fallen  into  the  error  of  considering  that 
the  sum  of  ;f 82,654,  shown  as  investments  at  or  below  cost,  had 
been  so  invested  as  not  to  be  realisable  for  the  company's  neces- 
sities, whereas  the  amount  was,  with  the  exception  of  their  in- 
terest in  the  B'wana  M'Kubwa  Copper  Mine,  in  easily  realis- 
able assets,  most  of  which  were  revenue  producing.     Further, 
they  shewed  in  the  profit  and  loss  accxjunt,  after  allowing  for 
directors'    remuneration   and   the    usual   expenses   incidental   to 
the  company's  business,  a  profit  of  ^^2,493.     During  the  period 
under  review  the  company  had  secured  an  intere.st  on  favour- 
able terras  in  the  Lonely  Reef  Gold  Mining  Company  and  the 
Hay  Ciold  Mining  Company,  and  they  further  subscribed   for 
shares  in  the  B'wana  M'Kubwa  Copper   Mining  Company  on 
terms   which   should   return   remunerative   profits    in    the     near 
future  when  the  output  of  copper  began.     At  the  last  meeting 
they  had  decided  to  take  an  interest  in  a   loan  to  the  North 
Rhodesia  Minerals  for  the  purpose  of  prospecting  in  Northern 
Rhodesia.     He  regretted  to  say  that  the  expedition  despatched 
by  *hat  company    had    not    been    successful    in    locating  any 
mining  interests  in  its  behalf,  but  as  there  was  a  considera;ble 
balance  of  the  loan  in  hand  it  had  been  decided  by  the  board 
of  the  North  Rhodesia  Minerals  to  expend  this  sum  in  prospect- 
ing in  Southern  Rhodesia.     He  referred  to  the  developments  on 
the  Mont  d'Or  property,  and  said  that  among  their  other  in- 
terests were  442  claims,  including  the  Winchester  Blocks,  which 
were  an  eastern  e.xtension  of  the  Jumbo  mine.     There  had  been 
some  criticism  of  directors  of  certain  companies  operating  in 
Rhodesia  on  account  of  the  lack  of  information  issued  to  share- 
holders.    The  writers  of  articles   in  the   financial    Press  had 
drawn  attention  to  the  regular   information   furnished   by  the 
mines   in   the  Wi,twatersrand,   but  they   should   remember  that 
there     mining     had     been     proceeding     without     interruption 
except  for  the  South  African  War,  practicaUy  for  the  last  24 
years,   and  undoubtedly  had  been   reduced  to   such   a   science 
that  the  speculative  element  had  been   largely  reduced  ;    until 
purchases  of  gold   mining  shares   in   the  Transvaal  had   been 
more  or  less  brought  to   an   investment  basis.     On  the  other 
hand,  it  was  only  within  recent  years  that  the  mining  industry 
in   Rhodesia   had   been   scientifically   exploited.      It   would   be 
manifestly   misleading  to  the  shareholders   and  the  public   to 
make    statements    upon    insufficient    development,    which    they 
might  have  to  correct  in  view  of  the  results  obtained  by  further 
devefopment,  but  now  that  this  company  had  star»ed  vigorous 
development  on  two  properties,  he  hoped  it  would  be  possible 
to  issue  regular  monthly  reports  of  the  footage  completed  and 
the  results  obtained.     To  the  uninitiated  the  reduction  in  the 
monthly   output    in    Rhodesia    for   July   is    disconcerting,    and 
although  sucb  reduction  may  be  thoroughly  understood  by  the 
market,  its  significance  cannot  be  fully  gauged  by  the  public 
at  large.     Referring  to  the  question  of  native  labour,  he  said 
it    was    proposed    that    the    Rhodesia    Natis-e    Labour    Bureau 
should  not  only  supply  labour  to  the  mines,  but  also  to  the 
farmers.     Sjx-aking  \vit)i  an  intimate  knowledge  of  the  labour 


resources  of  Northern  Rhodeiia  and  Nyassaland,  h«  wai  cer- 
tain that  an  efficient  and  ample  supply  of  native  labour  could 
be  arranged  for  the  service  of  the  mines  and  agricultural  inte- 
rests in  Rhodesia.  If  he  were  right,  they  would  see  in  the  near 
future  expanded  and  continuous  mineral  developments  in  that 
country,  and  with  the  expansion  of  branch  lines  ot  railway, 
which  it  was  the  policy  of  the  Chartered  Company  to  pursue, 
working  costs  would  be  reduced,  low-grade  ore  would  be 
brought  within  the  range  of  payable  possibilities,  and  those 
who  had  hitherto  made  such  financial  sacrifices  for  the  develop- 
ment of  Rhodesia  would  reap  the  reward  which  they  so  justly 
deserved.     He  moved  the  adoption  of  the  report. 

Mr.  George  Lewis  seconded  the  motion,  and  after  some  dis- 
cussion the  report  was  unanimously  adopted. 

VERA    CRUZ    ELECTRIC    LIGHT    POWER 
AND    TRACIION. 

The  third  ordinary  general  meeting  of  the  Vera  Cruz  Elec- 
tric Light  i'ower  and  Traction,  Ltd.,  was  held  on  Wednesday  at 
the  registered  offices  of  the  company,  No.  47,  Parliament 
Street,  Westminster,  Mr.  Vincent  W.  Yorke  (chairman  of  the 
company)  presiding. 

The  Secretary  (Mr.  Jno.  H.  Macdonald)  having  read  th» 
notice  convening  the  meeting  and  the  auditors'  report. 

The  Chairman  said :  Gentlemen, — I  have  much  pleasure  in 
submitting  for  your  approval  the  report  and  accounts  for  the 
year  1909.  The  prospects  which  were  referred  to  in  the  direc- 
tors' report  for  the  preceding  year,  I  think  I  may  say,  have 
been  fully  realised,  and  a  very  considerable  increase  in  the 
business  transacted  has  resulted.  This,  with  the  satisfactory 
saving  effected  in  the  costs  of  operation  by  the  good  results 
obtained  from  the  oil  engine  plant,  has  resulted  in  the  nett 
profits  showing  an  increase  of  nearly  100  per  cent,  over  those 
recorded  for  the  year  1908.  I  am  glad  to  be  able  to  say  that 
this  improvement  in  the  business  is  to  be  found  in  all  three 
departments  thereof — namely,  power,  lighting,  and  tramways — 
and  during  the  first  six  months  of  the  present  year  we  can 
record  still  further  increases  in  gross  and  nett  profits.  You 
will  have  noticed  from  the  monthly  earnings,  which  are  now 
published  in  all  the  leading  financial  papers,  that  during  each 
month  in  the  present  year  we  have  been  able  to  record  a 
satisfactory  increase  over  the  results  of  the  corresponding 
period  of  1909.  I  have  just  returned  myself  from  a  visit 
to  Mexico,  during  which  I  spent  some  portion  of  my  time 
upon  the  affairs  of  this  company,  and  I  am  glad  to  ex- 
press my  complete  satisfaction  with  the  condition  of  the  pro- 
perties of  the  company  and  with  the  local  management.  The 
outlook  for  the  future  is,  I  think,  very  hopeful.  We  have 
just  completed  the  installation  of  additional  arc  lamps  for  the 
city,  and  the  business  which  is  in  sight  and  should  be  con- 
nected before  the  end  of  the  present  year  will  enable  the  com- 
pany to  show  a  satisfactory  increase  in  the  profits  for  the 
current  year  as  compared  with  those  of  1909.  I  think  our 
report  fully  explains  the  transactions  which  took  place  early 
this  year,  when,  under  the  powers  given  by  the  trust  deed,  the 
old  issue  of  6  per  cent,  debentures  was  redeemed  and  a  fresh 
issue  was  made  of  5  per  cent,  debenture  bonds.  The  holders 
of  these  bonds  in  March  last  made  a  public  issue  of  the  same, 
which  was  entirely  successful.  I  must  apologise  for  the  late- 
ness of  the  accounts  this  year,  but  I  think  I  can  undertake  that 
the  accounts  next  year  will  be  forthcoming  at  a  much  earlier 
date.  I  now  formally  move  "  That  the  report  and  accounts  for 
the  year   1909  be  adopted." 

Mr.  A.  Colls  seconded  the  motion,  which  was  tmanimoasly 
adopted  without  further  remark. 

Mr.  Colls  proposed  the  confirmation  of  the  election  of  Mr. 
Vincent  W.  Vorke,  Lord  Cowdray,  and  Mr.  H.  C.  Waters  as 
directors. 

The  resolution,  which  was  seconded  by  Mr.  J.  Tanner,  was 
unanimously  agreed   to. 

The  Chairman  then  proposed  the  re-election  of  the  retiring 
director,  Dr.  S.  Mackew,  which  was  seconded  by  Mr.  C.  J. 
Newman,   and  adopted. 

On  the  motion  of  Mr.  Tanner,  seconded  by  Mr.  Newman,  the 
auditors  (Messrs.  Deloitte,  Plender,  Griffiths  and  Co.)  were  re- 
appointed. 

Mr.  Colls  proposed  a  vote  of  thanks  to  the  chairman,  which 
was  seconded  by  Mr.  C.  Reed  and  passed,  and  the  proceedings 
terminated. 


•   The    Standard    Bank    of   South  .\frica.    Ltd..    has  opened  a 
branch  at  Calitzdorp.  near  Oudtshoorn.  Cape  Colony. 

Mr.  C.  M.  Gumming  has  accepted  a  seat  on  the  board  of 
the  Cheviot  Rubber,  Ltd. 

Mexican  I-ight  and  Power  Company. — Nett  earnings  for  Jnly 
were  >438,667,  increase  J347.565 :  aggregate  from  January  I 
$2,607,821,  increase  »1.402,016. 

Ulstkr  Steamship  Co.,  Ltd. — No  proper  accounts  are  issued 
by  this  company,  but  the  directors  state  that  the  nett  earnings 
for  the  year  ended  July  31  amounted  to  jC">^7*-  T^*^  "  •" 
increase  of  /.4,553  over  the  previous  twelve  months,  and  as 
;f5,ooo  is  taken  from  the  insurance  fund  the  disposable  total 
after  paying  interest  on  deposits,  &c.,  is  /q,5';5  larger  at 
^{.19,139.  So  the  directors  write  off  ;fio,ooo7or  depreciation 
out  of  this  balance  instead  of  withdrawing  the  amount  from 
reserve  as  they  did  a  year  ago,  and  after  repeating  the  dhridend 
of  4  per  cent,  they  carry  forward  /^i,340  or  £^^^  less.  The 
insurance  fund  now  stands  at  ;f  17,469  or  a  decrease  of  1^4,638. 
but  beyond  that  bald  statement  shareholders  are  left  entirely  in 
the  dark  as   to  the  convpany's  position. 
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Prices    of    Mine    and     Mining 
Companies'  Shares. 


Finance 


FOREIGN   RAILWAYS. 


Shares  £i  each,  except  where  otherwise  stated. 
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Bechuanaland  Ex 12/6 

Bucks  Rtet    3 

Chartered  B.S.A i^ 
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Anaconda,  25  dols 
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GROSS 

TRAFFIC  FOR  WEEK. 

GROSS  TRAFFIC  TO   DATE. 

NAME. 

Week 
ending 

In. or  Dec. 

« 

In.orDec. 

Amount 

on  last 
year. 

S 

Amount. 

on  last 
year. 

£ 

„  £ 

£             £ 

Alcoy  and  Gandia 

Aug.  27 

Ps. 27,000 

+  P3I2|000 

t 

Ps574,500 

+  P.64,500 

Algeciras  (Gibraltar)   .. 

,,    20 

Ps.36,200 

+  Ps      433 

I 

Ps  248,677 

-p.  10,445 

Antofagasta  (Chili)  and 

Bolivia 

,,    sS 

30.560 

+    9.510 

+ 

850,440 

+   93,275 

Arauco      

ftine  * 

12.375 

+    4,292 

— 

Buenos  Ayres  &  Pacific 

Aug.  27 

78,098 

+      9.794 

J 

617,176 

+     75. '59 

Buenos  Ayres  G.  Sthn. 

„    28 

81,484 

+      5,672 

I 

630,768 

—     »'.ti7 

Do.             Western 

„    28 

41.431 

•1-      3i26o 

t 

334,996 

—     19,100 

Do.          Ensenada 

»    28 

793 

+         275 

I 

6,134 

+       1,828 

Central  Argentine 

»  27 

112,614 

+   27i093 

J 

878,784 

+   "9.205 

Cent.Ur'g'ayof  MteVid. 

..  27 

10,205 

+       t|232 

76,202 

+       5.1*4 

Do.       Eastern  Ex. 

»  27 

2.570 

+     465 

20,856 

+       3.773 

Do.    Northern  Ex. 

..  27 

Ii439 

—     '32 

«2,49S 

+         1,026 

Do.     Western  El. 

..  27 

I|2I5 

-      67 

9.819 

+       1,176 

Cordoba  Central 

1.     28 

5.935 

+        7"5 

46.270 

+          8J5 

Do.      Northern    and 

N.-W.  Argtn.  Ex. 

.,  28 

18,075 

+     3i955 

138.945 

+     ",435 

Do.      B.  Avres  Extn. 

„     28 

$65,000 

+  •35,320 

»4SIi570 

+  $224,410 

Cordoba  and  Rosario  . . 

„  28 

7.335 

+     1,645 

55i740 

i   'X 

Costa  Rica 

July  23 

7.379 

+        6S5 

22,286 

Cuban  Central    . . 

Aug.  27 

5.493 

+        292 

46,636 

+   2,030 

Entre  Rios 

»   27 

7,800 

4-       2,300 

55.200 

+      >3i943 

Gt.  West  of  Brazil 

..    27 

9.797 

■1-       3.055 

+ 

352.597 

+      38,915 

Int. -Oceanic  of  Mexico 

II    21 

$l66|200 

+  8391850 

7 

81,161,600 

+  $221,970 

(includingMex.Sthn.) 

La  Guaira  and  Caracas 

July    » 

6,000 

+       I|250 

7* 

44iOOO 

+     4.500 

Leopoldina 

Aug.  27 

34.850 

+    5.227 

t 

775,669 

+     57i>oi 

Manila 

1.    27 

«3l,357 

+  84.140 

+ 

81,678,844 

+  8194.018 

Mexican 

July    ' 

8719,400 

+  $26,900 

I* 

8719,400 

+  826,900 

Do 

„      § 

«  3  59.200 

+833,500 

I* 

8359,200 

+  $33,500 

Mexican 

Aug.  21 

8162,600 

+  24,900 

6 

81,165,500 

+     24,100 

Nitrate 

„  I5II 

25.685 

+      3i43S 

10 

384,866 

+     88,847 

Ottoman 

1.  27 

8,277 

—        812 

58,472 

—      2,780 

Paraauay  Central 

..  27 

8147.530 

+    30,670 

J 

81,224,320 

+  8159.840 

Peruvian  Corporation.. 

July    • 

$773,380 

—$72,449 

I* 

$773,380 

+  $72,449 

PuertoCabello&Viencia 

2.500 

+         500 

J. 

2,500 

+           500 

Salvador 

Aug.  27 

813.250 

—  $3,150 

8 

$■42,750 

+     $5,150 

San  Paulo 

II    21 

52,040 

—  ii,8o5 

7 

3141467 

—     65,068 

Taltal        

July    • 

19,170 

-     6,780 

I* 

19,1701—       6,780 

United  of  Havana 

Aug.  27 

15.852 

+     2,675 

1 

135.218 

+      I5.S47 

Western  of  Havana     . . 

II    27 

5.267 

+        328 

1 

39.374 

—       l.7'7 

Zafraand  Huelva 

July    * 

11,891 

+        448 

7* 

78,117 

+       t.439 

•  Months.    I  Nett.    |i  14  days,    t  From  Jan.  l.    t  From  July  1. 

INDIAN   RAILWAYS. 


GROSS  TRAFFIC   FOR 

WEEK. 

GROSS  TRAFFIC  TO  DATB- 

NAME. 

Week 
ending 

Amount, 

In 
on 

.  or  Dec. 
last  year. 

VI 

Amount. 

In 
on 

or  Dec. 
aat  year. 

Rs. 

Ks. 

Rs. 

Rs. 

Bengal  Nagpur.. 

Bengal  &  N.-W.. 

July  30 

4,71,000 

+ 

1,00,000 

22,42,000 

+ 

5,87,000 

..    30 

2,26,490 

— 

8,152 

$ 

11,07,080 

+ 

2S,356 

Bombay  &Baroda 

Aug.  27 

7,98,000 

+ 

1,03,000 

65,89,000 

+ 

6,90,000 

Burma     ^. 

July  30 

2,94,877 

+ 

24.193 

11.51,832 

— 

23,460 

Delhi  Umballa.. 

Aug.  27 

35,100 

+ 

2,400 

3,30,200 

+ 

45.000 

East  Itidian 

»    27 

13,67.000 

4- 

64.000 

1,19,84.000 

± 

lo,3g,(X)0 

Gt.  Indian  Penin. 

,1    27 

9.44.40O 

+ 

3O1300 

76,56,000 

+ 

5,49.137 

Indian    Midland 

„    27 

1,72,500 

+ 

1J.400 

13.31.500 

+ 

34.795 

Madras    and    S. 

Mahcatta 

.,     6 

6,01,372 

+ 

6,698 

34,02,855 

+ 

1,56,811 

South  Indian    . . 

July  30 

4,26,423 

— 

5.972 

19,01,405 

— 

64.369 

Southern  Punjab 

Aug.  20 

66,144 

+ 

19.953 

8 

5,06,256 

+ 

1.39.213 

Do.  Extension 

II    20 

19,000 

+ 

3,597 

S 

1,50,024 

+ 

22,493 

i  Prom  July  i. 

UNITED  STATES  AND  CANADIAN   RAILWAYS. 


GROSS 

TRAFFIC  FOR  WEEK. 

GROSS  TRAFFIC  TO  DATE. 

NAME. 

Week 
ending 

Amount. 

In.  or  Dec. 
onlastyear. 

i2 

Amount. 

ll).  or  D*o. 
onlastyear. 

dols. 

dols. 

dols. 

'   tlols. 

Canadian  Pacitio 

Aug.  21 

1,897,000 

+    342,000 

7 

14,621,000 

+  2,7I3flOO 

Denver  &  Rio  Grande 

,.    21 

502,800 

+     72,600 

7 

3.432.800 

+      117,900 

Gr.Trk.  Main  Line.. 

„    21 

£140,027 

+     £8,740 

7 

£920,931 
£47.836 

-     £32,850 

Canada  Atlantic 

„    21 

£8,001 
^26,651 

—    £1.309 

7 

-      £9,572 

Gr.  Trk.  Western     .. 

„    21 

—       £219 

7 

£143.717 

—    £33.272 

Do.  Det.,G.  H.&  Mil 

„    21 

£7.662 

-        ^958 

7 

£45.580 

—      £9,201 

Louisville  fit  Nashv'le 

„    21 

1,048,000 

+    126,000 

7 

7,242,000 

+     58+.000 

National  of  Mexico  * 

„    14 

i.3>9,52J 

+    152,826 

Southern 

„    21 

1,099,000 

+     50,000 

7 

7,979,000 

+      479.000 

Wabash 

,,    21 

626,000 

+        1,000 

7 

4,156,000 

+       82,000 

'  Includes  Mex.  International  and  luteroceanic. 
MONTHLY    STATEMENTS. 


NEXT  EARNINGS  FOR  MONTH.    NETT  EARNINGS  TO  DATE 


Month. 


Amount. 


In.  or  Dec. 
on  last  year 


Atchison 

Canadian  Northern 
Canadian  Pacific  . . 

Cuba 

Do 

Denver  &  Rio 

Erie 

Gr.  Tr.  Main  Line. . 
Canada  Atlantic     .. 
Grand  Trunk  Westn 
Do.  Det.G.H.&Mii. 
Illinois  Central 
Louisville  &  Nashvl. 
Miss.  K.  &  Texas  .. 
New  York  Cent.&H. 
NewYorKOnt.&W, 
Natl,  of  Mexico 
Norfolk  &  Western 
Northern  Pacitic   . . 
Pennsylvania 
Philadelphia 
Readmg 

Southern  Pacific    . . 
Southern 
Union  Pacific 
Wabash 


July 

June 

May 

July 


June 
July 


June 


July    • 
May 

July 


June 


dols. 
8,022,000 

34,i?,200 

3,485,000 

226,197 
73.9»7 

783,100 
4,675,000 
£^146,200 

§£"2,000 
£12,000 
£200 
4,934,000 
4,234,000 
2,140,4.80 
1.B59.S77 

793,000 
2,205,000 
3,002,000 
0.775,000 
t3.757,o«7 
1,620,948 
1,961,058 
3,897,000 
4,780,000 
7,917,000 


Amount. 


In. or  Dec. 

onlastyear. 


dols. 
+     279,000 
+     118,600 
+  1,005,000 


29,493 
I7t044 
357t5t5 
396,000 
£200 
£100 
£12,700 
£5,350 
415,000 
706,000 
226,617 
593.160 
74,000 
338.000 
256,000 
627,000 
+  1,176,400 
+  162,741 
+  651,445 
+  102,000 
+  419,000 
+  382,000 
+      ii6.o'xi 


dols 
8,022,000 

348,200 
3,4^3,000 
2.559.335 

672,089 
8,250,215 
4,675,000 
£146,200 

§£2,000 

£12,000 
£200 


2,140,480 
8,808,689 
8,579,000 

35,064,000 
74,526,000 
163,848,  i9> 

I9.t43i4i5 

3,897,000 

7,917,000 
28.886.000 


dols. 
+  279,000 
+  ii8,6o3 
+  1.005.000 
+  402,170 
+  121,290 
+  2,325.171 
■H  396,000 
-h  £200 

+  £100 

£13.700 
£5.350 


4-     236,617 

—  1,072,313 
-h      239,000 

■I-  5,737,000 
f  6,065,000 
■1-21,428,800 

+■  1,272,519 

—  102,000 

4-  382,000 
4-  3.018,000 


*  o  CUSS  earnings,    g  Lo&s.    t  burpius. 
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ONB    HUNDRED    AND    TWENTY-FOURTH    HALF-YEARLY    REPORT    OF    THE 

COMMERCIAL  BANKING  CO.  OF  SYDNEY,  LTD. 

(Inooq^nt«d  in  New  Boatli  NSalc.) 


Presented  to  the  Shareholder*  at  an  Ordinary  General  Meeting  held  at  ttie 

Bead  Bankin);  llouae,  (ivnrxe  stieot,  Sydney,  on  Friday,  22nd  July,  1910. 

'I'he  DirectorH  Bubmit,  to  the  Bhareholders  a  Balance-Hbeet  showing  the 

Liabilitlea  and  AB»ets  o(  the  Dank  on  the  30tli  June,  1910,  and  present  the 

following  Iteport:  — 

The  balanoo  at  the  credit  of  Profit  and  Loai  Aocoant,  after 
deductin{(  rtrbato  on  current  bills  and  aooroed  Interest  on 
fixed  deposits,  reduGlntc  premises  account,  paying  noto  tax, 
and  x>rovidinK  for  land  and  Income  taxes  and  bad  and 
doubtful  debts,  as  well  as  granting  to  the  OfllcerM  a  special 
bonus,  amounts  to  ^6149,610  14    4 

Out  of  which  the  Directors  recommend  the  following  appro- 
priations : — To  payment  of  a  Dividend  for  the  half-year  at 
the  rate  of  10  per  cent,  per  annum,  i!75,000;  to  Transfer 


to  Heserve  Fund,  tA9fi00  ;   to  Balance,  being  nndirided 

Proai,  434,610  14«  4d   £149,610  14    < 


This  Meetios  ii  callad  noon  to  claot »  Oiiaetor,  eonaeqnent  on  tb«  retire- 
ment, in  terms  of  the  Article*  o(  AaeociAtion,  of  the  Honoontble  Henry  Moaca, 
M.L.C.,  who  is  eligible  for  re-election,  and  ba«  given  the  rMolaite  notice  that 
be  is  a  candidate  for  the  ofHce.  It  also  resta  with  the  Meeting  to  appoint 
Auditors  for  the  ensuing  year. 

During  the  half-year  Bnocbea  have  been  eetabliabad  »l  Aiiab  Park, 
Burren  Junction,  Campsie,  Culcalm,  Oanmain,  and  Orenfell,  In  this  Blate,  and 
at  Atherton  In  the  Btaie  of  Queensland. 

The  Dividend,  free  of  Income  Tax,  is  now  payal>le. 

OEOBaE  J.  COHEN,  Chalnnaa. 


Db. 


IiIABIIiITIES    AND    ASSETS.-IIncltidlng  London  Branch  to  lOth  June,  by  Cable.) 


OaplUl    fl,500,000  0  0 

Keserve  Fund ,..„ 1,340,000  0  0 

Reserve  Capital  ; 1,500,000  0  0 

£4,340flOO  0  0 


i    d 


To  Capital  Paid  up £1,500«)0 

Keserve  Fund 1,340,000 


0    0 
0    0 


2,840,000 
568,935 


Notes  in  circulation 

Bills  In  circulation 823,609 

Deposits  and  other  liabllitlas 18,321,057  15 


By  Coin  and  bullion  In  band    £4,158,519  15 

Casta  at  Banker*    81,114    0 

Honey  at  short  call  in  London  1,571,668  15 

Biitiab   Consols  and  Ooverament  and  Muni- 
cipal Securities 2j479J7S    0 

Queensland  Government  Notes     78,553    0 

Bills  receivable  in  London  and  Bftmlttanft^t 

Intransit 1,712,7(>»    4 

Notes  and  Bills  of  other  baoka    „ 88,435    2 


Ob. 
a   • 


lOjnOJfB  IT    s 


Proilt  and  Lose  Account 156,471    7  11 

£22,710,073    4~6 


Bills  discounted,  and  all  debts  due  to  the  Bank  m«. ,__-. 

Bank  premises,  furniture,  &o ..,....,.       485,465 


_  U,J54,23«    7  ± 


Db. 


PROFIT    AND    LOSS    ACCOUNT. 


To  Rebate  on  current  bills 

Dividend  account  for  payment  of  a  dividend  for  past  bali-year 

at  the  rate  of  10  percent,  per  annum 

Reserve  Fund    

Balance  of  Undivided  Profit  carried  to  next  half-year 


£       s 
6,860  13 

75,000  0 
40,000  0 
34,610  14 


By  Amount  undivided  from  last  half-year    

Prodt  for  half-year  ended  30th  June,  1910 


£22,710^)173    4    « 

C*. 
£       B    d 

32,610    0    I 
1ZJ,861    7    ( 


£156,471    7  11 

KESERVE 

1910-June  30th    £1.340,000    0    0 

By  Transfer  from  Profit  and  Loss  Account 40,000    0    0 

Sydney,  13th  July,  1910. 

We  hereby  certify  that  we  have  examined  the  bills,  compared  the  balances, 
and  counted  the  coin  in  the  Head  Oifico  of  the  Commercial  Banking  Company 
of  Sydney,  Limited,  and  have  compared  the  returns  of  the  Branches,  and  nave 
found  the  same  as  specified  in  the  foregoing  balance-sheet. 


£156,471  rn 


FUND. 


£1,380,000     0     0 


OEOBGE  J.  COHEN,  Chaimaa. 
T.  A.  DIBBH,  General  Manarnr. 
W.  B.  BAVEBU,  Accountant. 


W.L.  DOCKER,       l.„ii,„„ 
K.  S.  CAPE,  [Auditors. 


The  followint;  resolutions  were  carried  unanimously  : — 
*'  That  the  Report  ai.d  Statements  of  Account  be  reeeired  and  adopted, 
and  ordered  to  be  circulated  among  the  proprietors." 

"  That  the  thanky  of  the  shareholders  be  presented  to  the  Directors, 
General  ManoKer,  and  Officers  of  the  Bank  for  their  very  satisfactory  manage- 
ment of  the  affairs  of  the  institution." 

T.  A.  DIBBS,  General  Manager. 


PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBORN     BARS,    LONDON. 


Invested  Funds  £75,000,000. 

IMPERIAL  JAPANESE   GOVERNMENT   FIVE 

PER    CENT.   STERLING    LOAN   OF   1907    FOR 
£23,000  000. 

NOTICE  IS  HEREBY  GIVEN  that  the  Coupons  due  12th 
September  next  will  be  paid  on  and  after  that  date  (Saturdays  ex- 
cepted), between  the  hours  of  eleven  and  three,  by  the  Yokohama 
Specie  Hank,  Limited,  where  lists  may  be  obtained.  Coupons 
must  be  left  three  clear  days  for  examination  prior  to  their  payment. 

For  the  Yokohama  Specie  Bank,  Limited, 
K.  TATSUMI, 
120,  Bishopsgate  Street  Within,  Manager. 

London,  EC. 
29th  August,  1910. 

NOTICE. 

x<»ie:  srrocic  E3XOHA.xfox!:. 

NOTICE. 
MEMBERS  of  tne  STOCK  EXCHANGH  are  NOT  ALLOWED  to  AOVER. 
TISE  for  BUSINESS  PURI'OSES,ortolssueclrculars  to  personsother  than  their 
own  l^rinciitals.  Persoiic  who  advertise  as  Brokers  or  Sh.ire  Dealers  are  Not 
Membrirs  of  the  Stock  Exchange,  nor  in  any  way  under  the  Control  of  theConi- 
miuee.  M,::mbers  issuing  Contract  Note?  .ire  require<l  to  use  such  a  form  as  will 
provliie  that  the  words  "Member  of  the  Stock  Exchanse.  London,"  shall 
iniineiiiatcly  lollow  the  slgnnture.  A  list  of  Members  of  The  Stock  Eichange 
who  are  Stock  and  Share  Brokers  may  be  seen  at  the  Bartholomew  Lace 
entrance  to  the  Bank  of  England,  or  obtained  on  application  to 

EDWARD    SATTERTHWAITE, 
Secretary  to  the  Committee  of  the  Slock  Exchange. 
Committee  Room  Stock  Exchange  London   E.C  . 


XKe  IDE^AI^  Policy 

Enables  Policyholders  to  reap  the  benefits  of  their  investments 
during  their  own  lifetime,  and  in  the  event  cf 
premature  de^th  to  leave  their  legal  representatives  in  possession 
of  a  comfortable  home  free  from  mortgage  debt  or  encumbrance. 
Write  for  Free  Prospectus. 
GOOD     PROSPECTS     FOt?    ACTIVK     AGP:NTS. 

6.  Paul  Street.  Fiasbary,  londoa.  E.C 

M.    GREGORY,  NanajinC  Director. 

Replies  to  Jnquin'es  about 
Stoc/(S  and  S^^ores. 

These  are  given  each  week  in  the  Investors'  Review  on  the- 
following  terms : — 

One  Reply  to  One  Question  —  One  Shilling.  Any 
number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  ia 
the  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Thursday  morning. 

For  a  fee,  however,  of  One  Guinea  per  annum  paid  in 
advance,  a  Key  to  the  previous  week's  replies  will  be  sent  early 
in  the  following  week  to  Subscribers. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  ai^knowledged  in  the  "Answers"  colamn.  Notice  of 
e.xhaustion  will  also  be  given  there. 

If  tempted  to  speculate  by  circularising  brokers  Readers  should 
cause  and  ask  the  Investors'  Review  first ;  its  reply  will  probably 
tham  from  many  a  loss. 

Telegrams  a'^vising  about  new  securities  cost  Half-ft* 
Crown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  bad  if 
desired.  The  minimum  charge  for  such  letters  is  Tei»- 
Shillings,  but  for  this  three  questions  will  be  answered  if 
Jesired.  For  every  question  beyond  three  replied  to  in  anyone 
.'etter  the  charge  is  Half-a-Crow/n  per  question. 

Deposits  may  be  made  for  letters  just  as  for  replies  given  in  th* 
Paper,  but  letters  are  never  volunteered. 

The  Editors  cannot  undertake  to  retara  rejected  coaf 
munications. 

Letters  from  correspondents  must.  In  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  It  to  be  understood  that  a  charge  Is 
made  for  the  Insertion  of  reports  under  the  heading  of 
Company  /Meetings,  and  thev  cannot  accept  responsibility 
for  statements  made  therein. 
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Zhe  Jnvestors"  TReview. 


[September  3,  1910. 


Ronakofid  ana  SbangDai  Banking 


CORPORATION. 


NINETIETH 

REPORT    OF    THE    COURT    OF    DIRECTORS 

TO     THE 

Ordinary  Half- Yearly  General  Meeting  of  Shareholders, 
Held  at  the  CITY   HALL,    HONGKONG,  on  the  20th  AUGUST,  1910. 


To  the  Proprietors  of  the 

HONGKONG    AND    SHANGHAI    BANKING    CORPORATION. 


Gentlemen, — The  Directors  have  now  to  submit  to  you  a  General  Statement 
of  the  affairs  of  the  Bank,  and  Balance-sheet  for  the  half-year  ending 
30th  June,  1910. 

The  nettpiofitB  (or  that  period,  including  $2,028,987.94,  balance  brought 
tonvard  from  last  account,  after  paying  all  charges,  deducting  interest  paid  and 
due,  and  making  provision  for  bad  and  doubtful  accounts,  amount  to 
85,589,127.67. 

The  Directors  recommend  the  transfer  of  $500,000  from  the  Profit  and  Loss 
Account  to  credit  of  the  Silver  Beserve  Fund,  which  Fund  will  then  stand 
at  $16,000,000. 

Theyalsorecommend  writing  off  Bank  Premises  Account  the  sum  of  $150,000. 

After  making  these  Transfers  and  deducting  Remuneration  to  Directors 
there  remains  for  appropriation  $4,724,127.67,  out  of  which  the  Directors 
recommend  the  payment  of  a  Dividend  of  Two  Pounds  Sterling  per  Share, 
viz. :  £240,000,  which  at  1/9|,  the  rate  of  the  day,  will  absorb  $2,694,736.84. 

The  Balance  $2,029,390.83  to  be  carried  to  New  Profit  and  Loss  Account. 

Stbblino  Resebve  Fund. 
Owing  to  the  redemption  of  the  National  War  Loan,  a  re-arrangement  of  the 
Securities  held  in  this  account  became  necessary,  and  £270,000  3  %  Exchequer 
Bonds  due  1915  were  purchased,  which  stand  in  the  books  at  98.    The  oppor- 


tunity was  taken  to  adjust  our  holding  of  Consols  to  80  and  to  write  down  other 
Sterling  Securities. 

The  expenditure  incurred  in  effecting  these  changes,  viz. :  £7,170,  has  been 
met  out  of  the  Profits  of  the  half-year. 

Branches  and  Agencies. 

Sub-Agencies  of  the  Bank  have  been  opened  at  Ipoh  and  Johore  (Malay 
Peninsula). 

Directors. 

Mr.  E.  G.  Barrett,  Mr.  H.  E.  Tomkins,  Mr.  C.  8.  Gubbay,  and  the  Honour, 
able  Mr.  W.  J.  Gresson  having  resigned  their  seats  on  leaving  the  Colony, 
Mr.  6.  H.  Medhurst,  Mr.  F.  H.  Armstrong,  Mr.  8.  A.  Levy  and  the  Honourable 
Mr.  Henry  Keswick  have  been  invited  to  fill  the  vacancies.  Mr.  Andrew  Forbes 
has  been  invited  to  join  the  Board.  These  appointments  require  conflnnation 
at  this  meeting. 

Mr.  G.  Balloch  has  been  elected  Chairman  for  the  remainder  of  the  year  and 
Mr,  Robert  Shewan  Deputy-Cbainiian. 

Auditors. 

The  accoimts  have  been  audited  by  Mr.  P.  Maitland  and  Mr.  J.  W.  C.  Bonnar, 
the  former  acting  for  W.  Hutton  Potts,  who  is  absent  from  the  Colony. 

G.  BALLOCH, 

Hongkong,  9th  August,  1910.  Chairman. 


ABSTRACT    OF    ASSETS    AND    LIABILITIES. 


30th  June,  1910. 


Liabilities. 

Paid-up  Capital        

Sterling  Reserve  Fncd  £1,500^000  at  ex.  2s 

■Silver  Re«erve  Fund        

Marine  Insurance  Account        

Notes  in  Circulation : — 
Authorised    Issue    against   Securities   and   Coin    deposited 
with    the    Crown    Agents    for    the  Colonies    and    their 

Trustees,  $15,000,000.00  , 

Current  Accounts:  '• 

Silver „•,  ..^    .*        ..        ..    $120,075,829.63 

Gold,  £4,723,737  98,  «.-<Ji.'»,il  .;■*      ..        ..  =  53,032,347.35 


Fixed  Deposits  ^-,,^|^^t^^ 


Silver     ..         ..^-9-.^*'*.^^..        ..        ..     $62,936,914.70 


Gold,  £4,865,688  13b.  6d. 


54,631,394.09 


Bills  payable  (including  Drafts  on  London  Bankers,  Call  Loans 
and  Short  Sight  Drawings  on  London  OfEice  against  Bills 
Receivable  and  Bullion  Shipments) 

Profit  and  Loss  Account 

Liability  on  Bills  of  Exchange  re-discountod,  £7,895,062  173.  6d., 
of  which  £6,071,419  4s.  lOd.  have  since  run  off. 


15,000,000.00 

15,000,000.00 

15,500,000.00 

250,000.00 


13,965,133.00 


173,108,176.99 


117,568,308.79 


21,502,332.64 
5,389,127.67 


$377,283,079.09 


Assets. 

Cash 

Coin  lodged  with    the    Hongkong  Government    against    au- 
thorised and/or  excess  Note  Circulation  

Bullion  in  Hand  and  in  Transit  

Indian  Government  Rupee  Paper        

Consols,  Colonial  and  other  Securities  

Bterhng  Reserve  Fund  Investments,  viz. : — 

£1,200,000  2*%  Consols  at    80  (of  which 

£250,000  "is  lodged  with  the  Bank  of 

England  as  a  Special  London  Reserve) 

£270,000  3%  Exchequer  Bonds  due  1915 

at  98 

£325,000  Other  Sterling  Securities,  writ- 
ten down  to 


48,995,989.39 

12,000,000.00 
11,945,376.69 
2,317,687.65 
14,706,302.64 


£960,000 
264,600 


275,400 


£1,500,000  at  ex.  2s. 


Bills  Discounted,  Loans  and  Credits 

Bills  Receivable       

Bank  Premises         


15,000,000.00 

144,630,243.46 

125,639,558.39 

2,407,920.87 


8377,283,079.09 


Dr. 


*ro  amounts  written  off : — 

Remuneration  to  Directors 

Dividend  Account : — 

£2  per  Share  on  120,000  Shares  =  £240,(XX)  at  l/9g  = 

„  Transfer  to  Silver  Reserve  Fund 

„  Transfer  to  Bank  Premises  Account      

„  Balance  forward  to  next  half-year 


GENERAL    PROFIT    AND    LOSS    ACCOUNT. 
30th  June,  1910. 

By  Balance  of  Undivided  Profits,  31st  Decem- 
ber, 1909 $2,028,987.94 

„  Amount  of  Nett  Profits  for  the  Six  Months 
ending  30th  June,  1910,  after  making 
provision  for  bad  and  doubtful  debts,  de- 
ducting all  Expenses  and  Interest  paid  and 
due     ..        ..        ■      ..        ••         3,360,139.73 


$15,000.00 


2,694,736.84 
500,000.00 
150,000.00 

2,029,390.83 

$5,389,127.67 


Ob. 


$5,389,127.67 


$5,389,127.67 


STERLING    RESERVE    FUND. 


To  Balance  £1,500,000  at  ex.  2s $15,000,000.00 

(invested  in  Sterling  Securities) 


$15,000,000.00 


By  Balance  31st  December,  1909,  £1,500,000  at  ex.  2s. 


To  BalanM'^. 


J.  R.  M.  SMITH,  Chief  Manager. 

J.  OOX-EDWARDS,  Chief  Accountant, 


SILVER    RESERVE    FUND, 
$16,000,000.00 


By  Balance  31st  December,  1S09 

Transfer  from  Profit  and  Loss  Account 


$16,000,000.00 


G.  BALLOCH,  ] 

HENRY  KESWICK,   }   Directors, 

F.  LIEB,  J 


$15,000,000.00 


$15,00O,C0O.0(>i 


$15,500,000.00 
500,000.00 

$16,000,000.00 


We  have  compared  the  above  Statement  with  the  Books,  Vouchers  and  Securities  at  the  Head  OtBce,  and  with  the  Returns  from  the  varions 
Branches  and  Agencies,  and  have  found  the  same  to  be  correct. 

F.  MAITLAND,               1  ^aiiUm 
Hongkong,  9th  August,  1910.  -  J.  W.  C.  BONNAR,         I * 
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Scttlemetits.  ' 

TrusCe«ft  for  Debenture  Itsuet. 

Agents  for  Foreign, Colonial  and  Municipal  Loans. 

Bonds  <r«nted  to   Receivers  appointed  by  the 
Court. 

Leasehold  and  Sinking  Fund  Policies  issued. 

Safe  Deposit  and  Halls  for  Meetinis  at 
Winchester  House. 

Pamphlet  sent  on  application  to  the  Secretary  at  the  Hi;ad  Ofifice. 
/INCHESTER    HOUSE,    OLD    BROAD    ST.,    LONDON,    E.G. 

Liverpool  Branch  ami  Safe  Deposit  :  2,  Exchange  Street  Fa-^t. 


THE 


YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Kefiistered  in  Japan.) 


SCOTTISH  WIDOWS' 


ESTABLISHED 
1815 


FUND 


ASSETS 
£20,000,000 


TheLARGEST&WEALTHIESTBritiBhMUTUALLife 
Office,  transacts  all  classes  of  Life  Assurance  and 
Annuity   Business.       Prospectuses  on  application 


ESTABLISHED     1 880. 


Capital  Paid  Up Yen  24.000,000 

Reserve  Fund         Yen  16  250,000 


Antun^-Hnleo. 

Bombay. 
Chant^chun. 
Dairen  (Dalny). 
rcngtien  (Mukden) 


UeadOffict:  YOKOHAMA. 
Branches  and  Agencies  at 
Hankow.  Nagasaki. 

Honolnlu.  Newchang 

Hong  Kong.  New  York. 

Kobe.  Osaka. 

Liaoyang.  Peking. 


San 

Francisoo. 
Shanghai. 
Tiehltng. 
Tientsin. 


■ 


Lyons  Ryojun  (Port  Arthur).     Tokyo, 

The  Bank  buys  and  receives  lor  collection  Hills  of  Kxchange,  issues  Drafts 
and  Telegraphic  Transfers  and  Letters  ot  Credit  on  above  places  and  elsewhere 
'    d  transacts  General  Banking  Business. 
Deposits  received  for  tixed  periods  at  rates  to  be  obtained  on  application. 
London  Office:  120,  BISHOPSGATE  STREET  WITHIN,  E.G. 

K.    TATSUMI,  Manager. 

THE  BANK  OF  BRITISH  NORTH  AMERICA. 

EiiabliiheU  in  U36.  Incorfvtatcd  hy  l\oy,tl  Charter,  tSiO. 

Paid-up  Capital.  £1,000,000  Reserve  Fund,  £520,000. 

HKAnOFFlcK:  5,  GRACECHURCH  STREET,  LONDON,  B.C. 
Secretary:  A.  G.  WAI.LIS.       London  Office  Manager:  W.  S.  GOLDBY 
Drafts  and  TcloRrapli  Transfers  are  issued  by  the  London  Office  upon  tho 
lief    Cities  and   Towns  throughout   Ctnaila,  Newfoundland,  and  the   United 
:ates. 

Drafts  on  the  Branches  of  this  Bank  can  also  be  obtained  rom  ita  Correspon- 
lonts  In  the  chict  Cities  and  Towns  In  the  Uniteil  Kingdom. 
Bills,  Coupons,  etc..  purchased  or  forwarded  tor  collection. 
Purchase  and  Sale  of  Slocks,  Collection  of  Dividends,  and  BankInK  Bnslnes* 
lenerally  undertaken  throughout  the  Dominion  of  Canada  and  the  United  Slates. 
Deposits  are  received  in  the  London  Office  at  rates  which  may  be  obtained  on 
^plication. 


HEAD  OFFICE:   EDINBURGH,  9  ST.  ANDREW  SQUARE. 
LONDON  :   28  CORNHILL,  E.C.,  &  5  WATERLOO  PLACE,  S.W. 

THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  Offlce-40,  THKEAUNBEDLE  STRKET,  LONDON,   E.C. 


Capital  Authorised 
Capital  Paid  Up.. 
Resarva  Fund 


£1,500.000 
£S«9,S00 
£28S,000 


Bankers.—Bank  of  England,  London  Joint  Stock  Bank,  Limiteil. 
Branches  and  Agencies  in  India,  Ceylon,  Straits  SettlemenU, 
China,  and  Japan. 

The  Bank  buys  and  sells  Bills  of  Exchange,  issues   I>etten  ot  Credit  and 

Circular  Notes,  and  transacts  banking  and  agency  business  In  connecticn  w4lk 

Deposits  received  for  One,  Two  or  Three  Years  at  jj  per  cent. 

Other  rates  on  application. 

and  on  current  accounts  interest  Is  allowed  St  9  per  cent,  pet  snntioi  on  ika 

mininium  nionihly  balances,  provided  they  do  not  fall  below  £200. 

THE  UNION  BANK  OF  AUSTRALIA,  LIMITED. 

ESTABLISHKD  1837.  InCO«PO«AT«D   iWO 

Paid-up  Capital,  £1,500.000.  Reserve  Fund  li^m^tn. 

Reserved  Liability  o(  Proprietors,  £3.000,000 

HEAD  OFFICE-      -      -    71.  CORNHILL.  LONDON.  C.C. 

DRAFTS  are  granted  on  the  Bank's   Branches  Ihtoughoui   Ibe  AustraliHt 
States  and  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  CoUectioti. 

OEI'OSITS  are  recel\ed  foe  filed  petiodsoo  terms  wbieb  auybei 
on  application. 
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BANKS. 


STANDARD  BANK  OF  SOUTH  AFRICA,  LTD. 

(Saokers  to  the  Govemnient  of  the  Cape  of  Good  Hope  and  to  the  Iniperial  Goveninent 
in  South  Africa). 

Head  Office:    10.    CLEMENTS    LANE,    LOMBARD    ST.,  LONDON,   B.C. 
Hamburg  Agency:  1,  SCHLEUSENBRUCKE. 
New  York  Agency:    55,   WALL    STREET. 
Over  150  Branches  in  South  Africa. 

Subscribed  Capital /6,ic>4,ioo 

Paid-up  Capital  ,.        .. ..     £1.548,525 

Reserve  Fund £1 ,900,000 

BOARD  OF  DIRECTORS. 
vVm,  Reierson  Arbutbnot,  Jr.,  Esq  . 
Sir  David  Miller  Barbour,  K.C.S.L, 

K.C.M.G. 
Robert  E.  Dickinson,  Esq. 
Hon.  Sir  Chas.  W.  Fremantle,  K.C.B. 


Rt.  Hon.  Sir  W.  F.  Hely-Hutchinson, 

P.C.,  G.C.M.G. 
E.  Brodie  Hoare,  Esq. 
Horace  Peel,  Esq. 
Right  Hon.  Lord  Welby,  G.C.B. 

The  Bank  grants  drafts  on  and  transacts  every  description  of  banking  business  with  the 
Principal  towns  of  Cape  Colunv.  Natal.  Orange  Free  State,  Transvaal,  Rhodesia. 
Nyasaland,  and  East  Africa.  Telegraphic  remittances  made.  Deposits  received  for  fixed 
per-ods      Terms   on  application. 

The  Bank's  Circular  betters  of  Credit  are  available  all  over  the  vrorid. 

The  Orhcers  of  the  Bank  are  bound  not  to  disclose  the  tran<;aciions  of  any  of  its 
customers.  WILLIAM  SMART.  London  M.inager. 


ESTARI-ISHED 
18 1 7, 


BANK  OF   MONTREAL. 

Capital  Paid-up,  £2,958,904.         Reserve  Fund,  £2,465,753. 
Undivided  Profits,  £140,046. 

Hon.  President        -        ■    LORD  STRATHCONA  .nd  MOUNT  ROYAL.  G.C.MG. 

President R.  B.  ANGUS,  Esq, 

Head  Office  and  Board  of  Directors    ....    MONTREAL. 
Vice.President  and  General  Manager,  Sir  EDWARD  CLOUSTON,  Bart. 

London  Office:  46-47,  Threadneedle  Street,  E.G. 

f.„mmi,,„.   (Right  Hon.  LORD  STRATHCONA  AND  MOUNT  ROYAL.  G.C.M.G. 
v,ommiiiee.  |xhOMAS  SKINNER,  Esq. 
Undertake  Monetary  business  witli  all  parts  of  Canada,  Nev  foundland.  and  the  United  Sute^ 
3nd  issue  Sterling  and  Currency  Drafts  and  Cable  Transfers. 

Financial  Agents  of  the  Government  of  the  Dominion  of  Canada. 

E.  WILLIAMS  TAYLOR.  Manager. 

BIRKBECK     BANK. 

EatabtlBhed  18B1. 
SOUTHAMPTON    BUILDINGS,    HIGH    HOLBORN,   W.O. 

2i    per    cent.    INTEREST 

allowed  on  Deposit— repayable  on  Demand. 

2  per  cent.   INTEREST 

allowed  on  Drawing  Accounts  with  Cheque  Book. 

All  General  Banking  Business  transacted.      Almanack,  with  all 
Particulars,  poat  free.— G.  F.  Ravenscroft,  Secretary. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 


Head  Office— 71.  Old  Bn 

Subscribed  Capital  

Paid  up        

Uncalled,  Including  Reserve  Liability 
Reserve  Fund  and  Undivided  Profits 


.ad  street.  E.C. 

£1,276,747    10    O 

648,152    10    O 

728,595       O    O 

71,680      4     1 

REMITTANCES  made  by  CABLE. 

DRAFTS,  LETTERS  OF  CREDIT  and   CIRCULAR  NOTES  issued  apon 

Branches  and  Agents. 
BILLS  on  Austr.ilasia  NEGOTIATED  or  sent  for  collection. 
DEPOSITS  RECEIVED  for  periods  and  at  rates  which  may  be  ascertained 

on   application,  and   Banking   Business  of  every  description  conducted 

with  Australia. 


INSURANCE. 

ALLIANCE 

ASSURANCE      COMPANY^       LIMITED. 

Head  Office  :  BARTHOLOMEW  LANE/LONDON,  E.C. 


ACCUMULATED     FUNDS     EXCEED     £17,000,000. 


*  Right    Hon. 


Chaipmani 
LORD    ROTHSCHILD,    G.C.V.O. 


THE  OPERATIONS  OF  THE  COMPANY  EMBRACE 
ALL  BRANCHES  OF  INSURANCE. 


DEATH  DUTIES.— Special  forms  of  Policies  have  been  prepared 
by  the  Company  providing  for  the  payment  of  Death  Duties, 
thus  avoiding  the  necessity  of  disturbing  investments  at  a 
time  ^vhen  it  may  be  difficult  to  realise  without  loss. 

INCOME  TAX.— -Under  the  provisions  of  the  Act,  Incojne  Tax  is  not 
payable  on  that  portionof  the  Assured's  income  which  is  devoted 
to  the  payment  of  annual  premiums  on  an  assurance  on  his 
life.  Having  regard  to  the  amount  of  the  Tax,  this  abatement 
(which  is  limited  to  one-sixth  ot  the  Assured's  income)  is  an 
important  advantage  to  Life  Policyholders. 

Full  particulars  of  all  classes  o[  Insurance,  together  with  Proposal  Forms  and 
Statement  of  Accounts,  may  be  had  on  application  to  any  of  the  Company's 
Offices  or  Agents. 

Applications  for  Agencies  invited. 

ROBFRT  LEWIS,  General  Manager. 


PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBOKN     BARS,    LONDON. 


Invested  Funds  £75,000,000. 
IMMEDIATE  AKNUITIES 

WITH 

RETURN  OF  PURCHASE  MONEY 

IN  EVENT  OF  EARLY  DEATH, 

For  Particulars  write    , 

GDESHAM  LIFE  ASSURANCE  SOCIETY,  Ltd.,. 

St.    Mildred's   House.    London,    E.C. 


ASSETS     EXCEED      - 


£10,300,000. 


JAMES  H.  SCOTT    Gtntrat  Matiaftr. 


the:   st'Ock   E:x.CJMi%.«i«j£:. 

NOTICE. 
MEMBERS  of  tne  STOCK  EXCHANGE  are  NOT  ALLOWED  lo  AUVER- 
TISE  for  BUSINESS  PURPOSES,  or  to  issue  circulars  to  personsothet  than  theif 
own  Principals.  Pcrsoiic  who  advertise  as  Brokers  or  ah. ire  Dealers  are  Not 
Members  of  the  Stock  Exchange,  nor  in  any  way  under  the  Control  of  t',eCom- 
tnittee.  Members  issuing  Contract  Notes  are  required  to  use  such  a  form  as  will 
provide  that  the  words  **  Member  of  the  Stock  Exchanee,  London,"  shall 
immediately  lollow  the  signature.  A  list  of  Members  of  The  Stock  Exchange 
who  are  Slock  and  bhare  Brokers  may  be  seen  at  the  Bartholomew  Lane 
entrance  to  the  Bank  of  England,  or  obtained  on  application  to 

EDWARD    SATTERTHWAITE, 
Secretary  to  the  Committee  of  the  Stock  Exchange. 
Committee  Room  Stock  Exchange   LonHo"    F.f 

THE  ADVENT  OF  LIQUID  FUEL 

According    to    Statements  in  the  Evening  Press  of  August  23rd 
and  the  Daily  Press  of  August  24th,  a  new  era  is  about  to  dawn 

for  the  Battleships  of  the  World. 

THE  FIGHTING  LEVIATHANS  OF  THE  DEEP  ARE  TO  BE  MOTOR  DRIVEN. 

BV  WHAT  POWER— COAL.  GAS,  OR  OIL  P 

The  statements  may  or  may  not  be  true,  but  the  fact  remains- 
that  the  question  is  under  serious  consideration. 

Should  the  Navies  of  the  World  use  liquid  fuel,  the 
Mercantile  Marine  will  follow,  and  so  will  the  Railways,. 
but  not  until  Navies,  Mercantile  Marine  and  Railways  can  see  a 
sufficient  supplyof  Liquid  Fuel  ahead  atmoderatecostfurtheirneeds. 

This  can  only  be  achieved  by  the  opening  up  of  Newf  Oil 
Fields,  and  the  development  of  Oil  in  the  following  countries, 
should  be  carefully  ivatched  by  the  speculator  in  Oil.  Barbados, 
Canada,  Egypt,  India,  Newfoundland,  New  Brunswick, 
New  Zealand,  Nigeria,  Mexico,  Russia,  Spain,  and 
Trinidad. 

All  interested  in  the  importance  of  Liquid  Fuel  should  write  for 
a  copy  of  Pamphlet  dealing  with  this  subject  to  : — 
Geo.  Macdonald,  Oil  Specialist, 

560-3,  Salisbury  House,  London,  E.C. 

THE  ADVENT  OF  LIQUID  FUEL 


PUBLISHERS'  MOTICES. 

CI)C  InWCStOrS*  RCWICU)  is  a  subscription  Journal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning,, 
on  the  following  terms  : — 

One  Year  (53  weeks)    •    f  I  Is.  6d.        Six  Months    •    lis. 

Three  Months    •    5s.  9d. 
Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and! 

6Jd.  Abroad,  Post  Free. 
Subscribers  can   change  their  address  as  often  as  they  please 
but  notice  of  change  must  reach  the  Publishing  Office  not  later 
than  the  First  Post  on  Friday  Morning. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 
CLEMENT  WILSON, 

"Investors*  Review"  Office, 

Norfolk  House,  Norfolk  Streets 
London,  W.C. 
Telephone  No. :  Telegraphic  Address : 

Gerrard9132,  "  Unveiling,  London."         jj 
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Passing  Events. 

What  does  the  Government  mean  by  re-issuing 
^3,000,000  of  the  Treasury  bills  recently  paid  off? 
According  to  the  weekly  Treasury  exhibit,  the  Ex- 
chequer balances  amounted  to  ;^"i4, 572,000  at  the  end 
•of  last  week,  or  ^^8,752,000  more  than  at  the  corre- 
sponding date  a  year  ago.  Why  cannot  some  of  this 
money  be  dispersed?  The  market  does  not  require  it 
at  the  moment,  but  the  day  does  not  appear  to  be  far 
■  distant  when  it  may  need  every  penny  of  it  very  much 
indeed.  What  is  it  being  hoarded  up  for?  The  nett 
ireduction  in  the  amount  of  the  floating  debt  under  the 
form  of  Treasury  bills  has  only  been  ;£,'i,50o,ooo  since 
the  beginning  of  August,  and  during  the  present  month 
;^i2,500,ooo  of  bills  fall  due.  Does  the  Government 
mean  us  to  infer  that  it  cannot  find  the  means  to  pay 
off  more  than  ;^g, 500,000  of  this,  and  that  the  repay- 
ment of  ;^4,ooo,ooo  at  the  end  of  this  week  will  so 
cripple  the  Treasury  as  to  make  it  advisable  that 
;^3, 000,000  of  fresh  bills  with  six  months'  currency 
must  forthwith  be  issued?  The  bills  are  to  be  in  part 
replacement  of  those  "temporarily  paid  off  on  July 
ao  and  27,"  which  amounted  to  ;£,'5,ooo,ooo.  No  doubt 
the  bulk  of  the  revenue  of  the  current  year  has  yet  to 
come  in,  and  the  new  land  taxes  have  not  yet  begun 
to  be  fruitful,  but  with  so  much  money  lying  idle  in 
the  banks,  the  Government  might  have  avoided  further 
recurrence  to  accommodation  bills.  It  is  not  a  credit- 
able exhibit  for  the  greatest  and  richest  empire  in  the 
■,  world. 


Last  week's  Exchequer  receipts  amounted  to 
^^2,822,000,  or  ;^827,ooo  more  than  in  the  same  week 
of  igog.  Of  this  increase  ^'317,000  came  from  income- 
tax,  ;£,'2i5,ooo  from  estate  duty,  ;^i33,ooo  from  Ex- 
cise, and  ;^iog,ooo  from  Customs,  while  stamps  gave 
only  ;^i2,ooo  more  and  miscellaneous  ;^48,5g2  more. 
From  the  Suez  Canal  came  ;£^7,5oo  less.  Expenditure 
rose  to  ;^3,264,ooo,  or  ;^i8i,ooo  more  than  a  year  ago, 
most  of  it  being  on  supply  services,  and  the  result  was 
a  reduction  of  the  Bank  balances  by  ;^442,747  to  the 
.  above-mentioned  total. 


The  last  return  of  pauperism  for  the  metropolis  shows 
that  the  total  number  of  destitute  people  maintained  on 
August  27  last  by  the  31  boards  of  guardians  in  the 
metropolis  was  ii7,oig.  Of  this  total  76,124  were  in 
the  workhouse  and  4o,8g5  outside.  The  numbers  are 
only  871  lower  than  for  the  corresponding  day  of  last 
year,  and  equal  24  per  thousand  of  the  population.  It 
docs  not,  therefore,  appear  that  the  old-age  p"nsion 
distributions  have  done  anything  as  yet  to  relieve  the 
payer  of  poor  rates,  but  one  has  to  be  thankful  for 
small  mercies,  and  we  rather  think  there  is  some  slight 
diminution  in  the  numbers  maintained  in  workhouses, 
although  the  summary  figures  do  not  tell  us  whether 
this  means  any  economy  in  the  administration  of  these 
too  often  corrupt  institutions  or  not. 


Newspapers  who  have  surrendered  their  independence 
of  minx!  to  the  Protectionist  agitation  rarely  fail  to  dis- 
appoint those  readers  who  keep  hoping  against  hope 
that  if  sanity  is  denied  their  conductors  they  will  at 
least  condescend  upon  a  little  common  honesty.  Wc 
expect  phantasies  of  sophistication  in  papers  like  the 
Daily  MaH,  but  keep  hoping  in  spite  of  ourselves  for 
better  things  from  the  Morninf;  Post.  Perhaps  it  is  our 
snobbishness,  because  that  is  such  an  eminently  re- 
spectable  and  plutocratic   newspaper.      It  always  dis- 


appoints us,  though,  and  this  week  has  perpetrated  an 
altogether  unworthy  stroke  by  publishing  an  article 
headed  "  Eood  Prices  :  The  Growing  Cost  of  Living 
Under  Free  Trade."  The  sub-title  of  that  article — 
which  flared  on  its  posters — is  by  implication  a  false- 
hood. Why  specially  under  Free  Trade?  Is  it  not  true 
that  prices  have  been  rising  all  the  world  over,  and 
that  in  protected  countries  like  France  and  Germany 
their  height  is  becoming  dangerous  to  public  peace  and 
order?  Why  ignore  the  universal  fact  in  order  to  cast 
a  slur  upon  the  fi.scal  policy  of  this  country,  a  policy 
by  help  of  which  it  has  risen  to  a  position  that  makes 
it  the  envy  of  all  nations?  The  article  itself,  probably 
enough,  gives  accurate  figures.  Wc  have  not  taken  the 
trouble  to  test  them,  because  the  whole  table  is  vitiated 
by  this  headline.  The  shock  to  the  sense  of  fair  play, 
even  of  common  honesty,  by  a  deception  of  this  sort 
causes  the  ordinary  reader  to  turn  away  the  eye  in  dis- 
gust. If  the  compiler  of  this  article  had  put  side  by 
side  with  British  prices  the  prices  at  corresponding 
dates  in  France,  Germany,  and  the  United  States,  as 
he  easily  could  have  done  if  he  had  chosen  to  take  a 
little  honest  trouble,  people  would  have  then  been  able 
to  make  an  impartial  estimate  of  the  tendency.  As  it  is, 
rows  of  statistics  such  as  this  article  contains  simply 
beguile,  and,  wc  cannot  help  saying,  appear  to  be  in- 
tended to  beguile.  Journalism  of  that  sort  may  prosper 
for  a  time,  but  its  earned  reward  will  one  day  come. 

An  old  friend  of  The  Investors'  Review  sends  us 
a  copy  of  the  Darwin  News  of  .\ugust  27,  and  in  doing 
so  draws  attention  to  what  may  be  called  the  decay  of 
moral  energy  in  that  town,  once  so  robustly  progressive 
and  keenly  intelligent.  This  is  the  text  of  an  article  in 
the  newspaper,  which  expresses  the  opinion  that  some- 
how or  other  there  appears  to  be  too  much  veneer  in 
this  age  of  speed  and  hurry.  The  old  studious  earnest- 
ness has  vanished,  and  although  educational  and  other 
advantages  provided  at  the  cost  of  the  ratepayer  are 
far  more  abundant  now  than  they  were  50  years  ago, 
when  Darwin  had  a  population  of  i6,4g2  against  its 
present  43,000,  the  new  generation  does  not  seem  to 
rise  to  the  level  of  its  advantages.  Nightly  people  are 
thronging  to  picture-halls  or  some  other  place  of  amuse- 
ment at  which  two  performances  are  given  every  even- 
ing in  the  week  with  a  cheap  rate  of  admission,  and  the 
result  is  that  people  have  time  for  nothing  else  but 
simple  and,  in  some  instances,  foolish  enjoyment 
Serious  lectures  are  no  longer  attended  as  they  once 
were,  and  over  all  is  moral  and  intellectual  lethargy. 
We  fear  what  is  true  of  Darwin  is  true  of  nearly  all 
parts  of  the  United  Kingdom.  We  know  it  is  true  in 
the  metropolis  and  in  the  South  of  England  generally, 
but  had  hoped  that  the  North  still  clung  to  its  vigour, 
and  do  not  think  now  that  it  has  reached  the  low  in- 
tellectual level  of  the  South.  But  what  is  the  remedy 
for  this  disease?  There  is  none  except  adversity,  and 
over-indulgence  in  any  direction,  whether  by  thc^  m- 
dividual  or  the  community,  always  brings  its  retribu- 
tion. 


■\n  amusing  incident  has  come  to  light  in  New  Zea- 
land, and  a  friend  has  handed  us  some  new.spapers  con- 
taining the  story.  It  seems  that  the  Wellington 
Harbour  Board  had  thought  of  raising  a  little  money  in 
London.  It  has  power  to  borrow  altogether  up  to 
;£ri,ooo,ooo,  but  was  actually  thinking  of  raising  only 
;£'2oo,ooo.  No  definite  steps  would  seem  to  have  been 
taken  in  that  direction,  and  the  board  was  therefore 
surprised  out  of  its  equanimity  on  getting  a  cable  from 
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London  urging  it  to  put  a  loan  lor  p£, 500,000  on  the 
market  forthwith.  The  moment  was  described  as  most 
favourable,  and  it  was  proposed  to  issue  a  4  per  cent, 
stock  at  98.  The  situation  was  still  further  complicated 
•  when  the  news  came  that  a  draft  prospectus  had  been 
:  drawn  up  and  to  some  extent  circulated  purporting  to 
be  signed  by  Mr.  T.  M.  Wilford,  the  chairman  of  the 
board.  This  gentleman  emphatically  denied  that  he 
had  ever  signed  such  a  document  for  any  purpose  what- 
ever, and  in  the  end  a  Mr.  T.  Kennedy  Macdonald  was 
blamed  for  initiating  the  whole  affair.  This  gentleman 
appears  to  be  a  Senator  in  New  Zealand  and  also  a 
member  of  the  Wellington  Harbour  Board,  and  he  was 
on  a  visit  to  London  at  the  time.  His  explanation,  how- 
ever, which  seems  to  be  quite  straightforward,  shifts 
the  blame  to  the  brokers  who  took  the  thing  in  hand, 
and  it  seems  to  lie  between  them  and  the  National  Bank 
of  New  Zealand,  which  busied  itself  very  much  in  en- 
deavouring to  get  the  transaction  arranged.  The  in- 
cident is  interesting  here  only  as  illustrating  the  eager- 
ness with  which  colonial  authorities  are  urged  to  borrow 
whenever  appearances  favour  the  belief  that  the  op>cra- 
tion  will  be  easy.  There  are  underwriting  commissions 
and  brokers'  fees  for  allowing  their  names  to  go  on 
prospectuses,  banking  commissions  and  other  pickings 
attending  transactions  of  this  kind,  and  it  is  human 
nature  to  endeavour  to  put  all  the  various  means  of 
gaining  money  into  operation  whenever  the  chance 
oflers.  It  was  a  little  too  much,  however,  for  the  pru- 
dent Harbour  Board  of  Wellington  in  this  instance, 
and  the  end  of  the  matter  was  a  refusal  on  its  part  to 
sanction  the  issue  of  anv  loan  whatsoever. 


Japanese  foreign  trade  would  seem  still  to  be  sub- 
jected to  undue  stimulus  by  help  of  credit  obtained  out- 
side the  empire.  That  is  the  inference  we  draw  from 
the  fact  that  for  the  seven  months  of  this  year  ended 
July  31  imports  exceeded  exports  in  value  by 
;^,'2, 8.11 ,000.  This  is  so  far  favourable  that  it  is  about 
;^,'232,ooo  less  than  the  similar  excess  shown  for  the 
same  months  of  last  year,  but  for  all  that  the  position  is 
not  exactly  a  health)'  one.  Japan  is  at  present,  and  for 
a  good  many  years  to  come  must  continue  to  be,  a 
debtor  country,  so  that  if  year  in  and  out  her  imports 
of  merchandise  or  her  total  import.^  exceed  the  total 
exports  in  value,  the  commerce  of  the  country  must  be 
financed  by  Europe  somehow.  It  is  not  a  mere  barter 
of  goods,  but  a  resort  to  the  markets  of  the  West  on 
one  pretext  or  another.  Nothing  sinister  is  to  be  in- 
ferred from  a  temporary  adverse  balance  such  as  has 
been  displayed  ever  since  the  war  with  Russia  ended, 
but  the  nearer  Japan  gets  to  a  position  in  which  her 
foreign  debt  can  really  be  redeemed  out  of  native  wealth, 
the  better  will  it  be.  Some  at  least  of  her  present 
ability  to  import  more  than  is  exported  arises  from  the 
transfer  of  internal  loans  to  foreigfn  markets. 


A  circular  has  been  issued  to  the  shareholders  of 
the  Bartholomay  Brewing  Co.,  of  Rochester,  Ltd., 
outlining  a  scheme  of  reconstruction.  The  lost  capital 
is  to  be  in  whole  or  in  part  written  off,  and  the  extreme 
desirability  of  such  a  step  is  dwelt  upon.  Large 
arrears  of  preference  dividend  have  accumulated 
which  preclude  any  hope  of  a  dividend  on  the  ordinary 
shares,  and  the  result  is  discredit  thrown  on  the  whole 
of  the  company's  securities.  Its  debentures  are  quoted 
at  72  to  75,  its  ;^io  preference  shares  at  4  to  4^,  and 
its  ;^io  ordinary  shares  at  ^  to  J.  After  careful 
deliberation  and  much  discussion  the  board  informs  the 
shareholders  that  it  has  devised  the  following 
scheme  : — The  debenture  holders  are  to  be  asked  to 
set  aside  for  ten  years  i  per  cent,  per  annum  of  their 
interest,  or  ;^3,42o,  to  be  carried  to  a  sinking  fund 
for  the  purchase  and  redemption  of  these  debentures.  A 
similar  amount  is  to  be  set  aside  for  the  same  period 
by  the  shareholders  out  of  the  profits,  and  at  the  end 
of  ten  years  the  sinking  fund  thus  created  would  re- 
duce the  debenture  debt  from  ;£'342,o6o  to  ;^273,65o, 
or  by  ;^68,4oo,  even  if  the  debentures  were  bought  at 
par.  Bought  at  a  discount  the  reduction  would  be  pro- 
portionately greater,  but  on 'the  par  basis  the  annual 


saving  of  mterest  ten  years  hence  would  be  ;;^4, 100. 
One  half  of  that  economised  sum  would  afterwards  be 
set  aside  every  year  to  continue  the  redemption  of  the 
debentures,  but  the  interest  would  revert  to  6  per  cent. 
Preference  shareholders  would  receive  ;6io  in  new 
capital  for  each  ;^'io  now  held,  but  would  surrender 
all  claim  to  the  arrears  of  interest  due  to  them.  This 
is  described  as  no  great  concession  seeing  that  the  com- 
pany has  been  unable  for  the  last  thirteen  years  to  pay 
the  full  preference  dividend.  The  ordinary  shares  are 
to  be  reduced  from  p£;^io  to  los. ,  and  as  there  is  at 
present  ;^'267,84o  of  preference  dividend  arrears  in 
front  of  them,  they  may  regard  this  as  merely  writing 
off  money  already  absolutely  lost  and  gone ;  but  there 
might  be  some  small  reversionary  interest  in  the  com- 
pany accruing  to  these  unhappy  shareholders  if  the 
business  continues  to  yield  sufficient  nett  revenue  to 
provide  for  the  reduced  debenture  interest  and  the  pro- 
posed sinking  fund  arrangements.  The  scheme,  in 
short,  merely  acknowledges  the  facts,  so  we  suppose 
it  will  be  accepted,  especially  as  the  preference  rights 
are  not  interfered  with  further  than  to  wipe  out  the 
arrears. 


It  looks  at  the  moment  as  if  the  tension  betvveer. 
Greece  and  Turkey  over  Crete  was  likely  to  abate, 
but  it  by  no  means  follows  that  all  danger  of  blood- 
shed is  at  an  end.  The  triumphant  return  of  Mr. 
Venezelo,  the  head  of  the  Cretan  Government,  at  the 
Greek  elections  together  with  three  other  Cretans  who 
have  also  been  returned  to  the  Greek  Assembly,  tm- 
phatically  indicates  the  determination  of  the  Greeks  to- 
hold  on  to  their  claim  for  the  incorporation  of  Crete 
with  the  kingdom.  And  although  Mr.  Venezelo,  who 
is  a  Greek,  has  tendered  his  resignation  as  head  of 
the  Cretan  Government,  while  the  others,  native 
Cretans,  have  declared  that  they  will  not  take  their 
seats  in  the  Greek  Chamber,  the  aggressive  temper  of 
the  party  in  power  at  Constantinople  is  not  likely  to  be 
much  abated.  So  the  protecting  Powers  ha^■e  still  a: 
ticklish  job  in  hand.  In  vain  do  they  tell  the  Turks- 
that  they  will  not  allow  any  disturbance  of  the  status 
quo,  that  no  interference  of  Greece  in  the  affairs  of 
Crete  will  be  permitted  by  them.  The  Turks  are  really 
aiming  at  the  restoration  of  Crete  to  Turkey,  and  in 
their  present  mood  will  be  contented  with  nothing  else 
One  of  these  days,  therefore,  bloodshed  is  sure  to  break 
out,  and  then  Western  Europe  may  be  compelled  to 
knock  the  Turks  down  whether  it  wants  to  or  not.  All 
South-Eastern  Europe  is  still  a  simmering  crater  which 
may  anv  day  break  into  active  eruption,  but  the 
Western  Powers  whose  material  interests  are  so  deeply 
committed  there  shut  their  eyes  and  turn  the  other  way. 


A  fine  display  of  the  wealth  which  may  express,  and 
in  Western  Europe  does  express,  a  process  of  national 
exhaustion,  was  made  this  week  by  Mr.  Fisher,  the 
Prime  Minister  and  Treasurer  of  the  Commonwealth 
of  Australia,  whose  budget  speech  was  delivered  on 
\\'ednesday.  In  the  financial  year  1909-10  the  revenue 
amounted  to  ;^i 5,990,000,  including  /;i  1,593,00a 
from  Customs  and  ;^45 1,000  advanced  from  the  trust 
fund  for  revenue  purposes.  Expenditure  was 
£■7,497,000,  including  ;^i,497,ooo  for  old-age  pen- 
sions, which  is  only  a  beginning  of  this  kind  of  ex- 
penditure, for  a  system  of  invalid  pensions  is  to  be 
proclaimed  next  December,  and  women  are  also  to  be 
admitted  to  pensions  at  the  age  of  sixty,  as  is  quite 
right.  For  the  current  financial  year  Mr.  Fisher  esti- 
mated the  revenue  at  ;^i6,84i, 000,  and  this  is  balanced 
by  the  expenditure,  which  includes  ;^5,267,ooo  of  sur- 
plus revenue  payable  to  the  individual  States.  No  ^^hi 
changes  in  taxation  seem  to  have  been  proposed,  buf^m 
Mr.  Fisher  promised  that  penny  postage  will  be  estab- 
lished on  May  i  next,  not  only  throughout  Australia, 
but  with  all  countries  oversea.  He  also  said  that  the 
Commonwealth  intends  to  take  over  and  develop  the 
vast  northern  territory,  a  job  involving  a  large  amount 
of  expenditure.  Plans  are  also  to  be  prepared  for  the 
Western  Australian  Transcontinental  Railway,  and  a 
Bill    for    its    construction    is    to    be    introduced    next 
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session.  It  is  also  hinted  that  the  gauges  of  the 
various  existing  railways  will  be  unified,  and  that  the 
State  debts  will  be  taken  over  at  an  early  date.  Cer- 
tainly, as  part  of  this  programme  involves  a  very 
material  increase  in  the  debt  of  the  colonies  raised  on 
this  side,  unification  as  a  preliminary  appears  to  be 
desirable. 


At  last  the  century-old  dispute  between  Great  Britain 
and  the  United  States  over  fishing  rights  in  Newfound- 
land waters  appears  to  have  been  settled.  On  all  points 
the  Hague  Tribunal  has  not  given  its  decision,  but 
preparations  have  been  made  to  end  the  minor  differ- 
ences for  good  and  all  after  certain  experts  have  re- 
ported. Probably  at  first  there  will  be  disappointment 
over  the  award  in  Canada,  in  the  United  States,  and 
here,  but  everybody  will  echo  the  hope  expressed  by 
the  president  of  the  Tribunal  in  his  farewell  observa- 
tions, that  after  a  reasonable  time  all  parties  will  re- 
cognise the  award  to  be  just,  fair,  and  equitable.  To 
us  it  appears  wonderful  that  the  dispute  should  have 
raged  so  long,  for  the  Court  has  been  careful  to  safe- 
guard the  sovereign  rights  of  the  British  Empire  at 
the  same  time  that  all  reasonable  liberty  to  fish  and 
trade  is  granted  to  the  United  States.  Great  Britain 
has  the  right  under  the  award  to  make  regulations 
without  the  consent  of  the  United  States,  because  this 
is  a  sovereign  right.  On  the  other  hand,  the  United 
States  is  released  from  any  liability  to  pay  light  dues 
for  lighthouses  erected  by  Newfoundland  since  the 
original  treaty  of  1818  was  signed,  and  her  citizens 
retain  their  right  to  employ  foreigners,  this  word  in- 
cluding Newfoundlanders,  on  their  fishing  fleets.  In  a 
sense,  perhaps,  this  concession  draws  Newfoundland 
towards  the  States  more  than  towards  Canada,  since 
so  many  of  its  inhabitants  can  thus  enjoy  the  advan- 
tages of  free  trade  with  the  Republic,  but,  on  the 
whole,  the  honours  may  be  described  as  easy,  while  the 
substantial  point  of  British  sovereignty  in  Newfound- 
land waters  is  endorsed  and  emphasised.  Had  we 
gained  less  the  sacrifice  would  have  been  cheap  com- 
pared to  war. 

An  interesting  note  is  printed  in  Thursday's 
Financial  News  about  the  fight  between  the  "  Shell  " 
and  Standard  Oil  companies.  From  it  we  gather  that 
the  recent  lowering  of  the  French  Customs  duties  on 
motor  spirit  has  induced  the  Dutch  company,  vvhich  is 
subsidiary  to  the  "  Shell  "  company,  and  intimately 
connected  with  the  French  Roth.schilds,  to  set  to  work 
to  open  up  a  market  for  its  products  in  France,  where 
the  Standard  Oil  Company  of  the  United  States  has 
hitherto  held  a  practical  monopoly.  This  move  has  ex- 
cited the  wrath  of  the  Yankees,  and  their  company  is 
said  to  have  started  to  undersell  the  Dutch-British 
comiftny  in  other  markets.  Hence  the  weakness  in 
Shell  Transport  shares  for  one  thing,  and  if  this  fight 
is  prolonged  the  decline  may  go  considerably  further. 
Both  sides,  however,  are  enormously  wealthy,  and  it  is 
prdbable  that,  after  dissipating  a  good  deal  of  money 
and  bringing  down  the  prices  of  their  shares  at  the  ex- 
pense of  the  humble  outsider  who  holds  them,  a  com- 
pact will  be  reached.  That  has  aways  been  the  way 
of  the  Standard  Oil  group.  When  they  fail  to  coerce, 
thev  coalesce  or  absorib. 


The  returns  of  the  Ceylon  tea  shipments  for  the  first 
seven  months  of  the  current  year  issued  by  the  Colombo 
Chamber  of  Commerce  show  a  total  of  115,901,000  lbs., 
or  a  decrease  of  6,442,000  lbs.  compared  with  the  corre- 
sponding fHsriod  of  igog.  To  some  extent  the  falling 
off  is  no  doubt  due  to  the  development  of  the  rubber 
industry,  which  has  led  to  the  planting  of  rubber 
throughout  the  tea  on  many  estates.  This,  however, 
cannot  as  yet  have  led  to  any  serious  deterioration  of 
the  latter,  as  the  policy  is  too  new,  and  it  is  possible 
that  the  chief  cause  of  the  shortage  has  been  the  un- 
favourable weather  experienced.  Of  the  total  ship- 
ments, 7,590,000  lbs.  less  at  71,510,000  lbs.  came  to 
the  United  Kingdom,  and  there  was  also  a  reduction 
of  2,309,000  lbs.  to  8,758,000  lbs.  in  the  quantity  sent 


to  America,  but  Australia  took  1,398,000  lbs.  more  at 
15,410,000  lbs.,  and  Russian  purchases  increased  by 
2,896,000  lbs.  to  13,274,000  lbs.  China,  it  is  curious 
to  find,  is  a  buyer  of  Ceylon  tea,  and  during  the  seven 
months  took  3,326,000  lbs.,  compared  with  4,435,000 
lbs.  a  year  ago,  but  the  explanation  seems  to  h»e  that 
it  is  mainly  dust  and  siftings  for  the  manufacture  of 
brick  tea  which  is  supplied  to  Russia. 


In  the  absence  of  the  chairman.  Sir  Henry  Ward- 
law,  who  has  gone  to  Cuba,  and  of  Sir  Norman 
.Stewart,  who  was  delayed  in  Devonshire,  a  Mr.  V. 
Carter  West  was  put  forward  to  address  the  statutory 
meeting  of  the  Consolidated  Oilfields  of  California  on 
Tuesday,  and  a  most  enthusiastic  speaker  he  proved  to 
I>e.  He  began  by  describing  the  company  as  having 
achieved  a  remarkable  and  unique  success,  although 
to  the  ordinary  mind  this  description  was  hardly  borne 
out  by  his  subsequent  statements.  Certainly  no  great 
success  attended  the  floating  of  the  undertaking,  as 
out  of  270,000  los.  shares  offered  in  May  last,  only 
1,450  were  taken  up  by  subscribers  other  than  the 
underwriters  of  40,000  shares.  No  independent  report 
on  the  property  seems  to  have  been  thought  necessary 
until  after  the  company  had  commenced  business,  when 
Mr.  Carter  West  was  sent  out  to  obtain  one,  and  he 
has  come  back  filled  with  golden  dreams.  The  com- 
pany, however,  does  not  seem  to  be  in  any  undue  haste 
to  earn  revenue,  as  it  has  not  accepted  offers  to  buy 
the  gas  from  the  1,000,000  cubic  feet  per  day  well, 
made  by  a  firm  which  projxjsed  to  lay  pipe-lines  and 
supply  the  neighbouring  towns  and  villages.  In  con- 
nection with  this  well,  by  the  .way,  the  prospectus  de- 
scribed it  as  an  accomplished  fact,  but  Mr.  Carter 
West  only  spoke  of  it  as  having  been  brought  into 
being  after  the  company  had  commenced  work.  The 
directors  excuse  their  delay  in  making  any  contract  for 
the  sale  of  gas  on  the  plea  that  they  require  fuel  for 
the  drilling  machinery,  but  they  are  surely  not  working 
on  a  scale  that  will  use  up  i  ,000,000  ft.  per  day  ?  Mr. 
Carter  West  encouraged  the  shareholders  to  hoj)e  for 
big  things,  and  to  prove  that  he  was  not  exaggerating 
he  quoted  long  extracts  from  the  local  papers  descrip- 
tive of  the  enthusiasm  aroused  in  the  district  by  the  de- 
velopment of  the  company's  property.  He  also  spoke 
of  options  having  been  asked  for  over  1,500  out  of  the 
5,800  acres  of  oil  leases  owned  by  the  company  at  ;^ioo 
per  acre,  and  of  French,  German,  and  .'Austrian  finan- 
cial supjKtrt  being  forthcoming,  but  we  should  like  to 
know  more  about  that  support  before  giving  way  to 
enthusiasm. 


We  have  not  yet  been  able  to  obtain  a  copy  of  the 
report  of  Henry  Clay  and  Bock  and  Co.,  Ltd.,  but  <>ome 
of  our  contemporaries  have  been  more  fortunate,  and 
the  position  disclosed  seems  to  be  very  nearly  disastrous. 
The  year's  trading  resulted  in  a  loss  of  nearly  ;^69,ooo, 
without  allowing  for  ;^io,ooo  debenture  interest  and 
;£'46,ooo  required  to  write  down  stocks.  On  top  of  all 
this  the  Havana  Cigar  and  Tobacco  Factories,  Ltd., 
has  a  deficiency  of  ;^37,ooo  which  the  Bock  Company 
has  to  meet,  .so  that  the  latter  has  to  face  a  total  loss 
for  the  year  of  _;^i63,ooo.  A  year  ago  the  trading  loss 
was  over  ;£,"'6g,ooo,  and  the  debit  balance,  after  absorb- 
ing practically  the  whole  of  the  reserve  fund,  is 
;^223,ooo.  We  have  not  sufficient  information  at  our 
disposal  to  give  any  intelligible  explanation  of  this  state 
of  affairs.  The  directors  apparently  contend  that  the 
high  cost  of  leaf  tobacco  has  made  it  impossible  for  the 
company  to  market  its  goods  at  a  profit,  but  the  price 
of  cigars  has  been  repeatedly  raised  in  the  past  two 
years,  and  there  must  be  something  very  far  wrong  if 
liocks  did  not  benefit  from  that  like  other  brands.  .And 
if  the  price  of  the  leaf  has  been  so  high,  how  comes  it  to 
be  necessary  to  write  ;£,"4(>,ooo  off  the  value  of  the  stock 
of  leaf  at  the  end  of  the  year?  Were  the  management 
attempting  to  make  a  "  corner  "  in  leaf,  or  other 
Yankee  tricks  of  that  sort?  It  seems  probable;  at  any 
rate  it  is  rather  curious  to  note  the  dramatic  change  in 
the  fortunes  of  the  company  since  it  came  under 
^'ankee  domination   in    jqof>.     In   that  year  the  gross 
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profit  was  ^83,000,  and  in  the  previous  year  it  was 
;£;59,ooo,  but  in  1907  it  fell  to  ^"22,000,  and  in  the  past 
two  years  there  have  been  the  very  heavy  losses  men- 
tioned. Of  course,  it  is  impossible  to  argue  from  the 
particular  to  the  general,  but,  on  the  whole,  we  manage 
our  businesses  quite  as  well  as  other  people. 


Gold   and   Credit. 

It  is  surely  a  remarkable  fact  that,  in  spite  of  the 
enormous  production  of  new  gold,  every  autumn  should 
see  the  credit  markets  of  the  world  disturbed  by  fears 
of  scarcity.  At  a  moderate  estimate,  the  world  has 
been  endowed  with  ;^25o, 000,000  of  virgin  gold  since 
the  New  York  panic  of  October,  1907.  VVithin  the  last 
twelve  months  alone  some  ;^90,ooo,ooo  must  have  been 
added  to  the  world's  supply  of  this  metal,  and,  in  spite 
of  that,  the  money  or  banking  credit  markets  are  now 
threatened  with  scarcity.  In  all  probability  the  Bank 
of  England  will  soon  have  to  advance  its  rate  to  4  per 
cent.,  and  all  credit  users  may  be  thankful  if  it  stops 
there.  As  yet  the  export  demand  has  not  been  acute, 
but  it  promises  to  be  extensive  and  prolonged  when  it 
does  set  in  with  full  volume,  and  the  stock  of  the  Bank 
of  England  is  inadequate  to  the  probable  demands. 
We  never  have  much  gold  to  spare,  and,  notwithstand- 
ing the  fact  that,  all  deductions  made  for  the  increased 
and  increasing  consumption  of  gold  in  manufactures 
and  the  arts,  at  least  an  average  of  ;^i,ooo,ooo  to 
;^i,3  5o,ooo  of  new  metal  is  available  for  the  world's 
credit  necessities  every  week  that  passes,  there  does  not 
.seem  to  be  -much  surplus  at  any  point.  We  have  taken 
out  the  figures  relating  to  bullion  and  note  circulation 
displayed  in  the  returns  of  most  European  banks,  and 
have  added  also  the  change  in  the  stock  of  gold  in  the 
New  York  Associated  Banks  as  exhibited  last  week, 
and  in  the  small  table  here  subjoined  present  results  as 
compared  with  the  like  date  a  year  ago,  in  order  that 
readers  may  at  a  glance  grasp  the  position. 
Gold  and  Notes. 


Name. 

Gold. 

Bank  Notes. 

Increase. 

Decrease. 

Increase. 

Decrease. 

Bank  of  England  .... 
Bank  of  Fr  nee    .... 

Reichsbank   

Austro-Hungarian    . . 

Bank  of  Rassia 

Bank  of  Spain 

Bank  of  Italy    

Bank  of  Belgium  .... 
Swiss  National 

f. 
266,000 

12,820,000 
300,000 

1,871,000 
1,461,000 

£ 

11.951,000 

853,000 

[,342,000 

516,000 

i 

2,848,000 
668,000 
6,254,000 
3,384:000 
971,000 
2,059,000 
2,695,000 
2,146,000 

£ 

1,092,000 

17,618,000 

14,662,000 

21,026,000 

1,092,000 

New  York  Associated 
Banks      

, 

1,507,000 

_ 

This  exhibit  discloses  the  fact  that,  with  the  excep- 
tion of  the  Bank  of  Russia,  no  large  State  bank  or 
national  group  of  banks  has  benefited  to  an  extent 
worth  reckoning  upon  by  the  abundance  of  new  metal  ; 
most  of  them  have  not  benefited  at  all.  What  the  Bank 
of  Russia  has  gained,  the  Bank  of  France  may  be  said 
to  have  lost.  Measured,  too,  by  the  expansion  in  the 
circulation  of  paper  money,  all  the  banks,  except  the 
Bank  of  Russia  and  the  Bank  of  England,  display  an 
extension  of  credit  money  far  in  excess  of  any  increase 
they  may  have  secured  for  their  stock  of  gold.  The 
Bank  of  Austro-Hungary,  for  example,  shows  a  de- 
crease of  ;^i,342,ooo  in  its  stock  of  gold,  and  an  in- 
crease of  ;^6,254,ooo  in  its  note  circulation,  and  the 
note  circulation  of  the  Bank  of  France  is  nearly 
;^3, 000,000  larger  than  it  was  a  year  ago,  while  its 
gold  is  almost  ;i^i2,ooo,ooo  less.  On  a  much  smaller 
scale  the  Bank  of  Italy  displays  the  same  characteristic, 
and  although  the  Bank  of  Belgium  and  the  Swiss 
National  Bank  have  both  added  sensibly  to  their  stocks 
of  gold,  the  increases  in  their  note  circulation  much  ex- 
ceeds this  addition  to  their  hard  cash.  No  bank  notes 
figure  in  the  return  of  the  New  York  banks  and  finance 
trusts,  and,  taking  Associated  and  State  banks  together, 


we  can  only  record  in  their  case  the  fact  that,  com- 
pared with  a  year  ago,  they  now  hold  fully  ;^2,ooo,ooo 
less  gold.  But  their  gold  is  kept  out  of  the  European 
summary.  As  regards  European  banks,  the  sum  of  the 
matter  is  that  against  an  increase  of  ;^2,9s6,oc)o  in  the 
total  stock  of  gold  there  has  been  an  expansion  of 
;^2 1, 000,000  in  the  note  circulation.  The  more  one 
looks  at  these  figures,  the  more  is  one  puzzled  to 
fathom  the  influences  producing  such  results.  Where 
has  all  the  new  gold  disappeared?  That  is  the  question 
which  seems  to  demand  an  answer  foremost  of  all. 

Has  it  gone  into  private  hoards,  or  have  banks  other 
than  those  of  the  State  been  unostentatiously  increasing 
their  stocks,  or  have  the  increase  in  business  done,  the 
expansion  in  the  numbers  of  the  wage-earners,  the  in- 
crease in  the  scales  of  wages  paid,  and  the  higher  prices 
ruling  for  all  articles  of  consumption  drawn  a  much 
larger  quantity  of  coined  metal  into  active  circulation, 
keeping  it  continually  outside  the  banks?  Some  of  all 
these  influences  are  doubtless  at  work,  and  most  of  all 
the  last,  for  the  gold  has  not  been  buried  again,  but 
the  difficulty  is  to  take  the  measure  of  any  one  of  them. 
No  banks,  except  State  banks,  squarely  reveal  the 
amount  of  gold  they  keep  in  stock.  The  French  banks, 
whose  figures  are  summarised  in  another  column  on  the 
basis  of  tables  drawn  up  by  M.  Edmond  Thery,  state 
"cash  in  hand  and  at  bank,"  which  tells  us  nothing, 
except  that  the  total  is  no  greater  to-day  than  it  was  a 
year  ago.  Our  own  joint-stock  banks,  as  a  rule,  follow 
the  same  fashion,  and  put  cash  in  hand  and  at  the  Bank 
of  England  in  one  item,  only  a  small  portion  of  which 
need  necessarily  be  gold  coin  or  bars.  There  must, 
however,  be  some  increase  in  the  amounts  of  the  coined 
metal  held  by  these  banks,  and  most  of  the  Australian 
banks  are  now  larger  holders  of  the  metal  than  they 
were  a  year  ago.  Their  latest  returns  are  not  avail- 
able at  the  moment  of  writing,  nor  can  we  tell  what 
the  Canadian  banks  have  been  doing  lately  in  this  direc- 
tion, and  all  that  can  be  said  with  assurance  is  that  no 
such  increase  has  taken  place  in  the  gold  coin  retained 
by  banks  other  than  State  banks  as  would  account  for 
more  than  a  fraction  of  the  enormous  weight  of  new 
metal  which  has  so  completely  disappeared.  Compared 
with  a  year  ago,  the  British  Government  in  India  seems 
to  have  piled  up  about  ;£■/, 250,000  in  gold,  and  that 
must  'be  taken  into  account  in  any  attempt  to  trace  the 
destination  of  the  lost  or  strayed  hundreds  of  millions  ; 
but  making  a  liberal  allowance  of  ;/^25,ooo,ooo  as  the 
amount  of  gold  added  to  the  stocks  held  in  the  vaults  of 
individual  banks  other  than  State  banks  throughout  the 
world,  we  should  still  have  about  ;^30, 000,000  un- 
accounted for  of  the  last  year's  supplies  alone. 

Can  all  this  ;£,"30,ooo,ooo  and  the  ;^6o,ooo,ooo  say 
of  excess  which  the  preceding  two  years  would  give — 
or  only  ;^ioo,ooo,ooo  in  all  in  three  years — be  inquired 
to  meet  the  mere  currency  wants  of  trade  and  industry? 
We  think  it  not  improbable— by  no  means  an  unreason- 
able estimate,  in  fact.  The  autumn  scarcity  always  ex- 
perienced in  the  bullion  market,  especially  in  our 
bullion  market,  which  is  the  only  free  one  in  the  world, 
is  due  to  the  influence  of  just  such  enlarged  daily  use  of 
currency  as  a  busy  and  expanding  industrial  world 
demands — to  the  larger  numbers  employed,  the  higher 
wages  paid,  and,  above  all,  to  the  universal  increase 
in  the  price  of  all  articles  of  consumption,  product  in 
part  of  the  gold  induced  activity.  Here  is  where  we 
find  the  real  effect  of  large  supplies  of  gold  and  the 
cause  of  its  disappearance.  The  new  gold  stimulates 
activity  in  all  directions,  and  that  activity  is  most  con- 
spicuously and  first  of  all  shown  in  the  creation  of 
new  industries,  and  in  the  expansion  of  industries 
already  established.  Gold  enables  the  banks  to  supply 
credit  in  greater  abundance,  and  credit  is  resorted  to  in 
order  to  obtain  command  of  the  capital  required  to 
develop  fresh  fegions  in  the  world,  to  build  railways! 
into  hitherto  unpeopled  wastes,  to  sink  hew  mine  shafts, 
to  utilise  new  inventions,  &c.,  and  the  earliest  mani- 
festation of  the  power  of  gold  in  stimulating  human 
activity  in  every  direction  is  to  be  found  in  the  manu- 
facture of  new  securities.  To  the  great  mass  of  people 
this  manufacture  is  all  the  result  visible.     They  see  the 


September   lo,    1910.J 


Zbc  3nve8tor6'  TReview. 


355 


shares  and  bonds  of  new  enterprises  offered  for  sale 
and  quoted  in  the  market,  and  probably  often  deal  in 
them  themselves  ;  but  they  seldom  pass  beyond  to  in- 
quire what  is  done  with  all  the  money.  Few  realise,  for 
example,  that  the  ;^8o,ooo,ooo  of  British  capital  flung 
into  Canada  during  the  last  two  years — for  it  is  that 
amount  at  least — have  been  utilised  there,  not  only  to 
extend  the  railway  system,  but  to  equip  mines,  to  build 
cities  and  supply  them  with  tramways,  to  furnish  the 
funds  for  vast  transactions  in  real  estate  and  to  start 
local  industries  in  great  variety.  'I'he  money  goes  away, 
disappears  from  the  bank  balances  of  those  who  sub- 
.scribe  to  the  loans  and  share  capital  put  upon  the 
market,  and  we  forget  all  about  it,  never  stop  to  ask 
what  has  become  of  it.  Away  out  in  that  far  West 
territory,  however,  it  is  giving  employment  to  the  tens, 
it  may  be  hundreds,  of  thousands  of  people  who  have 
gone  there  in  quest  of  fortune,  and  this  activity  reacts 
upon  industries  at  home,  so  that  throughout  the  whole 
body  economic,  not  only  of  the  British  Empire,  but  of 
the  entire  civilised  world,  a  demand  soon  arises  for  cur- 
rency, for  the  gold  and  silver  coin  used  in  daily  retail 
and  household  transactions,  which  could  no  more  have 
been  satisfied  if  there  had  been  no  great  increase  in  the 
supply  of  the  metal  than  the  New  York  tunnels  of  the 
Pennsylvania  Railroad  could  have  been  built  without 
steel. 

It  is  from  the  consideration  of  facts  like  these  that  we 
arrive  at  some  comprehension  of  the  causes  at  work  in 
creating  a  gold  hunger  in  the  credit  markets,  which 
results  in  a  pressure  upon  our  bullion  market  at  a  time 
when  the  supply  of  new  gold  exceeds  anything  the  world 
ever  saw  before.  The  more  gold  we  have  the  more  it 
is  wanted,  because  its  possession  stirs  civilised  nations 
into  an  industrial  activity,  and  fills  them  with  a  spirit  of 
expansion  and  adventure  that  would  have  lain  dormant 
but  for  this  all-potent  force.  It  is,  therefore,  com- 
paratively useless  to  indulge  in  pleasant  expectations  of 
ab.sence  of  disturbance  in  money  markets  because  the 
mines  continue  to  produce  gold  without  stint,  for  the 
very  abundance  of  this  gold  is  stimulating  the  forces 
that  consume  and  absorb  it,  cause  it  to  disappear  faster 
than  it  is  produced.  The  London  gold  market  will 
doubtless  be  able  to  meet  a  .sensible  proportion  of  the 
demands  made  upon  it  between  now  and  January,  1911, 
from  the  supplies  received  every  week  from  the  mines, 
but  it  cannot  count  on  anything  more  than  a  mitigation 
of  the  strain  from  this  assistance.  Whatever  amount 
of  metal  may  be  wanted  in  excess  of  the  supplies  of  raw 
gold  from  the  mines  will  have  to  be  drawn  from  the 
stock  of  the  Bank  of  England,  and  as  the  whole  credit 
of  the  Empire  is  founded  upon  that  stock — as  well  as 
no  small  part  of  the  world's  credit — functions  around 
it  as  a  wheel  revolves  on  its  axle,  a  reduction  of  a  mere 
;^5,ooo,ooo  in  its  amount  might  be  quite  sufTicient  to 
bring  us  in  sight  of  a  6  per  cent.  Bank  rate  this  autumn. 
This  is  what  dealers  in  credit  recognise  and  fear.  They 
know  perfectly  well  how  distended,  how  completely 
utilised,  credit  always  is.  They  recognise  that  the  great 
business  of  the  London  money  market  has  resolved 
itself  at  the  most  ordinary  times  into  an  exchange  of 
commodities  represented  by  documents  which  pass  from 
hand  to  hand,  and  are  set  off  against  each  other  with- 
out hitch  or  loss  in  a  way  always  marvellous  to  con- 
template. They  also  know  that,  at  a  time  like  the 
present,  when  through  an  unusual  zeal  in  the  creation 
of  documents,  whether  in  the  form  of  bills  of  exchange 
or  of  bonds  or  shares  by  means  of  which  other  countries 
become  creditors  of  the  London  money  market,  the 
debit  and  credit  sides  of  the  account  may  diverge  in  an 
unusual  degree,  and  make  it  necessary  to  fall  back  at 
frequent  intervals  on  gold  in  order  to  balance  accounts. 
In  proportion  as  this  gold  is  drawn  away  from  the  Bank 
of  England  and  the  basis  of  credit  thereby  narrowed  it 
becomes  difficult  to  keep  the  whole  machinery  of  credit 
running  without  jolt  or  hitch,  and  the  fear  increases 
that  one  day  there  might  be  a  deficiency  of  the  means 
of  payment. 

Whenever  money  in  the  London  money  market — the 
credit  supplied  there  by  bankers — becomes  scarce,  hard 
to  get,  dear,  as  it  must  do  when  the  Bank  of  England's 


stock  of  gold  diminishes  beyond  a  certain  figure,  many 
people  are  heard  to  complain  loudly  about  the  ram- 
shackle construction  of  our  money  market.  Why,  they 
ask,  should  we  have  to  pay  5  or  6  per  cent,  for  accom- 
modation just  because  two  or  three  millions  of  gold 
have  been  shipped  to  Klgypt,  or  South  America,  or  any- 
where else  abroad?  and  many  of  them  proceed  to  con- 
coct devices  whereby  in  their  opinion  money  might  be 
kept  cheap  whether  gold  is  plentiful  in  the  Bank's 
vaults  or  not.  Look  at  the  Bank  of  France,  they  say. 
It  does  not  shift  its  rate  up  and  down  as  the  Bank  of 
England  is  compelled  to  do ;  why  should  not  we  be 
equally  immune?  That  is  wild  talk.  We  cannot  be 
immune  because  the  entire  credit  of  the  world  may  lie 
said  to  rest  upon  .the  small  accumulation  of  gold  in  the 
vaults  of  the  Bank  of  England.  It  lies  there  as  the 
ultimate  resort  in  balancing  accounts,  to  be  fallen  back 
upon  when  all  other  commodities  fail.  In  France  it  is 
otherwise.  Paris  is  not  the  world's  clearing-house,  and 
never  can  be.  The  note  circulation  of  the  Bank  of 
France  is  on  an  entirely  different  footing  from  that  of 
the  Bank  of  England,  and  is  of  such  magnitude  that 
the  addition  of  a  few  millions  to  its  total  passes  un- 
noticed. The  Bank  of  France  can  substitute  notes  for 
gold  in  a  way  that  the  Bank  of  England  is  powerless  to 
imitate,  and  it  is  well  that  it  should  be  powerless,  for 
if  we"  had  the  French  system,  with  a  note  circulation  of 
from  ;;^20o,ooo,oc)0  to  ;^2 10,000,000,  and  stood  in  the 
same  relation  to  the  world's  commerce  as  we  do  to-day, 
we  should  be  liable  to  a  national  liquidation  at  least 
twice  in  a  generation.  The  Bank  of  England  is  bound 
to  pay  in  gold  on  demand,  not  so  the  Bank  of  France  ; 
and  that  also  makes  a  vital  difference.  We  therefore 
must  pay  for  the  privileges  of  our  position,  for  being 
the  one  free  gold  market  in  the  world,  and  it  is  cheaper 
in  the  long  run  and  on  the  average  to  pay  through 
frequently  changing,  and  sometimes  high,  rates  of  in- 
terest than  by  keeping,  say,  a  minimum  of  ;^70,ooo,ooo 
in  gold  always  idle  in  bank  vaults.  Shall  we  have  a 
very  high  Bank  rate  this  autumn  ?  At  present  we  see 
no  reason  why  we  should,  but  it  depends  on  other  money 
markets  far  more  than  on  our  own. 


The  Death  Duties'  Harvest. 

A  good  deal  of  the  interest  which  has  hitherto 
attached  to  the  publication  of  the  annual  report  com- 
piled by  the  Commissioners  of  Inland  Revenue  is 
absent  from  the  one  just  published  covering  the  year 
ended  March  31  last.  This  is  because  the  collection  of 
Excise  licenses  with  other  Excise  duties  has  been 
transferred  to  the  Customs  and  Excise  department  as 
at  April  i,  1909.  The  Inland  Revenue  report  is  con- 
sequently now  occupied  with  estate  duties  of  all  de- 
scriptions, stamp  duties,  land  tax,  inhabited  house 
duty  and  income-tax,  and  we  shall  have  to  wait  for  the 
return  of  the  Customs  authorities  before  being  able  to 
tell  the  country  how  the  stock  of  whisky  stands,  for 
example.  Enough  interesting  matter,  however,  is  left 
out  of  which  several  articles  might  be  compiled,  and 
possibly  enough  we  may  have  to  turn  to  the  Blue  Book 
oftener  than  once.  F"or  the  present  a  few  words  on 
the  death  duties,  what  they  bring  in  and  what  they 
mean,  would  seem  to  be  opportune.  Most  of  the  Pro- 
tectionist newspapers  have  been  defying  logic  and  turn- 
ing their  doctrines  into  derision  by  gloating  over  the 
immense  income  on  which  the  country  now  pavs  m- 
come-tax,  and  we  may  consequently  leave  that  side  of 
the  subject  alone  until  we  come  to  deal  with  the 
"  export  of  capital  "  babblement.  Last  fiscal  year  the 
nett  capital  value  of  estates,  or  portions  of  esUtes, 
liable  to  estate  duty  of  which  the  department  had  notice 
up  to  March  31  was  ;£:283.66a,374.  This  figure  in- 
cludes the  value  of  both  real  and  personal  estate,  but 
not  that  of  estates  of  not  more  than  ;£rioo  nett  value 
or  insolvent  estates.  Altogether  the  number  of  estates 
not  exceeding  ;£"ioo  in  nett  capital  value  was  16,027 
and  of  insolvent  estates  1,924,  while  of  estates  liable 
to  pav  duty  the  number  was  69,374.  The  amounts  paid 
into  the  Exchequer  as  death  duties  under  all  heads  \vas 
last  year  ;^2i, 754,833,  bringing  up  the  total  deduction 
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from  the  capital  value  of  inherited  properties  during 
the   past   eleven  years   to   upwards  of   ;^200, 000,000. 

•  That  amount  has  been  deducted  from  the  ascertained  or 

*  agreed  on  capital  value  of  successions  and  swept  into 
the  Treasury  to  be  spent  as  revenue,  just  like  the  duty 

■  on  tea  or  tobacco  or  beer,  and  in  our  opinion  this 
form  of  capital  taxation,  however  equitable  and  pos- 
sibly just  as  between  classes  of  citizens,  must  have  a 
tendency  in  the  long  run  to  impoverish  the  nation.  As 
yet,  however,  the  larger  part  of  the  receipts  come  from 
the  comparatively  well-to-do.  Out  of  the  69,374 
estates  notified  as  being  liable  to  duty  last  year  68,000 
represented  estates  of  a  value  ranging  between  some- 
thing over  ;£'ioo  to  under  ;^25,ooo.  The  number  of 
estates  valued  at  between  £so°  ^^'^  ;£"i,ooo  was 
10,729,  and  of  estates  whose  value  did  not  exceed  ;^3oo, 
19,481.  This  last  figure  is  leaving  out  of  account 
estates  whose  nett  value  did  not  exceed  ;£^ioo.  Add 
in  these  and  it  will  be  found  that  nearly  46,000  estates 
out  of  the  entire  87,325  of  all  sorts  and  kinds — in- 
solvent, exempt  from  duty  and  other — represented  suc- 
cessions of  less  than  ;^5oo  in  value. 

It  follows  that  the  bulk  of  the  revenue  from  death 
duties,  of  which  there  are  seven  varieties,  is  drawn 
from  properties  that  the  heirs  may  be  deemed  as  a 
rule  quite  able  to  pay  upon,  and  individually  the  heirs 
to  such  property  are  not  likely  to  command  much 
sympathy  at  the  hands  of  the  multitude.  From  the 
broad  economic  p)oint  of  view,  however,  the  harm  done 
by  the  heavy  succession  duties  now  levied  on  medium- 
sized  estates  is  not  unlikely  to  become  patent  enough 
when  the  country  passes  out  of  its  present  fit  of  ex- 
travagance, and  into  a  period  of  reaction,  adversity, 
and  reflection.  Estates  liable  to  duty  and  under 
;^25,ooo  in  value  paid  last  year  about  ;^44,ooo,ooo 
to  the  Exchequer.  That  was  the  amount  received  from 
some  46,000  contributing  successions,  but  there  seems 
to  have  been  one  estate  alone,  valued  at  over 
;^i4, 000, expo,  which  within  the  last  year  paid  upwards 
of  ^2,100,000  to  the  Treasury,  and  twelve  estates  of 
a  value  ranging  from  ;^75o,ooo  to  the  highest  figure 
named  provided  about  ;^3,5oo,ooo.  These  large 
estates  could  presumably  be  shorn  without  producing 
appreciable  embarrassment  in  any  direction,  and  it  is 
by  no  means  improbable  that  the  Chancellor  of  the 
Exchequer,  or  the  driving  force  of  the  Socialistic 
Radicalism  behind  him,  may  demand  yet  further  sacri- 
fices from  the  wealthy.  Estates  within  the  range  just 
named  are  now  to  pay  between  13  and  15  per  cent,  of 
the  estimated  capital  value  of  the  property  inherited, 
and  there  is  nothing  at  all  to  hinder  a  devouring  prole- 
tariat from  lifting  the  whole  scale  on  big  successions 
by  another  5  per  cent,  if  it  is  so  minded.  Owners  of 
great  estates  have  often  little  more  influence  at  the 
ballot-box  than  the  humblest  artisan  fond  of  going  on 
strike.  Even  plural  voters  can  do  but  little  against 
a  multitude  when  that  multitude  sets  its  mind  on 
piracy.  Only  is  it  not  the  wealthy  who  call  the  tunc 
in  arqjy  and  navy  expenditure,  and  can  they  expect  to 
call  it  in  these  days,  and  not  pay  the  piper?  They  are 
not  altogether  able  to  do  that  even  in  the  United 
States  and  Germany,  still  less  in  France,  where  the 
doctrine  of  ransom  is  becoming  more  and  more  popular. 


mising  properties  in  the  face  of  every  sort  of  discour- 
agement. 

The  obstacles  to  be  surmounted  have  been  of  a  suffi- 
ciently formidable  character.  As  usual  in  the  early 
days  of  a  goldfield  totally  inadequate  provision  was 
made  for  working  capital,  and  the  raising  of  additional 
funds  was  found  in  many  cases  to  be  quite  imprac- 
ticable. Even  where  funds  were  available  an  enormous 
amount  of  clearing  of  the  too  luxuriant  jungle  had  to 
be  done,  and  the  cost  of  transport  was  almost  prohibi- 
tive. But  perhaps  the  most  serious  difficulty  of  all 
was  the  climate.  It  was  bad  enough,  but  its  reputa- 
tion was  worse,  and  the  best  class  of  men  vi'cre 
naturally  reluctant  to  risk  their  lives  on  the  deadly 
Gold  Coast  if  they  could  get  employment  anywhere 
else.  Of  course,  there  were  exceptions,  but  as  a  rule 
this  meant  very  high  fees  for  indifferent  skill,  with  the 
result  that  a  succession  of  mistakes  has  been  made  in 
opening  up  and  developing  the  mines,  and  a  great  deal 
of  money  has  been  wasted  which  might  have  been  saved 
under  more  favourable  circumstances. 

But  a  great  change  is  gradually  being  effected  in 
several  of  these  matters.  The  railway  is  expected  to 
reach  the  Prestca  line  of  reef  (which  has  been  more 
systematically  prospected  than  any  other)  before  the 
end  of  the  present  year,  anJ  this  will,  of  course,  greatly 
1  educe  the  cost  of  transport.  Incidentally  it  will  also 
improve  the  conditions  of  existence.  Plans  are  in 
preparation  for  the  establishment  of  cold  storage  on  a 
large  scale,  and  that  will  solve  one  of  the  most  pressing 
problems  for  keeping  the  European  staffs  in  a  reason- 
able state  of  health.  It  has  also  been  found  that  nearly 
all  European  vegetables  will  thrive  splendidly  in  the 
country,  and  yield  three  or  four  crops  a  year,  and  this 
matter  also  is  receiving  careful  attention.  Finally, 
systematic  efforts  are  now  being  made  to  fight  the 
ravages  of  malaria  and  yellow  fever,  and  in  a  com- 
paratively short  time  it  is  hoped  to  make  the  Gold  Coast 
as  safe  for  p:uropeans  as  any  other  tropical  country. 

Under  these  circumstances  speculators  may  now  have 


a  much  better  chance  in  the  West  African  market  than 
thcv  have  had  in  thepast,  although  there  are  doubtless 
many  disappointments  still  to  be  encountered.  In  the 
following  table  we  give  a  few  particulars  about  some  of 
the  more  prominent  shares  which  are  likely  to  benefit 
most  in  anv  revival  of  market  interest  : — 


Abbontiakoon 

Abosso        

Ashanti  GoldBelds 

Axim  and  Tarkwa 

Bibiani    

Broomasste    

Cinnamon  Bippo 

Effiienta 

Fanti  Consolidated 

Fantt  Mines  

Gold  Coast  Amalgamated  

Himan  Concessions   

Offin  River 

Prestea  Block  A  

Prestea  Mines  

Taquah  Mining  &  Exploration.. 

Wassau  (Gold  Coast)  

West  African  Trust    


igog 

Prices. 

Capital. 

Shares. 

High'st. 

Lowest. 

700,000 

10/ 

17/ 

9/6 

400,000 

J 

3l<« 

li 

250,000 

4/ 

24 

11/ 

150,000 

I 

s6/6 

31/6 

300,000 

16/  pd. 

ig  6 

5/5 

350,000 

10/ 

10/6 

71 

186,650 

1 

3ft 

■3 

250,000 

5/ 

10/6 

5/ 

750,000 

10/ 

29/ 

14/6 

500,000 

5/ 

12/ 

4/9 

500.000 

I 

5J 

3 

450,000 

I 

17/3 

6/6 

;joo,oco 

I 

16/ 

3/9 

850,000 

I 

36/6 

■5/ 

318,750 

7/6 

"/ 

6/6 

500,000 

I 

4 

li 

450,000 

10/ 

— 

— 

1,000,000 

I 

~ 

"■ 

Last 

Making 

Up. 


9/6 


9/ 

'i 
4/3 

so/6 
6/6 

% 
8/6 
2i 
9/6 


West  African    Prospects. 

For  a  long  time  after  the  Jungle  boom  of  1900-1901 
collapsed  the  West  African  market  floundered  in  the 
doldrums  with  scarcely  an  effort  made  to  get  it  under 
weigh.  The  great  majority  of  tke  mushroom  pro- 
motions of  the  boom  days  simply  disappeared,  and 
those  which  survived  had  a  terrible  struggle  for  exist- 
ence. As  an  illustration  of  what  happened  it  may  be 
recalled  that  the  shares  of  the  Ashanti  Goldfields  Cor- 
poration, which  had  reached  2-h  ff""  the  ;^i  share  in 
1901  (equal  to  6J  for  the  present  4s.  share),  after  they 
were  split  fell  to  6s.  3d.  in  1905  and  to  4s.  6d.  in  1908. 
But  there  were  always  certain  groups  which  professed 
absolute  confidence  in  the  future  of  the  country  as  a 
gold  producer,  and  if  they  made  many  mistakes,  at 
least  they  stuck  to  the  development  of  the  more  pro- 


Several  false  starts  have  already  been  made,  and 
even  if  there  were  more  signs  of  public  interest  in 
markets  than  is  the  case  at  present  this  would  naturally 
discourage  operators  who  may  have  been  tempted  to 
take  a  hand  too  soon.  It  will  be  seen  that  the  fluctua- 
tions last  year  were  very  wide,  and  doubtless  a  good 
many  people  got  landed  near  the  top.  Prices  were 
again  screwed  up  rather  sharply  a  few  months  ago,  but 
quotations  are  now,  with  two  or  three  exceptions,  very 
considerably  below  the  highest  touched  last  year,  while 
the  prospects  are  certainly  more  hopeful.  The  opening 
of  the  railway  towards  the  end  of  the  year  will  call 
attention  to  the  field,  and  a  still  more  important  factor 
will  be  the  starting  of  crushing  on  a  large  scale  by  the 
Prestea  Block  A,  the  first  return  being  expected  in 
January.  If  results  are  at  all  commensurate  with  ex- 
pectations, the  shares  v^ill  look  cheap  in  spite  of  the 
rather  heavy  capital,  as  the  reef  is  large  and  well  de- 
fined and  the  assavs  are  excellent.     The  Himan  Con- 
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ce.s.sions,  which  i.s  bein}^  financed  by  the  West  African 
Trust  (issued  capital  half  a  million),  has  the  right  to 
select  several  blocks  on  the  I'rcstea  line  of  reef,  which 
has  been  traced  for  a  distance  of  about  twelve  miles, 
and  as  it  is  well  provided  with  funds  prospecting  and 
development  may  be  expected  to  be  carried  on  vigor- 
ously. The  West  African  Trust  was  only  formed  in 
February  last,  so  there  are  no  last  year's  prices  for  com- 
parison, but  the  shares  have  been  dealt  in  recently  at 
about  i^.  The  Wassau  (Gold  Coast)  was  reconstructed 
last  year,  the  ;^'i  shares  being  cut  down  to  los.,  and  in 
this  case  also  there  are  no  prices  for  comparison,  but 
the  history  of  the  company  has  not  been  very  encourag- 
ing, although  in  its  time  it  has  produced  quite  a  re- 
spectable amount  of  gold.  The  mill  was  shut  down  at 
the  end  of  May,  and  further  developments  are  now  in 
progress.  As  we  have  said,  disappointments  of  this  kind 
must  be  expected,  but  there  ought  to  be  good  bargains 
in  the  market  for  those  who  are  lucky  enough  to  pick 
them  out. 


Our   Foreign    Trade   in   August. 

rVom  many  points  of  view  it  could  not  be  more 
satisfactory,  and  that  the  expansion  should  be  so  great 
month  by  month,  notwithstanding  the  terrible  burden  of 
Free  Trade  which  the  Protectionists  tell  us  the  nation 
is  obliged  to  carry,  must  be  rather  disconcerting  to 
sophists  of  the  Hrunmiagem  type.  Last  month,  as  our 
summary  tables  indicate,  imports  rose  7.4  per  cent,  and 
exports  20.3  per  cent.,  while  the  re-exports  were  nearly 
16  per  cent,  higher.  The  growth  of  exports  is  thus  in 
excess  of  the  average  for  the  eight  montiis  ended  witli 
August,  and  in  the  case  of  imports  and  re-exports  very 
near  that  average.  That  is  to  say,  in  the  eight  months 
our  imports  have  risen  8.8  per  cent,  in  value,  exports 
15. 1  per  cent.,  and  re-exports  17.5  per  cent.,  the 
aggregate  of  the  merchandise  trade  of  the  United 
Kingdom  being  about  ;^789,ooo,ooo  for  the  eight 
months.  No  other  country  can  show  any  figure  of  that 
kind.  This  is  a  jejune  remark  which  we  often  make 
because  we  have  to.  Were  Protectionists  guilty  of 
thinking  it  would  not  be  necessary. 

And  what  is  most  satisfactory,  to  the  Free  Trader  at 
any  rate,  about  imports  is  that  goods  are  coming  in  to 
satisfythedemandsof  our  manufacturers  for  raw  materials 
much  more  than  for  any  other  object.  The  values 
of  the  food  and  drink  category  declined  last  month  by 
^"467,000,  but  those  of  raw  materials  and  articles 
necessary  to  our  manufactures  rose  by  ^2,869,000,  and 
although  the  articles  wholly  or  mainly  manufactured 
also  show  an  increase  of  ;^i, 172,000,  we  know  that  the 
great  bulk  of  the  commodities  classed  in  this  summary 
fashion  are  just  as  necessary  to  the  completion  and 
sustenance  of  our  manufactures  as  iron  ore.  We 
imported  last  month  ;^i,830,ooo  worth  less  in  food, 
drink  and  tobacco,  wheat  alone  showing  a  decrease  of 
;^83i,ooo.  This  is  not  because  of  any  failure  of 
supplies,  but  because  the  country  did  not  require  the 
grain,  or  mostly  that  and  lower  prices.  Thanks  to  the 
open  ports  and  the  absence  of  any  duty  on  corn  we  can 
always  count  upon  getting  enough  from  somewhere 
without  paying  a  ransom  for  it.  Last  month  In.lia  sent 
us  1,500,000  cwts.  less  and  Russia  about  1,764,000  cwts. 
more.  And  what  Canada  failed  to  supply,  Australia  made 
good.  For  the  eight  months  to  date,  however,  Canada 
has  sent  us  1,933,000  cwts.  more  wheat  than  last  year, 
Australia  4,000,000  cwts.  more,  and  Argentina  8,633,000 
cwts.  less.  For  two  years  back  the  Argentine  supply 
has  been  declining.  With  other  cereals  the  figures  are 
nearly  as  suggestive,  but  the  shortages  of  Argentina 
have  been  more  than  made  good  by  the  liberal  supplies 
from  India  Canada  and  Australia,  and  prices  have 
accordingly  been  kept  comparatively  low  compared  with 
a  year  a<;o.  The  exhibit  of  imports  of  articles  of  con- 
sumption would  have  been  less  favourable  than  it  is  but 
for  this  fact.  Wheat,  barley,  oats,  maize  and  rice  are  all 
cheaper  than  they  were  this  time  last  year,  while  few 
important  categories,  except  pig  products,  are  higiier. 

Exports  show  the  s.ime  characteristics,  most  of  the 
increase  having  come  from  exports  of  manufacture.     It 


is  true  we  sent  ^330,000  worth  more  coal  and  other  fuel 
out  of  the  country,  but  that  is  partly  because  the  price 
has  risen,  so  that  against  an  increase  of  7.7  per  cent,  in 
quantity  the  increase  in  value  is  1 1  per  cent.  We  have 
also  done  a  larger  business  in  iron  and  steel,  and  ia 
value  at  least  a  better  trade  in  machinery  and  millwork. 
The  cotton  trade,  however,  has  suflfered,  and  if  we  gauge 
its  condition  by  quantity  alone  of  manufactures  exported. 
Imports. 


Aupilt. 

Inc.  (4-)  or 
.     D«e.{-) 
in  i9ioas  com- 
pared with 
1909 

1908. 

1909. 

19x0. 

General  Merchandise 
Gold  

43.739,706 

2,870,365 

776,9»7 

48,411,204 

2,93 '.joo 

79>,'90 

S2,o|O.Cl7 
4,2I3,24< 

'.584,509 

+    3,6i9,4J3 

+     1,280,741 

+        79«.»'9 

Silver .. 

Tol«I     .. 

46,386.958 

52,135.394 

57,828,367 

+    5.fi9>.973 

Exports. 


August. 

Inc.  1+)  or 
Dec.(— ) 
In  1910  as  com- 
pared wUh 
1909. 

.908. 

1909. 

1910. 

Brit.  &  Irish  Produce 
For.  and  Col.  M'dse. . 

Gold       

Silver 

30,342,'76 
6.819.707 
3,882,505 
1,129  937 

£ 
32.114,700 

6.9W.039 
2.706.537 

•,I5».59» 

38,638.883 
8,099,313 
4,724,477 
1,176,603 

4-    6.524,18} 
+    1,109,254 
+    2,017,940 
4-         18,010 

Total     . . 

43,174,845 

42,969,888 

52,639,275 

•t-    9,09.387 

Imports. 


Eight  months  ended  August. 

Inc.  (4-)  or 

Dec(-) 

in  i9ioaseom- 

pared  Hilb 

1909. 

1908. 

1909. 

1910. 

General  Merchandise 

Gold 

Sliver 

387,783,292 
30.671,542 
6,883,855 

400.317,006 
33.533.9  6 
8, 149,336 

435.780,412 
40,362,060 
9,733,400 

+  35.463,406 
+    4.83);,I44 
+     '■573.r74 

Total     .. 

425.338,689 

444,000,148 

485,864,873 

4-  4lM*.7M 

Exports. 


. 

Eight  months  ended  August. 

Inc.  (4-)  or 
Dec.  (— ) 
In  iqio  as  com- 
pared viib 
1909. 

1908. 

1909. 

1910. 

Brit.  &  Irish  Produce 
For.  and  Col.  M'dse.. 
Gold 

£ 

354,041,796 

52,426.966 

29,729.543 

8,830,493 

£ 
244,556.290 
60,913,458 
26,061,191 

3,1(17,5" 

381,612,783 
71,613,179 
30,181,655 
8,504,592 

+     37,07«,49J 
+      10,719,731 
+       4,<t7,46» 
—         313.919 

silver 

Total     .. 

345,028,7)8 

340,331.452 

39  >, 932,309 

+      5i.«oo,7J7 

Visible  Balance  of  Trade. 

August. 

Inc.  (4-)  or 
Dec  (— ) 
in  1910*3  com- 
pared with 
1909. 

1908. 

1909 

1910. 

Imports 

Exports 

46,386,958 
43,174.845 

£ 

52.>35.394 
42,969,888 

57.838367 
52.639,375 

+  5,692,973 

+    9.««9,387 

Excess  value  of  im-  1 
ports  over  exports  1 

4.213,113 

9,165,506 

5,189,093 

—   3.976.414 

Eight 

nonths  ended  August. 

Ine.  (+1  or 
Dec(-H 
in  ■9ioas com- 
pared with 
■909 

1908. 

1909. 

1910. 

Imports 

Expoits 

425,3 18,680 
345,018,798 

444.000,148 
34o.33t,45« 

485,864,872 
39i,9}2,aa9 

+  4>  8&1.724 
+  5i.«<».757 

Excess  value  of  im- 1 
|x>rts  over  ex  ports  t 

80,309,891 

103,668,696 

91-932.663 

—  9.73<.au 

The  values  of  the  imports  represent  ih  -  cost,  insurance,  and  freight,  or.  1 
goods  are  consi]sncd  for  sale,  the  latest  sale  value  ot  such  goods. 

The  values  of  the  exports  represent  the  cost  and  clMrg«s  of  deUv«ria(  tlM 
goods  on  board  the  shi,.,  and  are  known  as  th  j  "  free  on  board  vsluot." 

it  might  be  considered  in  a  backward  way,  for  the 
quantity  has  decreased  more  than  4  per  cent,  at  the 
same  time  that  the  value  is  lully  8  per  cent.  up.  Changes 
of  this  kind  within  a  single  month  are  to  some  extent 
incidental,  but  there  is  no  denying  the  fact  that  in  this 
country,  as  in  every  other  cotton  manufacturing  country, 
the  excessive  price  of  raw  materials  has  had  an  increasing 
influence  in  restricting  the  markets  for  finished  ptoducts. 
This  is  a  temporary  cause  which  will  soon  pass  away. 
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and  meanwhile  the  injury  done  to  our  cotton  spinners 
and  manufacturers  has  been  astonishingly  small,  measured 
by  the  records  of  the  export  trade.  A  smaller  tonnage 
ot  new  ships  has  been  exported  in  the  elapsed  eight 
months  of  the  year  than  in  either  of  the  two  immediately 
preceding  like  periods  ;  but  last  month's  total  showed 
improvement,  and  the  extra  cost  for  the  month  and  the 
eight  months  has  been  much  higher — for  the  month 
/"2,i96,ooo  against  ;^358, 509,  and  for  the  eight  months 
^7,053,000  as  against  ^4,068,000.  Would  the  tariffites 
explain  to  us  how  this  can  be,  and  also  how  it  is  that 
Germany,  our  dreaded  rival  in  their  eyes,  continues  to 
be  our  best  customer  for  cotton  yarns,  among  the  half 
dozen  best  for  textile  machinery,  an  important  and  im- 
proving buyer  of  our  woollen  and  worsted  tissues,  and 
no  mean  consumer  of  our  tinned  plates  and  sheets,  to 
name  only  a  few  things? 


Three  Stocks  Yielding  4J  per  cent. 

At  the  top  of  these  we  are  disposed  to  place  Great 
Central  5  per  cent,  preference  of  1879,  the  quotation 
for  which  is  entered  in  the  Official  List  at  109-1 1,  but  it 
may,  perhaps,  be  obtained  at  no.  Even  at  the  higher 
price  it  will  yield  about  4J  per  cent.,  and  is  a  security 
which  seems  likely  to  improve,  as  the  board  was  able 
to  give  the  full  dividend  for  the  past  half-year  on  the 
1881  preference  stock  ranking  immediately  below,  and 
may  be  able  to  go  a  step  further  still  for  the  current 
half-year.  The  stock  is,  in  a  sense,  speculative,  but  it 
ought  to  be  quite  a  fair,  and  probably  an  improving, 
investment  as  things  now  go.  Interest  is  due  in 
February  and  August. 

Another  security  also  yielding  4J  per  cent,  at  the 
present  price  of,  say,  87^  to  88i,  is  the  first  4  per  cent, 
debenture  of  the  Manila  Railway  Company,  interest 
on  which  is  guaranteed  by  the  Philippine  Government, 
and  which  is  a  special  security  on  the  Southern  lines  of 
the  .system.  As  readers  may  know  the  whole  property 
"is  now  directly  managed  by  a  New  Jersey  company, 
but  the  English  company  overrides  it  and  these  bonds 
look  a  very  fair  investment  more  likely  to  go  up  than 
down.     Interest  is  due  in  May  and  November. 

A  bond  of  much  the  same  type,  although  it  is  a  direct 
Government  security,  is  the  4^  per  cent.  Cuban  loan 
which  ought  to  be  picked  up  slightly  under  par.  Cuba 
is  slowly,  but,  we  think,  surely,  making  progress.  No 
doubt  in  the  course  of  that  progress  it  will  require  more 
money,  and  in  the  process  of  obtaining  that  money  the 
prices  of  existing  Cuban  securities  may  be  kept  down, 
but  the  interest  appears  to  us  to  be  safe,  and  a  mixture 
of  these  three  securities  ought  to  provide  a  steady 
income  with  some  chance  of  improvement  in  capital 
value,  although  we  do  not  hold  out  any  definite  pros- 
pect of  that  kind.  Interest  in  this  case  is  payable  in 
February  and  August. 


It  will  be  seen  that  the  first  eifect  of  the  amalgama- 
tion is  a  substantial  reduction  in  the  nominal  capital, 
but  as  Rhodesia  Exploration  shares  made  up  last  ac- 
count at  3f,  and  the  market  valuation  of  the  shares  to 
be  issued  in  exchange  for  the  properties  to  be  acquired 
is  over  ;^2,67o,c)oo,  the  actual  prices  look  suflSciently 
generous.  The  shareholders  in  all  the  companies  will 
have  the  right  to  subscribe  for  about  250,000  new 
shares  in  the  proportion  of  one  to  five  at  the  price  of 
£2  55.  to  provide  additional  working  capital.  This 
issue  will  be  guaranteed  by  Mr.  Abe  Bailey  free  of  com- 
mission, and  will  produce  approximately  ;^56o,c)oo, 
raising  the  total  available  working  capital  to  about 
;^i,rx)o,ooo,  while  the  aggregate  resources  in  cash, 
loans  and  realisable  shares  will  be  about  ;^3,oc)0,ooo. 
A  meeting  of  the  Rhodesia  Exploration  Company  will 
be  held  on  Monday  to  consider  the  scheme,  and  the 
other  companies  will  meet  next  Thursday,  when  the 
proposals  will  doubtless  be  carried  without  any  diffi- 
culty. 

So  far  as  the  market  is  concerned,  the  scheme  has 
not  been  received  with  unmixed  approval.  It  is  recog- 
nised that  the  large  amount  of  new  capital  which  it  is 
proposed  to  raise  is  likely  to  benefit  the  market  either 
directly  or  indirectly,  but  doubts  are  expressed  as  to 
the  terms  on  which  the  various  companies  are  to  be 
taken  over,  and  in  some  quarters  it  is  thought  that  the 
Etna  especially  is  being  treated  too  generously.  There 
is,  moreover,  a  growing  feeling,  although  it  docs  not 
often  find  expression,  that  there  have  been  too  many  of 
these  rearrangements,  which  are  believed  to  be  more  for 
the  benefit  of  insiders  than  the  public  generally,  and 
the  market  does  not  view  with  any  satisfaction  the 
locking  up  of  so  many  active  shares  until  the  special 
settlement  some  six  months  hence.  That  is  certain  to 
have  a  restricting  influence  on  business,  which  is  poor 
enough  already,  but  these  views  are  not  likely  to  carry 
more  weight  than  the  belief  that  there  is  too  much 
financing  about  the  whole  business. 


Rhodesia    Exploration  and    Develop- 
ment. 

Rumours  with  regard  to  the  new  Rhodesia  trust, 
which  has  been  talked  about  in  the  market  for  some 
time  past,  are  now  set  at  rest  by  the  issue  of  the  de- 
tailed scheme.  Contrary  to  general  expectation,  it  is 
not  proposed  to  form  a  new  company,  but  to  use  the 
Rhodesia  Exploration  and  Development  Company  to 
acquire  the  other  concerns  which  it  is  intended  to 
amalgamate.  For  this  purpose  the  capital  will  be  in- 
creased from  ;^450,ooo  to  ;^2,ooo,ooo  by  the  creation 
of  1,550,000  new  shares  of  ;£i  each,  and  the  assets  of 
the  various  undertakings  will  be  acquired  on  the  fol- 
lowing basis  : — 
Nominal 


Capital. 

£ 
500,000 
250,000 
450,000 

750,000 


1. 950,000 


Rhodesian  Banket,  7  shares  for  10 
Etna  Development,  i  share  for  2 
Rho.  Abercorn  Shamva  Trust,  4 
shares  for  5 
Gold  Schists  of  Rhodesia,  i  share 
for  2 


Shares 

to  be 

Received. 

288,788 
96,760 

203.034 
203,350 


791.932 


Should    the    Panama    Canal    be 
Fortified  P 

A  discussion  has  arisen  over  the  question  whether 
the  Washington  Government  ought  to  be  permitted  to 
fortify  the  Panama  Canal,  and  as  that  great  water- 
way is  expected  to  be  opened  in  another  five  years 
there  is  still  plenty  of  time  to  settle  it.  Obviously,  as 
far  as  the  discussion  has  gone,  European  Powers  arc 
adverse  to  any  step  of  the  kind,  and  not  less,  so  far 
as  we  can  gather,  the  States  of  Central  and  South 
America.  From  a  common  sense  point  of  view  there 
does  not  appear  to  be  any  necessity  for  an  outlay  of 
the  kind.  Were  the  United  States  to  build  fortifica- 
tions at  the  mouths  of  the  canal  or  along  its  banks  they 
would  simply  be  wasting  many  millions  of  money  on 
an  ostentatious  display,  and  in  so  doing  set  up  the 
backs  of  pretty  well  the  whole  world  against  them. 
The  Times  has  suggested  that  the  question  might  be 
submitted  to  an  international  court,  and  if  wise 
counsels  do  not  otherwise  prevail  this  step  may  have 
to  be  forced  upon  the  rather  truculently  inclined 
Government  of  the  United  States  by  the  combined 
pressure  of  Europe  and  America.  It  seems  to  us  that, 
apart  from  the  influence  of  vanity,  there  ought  to  be 
no  great  difficulty  in  arriving  at  an  international  agree- 
ment under  which  the  use  of  the  canal  would  be  barred 
to  the  fighting  navies  of  the  world,  including  those  of 
the  United  States.  The  canal  is  not  being  built  in 
order  to  further  conquests  by  one  nation  or  several 
over  others.  It  is  being  constructed  for  the  use  of  the 
world  in  its  commerce,  and  ought  to  be  restricted  to 
that  use  by  an  international  compact  duly  accepted  by 
all  concerned.  Were  the  United  States  to  fortify  this 
artery  of  commerce  the  step  would  be  regarded  by  all 
the  States  and  nations  south  of  it,  and  probably  by 
Mexico  as  well,  as  a  menace  to  their  independence, 
and  on  that  ground  alone  strenuous  and  unremitting 
efforts  ought  to  be  made  to  induce  the  statesmen  in 
Washington  to  abandon  the  idea.  Certainly,  if  the 
attempt  to   fortify   the  canal   should   be   persisted   in, 
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England  and  Germany,  as  the  two  greatest  commercial 
and  manufacturing  countries  in  the  world,  would  have 
good  cause  to  feel  aggrieved,  and  the  United  States 
IS  not  economically  in  a  position  to  make  headway 
against  their  hostility. 

American  Business  Notes. 

Again  we  have  to  note  the  weakening  of  the  credit 
position  in  New  York.      It  is  by  no  means  an  unlooked- 
for  change,  and  it  has  not  yet  gone  far  enough  to  ex- 
cite any   particular   apprehension,    but   it  does  bid   us 
expect  considerable   stringency  between    now  and  the 
end  of  October.     The   Associated   Banks  show  an   in- 
crease of  ^'615,000  in  their  loan  average    at  the  same 
time  that  their  specie  average  is  down  ;^'i,635,400  and 
their   greenback  average   £323,200   less.     'Ihe   entire 
cash  and  currency  resources  of  the  banks  are  therefore 
less  by  about  ;6'i, 959,000,  and  in  spite  of  the  small  in- 
crease in   the   loan    average    the   deposit    average    is 
;^i, 122,000  less,   while  the  surplus    reserve    is    down 
i.'i. 680,000  to  ;^8,334,ooo.     A  year  ago  this  reserve 
was  £3,068, 000,  so  that  the  margin  is  still  handsome. 
Two  years   ago,  however,    the    surplus    reserve    was 
£11,930,000,  and  the  difference  between  now  and  two 
years  ago  is  perhaps  a  better  indication  of  the  position 
of  the  market  than  a  mere  comparison  of  last  year  with 
this. 

As  for  the  State  banks  and  finance  trusts  not  in  the 
Clearing-house,  the  best  that  can  be  said  is  that  they 
have  not  contributed  much  to  increase  the  weakness 
of  the  market  during  the  past  week.  Their  averages 
sho\v  decreases  of  £"191,000  in  loans,  of  £33,000  in 
specie,  and  of  £38,400  in  greenbacks,  and  an  increase 
of  ;^4i.4oo  only  in  deposits.  These  changes  bring  the 
loan  total  up  to  £219,515,000  and  the  deposit  total  to 
£209,716,400,  while  the  specie  is  £24,357,000  and 
the  greenbacks  £3,900,000.  Comparing  some  of  the 
figures  with  a  year  ago  we  find  that  the  deposit  average 
of  all  the  New  York  credit  institutions  making  public 
display  of  summaries  of  their  accounts  has  gone  down 
£31,406,000,  and  their  loan  and  investment  average 
shows  a  reduction  of  £25,485,000,  while  the  gold 
would  appear  to  be  £2,053,000  less.  In  one  sense, 
therefore,  the  position  is  stronger  in  that  the  commit- 
ments are  smaller,  while  the  cash  has  not  been  much 
reduced,  but  we  should  like  to  know  where  the  banks 
have  (lumped  the  credits  they  were  carrying  in  1908. 
Has  Europe  taken  them  over?  Liquidation  has  been 
going  on  of  late  months  which  helped  to  reduce  the 
loan  averages,  but  they  were  so  much  swollen  before 
that  the  change  would  not  have  produced  the  contrast 
our  comparison  reveals.  What  has  been  done  with 
the  securities  out  of  which  the  increased  assets  and 
liabilities  of  a  year  ago  were  manufactured?  Perhaps 
Paris  has  got  them.  The  question  is  of  interest  from 
every  point  of  view,  but  chiefly  because  of  the  not  im- 
probable recurrence  of  New  York  demands  for  gold. 
Should  that  arise  towards  the  end  of  the  year  through 
the  strength  of  domestic  currency  necessities,  how  is 
the  metal  to  be  procured? 

That  something  of  a  troublesome  kind  in  the  Wall 
Street  credit  market  would  seem  to  be  expected  is 
more  than  hinted  at  by  the  wav  certain  banks,  and 
particularly  the  banks  of  the  Standard  Oil  group,  have 
been  sitting  upon  their  cash.  A  week  ago  the  National 
City  Bank  held  33.7  per  cent,  of  its  liabilities  to  the 
public  in  cash  instead  of  the  legal  25  per  cent.,  and 
four  banks,  including  this  National  Citv,  the  First 
National,  the  Chase  National,  and  the  Manhattan,  held 
altogether  £10,567,000  in  cash  and  legal  tender  monev 
in  excess  of  the  statutory  amount  required.  That  is  to 
say,  their  cash  in  these  forms  amounted  to 
;^27.5o8,ooo,  whereas  they  need  only  have  held 
£17,610,000  or  thereby.  What  is  the  explanation  of 
this  cash  hoarding  and  of  the  accompanying  reluctance 
of  all  National  Banks  to  take  heavy  commitments  at 
long  date?  Some  say  it  is  owing  to  the  mess  over 
American  cotton  bills  of  lading,  a  mess  not  yet  cleared 
up.  Others  that  the  Western  Banks  are  likely  to 
draw  much  more  heavily  than  usual  on  the  East.      It 


may  also  be  that  there  are  commitments  in  Europe  on 
accommodation  bills  and  on  pledged  bonds  which,  while 
in  the  meantime  furnishing  banks  such  as  these  with 
some  of  their  apparent  wealth,  involve  large  drafts  in 
order  to  meet  the  engagements  entered  into  at 
maturity.  Whatever  the  explanation,  figures  like 
these  do  not  allay  the  feeling  of  doubt  as  to  the  ability 
of  New  York  to  get  through  the  autumn  without  more 
than  one  spasm. 

Although  no  solution  of  the  bill  of  lading  difficulty 
has  been  found  yet,  there  seems  a  probability  that  a 
working  arrangement  may  be  reached  before  the  date 
fixed  by  London  banks  when  no  more  bills  will  be 
accepted  when  unaccompanied  by  authenticated  docu- 
ments. The  railway  companies  are  said  to  have  begun 
to  issue  the  validation  certificates  which  the  American 
Bankers'  Association  demanded  of  them,  and  it  is  even 
alleged  that  our  Lloyd's  association  of  underwriters  is 
going  to  ensure  the  genuineness  of  the  document..  We 
trust  this,  at  any  rate,  is  not  true,  because  there  does 
not  appear  to  be  any  valid  reason  why  American  banks 
and  the  railways  together  should  be  unable  to  devise 
methods  of  protection.  The  cruel  frauds  by  which  so 
many  people  in  this  country  and  on  the  Continent  lost 
large  sums  of  money  last  year,  some  of  them  their  all, 
ought  to  be  rendered  impossible  of  repetition,  as  far 
as  human  ingenuity  can  do  so. 

This  year  the  Pan-American  Conference  has  been 
held  at  Buenos  Ayres.  The  President  elect  for  Argen- 
tina, M.  Saenz  Pena,  and  the  present  Government  offi- 
cials were  present,  one  of  whom  gave  the  final  address, 
which  was  a  pleading  for  peace  and  arbitration.  The 
Minister  suggested  sending  a  congratulatory  telegram 
to  Senator  Root,  who  had  organised  the  previous  Pan- 
American  Congress  at  Washington.  The  proposal  was 
adopted,  although  there  was  a  good  deal  of  protesting, 
which  meant  that  the  policy  of  Washington  was  not 
always  approved  of  in  the  South  .American  Republics. 
Whether  it  be  Rio  Janeiro,  Buenos  Ayres,  Peru,  Chili, 
Colombia',  or  Venezuela  that  is  visited,  it  is  noticeable 
that  the  advances  of  the  Yankees  are  always  met  with 
a  certain  mistrust.  The  cautious  diplomacy  of  Mr. 
Root  succeeded  in  allaying  some  of  this  mistrust,  but 
Mr.  Knox  has  not  been  so  successful.  M.  Saenz  Pena 
in  his  recent  visit  to  Europe  became  convinced  that  the 
European  countries  have  no  idea  of  threatening  the  in- 
tegrity of  America.  He  believes,  however,  that  the 
Drago  doctrine  is  more  fitted  than  the  Monroe  doctrine 
to  protect  the  American  continent  against  armed  inter- 
ventions by  a  European  Power.  Numerous  South 
.'\mericans  are  persuaded  that  the  Monroe  Doctrine  is 
only  a  Yankee  Imperialism  disguised,  and  is  a  fore- 
runner of  the  "  big-stick  "  control  of  the  United  States 
over  the  South  American  Republics.  Canada,  nominally 
an  English  possession  but  in  reality  an  independent 
American  State,  participated  in  this  year's  conference, 
although  it  took  no  part  in  the  previous  Pan-American 
Union.  The  following  were  the  principal  questions  dis- 
cussed at  the  Buenos  Ayres  Conference  : — 

The  necessity  to  finish  the  Pan-American  Railway  as 
soon  as  possible. 

Reduction  of  the  international  tariff  on  letters  and 
parcels. 

Uniformity  in  the  international  Customs  regulations 
and  Consular  reports. 

The  establishment  of  more  rapid  steamer  services  be- 
tween North  and  South  America. 

Uniformity  as  regards  the  inspection  of  cattle,  meat 
and  other  preserved  exports. 

The  establishment  of  a  uniform  monetary  system  in 
order  to  give  greater  stability  to  commercial  relations. 

International  regulation  of  wireless  telegraphy  and 
air  navigation. 

The  establishment  of  international  legislation  with 
reference  to  the  Anarchist  propaganda. 

M.  Moireau  laid  special  stress  on  the  efforts  made  by 
Mr.  Henry  White  to  ensure  the  completion  of  the  Pan- 
.•\mcrican  Railway.  This  immense  enterprise  is  to  con- 
nect the  United  States  and  Mexican  systems  with  those 
of  Brazil  and  Argentina,  passing  over  the  Isthmus  of 
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Panama.  This  would  enable  one  without  changing  to 
travel  from  New  York  to  Buenos  Ayres,  and  later  from 
Alaska  to  the  Straits  of  Magellan— the  extreme  pomt 
of  South  America. 


Continental   Memoranda. 

No  appreciable  change  has  taken  place  in  the  atti- 
tude of  Continental  bourses,  but  Paris  is  said  to  be 
doing  a  little  more  business,  and  the  German  markets 
at  least  profess  to  be  happy.  In  the  earlier  stages  of 
his  pilgrimage  ex-President  Roosevelt's  harangues  had 
a  disturbing  influence  upon  the  players  in  Germany, 
but  that  soon  passed  away,  and  his  later  utterances 
have  been  ignored  or  almost.  In  Paris  the  real  pre- 
occupations are  this  Greco-Turkish  question,  and  the 
impending  emission  of  new  loans,  or  at  least  the 
coming  negotiations  preliminary  to  these  issues,  but 
current  business  is  not  very  active.  The  moment  most 
minds  are  reassured  a  little  about  Turkey  and  Greece, 
and  they  are  very  easily  pacified,  gossip  about  renewed 
tension  between  Turkey  and  Bulgaria  comes  forward  to 
disturb  equanimity,  and  were  it  not  that  money  is 
everywhere  singularly  cheap,  prices  would  probably 
recoil  oftener,  and  further  than  they  do.  In  other 
parts  of  Europe  there  are  at  present  no  causes  of 
anxiety  worth  mentioning,  although  the  threatened 
outbreak  of  a  wordy  war,  and  perhaps  something  more, 
between  the  Portuguese  Government  and  the  Church 
sometimes  attracts  a  little  attention,  without,  however, 
influencing  prices.  In  Germany  the  Kaiser's  recent 
outburst  has  sunk  out  of  sight,  and  taxpayers  seem 
only  inclined  to  remember  that  the  cost  of  the  German 
army  alone  amounts  to  from  iss.  to  i6s.  per  head, 
and  that  it  is  an  increasing  cost. 

As  yet  no  attempt  has  been  made  to  issue  the 
Turkish  loan  arranged  in  Paris  with  the  syndicate  at 
the  head  of  which  is  the  Credit  Mobilier.  Meantime, 
Turkey  is  said  to  be  contemplating  still  another  bor- 
rowing operation,  and  will  no  doubt  be  quite  ready  to 
take  any  amount  of  money  Western  Europe  may  be 
persuaded  to  give  it.  Preparations  for  a  war  of  con- 
quest cannot  be  made  out  of  the  unaided  resources  of 
an  exhausted  empire,  and  that  the  Young  Turkish 
party  means  to  enter  upon  a  career  of  repression  and 
unification  amounting  to  civil  vi'ar,  while  at  the  same 
time  getting  ready  to  smash  Greece  and  withstand 
Bulgaria,  can  be  questioned  by  no  one  who  attends  to 
the  signs  of  the  times.  In  regard  to  the  Greeks  and 
the  attitude  of  Turkey  towards  that  unfortunate  little 
kingdom,  some  pertinent  observations  have  been  made 
in  French  newspapers,  as  witness  the  following  : — 

"The  Turks  seem  bent  on  picking  a  quarrel  with 
Greece.  M.  Venezelo  stated  both  at  Rome  and  at 
Trieste  that,  being  born  a  Greek  subject,  he  could  sit 
in  the  Greek  Parliament,  especially  as  he  would  resign 
his  Crete  oflices.  He  hastened  to  add  that  he  would 
only  accept  election  if  no  difficulty  would  be  raised  at 
home.  This  is  loyal  and  pacific  language,  but  the 
Young  Turks  are  bent  on  discovering  some  reason  for 
justifiable  anger.  The  boycott  has  reached  a  serious 
stage.  The  Committee  of  Union  and  Progress  are 
determined  to  turn  the  various  races  of  the  Ottoman 
Empire  into  Turks.  The  religious  fanaticism  of  the 
past  is  being  replaced  by  a  national  fanaticism.  The 
authorities  annoy  the  Greeks  by  innumerable  ad- 
ministrative pettinesses.  For  example,  the  diplomas 
issued  to  pupils  in  purely  Greek  schools  must  be 
written  in  Turkish  ;  the  minutes  of  scientific,  literary 
and  philanthropic  societies  must  be  compiled  in  Turkish, 
although  the  members  of  these  associations  do  not 
understand  a  single  word  of  that  language.  At 
Salonica  a  Greek  vessel  ran  on  a  rock.  The  Turks 
would  not  put  out  the  lifeboat,  and  the  sailors  were 
drowned.  M.  Gryparis,  the  Greek  Minister  in  Con- 
stantinople, visited  the  Foreign  Minister  with  refer- 
ence to  the  boycott  and  the  Crete  question.  The  inter- 
view with  Rifaat  Pasha  was  a  long  one,  and  M. 
Gryparis  looked  far  from  satisfied  on  leaving.  It  is 
believed  that  a  rupture  of  diplomatic  negotiations  is 


possible,  in  which  case  the  protection  of  Greek  interests, 
would  be  entrusted  either  to  France  or  to  England." 
The  writer  of  the  article  in  L' Information  from  which 
this  is  quoted  says  that  Turkey  has  much  more  to  do 
in  the  economic  than  in  the  fighting  domain.  The 
Porte  knows  this  quite  well ;  the  preparation  of  the 
new  Ottoman  Loan  is  the  best  proof.  "  Why  should 
the  Turks  be  making  secret  preparations  on  the  Greek 
frontier?  Turkey  has  nothing  to  gain  in  an  adventure 
against  Greece.  It  is  this  which  makes  the  possibility 
of  war  an  absurd  thing."  Yes,  but  it  is  absurd  things 
that  happen  when  mobs  become  inflamed  with  passion 
— absurd,  and  worse. 

A  book  seems  to  have  been  written  lately  at  the 
request  of  the  French  Government  by  M.  Henry 
Charriant  on  "  Modern  Belgium  "  and  its  permeation 
by  German  influence.  According  to  this,  not  only  is 
Germany  laying  hold  of  Belgian  industries,  but  a 
feeling  of  hostility  is  rising  up  between  the  Walloons 
and  the  Flemings,  presumably  because  the  Walloons 
have  French  leanings.  Antwerp  is  now  almost  exclu- 
sively a  German  port,  it  is  said,  but  that  is  an  exaggera- 
tion, because  it  is  also  to  some  extent  a  British  port. 
Brussels  is,  moreover,  tending  to  become  a  German 
capital,  and  even  Li^ge  is  little  by  little  being  invaded 
by  German  industrials  and  bankers.  German  coal  is 
cheaper  in  Belgium  than  the  native  product.  The 
National  Gun  Factory  near  Li^ge  belongs  principally 
to  the  Loewe  house  in  Berlin,  and  the  steel  yards  of 
the  Sambre  and  Mozel  are  in  the  hands  of  Herr 
Thyssen.  F"our  important  foundries  are  the  property 
of  Beer,  Sondheimer  and  Co.,  of  Frankfort,  and  the 
Brussels  electrical  company  and  several  mining  com- 
panies are  dominated  by  German  capitalists.  Every- 
thing has  been  done  by  the  great  German  banks  to 
forward  this  Germanic  infiltration.  Capital  is  swept 
up  in  Belgium  to  put  into  German  industries,  which 
rival  those  of  Belgium  ;  Belgian  capitalists  have  been 
induced  to  participate  in  the  recent  Bagdad  Railway 
loan,  while  no  sooner  was  the  Deutsche  Bank  estab- 
lished in  Brussels  than  it  placed  or  tried  to  sell  on  the 
Belgian  market  a  portion  of  the  recent  ;^i7,ooo,ooo 
Imperial  loan  and  ;^'7,oc)0,ooo  Prussian  loan. 

Plenty  of  receptacles  for  French  capital  are  in  pre- 
paration, but  meanwhile  there  seems  to  be  an  obstacle 
in  the  way  of  issuing  the  Turkish  loan.  Up  to  now, 
says  the  Matin,  the  Ottoman  loans  in  France  have 
been  guaranteed,  and  the  Constantinople  Government 
has  pledged  itself  to  place  orders  with  French,  indus- 
trials. These  conditions  have  not  been  completely  ful- 
filled in  the  case  of  the  new  loan,  and  the  French 
Foreign  Ministers  and  Minister  of  the  Treasury  feel 
that  an  official  quotation  on  the  Paris  Bourse  cannot 
be  granted  till  after  further  negotiations  with  the  Porte. 

According  to  Le  Globe,  Greece,  not  to  be  outdone 
by  its  hereditary  enemy,  is  going  to  appeal  to  the 
French  market  for  its  loans,  and  Hungary  endeavours 
"  sometimes  by  threats  and  sometimes  by  persuasion  " 
to  make  France  believe  that  the  millions  which  she  is 
anxious  to  find  in  France  are  by  no  means  intended  to 
strengthen  the  army  or  navy.  Denmark,  too,  has 
signified  to  French  capitalists  that  she  would  not  be 
unwilling  to  take  charge  of  several  millions  of  French 
money,  and  the  latest  news  is  that  Chili  is  preparing 
to  borrow  ;^8,ooo,ooo  in  France,  the  greater  part  of 
which  would  be  devoted  to  buying  war  material  and 
increasing  the  strength  of  the  army  or  in  building 
battleships.  What  remained,  if  anything,  would  be 
utilised  to  reduce  the  Budget  deficit.  This,  if  true,  is  dis- 
tressing news.  Even  Morocco,  whose  new  Sultan  jibbed 
so  much  at  first  against  the  idea  of  becoming  a  debtor 
to  France,  is  said  to  be  now  about  to  embark  on  a 
French  financial  operation,  as  it  is  called,  the  Sultan,, 
Mulai  Hafid,  finding  it  not  so  unpleasant  after  all  to 
have  French  money  thrust  upon  him.  He  is  accord- 
ingly sending  El  Mokri  to  sound  Paris  bankers  and 
financial  circles.  Guatemala  is  looking  in  the  same 
direction,  but  at  present  it  is  difficult  to  say  whether 
that  Central  American  state  aspires  to  borrow  money 
in  order  to  pay  for  old  debts  or  to  contract  new  ones. 
These  are  a  few  of  the  preoccupations  of  the  French 
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banker,  and  he  will  have  plenty  more  as  the  weeks 
pass. 

One  reason  why  the  Stock  Exchange  was  not  allowed 
to  underwrite  any  of  the  new  Argentine  loan  issued  this 
week,  and  mentioned  by  us  last  week  as  about  to 
appear,  may  perhaps  be  found  in  the  fact  that  the 
Disconto-Ccscllschaft  and  the  Deutsche  Hank  insisted 
on  getting  a  share  along  with  the  house  of  Baring  and 
the  Tornquists  of  Buenos  Ayres.  How  much  they 
took  has  not  transpired. 

The  first  slice,  amounting  to  ;^9,400,ooo  of  the 
^36,000,000  loan  for  the  City  of  Paris  is  to  be  issued 
about  October  15.  It  will  be  carried  through  by  the 
municipal   administrations  with  the  help  of  the  great 

banks.  ,         ,      »r  1 

For  the  present  it  would  seem  that  the  Moscow  loan 
has  been  vetoed,  as  the  Minister  of  the  Treasury  has 
refused  to  sign  the  contract  because  of  the  clause 
making  the  municipality  responsible  for  the  coupon  tax. 

A  first  attempt  has  been  made  to  export  Russian  fruit 
to  England.  Six  wagons  of  Central  Asia  and  Crimea 
growths  have  just  been  sent  from  Peter.sburg.  It  i.s  be- 
lieved that  a  large  market  will  be  opened  for  this  in 
Great  Britain. 

All  is  not  so  plain  sailing  as  American  newspapers 
would  have  had  us  believe  with  regard  to  that  Yankee 
project  for  constructing  a  network  of  railways  in  Asia 
Minor  1,200  miles  long,  with  mining  and  other  rights 
about  twelve  miles  on  each  side  of  the  lines.  The  very 
preliminaries  arc  declared  by  Continental  newspapers  to 
be  as  yet  unarranged.  This  is  quite  what  we  should 
expect.  Had  .Americans  not  been  new  to  the  business, 
they  would  have  abstained  from  blowing  the  trumpet 
until  they  had  got  the  whole  affair  cut  and  dried.  We 
shall  be  disappointed  though  if  the  thing  really  falls 
through,  because  it  would  have  been  very  amusing  to 
watch  how  the  Yankees' behaved  under  the  experience 
of  Turkish  methods  and  Turkish  notions  of  good 
government.  It  may  come  yet,  only  ;^i2,ooo,ooo  will 
not  be  nearly  enough  for  the  job.  Turkey  could  take 
half  that  in  backsheesh  and  never  wink  an  eyelid. 

Last  year's  foreign  trade  of  Austro-Hungary  docs 
not  make  a  very  cheerful  exhibit,  but  helps  to  explain 
the  urgent  need  of  money  in  both  Vienna  and  Buda- 
Pesth.  Imports  exceeded  exports  by  346  million  kronen 
as  against  an  excess  of  nearly  77,500,000  kronen  in 
1908,  this  expansion  being  almost  entirely  the  result  of 
last  year's  bad  crop.  Through  that  there  was  an  in- 
crease of  154  million  kronen  in  the  imports  of  wheat 
and  of  48  million  kronen  in  other  agrarian  products, 
but  there  was  also  a  large  increase  in  both  cotton  and 
wool  imports,  while  exports  of  sugar,  hides  and  leather 
sensibly  declined.  The  dual  monarchy  is  in  no  position 
to  go  on  on  these  lines,  and  is  therefore  obliged  to  go 
abe^ging  all  over  Europe  for  liberty  to  issue  loans. 

Besides  the  loan  of  ^^3, 200,000  for  Brazil  which  is 
expected  to  be  issued  in  Paris,  the  Province  of  Ceara  is 
coming  for  ;4,Y)oo,ooo.  The  loan  will  be  brought  out  by 
Louis  Dreyfus  and  Co. 

A  movement  is  on  foot  to  reduce  the  rate  of  interest 
allowed  by  Russian  banks  on  deposits.  The  savings- 
■faank  interest  is  proposed  to  be  lowered  from  4  per  cent, 
to  3.6,  and  in  the  beginning  of  the  present  month  the 
Minister  of  Finance  suggested  that  private  banks 
should  modify  the  rates  paid  by  them  on  current  ac- 
count; Both  Petersburg  and  Moscow  banks  inti- 
mated their  willingness  on  condition  that  the  rate 
should  be  between  3  and  3^  per  cent.,  but  it  is  not  yet 
known  whether  the  Duma  will  approve  of  this  proposal. 
Probably  whether  the  fiovernment  decrees  it  or  not,  the 
rate  of  interest  will  have  to  come  down  because  the 
flush  of  wealth  induced  by  the  fine  harvest  of  last  year, 
and  the  prospects  of  a  still  better  this,  has,  amongst 
other  influences,  including  the  ever-lavish  expenditure 
of  the  Imperial  Government,  tended  to  gorge  the  banks 
with  deposits  to  an  extent  that  makes  it  impossible  for 
them  to  continue  paying  the  high  rates  hitherto  allowed. 
The  deposits  of  half-a-dozen  banks  named  have  in  all 
instances  sensibly  increased  since  the  end  of  1908. 
Those  of  the  Azov  Don  Commercial  Bank,  for  instance, 
have   risen   from   84,000,000     roubles    to     154,780,000 


roubles,  and  that  of  Foreign  Commercial  from 
92,790,000  roubles  to  153,080,000  roubles.  It  is  the 
same  with  the  State  Bank,  and  the  tendency  at  least  is 
identical  in  the  ca.sc  of  the  .savings-banks,  although 
there  was  a  dip  recently. 

According  to  Berlin  advices  the  all-powerful  .\llge- 
meinc  Elektricitats  GesclLschaft  has  now  absorbed  the 
Felten-Lahmeycr  Company,  whose  dynamo  factory  it 
has  taken  over,  giving  in  exchange  a  certain  number  of 
its  shares.  The  factories  taken  over  are  to  be  formed 
into  a  separate  company,  with  a  share  capital  of 
^'500,000  and  reserves  of  ;{J'i  50,000.  Under  the 
arrangement  the  .A. E.G.  and  the  Zurich  Electro  Bank 
will  own  ;£,'i,6c)o,ooo  in  the  shares  of  the  Felten  Com- 
pany. As  the  entire  capital  of  that  company  is 
^'2,750,000,  it  follows  that  the  A. E.G.  and  the  Zurich 
Bank  together  will  o\\  n  the  majority  of  the  share  capital. 


Insurance    News. 


From  the  comprehensive  annual  report  of  the  New 
York  Insurance  Dpeartment,  it  app>ears  that  life 
insurance  business  in  the  United  States  was  consider- 
ably better  last  year  than  in  1908.  There  was  no 
abnormal  increase  in  the  amount  written  during  the 
year,  but  there  was  a  noticeable  increase  in  the  amount 
of  insurance  in  force,  and  a  welcome  decrease  in  the 
general  expenses.  These  facts  seem  to  indicate  that 
the  old  methods  of  getting  business  on  any  terms,  for 
the  mere  sake  of  swelling  returns,  are  being  slowly 
abandoned,  but  most  of  the  companies  have  still  a  long 
way  to  go  before  they  reach  the  British  standard,  even 
if  difference  in  conditions  ever  allows  them  to  do  so. 
VVe  may  have  further  occasion  to  refer  more  fully  to 
the  report,  but  in  the  meantime  a  few  figures  may  be 
of  interest.  The  total  income  of  the  companies  in  New 
York  and  other  States  amounted  to  ;£^i38,227,ooo,  an 
increase  of  ;6'9,559,ooo,  as  compared  with  the  previous 
year.  The  disbursements  amounted  to  ;£j'g4, 760,000,  ol 
which  _£,'68, 800,000  was  paid  to  policyholders,  while  the 
cost  of  management,  including  dividends  to  stock- 
holders, was  ^2^,g(30,ooo,  or  about  i8f  per  cent,  of 
the  total  income.  New  York  companies  issued  342,707 
policies  for  ;^''i  15,200,000  as  against  305,693  policies 
for  ;£" 1 00, 970, 000  in  1908,  while  companies  in  other 
States  issued  352,415  policies  for  ;^i4i, 600,000,  as. 
against  286,914  policies  for  ;£'i 20,900,000  in  1908. 
There  were  10,157  fewer  policies  terminated  in  1909 
than  in  the  previous  year,  and  the  amount  of  insurance 
terminated  was  _£3.425,ooo  less.  The  total  number  of 
policies  in  force  at  the  end  of  the  year  was  5,757,447. 
insuring  ;^2, 222, 000, 000,  an  increase  over  1908  of 
320,440  policies,  and  of  _£^i  1 1,300,000  insurance.  The 
assets  increased  by  ;£,'5 2, 660,000,  and  the  liabilities,  ex- 
clusive of  surplus  and  special  funds,  amounted  to 
^658,800,000,  while  the  funds  in  question  amounted 
to  ^'34,720,000.  These  are  wonderful  figures,  and 
they  look  still  more  imposing  when  stated  in  dollars ; 
we  can  only  hope  that  the  market  manipulators  will  be 
merciful  in  their  handling  of  them. 

Some  interesting  information  about  the  progress  of 
insurance  in  New  Zealand  is  furnished  in  the  annual 
report  of  the  Commissioner  which  appears  in  the 
Government  Insurance  Recorder  for  July.  During  the 
year  1909  the  number  of  proposals  dealt  with  was 
4,268,  for  the  assurance  of  ^^985, 550,  and  the  number 
of  policies  actually  completed  was  3,451.  assuring 
;£"795>339-  I'^'s  compares  with  a  yearly  average  of 
^'754,000  in  iqo6-8,  of  ;£r704,ooo  in  1903-5,  and  of 
2,'658,ooo  in  1900-2,  so  that  the  rate  of  increase  is 
wonderfully  uniform.  The  total  premium  income  was 
£"330,927,  and  ;£r20i,327  was  received  for  interest. 
During  the  vear  396  policies  assuring  ;£;i35,4i2  became 
void  by  death,  and  411  endowment  policies  assuring 
£'iii,2i6  matured.  The  total  expenses  were  £^73,120 
or  20.9  per  cent,  of  the  premium  income,  and  13. J  per 
cent,  of  the  total  income,  which  may  be  regarded  a* 
moderately  satisfactory.  There  are  now  47,654 
policies  in  force  assuring  ;£'i  1,151,000,  together  with 
bonuses  for  ;(f  1,296,650.  The  total  assets  at  the  end 
of  the  year  amounted  to  £^4, 536,000,  an  increase  of 
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;^i36,ooo,   and  there  is  an  investment  fluctuation  re- 
serve fund  of  ;^83,663. 

To  all  appearance  the  Insurance  Department,  which 
has  been  in  existence  for  forty  years,  is  in  a  sound  and 
vigorous  condition,  and  there  seems  to  be  no  lack  of 
enterprise  in  the  management.  For  policies  "  without 
profits  "  very  low  premiums  are  charged,  and  the  De- 
partment claims  that  a  larger  immediate  assurance  can 
be  obtained  under  its  new  tables  than  anywhere  else 
for  the  same  sum.  It  has  also  introduced  a  novelty  in 
the  shape  of  endowment  policies  "  with  extra  profits," 
the  feature  of  which  is  that  by  the  payment  of  a  few 
shillings  per  cent,  additional  premium  the  bonuses  are 
practically  doubled.  The  idea  will  doubtless  prove 
attractive  to  some  people,  and  it  will  be  interesting  to 
learn  how  the  scheme  works  in  practice.  The  Depart- 
ment has  also  a  very  creditable  system  by  which 
policies  are  kept  in  force  out  of  their  surrender  value, 
and  an  instance  is  given  where  a  policy  was  taken  out 
in  November,  1902,  and  only  two  premiums  were  paid. 
It  was  kept  in  force  till  February,  1909 — that  is  for 
over  four  years — and  was  then  written  off  as  void,  but 
soon  afterwards  it  was  discovered  that  the  policyholder 
died  on  May  24,  1908,  so  that  the  insurance  was  in 
full  force  at  the  date  of  his  death,  and  the  amount, 
less  arrears,  &c.,  has  been  paid  to  the  next-of-kin. 
Perhaps,  however,  this  extremely  generous  treatment 
tends  to  make  policyholders  careless,  and  we  notice 
with  regret  that  last  year  assurances  for  ;^i59,488  were 
surrendered,  while  ^257,924  lapsed,  making  a  total 
wastage  of  £d,\'],/^\2,  as  against  ;^245,622  which 
matured  in  the  regular  way.  Possibly  this  is  inevitable 
in  a  scattered  and  fluctuating  population,  but  it  rather 
suggests  Yankee  methods  of  forcing  business  for  the 
sake  of  making  a  brave  show.  We  hope  it  is  not  so, 
but  the  figures  are  somewhat  disquieting. 


Critical  Index  to  New  investments. 


letters  to  tbe  JEMtor. 

Dear  Sir,— We  beg  to  call  your  attention  to  the 
article  entitled  "Things  Chilian"  in  your  issue  of 
3rd  inst.,  and  to  point  out  the  absurd  error  of  stating 
that  the  conversion  fund  is  being  augmented  at  the 
rate  of  ^Zl  1°^.  per  month.  The  amount  being 
actually  devoted  to  such  purpose  is  $500,000  of  is.  6d. 
(gold  dollars),  or  ^^37. 500. 

Begging  you  will  make  the  necessary  correction  in 
your   next   issue, 

We  are,   dear  Sir, 

Yours  faithfully, 

David  Burns,  Manager. 
[We  regret  that  this  slip  was  overlooked  in  reading 
the  proof. — Ed.] 

Premier  Cycle  Co.,  Ltd.— Another  very  poor  time  was  ex- 
perienced by  this  company  in  the  year  ended  July  31,  when 
gross  profits  showed  a  fall  of  £i>A')'>  following  on  a  shrinkage 
of  ;^5,o67  for  the  previous  twelve  months.  General  expenses 
were  cut  down  by  ^^,756  to  ;^5o,938,  but  after  providing  for 
depreciation,  debenture  "interest,  &c.,  the  nett  profits  were  still 
^^7,148  down  at  £(i,j,i2.  As  the  preference  dividend  requires 
^9)375'  '■'5  payment  can  only  be  met  by  drawing  on  the  balance 
brought  forward,  which  is  reduced  from  ^'4,169  to  ;^i,io6,  and 
it  goes  without  saying  that  the  ordinary  shares  get  nothing  com- 
pared with  the  7I  per  cent,  paid  last  year.  Stocks  and  stores 
are  valued  at  ;^43,355,  or  ^11,738  less,  debtors  are  £()-,o2i,  down 
at  ;^66,56o,  and  the  subsidiary  company  owes  ^'5,708  less  at 
^^5,505,  but  cash  and  bills  come  to  ^f 46, 113  or  ;Ji8,788  more, 
against  which  creditors  have  risen  by  ;i;^4o6  to  ;^io,oi6.  Pro- 
perty and  plant  accounts,  including  ^412  for  motor  patterns, 
show  a  small  increase  on  balance  at  ;^62,672,  and  goodwill  re- 
mains at  .if  103,388,  a  very  disproportionate  figure,  against  which 
the  reserve  is  only  ;if35,ooo. 

Bank  of  North  Queensland,  Ltd. — Gross  profits  for  the  June 
half-year  were  ^21,182,  of  which  expenses  absorbed  ;^9,595, 
and  interest  on  deposits,  &c.,  ^6,891.  Adding  ^^3,775  brouglrt 
forward  the  balance  available  was  ^^8,492,  out  of  which  a  divi- 
dend at  the  rate  of  5  per  cent,  per  annum  has  been  paid  and 
;^5,ooo  is  put  to  contingency  account,  leaving  ;f824  to  be 
carried  forward.  Liabilities  on  deposits  amount  to  £i>i,\,(>ii, 
Treasui-y  notes  dejxisit  account  to  ;^33,333,  and  bills  payable, 
&c.,  to  ^^25,827.  The  paid  up  capital  is  ;f  100,000,  and  the 
reserve  ^20,000.  On  the  other  hand,  cash  assets  total  ;,f23i,044, 
of  which  ;f  141,089  is  in  coin,  bullion  and  cash,  bills  discounted, 
advances,  &c.,  come  to  .1^558,243,  and  bank  premises,  &c.,  are 
valued  at  jf4o,o38. 


City  ok  Tammerfors  4J  per  cent.  Loan. 

Subscriptions  will  be  received  next  Monday  by 
Messrs.  A.  Riiffer  and  Sons  for  an  issue  of  ;^i  19,000 
in  bearer  bonds  of  £,20  and  ;^ioo  each,  made  by  them 
for  this  city  in  Finland.  The  price  asked  is  95  per 
cent.,  and  the  whole  amount  has  to  be  paid  up  by 
November  4  next,  but  payment  in  full  may  be  made  on 
allotment  or  on  any  subsequent  Tuesday,  under  3  per 
cent,  discount.  Coupons  will  be  payable  in  March  and 
September,  but  the  first  coupon,  due  March  i,  1911, 
will  represent  interest  at  the  rate  of  4J  per  cent,  on  ■ 
the  instalments  as  paid  up.  Both  principal  and  interest 
of  the  loan  are  free  of  all  taxes  in  Fio'and,  present 
and  future.  Tammerfors  is  the  chief  manufacturing 
town  in  Finland,  the  headquarters  of  the  cotton  spin- 
ning industry,  and  between  1889  and  last  year  the 
population  increased  by  25,415  to  44,460.  Each  of 
the  six  years  for  which  figures  are  given  in  the  prospec- 
tus show  a  surplus  of  revenue  over  expenditure.  This 
loan  is  issued  for  the  legitimate  and  profit-j'ielding 
object  of  extending  the  town's  electrical  works,  en- 
largement of  the  port  and  wharves,  and  looks  a  quite 
good  security. 

Argentine  Government  5  Per  Cent.  Internal  Gold 
Loan,  1910. 
Messrs.  Baring  Bros,  and  Co.,  Ltd.,  and  Messrs. 
Grenfell,  Morgan,  and  Co.  invited  subscriptions  for 
$6,048,000,  or  ;^i, 209,600,  of  this  loan  at  loi  per  cent.^ 
The  loan  is  redeemable  in  36  years  at  the  latest  by  an 
accumulative  sinking  fund  of  i  per  cent,  per  annum, 
commencing  July  i,  1911,  and  to  be  applied  half-yearly 
by  purchase  under  or  drawings  at  par,  and  the  Govern- 
ment has  undertaken  not  to  increase  the  sinking  fund 
or  to  redeem  the  whole  of  the  loan  before  July  i,  1915^ 
Out  of  the  proceeds  of  the  issue  the  Treasury  will  be 
repaid  the  advances  made  by  it  for  the  purchase  of  the 
Cordoba  and  North  Western  Railway.  The  security 
should  be  quite  good,  but  the  market  is  angry  about  it. 
Not  only  were  the  lists  closed  forthwith,  but  no  under- 
writing commissions  were  forthcoming.  "  We  are 
only  used  to  make  a  price,"  the  dealers  say,  "  the  job- 
bing will  be  done  outside." 


RUBBER  COMPANIES. 


Name. 


Last 
Week 


Anglo-Ceylon,  ^i  

Anglo-Malay,  2/- 

Banteng,  jfl    

Batu  Caves,  £\ 

BatuTiga,  li 

Beaufort  Borneo,  ^i    .... 

Bukit  Kajaog,  15/-  pd 

Bukit  Mertajam,  l/-  pd.  . . 

Biikit  Rajah,  £1 

Cicely  Ordinary,  2/- 

Do.    Preferred,  2/- 

Consolidated  Malay,  2/- . . 

Damansara,  f  i  

Eastern  Internal,  12/6  pd. 
Federated  Selangor,  £1  . . 

General  Ceylon,  £r  

Glen  Bervie,  12/6  pd 

Gtendon,  15/-  pd 

Golconda,  ^i  

Golden  Hope,  £1 

Hlehlands  &  Lowlands,  £1 

Inch  Kenneth.  i,\ 

Kamuning(Perak),i/-pd... 

Kepong,/i 

Kepitigalla,  £ t    

Klanang  Produce,  2S 

Kuala  Lumpur,  f  I    

Labu,  2/-  

Lanadron,  £1 

Langkat  Sumatra,  {,1  ... . 

Lanskon, 17  6  pd 

Lanka  Plantations,  £10  .. 

Ledoury^  £1 

Linggi  Plantation,  2/    .... 

London  Asiatic,  2/    

Lumut,  13/ pd 


This  ! 
Weekij 


Name 


Last 
Week 


27/ xd 
8 
|pm     ipm 


Lunuva,  fi 

Mabira  Forest,  15/  pd.    . 

Madagascar  17/6  pd 

Malacca  Ordinary,  £t  .,. 

Malayalam,  15/ pd 

Membakut,  ft 

North  Borneo  State,  £1.. 

Nyassa,  5/ pd 

Pataling,  2/-     

Pelmadulla,  £z    

Perak, 2s 

P.P.K.  (Ceylon),  £1 

Rubber  Est.  of  Ceylon,  £1 
Rub.  Est.  of  Iohore,i5/-pd. 
Rub.  Invest. Trust,  io/-pd, 
Sapong  Rubber  &Tob.,  £1 

-^apumalk^nde,  £1    

Seafield,  £1 

Selangor,  2/ 

Seremban,  £1 

Sialang.  15/-  pd 

Singapore  Para,  £1 

Straits  S.  (Bertam) ,  2s. . . 

Sumatra  Para,  £t 

Sungei  Kapar,  2/- 

Sungei  Salak,  £z    

Sungei  Way,  £1 

fandjong,  18/-  pd. 

Tebrau,  12/6  pd 

Tenom  Borneo,  £x    

Treraelbye,£i    

United  Lankat,  £1    

United  Serdang,  £1 

United  Sumatra,  2/- 

Vallambrosa,  2I 

West  Jequie,  2/ pd 


If 
ijpm 

3/9 

II 
10/ 

k 

^1 

7» 

4jtd 
ijpro 

3i 

8/ 
12/3 
"•I    . 

4l 

61 

ti  pm 

34  pm 

2jpm 

Spm 

tl 
ii/o 
43/9 
2/9 


This 
Week 


i3 

I' 
ijpm 

8 

1}  pm 


3I9 

\f 
9/» 

k 

2 

Ij  pil> 

2 

7* 

4fx* 
iJtpm 

n 


12/6 

16/ 

4i 

6 

2i  pni 
3*  pm 
24  pm 
58  pm. 

t 
til 
44/3 

2/9 


Williams  Deacon's  Bank,  Ltd.,  announce  with  much  regret 
the  retirement  of  Mr.  G.  H.  Pownall,  joint  manager  in  London,, 
in  consequence  of  the  state  of  his  health.  Mr.  Pownall  is 
succeeded  by  Mr.  R.  T.  Hindley,  hitherto  sub-manager  in 
London . 

Doctor  Manuel  Yriondo,  the  Argentine  Minister  of  Finance,  has- 
been  appointed  president  of  the  Banco  de  la  Nacion  Argentina. 

The  Standard  Bank  of  South  Africa,  Ltd.,  have  opened  a  branclt 
at  Heidelberg,  Cape  Colony. 


September  io,   igio.] 


XCbe  Jnpcetors'  TRevfew. 
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Aug. 

July 


RAILWAY    TRAFFIC     RETURNS. 

Foreign  and  Colonial. 

Alberta   Railway  and   Irrigation.— Earnings  for  10  days  ended 

Aug.  31,  811,101,  increase  83,501  ;  aggregate  from  July  1,«58,006. 

Argentine   North    Eastern. — Traffic    receipts     for    week    ended 

Sept.  2,  /5,010,  increase  ;^'107  ;  aggregate  from  July  1,  /40,743, 

increase  if^4,703. 

Assam  Hengal. — Traffic  receipts  for  7  days  ended 
Rs.  83,000,  increase  Ks.  6,764;  aggregate  from 
Rs.  4,61,500,  increa.se  Rs.  38,390. 

Bilbao  River  and  Cantabrian. — Traffic  returns  for  Aug. 
£35,  decrease  /]0,107  ;  aggregate  for  8  months,  /59,743,  de- 
crease /9,132.     Suspended  owing  to  miners'  strike. 

J3uenos  Ayres  Central. — Gross  receipts  for  Aug,  ;fl4,809, 
increase  /4,218;  aggregate  from  July  1,  /28,715,  increase 
;f6,52S. 

Canadian  Northern  Railway. — Traffic  receipts  for  10  days  ended 
Aug.  31,  $354,700,  increase  8101,100;  total  from  July  1,  82,318,100, 
increase  8667,500. 

Cartagena  (Colombia)  Railway. — Receipts  for  July,  /24,005, 
increase  /3,945. 

Colombian  Northern. — Nett  receipts  for  June,  /2,180,  increase 
/184,  aggregate  /38,578,  decrease  /94. 

Egyptian  Delta. ^ — Traffic  receipts  for  10  days  ended  Aug.  10, 
/6,372,  increase  /225  ;  aggregate  from  April  1,  ;f  75,786, 
decrease  /1, 443. 

IvUcknow  Bareilly  Railway. — Traffic  receipts  for  7  days  ended 
Aug.  6,  Rs.  29,428,  increase  Rs.  10,879;  aggregate  from  July  1, 
Rs.  1,63,477,  increase  Rs.  37,624. 

Midland  of  W.  Australia.— <ir0!S  revenue  for  May,  /9,205, 
increase  /992  ;  aggregate  from  July  1,  ^109,608,  increase  /16,828. 

Midland  Uruguay. — Receipts  for  month  of  July,  /6,170,  in- 
crease /2'12. 

North  Western  of  Uruguay. — Traffic  receipts  for  Aug.,  822,700, 
increase  8726  ;  aggregate  for  2  months  848,900,  increase  86,562. 

Quebec  Central  Railway. —  Traffic  receipts  for  the  4th  week 
of  Aug.,  852,359,  increase  86,603  ;  aggregate  from  July  1.  8255,878, 
increase  846,644. 

Quebec  and  Lake  St.  John. — Traffic  for  July,  856,689  ;  increase 
82,301. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  7  days 
ended  Aug.  6,  Rs.  25,439,  increase  Rs.  4,366;  aggregate  from 
July  1,  Ks.  1,47,719,  increase  Rs.  23,038. 

Uruguay  Northern.— Gross  receipts  for  month  of  Aug,  /1, 777, 
increase  /160  ;  aggregate  for  2  months  ;f3,522,  increase  /309. 

White  Pass  and  Yukon  Railway. — Traffic  receipts  for  period 
ended  Aug.  31  amounted  to  893,231. 

English. 

Cleator  and  Workington  Junction. — Receipts  for  7  days  ending 
Sept.  4,  /^1,170,  decrease  ;f 44  ;  aggregate  from  July  1  /9,785, 
decrease  £l\(>. 

Cockermouth  and  Keswick  Railway. — Receipts  for  week 
ending  Sept.  3,  /903,  decrease  ;^44  ;  aggregate  from  July  1, 
^9,440,  decrease  /706. 

East  and  West  Yorkshire  Union  I^ailway. — Traffic  receipts  for 
week  ended  Sept.  3,  ;f351,  decrease  £Ti  ;  aggregate  for  10  weeks, 
/3,474,  decrease  ;f256. 


TRAMWAY     AND     OMNIBUS     RECEIPTS. 

Home. 

Bath  Electric. — Traffic  receipts  for  week  ending  Aug.  31,  /'1,046, 
increase /1 05  ;  aggregate  for  35  weeks,  ;f28,728,  increase  21.429. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week 
ending  Sept.  2,  /6  314,  increase  /344 ;  aggregate  for  9  weeks, 
;f58,044,  increase  /3,094. 

British  Electric  Traction.- — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  Sept.  2,  /33,111  ;  436  miles. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  Sept.  3, 
/1, 198,  decrease  ;f 54  ;  aggregate  for  9  weeks,  /ll, 511,  decrease 

;^95. 

Dublin  United. — Traffic  receipts  for  week  ending  Sept.  2, 
/6,432,  increase  ;^609 ;  aggregate  from  July  1,  /56, 571 ,  increase 
/731. 

General  Motor  Cab. — Receipts  for  week  ending  Sept.  3, 
^■6,431,  increase  /609  ;  aggregate  from  Aug.  1,  1910,  ;f55,065, 
decrease  /1, 534. 

Hastings  and  District. — Traffic  receipts  for  week  ending  Sept.  1, 
jf  1,468,  decrease  ^^126;  aggregate  for  8  weeks,  ;fl3,018,  increase 
/123. 

Isleof  Thanet. — Traffic  receipts  for  7  days  ending  Sept.  3,  ^^1,705, 
increase  /U9;  aggregate  from  Oct.  1,  /30,178,  increase  ;fl,850. 

London  County  Council. — Traffic  receipts  for  week  ending 
Aug.  24,  ;^41,915,  increase  /5,556  ;  aggregate  from  April  1, 
;f881,099,  increase  ;fll8,470.     Miles  135g,  against  124. 

London  General  Omnibus,  Koad  Car  and  Vanguard. — Traffic 
receipts  for  week  ending  Sept.  3,  ;^30,868,  decrease /1. 729  ;  aggre- 
gate from  Oct.  1,  ;f  1,528,593,  decrease  ;fll3,731. 

London  United. — Traffic  receipts  for  week  ending  Sept.  3, 
/6,794,  decrease  £%  ;  aggregate  from  Jan.  1,  ^225,406, 
increase /9, 463. 

Provincial  Trams. — Traflic  returns  for  week  ending  Sept.  3, 
/2,122,  decrease  /29 ;  aggregate  from  Oct.  1,  /81,8S3.  decrease 
x393. 

Sunderland  District.— Traffic  receipts  for  week  ending  Aug.  31, 

f486,  increase  /13  ;    aggregate  lor  44  weeks,  /lb, 937,  decrease 
1,348. 


Yorkshire  (West  Riding)  Electric. — Traffic  receipts  for  week 
ending  Sept.  4,  ;f  1,262,  decrease  /4  ;  aggregate  for  36  weeki 
;f44,805. 

Foreign  and  Colonial. 
Anglo-Argentine. — Traffic  receipts  for  7  days  ending  Sept.   2, 
/44,075,  increase  jf3,885  ;  aggregate  from  Jan.  1,  /1, 543, 742,  in- 
crease ;f  181,283. 

Auckland  Electric. — Traffic  receipts  for  28  days  ending  July  29, 
/14,747,  increase  ^^1,412;  aggregate  from  July  1,  /15,260,  in- 
crease jf957. 

Bombay  Electric. — Receipts  for  June,  Rs.  2,09,489,  increaae 
Rs.  15,932,  aggregate  Rs.  13,09,276,  increase  Rs.  101,128. 

Brisbane. — Traffic  receipts  for  month  of  Aug.  jf21,950,  decrease 
;f  470  ;  aggregate  8  months  ;^144,795,  increase  £13,548. 

British  Columbia  Electric. — Nett  earnings  for  July,  185,865, 
increase  84,347.  Aggregate  nett  earnings,  including  income  from 
investments  from  July  1  to  July  31,  8107,865,  increase  19.847. 

Buenos  Ayres  I...icroze. — Gross  earnings  for  Aug.,  ;^30,063,  in- 
crease /5,294  ;  aggregate  2  months,  /59,680,  increase  /12,728. 

Calcutta.— Traffic  receipts  for  week  ending  Sept.  3,  Rs.  58,510, 
increase  Rs.  12,076. 

Cape  Electric. — Traffic  revenues  for  the  month  of  Aug.,  Cap« 
Town,  /9,564  ;  Port  Elizabeth,  f_2,(,n . 

Carthagena  and  Herrerias. — Traffic  receipts  for  the  month  of 
Aug,  /l,994,  decrease  /141  ;  aggregate  for  8  months,  /20,195, 
increase  /3,537. 

Kalgoorlie  Electric. — Gross  receipts  for  July  ;f3,4J5 ;  aggr^ate 
from  Jan.  1,  ;f24,026. 

Lisbon  Electric. — Earnings  for  July,  145,441  milreis. 
Madras  Electric. — Traffic  receipts  for  fortnight  ended  Aug.  31, 
Rs.  20,880,  decrease  Rs.  250;  aggregate  from  Jan.  1,  Rs  323,532. 
increase  Rs.  18,295. 

Melbourne  Tramways  and  Omnibus. — Traffic  receipts  for  Aug., 
/4S,500. 

Mexico. — Nett  earnings  for  month  of  July,  8261,696,  increase 
831,228  ;  aggregate  for  7  months  81,654,076,  increase  8102,211. 

Monte  Video  United. — Gross  receipts  for  Aug.,  /22,256,  increase 
/3,045  ;  aggregate  for  10  months,  ;f235,619,  increase  ^22,764. 

Pari  Electric. — Receipts  for  week   ending  Sept.  5,  /3.333,  in- 
crease ;f333  ;  aggregate  for  40  weeks,  ^^131,793,  increase  /■16.655. 
Perth  (W.  A.)  Electric. — Gross  receipts  for  5  daysending  July  20, 
/1, 052. 

Puebla. — Nett  earnings  for  July,  845,600,  increase  85,500;  aggre- 
gate from  Jan.  1  8299,500,  increase  840,200. 

Rangoon  Electric.  —Tramway  receipts  for  July,  ;f4,628,  increaae 
/117;  aggregate  increase  for  7  months /979. 

Rio  de  Janeiro. —  Gross  earnings  for  34th  week  of  1910, 
847,243,  increase  817,628. 

Sao  Paulo. — Traffic  returns  for  July,  nett  earnings,  8153,158, 
increase  837,376;  aggregate  for  7  months  81,038,429,  increase 
8170,711. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  July, 
8682,611,  increase  842,517;  aggregate  from  Jan.  1,  84,264.859, 
increase  8374,699.  Nett  traffic  receipts,  8364,017,  increase 
81.494  ;  aggregate  for  7  months,  82,198,137,  increase  8208.030. 

Vera  Cruz  Electric. — Nett  earnings  for  July  818,100,  increase 
84,300;  aggregate  from  Jan.  1  8125,800.  increase  825,500. 


HOME   RAILWAYS. 


Name. 


Date 


Gross  Traffic 
for  week. 


In.  or 

dec.  on 

1909. 


Barry 

Brecon  and  Merthyr 

Cambrian         

Centra]  London 

City  anH  South  London 

Furness  ..         ., 

Gre^t  Central 

Great  Eastern 

Gre^t  Northern  and  City    . 

Great  Northern 

Great  Western 

Hull  and  Barnsley    .. 

L.ancashire  and  Yorkshire. 

Lon.  Brighton  &  S.  Coast  . 

London  &  North  Western. 

London.  &  South  Western . 

London  Klectric 

Lon.,  Tilbury  &  Southend. 

Metropolitan 

Metropolitan  District  . 

Midland  

North  Eastern 

North  London  ..        . 

North  Siatlordsbire  ..         . 

Rhymney         

South  fiastem  &Ctiatham, 
Tafl  Vale         


Sept. 


L 
13.640 

2,104 

8,489 

4.931 

I2.3l» 

89,500 

121,100 

1,328 

128,000 

309.000 

I3.S29 

>S6,+«1 

aj.178 

337.000 

111,800 

■0,730 

•  J.«i5 

"5.979 

9.457 

tfi8,uoo 

230,30} 

7,8a  1 

19.960 

6,(33 

122,978 

■9.'lo 


i 

—  3,oi8 
258 

236 

9 

1,191 

4,300 

4,300 

74 

1:^ 

v,ooo 

—  17s 
+  a,90t 
+  1,760 
+  9.0  o 
t    4,400 

—  160 
+  >,757 
+  443 
+  403 
+  13,000 
+  «4.9t4 
+  M 
'r       979 

»    5.9«' 

4-       808 


%  From  July  i. 

SCOTCH  RAILWAYS. 


Gross  TtalEc  for 
year  to  date. 


Oj« 

oS 


Ami. 


In.  or 

dee.  OD 

1909. 


i 
130,203 
21.450 
88.274 
46,860 
»7.55' 

m,3i. 

803.00 
1, 138.000 
",597 
1.185,300 

2,83  ,o« 
111,866 

1,236,410 
72865. 

3,046,0  o 
,051.300 
102,730 
(49,006 
148,008 
89.910 

2,2^,000 

1,  06,84s 

70,093 

179.050 

61  .m 
1/186,318 


Caledonian 

Glasgow  &  South  Wftstera. 
Great  North  oi  ScotUnd    . . 

HiKbland 

North  uritish 


Sapc.  4<  102,150  4-  iJiv- 


44.100 
12, too 


14.639 
06,4(0 


4-    I»»» 

4- 
4- 


JS 


5<u.495 

■•Mao 

J70J0 


♦  t7J» 
+  *«» 
4-  I.MO 
4-  «IH 
4-         5U 


IKiSH   RAILWAYS. 


Bell»i  and  Coonty  Down  . . 
Cork  Bandon  &  S.  Co*st  .. 
Great  Northern 
Midland  Graat  Western     ■ . 


Sapt.  a 


3»i4 
S.01} 
23.001 
H.to6 


•87 

t 
»« 

JiL 


»J7» 
ao,iaa 
UI,o)6 
til  ^tii 


4-  ••a 

—  tto 

4-  ».«« 

4-  yyiT 


•Fnxn  July 


3<J4 


XCbe  Jnveetors*  TReview. 


[September  lo,   igro. 


ROYAL    EXCHANGE    ASSURANCE. 

Governor:  Sik  NEVII.K  LUlUiOCk,  K.C^M.G. 
riRE.    LIFE,    SEA,     ACCrDENTS.MOToir    CAR.    PLATE    CLASS,     EMPLOYERS- 
LIABILITY,    FIDELITY    GUARANTEES. 

The  Corporation  is  prepared  to  act  as  ,.  „..^, ,.,.,- 

EXECUTOR  OF  WILLS,  TKUSTEK  OK  WILLS  AND  SETTLEMENTS. 

SpBCIAL   TSKMS    to    ANNiriTANTS    WHK.N    HUAl.TH    IS    ImPAIKKD. 

Apply  lor  full  Prospectus  to  thu  SccrcLiry. 
Head    Officii     RoVAL    EXCHANGE,     LONDON,     E.C. 

WMt   End    ORIosi    4«,  PaI.1.    HAL.U    8.W.  


Hbe  investors'  TReptcvp, 

The  Week's  Money  Market. 

Bank  Rate  3  per  cent.    (Reduced  from  3J  per  cent,  on 
Thursday,  June  g,  1910.) 


Norfolk  House,  Friday  Evening. 

Money  has  been  to  all  appearances  superabundant 
this  week,  not  so  much  because  there  has  been  any  real 
plethora  as  because  the  demand  is  restricted  by  the  im- 
possibility of  making  any  reliable  forecasts  of  the  future. 
Credit  dealers  are  unable  to  see  their  way  clearly,  and 
are  therefore  unwilling  to  commit  themselves  too  far 
ahead,  with  the  result  that  there  has  been  less  business 
done  and  larger  free  balances  seeking  employment  for 
short  periods.  Loan  rates  have  consequently  moved 
steadily  downwards  until  overnight  advances  could  be 
obtained  at  i-i|  per  cent.,  and  the  charge  for  weekly- 
fixtures  has  dropped  from  i|-2  per  cent,  to  ij  per  cent. 
So  far  as  can  be  seen  at  present  this  state  of  affairs  is 
likely  to  continue  throughout  the  rest  of  the  month,  as 
the  market's  resources  will  be  considerably  augmented 
immediately  by  the  repayment  of  Treasury  bills.  A 
first  batch  of  ;^"4,ooo,ooo,  or  ;£'5,ooo,ooo  with  the 
amount  privately  issued,  will  be  paid  off  to-morrow 
(Saturday),  and  although  a  portion  of  this  is  no  doubt 
held  in  special  quarters,  the  bulk  of  it  is  in  the  hands 
of  the  banks,  and  the  proceeds  will  promptly  come  into 
the  market.  On  the  following  Saturday  another 
;^5,ooo,ooo  will  be  redeemed,  against  which  ;£^3,ooo,ooo 
new  bills  have  to  be  paid  for,  and  with  all  this  addi- 
tional credit  available  it  is  inevitable  that  the  market 
will  be  weak.  Some  of  the  joint-stock  banks,  it  was 
said,  were  lending  part  of  their  usual  reserve  balances 
with  a  view  to  lessening  the  effect  likely  to  be  produced 
by  to-morrow's  disbursement,  but  except  for  a  few- 
loans  into  early  October  at  2  per  cent,  and  the  purchase 
of  October  bills  at  2}  per  cent,  or  Novembers  at  2^  per 
cent.,  there  does  not  appear  to  have  been  any  definite 
action  taken  in  the  matter. 

The  anticipations  of  last  week  that  the  Bank  would 
obtain  part  of  last  Monday's  arrival  of  new  gold  were 
not  realised.  Turkey  and  India  between  them  took 
about  ;^5oo,ooo  of  the  ;^Fod,ood  or  so  available  and 
most  of  the  balance  was  bought  by  Germany,  probably 
on  Russian  account,  while  Holland  secured  a  small 
amount.  Withdrawals  from  the  Bank  on  Egyptian 
account  arc  again  expected  to  be  important,  the  esti- 
mates ranging  from  ;£,"4oo,ooo  upwards.  Discount 
houses  have  in  these  circumstances  endeavoured  to 
keep  their  rates  firm,  and  most  of  them  have  refused 
to  work  at  anything  under  3  per  cent,  for  ninety-day 
bank  paper.  Sellers,  however,  count  upon  a  con- 
tinuance of  the  present  state  of  affairs  for  some  time, 
and  as  usual  the  pressure  of  money  has  driven  the 
market  down.  The  leading  houses  again  gave  3  per 
cent,  as  their  minimum  for  three  months,  but  this 
attitude  simply  meant  that  the  bills  went  past  them  as 
buyers  could  be  found  who  would  take  all  the  paper 
offered  to  them  at  2i^  per  cent. 

Very  little  change  of  importance  has  taken  place  in 
the  Bank's  position  during  the  past  week.  The  ex- 
port of  ;^5i3,ooo  in  gold  was  offset  by  a  small  return 
of  the  metal  from  the  provinces  and  a  decrease  of 
;^423,ooo  in  the  note  circulation,  so  that  the  reserve 
is  only  ;£'67,ooo  down  at  ;^29,688,ooo.  Treasury  dis- 
bursements reduced  Public  Deposits  by  ;^324,ooo,  and 
this,  with  a  decrease  of  ;^399,ooo  in  Other  Deposits, 
has  enabled  the  market  to  pay  off  ;^657,ooo  of  its  in- 
debtedness on  Other  Securities. 


A  number  of  important  calls  on  new  issues  have  to 
be  met  next  week,  amounting  in  the  aggregate  to 
;^2, 528,000.  Monday's  instalments  consist  of 
^,'600,000  on  Irish  Land  stock  and  ;^76,6i5  on  Bath 
Corporation  stock,  while  on  Wednesday  ;£,'i  14,000  is 
required  for  Pllectric  Light  and  Power  Company  of 
Cochabamba  bonds.  The  heaviest  day,  however,  is 
on  Thursday,  when  the  total  of  ;^"i,73i,ooo  includes 
/^20o,ooo  on  Newfoundland  Government  inscribed 
stock,  ^210,000  on  Antofagasta  Railway  debenture 
stock,  ^,489,142  on  Grand  Trunk  Pacific  Branch  Lines 
bonds,  ;£,"5oo,ooo  on  Great  Indian  Peninsula  Railway 
debenture  stock,  and  ;£,'240,ooo  on  Dominion  Saw  Mills 
and  Lumber  debentures. 

The  Russian  State  Bank  has  reduced  the  discount  on 
long  date  bills  by  J  per  cent.  The  rate  for  bills  at  three 
months  will  remain  unchanged  at  4J  per  cent.,  that 
for  six  months'  bills  will  be  5  per  cent.,  nine  months 
5i  per  cent.,  and  twelve  months  6i  per  cent. 
Silver. 

The  market  for  bars  has  been  quiet  and  uninterest- 
ing, but  there  was  just  sufficient  demand  from  the  Far 
East  to  keep  the  spot  price  steady  at  24Sd.  per  oz. 
until  to-day,  when  it  was  advanced  to  24|d.  per  oz. 
Forward  metal  has  risen  to  24fd.  per  oz.,  a  widening 
of  the  margin  between  the  two  positions  which  Messrs. 
Samuel  Montagu  and  Co.  ascribe  to  the  disinclina- 
tion of  the  London  market  to  grant  the  Indian  specula- 
tors facilities  to  continue  their  commitments  except  on 
remunerative  terms.  The  daily  offtake  of  bars  in 
Bombay  has  dropped  to  65  bars.  Applications  for  the 
Rs.  40,00,000  Council  drafts  on  India  amounted  to 
Rs.  4,22,75,000  in  bills,  and  Rs.  48,00,000  in  tele- 
graphic transfers.  Of  these  Rs.  34,76,000  were 
allotted  in  bills  and  Rs.  5,24,000  in  transfers,, 
tenders  at  is.  4d.  and  is.  4  i-32d.  per  rupee  receiving 
about  8  per  cent.  Special  sales  have  since  been  made 
of  Rs.  40,000  in  bills  at  is.  4  i-32d.,  and  Rs.  3,00,000 
in  transfers  at  is.  4-^d.  Next  Wednesday  another 
Rs.  40,00,000  will  be  offered.  From  April  i  to  the 
6th  inst.  the  total  sales  were  Rs.  12,38,50,288,  realising 
;^8,264,6i4,  compared  with  Rs.  14,19,33,217,  for 
;^9,434,766,  up  to  September  7  last  year. 


BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  for  the 
Week  ending  on  Wednesday,  September  7,  1910. 
ISSUE    DEPARTMENT. 


Ni>tes  Issued 


£ 
56,591,050 


Governmen  t  Debt . . 
other  Securities     . . 
Gold  Coin  and  Bullion 
Silver  Bultion 


r 

11,015,100 

7.434.900 

38,141,050 


^56.591,050 
BANKING    DEPARTMENT. 
£ 


Proprietors' Capital        .,      14,^^3,000 

Rest 3,681.854 

Public  Deposits  (including 

Exchequer,      Savings 

Banks,  Commissioners 

of  National  Debt,  and 

Dividend  Accounts)  ,.  16.S62.841 
other  Deposits  ..  ..  40,148.554 
Seven  Day  and  other  Bills  12,936 

£75.259.185  f75.259.'8s 

Dated  Sept.  8,  1910.  E.  M.  HARVEY,  Deputy  Chief  Cashier. 

BANKINfi   DEPAKTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year 


Government  Securities 
Other  Securities    .. 

Notes 

Gold  and  Silver  Coin 


£56,591,050- 

/■ 

15.874.770 

30,606,42s 

28,388,005 

1,299.98? 


Last  Year. 

Sept.  8. 

Aug.  31, 
1910. 

Sept.  7, 
1910. 

Increase. 

Decrease. 

3,6r7,l8o 

8.0^6  409 

47,818,072 

"7,253 

15,329.192 
29,346.465 
»9.446,257 

Llabilitias. 
Rest 

Pub,  Deposits  . . 
Other    do. 
7  Day  Bills       .. 

Assets. 
Gov.  Securities. 
Other       do. 
Total  reserve.. 

Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

5,673,821 

17,186837 

40,547,468 

'7.409 

15.874.770 
30.353.386 
29.755,379 

28,626,100 
39.93'.479 
5"i  PC. 

3      . 

3.681,854 

l6,862,8«l 

40,148,554 

12,936 

15.874,770 
29,696,428 
a9.687.987 

28,203,045 
39,441,032 

52i  p.c. 

3      „ 

£ 
3.033 

Decrease. 

656,958 
67.392 

£ 

323,996- 

398,9<4 

4,473 

Increase. 

727.383 

727.383 

£ 

29.335.805 
40.332,062 

Increase. 
£ 

i"pc. 

Decrease. 
£ 

423,<'55 
490.447 

Foreign  Bullioi 

1  inoveinent 

or  week  X51 

5,000  out. 

September   lo,    tgio.] 


^be  Jnvestors'  TRepfew. 


36s 


LONDON   RANKERS'  CLEAKINO. 


IMPERIAL  BANK  OP  OERMANY  (20  raarki  t«  tb«  i). 


1910. 

igio. 

1909 

Inereate. 

DecreaM. 

£ 

c 

c 

£ 

Jan. 

1,016,793,000 

981,033,000 

43,761,000 
108.034,000 

Fob. 

1,118,934,000 

1,010.900,000 

_ 

Mar. 

1,394,011,000 

1,1^6,404,000 

107,617,000 

— 

U^y 

>.i43,'65,'^oo 

969.619,000 

171.336.000 
70,182,000 

^ 

■.'35,643.000 

1,06<.463.000 

^ 

June 

1,473,101,000 

1,381,329,000 

91,673,000 

— 

Week  endlnR 

July      6 

391,066,000 

503,911,000 

87,154,000 

— 

..     13 

159,133,000 

279,818,000 

— 

90,563,000 

,,       20 

339,807,000 

251,539.000 

88,168,000 

— 

..       17 

134,149000 

112,^29,000 

11,810,000 

— ■ 

AuKUBt  3 

187.383,000 

376,504.000 

10,879,000 

16.718,000 

— . 

„        10 

146,(>3j,ooo 

219,927,000 

— 

..      >7 

199,679,000 
113,898,000 

263,230,000 

34,449.000 

— 

„    94 

2o6,yo2,ooo 

17,096,000 

— . 

M       3> 

a6i.9^o,coo 

26l,l4S,oi>o 

605,000 

— 

Sept.    7 

144.460,000 

106,243,000 

38,213,000 

— 

io,i90,ot)4,ooc 

9,188,419.000 

1,001,665,000 

— 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  Enijland  since  our  last  issue : — 


Arrivals. 

Withdrawals, 

Monday— Bar«i 

Nett  Efflux    .. 

•    £133.000 

498,000 
£631,000 

Saturday— Egypt 
Wednesday— Bolivia  . . 
Thursday— Constantinople  . 

Friday— Egypt 

„       S.Africa 

.    £405,000 
11,000 
100.000 

100,000 

15,000 

£631,000 

TREASURY  KILLS  OUTSTANDING. 

Tenders  will  be  received  at  the  H.ink  of  England  on  Monday  for 
/3, 000, 000  in  Treasury  Hills  to  be  issued  in  part  replacement  of 
bills  temporarily  paid  oft  on  July  9  and  27.  The  bills  will  be 
dated  Septeml)er  17,  and  will  be  payable  six  months  after  date. 


Amount. 

DuraUon. 

When  rapayaliltt. 

Kate  per  cent. 

4,000,000 
5,000,000 
3,500,000 
4,000,000 
3,600,000 
*3, 900,000 

6  months 
6  months 
6  months 
6  months 
6  months 

1910. 

Sept.  ro. 

Sept.  17. 

Sei>t.  tg. 

Oot,  3U 

Feb.  II,  1911, 

3  16    0 
3    I  10 
360 
313    8 

3    I    H 

S4 ,000,000 

*  Issued  privately. 
PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended  September  3.) 


RtVBNUB. 

EXPKNDITURB. 

Customs          

i 
533(000 

National  Dt^bt  Service 

£ 

Encise 

432,000 

Development  &  Roadlmpvt. 



KstHtc,  &c.,  Duties  .. 

575.000 

Other   Consotidate<l     I'litid 

Stamps 

102,000 

Churges        

40,667 

Land   lax  and  House  Duty, 

_ 

Payments   to    Local    Taxa- 
tion      

Property  and  Income  Tax. . 
Post  Office 

38  (,000 

100,000 

750,000 

Supply  Services 
Bullion  Advances     ., 

3,123,400 

Crown  Lands.. 

— 

Suei:  Canal  ^  Sundry  Shares 

— 

Advances    for    Interest    on 

Treasury  Hilts 

— 

Kxchequcr  Bopida  . . 



Miscellaneous 

49.320 

Under  Telegraph  Acts  1892-7 



Bullion  advance  repaid 

Under  Military  Works  Acts, 

Exchequer  Bend  issue 

— 

1897-1901       



Ways  and  Means  Advances 



Under    Public  OfTices   Site 

Decrease      In      Excbcguer 

(Dublin)        



balances       

442,747 

Surplus  Rev.  1907-S  applied 

under  Fm.  Att,  1908 

1,000 

Treasury  Bills  (nett  amount) 

Deticiencv  Advances  repaid 
Ways  and  Means  Advances 



repaid            



Increase      in       Exchequer 

balances       

— 

^3.a6^.o67 

3,a6?,o67 

BANK 

OF  FRANCE  (25  traacs  to  the  £). 

Sept.  8,  igio. 

Sept.  1, 1910. 

Aug.  23,  1910. 

Sept.  9,  1909. 

£ 

£ 

£ 

£ 

Gold  In  hand    ., 

135,271.520 

135,622,130 

135.963.840 

147,323,160 

Silver  ill  liHtid.. 

33,838.400 

33,872,000 

33.771,360 

36,083.880 

Bills  discounted 

31,470.040 

40,210,960 

33,600,040 

31,781,400 

Advances 

22,574,000 

21,970,600 

ai,8i4,8oo 

30.465,800 

Notr  circulation 

201,710.320 

203,705,280 

196,898,120 

199,403,930 

Public  deposits 

3,836,880 

7,961,400 

9,323,640 

9,359,880 

Private  deposits 

23.430,640 

33,820,400 

93,380,840 

23,642,360 

Proportion  between  bullion   and  oiroulutlon  H^^j^  per  oeui.  against  83^  per 
cent,  a  week  ago. 

NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


Specie 

Legal  tenders     . . 

Loans  and  discounts 

Circulation 

Nett  deposits     .. 


Sept. 3,1910 


Aug.  37,1910 


59  824.000 
I4,3h7,ooo 

249,650,000 
9,382.000 

356,700,000 


Aug.M,  igto 


00,134,000 
14,132.000 

a47.3j!),ooo 

9.410,000 

334,936,000 


S«pt.4, 1909. 


57.644.000 
13,146,00s 

269,776,000 
10.316,000 

8711,888,000 


I.i'^.ll    reserve  is  35  per  cent,  of  nett  deposits,  but  this  reserve  (specie  and 
legal  tenders)  exceeds  this  sum  by  £8,333,300,  against  an  excess  last  week  of 

/,'lO,ull,0UO. 


Cash  In  band  . . 
Treasury  Noiea 
Bills  discounted 
Advances  on  slocks  , 
Noie  clrenlatloo        . 
Public  deposits 


Sept,  7,  igio. 


I 

31,471.300 
3.170,350 

48,487,700 
3,3.6,030 

76.946.700 


Anf,  31, 1910. 


33,363,800 
3,201,130 
49.610.300 
4.322,550 
7».9'«.»Jo 

.  _; ?9.??l»."'5'i_     _-r--T-i-'r f — ■'^_ 

Note    eireulalloa  below  legal  maslmum  £3,377,900  againM  £1,810,3)0  betoir 
the  legal  mailrrum  last  week. 


Ang  sj,  1910. 


£ 
55.302.500 

3.J77*o 
44.J93,«50 

3.193.730 
73a».3So 
3?. 1*3^850 


Sept.  7, 1909. 


S>,ia,8e* 

43,463,030 

3,672,*aa 

70,432,30a 

36,804,630 


AUSTRIAN-HUNGARIAN  BANK  (24 

Erowns  (0  tbe  £), 

Aug.  31, 1910. 

Aug.  «3, 1910. 

Aug.  I),  1910. 

Aog  If,  1909. 

Cold  reserve  , . 
Silver  reserve.. 
Foreign  bills  .. 
Advances 
Note  Circulation 
Bills  discounted 

j3.403.667 
13,67., 167 
a,30o,ooo 
«.7i7.375 
93,0"  1,750 
31,116,167 

35.398,417 
13,798.667 

3.500,000 

3.419.708 
83.77«.54» 
»5.67«.83J 

3J.377.«»S 
12.754333 
a. 300,000 
2,334.583 

36.987.417 
I3.347.«9> 
1,500,000 
3.688JI7S 
«43793m 
18.337,167 

BANK  OF  RUSSIA  (10  nmbleg  to  the  £). 


Gold 

Silver  and  subsidiary 

coin 

Advances    and     bills' 

discounted  , .  . . ! 
Securities     belonging! 

to  the  Bank  . .  . . : 
Notes  In  circulation  .  .1 
Deposits  and  current 

account  . .  , . j 
Treasury  account 


Aug.  i6/a9, 
■910. 


Aug.  8/31, 
1910. 


141.983.018  141,339,378 
8,133,624  !  8,361,166 
39,344,808    '     38.461,973 


Aug  i/M, 
191a. 


7,648,638 
114,400,339 

32,600,231 
21,839,214 


7,466,649 
112,649,840 

31,620.213 
23.136,551 


£ 
140,970,107 

8,468^5 
37,930.343 

7.359.152 
1:1,012,383 

34.995.234 
20.999.381 


Aug.  tftif, 
1909. 


119,114^3 
8,JoB,MI 

j7.119.a4S 

6,088,166 
110,84  iTA] 

48,674.191 
'4.J4».i»y 


BANK   OF   SPAIN   (25  pesetas  to  the  £). 


Aug.  17, 1910 


Gold         

Silver        

ForelKH  Bills  .. 
DIsoountand  Short  Bills 
Treasury  Account  .. 
Notes  in  Circulation  .. 
Current  Account  Deposits 
Dividends,  Interests  ., 
Government  Securities 


Aug.  20, 1910  Aug.  13,1910  Sept.  4,1909 


£ 

■6,323.989 

3 '.225,379 

5.233435 

30,522,804 

23,140740 

68,393,623 

18,496,133 

1,660,131 

?.3»J.°J7 


£ 

16,318,416 

3i,093,e?9 

3,321,760 

30.525.2.6 

23.u4.831 

68,630,.'' 56 

18,340,113 

Ir436,9>9 

3,406,708 


£ 

16.313.438 

30.947. 35  » 

5.189.788 

30381,133 

26,997^»'0 

69  090.336 

19378.306 

I.3'3.9t3 

3.iM,897 


16,073,074 
31.610.827 
3.8}0,i89 
30,625,403 
23,131,869 
67,360,863 
19. '69.749 
M15.2«9 
6  336.001 


BANK  OP  ITALY  (25  lire  to  the  <). 


Total  cash 
Inland  Bills 
ForelKn  Bills      . . 

Advances 

Governuient  securities 
Circulation 
Deposits  at  notice 
Current  accounts 


Augto,  191a. 


42,154,640 
•8,333.240 
2,775.040 

3,>97,920 
0,092,400 
39,112,480 
4,811,760 
3,3o8,l6o 


luly  31,1910 


43,366.000 
18,875,960 
1,632,800 
3.461,360 
6,064,720 
39.904,680 
3,458.380 
3.385,300 


J  uly  10,  igio  Aug.  10, 1909 


42,445.560 
17,986,160 
1,723.40a 
J.397.200 
6,389,400 
38,038,480 
5.143.960 
3,482,300 


42.785,710 
16,122,360 
3,636.760 
3.711,880 
6.977.400 
37.146,180 
3,457,080 
3.113.180 


NATIONAL  BANK  OF  BELGIUM  (25  trwcs  to  the  X). 


Coin  and  bullion 

Other  securities 

Note  circulation 

,  Deposits         


Sept.  1, 1910.  Aug.  33, 1910  Aug  18, 191a  Sept.  3, 1909 


£ 

8,193,680 
13261,560 
33.537.6(0 

3,580.160 


8,179,92a 
14,740,960 
32,497,120 

3  438.310 


£ 

8,171.960 
13.836,000 
31.214,560 

3.277.920 


SWISS  NATIONAL  BANK  (25  (raacs  to  the  t). 


Gold 

Bills       

Note  circulation 
Short  term  advances. . 


Aug.  31, 1910. 


6,104,131 

4,713.811 

10,131.7)6 

910,314 


Aug  13 

1910. 

6,191,308 

9,'644.'o6o 
933.720 

Aug.  13, 1910. 


6,161.747 

4.188.083 

9,(93,601 

979.393 


Aug.  31,  1909. 


4,Ml.9»4 

3.301.364 

7.9}7J7i 

9*9.731 


LONDON  COURSE  OP  EXCHANGE. 


Plioe. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 

Hamburg       

Berlin  A  German  B.  Places 

Paris 

Do 

Uarseilles 

Switzerland 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places.. 

New  York 

Madrid  and  Spanish  B.P... 

Lisbon 

Oporto 

Copenhagen    

Christiania 

Stockliulin 


Uunea. 


short 
3  months 
3  inontli* 
3  months 
3  inoilthc 
chequei 
3  mouths 
3  inuutlis 
3  inotiih* 
3  mouths 
3  months 
3  months 
60  days 
3  months 
3  months 
3  inonlbs 
3  months 
^3  moniha 
3  mouths 


Aug  JO. 


Il'i) 

I3'43 

«35li 
•O'CQ 

lo'69 

2523! 

13-40 

25-414 

15-524 

:il 

4»* 
I8-44 
18-4J 
184J 


Sept.  I. 


15  5J 

10-69 

•0-69 

1525 

15-41* 

254J 

•4 

43A 

18-44 
t8-4j 
«8'4J 


Sept.  6. 


Sept.  8. 
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FOREIGN   RATES   OF  EXCHANGE  ON   LONDON. 


Place. 


Paris 

Brussels 

Amsterdam... 

Berlin  

iiamburg    . . . 

"Vienna 

St.  Petersburg 
New  York  . .. 

Licbou 

'Madrid 


Last 
week's 


chqs. 

chqs. 
sight 
chqs. 
chqs, 
sitiht 
3  mtbs 
sight 
sight 
sight 


25"34i 
i2'07i 
2o'46§ 
20-45 
24"05i 
93 '60 
4-86i 
5oid. 
27*22 


Latest. 


25-24 
'■25'35 
l2-o6i 
20-45 
20-44 
24-04J 
93'5I 
4-86ii 
50jd. 
27-12 


Place. 

9i 

0 

a 

s 

Last 
week's 

Antwerp 

short 

25-35 

Italy 

sight 

25  39 
110-12 

Constantinople 

3  mths 

Rio  de  Janeiro, 

godys 

,7hii- 

Buenos  Ayres , 

godys 

48fi,d. 

Calcutta 

T.T. 

'I*hd- 

Bombay 

Hong  Kong.,.. 

T.T. 

l/4^d. 

T.T. 

l/9Ad. 

Sbangba:    .... 

T.T. 

2/45d. 

Smgaporc  .... 

T.T. 

2/4  Jd. 

Yokohama 

4  mths 

2/o8d. 

Latest. 


25'35S 

25-40 

1 10' ID 

48Ad. 

l/4d. 

i/4<i. 
i/9id. 
2/4l»id. 
2/44d. 
2/c|d. 


BANK  AND   DISCOUNT   RATES  ABROAD. 


Paris  

Berlin        

Hamburg 

Amsterdam         ..        . 

Brussels 

Vienna       

Rome        

St.  Petersburg    ,,        , 
Madrid 

Lisbon 

Stockholm  ,,        , 

Copenhagen        ,,        , 

Calcutta 

Bombay 

Nfjw  York  call  money  . 


Bank 
Rate. 


3 

4 

4 

5 

3i 

4 

S 

44 

4A 

6 

4i 

5 

3 

3 

1^ — 2 


Altered. 


January  23,  1908. 
February  10,  igio. 
February  10,  1910. 
April  6,  igio. 
June  i7,  1910. 
May  7,  igoS. 
January  27,  1908. 
Sept.  8,  1910. 
August  21,  1901, 

January  9,  1908. 
anuaiy  22,  igio. 
May  II,  1910. 
July  I,  1910. 
July  8,  1910. 


Open  Market. 


Last 

Week. 


35 

i 

23 
3I 

3i 

4 
5i 
4 
4 
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OPEN  MARKET  DISCOUNT. 

Last  week. 
_  Per  cent. 

Thirty  and  sixty  day  remitted  bills z^^ 

Three  months  ,,  3^5 — 3J 

.Four  inoiiths  „  ,.         ,  ..     -^^  ^f, 

Six  months  ,,  

Three  mouths  fine  inland  bills  

Four  months  

Six  months  

BANK  AND  DEPOSIT   RATES. 

Bank  of  England  minimum  discount  rate 

i>  ,,         short  loan  rates  

Bankers*  rate  on  deposits  

fliil  brokers' deposit  rate  (call) ][         ][ 

,t  7  and  14  days'  notice 

Current  rates  for  7  day  loaui        2 

forcalUoans  


This  week. 
Per  cent. 

..     2«-3jl 

4 


Jj-i: 


3 
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The  Stock  Markets. 


«TOCK  EXCHANGE  SETTLEMENT  DATES, 

CONSOLS. 

Pay  Day,  Oct.  5. 

STOCKS  AND  SHARES. 

Mining  Shares  carry  over  Monday,  Sept.  12. 


■Continuation  Days 
Tues.,  Sept.  13 
Tues.,  Sept.  27 


Ticket  Days. 

Wed.,  Sept.  14. 

Wed.,  Sept.  28. 


Pay  Days. 

Tliurs.,  Sept.  15. 

Tliurs.,  Sept.  29. 


It  is  agreed  on  all  hands  that  this  week  has  been  one 
of  the  quietest  the  Stock  Exchange  has  experienced  for 
a  long  time.  The  sections  which  usually  take  the  lead 
when  there  is  any  business  about  were  wofully 
neglected,  and  in  other  directions  all  the  dealings  that 
took  place  might  very  comfortably  have  been  com- 
pressed into  an  hour  or  less.  There  are  plenty  of 
theories  to  account  for  this  state  of  affairs,  but  the 
most  likely  explanation  is  that  the  public  are  com- 
pletely exhausted  after  their  excesses  in  Rubber  and 
other  speculations  a  few  months  ago.  That,  we  think, 
is  at  the  root  of  the  matter,  and  this  view  receives 
some  confirmation  from  the  fact  that  such  business  as 
•comes  along  is  almost  entirely  of  an  investment  cha- 
racter. The  existence  even  of  the  Home  Railway 
market  has  been  re-discovered,  and  speculators  do  not 
look  in  that  quarter  when  they  have  had  their  till  of 
Rubbers  and  Rhodesians.  Of  course,  the  holiday 
season  is  still  having  some  effect,  and  the  House 
hopes  that  things  will  improve  very  shortly,  but  that 
has  been  the  cry  for  some  weeks  past,  and  there  are 
fewer  signs  than  ever  of  the  expected  revival.  How- 
ever, if  the  promised  autumn  flood  of  new  issues  can 
be  kept  within  reasonable  dimensions,  business  must 
\yake  up  to  some  extent  before  long,  but  there  is  very 
little  reason  to  anticipate  a  boom  such  as  the  Stock 
Exchange  rejoices  in. 

Consols,  Trustee  Securities,  &c. 
Such  transactions  as  occur  in  Consols  are  mainly  for 
cash  fairly  evenly  divided  between  purchases  and  sales. 


with  the  result  that  the  price  has  kept  steady.  There 
is  very  little  speculation  for  the  account;  the  price 
is  too  low  to  encourage  sales,  and  there  is  no  particular 
inducement  to  buy  for  the  rise  when  there  is  always 
the  danger  of  the  Money  Market  receiving  a  nasty  jar 
in  the  shape  of  heavy  gold  exports  and  a  consequent 
advance  in  the  Bank  rate.  A  few  dealings  have  been 
marked  in  Indian  and  Colonial  issues,  but  scarcely  a 
change  has  occurred  in  quotations  as  a  result,  although 
a  few  Colonial  and  Foreign  Corporation  stocks  have 
moved  up  J  to  i  for  no  particular  reason  except  to 
make  a  show. 

Foreign  Government  Stocks. 

St.  Petersburg  was  said  to  be  buying  Russian  bonds 
to  prepare  the  way  for  a  new  railway  loan,  and  Paris 
seconded  its  efforts,  with  the  result  that  most  of  the 
issues  are  higher.  Paris  also  bought  Spanish  Fours, 
but  it  paid  no  heed  to  Turkish  securities,  which  rather 
disposes  of  the  idea  that  Djavid  Bey  has  been  able  to 
fix  up  the  big  loan  he  is  so  anxious  to  arrange,  and  it 
begins  to  look  as  though  the  Young  Turks  had  rather 
overreached  themselves  as  financier.^  as  in  some  other 
respects.  South  American  stocks  have  generally  im- 
proved, and  there  has  been  a  recovery  of  4  in  Salvador 
6  per  cent,  bonds.  On  the  other  hand,  a  sharp  fall  of 
4J  in  Ecuador  4  per  cent,  bonds  was  the  subject  of  a 
good  deal  of  comment,  although  no  satisfactory  ex- 
planation of  the  move  is  forthcoming,  and  Colombian 
3  per  cent,  bonds  fell  2^.  Japanese  and  Chinese  issues 
have  been  firm  with  a  fair  amount  of  business  recorded 
in  them. 

Home  Railways. 

The  Home  Railv.ay  market  has  been  the  best  of  a 
poor  lot.  Signs  of  increasing  public  interest  are  notice- 
able and  most  of  the  leading  stocks  are  higher  on  the 
week,  the  Southern  lines  being  most  prominent.  Traffic 
receipts  were  encouraging,  the  Board  of  Trade  returns 
were  magnificent,  and  the  market  takes  the  view  that 
the  present  labour  agitations  will  help  to  clear 
the  air.  It  is  not  expected  that  the  lock-out 
in  the  shipbuilding  trade  will  last  long,  and 
certainly  those  sectional  strikes  in  which  the  men  have 
been  indulging  appear  to  be  as  unjustifiable  as  they 
must  be  irritating  when  there  is  work  waiting  to  be  done, 
so  it  is  hoped  that  the  good  sense  of  the  majority  of  the 
men  will  prevail.  On  the  other  hand,  the  failure  of  the 
Great  Northern  to  come  to  terms  with  its  men  caused 
some  disappointment.  The  principal  Scotch  Railway 
dividends  have  now  been  declared,  and  the  results  on 
the  whole  are  very  satisfactory.  The  Caledonian  pays 
3I  per  cent,  against  3  per  cent.,  the  North  British  |  per 
cent,  per  annum  against  nil  and  the  Glasgow  and  South- 
western 4^  per  cent,  against  3I  per  cent.  This  last  was 
much  better  than  expected,  but  the  North  British  dis- 
tribution was  scarcely  up  to  anticipations,  seeing  that 
the  company  reported  a  traffic  increase  of  ;^65,ooo,  and 
the  price  of  the  deferred  ordinary  fell  nearly  a  point. 
Indian  and  Colonial  Railways. 

Gains  and  losses  in  the  Indian  Railway  section  are 
about  equally  divided,  and  there  has  been  little  busi- 
ness. East  Indian  deferred  annuities  fell  J  to  i,  and 
Great  Indian  Peninsula  guaranteed  |  while  Southern 
Punjab  ordinary  advanced  |.  Colonial  Railways  have 
been  remarkably  quiet,  and  the  fine  traffics  of  the 
Canadian  Pacific  and  Grand  Trunk  for  the  last  ten 
days  of  August  produced  scarcely  any  effect.  Canadas 
are  lower  on  balance,  but  Trunks  have  improved  a 
little,  and  several  of  the  other  Dominion  Railway 
stocks  are  also  higher.  Beira  Railway  debentures  con- 
tinue to  advance,  but  Rhodesia  Railway  debentures  fell 
a  point. 

American    and    Foreign   Railways. 

Things  are  not  going  at  all  nicely  for  the  Yankee 
bosses  just  now,  and  the  American  market  has  been 
far  from  happy.  Owing  to  the  Labour  Day  recess  in 
Wall  Street  it  could  scarcely  be  said  to  have  opened 
between  Friday  night  and  Tuesday  afternoon,  and  the 
bad  Bank  statement  was  not  an  encouraging  factor. 
Then  there  were  rumours  of  a  new  issue  of  stock  by 
the  Baltimore  and  Ohio,   and  of  drastic  retrenchment 
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by  the  Harriman  roads,  which  would  seriously  affect 
the  earnings  of  the  Steel  Trust.  Finally,  there  is  the 
Vermont  election,  which  is  taken  to  presage  a  certain 
vii'tory  for  the  Democrats  in  jXovember,  with  President 
Taft  and  ex-President  Roosevelt  outbidding  each  other 
for  the  scalps  of  the  downtrodden  billionaires  and  Pro- 
tection-grafters. It  is  a  sad  world  ;  especially  as  the 
public  stolidly  refuse  to  buy  the  bosses'  wares  at  any 
fancy  valuation  they  choose  to  put  on  them.  And  so 
prices  are  down  all  along  the  line — only  to  a  compara- 
tively trilling'  extent,  it  is  true,  but,  then,  this  is  the 
period  when  the  riggers  ought  to  be  reaping  the  reward 
of  their  previous  exertions. 

In  the  Foreign  Railway  section  there  has  been  very 
little  business  except  in  Mexicans,  and  they  have 
scarcely  moved,  the  ordinary  being  down  J  on  balance 
and  the  second  preference  up  J.  The  tone  generally 
has  been  firm,  however,  especially  for  Argentine  rail- 
ways, in  which  the  dividend  period  is  approaching. 
Antofagastas  are  up  2,  and  many  others  have  gained 
i  to  I.  Rut  the  chief  sensation  has  been  provided  by 
Colombian  Railways.  Colombian  National  debentures 
have  fallen  2  to  7  noints,  and  Great  Northern  Central 
of  Colombia  4i.  Costa  Rica  Railway  stocks  are  up  i, 
while  United  of  Havana  ordinary  is  down  2.  An  ad- 
vance of  3  is  marked  in  the  bonds  of  the  Royal  Trans- 
African  Railway. 

Banks  and  Brewi;ries. 

Dealings  in  Bank  shares  have  been  better  distributed, 
and  prices  in  several  cases  have  moved  upwards. 
Bank  of  Australasia  has  risen  i  and  Bank  of  Egypt 
and  Standard  Bank  of  South  Africa  J,  while  smaller 
gains  are  recorded  by  Parr's  and  a  few  others.  Agri- 
cultural Bank  of  Egypt  and  National  Bank  of  Egypt 
have  fallen  a  fraction. 

There  have  been  rather  more  signs  of  life  in  the 
Brewery  section,  and  a  considerable  number  of  sub- 
stantial gains  are  shown  on  the  week.  AUsopp  income 
debentures,  Barclay  Perkins  debentures,  and  Courage 
preference  are  each  up  2,  but  Courage  "B"  deben- 
tures have  fallen  3J.  Mitchell  and  Butler's  "  A  " 
debentures  and  two  of  the  Whitbread  stocks  have  each 
risen  3,  and  point  advances  are  marked  in  Bass  and 
several  other  issues.  As  we  have  frequently  pointed 
out,  the  depression  in  the  better  class  of  Brewery 
stocks  was  overdone,  and  investors  are  apparently  be- 
ginning to  wake  up  to  the  fact. 

Commercial,  Industrial,  and  Steel  Securities. 

On  the  whole,  the  tendency  in  the  Commercial  and 
Industrial  section  has  been  firm,  and  although  there 
have  been  adverse  movements,  the  majority  of  changes 
are  favourable.  There  has  been  no  increase  in  busi- 
ness, but  the  marking  up  of  prices  may  be  regarded 
as  a  healthy  sign.  This  is  especially  marked  in  the 
preference  shares  and  debentures  which  mostly  appeal 
to  investors,  and  many  of  these  things  have  risen  .|  or 
more.  Coats'  shares  fell  away  a  fraction  after  the  divi- 
dend was  deducted,  but  other  textiles  were  firm.  Henry 
Clay  debentures  naturally  fell  a  point  on  the  disastrous 
report,  but  Havana  Cigar  and  Tobacco  Factories  pre- 
ference advanced  ^  on  the  knowledge  that  the  dividend 
will  once  more  be  paid.  Goldsbrough,  Mort  and  Co. 
stocks  rose  a  point,  but  International  Harvester  fell 
3,  and  International  Linotype  2,  while  Quaker  Oats 
common  was  marked  down  as  much  as  25.  Ogilvie 
Flour  Mills  common,  on  the  hand,  advanced  5. 

In  the  Electric  Lighting  and  Power  section  the 
Canadian-Mexican  group  have  attracted  most  atten- 
tion. Canadian  General  common  has  risen  4,  Mexican 
Electric  3J,  and  Mexican  Light  and  Power  3^.  The 
other  changes  are  not  numerous,  and  mostly  unim- 
portant. 

Financial,   Land,  &c.,  and  Financial  Trusts. 

Apart  from  Hudson's  Bays  and  Peruvian  Corpora- 
tion issues  very  little  interest  has  been  shown  in  the 
Financial,  Land  and  Investment  group,  but  the  market 
has  on  the  whole  been  firm.  Perus,  ho\ve\  er,  have  been 
weak  on  disappointing  railway  traffics,  the  ordinary 
falling  J  and  the  preference  f.     Hudson's  Bays  rose  ^ 


on  balance,  after  various  fluctuations.  Argentine 
Land  shares  have  been  in  some  demand,  and  Pekin 
Syndicates  have  received  more  attention,  with  the  re- 
sult that  prices  have  improved.  Freehold  and  Lease- 
hold Investment  and  Law  Land  shares  are  fractionally 
higher. 

Irregular  movements  are  shown  among  Financial 
Trusts,  but  there  has  been  hardly  enough  business  to 
test  quotations,  and  the  changes  are  seldom  accom- 
panied by  any  sign  of  dealings.  The  debenture  issues 
of  the  group  have  shown  some  weakness,  but  Second 
Scottish  Investment  deferred  is  up  1  and  Submarine 
Cables  Trust  2. 

Gas,  Insurance,  Iron,  Coal  and  Steel. 

In  the  list  of  Gas  .securities  several  gains  arc  re- 
corded, and  there  has  been  a  fair  sprinkling  of  busi- 
ness. Continental  Union  has  advanced  2,  while  Im- 
perial Continental,  Commercial  Gas,  Gas  Light  and 
Coke  and  South  Metropolitan  have  each  improved  a 
point. 

Nothing  need  be  said  about  the  Insurance  section, 
where  the  changes  are  quite  trifling.  Among  Iron, 
Coal  and  Steel  shares  the  tendency  has  been  rather 
weak  owing  to  the  labour  troubles  in  the  North.  Cam- 
mell  Lairds  and  Clayton  and  Shuttleworth  have  lost  a 
fraction.  Thames  Iron  Works  debentures  have  fallen 
2,  and  United  Collieries  debentures  3,  without  business 
marked  in  either  case.  Lake  Superior  Corporation  has 
fallen  J,  and  the  United  States  Steel  Trust  has  lost  a 
similar  fraction.  Dealings  in  the  latter  have  been  a 
mere  bagatelle  by  comparison  with  what  they  used  to 
be,  but  the  statement  of  unfilled  orders  at  the  end  of 
August  was  not  encouraging,  and  if  the  railroads  are 
going  to  retrench  it  is  a  poor  look-out  for  the  Trust. 
Nitrate,  Tea,   Rubber,   Oil,  &c. 

Nitrate  shares  show  fractional  gains  in  several  cases, 
but  the  improvement  is  based  rather  on  sentiment  than 
dealings,  which  are  about  as  languid  as  ever. 

There  has  been  a  fair  amount  of  business  in  Oil 
shares,  but  except  for  trifling  gains  in  Kern  River  and 
Spies  few  changes  on  balance  have  to  be  reported. 
Dealings  were  most  active  in  Shells,  which  are  un- 
changed at  4§,  and  Burmah  Oil  received  some  atten- 
tion in  the  neighbourhood  of  41'p. 

In  the  Shipping  list  a  few  advances  are  recorded, 
but  a  gain  of  j  in  Cunard  ordinary  is  the  only  change 
that  need  be  mentioned. 

Tea  shares  continue  to  attract  business  to  the  ex- 
clusion of  the  more  volatile  Rubber  market,  and  most 
of  the  leading  shares  continue  to  advance  by  sub- 
stantial fractions.  Bengal  United,  Cachar  Dooars, 
Consolidated  Tea  and  Lands,  and  East  India  and 
Ceylon  have  each  gained  J,  but  Chubwas  have  fallen 
i.     Dumont  Coffee  have  gained  J  to  |. 

At  the  beginning  of  the  week,  and  while  the  Mincing 
Lane  auctions  were  on,  the  tone  of  the  Rubber  market 
was  distinctly  firm,  and  Malaccas  at  one  time  ro.se  to  g. 
But  when  it  was  found  that  the  chairman's  statements 
at  the  meeting  were  not  particularly  encouraging  as 
regards  the  immediate  outlook,  and  that  the  price  of 
the  raw  material  had  given  way  a  little,  the  market 
became  deadly  dull  and  scarcely  any  dealings  occurred 
even  in  the  leading  shares.  Malaccas  dropped  back  to 
8,  which  still  leaves  them  i  up  on  the  week,  and  the 
convertible  debentures  are  2h  higher.  Anglo-Malays, 
Highlands  and  Kuala  Lumpurs  are  also  higher  on 
balance,  and  there  are  few  losses  of  importance,  but 
it  is  still  very  diflficult  to  deal  in  anything  but  the  lead- 
ing shares,  and,  of  course,  the  bears  are  afraid  to  touch 
a  market  of  that  sort. 

.Anglo-.-Xmerican  deferred  in  the  Telegraph  and  Tele- 
phone group  has  fallen  ~i,  and  business  has  dwindled 
to  very  small  proportions.  Othensise  the  tone  has 
been  good,  and  most  of  the  changes  are  favourable. 
Commercial  Cable  advancing  J,  and  Eastern  Tele- 
graph I .  Most  of  the  movements  in  the  Tramway  and 
Omnibus  section  are  also  upwards,  but  the  dealings 
have  been  almost  confined  to  the  Canadian-Mexican 
group.  Rio  Trams  are  up  i,  while  Mexico  Trams  have 
fallen  a  similar  fraction.     Sao  Paulo  Trams  have  risen 


-,68 


XTbe  Jnvestots'  IRevfew* 


[September   io,    1910. 


3^,  and  several  Argentine  issues  are  better.  The 
debenture  stocks  of  the  British  Electric  Traction  Com- 
pany are  marked  up  2. 

Friday  Evening. 
A  quiet  week  has  ended  with  business  almost  at  a 
standstill,  and  the  best  that  can  be  said  of  any  market 
is  that  it  was  steady.  Home  Railways  were  not 
>even  that,  as  selling  of  Scotch  stocks  from  the  North 
caused  an  all-round  drop  of  J  to  i^.  Yankees  were  a 
shade  over  parity  at  the  outset,  and  Wall  Street  came 
in  a  buyer,  so  that  closing  prices  were  about  the  best 
of  the  day,  but  they  were  still  lower  than  last  night's 
figures  on  this  side.  Canadian  Pacifies  were  down  in 
sympathy,  and  Grand  Trunks  were  idle,  but  Argentine 
Railways,  and  especially  Buenos  Ayres  and  Pacific 
and  Central  Argentine,  were  better.  Oil  and  Rubber 
things  were  steady,  and  Kaffirs  just  the  turn  harder. 


THE    WEEK'vS     PRICE     MOVEMENTS. 

BRITISH  FUNDS,  &c.— Rise:  Excheqr.  1915  i.  to  ggJ-J,  Bk.  of 
Ireland  i,  to  305-11.  Fall:  Indian  R.  Paper  3J  p.c.  J,  to 
■62*-3J. 

PUBLIC  BOARDS,  &C.-Fall:  Metrop.  Water  (Sthwk.  and 
Vaux.)  Intercom.   Db.  i,  to  82-4. 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 
— Rise:  Cape  1879  j,  to  101-3,  do-  '881  i,  to  100-2,  New  Bruns- 
wick 1949  A.  to  102-3,  S.  Australian  1916  3  p.c.  Cons.  JV,  to  83-4. 

COLONIAL  AND  FOREIGN  CORPORATION  STOCKS.-Rise: 
Bombay  Improvemt.  1909  i,  to  :oo^-iJ,  Copenhagen  Scrip  1910  J, 
to  98-9,  Osaka  Harb.  6  p.c.  i,  to  105-7,  Ottawa  (C.)  4  p.c.  Dbs.  i, 
to  100-2,  Rio  de  Jan.  (Fed.)  5  p.c.  Gd.  Bds.  J,  to  ggj-iooj,  Santos 
6  p.c.  Bds.  I,  to  102-4,  <3°-  i9'o  Ln.  ^,  to  102-3,  Valparaiso  i,  to 
103-5,  Wynberg  1935  i.  '«  97-9.  Pt  of  Para  i,  to  93-5.  Pall ;  Para 
'(Belem)  i,  to  89-91,  Ro  ario  (C  )  Ln.  i,  to  57-60. 

FOREIGN  STOCKS,  BONDS,  &c.— Rise  :  Argent.  1887  Treas. 
J,  to  103-4,  do.  1889  Ext.  i,  to  81-2,  Brazil  1888  i,  to  101-2,  do. 
1889  I,  to  90J-1,  do.  1908  J,  to  102-J,  do.  1910  Scrip  J,  to  87-J,  B. 
Aires  3  p.c.  g,  to  704-5,  do.  1910  J,  1097-8,  Chilian  1885  i,  to  94-6, 
do.  1906  I,  to  95-7,  Chinese  Silver  i,  to  82-4,  do.  1895  Ln.  4,  to 
104-5,  do.  1895  Bds.  I,  to  104J-54,  do.  Pukow  Rly.  J,  to  103^-4^, 
do.  Ningpo  Rly.  4,  to  103-4,  Cuba  1949  and  Scrip  J,  to  99J-100J, 
Danish  3  p  c.  i,  to  84-8.  Greek  1881  J,  to  50  i,  do.  1889  Rnis.  i,  to 
38^-94,  do.  1893  i.  to  46J-7J,  do.  1902  Rly.  Ln.  i,  1087-8,  Honduras 
1867-70  Cts.  of  Dep.  j.  to  1 1- J,  Japan  1907  i,  to  106I-7J,  Nica- 
ragua Rlys.  1909  2,  to  867,  Norweg'an  1888  i,  to  83-5,  do.  1894  J, 
to  98-100,  Russian  1867-9  i.  to  92-4,  do.  II.  1889  i,  to  94-J,  do. 
1894  I,  to  94-6,  do.  igo6  I,  to  105!-^,  do.  1909  J,  to  looJ-J,  Salva- 
dor (Rep.) 4,  to  go-i,  San  Paulo  5  p.c.  Treas.  J,  to  loii-J,  Dan-sh 
3p.c.  Ln.  1S94  I,  to  81-5.  Fall:  Colombian  Con.  2J,  10  42-3, 
Cordoba  (Piov.)  i,  to  43-5,  Ecuador  Salt  Bds.  4J,  1047-52,  Guate- 
mala 4,  to  42-3,  Venezuela  Debt  i,  to  sei-i. 

HOME  RAILWAYS.-  Rise  :  Gale.  Did.  i.  to  631-!.  E.  I..on.  J, 
to  3-J,  Glas.  and  S.-VV.  Did.  i,  to  33^-44.  Gt.  N.  of  Scot.  Pfd.  i,  lo 
57-9,  Gt.  N.  ••  A  "  J.  to  44j-f,  Brighton  Pfd.  3,  to  133-5.  S. -Eastern 
Pfd.  I,  to  1 16-8,  Taff  V.  i,  to  75-6.     Fall  :  Rhondda  |,  to  12J-3. 

Debenture. -Fall:  Gt.  N.  3  p.c.  .i.  to  8ii-2j,  Lanes,  and  Yks. 
J,  to  81-2,  N.-W.-trn.  ^,  to  83J-4J,  N.  Brit.  J.  to  82-3. 

Preference.— Rise :  Gt.  Ceniral  1889  i,  to  80-3,  do.  1891  i,  to 
62-5,  do.  1894  I,  to  47-50,  Highland  "B"  i,  to  114-7,  Chatham 
Arb.  Pf.  I,  to  8oJ-iJ.  do.  2nd  2,  to  46-8.     Fall:  Cambrian  No.  i 

1,  to  17-9.  Lanes,  and  Yks.  3  p.c.  J,  to  18-9. 

INDIAN  RAILWAYS. —  Rise:  Burma  2J  p.c.  J,  to  109-10, 
G.I. P.  3*  p.c.  Deb,  |,  to  92^-34,  Madras  and  S.  Mahraita  Guar.  J, 
to  ioi|-2i,  S.  Punjab  Ord.  |,  to  135J-6J.  Fall :  Bengal  and  N.W. 
Ord.  },  to  141-2,  do.  2nd  Pf.  J,  to  95|-6i,  Burma  Deb.  J,  to  794- 
80J,  E.  Indian  Dfd.  Guar.  4  p.c,  i,  to  96-8,  do.  Dfd.  "D  "  J.  to 
Ii3j-4i.  GI-P-  Guar.  J,  to  94i-5J- 

COLONIAL  RAILWAYS. -Rise:  Beira  4i  p.c.  J,  to  101-3, 
Canada  Northn.  Ont.  4  p.c.  Deb,  i,  to  93-5,  Can.  Pac,  Certs,  i,  to 
190-5,  do.  5  p.c.  !st  Mt.  I,  to  114-6,  Dominion  Atlantic  ist  Deb.  i, 
to  95-100,  Grand  Trunk  2nd  Pf,  4,  10  98-9,  Mashc  naland  lit  Mt.  J, 
to  984-1004,  Mid.  of  W,A.  6  p.c,  i,  to  85-7,  St,  Lawrence  and 
Ottawa  I,  to  102-4,  Toronto  Grey  i,  to  102-4.  Fall:  Rhodesia 
5  p.c,  I,  to  994-1014. 

AMERICAN  RAILROADS.— Rise:  Nat.  of  Mexico  2nd  Pf.  J.to 
32-4.     Fall:  Atchison   Pfd.    4,   to   1024-34,  Chicago  G.W.  Com. 

2,  to  22-4,  do.  Pid,  I,  to 44-9,  Chicago  Mil,  Pfd,  2,  to  148  53,  Erie 
1st  Pfd.  2,  to  43-4,  do.  2nd  1,  to  32-4,  G.N  R.  i,  to  1268,  Kansas 
City  I,  to  28-30,  Mobile  and  B'ham  3,  to  65-70,  Nat  of  Mex.  1st 
Pfd.  f,  to  704-71,  Rock  Island  Com.  i,  to  30J-I,  do.  Pfd.  3,  to 
64-7,  Southern  Pfd.  i.  to  524-35,  Union  Pac,  Pfd,  i,  to  934-4*, 
Wabash  Pfd.  15,  to  36  7. 

Bonds  (Gold).— Rise :  Baltimore  1990  i.  to  96-8,  Central  Pac, 
1929  2,  to  92-4,  Chesapeake  1939  i,  to  113-7,  Cleveland  Cinn.  1939 
1,  to  94-7,  Erie  Cons.  Mt,  i,  to  I2i-4xd,  do.  N,Y,  Bd,  2,  to 
ii9-22xd,  Lake  Shore  and  Mich.  1931  1,  10979,  Long  Island  i, 
to  99-101,  Mobile  and  B'ham  4  p,c.  3,  10  78-83,  N.Y.  Cent.  34  p.c, 
Mich.  Cent,  Bd,  i,  to  83  5,  do.  1934  4.  to  994-1004,  Wisconsin  and 
Minn.  2,  to  82-4,  Nat.  oi  Mex.  44  p  c.  4,  to  964-74  p.c. 
Bonds  (Sterling).- Rise:  Alabama  N,0.  "  A  "  i,  to  110-2, 
FOREIGN  RAILWAYS.— Rise:  Antofdgasta  Pfd,  Ord,  2.  to 
103-5,  do.  Def,  I,  10  128-30,  do.  Pfce.  1,  to  103-5,  do.  (Bolivia) 
Db.  Scrip,  24,  to  35-6,  Araraquara  i,  to  99-100,  Argent.  Gt.  W. 
Scrip  4,  to  814-24,  Argent-Trans,  "  B  "  i,  to  74-6,  B,A.  and  Pac. 
■Ord.  (igii)  J,  to  9g-§,  B,A,  Centl.  4,  to  92-i,  B.A.  Western  Pf.  J, 


to  loj-iij,  Co"-.  and  Kos  2nd  Db.  14,  to  824-34xd,  do,  Inc,  Db,  1, 
to  75-7.  Cor,  Central,  Ord,  i,  to  95-7,  do,  ist  Pfce.  2  10  107-9, 
Cor,  Centl.  B..\.  Ext.  4.  to  90-1,  Costa  Rica  1,  to  354-64,  do. 
Prior  Mt.  and  2nd  do.  i,  lo  98-iooxd,  Entre  Rios  Ord.  1,  to  444- 
5i,  do.  2nd.  Pfce.  i,  to  65-7,  Gt.  W.  of  Brazil  4  p.c.  Dds. 
(issued  in  exchange  for  5  p.c.  Db'!,)  4-  to  934-44,  Intero:ean;c 
"  B"  I,  to  121-3,  La  Guaira  and  Car.  ^f  10  pd,  |.  to  54,  do.  5  p.c, 
Db,  I.  to  9i-3xd,  Lima  Shs.  J,  to  2J  g,  Manila  "  A  "  Db.  4,  to  87^- 


Highest  and 

Lowest 

this  year. 


83i 

m 

89 

m 

95i 


It 
93i 
86i 
85l 
93 


gS 
84 

a 

70 

67: 

64 

624 

98 

95 

9-fl. 

87J 

958 

92f 

io5i 

IC2i 

103 

too 

106 

«l 

1034 

72i 

57 

5 

3l 

71 

«)3i 

52: 

3", 

142; 

1324 

93i 

72i 

15 

III 

212 

igfj 

K5i 

7t>i 

14 

9S 

520 

JQSi 

Last 
Carrying 
over  Price. 


81 
94  i 

S6 

93 

94| 

BiB 

67? 

63I 

954 

m 

94 
■04! 

102^ 
lo;i 
ioi| 
941 
98J 
93| 
938 

lOI 

661 
934 
93 


107 
88* 
84J 
23 
64i 
48 
'"i 
27* 

494 
22 

ii9 
62! 
924 
45 
121 
67 

884 
38 
204 
62 

65I 

29* 
127I 
>36J 

75 

38 
.38 

44 

995 
107 

75 
123 

304 

72 

25I 
134 

i46i 
32J 

"33 

4ii 
65* 
72 

U54 

23i 

l69i 

I7i 
195 

27 
57i 

•Hi 

93 
13&4 
I03i 
100 

»94 
9' 

41 

49j 

92 
'5i 

207 
83 

■  .8 

520 


(Dividends  paid  for  each  year 

or  half-year  are  given  in 

parentheses.) 


Price 

last  week 


Price 
this  week. 


Consols  (2J  p.c.)  Money 
Do.    Account  (Oct.  5) 

Local  Loans  (3  p.c.) 

London  County  h  p.c.}.,         ,, 

Metropolitan  water  Board(3).. 

Transvaal  I-oan  (3  p.c.) 

India  34  p.c.  StcK.  red.  1931    .. 

Do.  3    p.c.  Stck.  red.  1948    ,. 

Do.  2*  p.c.  Stck.  red.  1926    .. 

Do.  3  j  p.c.  Rupee  Paper 

Argentitie  4  p.c.  Rescission     . . 
Brazil  4  p.c.  Rly.  Guarantees.. 
Chilian  4^  p.c.  1886 
Chinese  5  p.c.  1896,  Gold 

Do.     4ip.c.  1898.  Gold 

Cuba  5  p.c.  1904 

Egypt  Unified  4  p.c 

Hunt^arian  4  p.c.  1H81    . . 
Japan  4^  p.c.  (2n<l  series) 

Do.  4  p.c.  1905 

Do.  4  p.c.  1910 
Mexican  5  p.c.  1899 
Portuguese  3  p.c.  New  . . 
Rubsian  4  p.c.  1889 
Spanish  4  p.c.  (Sealed) 
Turks  4  p.c.  Unified 

Brighton  Ordy.  (7J-3)    ,, 
Do.       Def.  4, 1909)  .. 
Caledonian  Ordy.  (3-3) 

Do.  Def.  (nil-nil) 

Central  London  (3-3) 

Do.  Def.  (2,  1909)    .. 

Chatham  Ordinary 
Ciiy  and  South  London  (tj-ij) 

Furness  (i^-i^) 

Great  Central  Pref 

Do.  Def 

Great  Eastern  (4-13) 

Gt.  Northern  Pref.  Ord.  (4-4)  . . 

Do.  Def.    (ij,  1909) 

Great  Western  (7-4I 
Hull  and  Barnsley  (4i-3) 
Lane,  and  Yorks.  (4i-j3l 
Metropolitan  (i-ij) 
Metropolitan  l)istrict    .. 
Midland  Pref.  (2i-2i)     .. 
Do.     Def.  (3i-24)       .. 
Noith  British  Pref!  (3-3) 
Do.  Def.   (i-nil) 

North- Eastern  (7-5) 
Nortb-Western  (7-5^)     .. 
South-Easteni  Old.  (5-1) 

Do.  Def 

South-Western  Ord.  (8-4) 

Do.        Def.  (i|,  1909)     .. 

Atchison  Shares  (61 
Baltimore  &  Ohio  (New)  (6)    .. 
Chesapeake  &  Ohio  (4) 
Chic.  Mil.  &St.  Paul  (7) 

Denver  Shares 

Do.    Prefd.  (5) 

Erie  Shares  

Illinois  Central  (7) 
Louisville  &  Nashville  (6-7)     . . 
Missouri  and  Texas 
New  York  Central  (5-6) . . 
Norfolk  and  Western  (4-5) 
Ontario  Shares  (2) 
PennsylvuHia  (6-6)  ,, 

Reading  Shares  (3-3) 
Soutliern  Pacilic  (6)       . , 

Southern 

Union  Pacilic  (10) 

Wabash 

Canadian  Pacilic  (7-S)   . ,        . . 
(irand  Trunk  Cons.  Stk. 
Do.         3rd  Pref. 

Argentine  Gt.  West  (7-5) 
B.  Ay.  Gt.  Southern  Ord.  (6-8) 
B.  A.  and  Pacilic  Ord.  (4-3)     . . 
B.  Ay.  Western  Ord.  (b-6) 
Central  Ar^ientine  Ord.  (7-5).. 

Do.  do.  Dt;f.(6)     .. 

Central  Uruguay  (5-4)    . . 
Cordoba  Central  Ueb.  (4)  (Cen. 

Nth.  Sec.)  

Do.  Income  Db   Stk. (72/6-20/0) 
Cuban  Central 
Leopolilina  t3j)    .. 
Mexican  Ord.  Stk. 

Do.     ist.  PreL(8-8)    . 

Do.    2iul  Pref.  U^-aJ) 
Nitrate  Ord.  (3/0-3/oj 
San  PdU.o  Brazilian  (12 
I.  niied  ut  Havana  Ord.  ( 
Coats,  j .  and  P.  135-30^ . . 


12) 


81 

Si* 

Q4t 

86  i^ 

86" 

93l 

94$ 

81^ 

67} 

63i 

953 

883 

94 

104 

too?  xd 
1 02 A  xd 

lOlA 

94* 

98i 

93i 

95i 
loi 

67 

934 

93 

93| 

108 

894 

23^ 
65 

48 

»3i 

28 

52 

22& 

ix| 

64I 
92* 

46i 

I2IS 

8SJ 
3Si 

31 

62 

6il 

301 
1 28  J 
I3llid 

76 

38J 
138 


loi 
107J 

754 
124 

3.4 

734 

26i 

1474 

32i 
115 

gSJxd 
414 
66 
73 

t\ 

171 

18 

•941  xd 
57I 

108 
125* 

1304 

106 

lol 

90 

91 

63* 

4i 

60 
50I 
,38 
92? 
I5i 

20« 
85 

134  xd 

513 


84,  Mexican  2nd  Dbs,  i,  to  103-4,  Mexico  N.W.  J,  to  82-3xd,  Nitrate 
Dfd.  J,  to  3i-4i,  N.W,  of  Uruguay  6  p.c.  Pf.  i,  to  34-6,  Ottoman 
(Aidin)  Ord.  i,  to  194-204,  do,  1st  Db  i,  to  96-8,  d>.  2nd  i,  to 
103-5,  Rio  Claro  Sao  Paulo  5  p,c.  Do.  i,  to  117-9,  Koyal  Trans. - 
Afcn.  3,  to  88-92,  U.  of  Havana  5  p.c.  Ln.  1890  i,  to9j-xoi.  Fall : 
Argent,  N,E,  Sik,  4,  to  42J-34,  B,A,G,S,  Ext.  (1910)  4,  to  12-J, 
do,  5  p,c,  Pfce,  I,  to  122-4,  Cartagena  (Col,)  £1  pd.  1-32,  to  15-32 
— 17-32,  Centl.  Argent.  Cons.  7  p.c,  Pf,  i,  10  159-61,  Chilian 
Trans.  "  B  "  4.  to  96-7,  Colombian  Natl,  ist  Mt.  2,  to  80-2,  do. 
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2nd  Mt.  2,  to  47-9,  do.  6  p.c.  Customs  Guar.  5,  to  61-3,  do. 
(1908)  Custom.s  7,  to  O0-2,  Colombian  Nthrn.  4,  to  76-80,  Cor.  and 
Ros.  ist  Pf.  I,  to  102-4,  Gt.  N.  C.  of  Colombia  4^,  to  57-60, 
•Guayaquil  ist  Mt.  i,  to  414-24,  Imeroceanic  ist  Pfce.  J,  to  921-3). 
do.  2nd   Pfce.   4,   to  694-704,    Paraguay  Centl.    5  p.c.  Db.  4,  to 

BAfJKS    AND    DISCOUNT    COMPANIES.  —  Rise :    Bk.    of 

Australasia  i,  to  114-6,  lik.  of  Egypt  4.  '"  20-3°.  ^^-  of  Victoria 
i,  to  55.  Capital  and  C,  i,  to  3'i-23.  Parr'.s  },  to  42i-f .  Stand,  of 
S.A.  4,  to  03-4,  U.  Disc.  J,  to  12J-3.  Fall :  Agric.  of  Egypt  Ord. 
i.  '"  7}-4.  Natl,  of  HKvpt  J,  to  204-1. 

BREWERIES  AND  DISTILLERIES.  — Rise:  Allsopp  Inc. 
Db  2,  to  S  12,  Barclay  Perk.  4  p.c.  Pf.  J,  to  3J  ^  do.  Mt.  Db.  2, 
to  67-70,  Bartholr>may  (Rochester)  6  p.c.  Dbs.  i,  to  736,  Bass  Pf. 
I,  to  89-92.  do.  Mt.  Db.  I.  to  100-3.  Bushell  Watkins  i,  to  65-9, 
■Cannon  Pf.  i,  to  44-5,  Charrington  i,  to  66-9,  C.  of  Chicago 
i"'-  -k'  '"  3'i-  Courage  P(.  2,  to  65-70,  Indianapolis 
Pf.  4,  to  4-5,  Lovibond  (J.)  ist  Mt.  i,  to  58-62, 
Mann,  Grossman  Irred.  Mt.  1,  to  86-9,  Mitchells  and  Butlers 
Pfce.  J,  to  loi-J,  do.  "A"  Dbs.  3,  to  87-go,  Noakes  Pf.  J,  to 
24-3,  Royal  Brentford  ist  Mt.  i,  to  96-9,  Truman.  Hanbury  Pf.  J, 
'to  5i-S,  do.  Db.  1S89  I,  to  76-9,  Walney,  Combe  Pfd.  i,  to  10-3, 
do.  Dfd.  I,  to  3-6,  do.  1st  Pf.  I,  to  49  52,  Wenlock  1st  Mt.  i,  to  74- 
7,  Whitbread  Pf.  3,  to  68-72,  do.  Db.  3,  to  85-90,  do.  "  B  "  i,  to 
65-g,  Wortbington  Pf.  },  to  8J-9i,  do.  "B"  |,  to  7-J.  Fall: 
Bartholomay  Pf.  J,  to  3S-4il,  Courage  ••  B  "  34,  to  63-7,  Hall's, 
■Oxford  Pf.  J,  to  2j-3jxd,  Lion  Ord.  J,  to  1J-2J,  Meux's  Pf.  i,  to 
1-4,  New  Westminster  Pf.  J,  to  3A-i,  Robinson's  Pf.  },  to  44-5.  do. 
ist  Mt.  I,  to  63-7. 

CANALS  AND  DOCKS.— Rise :  Manchester  Ship  Pf.  J,  to  1J-4. 
Fall:   Suez  I,  to/2ii-i8. 

COMMERCIAL,  INDUSTRIAL,  &c.  — Rise:  Alhambra  .^.  to 
'  I'tf"^'  ApoUinaris  Deb.  i,  to  71-4,  Aron  Meter  Ord.  ,'»,  to  ■^-fj. 
As-sam  RIys.  Deb.  i,  to  102-4,  Aux  Classes  I-ab.  Deb.  i,  to  101-4, 
Bergvik  Pfd.  J,  to  12-J,  Bleachers'  Pfd.  1-32,  to  i  3-32 — 5-32, 
Bovril  Deb.  4,  to  100-2,  Brazilian  Warrants  J,  to  4I-5,  Brit.  Oil 
and  Cake  Ord.  1-32,  to  27-32  —  29-32,  do.  Deb.  1,1092-4,  Brit. 
Westinghouse  Elec.  6  p.c.  Deb.  4,  to  100-2,  Callender's  Cable  Deb. 
4,  to  101-3,  Canada  Cement  Bonds  i,  to  1014-34.  Canada  Car  and 
Foundry  Pf.  14,  to  104-5,  Cantareira  Water  2,  to  102-4.  Castner 
Kellner  ^,  to  2J-3,  City  Offices  Ord.  *,  to  7J-J,  Consolidated 
Electrical  1-32,  to  13-32— 17  32,  Courtauld  (Saml.)  Deb.  i,  to  100-3, 
Denny,  Molt,  Dickson  Pf.  A,  to  lojij.  Dick  Kerr  Pf.  ,ij,to  i-fg-^, 
Egyptian  Salt  Deb.  i,  10  96-8,  Eng.  Sew.  Cotton  Pf.  1-32,  to 
I  5-32—7-32,  Pine  Cot  Spinners  Pf.  1-32,  to  i  5-32 — 7-32,  do. 
ist  Deb.  I,  to  101-4,  Goldsbrough  Mort.  "  A  "  Deb.  i,  to 
858,  do.  "  B "  I,  to  94-6,  Gordon  Hotels  Ord.  4,  to  24-g, 
■Greenwich  Lino.  Pf.  -jg,  to  iJ-J,  Havana  Cigar  and  Tob.  Pf. 
i,  to  6i-7j,  Humphreys  Pf.  4,  to  7-8.  Imperial  Tobacco 
Deb.  4.  to  1044-6^,  Kyshtim  Deb.  i,  to  101-3,  Lino  Manufctg. 
i,  to  I3j-4xd,  Martinez  Gassiot  Pf.  J,  to  4.44,  Maypcle 
Dairy  Pfd.  Ord.  1-32,  to  27-32 — 29-32,  Mazawattee  T.  Pf.  J,  to 
3-4,  Mond  Nickel  Pf.  J,  to  6^-yi.  Moss  Empires  Ord.  |,  to  3-4,  do. 
Debs.  I,  to  102-5,  New  Trinidad  Asphalte  i,  to  103-6,  Nobel 
Dynamite  Ord.  4,  to  174-84,  do.  (War.  to  B.)  J,  to  lyi-Si,  Ogilvie 
Flour  Mills  5,  to  130-5,  Rio  Flour  Mills  Deb.  r,  to  100-2,  Rosario 
Drainage  1-32,  to  19-32—21-32,  Spillers  and  Bakers  Pf.  3,  to 
13-jxd,  Strand  Hotel  Ord.  ■<^,  to  i^-^,  H.  Tate  and  Sons  Pf.  i, 
to  1 1  J.  J,  Telegraph  Construction  i,  to  35-7,  do.  Deb.  4.  to  ioo»-24, 
Underground  Rlys  44  p.c.  2,  to  93-5,  Union  Cold  Storage  Deb. 
14.  to  95-7,  United  Fruit  14,  to  97-9  p.c.  Welford  and  Son 
Deb.  3,  to  101-3,  Welsbach  Incan.  Light  Pf.  ^,  to  i-|. 
Pall  :  Bell's  Asbestos  -^g.  to  ifj-li,  Belsize  Motors 
i"*,  to  1,^-1%,  Bodega  £4  pd  4,  to  14-2,  Callenders  Cable 
■Ord.  4,  to  g4-J,  Clay  and  Bock  Deb.  i,  to  78-83.  Cleghorn  and 
Harris  Deb  i,  to  85-9,  Dunl  p  Tyre  Ord.  -ig,  to  i-^-^,  Eastmans 
Pf.  jg,  to  18  4,  Kng.  Sew.  Cotton  Ord.  -fg,  to  2^- Jj.  do.  Deb.  i,  to 
99-101,  Field  (C.  and  J.)  Ord.  ^.  to  i-i,  Fordham  (W.  B.)  k,  to 
i-J,  Gramophone  Ord,  1-32,  to  iJ-J,  Hildesheimer  (S.)  4,  to  14-2, 
Home  and  Colonial  Stores  Ord.  1-32,  to  2j^-ft,do.  15  p.c.  Pf. 
1-32,  to  2^-fj,  Howell  (J.)  1-32,  to  31-32—13-32,  Hyam  (M.) 
Clothing  I,  to  4-1,  International  Harve^ter  Com.  3,  1097-100, 
International  Lino  2,  to  66-76,  Lever  Bros,  ist  Pf.  i,  to  loj-i^, 
MacArthur  (W.  and  A.)  i,  to  4-|.  Mex.  Cotton  Estate  14,  to  79-81, 
James  Nelson  Ord.  1-32,  to  i  1-32—3-32,  Quaker  Oats  Com.  25,  to 
148-53,  Rio  Flour  Mills  4,  to  2-Jxd  and  bonus,  Thompson  Scenic 
RIys.  ^,  to  tJ-iA,  Van  den  herghs  Pf.  4,  to  5f-6jxd,  do.  "  B  " 
1-32.  to  I  1-32-  5-12    Wm.  Whi  elev  Deb.  i,  to  83-5xd. 

ELECTRIC  LIGHTING  AND  POWER.-Rige:  Brompton  and 
Kensington  Pref.  ^,  to  6^-7^,  Can.  Gen.  Com.  4,  to  110-4,  County 
of  Lon.  Deb.  4,  to  1044-74,  Mexican  Elect.  Lt.  Bds.  3J,  to  884- 
94  p.c,  Mexican  Lt.  and  Power  34,  to  844-64  do.  Pref.  3,  to  1074- 
94,  do.  Bds.  i,  to  934-44,  Shawinigan  4,  to  994-1014.  do.  44  p.c. 
Deb.  4.  to  1014-34,  Vera  Cruz  Debs.  14,  to  92-4,  W.  Kootenay 
Bds.  1,  to  io5-8xd. 

FINANCIAL,  LAND  AND  INYESTMENTS.-Rise :  Aboukir 
Debs.  2,  to  103-6,  Argent.  I^d.  and  Inv.  Pfce.  4,  to  3i-4,  Can. 
North.  Prairie  Lds.  ,'j,  to  2l-|,  Freehold  antj  leasehold  Inv.  J.  to 
64-7,  Hudson's  Bay  J,  to  93-101,  Hyderabad  (Deccan)  g,  to  2J-J, 
Java  Inv.  Loan  and  Agcy.  ^,  to  \i\^,  Law  Land  Ord.  i,  to  io|- 
Jxd,  Pekin  Synd.  -^g.  to  2-4,  do.  Snansi  Shrs.  3-32,  to  I  29-32— 
2  1-32,  Peru  Corp.  Debs,  j,  to  103J-I,  Riv.  Plate  Tst.  Loan  and 
Agcy.  "  A"  i,  toej-7j,  Santa  Ke  and  Cordova  Gt.  Southern  Ld. 
t  'o  4J-5,  West.  Canada  Ld  Deb.  i.  to  97-9.  Fall:  Brit. 
■Columbia  Fruit  Lds.  -fg,  to  1-4.  Mex.  Irrig.  Loan  4,  to  100-4  p.c. 
Land  Corp.  of  Canada  ^,  to  2^"^-^^.  Peruv.  Corp,  J,  to  ii-J,  do. 
Prefce.  g,  to  38J-8. 

FINANCIAL  TRUSTS.-Ri8e:  East.  Internal.  Rub.  and  Prod. 
4,  to  14-^1,  Lin.  and  N.Y.  2nd  I'fce.  i,  1096-8.  Mex.  Cent.  Ry. 
Sees.  "  A  "  Debs.  J^  to  93-4.  N.Y.  Penn.  and  Ohio  ist  Mort.  Tst. 
I,    to  58-61,   do.    Deb.  I,   to  S9-92,   Omnium   Pfd.    J,  to  974-94, 


Second  Scot.  Inv.  Defd.  i,  to  io8-ii,  S.  African  Gold  Tst.  Pfce. 
1-32.  to  i-fif-i,  do.  Debs.  *,  to  102-4.  Submarine  Cables  2,  to  132-5. 
Fall:  Bankers'  Inv.  Dem.  4.  to  9o-2,  Colonial  Sees,  Pfd.  i.  to 
93-5,  Gas,  Wati^r  and  Gen.  Deb.  i,  to  69-71,  Gen.  and  Com.  Ueb. 
I,  to  98100,  Ry.  Deb.  and  Gen.  4,  to  7J-84. 

GAS.- Rise:  Brighton  and  Hove  Ong,  3,  to  2i4-7xd,  do.  "A" 
Ord.  4,  to  i54-7xd,  Brit  Gas  Light  4.  to  45-6,  Commercial  4  p.c. 
Stk.  I.  to  105-8,  Continental  Union  2,  to  97-9,  do.  flee.  2,  to  137-g, 
Gas  Light  and  Coke  4  p,c.  Stand,  i,  to  105-7,  ^nip-  Continental  i, 
to  185-7,  S,  Metrop,  i,  to  121-3. 

INSURANCE.  —  Rise:  Alliance  New  i.  to  12-),  Atlas  i.  to 
5J-6J,  Lon.  and  Lanes.  Kire  4,  to  24-5.  Fail :  Employers'  Liab.  J, 
to  13}-!.  N.  B,  and  Merc,  4,  to  384-94. 

IRON.  COAL  AND  STEEL.-Rlae :  Bell  Bros.  Deb.  i.  to  ioo-2. 
Hall  (J.  and  E.)  Pref.  J,  to  4i-|.  Fall :  Cammell,  Laird  4,  to  3-J, 
Clayton  and  Shuttleworth  ^,  to  A-ft.  do.  "  B"  Deb,  4.  to  804-24. 
Lake  Superior  Corp,  j,  to  22-3,  Thames  Iron  Works  Debs.  2,  to 
65-8,  United  Colls.  Deb.  3,  to  40-4,  U.S.  Steel  J,  to  70-Jxd,  do. 
Pfd,  4,  to  119-20, 

NITRATE.— Rise :  Alianza  4.  to  9i-4,  Anglo-Cbilian  Nit.  and 
RIy.  i,  to  10-4.  do.  Pf.  i,  to  roj-ii,  do.  Bds.  i,  to  100-2,  Lagunas 
Nit.  4,  to  24-i,  Liverpool  4,  to  17-8,  New  Paccha  and  Jazpampa  4. 
to  2?-3,  Salar  del  Carmen  4,  to  24-J. 

OIL.— Rise:   Kern  River  3-32,  to  27-32 — 29-32,    Spies  1-32,   to 

SHIPPING.— Rise:  Argent  Nav.  Debs,  i,  to  101-3,  Cunard 
;^20  pd.  4.  to  134-4,  Kbedivial  Mail  Bds  i,  to  87-9,  Richelieu  and 
Ontario  Nav.  Debs.  2,  to  99-ioixd.  Fall:  Colombia  Nav.  Debs. 
4,  to  814-24. 

TEA,  COFFEE  AND  RUBBER.— Rise  :  Bengal  Utd.  Ord.  i. 
to  15J-J,  Cachar  and  Dooars  Ord,  J,  to  11J-12J,  Consol.  Est.  k,  to 
6J-J,  Consol.  Tea  and  Lds.  Ord.  J,  to  9J-},  Dumont  Coffee  J,  to 
24^.  do.  Pfce.  i,  to  gj-ioj,  E.  India  and  Ceylon  Ord,  i.  to  9J-10I, 
Malacca  Rub  Pref.  4,  to  7I-8J.  do.  Deb.  24,  to  114-8,  Telogoredjo 
Utd.  4,  to  J-J.  Pall:  Anglo-Dutch  Plants,  of  Java  ig,  to  }-j. 
Chubwa  Ord.  4.  to  9+  J,  Nuwara  Eliya  J,  to  12 --134. 

TELEGRAPHS  AND  TELEPHONES.— Rise :  Anglo-Portu- 
guese Teleg,  Deb,  4.  to  ioo4-2j.  Chili  Teleg.  4,  to  gf-J,  Commer- 
cial Cable  Deb.  4,  to  844-64.  Direct  US  4.  to  15J-16S,  East. 
Extens,  I,  to  12I-3J,  Eastern  Ord.  i,  to  133-6,  Gt.  Northern  J,  10 
30-1,  Nat.  Telephone  34  p  c.  Deb.  4,  to  98-ico,  do.  4  p.c.  Deb.  4, 
to  99-101,  Utd  Riv.  Plate  Teleg,  ■^,  to  7,^-ij.  W.  I.  and  Panama 
^,  to  ^-i-;,t,  do,  ist  Pfce.  J.  to  8}-94,do.  Debs.  4.  to  101-3.  Fall: 
Anglo-Amer.  4,  to  674-94.  '1°  I^f^-  4.  '"  ito-2,  do.  Defd.  j,  to 
27J1-J,  Marconi's  Wireles-  i-j2,  to  |-4,  Western  i,  to  13J-14J. 

TRAMWAYS  AND  OMNIBUSES. -Rise  :  Anglo-Argent,  ist 
Prf,  ^,  to  44-I'  ^°-  2nd  Pref.  4.  to  4}-4i  Brit.  Columbia  4J  p.c. 
Debs  4.  to  105-7,  BET.  .j^,  to  J-i,  do,  5  p.c.  Deb.  2,  to  89-93.  do. 
2nd  Deb,  2,  to  70-5,  B,A.  Port  and  City  Deb.  i,  1096-9.  B.A, 
I,.acroze  Deb.  4,  to  97-100,  Cape  Elect,  f^,  to  ■^-^,  City  of  B'bam 
Debs.  I,  to  98-102,  City  of  B.A.  Deb.  i,  1099-102,  Colombo  Deb.  i, 
to  97-100,  Gen.  Motor  Cab  Pfd,  Ord.  4,  to  28-J,  La  Plata  Pref,  fg, 
to  9J-10,  Lisbon  Debs.  4,  to  98-102,  L.GO.  i,  to  32-7,  Manila  Bds. 
I,  to  07-9,  Metrop.  5  p  c.  Deb.  i,  to  97-9,  Mexico  5  p.c.  Bds.  J,  to 
97l-8}xd,  do  6  p.c,  Bds.  J,  to  loo-i.  Para  Ord.  ^fg,  to  6^-ttxd,  do. 
Pref,  j^,  to  54-8xd,  do.  Deb,  i,  to  97-9.  Perth  (W.A.)  ,^,  to  g  J.do. 
Debs.  I,  to  100-3,  Rio  de  Janerio  4.  to  964-74,  do.  30-Yr.  Bds.  4.  to 
98}. 9j  p.c,  do.  50-Yr.  Bds.  1},  to  914-24.  Sao  Paulo  34,  to  153I-54. 
Singapore  Debs,  i,  to  82-6,  Utd,  of  Montevideo  Deb.  i,  to  1024-44- 
Fall:  B.E.T.  Pref.  ,<i.  to  2§-3,  L  GO,  "  C "  Deb.  i,  to  60-5. 
Mexico  Cora.  J,  to  1224-44. 


LONDON    PRODUCE   MARKETS. 

StJGAR. — This  market  failed  to  produce  any  new  noteworthy 
feature  during  the  week,  demand  on  consumptive  account  bring 
very  slack  as  everybody  is  endeavouring  to  work  upon  as  little 
stocks  as  possible,  owing  to  the  close  proximity  of  new  sugars, 
regarding  beet,  and  the  exceptionally  high  premium  still  cum- 
m.inded  by  old  crop.  By  this  it  will  be  seen  that  trade  inquiry  is 
calculated  to  be  measured  by  wants  of  pressing  necessity,  between 
now  and  the  time  new  crop  will  be  available.  Speculative  dealings 
were  carried  on  with  fair  freedom,  with  prices  marking  general 
stability  though  easier  later,  while  reports  of  the  growing  crop  are 
favourable,  but  it  becomes  apparent  that  more  warmth  is  required 
in  most  localities.  Meanwhile  the  market  is  rather  disturtie.l  t>y 
the  heavy  holdings  in  Hamburg.  United  Kingdom  consumption 
for  last  month  amounts  to  144,500  tons,  against  134,700  at  same 
time  last  year;  Austrian  ditto,  41,000,  against  38,700  in  1909, 
Tate's  No.  i  cubes  sold,  22s.  6d. ;  No,  2,  22s.  ;  and  Lyie's  yellow 
crystals,  19s.  September  beet  done  us,  lid.  to  12s.  sd. ;  October, 
IIS,  74d  to  IIS.  64d  ;  November-December,  iis.  sjd.  to  iis.  64d. 
and  IIS.  54d,  ;  and  May,  iis.  84d,  to  lis.  gjd.  and  iis.  7jd.  f,o,b., 
Hamburg  Ready  parcels  i  f  German  granulated  quoted  i6j,  6d. ; 
ditto  October,  sold  13s.  io4d,  ;  and  November-December,  13s,  5jd., 
f.o.b.     Crystallised  Trinidad  sold  17s,  3d.,  and  St.  Lucia  18s. 

Coffee. — There  is  a  good  inquiry  tor  all  qualities  on  5pot,  and 
the  market  ruled  very  firm,  with  prices  on  the  week  again  dearer 
in  many  ca«es.  Santos  Dumont  is.  to  2S.  up.  Future  delivery 
displayed  renewed  activity,  and  though  irregular  at  times,  a 
marked  advance  was  registered  on  the  week.  December  sold.  39s. 
to  42s, ;  March,  38s.  44d.  to  41s.  i^d,  and  40s.  lojd. ;  and  May. 
38s.  44d.  to  4IS.  i4d.  and  41s.  ;  and  July,  39s.  to  41s. 

Cocoa  quiet,  and  a  small  and  unrepresentative  supply  aactioned 
was  largely  withdrawn.  Ceylon  exhibited  slight  weakness.  Fair 
to  good  bold  sold,  67s,  to  70s,     West  India  kinds  unaltered. 

Th,\, — Indian  auctions  this  week  met  a  go  xl demand  for  medium 
to  fine  grades  at  firm  to  occasionally  dearer  rates.  Common 
descriptions,  however,  were  again  irregular,  and  in  some  cases 
rather  easier,  Ceylon  sales  experience  good  support,  and  firm 
prices  were  realised  for  all  grades  with  quality,  but  common  sorts 
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showed  irregularity  and  weakness.     Java  sales  passed  off  steadily, 
and  good  competition  prevailed. 

Spice> — Peoper  in  moderate  demand,  and  values  tended  firmer. 
Fair  black  Singapore,  September-November  shipment,  sold  3^d.  ; 
October-December,  s^Jd.  ;  January-March,  4d.  Lampong, 
January-March,  sold  3|d.,  c.t.  and  i.  Fair  white  Singapore, 
October-December  shipment,  sold  6  3i-32d.  to  6}|d.  ;  November- 
January,  yd.  ;  January-March,  at  7  5-32d.  to  yjd.,  c.f.  and  i. 
Cloves  opened  firmly,  but  became  quiet  and  easier.  Zanzibar, 
near  steamer,  sold  5^d.  ;  January-March  delivery,  at  6^d.  to 
;Ud.  ;  March-May,  6^d. ;  October-December  and  November- 
January  steamer  sold  5?d.  to  5^d.  ;  January-March,  sfd.,  c.f.  and 
i.  Auctions  proceeded  quietly  apart  from  nutmegs,  vvhich  met  a 
fair  demand  at  steady  rates. 

Rice  firm  on  the  part  of  shippers,  but  a  slow  trade  was  ex- 
perienced. Bassein,  September-October,  sold  7s.  3d.,  c.f.  and  i. 
delivered  weights. 

jniE. — After  being  active  and  dearer,  with  main  support  coming 
from  local  Calciftta  and  Dundee  mills,  this  market  disclosed  a  sub- 
dued state  of  aflairs.  Native  first  marks,  spot,  London,  sold, 
£m  15s,;  ditto,  spot,  Hamburg,  from  £ia,  ids.  to  ;f  14  17s.  6d.  ; 
August,  £\$  53.  to  /15  I2s.  6d. ;  Sepiember,  /14  17s.  6d.  to 
/15  I2S.  6d.  ;  October-November,  ^^14  17s.  6d.  tO;f  15  12s.  6i.  and 
/15  8s.  gd. ;  Daisee  m'ddles,  September-October,  /■14  15s.  ;  and 
J.G    lightening  D  to  E  diUo,  £\^  los.  to  £\i,  15s. 

Hemp. — Manila  in  poor  support  this  week,  and  though  no  undue 
pressure  to  sell  was  apparent,  rates  denoted  a  slight  decline.  F.C, 
near  at  hand,  sold,  £-2.0  ;  ditto  September-November  and  Novem- 
ber-December, £10  5s.  ;  S.S.,  November-January,  ;^20  to  £\()  15s.  ; 
and  G.S.,  October-December,  £iq  5s.  New  Zealand  inactive  and 
nominal. 

Shellac. — Spot  market  very  quiet  and  easier,  though  st£^adier 
since.  T.N,  fair,  free,  qu  ited  £i,  3s.  Futures  were  very  unsettled 
under  speculative  manipulations.  T.N  ,  October,  done  8is.  to  80s. 
and  82s.;  December,  83s.  to  8is.  6d.  and  84s. ;  and  March,  86s.  6d. 
to  84s.  and  86s.  6d. 

Gambier  quiet,  and  cases,  October-November,  sold  26s.  4jd.  to 
26s.,  c.f.  and  i. 

Copra  dearer  on  improved  buying  orders.  Malabar,  September- 
October,  sold  £2q  los. ;  and  Ceylon,  ditto,  ^28  los.  To  Mar- 
seilles :  F.M.  Straits  quoted  ^25,  Manila  sold  ^24  7s.  6d.  South 
Sea  Islands  to  Loondon  quoted  £1^  los.,  c.f.  and  i. 

Rubber.  —  Public  sales  of  plantation  opened  3d.  to  jd.  per  lb. 
lower,  but  became  firmer,  and  closed  steadily.  235  tons  were 
offered  and  mostly  disposed  of.  Sheet  sold  un  to  6-i.  lojd.:  smoked 
ditto,  7s.  6d. ;  pale  crepe,  73.  sjd.  Wild  kinds  dull  and  lower. 
Para,  fine  hard,  near,  7s.  grd.  ;  November-December,  7s.  8Jd. ;  and 
ball,  September-October,  5s.  6d. 

Shells  (M.-O'-P.). — At  the  periodical  sales  a  liberal  quantity  of 
while  shells  was  submitted.  Brisk  competition  prevailed  from 
the  good  number  of  buyers  assembled.  Queensland  firm  to  los. 
dearer.  West  Australian  5s.  to  los.  easier  for  sound,  but  pick- 
ings 5s.  to  los.  firmer.  Port  Darwin  in  small  supply  sold  readily. 
Maccasar  Aroe  firm.  Manila  and  Ceram  fully  los.  higher.  Fiji 
steady.  Bombay  and  Egyptim  los.  to  20s.  firmer.  Panama 
generally  unaltered.     Green  snail  and  Japan  ear  firm. 

Drugs. — At  public  sale,  Cardamons  in  good  request  at  rather 
firmer  prices.  Mysore  :  very  bold  pale,  2s.  7d.  to  2s.  8d.  ;  bold 
pale,  2S.  4d  to  2S.  6d. ;  small  pale,  is.  6d. ;  seeds,  is.  7d.  to  is.  8d. 
Senna  lully  steady.  Good  green,  4d. ;  ordinary  ditto,  i  Jd.  to  2|d. ; 
pods,  2jd  to  2jd.  Beeswax  steady.  Madagascar  ;  dark  grey  and 
drossy,  ;^6  7s.  6d.,  ;f6  los.  Cape  aloes  quiet.  Mossel  Bay  :  hard 
bright,  32s. 

Oils.  — Linseed,  spot,  pipes,  ^40  15s.;  barrels, /41  5s  Rape: 
ordinary  brown,  naked,  on  spot,  ;^26  los.  Crude  cotton,  spot, 
/34  ;  refined,  sweet,  ^38  los. ;  ordinary  pale,  ^31.  Cocoanut  : 
Ceylon,  spot,  ;f 43  ;  Cochin,  spot,  /50.  Turpentine:  American 
spirits,  on  spot,  51s.  3d.  Rosin,  common  strained,  on  spot,  14s.  3d. 
Petroleum  :  American,  sjd.  to  6id.  ;  water  white,  6Jd.  to  7sd.  ; 
Russian,  5jd.  to  jjd.  Palm  oil :  Lagos,  spot,  £■i^  ;  Soya,  naked, 
spot,  ;^3o. 

Linseed  in  quiet  request,  but  values  tended  dearer.  London  : 
Calcutta,  sp)t,  72s.  3d.;  afloat.  72s.  3d.;  August-September, 
72s.  6d.  ;  September-October,  72s.  gd.  ;  Apnl-June,  62s. ;  La 
Plata,  spot,  66s. 

Rapeseed  opened  quietly,  but  became  firmer.  Brown  Cawn- 
pore,  September-October,  41s.  3d.  ;  Ferozepore  ditto,  42s.  3d. 
Yellow  Guzerat,  September-October,  46s.  3d. ;  yellow  Cawnpore, 
ditto.  44s  6d.  ;  Jamba,  September-October,  34s. 

Cottonseed  quiet  and  easier.  London:  Egyptian,  afloat, 
£q  i6s.  3d.  ;  October,  £i  i6s.  3d.  ;  November-January,  £i  13s.  gd. 
per  ton. 

Tallow. — At  Wednesday's  auctions  1,151  casks  were  offered, 
and  all  sold  at  is.  to  2s.  advance.  Australian  mutton :  fine,  3gs. ; 
fair  to  good,  37s.  6d.  to  38s.  6d.  ;  dark  to  dull,  34s.  gd.  to  36s.  6d.  ; 
hard,  38s.  gd.  Beef:  fine,  37s.  6d. ;  fair  to  good,  36s.  3d.  to  37s.  ; 
dark  to  dull,  34s.  gd.  to  35s.  6d.  ;  sweet,  38s.  6d.  Market  letter, 
gd.  up  f.jr  tallow,  stuff  unchanged.  Tallow,  town,  36s.  6d. ; 
melted  stuff,  27s.  6d.  London  stock  August  31,  12,743  packages, 
against  14,528  last  year.  Shipments  from  Australasia  during 
August  5,200  tons,  against  4,100. 

Corn  (Mark  Lape) — Business  continued  on  a  small  scale  most 
part  of  ihe  week,  and  the  tendency  of  prices  in  some  directions  has 
slackened,  but  with  no  pressure  to  sell  on  spot  and  for  near 
delivery.  In  many  southern  districts  of  England  the  bulk  of  the 
crops  is  now  secured.  English  wheat  maintains  its  value  for 
desirable  qualities  of  new,  which  are  not  making  their  appearance 
at  all  fre  ly  so  far,  well  conditioned  samples  delivered  up  being 
entertained  34s.  6d.  to  35s.  per  quarter.  Imported  grades  are 
generally  steady  on  spot  notwithstanding    continued    heavy  ship- 


ments, which  go  mostly  to  the  Continent.  Australian,  40s  ex  store; 
choice  white  Karachi,  37s.  6d.  ;  and  soft  red,  37s.,  both  landed  ; 
good  to  fine  South  Russian,  38s.  to  40s.,  ex  granary.  Flour  slow 
and  occasionally  easier.  Town  households  No.  i,  28s.  per  sack, 
delivered  to  the  baker,  being  a  further  reduction.  Russian 
grinding  barley  ofTers  on  easier  terms.  Black  Sea  Azov,  i8s.  6d., 
ex  warehouse.  Maize  dull,  and  Plate  lower,  at  23s.,  ex  ship; 
23s.  gd.  landed.  Plate  oats  are  more  readily  submitted  at  cheaper 
rates— 14s.  3d.  landed. 

Metals. — Copper :  The  standard  market  has  been  devoid  of 
any  interesting  leature,  with  slight  gradual  upward  movements 
until  Tuesday,  cash  closing  at  £5$  13s.  gd.  ;  three  months, 
£cfi  8s.  gd.  The  tendency  was  a  shade  easier  on  Thursday,  while 
values  of  these  dates  left  off  at  ^55  15s.  and  ^56  los.  respectively. 
Tin  has  continued  a  very  irregular  market.     Straits  for  cash  closed 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 
WEEK  ENDING  SEPTEMBER  9. 


Last 
Week. 


This 
Week 


Sugar— per  cwt., 
duty  ilia,  98% 
polarisation 

Tate's  Cubes,  No. 


Ditto,  No.  2..     .. 

Fine  granulated. . 

Lyle's  granulated 

German  granu- 
lated, first  maiks 
f.o.b 

GermanCubef.o.l). 

French  Cube  f  o.b. 

Crystallised,  West 
India 

Beet,  88%  f.o.b... 

Tea— per  lb.,  duly 
5d.  lb. 

Indian  Pekoe 

Broken    ,, 

Orange    ,, 

Broken    ,, 

Pekoe    Souchong 

Ceylon  Pekoe 

Broken    ,, 

Orange    ,, 

Broken    ,, 

Pekoe  Souchong 

China — 

Keemuns      , .     . . 

Cocoa— per  cwt. 
duty  id.  per  lb. 

Trinidad  — per  cwt 

Grenada 

West  Africa..     .. 

Ceylon  Plantation 

Guayaquil  Ariba.. 

Coffee— per  cwt, 
duty  ijd.  per  lb 

East  India    ..     .. 

Jamaica 

Costa  Rica    . .     . , 

Provisions- 
Butter,  per  cwt 

Australian  finest 

Irish  Creameries 

Dutch  ditto..     .. 

Russian  finest     . . 

Norniandybaskets 

Danish  finest 

Brittany     rolls  ■ 
doz.  lb. 

Bacon— per  cwt 

Irish       ..     .. 

Continental . . 

Canadian 

American 


C    s.   d. 


I    0  10^ 
20/3-  21/3 


Nominal 

o  19    o 

Nominal 

17/6-20/6 
Nomiaal 


o  6|-  io| 
07-12} 
o  6J-0  84 

0  gj-  2  o 


54  0-62  o 
48  0-54  o 
46  o-4y  o 
60  0-75  o 
58  0-67  o 


47  o-  78  6 
40  0-115  6 
42  o-  75  o 


106/-1 14/ 
112/-115/ 
112/-113/ 
102/-106/ 
9S/-110/ 
U6/-118/ 

to  &-13  6 

76  0-82  o 
72  0-78  o 
68  0-75  0 
70  0-77  o 


£    s.    d 


126 
120 

I      O      I^ 

19/6-20/6 


Nominal. 

o  19    o 

Nominal. 

17/0-20/3 
Nominal 


Last 
Week. 


This 
Week. 


o  9}-2  o 


54  0-62  o 
48  0-54  o 
46  0-49  o 
60  0-75  o 
58  0-67  o 


Hams — per  cwt. 

Irish       

Canadian  . .  . . 
American     . .     . . 

Cheese— per  cwt. 

Edam     

Canadian      . .     . . 

Gouda 

English  Cheddars 
Wilts  loaf  . .  . . 
New  Zealand 

Rice—  Rangoon— 
open  charter; 
new  crop,  per 
cwt. 

Moulmein 
Bassein 


Saigon  c,  f.  and  i 


104/-116/- 
80  0-90  o 
54  0-94  6 


36  0-64  0 
53  0-55  o 
32  0-58  o 
58  0-84  o 
00-00 
56  6-57  6 


47  o-  78  o 
40  0-115  6 
42  o-  75  o 


112/-116/ 
112/-114/ 
112/-114/ 
96/-10S/ 
98/- 1 16/ 
n6/-ll8/ 

10  C-13  6 

77  0-83  0 
73  0-79  0 

69  0-76  o 

70  0-77  o 


Iti4/-ll6/ 
80  o-  90  o 
53  o-  93  o 

36  0-64  o 
53  0-55  0 
34  0-58  0 
58  0-S4  o 
00-00 
Nominal 


;.  d.   s.  d. 

7  3-7    74 
noin. 


s.  d.  s.  d. 

7    4J-7  7ii 

nom. 


7  3-7    7i7    44-7  74 
6  104-7  446  ioJ-7  ij 


Eggs— per  120. 

French  

Italian 

Danish 

Wool— per  lb. 
Australian 

Scoured  Merino 
Scoured  Cr'ssbr'd 
Greasy  Merino  . . 
Greasy  Crossbred 
New  Zealand 
(scoure<l)  Merino 
Greasy  Crossbred 
Cape  snow  white 
River  Plate  greasy 
Indlarabberp.  lb 
Para,  fine  hard  .. 

Spot       

Iron— per  ton. 
Cleveland,  cash . . 
Coal-pet  ton. 
Durham,  best     .. 
Seconds        . .     . . 
East  Hartlepool.. 
Seconds        ..     .. 
Steams,  best 
Seconds       . .     . ■ 
Lead— per  ton. 
English  Pig..     .. 
Foreign  soft. .     . . 
Quicksilver—  per 

bottle  first  hands 
Spelter— per  ton. 

O.B 

Tin— per  ton. 
English  Ingots   . . 

Do.  bars 
Straits  cash  . .  . . 
TinPlates.perbox 
Copper — per  ton. 
English,     Tough, 

per  ton      . .     • 
Best  Selected     . . 

Sheets 

Standard      . .    . . 
Jute— per  ton. 
Native   firsts    for 
sh'pm't  Sep. -Oct 

Oils- 
Linseed,  per  ton. 
Rape.  ref.  English 

casks  

Brown      English, 

naked 

Cott'n  Seed, crude 
Ditto,  reiiiied 
Petroleum  Oil,  per 

8  lbs. 
Water  White 
Oil  Seeds,Linseed 
Calcutta— per  410 

lbs.  afloat 
Rape,   Cawnpore 

brown,        Aug- 

Sept 

Tobacco  —  duty, 

unmanufactured 

3/8,  4/14  per  lb. 
Maryland  &  Ohio 

per  lb.  bond  . . 
Virginia  leaf.,  .. 
Kentucky  leaf    . . 

Latakia 

Havana 

Manila 

Cigars,  duty  7/- lb 
Timber— Wood. 
Dantsig     and 

Memel  Fir,  per 

load 


s.  d.  s.  d. 
9  6-13  6 
9  6-10  6 
8  6-10  6 


1  10  -2  2 
o  9  -I  9 
o  7i-l  6 
o  8l-l  2 

i  4  J -2  oj 
o  6|-i   I* 


o  6| 
£ 


■I  04 
i.  d. 


£2    9  54 

o  16    o 

o  15    o 

nom. 

Dom. 

099 

089 


&'^' 


'ik£'2i 

8  12    6 

22   12     6 


f: 


58 -i 

.159-i 

161 15 
[3/9-13/104 


J59  io-£6o 
f  59  io-£6o 
71    o    o 
55    7    6 


i.  d.  s.  d> 
9  6  -13  6- 
9  6  -10  6 
8  9  -10  9. 


f'2j 
£l2i-lzU 

8   12     6 

22   17     6 

;Cl56-:58 
i"i57-"59 
fl62     o  o 

13/9-13/ lot 

£59 10  £60. 

£59  lo-i6o. 


15  12    6 

£^il-£A^i 

£    s.  d. 
29    o    o 


£i4i-£i5 

£40-£40  5 
£     s.  d 
29  15    I 

26    o    ( 

34      5      C.       „      .      . 

£3l-£384£3<-£38i 

o  5J-0  64 
0  6J-0  7J. 


o  5i-o  64 
o  6j-0  7i 


3  II 


206 


09-11 
06-12 

0  5  -  10 

1  o  ~l  6 
20-46 
06-23 
20     up 


3  13    0 


o  9 — I 

o  6—1 

0  5—^ 

1  O— I    - 

2  0—4  6 
o  6 — 2  o 
20     up 


2 

6 


loaa 41/— 80;       41/— 80/ 

Indian  Teak        ..hgol—jool 'igol—ioof 


last  Monday  at  ;^i62  15s.;  forward,  £158.  With  renewed  aciivfr 
covering  on  the  maturing  of  rather  heavy  prompts,  near  dates,  by 
the  middle  of  the  week  fluctuated  to  ;f  166  los.,  and  three  momhs,^ 
little  entertained,  down  to  ;f  157  los.,  closing  at  about  ;^i66,  cash  ; 
/157  15s,  three  months.  A  tailing  off  in  the  demand  on  Thursday 
for  near  dates  and  realisations  led  to  a  smart  break  of  cash  and 
early  delivery,  but  three  months  moved  upwaads,  though  to  no- 
marked  extent,  cash  warrants  being  finally  fixed  at  ;f  163  los. ; 
three  months,  /158  5s.  Lead  rather  lower.  English,  ;f  12  15s. 
Foreign,  ;^I2  us.  3d.  to  ;fi2  13s.  gd  ,  as  to  position.  Spelter 
dearer.  Ordinary  brands,  ;^22  i6s.  3d.  to  ;f22  i8s.  gd.  Antimony 
rubs  at  ;f  2g  to  £30.     Iron  steady- 

CoTTOX  (from  our  Manchester  correspondent). — The  experi- 
ence of  sellers  in  our  market  has  not  been  very  encouraging 
this  week,  and  buyers  are  still  averse  to  paying  more  money 
as  producers  get  more  work  to  go  on  with.     Rather  conflictiujlt 
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re|>orts  have  been  received  relating  to  future  supplien  in  raw 
•cotton.  Messrs.  Neill  Uros,  have  issued  a  circular  which  is  not 
favourable  to  a  large  output  in  the  American  staple.  On  the 
-other  hand,  healthy  rains  have  fallen  in  Texas,  which  should 
do  good.  Prices,  although  fluctuating  from  day  to  day,  remain 
•on  a  high  level.  Encouraging  reports  continue  to  come  through 
from  Kgypt,  and  there  is  every  anticipation  of  a  record  yield, 
the  weather  during  the  month  of  August  having  beern  most 
favourable.  There  has  not  been  quite  so  much  actavky  in  piece 
gofjds  for  export,  and  the  turnover  has  .>»hown  some  falling  off. 
Last  week-end,  however,  some  heavy  buying  took  place  in 
certain  fabrics,  and  shippers  now  seem  more  disposed  to  hold 
off  a  little.  Numerous  cloths  suitable  for  India  are  now  well 
under  contract,  and  our  shipments  during  the  next  two  or  three 
morvths  are  likely  to  considerably  expand.  No  improvement 
appears  to  be  in  sight  in  the  demand  for  China,  the  business 
beang  entirely  of  a  sorting  up  character.  Kxporters  to  the  Near 
Kastern  outlets  have  not  been  in  the  mood  to  give  out  orders 
of  weight,  but  a  fair  miscellaneous  business  has  again  been 
reported  for  the  South  American  markets.  The  situation  in 
most  manufacturing  districts  does  not  show  any  marked  altera- 
tion. Employment  is  better  in  Burnley  and  di.stnict  than  in 
most  other  towns.  Some  improvement  has  recemtly  occurred  in 
Blackburn,  but  the  better  qualities  in  shirt/ings  are  still  doing 
badly.  Fancy  goods  of  various  kinds  are  better  held  than  for 
some  time  back.  Home  trade  business  has  developed,  and 
large  deliveries  have  been  made  to  drapers  this  week  throughout 
the  country.  Fair  orders  have  been  placed  with  manufacturers, 
chiefly  in  heavy  goods.  American  yarns  for  home  use  have 
moved  off  slowly.  Atte/mpts  have  been  made  to  arrange  trans- 
actions for  future  delivery,  and  some  .spinners  have  secured 
prices  which  quite  cover  the  cost  of  production.  It  is  a  struggle 
for  sellers,  however,  to  fortify  their  position,  and  there  are  still 
weak  places.  In  shipping  yarns  the  total  sales  show  a  little 
falling  off,  and  in  two-fold  descriptions  the  firmer  attitude  of 
producers  appears  to  be  restricting  operations.  Egyptian  yarns 
have  been  in  demand,  and  a  moderate  business  has  been  done, 
but  no  new  feature  in  the  general  outlook  can  be  reported. 

Messrs.  Sir  Jacob  Dehrens  and  Sons  report  that  prices  of 
American  cotton  during  the  past  week  have  moved  within 
narrow  limits,  and  the  daily  weather  reports  having  been  rather 
more  favourable,  prices  have  drooped.  In  Liverpool  the  stock 
of  American  cotton  is  well  held,  and  until  the  advent  of  sup- 
plies of  the  new  crop,  the  general  reports  of  spinners  are  that 
the  fall  in  cotton  quotations  in  that  market  is  more  than 
equalised  by  the  extra  "  points  on  "  which  are  demanded  for 
actual  cotton.  Egyptian  cotton  has  been  in  poor  demand,  and 
prices  are  reduced  Jld.  per  lb.  on  the  week. 

Friday's  Movements. 

Sugar — Refined  goods  quiet  allroundj  Tate's  granulated,  at 
20S.  ijd.  for  fine  and  igs.  y^d.  for  standard  ditto,  ruled  6d.  lower. 
Lyle's  sugars  reduced  Cd.  Granulated  now  19s.  6d.  to  20s.  6d.. 
and  yellow  crystals  i8s.  6d.  Ready  parcels  o'  German  granulated 
sold,  i6s.  4jd. ;  October  value,  is''.  lo^d.  ;  and  Ncvember-Decem- 
ber,  sellers,  13s.  6d.,  fob.  Hamburg.  Weight  of  roots  without 
leaves  in  Magdeburg  districts,  4S6  grammes,  and  saccharine  15-gr, 
against  416  and  16.83  respectively  last  year.  Beet  m  irket  steadier, 
with  moderate  inquiries.  September,  sold,  12s.  4d.  ;  October, 
IIS.  6Jd. ;  November-Dpcember,  us.  sd.  to  us.  sjd.;  January. 
March,  us.  7d.  ;  and   May,  us.  8Jd.  to   us.  8Jd.  f.o.b.  Hamburg, 

Coffee. — No  auctions  held.  Future  delivery  market  raiher 
irregular  and  rates  easier,  after  opening  very  strongly.  December, 
done  43s.  ;  March,  41s.  lojd.  to  42s  ijd.  and  4ns.  6d.  ;  May, 
41S.  7jd.  t042s.  and  40s.  6d.  July.  41s.  yjd.  to  41s.  gd.,  and  40s.  6d. 

Rice- — Market  steady,  quiet.  O.ooo  tons  No.  i  garden  Siam, 
January-March,  to  Germany,  sold  gs.  3d.,  c.f.  and  i.,  delivered 
weights.  3,000  tons  Rangoon  bran,  October-March,  done  loos., 
c.f.  and  i.  Hamburg. 

Jute  steadier,  and  in  moderate  demand.  Native  first  marks, 
September-December,  u^ual  ports,  sold  / 15  los.  to  /15  12s.  6d.  ; 
and  Dacca  tops,  September  October,  ;f  16. 

Hemp. — Manila  slow,  but  steady.  F.C.,  August-October,  sold 
/ig  17s.  6d.  to  ;f2o;  ditto,  January-M<irch,  ;jf'2o  7s.  6d.  ;  and  G.S., 
October-December,  /ig  5s. 

Rubber  depressed.  Fine  bard,  September-October,  value 
7s.  Od. ;  and  November-December,  sellers,  7s.  6d.  ;  with  ball, 
September-October,  sellers,  at  5s.  sd. 

Corn  (Mark  Lane). — English  wheat  closed  6d.  to  gd.  easier 
since  last  Monday,  reds  ranging  at  29s.  6d.  to  36s.  6d.  per  quarter 
(504  lbs.)  according  to  quality,  foreign  grades  being  occasionally 
6d.  lower  on  the  week.  Australian  on  spot  maintained  at  40s.  to 
41s.,  and  No.  2  dub  Calcutta  held  for  38s.  3d.  to  38s.  6d.,  choice 
^white  Karachi  37s  gd.  both  landed.  Russian  sorts  exhibit  the 
chief  decline  on  ample  supplies  at  37s.  to  39s.  on  sample,  ex 
granary.  Feeding  stuffs  were  for  the  most  part  unchanged  at 
to-day's  market. 

MKTALs.--Tin  easier  for  cash  and  near.  Cash  clo«ed  /162,  and 
three  months  ;f  158.  English  ingots,  /156  to  /158.  Copper 
rather  easier.  Standard,  cash,  closed  £^5  us.  3d.  ;  three  months, 
£i6  6s.  3d.  ;  electro-;,  /sS  5s.  to  ^58  15s.  Lead  ruled  quiet. 
'English,  £12  15s.  ;  foreign,  /12  10s.  to  ;f  12  138.  gd.  Spelter 
nominal.  Ordinaries,  ;^22  17s.  6d.  Iron  steady.  Cleveland, 
cash,  4gs.  6Jd. 

Oils.  —  Linseed,  spot,  pipes,  £^2  15s. ;  barrels,  £^2  5s. 
American  turpentine,  spot.  51s.  gd  Linseed  firmer.  Spot  and 
near,  73s.     Plate,  spot,  66s  go.     Rape  oil  firmer.     Ordinary,  ^27. 


The  Bank   of  British   North  America  has  opened  a  branch  at 
Agassiz,  B.C. 


French  Bank  Statistics. 

M.  Edmond  Ihcry  has  been  subjecting^  the  half- 
yearly  balance-sheets  of  the  leading  French  banks  to 
an  analysis  in  L'Economiste  Europden.  It  is  not  at 
all  points  reassuring  we  regret  to  say.  Business  has 
undoubtedly  increased,  and  the  traces  of  the  1907  crisis 
.seem  to  be  gradually  pa.ssing  away,  but  much  of  the 
profits  of  the  French  banks  have  been  distilled  from 
financial  as  distinct  from  commercial  business.  A  great 
deal  of  money,  too  much  money  we  fear,  has  been 
drawn  into  the  short  loan  market,  and  the  tendency  is 
to  place  the  available  additional  supplies  of  credit  in 
financial  operations  rather  than  in  industrial  and  com- 
mercial. Resources  have  increased  and  also  liabilities, 
but  cash  has  not.  The  cash  in  hand  and  at  the  bank 
displayed  by  the  Crd-dit  Lyonnais,  which  is  the  large.st 
of  all  the  P'rcnch  banks  is  down,  comparing  June  30, 
1910,  with  the  corresponding  date  in  1909,  by  about 
;^2, 400,000,  and  none  of  the  other  banks  have  added 
perceptibly  to  their  cash  resources,  although  all  are 
increasing  their  current  and  deposit  account  liabilities. 
We  have  no  space  to  give  the  summaries  of  each  bank 
here,  nor  would  they  be  of  particular  interest  to  our 
readers,  but  the  following  condensed  summary  of  the 
accounts  published  by  the  Cre^dit  Lyonnais,  the 
Soci^t6  G^nerale,  the  Comptoir  National  d'Escompte, 
the  Cr<;dit  Industriel,  and  the  Soci^t^  Marseillaise  will 
sufficiently  indicate  the  position.  Cash  is  in  poor 
supply.  The  resources  entrusted  to  these  banks  by  the 
public  has  increased  ;^i 5,360,000  during  the  last  six 
months  and  ;^20, 760,000  within  the  year,  while  the  cash 
in  hand  and  at  the  Bank  is  identical  now  with  twelve 
months  back  and  decidedly  smaller  than  at  the  end  of 
December.  So  narrow  a  margin  of  cash,  says  the 
critic,  would  force  the  banks  to  take  their  bills  to  the 
Bank  of  France  to  be  re-discounted  were  their  de- 
positors to  start  a  run  upon  them.  We  trust  they  will 
do  nothing  of  the  sort. 

SUMMARY  TABLE  OF  FRENCH  BANK  BALANCE-SHEETS. 


C-.*sh  in  hand  and  at  bank  .. 

Commercial  bills   

Stock    Exctian^e    and    other 

lOHOS    

Debit  current  accounts  

Investments     and     participa 

lions  

Money     at     call    and    credit; 

current  accounts    

Notice  deposits 

Acceptances    

Capital  and  reserves   


June  30, 
1909. 


14,356,000 
120,452,000 

46,780,000 

49.244.000 

6,564.000 

171,212,000 

1 1 ,9c9,ooo 
16,748,000 
.19,864,000 


Dec.  31, 
1909. 


£ 

I5,S22,COO 
122,660,000 

45,896,000 
53,212,000 

6,392,000 

i73.76o,t»o 
11,240,000 
20,256,000 
39,028,000 


March  31, 
1910. 


14^424.000 
123,776,000 

50,280  (XX> 

53,338,000 


Jane  30, 
191a 


£ 
14,356,000 

122  9J2,0O3 

53,696.000 
)7, 140,000 


3,iil.oco   6,610,000 


180,524,000  I 
11.024,000  j 
18,428.000 

39,684,000 


191.644.000 
10.936,000 

■  7.044 ,«» 
39.771,000 


Engagements. 


Money  at  call  and  credit    

Current  .\ccounts. 
Acceptances    


Total . 


Jane  30, 
1908. 


Jane  so, 
1909. 


£  £ 

153,952,000  1 171,212,000 

14,568,000     16,748,000 


164,920,0001187,960.000 

Easily  Realisable  Assets. 
Cash  in  hand  and  at  bank '    14.<  16.000  '   14,256,000 


J  one  so, 

lyXO. 


£ 


Commercial  bills  111,048,000 

Advances  and  Stock  Eichaoge  loans    ....     36,944.000 
Debit  current  accounts  1   44,900.000 


Total lo7,oo8,coo 


120,452.000 
46  780.000 
49  256,000 


230,732,000 


Asset  surplus  ...    1    38,488,000  I   42.771.00t 


2a9,6n«aoo 

I4.2S&COO 

9>  190000 
53  696,coo 
57,140.000 


248,014,000 


SSjstjoo 


Arnhi.u  J.  Van  dkn  Bkrch,  Ltd. — Gross  profit  for  the  ytui 
ended  April  30  improved  by  £2,310  to  ;f  a3,q28,  and  after  pro- 
viding for  interest  and  other  charges,  including  £A,i2-j  put  to 
plant  and  machinery  reserve  was  £i>\(>i  larger  at  ,ifi3,3+4- 
Adding  ;£4,o37  brought  forward,  the  directors  had  £iT..3fli  or 
;f3,344  more  at  their  disposal.  So.  in  addition  to  paying  the 
regular  dividend  of  10  per  cent.,  they  put  an  extra  £»,4'5  ■* 
^6,415  to  reserve,  leaving  £a,i3o  to  be  carried  forward.  About 
a  year  ago  the  directors  issued  20,000  £\  shares  at  a  premium 
of  4s.  per  .share  to  provide  for  the  redemption  of  ;^iS.ooo  second 
debentures  and  the  payment  of  /s.S^i  balance  of  parcbase 
money  for  additional  freehold  lan^.  This  adjustment  m»ke« 
the  paid-up  capital  ;f8o,ooo,  and  the  debenture  debt  £60,000, 
against  which  the  property  account  less  depreciation  comM  to 
/o8,4io  or  £^,3'&i  less.  The  general  resenro  with  the  pi«Mat 
transfer  will  stand  at  £.Mfioo,  and  may  be  said  to  be  »ep««l«Iy 
invested,  as  investments  are  valued  at  £i2,4So.  Creditors  Md 
bills  payable  come  to  ^i3.574.  or  ^^5,785  more,  but  debtora  ar© 
;t8,8i6  up  at  £2i,S3Sy  »nd  =•*•»  '*  /C"."*?  'l?*''^*^  A".7*S. 
while  stocks  show  a  reduction  of  £i,3^  «»  £3°>3«>- 


372 


Zhc  jnpestors'  TRevfew. 


[SliPTE.MBER     lO,     1910. 


Joint   Stock   Companies'    Exhibits 
Critically  Analysed   and    Compared. 


HONGKONG  AND  SHANGHAI    BANKING  CORPORATION. 

Business  was  not  quite  so  good  with  this  bank  during  the 
June  half-year,  and  its  nett  profits  after  meeting  all  exjjenses, 
including  a  special  charge  of  £y,iyo  in  connection  with  the  re- 
adjustment of  the  sterling  reserve  investments,  were  $127,073 
smaller  at  $3,360,140.  With  $2,028,988  or  $22,754  more  brought 
forward,  the  nett  decrease  was  $104,319  at  $5,389,128,  out  of 
which  the  directors  transfer  8500,000  to  silver  reserve  compared 
with  $750,000  a  year  ago,  but  write  $150,000  off  bank  premises 
account  against  nothing.  The  dividend  declared  is  the  usual 
one  of  £2  per  share,  but  with  exchange  J^d.  higher  at  is.  9^d., 
the  amount  required  is  $31,890  smaller,  and  the  balance  carried 
out  is  raised  by  $27,572  to  $2,029,391.  Owing  to  the  redemption 
of  the  War  Loan  a  rearrangement  of  the  securities  held  on 
account  of  the  sterling  reserve  became  necessary,  and  ^^270,000 
3  per  cent.  Exchequer  bonds,  due  1915,  were  purchased,  which 
stand  in  the  books  at  98.  The  opportunity  was  taken  to  adjust 
the  holding  of  Consols  to  80  and  to  write  down  other  sterling 
securities,  and  the  cost  of  these  operations,  as  noted  above, 
went  far  towards  explaining  the  decline  in  profits.  Liabilities 
on  notes  in  circulation  were  $184,570  less  at  $13,965,133,  but 
current  accounts  were  $20,962,658  higher  at  $173,108,177,  and  in- 
creapes  were  shown  of  $2,569,339  to  $117,568,309  in  fixed  deposits 
and  $7,438,733  to  $21,502,333  in  bills  payable.  On  the  other  hand, 
cash  was  $6,264,920  lower  at  $48,995,989,  and  coin  lodged  with 
the  Hongkong  Government  against  the  note  circulation  was 
reduced  by  $1,000,000  to  $i2,ooo,ocJo,  but  bullion  in  hand  rose 
by  $7,626,873  to  $11,945,377.  Consols,  Colonial  and  other 
securities  were  increased  by  $4,493,052  to  $14,706,303,  and 
Rupee  Paper  holdings  by  $218,599  ^°  $2,317,687.  Bills  dis- 
counted, loans,  &c.,  showed  an  expansion  of  $31,583,734  to 
$144,630,243,  but  bills  receivable  were  $5,123,854  down  at 
t125.639.SS8- 

BANK   OF  BRITISH  NORTH   AMERICA. 

The  recovery  of  ;^8,oo9  to  ^^43,574  shown  in  nett  profits  for 
the  half-year  ended  June  30  brings  the  total  up  to  the  level  of 
two  years  ago.  Adding  ^20,545  or  ^5,286  more  brought  for- 
ward  the  disposable  surplus  was  ^f 64,1 19,  out  of  which  the 
usual  interim  dividend  of  30s.  per  share  is  paid,  and  after  in- 
creasing the  appropriations  to  the  widows'  and  orphans'  fund 
by  ;iii26  to  ^^640,  and  to  pension  fund  by  ;f 299  to  ^2,074,  the 
directors  give  /800  to  the  life  insurance  fund,  and  carry  for- 
ward ;£3o,6o5  or  ;^i2,o7o  more.  Deposit  and  current  accounts 
are  ^^445, 181  higher  at  ;f6,i8o,i93,  notes  in  circulation  have 
risen  by  ;^i5i,676  to  ^^723, 299,  and  bills  payable  and  other 
liabilities  are  ;^698,oo6  up  at  _^3,o34,849.  On  the  other  hand, 
cash  is  ;fi8i,389  down  at  ;^i,203,777,  but  money  at  call  and 
short  notice  has  increased  by  ;f 295, 523  at  ;if 2, 160,957.  Bills 
receivable,  loans.  Sec,  come  to  ;^7, 364,842  or  ;/f  1,212,664  more, 
but  investmenits  show  a  decrease  of  ;^i8,57i  at  ^^559, 711.  Bank 
premises,  owing  to  the  opening  of  new  branches  or  sub- 
branches,  now  stand  at  ;^2i8,864  or  an  increase  of  ^27,943. 
BANCO   ESPANOL   DEL  RIO   DE  LA   PLATA. 

A  number  of  new  branches  were  opened  during  the  year 
ended  June  30,  including  one  in  Hamburg  and  another  in  Rio 
de  Janeiro,  and  the  business  done  shows  very  considerable  ex- 
pansion. Gross  profits,  converted  into  sterling  at  $5.04  gold  to 
the  £,  increased  by  no  less  than  ^^253, 802  to  ;£'i, 140,907.  Of 
this,  general  charges,  including  the  dividend  of  ^3  8s.  2d.  per 
share  on  the  founder's  shares,  absorbed  ;^328,i78  or  ;^ii4,229 
more,  interest  took  ;^i28,78i  or  ;^4o,847  more,  and  after  providing 
fo'  •  <int!?nini7s  the  nett  profits  were  ;f85,853  up  at  ^^622, 544. 

Contingency  fund  is  credited  with  ;<f7,853  or  ;f 2,932  less,  and 
80  ptr  .tat.  ot  tne  remainder  goes  to  the  shareholders,  giving 
them  the  same  dividend  as  last  year  of  $12  or  £1  os.  11. 5d.  per 
share  on  a  larger  paid-up  capital.  Then  12  per  cent,  is  put  to 
reserve  as  usual,  taking  ;^37,6i5  or  ;i(,3,889  more,  and  out  of  the 
balance  the  Spanish  Hospital,  the  Benevolent  Society  of  Buenos 
A)rres,  and  the  founder  of  the  bank  each  get  i  per  cent.,  and  the 
directors  and  auditors  and  staff  benevolent  fund  2%  per  cent. 
Liabilities  to  depositors  have  risen  by  ^^4,875, 552  to  ;^2o,i46,8i3, 
against  which  cash  is  ^^550.389  up  at  ^7,677,153,  debtors  on 
current  account  owe  ^^3, 851, 647  or  ^^818,030  more,  and  bills 
di.scourited  are  ^3, 818,978  higher  at  ;^i3, 708,483.  The  sub- 
scribed capital  remains  at  ;f4,365,o79,  while  the  reserve  and 
contingency  funds,  including  the  premium  of  25  per  cent,  on 
new  shares,  now  amount  to  ;^i, 116,884  or  an  increase  of 
ji  146,610.  Property  and  furniture  accounts,  owing  to  the  ex- 
tension of  the  business,  are  respectively  ^'95,526  and  ^'28,220 
"P  at  ^^413, 801  and  ;f69,07i.  "Conversion"  account,  which 
appears  on  both  sides  of  the  balance-sheet,  has  been  reduced  by 
;i;i,3ii,72o  to  ^642,957.  The  directors  are  desirous  of  still 
further  extending  the  scope  of  fhe  bank  until  it  has  established 
itself  in  all  the  important  industrial  and  commercial  centres  in 
the  country,  and  as  more  capital  will  be  required  to  accomplish 
this  they  propo.se  to  lay  a  scheme  before  the  shareholders  for 
consideration  in  the  near  future. 

BRAZIL    GREAT    SOUTHERN    RAILWAY   CO.,    LTD. 

Traffic  receipts  were  ^3,401  better  for  1909  than  for  1908,  but 
the  expenses  were  increased  by  a  thorough  overhaul  and  repair 
of  locomotives  and  rolling  stock,  increase  in  sleeper  renewals, 
&c.,  so  that  not  only  were  all  the  additional  receipts  swallowed, 
but  ;^i,i09  was  carried  to  suspense  account,  to  be  cleared  off 
out  of  this  year's  revenue.     Thanks  to  the  punctual  payment  of 


the  guarantee  by  the  Brazilian  Government  the  debenture  and 
other  interest  charges  are  met  with  ^6,778  over,  and  perhaps 
when  thg.  exten.sions  are  completed  the  line  will  begin  to  earn 
something  to  relieve  the  Government  of  this  heavy  charge.  For 
the  first  half  of  the  present  year  receipts  show  an  increase  of 
^4,625  or  56  per  cent.,  but  it  is  not  indicated  how  much  of  that 
increase  is  due  to  the  carriage  of  materials  for  the  extension. 
Changes  in  the  balance-sheet  are  of  comparatively  small  im- 
portance, but  it  is  well  to  mention  that  the  debenture  debt  is 
being  steadily  redeemed,  ;f9,20o  having  been  cancelled  last  year 
by  the  half-yearly  drawings  of  the  1886  issue.  At  the  end  of 
the  year  the  outstanding  balance  was  ^^i  18,600  out  of  an  original 
issue  of  ;f  250,000. 

GREAT    NORTH    OF    SCOTLAND    RAILWAY. 

An  increase  of  ^f  2,304  in  the  coaching  traffic  for  the  half-year 
ended  July  31  was  neutralised  by  a  drop  of  /■2,240  in  mer- 
chandise and  minerals,  but  miscellaneous  receipts  were  higher 
and  the  gross  revenue  showed  an  improvement  of  ^^1,724  at 
^254,329.  Expenses  were  cut  down  by  ;^i,388  to  ;fi26,942, 
most  of  the  saving  being  in  carriage  and  wagon  repairs  and 
locomotive  power,  which  were  ;f704  and  ;^528  lower  respec- 
tively, and  with  £2,i)g()  brought  forward  the  nett  income  came 
to  ;f  130,384  or  ;f3,8i5  more.  Interest  charges,  however,  were 
rather  heavier,  and  after  providing  for  the  fixed  dividends  the 
deferred  stock  again  gets  a  distribution  at  the  rate  of  %  per 
cent,  per  annum,  leaving  ^5,504  or  ;£3,oo4  more  to  be  carried 
forward.  The  debit  balance  on  capital  account  has  risen  by 
;^44,o52  to  ;^35i,67i,  owing  to  the  repayment  of  loans  for 
;^'34,842,  and  against  this  temporary  loans  show  an  increase  of 
£m>°°°  at  / 186,000. 

GOLDSBROUGH,    MORT     AND   CO.,    LTD. 

During  the  year  ended  June  30  most  of  this  company's  pro- 
perties had  a  fine  rainfall  and  season  which  enabled  it  to 
secure  good  larobings  and  wool-clips,  while  wool  and  wheat 
brought  a  high  range  of  values.  General  business  also  im- 
proved, and  wool  sales  increased  by  10,722  bales  to  130,983 
bales,  in  spite  of  a  very  large  area  of  freehold  land  belonging 
to  constituents  and  ^he  company  having  gone  into  cultivation. 
In  the  result,  gross  profits  were  ;^76,i98  higher,  and  as  at  the 
same  time  there  was  a  substantial  saving  in  expenses,  the  nett 
balance,  including  ;^38,2o6  or  ;£8,673  more  brought  forward, 
was  ;^93,ooi  up  at  ;^2i3,6io.  Out  of  this  the  regular  dividend 
of  10  per  cent,  is  paid,  together  with  a  bonus  of  5  per  cent., 
against  is.  per  share  or  aibout  3  per  cent,  a  year  ago,  in- 
volving an  extra  1  per  cent,  to  the  "  B  "  debenture  holders  and 
;fi22,839or  ;^8i,227  moreis  carried  forward.  The  directors,  how- 
ever, desire  to  strengthen  the  company's  resources  permanently,, 
and  they  propose  to  increase  the  capital  by  declaring  a  bonus 
of  5s.  per  share,  absorbing  £t),Bs(>  of  the  surplus.  In  lieu  of 
cash  they  propose  to  create  5s.  shares  to  be  distributed  in  pro- 
portion to  the  present  holdings,  after  which  the  35s.  and  5s. 
shares  will  be  consolidated  and  then  divided  into  two  ^1  shares. 
The  consent  of  the  trustees  for  the  debenture  holders  has  been 
obtiained  on  condition  that  the  present  contingent  1  per  cent, 
on  the  "  B  "  debenture  stock  be  made  fixed.  Further  reduc- 
tions have  been  made  of  ^^18,725  to  ;^i, 048,412  in  the  "A"  de- 
benture stock,  and  ;^i9,965  to  ;£69i,375  in  the  "B"  stock, 
while  floating  liabilities  have  only  been  increased  by  ^^9,801  to 
;if48,487.  On  the  other  hand,  advances  on  stock  and  station 
produce,  &'C.,  together  with  freehold  and  leasehold  properties 
owned,  have  risen  by  ;f  185,780  to  ^^2,023,010.  Cash  is  £^^'9^^' 
down  at  ^^'214, 189,  and  deposits  have  been  reduced  by  ;^8o,ooo 
to  ;f39,5oo,  but  bills  leceivable  come  to  ;f32,935  or  ;^36,678 
more. 

HARRISONS    AND    CROSFIELD,    LTD. 

This  company's  participation  in  the  development  of  the 
rubber  industry  proved  decidedly  advantageous  in  the  year 
ended  June  30,  when  its  nett  profits  improved  by  no  less  than 
^^75,116  to  jf  123,085.  A  balance  of  ^f 6,070  was  brought  forward, 
giving  a  total  of  ^129,155,  of  which  ^^38,016  was  transferred 
to  the  preference  reserve  fund  in  accordance  with  the  promise 
made  when  the  new  preference  shares  were  issued  in  June.  Out 
of  the  remainder  ;if  2,373  is  written  off  for  balance  of  preliminary 
expenses,  together  with  ;^i,379  off  office  alterations  account 
and  ;^i,o76  off  furniture  and  fixtures,  and  ^^8,821  is  put  to 
general  reserve  compared  with  ;f5,ooo  a  year  ago.  The  dividend 
on  the  preferred  ordinary  shares  is  then  raised  from  ■;%  per 
cent,  to  10,  and  the  ;f7,5oo  of  m.anagement  shares  divide 
;^45,ooo  between  them,  leaving  £?i,&yci  to  be  carried  forward. 
As  a  rule,  there  is  a  decided  objection  to  the  creation  of 
privileged  shares  of  a  nominal  amount  entitled  to  the  lion's 
share  of  the  nett  profits,  but  in  this  case  perhaps  no  injustice 
is  done,  as  the  public  are  only  interested  in  the  preference 
shares.  The  preferred  ordinary  shares  were  taken  by  the 
vendors  and  the  management  shares  by  the  directors,  and  both 
of  these  groups  may  be  considered  to  be  entitled  to  their  high 
return,  seeing  that  it  is  through  their  expert  knowledge  that  the 
company  has  done  so  well.  A  further  issue  of /i  so. 000  preference 
shares  was  made  in  June,  on  which  £-i2,\2f)  had  been  received 
at  the  date  of  the  balance-sheet,  but  the  activities  of  the  com- 
pany have  been  so  great  that  still  more  credit  had  to  be 
obtained.  Loans  from  the  bankers  are  ;^ioo,ooo  higher  at 
;^i 25,000,  and  in  addition  ;f23,294  or  £y, 2(1(1  more  is  due  to 
depositors  and  ;!f 21 2,748  or  ;f47,453  more  to  creditors 
and  on  bills  payable.  Against  these  there  are  increases 
of  ;f74,i95  to  ^96,084  in  freehold  and  leasehold  properties, 
;^75,o83  to  ;^23i,4oo  in  sundry  stocks,  ^'14,431  to  ^36,667  in 
loans,  /66,57o  to  ^^243, 610  in  debtors  and  i^75,6i5  to  ;f2oi,2So 
in  investments,  while  cash  is  ;^io,7oi  down  at  ;f  11,048. 
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Ansv^^ers   to  Correspondents. 

**,*  A  Key  to  thoso  Answers  will  bo  posted  oarly 
each  week  tor  a  subscription  of  ONE 
GUINEA  per  annum,  11a.  tor  six  months,  or 
Bs.  9d.  for  three  months. 
Deposits  against  future  queries  may  be  lodgett 
with  the  Publisher. 

C,  K.  C.-«(i)  We  prefer  the  debentures  to  any  of  the  shares,  as 
no  one  can  say  when  the  dividend  stage  of  the  parent  will  be 
reached.  (2)  There  are  a  larRe  number  of  unissued  sliares  here, 
and  the  concern  is  spreading  its  net  too  wide.  We  see  no  rise  at 
present. 

Winton. — Not  just  at  once  or  until  the  quantity  of  the  harvest  is 
better  known,  but  in  the  long  run,  yes.  Of  the  three  stocks  named 
we  place  the  third  first  and  the  first  last ;  but  if  crop  news  continues 
favourable  all  three  will  probably  rise.  We  place  them  thus; 
2,  3,  I.  Thanks,  with  small  balance  in  hand,  the  remittance  leaves 
4s.  to  your  credit. 

A.  McI. — It  is  a  reasonable  speculation,  and  by  holding 
awhile  you  may  Ret  a  profit  on  all  of  them  except  No.  3,  which 
seems  to  us  to  offer  little  or  no  chance  at  present  As  they  are  all 
low  looking  in  price,  the  merit,  so  far  as  speculation  goes,  is  nearly 
even,  but  we  are  disposed  to  range  them  as  follows  ;  5,  i,  2,  4,  6, 
and  3. 

John  Day. — (i)  All  we  know  about  this  is  that  there  seems  to  be 
no  quotation  for  its  shares  on  the  Stock  Exchange.  Do  not  touch 
it.  (2)  The  nicest  thing  about  this  company  is  its  name.  It  is  the 
product  of  a  reconstruciion,  and  it  has  property  that  might  one 
day  turn  out  to  be  valuable.  (3)  Has  done  no  good  as  yet  ;  a  most 
■doubtful  venture.  (4)  This  seems  to  have  a  fair  prospect,  but  the 
shares  are  quite  dear  enough  at  par. 

H.  II. — Neither  the  one  nor  the  other.  The  lines  are  about  to 
encounter  increased  competition,  and  hostility  to  their  tyranny  is 
on  the  increase  in  the  South  and   A'est. 

Segrub. — (i)  We  think  these  should  be  held,  but  the  premium  is 
so  high  that  we  do  not  like  to  say  buy  some  more.  They  might 
go  lower,  (2)  Dividends  seem  likely  to  continue  and  may  increase  ; 
nevertheless,  we  incline  to  say  take  your  profit,  becaui^e  we  have 
'little  belief  in  the  board.  {3)  Hold  for  the  present.  Pessimism 
rather  overdone,  and  the  company  a  strong  one.  (4)  The  price 
you  name  is  the  par  value,  and  as  yet  the  company  has  given  no 
sign  of  possessing  property  worth  6d.  per  share.  Let  it  alone. 
Thanks  for  remittance  and  for  your  consideration,  but  we  have  to 
take  hard  and  easy  together. 

Jack, — (il  We  do  rot  think  any  belter  of  this  than  we  did,  and 
thmk  you  should  not  touch  the  shares.  (2)  A  much  more  promis- 
ing affair,  with  many  strings  to  its  bow.     A  few  might  be  bought. 

W.  W.  A. — Quotations  in  the  newspapers  for  the  shares  of  all 
three  companies  are  paid  for  as  advertisements,  and  that  alone 
should  warn  you  to  be  cautious,  (i)  This  seems  to  be  dwindling 
at  present.  (2)  We  do  not  see  a  reasonable  chance  here. 
^3)  There  may  be  something  in  this  if  the  shares  would  go  down  a 
bit. 

Boscombe. — The  final  dividend  and  cash  bonus  paid  in  May  was 
at  the  rate  of  45  per  cent,  per  annum,  making  30  per  cent,  for  the 
year  as  stated.  In  addition,  /635.000  was  taken  from  reserve 
^leaving  it  at /■205, 000)  and  applied  in  payment  of  shares  in  full, 
which  were  distribuied  in  proportion  of  one  bonus  share  for  every 
two  existing  shares.     The  company  seems  to  have  good  prospects. 

W,  B,— Nos,  I  and  2  are  the  best  in  your  list,  but  the  outlook 
for  the  market  is  so  uncertain  that  if  you  have  a  profit  you  might 
be  wise  to  take  it.  Nos.  3,  4,  and  5  would  be  difficult  to  sell,  and 
you  must  just  hold  on  for  the  present.  Sell  Nos,  6  and  8  when  you 
get  a  griod  chance ;  they  are  very  speculative.  No,  7  has  been 
•doing  very  well  of  late,  and  although  its  profits  fluctuate  very 
widely,  the  shares  may  pay  well  enough  on  the  average  if  you 
picked  them  up  cheap 


MINING     RETURNS. 

Associated  Northern  Blocks. — 2,141  tons,  yield  ^5,081.  Tributors 
treated  679  tons,  ;^i,402. 

Associated  of  Western  Australia, — 10,833  tons,  ;f  14,751. 

Balaghat. — 2,995  tons,  1,023  ozs.  ;  cyanide  273  ozs. 

Barramia, — 85  ions,  423  ozs. 

Barrett. — 282  ozs,,  valued  at  ^1,150. 

Bibiani,  —  Milled  4,906  tons  ;  cyanide  3,720  tons ;  value,  ^7,551. 

Broken  Hill  Proprietary. — 4,953  tons  of  ore  produces  810  tons 
lead  concentrates,  containing  527  tons  lead  and  2i,o5o  ozs.  silver  ; 
also  890  tons  zinc  concentrates,  containing  iii  tons  lead,  8,900  ozs. 
silver,  and  365  tons  zinc. 

Broken  Hill  Proprietary, — 33,818  tons  dumps  tailings  re-ground, 
producing  1,031  tons  lead  concentrates  and  2,475  '0"s  slimes; 
zinc  conceniraiion  plant  produced  7.516  tons  zinc  concentrates, 
containing  6.20  per  cent,  lead,  12,51  ozs.  silver,  and  46,03  per 
cent,  zinc, 

Burma  Ruby. — 117,000  loads  washed  producing  rubies  valued  at 
Rs.82,000. 

Cassel  Coal. — 20.083  tons. 

Champion  Reef  of  India. —  i6,i88  ton^,  7,300  ozs.  ;  cyanide, 
2,564  ozs. 

Chinese  Engineering.— Output  21,500  tons;  sales,  21,500  tons. 

City  and  Suburban. — 27,616  tons,  8,302  ozs.  ;  profit,  ]f8,oo2. 

Crown, — Crushed  130,800  tons,  38,118  ozs.  ;  cyanide,  15,871 
ozs.  ;  profit,  ^105,478. 

Duff  Development.— <  6  ozs.  (one  dredge). 

Durban  Ruodepoort  Deep. — Crushed  20.200  Ions,  5.369  ozs.; 
cyanide,  2,534  "'S-  I  profit,  ;f  7,050. 

East  Rand  Gold,  Coal  and  E  tate.— 8,114  '°is  of  coal. 

East  Hand  Proprietary. — i£3,;oo  tons,  59,^62  ozs.;  profit, 
/I03.055- 


Elands  Laagte  Collieries. — 19,808  toot. 

Ferreira, — Crushed  29,050  tons,  7,755  ozs. ;  cyanide,  3,331  ozs. ; 
profit,  ;f25  032. 

I'erreira  Deep. — Crushed  30,204  tons,  12,023  ozs. :  cyanide, 
5,664  ozs.  ;  profit,  ;f42,500. 

Geduld  Proprietary. — Crushed  12,200  tons,  ^'7,067;  cyanide, 
/4017;  slimes,  ^3,284;  profit,  /i,399 

Giant  Mines.— 8,372  tons,  3,003  ozs, ;  profit,  /5.645- 

Globe  and  Pbcenix. — 5,120  tons  accumulated  sands  retreated, 
470  ozs.  concentrates  containing  1,034  "^''  (^y  assay). 

Glynn's  Lydenburg. — Crushed  2,762  tons,  604  ozs. ;  cyanide, 
1,024  ozs,  ;  profit,  (2  916. 

Great  Boulder  Perseverance. — Treated  13,138  tons,  3,922028. 
fine  gold  and  540  ozs.  fine  silver  ;  value,  /j6,696. 

Great  Fitzroy.— 6,300  tons;  return  688  tons  copper  matte  con- 
taining 202  tons  copper,  1,026  ozs   fine  gold,  and  4,617029.  silver. 

Hainault.-  Crushed  6,150  tons  for  /7,7i6. 

Hutti  (Nizam's) — Crushed  3,300  tons,  1,050  ozs.;  tailings, 
355  ozs. 

Jubilee. — 5,200  tons,  926  ozs. ;  profit,  ;^I93. 

Jumpers, — Crushed  10,430  tons,  2,498  ozs.  ;  cyanide,  1,253  ozs. ; 
current  slimes,  422  ozs.  ;   accumulated  slimes,  325  ozs. ;  profit, 

Kalgurli.— 11,060  tons;  ;f28,49o. 

Koffyfontein. — 10,000  carats  diamonds  recovered. 

Lake  View  and  Star. — 12,070  ions;  /14.093;  profit,  £1,503. 

Lancefield. — Treated  8,317  tons,  2,929  ozs. ;  value,  £12,470. 

Le  Roi  No.  2. — Josie  Mine  shipped  2,430  tons  ore  and  114  tons 
concentrates ;  receipts  from  smelter,  £6,925,  being  paynnent  for 
1,750  tons  ore  shipped,  and  £400  being  payment  for  88  tons  con- 
centrates shipped. 

May  Consolidated. — Crushed  13,950  tons,  £12,576;  cyanide, 
£8,529;  slimes.  £1.969;  profit,  £11,660. 

Mills' Day  Dawn  United. — 1,040  tons;  value,  £2.500  ;  shipped 
bullion  valued  £4,180. 

Mount  Boppy.— 4,004  ozs. 

Mysore. — 21,125  'ons,  17,110  ozs. ;  cyanide,  2,020  ozs. 

New  Brilliant  Freeholds. — Treated  1,159  tons,  value  £5,400. 

New  Einasleigh. — 1,101  tons,  assaying  7J  per  cent,  copper, 
delivered  during  second  half  Aug. 

New  Moddertontein. — Crushed  45,600  tons,  lo,  763  ozs. ;  cyanide, 
4,345  ozs. ;  profit,  ;£'26,40o, 

Nigel. — Crushed  14.000  tons.  5,061  ozs. ;  profit,  £7,091. 

North  Anantapur.— 735  tons,  390  ozs. 

North  Broken  Hill. — 5,487  tons  produced  885  tons  concentrates 
containing  613  tons  lead  and  18,054  ozs.  silver. 

Nourse. — Crushed  51,230  tons,  12,662  ozs. ;  cyanide  5,386  ozs.  ; 
profit,  23.030. 

Nundydroog— 7,650  tons,  6,811  ozs.;  tailings,  622  ozs. 

Oroya    Black    Range. — 4.600    tons,    value    £9,264 ;    expenses, 

£5.834- 

Ooregum, — 11,396  tons,  6. 811  ozs.  ;  cyanide,  995  ozs. 

Oriental  Consolidated. — Clean-up  amounted  to  9126.400. 

Pahang  Consolidated. — 7,470  tons;  90  tons  black  tin  produced 
4  tons  alluvial. 

Paringa. — 2.508  tons;  value,  £1.854. 

Pekin  Syndicate. — Output  of  coal,  31,900  tons ;  sales,  18,300 
tons  ;  boiler  consumption,  2.850  tons. 

Pena  Copper.— Output.  13.900  tons;  shipments,  18,420  tons; 
about  92  tons  fine  copper  in  precipitate  produced. 

Pigg's  Peak. — Crushed  1,950  tons,  423  ozs. ;  cyanide,  332  ozs. ; 
profit,  £1,817. 

Poderosa. — Produced  2.291  tens,  assaying  23  per  cent,  copper ; 
shipped  2.210  tons,  assaying  23J  per  cent,  copper. 

Princess  Estate. — 10,663  tons,  £'0.481  ;  cyanide,  £4,734;  slimes, 
£1.435  ;  profit.  £5,063. 

Rex. — 550  tons,  104  ozs.  ;  cyanide,  124  ozs.  ;  slimes,  48  ozs. 

Roodepoort  Central  Deep.--8,570  tons,  £6,548  ;  cyanide,  £4,305; 
profit.  £693. 

Rooiberg. — Produced  62  tons  concentrates  ;  average  assay  value 
metall  c  tin,  68  8  per  cent. ;  revenue,  £5.300;  short  tons  treated, 
1,376 ;  profit,  £2.600. 

Rose  Deep.  —  Crushed  60,200  tons,  13,188  ozs.;  cyanide, 
7.046  ozs.  ;  profit,  £28,500. 

St.  John  del  key. — Gold  produce,  £37,000;  yield  per  ton, 
43s.  6d. 

Salisbury. — 8,400  tons,  1,895  oz?.;  profit,  £1,965. 

San  Carlos. — Milled  2,700  tons,  262  ozs. ;  cyanide,  69  ozs. ; 
profit,  £50. 

Sheba. — Rosetta  :  crushed  1,850  tons,  677  ozs. 

Sons  of  Gwalia. — 5.564  oz-i,  ;  value,  £22,639 ;  expenses,  £10.577. 

Sudan.—  1,270  tons,  540  ozs. 

Sulphide  Corp. — 19,539  tons  produ:;ed  3,904  tons  lead  connec- 
trates,  which  assayed  26  ozs.  silver  and  59  per  cent.  lead  per 
ton,  together  with  5.711  tons  zinc  concentrates,  assaying  15  ox. 
silver,  11  per  cent,  lead,  and  43  per  cent,  zinc  per  ton.  4,555  tons 
lead  concentrates  and  purchased  ore  produced  1,554  tons  lead 
bullion,  containing  99,456  ozs.  silver  and  4,895  ozs.  gold. 

Tingba  Consolidated  Tin. — 12  tons  8  cwt. 

Tomboy. — Crushed  10,000  tons  ;  concentrates  shipped,  1,000 
tons  :  profit,  t25,ooo. 

Village    Deep.— Crushed    42,400    tons,    8,614    ozs.  :    cyanitle. 
4,627  ozs.:  profit,  £14,150. 
Vryheid  (Natal). — 2,050  tons. 

Wanderer  (Selukwe).— Cjranide,  16,740  tons.  2,633  o"-  ;  value, 
£10,119. 

Zinc  Corp.— 16.8S8  tons  "  Block  10"  and  5.S10  tons  "  British  " 
tailings  treated  and  7,084  tons  zinc  concentrate*  recovered,  assay- 
ing 47  per  cent,  zinc,  5  per  cent.  Icid.  10  ozs.  of  silver  per  ton,  and 
also  »6i  tons  of  lead  concentrates,  assaying  37  percent,  letd  and 
38.5  ozs.  silver  per  ton.     Profit.  £6,996. 
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The    Week    in   Mines. 


The  stagnation  prevailing  in  other  markets  has  been 
most  pronounced  in  the  Mining  sections,  and  except 
for  an  occasional  flutter  in  Rhodesians  there  has  been 
almost  nothing  doing.  And  in  the  Rhodesian  market 
the  developments  have  been  rather  unfavourable.  The 
announcement  of  the  details  for  the  absorption  of  four 
other  concerns  by  the  Rhodesia  Exploration  Company 
was  followed  by  a  stream  of  selling,  partly  to  secure 
profits  and  partly  by  bears,  although  the  latter  would 
appear  to  be  a  somewhat  risky  operation.  Then  there 
was  a  sharp  break  in  Selukwes,  which  is  all  the  more 
suggestive  in  the  absence  of  any  explanation,  as  there 
was  a  belief  last  week  that  the  directors  would  soon  be 
in  possession  of  favourable  news.  Paris  bought  a  few 
De  Beers,  but  has  given  little  assistance  in  Kaffir 
shares,  and  the  public  here  are  equally  indifferent. 
West  Africans  and  Miscellaneous  Mines  have  been 
almost  completely  neglected.  As  usual,  this  is  attri- 
buted to  the  approach  of  the  settlement,  but  there  is 
always  a  settlement  either  coming  or  going. 
Gold  and  Finance  Shares. 

Private  advices  received  in  the  City  indicate  that, 
although  the  large  number  of  18,370  natives  were  re- 
cruited during  August  as  compared  with  12,620  in 
July,  the  wastage,  time-expired  and  otherwise,  has 
been  so  heavy  that  there  has  been  a  nett  loss  of  1,730 
during  thQ  month.  This  is  not  such  a  large  decrease 
as  in  August  last  year,  but  owing  to  the  large  numbers 
known  to  be  coming  forward,  no  falling-off  was  ex- 
pected, and  the  figures  caused  some  disappointment. 
The  effect,  however,  soon  wore  off,  chiefly  because 
there  is  so  little  interest  in  the  market.  Prices  gener- 
ally have  been  fairly  steady,  although  Modders  were 
prominently  weak  at  one  time.  Only  the  leaders,  like 
Rand  Mines,  East  Rands,  and  Goldfields  are  mentioned 
as  a  rule,  and  even  these  merely  swing  -^  up  or 
down  from  day  to  day,  leaving  very  little  change  on 
balance. 

Rhodesians  and  Diamonds. 

Naturally  the  most  important  item  of  the  week  has 
been  the  production  of  the  new  Rhodesian  Trust  which 
is  going  to  develop  the  country  and  keep  the  market 
going  all  on  an  increase  of  over  half  a  million  in  the 
working  capital,  which  the  Rhodesia  Exploration  Com- 
pany is  to  get  either  from  the  shareholders  or  from  Mr. 
.^be'  Bailey  if  the  scheme  goes  through.  The  oflficial 
details  are  given  in  another  column  and  need  not  be  re- 
peated here,  but  the  market  is  not  nearly  so  happy  as 
might  be  expected  in  the  circumstances.  For  the  pre- 
sent every  effort  will  be  made  to  support  prices  in  the 
confident  belief  that  the  public  will  come  in  by  and  by, 
but  half  a  million  here  or  there  will  not  make  a  great 
deal  of  difference  if  the  public  refuse  to  be  tempted. 
.\nd  after  all  the  disappointments  they  have  suffered 
in  this  region,  it  would  not  cause  a  great  deal  of 
astonishment  if  they  decided  that  they  had  had  enough. 
.\nyhow,  the  dealings  for  some  time  past  have  been 
entirely  professional,  and  we  must  wait  till  everybody 
is  back  from  his  holidays  to  see  what  happens.  Char- 
tered and  Tanganyikas  were  inclined  to  be  dull,  and 
outside  the  new  "  trust  "  group  and  Selukwes  interest 
was  of  the  smallest.  Diamond  shares  moved  irregularly 
within  narrow  limits,  but  Paris  bought  De  Beers  to- 
wards the  close,  and  this  helped  the  market  a  little. 

West  Africans  and  Australasians. 
West  Africans  have  been  almost  (entirely  ignored, 
and  the  tone  was  rather  dull  at  times,  although  the 
prices  for  the  principal  shares  have  remained  wonder- 
fully steady  considering  how  long  it  is  since  the  market 
has  shown  any  activity.  Even  Nigerian  Tin  shares,  in 
which  a  little  excitement  was  worked  up  last  week,  have 
fallen  into  the  background.  Among  Westralians, 
Golden  Horse  Shoes  were  firm  on  a  little  buying  from 
Paris,  following  the  recent  favourable  developments  at 
•depth,  but  the  effect  of  this  was  more  than  discounted 
by  cable  news  as  to  a  subsidence  in  one  section  of  the 
mine.     The  proposed  reconstruction  of  the  Tasmanian 


Gold  Mming  Company  is  referred  to  elsewhere.  Waihis- 
have  moved  very  little  after  their  recent  severe  decline,, 
and  further  news  about  the  developments  in  depth  is 
awaited  with  considerable  interest.  Broken  Hills  have- 
scarcely  been  mentioned. 

Copper  and  Miscellaneous. 
Copper  shares  have  not  been  particularly  prominent 
as  the  statistical  position  of  the  metal  is  confusing.  It 
looks  as  though  prices  were  much  too  high,  but  the 
market  is  in  strong  hands  and  the  bears  are  afraid  to- 
take  liberties.  Paris  at  one  time  ran  Tintos  up  to  68J, 
but  subsequently  turned  round  and  the  price  dropped 
back  to  67I,  where  it  has  remained  with  little  change 
ever  since.  Mexico  Mines  of  El  Oro  were  fairly  firm, 
but  the  others  were  neglected.  In  the  Indian  section. 
Ooregums  were  dull  and  weak. 


MINING     NEWS. 

*,*  Frank  and  unUass/d  ansivers  are  given  to  all  qutsUons  relating  to- 
Mines.  Address  Editor  Mining  Section  and  enclose  Onb 
Shilling  for  each  question  asked.  No  bucket  shop  circular  or 
aavertistment  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 

Salisbury  Gold  Mining.— For  the  year  to  June  30  last  the 
tonnage  milled  was  95,057  tons  as  against  91,330  in  the  pre- 
vious twelve  months,  and  the  total  receipts  were  £<)6,giy,  ex- 
clusive of  £yy  forfeited  dividends.  The  working  expenses  were 
slightly  reduced  and  amounted  to  ^^72,074,  leaving  a  nett  profit 
of  ;ri24,834,  out  of  which  two  dividends  of  15  per  cent,  and 
10  per  cent,  respectively  were  paid  on  October  31,  1909,  and 
April  30  last,  leaving  ;^8,404  to  be  carried  forward  as  against 
j6 '4.973  brought  in.  During  the  year  the  capital  was  raised 
from  j^  100,000  to  ;f  140,000  and  35,000  new  shares  were  issued, 
leaving  5,000  in  reserve.  This  was  necessary,  owing  to  the- 
interest  taken  jointly  with  the  Jubilee  Company  in  the  "  Nelly 
Extra  "  Mine,  Rhodesia,  as  to  which  it  is  stated  that  develop- 
ments so  far  are  proving  satisfactory.  The  supply  of  labour  has^ 
again  been  ample,  and  the  cost  of  recruiting  considerably  re- 
duced during  the  year.  The  development  work  amounted  to 
1,162  ft.,  and  the  ore  reserves,  after  allowing  of  sorting,  on 
June  30  amounted  to  162,289  tons  of  payable  ore,  while  unpay- 
able and  partly  developed  Main  Reef  leader  amounted  to  84,909 
tons.  During  the  year  115.452  tons  were  mined  and  20,395  tons 
were  discarded.  The  yield  was  4.77  dwts.  or  £1  os.  3d. 
per  ton,  while  the  expenses  were  15s.  2d.  per  ton, 
and  the  nett  profit  almost  5s.  3d.  per  ton.  The  manager  states- 
that  he  is  in  a  position  to  keep  the  60  stamps  supplied  with 
ore,  and  he  does  not  see  why  the  profits  should  not  be  up  to 
those  of  last  year. 

Consolidated  African  Copper  Trust. — Formed  in  1902  with- 
the  modest  capital  of  ^'600.000,  this  company  has  never  done 
anything  except  float  the  Edmundian  Copper  Mining  Company 
as  a  subsidiary,  and  it  now  finds  itself  under  the  painful  neces- 
sity of  reconstructing.  The  capital  will  be  reduced  to  ;^375,ooo 
in  5s.  shares,  and  the  present  holders  are  asked  to  exchange 
each  old  £1  share  into  a  brand  new  5s.  piece  of  paper.  They 
are  also  invited  to  subscribe  for  300,000  shares  at  par,  the  issue 
being  guaranteed  in  consideration  of  the  call  on  150,000  shares 
at  par  for  two  years.  P'or  every  two  shares  taken  up  they 
will  be  entitled  to  the  call  of  one  share  for  two  years  from  the 
date  of  allotment.  Two  debts  amounting  to  ;rf37,ooo  will  be 
satisfied  by  the  allotment  of  shares,  and  the  working  capital 
raised  will  be  available  for  financing  the  Edmundian  Company 
and  for  developing  the  Umkondo  mine.  The  scheme  is  as 
satisfactory  as  could  be  hoped  for  in  the  circumstances,  but 
shareholders  need  not  tumble  over  each  other  to  subscribe  the 
working  capital  shares. 

Bechuanaland  Copper. — This  company  was  formed  in  May, 
1909,  to  acquire  certain  mining  claims  for  ^25,000  from  the 
Bechuanaland  Exploration  Company.  The  expenditure  for  the 
year  to  May  31  was  ;^7,68o,  equal  to  £4  53.  per  ft.  of  develop- 
ment work.  The  company  owns  240  claims  and  has  the  right 
to  peg  a  further  block  of  30  claims  all  situated  in  Khama's 
country,  about  100  miles  north-west  of  Francistown.  All  the 
properties  are  pegged  on  ancient  copper  workings,  the  Bush- 
man claims  being  the  most  promising ;  but  the  work  so  far 
done  has  been  practically  confined  to  prospecting,  and  a  good 
deal  of  further  exploration  will  have  to  be  done  before  the 
value  of  the  deposits  can  be  arrived  at. 

AviNO  Mines. — ^This  company  was  incorporated  on  March  8, 
1909,  to  take  over  the  undertaking  of  the  Avino  Mines  of 
Mexico,  and  the  report  for  the  period  to  June  30  last  has  just" 
been  issued.  Work  commenced  on  April  28,  iqog,  and  since 
that  date  43,350  metric  tons  of  ore  have  been  mined,  of  which 
578  tons  were  milled,  18,094  tons  were  shipped  to  smelters,  and 
6,424  tons  were  set  aside  as  suitaible  for  subsequent  treatment. 
The  total  receipts  were  ;^4q,o42,  while  the  ex,penses  amounted! 
to  ;f44,704,  leaving  a  working  profit  of  /4.338.  After  provid- 
ing for  London  expenses,  including  registration  fees,  &c.,  there 
is  a  balance  of  ;^i,ii5  to  the  credit  of  profit  and  loss.  The 
board  consider  the  result  eminently  satisfactory,  considering 
that,  pending  the  installation  of  a  process  to  treat  the  ores  on 
the  spot,  the  mine  has  been  worked  on  the  same  lines  as  before 
the  reconstruction.  From  the  manager's  report  it  appears  that 
nearly   18,000  tons  of  ore  were  discarded,  which  seems  a  very- 
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large  proportion  of  the  ajnount  raised,  and  some  economy  ought 
to  be  possible  in  this  direction.  The  ore  reserves  are  put  at 
107,505  tons,  containing  a  trace  of  gold,  294  grammes  of  silver 
to  the  ton,  and  1.75  per  cent,  of  copper.  The  gross  value  of 
the  ore  shipped  to  smelters  was  I26.60  Mex.  per  ton,  while  the 
freight  and  charges  were  $12.58  and  the  nett  value  $14.02  per 
ton.  If  similar  results  can  be  maintained,  the  company  ought 
to  be  able  to  give  a  better  account  of  itself  in  the  future. 

No.  2  South  Great  tiA.sTERN  Gold  Mining. — In  the  half- 
year  to  July  6  the  output  oi  this  company  was  3,607  tons  for  a 
yield  of  2,722  ozs.,  valued  at  ;£9,46o,  and  the  nett  profit  after 
writing  £1,427  °f^  plant,  &c.,  was  .1^635,  which  raises  the  profit 
and  loss  account  balance  to  ;^33,47o.  There  is  a  reserve  fund 
of  ,^3,000  and  a  cash  balance  of  / 1,688,  otherwise  aU  the  profit 
is  absorbed  in  the  business.  Tn©  total  mining  charges  were 
■equal  to  £1  153.  4^.  per  ton  and  the  battery  charges  were 
5s.  7d.  per  ton.  The  directors  have  decided  to  .sink  the  shaft 
with  the  object  of  working  the  Inglewood  lode  on  the  south- 
eastern boundary  at  the  same  level  as  it  is  being  worked  by  the 
Scottish  Gympie  Gold  Mines. 

Tas.\iania  Gold  Mining  Company. — From  all  the  recent  indi- 
•cations  a  reconstruction  of  this  company  was  inevitable.  Since 
its  formation  in  1903  it  has  produced  gold  to  the  value  of  con- 
siderably over  half-aimillion,  but  it  has  not  succeeded  in  pay- 
ing any  dividend.  Expenses  have  been  affected  by  recurrent 
water  difficulties  of  a  serious  nature,  and  latterly  the  grade  of 
<ore  has  fallen  off  to  an  important  extent.  When  that  occurs 
at  depth  and  operations  have  also  to  be  suspended  to  get  rid 
of  in-rushes  of  water  it  requires  considerable  hardihood  to  pro- 
pose further  expenditure  on  a  mine,  but  Messrs.  John  Taylor 
and  Sons,  the  managers,  have  exiperienced  and  surmounted 
similar  difficulties  before,  and  apparently  they  are  prepared  to 
go  on.  Anyhow,  it  is  proposed  to  form  a  new  company  to  be 
called  the  Tasmania  Gold  Mine,  I^imited,  with  a  capital  of 
^^250,000  in  los.  scares.  These  shares,  credited  with  7s.  6d. 
paid  up,  will  be  exchanged  for  the  existing  £1  shares,  and  if  all 
the  holders  assent  the  762,500  fresh  capital  provided  will  give 
the  venture  another  chance.  Hut  it  cannot  be  said  that  the 
outlook  is  very  promising. 

Victoria's  Gold  Record. — For  a  good  many  years  past  Vic- 
toria  has  been  far  outstrip^jed  by  other  States  as  a  gold  pro- 
«1ucer,  but  according  to  the  annual  report  issued  by  the  Depart- 
ment of  Mines  it  holds  a  very  worthy  record.  Since  the  first 
discoveries  in  1851  to  the  end  of  last  year  Victoria  has  produced 
no  less  than  67,118,354  fine  ozs.  valued  at  ;f 285, 100,000,  while 
the  totals  for  the  other  principal  Australasian  colonies  have 
been  as  follows  : — Western  Australia,  ^^91, 780,000  ;  New  Zea- 
land, ;^75, 540,000  ;  Queensland,  ^^70, 225,000  ;  New  South 
Wales,  ;^S7, 189,000.  Hut  the  returns  from  all  these  have  been 
steadily  dwindling  of  late  years,  as  the  following  figures 
«how :  — 


State. 

1905. 

1906. 

1907. 

1908. 

1909. 

Western  Australia  . . 

Fii  e  ozs, 
1.955.3 '6 

747,166 
592,620 
492.956 
274,267 
73.540 
20,447 

Fine  ozs. 

1.794.547 
772,290 
544.636 
525.699 
253.987 
60,023 
19,122 

Fine  ozs. 

'.697.553 

695.576 

465,882 

477.242 

247.363 

65  354 

9.998 

Fine  ozs. 

1,647,911 

670,910 

465,085 

474.970 

224.482 

57.085 

9,162 

Fine  ozs. 

1.595.269 

654,222 

455.577 
472,464 
204,709 

44.777 
7,111 

•Queensland 

New  Zealand  

New  South  Wales  .. 

Tasmania     

'South  Australia 

Totals    

4,156,312 

3,970,304 

3.658.968 

1.549,605 

3.434,126 

In  a  huge  country  like  Australia  it  is  practically  certain  that 
there  will  be  further  important  discoveries  in  the  course  of 
years,  but  the  remote  interior  is  very  difficult  of  access,  owing 
to  the  scarcity  of  water,  and  nothing  sensational  like  Bendigo  or 
Coolgardie  need  be  expected  yet  awhile. 


Nitrate  Figures. — The  Permanent  Nitrate  Committee  has 
issued  its  monthly  statement,  and  in  the  following  table  the 
statistics  for  .\ugust  are  compared  with  those  of  the  previous 
months  up  to  the  corresponding  period  of  last  year  : — 


J909-10, 


August,  1909  . 

September 

October 

November 

December 

January,  1910  . 

February 

March    . . 

April      .. 

May 

June 

JuljT         ..         . 

August  . . 


Exports 

to 
Europe. 


Quintals. 
3,163,870 
«.354.385 
4,141,850 
S. 486,110 
4,628,000 
l,2UC9o 
K.591.505 
2,884,270 
2,502,140 
2,038,050 
2,623,205 
3,231,660 
«. 7:2,433 


Imports 

10 
Europe. 


Tons. 

39.B50 
200,900 

81,280 
107,330 
'17,030 
173,990 
214.780 
I^.6,90o 
209,320 
122,890 
142,860 

85.300 
131,900 


Deli- 
veries. 


Tons. 

48,830 

49.690 

72.660 

61,070 

82,300 

85,350 

330,200 

333,100 

253,000 

153700 

100,100 

87.500 

6S,ooo 


Europe's 
Visible 
Supply 
end  of 
month. 


Tons. 
J«3.<HO 
587.350 
701.370 
887.550 
1,007,780 
1,031,250 
852.230 
597.4'o 
454.903 
390,88a 
407.350 
4'9.57D 
431.480 


Baku  Russian  Petroleum. — Estimated  production  of  crude  oil  for 
week  ended  Aug.  20,  1,724  tons.     (Exclusive  of  leased  plots.) 

Spies  Petroleum. — Production  for  week  ended  Sept.  4,  479,010 
,poods,  or  7,726  tons.  ToUl  for  year  11,559.470  poods,  or  186,443 
tons. 

Russian  Petroleum  and  Ligtio  Fuel  —Estimated  pro- 
•duction  of  crude  oil  for  the  week  ending  September  3,  108,000 
poods,  or  1,741  tons. 


DIVIDENDS     ANNOUNCED. 

RAILWAYS. 

Alabama  and  Vicksburg.— 7  per  cent,  on  the  common  stock  for 
year  ended  June  30. 

Caledonian.—  At  the  rate  of  ji  per  cent,  per  annum  on  the  ordi- 
nary for  past  half-year,  carrying  forward  ;^i8.ooo. 

Gla-sgow  aud  South-Western.— At  the  rate  of  4}  per  cent,  per 
annum  on  the  ordinary  frr  past  halt-year,  being  at  the  rate  of  2} 
per  cent,  per  annum  on  the  preferred  ordinary  and  ij  per  cent, 
per  annum  on  the  deferred  ordinary  stock,  carrying  forward  ;f 9,330. 

New  Orleans  and  North-Eastern. — 6J  per  cent,  on  the  common 
stock  for  year  ended  June  30. 

New  York  Central  and  Hudson  River. — li  per  cent.,  payable 
Oct.  15. 

North  British. — Full  dividend  on  the  preferred  ordinary  stock, 
and  at  the  rate  of  J  per  cent,  per  annum  on  the  deferred  ordinary 
stock,  carrying  forward  ;f  28,000. 

Vicksburg,  Shreveport  and  Pacific  —5  percent,  on  the  preferred 
stock  for  year  ended  J  une  30. 

BANKS. 

Bank  of  Australasia.— At  the  rale  of  12  per  cent,  per  annam  and 
bonus  of  i6s.  per  share,  togeiher  £j  4s.  per  share,  equal  10  16  per 
cent,  per  annum,  placing  /30.000  to  reserve.  ^18,000  in  redaction 
of  bank  premises  account,  and  carrying  ;f  15.000  forward. 

National  Bank  of  India. — Interim  at  the  rate  of  12  per  cent,  per 
annum,  carrying  ;f  179,549  forward. 

Northern.— On  ihe  '•  A  "  shares  at  the  rale  of  11  per  cent,  per 
annum  for  half-year,  and  at  5J  per  cent,  per  annum  on  the  "  13  " 
shares,  togeiher  with  a  bonus  of  2s  per  share  on  the  "  A  "  shares 
and  IS.  on  the  "  B  "  shares. 

Ulster.-  Final  at  the  rate  of  18  per  cent,  per  annum  for  past 
half-year,  and  bonus  at  the  rate  of  2  per  cent,  per  annnm,  making 
a  distribution  of  20  per  cent,  for  past  year. 

MINES. 

Barramia  Mining  and  Exploration. — 3d.  per  share  on  the  pre 
ference  shares  for  year  ended  June  30,  payable  2Znd  inst. 

Kalgurli.— Interim  of  6s.  3d.  per  share,  payable  Oct.  6. 

Scottish  Gympie..— I  Jd.  per  share  for  quarter  ended  Aug.  31  ; 
also  a  bonus  of  ijd.  per  share. 

MISCELLANEOUS. 

Canadian  General  Electric. — ij  per  cent,  on  the  common  for 
three  months  to  the  30th  inst. 

Ceylon  Planters'  Rubber  Syndicate. — Third  interim  of  40  per 
cent,  for  1910. 

Davis  and  Timmins  — Interim  on  the  ordinary  shares  at  the  rate 
of  6  per  cent,  per  annum  for  half-year  ended  June  30. 

Dimbula  Valley  (Ceylon)  Tea.— Interim  of  5  per  cent,  on  the 
ordinary  shares. 

General  and  Commercial  Investment  Trust — Interim  at  the  rate 
of  5  per  cent,  per  annum  on  the  preferred  and  at  the  rate  ol  4  per 
cent,  per  annum  on  the  deferred  for  pa'it  half-vear. 

General  Ceylon  Rubber  and  Tea  Estates. — Interim  of  yj  per 
cent. 

Hurst  Park. — At  the  rate  of  4  per  cent. 

Indemnity  Mutual  Marine  Assurance.— Interim  of  53.  per  share. 

Jackson's  Stores. — Final  of  5  per  cent.,  making  10  per  cent,  for 
year,  placing  /i,ooo  to  reserve  and  carrying  forward  /12.211. 

Jebong  (Perak)  Rubber.— Second  interim  of  10  percent. 

Jones  and  Higgms. — Interim  at  the  usual  rate  of  7  per  cent,  per 
annum  for  six  months  ended  Aug.  20. 

Mahawale  Rubber  and  Tea.— On  account  of  1910  an  interim  at 
the  rate  of  5  per  cent. 

Mazawattee  Tea. — Interim  at  the  rate  of  £5  103.  per  cent,  per 
annum  on  the  £4  5J  per  cent,  cnmulative  preference  shares  for 
half-year  ended  June  21. 

Montevideo  Water  Works. — Interim  at  the  rate  of  6  per  cent. 
per  annum  lor  half-year  to  June  30. 

Panawal  Tea —Interim  of  4  per  cent,  for  half-year  ended 
June  30.  1910,  being  at  the  rate  of  8  per  cent,  pfer  annum. 

Seafield  Rubber. — Account  of  the  working  of  1910,  an  interim 
at  the  rate  of  15  per  cent. 

Sao  Paulo  Tramway  Light  and  Power.— Quarterly  of  24  per 
cent.,  payable  Oct.  i. 

Sephinjuri  Bheel  Tea.— Quarterly  of  7J  per  cent.,  payable  aoth 
inst. 

Shawinigan  Water  and  Power.— Quarterly  of  i  per  cent. 

South  African  Real  Estate  Trust.— 6d.  per  share  for  period 
ended  June  30. 

Van  Den  Berghs. — Interim  on  the  ordinary  shares  for  half-year 
ended  June  30,  at  the  rate  of  12  percent   per  annum. 

F.U.MOLTH  Docks  Compam.— Income  for  the  June  half-year 
■was  ;t8,578,  or  an  increase  of  ;^i,665,  of  which  ;i99°  came  from 
harbour  and  other  dues  and  ;^666  from  discharging,  warelioas- 
ing  and  reshipping  cargoes.  Expenses  took  £(^  more  a* 
£b,4tS,  leaving  the  nett  profit  £t,ooy  up  at  ;^i,764.  Intetest 
due  to  the  Public  Works  Loan  Commissioners  has  been  duly  met 
*"d  .1^500  paid  off  on  account  of  principal,  while  a  farther  £$00 
has  since  been  remitted,  reducing  the  amount  oatstanding  to 
jf 23,500. 

The  directors  of  the  Northern  Light,  Power  and  Coal  Co., 
Limited,  have  received  a  cablegram  from  their  managing 
director  at  Dawson  City,  Yukon  Territory,  advising  that  the 
power  house  was  completed  on  .'Vugust  34,  1910,  and  current 
successfully  transmitted  over  44  miles  ckf  transmission  lines  and 
supplied  under  contract  to  responsible  power  consumers.  A 
subsequent  cablegram,  dated  September  4,  states  that  the 
electric  plant  and  machinery  are  running  well. 
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Prices    of    Mine    and     Mining    Finance 
Companies'  Sliares. 


FOREIGN    RAILWAYS. 


Shares  ^fi 

each,  except 

where  otherwise  stated. 
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OJ 

aj 

ao. 

4; 
0  . 

S  . 
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Namk. 
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South  African. 
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6J 
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5A 

"i 

2| 
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3S 
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Anglo-French  El 

Apex 

Bantjes 

City  and  Suburban,  £4 

Central  Mining.  £12 

('ons.  Gold  Fieios    , . . . 

Crown  Mines,  10/ 

East  Rand  Prop 

Ferreira   

Geduld  Prop 

Gen.  Mining  and  Fin... 

Ginsberg  

Glynn's  Lydenburg     .. 

Goerz  and  Co 

Gold  Mines  Invest.,  £4. 
Government  Areas  .... 

Heriot 

Johannesburg  Con.  In, 

lumpers 

Kleinfontein 

Knights  (Wit.)  

Langlaagte  Estate  .... 
Meyer  and  Charlton  . . 
Mozambique 


24/ 


Modderfontein    

Modder"B"  

New  Goch    

New  Primrose    

Nigel 

Nourse  Mines 

Oceana  Consolidated 
Rand  Mines  (New)  5/ 
Randfontein  Estates  .. 

Do.         Central . . 

Do.  South. ... 

Robinson  Gold,  £4  .. 
Roodepoort  United  .. 
Simmer  &  Jack  Prop. 

S.A.  Gold  Trust 

Steyn  Estate    

Transvaal  *..  oat  Trust 
Transvaal  Cons.  Land 
Transvaal  Gold  Est' 

Van  Uyn    

Welgedacht 

West  Rand  Consols  .. 
Wolhuter,  £4 
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Rhodesian. 


12/6 

2t-| 


17/6 


9/6 

2A 

2j 

9/ 

2i!< 
20/6 


9/3 
5/ 

2/9 
5i 
20/ 

f/3 

14/6 

II 

M 


7g 

84 

2A 


28/ 

6.i 

7/ioJ 

13/ 

26/9 

2ii 

5i% 

lA 
ift 

3'J 

85 
33/i 


I  Bechuanaland  Ex 

Bucks  Reef    

Chartered  B.S.A 

Eldorado  Banket 

linterprise 

Etna  Development.... 
Giant  Mines  of  i^hod.. 
Globe  and  Plioenix,5/. . 
London  Rhodesn.  Min. 
Mashoualand  Agency .. 


nl 

iW 

i^ 

2 
2 

1$ 

2  :} 

3 

3 

It 

if 

2h 

iM 

lHI 

Mayo  Development    ..  ift 

Rezende aj 

Rhodesia  Ab.  Sham.  T.  2|g 
Rhodesian  Banket  ....  2^ 
Rhodesia  Exploration  ,  3^ 
Selukwe  Columbia  ... ,  3I 

Shamva  Mines 4^^ 

Surprise i^ 

Tanganyika    6|^ 

Zanibesia  Exploring  ..  2^ 


West  African. 


Abbontiakoon 

Abosso    

Ashanti  Goldhelds,  4/ 

Broomassie    

Champion  Gold  Reefs.. 
Fanti  Consolidated .... 
Gold  Coast  Amalg. 
Himan  Concessions  .. 
Lucky  Chance  


9/9 

9I9 

tft 

2* 

2* 

9/ 

2AX 

2>jS|X 

,^s 

9/6 

9/ 

■fl. 

2lit 

2,^ 

34/6 

20/3 

■9/9 

2j^ 

't 

9/6 

'is 

■H 

6/9 

Naraguta i^ 

New  Bibianis,  i6/pd.. .  8/6 
Nigeria  Bitumen J 

Do.    Investment    ..  i| 
Prestea  Block  *' A  "   ..35/3 
Taquah  Exploration  ..  2! 

Wallis i|g 

Wassau  9/6 

Do.    WestAmal.  ..  6/6 


Australians. 


Associated     9/ 

Do.    Nrn.  Blocks  ..    5/ 

Chafiers,  4s 2/9 

Golden  Horseshoe,  £i    5^ 
Great  Boulder,  2/    ....   22/ 

Do.  Perseverance  ,.    6/9 

Great  Fingall    14/6 

Gwalia  Consol.,  2/6. ...     1/ 
Hainault     A 


9/6 

8 

5/ 

6+iJ 

2/9 

'5/6 

m 

5/3 

21/6 

'•ft 

63 

8/9 

14/3 

■M 

1/  * 

12/ 

A 

li 

jlvanhoe,  Gold  £s 


Lake  View  Cons 

Lon.Aust.  &Gen.Ez.5/ 

Mount  Boppy    

Oroya  BlacK  Range  . . 
Oroya  Exploration  .... 

South  Kalgurli 

Sons  of  Gwalia    


6if 
17/6 
5/3 
2li, 
9/6 

u 

111 

'U 


Miscellaneous, 


Alaska  Treadwell  £s  . .  y^x 

Anaconda,  25  dols 8J 

Broken  Hill  Prop ^^jx 

Do.       Blk.  10,  £10, 

£9  53/pd 2A 

Do.       North 3S 

Do.       South 4jjJ 

Camp  Bird 32/ 

Cape  Copper,  £2 6J 

Champion  Keet,  2/6. .. .    8/ 

Doicoath 14/6 

ElOro     27/ 

Esperanza 2^ 

•  reat  Cobar,  £5 5^ 

Hudson's  Consolidated  i 

LeKoirso.  2 i| 

Lena    3^ 

Mason  and  Barry 2^ 

Mexico  of  El  Oro   ....  8^ 
Mount  Lyell 34/ 


7!!X 
8lf» 
34/x 

2A 

4t« 
3'/9 
68 
8/ 

14/6 
26/9 

2i 

it 


3i 

2B 
33|6 


4i 
5* 
'i 
34/ 
17/ 
23/9 
7/ 

68J 

IS 
pm 

■4/ 

f 

54 

7A 

'i-i 

12/ 

2^!^ 


M'nt.  Morgan  3S 

Mount  Elliott    44 

M>  sore,  los 5^ 

Namaqua,  £2 I^ 

N'ndydroog,  10/  34/ 

Ooregum   10/    20/ 

Do.  Pref.,  10; ij 

Otavi  Mines  &  Rly.  £5    ;^ 
Pahang  Consols.  5/ . . . .  6/6 

Rio  Tinto,  pi    68J 

Kussian  Mining lipm 

St.JohndelRey |g 

Spassky  Copper 3^ 

Talisman  Consol.  18/  . .  2^x 

Tharsis    5^ 

Wnihi  7ft 

Waihi  Grand  Junction    i^^ 

Zinc  Corporation 12/ 

,,    Preference  2| 


6« 
17/6 
5/3 
2ft 
11/6 

12/ 


lis 

44 
5ft 

'i 
34/ 
18/6 
li 

74 
6/6 
68J 

16 

pm 

14/ 

2h"i 
54 

6i 
l| 
12/3 

23!: 


Alcoy  and  Gandia 
Algeciras  (Gibraltar)   .. 
Antofagasta  (Chili)  and 

Bolivia 

Arauco      

Buenos  Ayres  &  Pacific 
Buenos  Ayres  G.  Sthn. 

Do.  Wesiein 

Do.  Ensenada 

Central  Argentine 
Cent.Ur'g'ayof  MteVid. 

Do.       Eastern  Ex. 

Do.    Northern  Ex. 

Do.     Western  Ex. 
Cordoba  Central 

Do.     North'  rn    and 
N.-W.  Argtn.  Ex. 
Do.      B.  Ayres  Extn. 
Cordoba  and  Rosario  . . 
Costa  Rica 
Cuban  Central    . . 
Entre  Rios 
Gt.  West  of  Brazil 
Int. -Oceanic  of  Mexico 
(includingMex.Sthn.) 
La  Guaira  and  Caracas 
Leopoldina 

Manila 

Mexican 

Do 

Mexican 

Nitrate 

Ottoman 

Paraguay  Central 
Peruvian  Corporation.. 
PuertaCabello&V'lencia 

Salvador 

San  Paulo 

Taltal        

United  of  Havana 
Western  of  Havana 
Zafra  and  Hiielva 


GROSS  traffic  FOR  WEEK.  GROSS  TRArKIC  TO  DATE 


Week 
ending 


Sept.  3 
Aug.  27 

Sept.  4 
July  • 
Sept.  3 
>.  4 
»  4 
•f  4 
,.  3 
..  3 
.,  3 
..  3 
t,  3 
„      4 

>,      4 

,,      4 

..      4 

July  30 

Sept.  3 

»     3 

..      3 

Aug  31 H 


Sept. 


July 


3 
3 

I 
Aug.3i1T 

..  3111 
Sept.  3 
3 
Aug.    • 

« 

Sept.  3 
Aug.  28 

* 

Sept.  3 

"    i 

Aug.    * 


Amount 


£ 

Ps. 16,000 

Ps.39,342 
30.550 

7,612 

78,528 
75.550 

37.554 

674 

109,358 

10.332 

2,l82 

1,285 

1,221 

6,290 

17,900 
$61,000 
5.675 
5,676 
5. 119 
6,900 
9,714 
$255,000 

6,000 

33.8S1 

$32,385 

$719,400 

$359,200 

$223. 4>X) 

29,785 

11,510 

$136,670 

$741,519 

2,75' 

$16,250 

60,327 

21,255 

16,333 

5,286 

12,833 


[n.or  Dec. 

on  last 

year. 


„  £ 

+  P-3  500 
+  Ps2,4i8 


+  9,450 

—  332 
+  8,941 
+  2,545 
*•  533 
+  225 
+  32,459 

—  806 

—  75-1 

—  386 

—  105 
+  1,335 

+  3,770 
+  $29,020 

—  330 

—  1.344 
■I-  185 
+■  t,3(jo 
(•  2.540 
-1-832,510 

+  750 
+  3,442 
+  $1,518 
*  $26,900 
(-$33,500 
+  7,(>oo 
+  2,675 
<■  1,735 
-t-  22,360 
-$33,051 
+  1,000 
-I-   $3,3=0 

—  6,99! 

—  3,795 
+      1,860 

—  377 

—  310 


•  Months.    !  Nelt.    f.  10  days.     ||  14  days 

INDI/VN   RAILWAYS. 


„    £ 

Ps5go,50o 
Ps288,oi9 

880,990 

725,704 

706,318 

372.^50 

6,808 

988.142 

86.534 

23,038 

■3,784 

11,040 

52,560 

156,845 

$512,570 

61,415 

27,962 

51.755 

62,100 

362,311 

$1,416,600 

50,000 

8oj,550 

$1,711,229 

$719,400 

$359,200 

$1,442, 4^10 

414,651 

6g  982 

$1,360,990 

Jl,5i7,399 

22,00*3 

$159,000 

374,794 

40,425 

151,551 

44,660 

90.950 


I  n.or  Dec  J 
on  last 

vear. 


£ 

+  P.68,ooo 

-  P.8,027 

+    102,725 

■t-      84,100 

-  8,572 

-  18,567 
-^       2,053 

151,664 

4,318 
3,015 
640 
1,071 
2,igo 


^  15,205 
+  $253,430 
♦■       2,560 

—  2,225 
(-  2,215 
+  15,243 
+  41.455 
+  $304,480 

+  5.250 
+  60,543 
+  *195.536 
4-  $26,900 
+  $.i3,5t>o 
-I-  85,200 
f     91.522 

—  1,045 
4- $182,200 
+  $39,398 
+  3,750 
■I-  $8,470 
^     72,060 

—  10,575 
4-      17,207 

—  2,094 
.129 


t  From  Jan.  1.    I  From  July  j. 


GROSS  TRAFFIC  POR  WEEK. 

GROSS  TRAFFIC  TO  DATE. 

HAUE. 

Week 
ending 

Amount. 

In.  or  Dec. 
on  last  year. 

Amount. 

In.  or  Dee, 
on  last  year. 

Bengal  Nagpur. . 
Bengali  N.-W.. 
Bombay&Baroda 
Burma    .. 
Delhi  Umballa.. 
East  Indian 
Gt.  Indian  Penin. 
Indian     Midland 
Madras    and    S. 

Mahratta 
South  Indian    .. 
Southern  Punjab 

Do.  Extension 

Aug.  13 

„     6 

Sept.  3 

Aug.  6 

Sept.  5 

..      3 

.,      3 

»      3 

Aug.  13 

.,    27 
.,    27 

Rs. 

3,67,000 
2,18,620 
7,80,000 
2,77.170 
35,500 
14,38,000 
9,23,100 
1,56,300 

6,25,157 

4.34,141 

69.960 

17,024 

Rs. 
—      33,000 

+       24,574 
-H        89,000 
+        47  930 
-H          3.300 
+    2,55.000 
+     1,57,310 
+       20,400 

■(■       36,877 
+        13,457 
-1-        26,  too 
+         2,776 

s 
§ 

§ 
§ 

9 
§ 

S 
§ 

Rs. 

29,63,000 
13,25.700 
73,69,000 
14,29,002 
3,65.700 
1,34,22.000 
85,79,100 
14,87,800 

40,28,012 

23,35,546 

5,76,216 

1,67,048 

Bs. 
4-      5.15.000 
4-          52.730 
+      7,79,000 
+          24,470 
-I-         48.300 
1-    12,94,000 
+      6,87,205 
+          50,084 

4-      1,93.688 
—         50,912 
+       1.65,313 
-1-         25,269. 

§  From  July  i. 

UNITED  STATES  AND  CANADIAN   RAILWAYS. 


GROSS   TRAFFIC    FOR   WEEK. 

GROSS   TRAFFIC  TO    DA.XE. 

NAME. 

Week 
ending 

Amount. 

In.  or  Dec. 
otilastyear. 

:< 

> 

Amount, 

In.  or  Deo, 
otilastyeac. 

1      dols. 

dols. 

dols.      r      d'jis. 

Canadian  Pacific 

Aug.  3lt  2,965,000 

-1-    5'i,ooo 

8 

17.795,000 

4-  3,228,000 

Denver  &  Rio  Grande 

1,    31 

759,900 

-1-    108,300 

8 

1,192,700 

-*■     226,200 

Gr.Trk.  Main  Line.. 

„    31+ 

£230,997 

+  £21,743 

8 

£1,151.928 

—    £11,107 

Canada  AtlaiitiG 

„    3lt 

£11,447 

—       £924 

8 

£59.283 

—    £10,496 

Gr.  Trk.  Western     .. 

„    3it 

£39.638 
£11.504 

4-     £1,410 

8 

£183.405 

—    £31,862 

Do.  Det.,G.  H.&  Mil 

„    3it 

-       £.4^ 

8 

£57.084 

—      £9,341 

Louisville  Sc  Nashv'le 

,.    31 

i,5t',ooo 

f       210,000 

8 

8.755.000 

■1-     794.000 

National  of  Mexico* 

)>    21 

I,3i3.l6j) 

^           91.330 

— 

Southern 

..    31 

1,592,000 

f          88,000 

8 

9.571.000 

4-      567,000 

Wabash 

,.    31 

9'J0,0OO 

f           79,000 

8 

5,055,000 

t-      161,000 

i  10  days    *  Includes  Mex.  International  and  Interoceanic. 
MONTHLY    STATEMENTS, 


NETT   EARNINGS  FOR    MONTH. 


Month.    Amount. 


In.  or  Dec 

on  last  year 


NETT  BARHINOS  TO  DATE. 


Atchison 

Canadian  Northern 
Canadian  Haci&c  .. 

Cuba 

Do 

Denver  &  Rio 

Erie 

Or.  Tr.  Main  Line.. 
Canada  Atlantic     .. 
Grand  Trunk  Westn 
Do.  Det.G.  H.&Mil. 
Illinois  Central 
Louisville  it  Nashvi. 
Miss.  K.  &  Texas  .. 
New  York  Cenl.&H. 
NewYorKOnt.&W, 
Natl,  of  Mexico     ,. 
Norfolk  He  Western 
Noribern  Pacilio   .. 
Pennsylvania 
Philadelphia 
Reaunig 

Southern  Pacific    . . 
Southern      . .        . . 
Union  Pacitic 
Waba'ih 


July 

It 

June 

JuYy 


June 
July 
June 
July 
June 

July 
June 
July 


Innp 


dols. 
8,022,000 

3  4*;,  200 

3,485,000 

226,197 

73.917 

795.500 

4,675,000 

^146,200 

g^Ta.ooo 

£12,000 

£200 

4,984,000 

4,2  J4, 000 

2,140,480 

1,859.^77 

941,000 

2,205,000 

3,002,000 

0,247,000 

i3.757.o«7 

1,620,948 

1,111,139 

3,897,000 

4,780,000 

7,917,000 


-5S 


Amount. 


In.orDec. 
OQ  last  year. 


dols. 

279,000 

iiS,6oci 

1,005,000 

29.493 

»7a44 

8,925 

+      396,000 

^  £2.0 

■}-  £100 

—  £12,700 

—  i"5435o 
+  415,000 
+  7u6,0(x> 
+      226,617 

—  593. ifw 
4-  80,000 
4-  33^,000 
4-      256,000 

—  451,000 
4-  1,176  4  JO 
+      162  741 

—  35.130 
4-        102,i.XX} 

-I-  419,000 
■t-     382,000 


dols 
8,022,000 

348,200 
3,483,000 
2.559.335 

672,069 

4,675,000 

£14.6,200 
§£2,000 

£12,0  X) 
£20! 


2,140.480 

8,808,689 

94i,o.,o 
35,064,00, 

6,2t7>000 

163,848,19c 


3,897,000 


7,917,000 

28  «86,ooo 


dols. 
4-  279,000 
■H  118,600 
-*■  1.005,000 
i-  402.170 
4-      121,290 

4-      395.000 

4-  £200 

4-  £100 

—     £12,700 

£'5.35'> 


■f     226,617 

—  1,072,313 
+•        80,000 

4  5.737.000 

—  451,000 
421,428,800 


4-      382,000 
+  3,018.000 


'  LikjSs  eaiuings,    §  Loss,    t  Surplus. 


Sei>tembeij   lo,    191c 


Zhc  Jnvestors'  TRevfew. 


COMPANY    MEETINGS 


MALACCA    RUBBER    PLANTATIONS. 

The  fourth  annual  ordinary  general  meeting  of  the  Malacca 
■   Rubberr  Plantations,  Limited,  was   held  at  Winchester  House, 
Old  Hroad  Street,  K.C.,  on  September  6,  Mr.  C/eorge  13.  Dod- 
well  (chairman  of  the  company)  presiding. 

The  Secretary  (Mr.  A.  W.  Copeland)  having  read  the  notice 
calling  the  meeting  and  the  auditors'  report, 

The  Chairman  .said  :  Ladies  and  gentlemen, — 'ITie  report  and 
accounts  will,  with  your  permi.ssion,  be  taken  as  read.  From 
the  report  you  will  have  observed  that  the  nett  profit  for  the 
last  year  amounted  to  ^72,860  i6s.,  that  the  output  of  rubber 
was  236,969  lbs.,  realismg  an  average  price  of  6s,  6d.  per  lb., 
and  that  the  total  area  planted  with  rubber  now  exceeds  15,000 
acres.  There  was  a  time  when  the  affairs  of  the  Malacca  Com- 
pany were  of  importance  only  to  our  own  shareholders.  To- 
day, and  the  fact  is  not  without  its  significance,  I  find,  accord- 
ing to  accounts  which  have  api»ared  in  the  Press,  that  the 
whole  market  is  very  definitely  interested  in  our  results  and  our 
progress.  These  results  have  not  immediately  responded  to 
our  declared  expectations,  and  have  consequently  aroused 
criticism.  So  much  of  that  criticism  has  been  of  so  generous  a 
nature — expressive  rather  of  regret  than  of  censure — that  your 
directors  are  conscious  of  an  added  Incentive  to  continued 
effort. 

You  will  not  correctly  appreciate  the  present  position  unless 
you  understand  and  realise  in  its  true  proportion  the  work 
that  has  been  done,  a  work  that  had  its  commencement  in  the 
transfer  to  your  company,  free  of  value,  of  the  Kesang  Kim 
Estate.  This,  you  will  remember,  was  found  to  be  necessary 
in  order  to  adjust  an  original  deficiency  in  the  number  of  your 
trees,  and  if,  as  was  the  case,  the  completion  of  that  transaction 
impo.sed  a  formidable  task  upon  one  of  your  directors,  he  has 
the  satisfaction  of  knowing  that  this  estate  is  now  one  of  your 
most  valuable  and  promising  assets. 

It  is,  however,  to  the  work  last  year  to  which  I  wish  to  refer. 
In  October  of  last  year,  after  all  our  options  had  been  secured, 
w«  cabled  out  to  the  effect  that  we  would  be  responsible  for  the 
payment  of  further  properties  to  the  extent  of  ;^ioo,ooo,  pro- 
vided good  value  was  offered.  With  the  exception  of  a  small 
planted  area,  which  we  acquired,  the  local  management  re- 
ported that  there  was  nothing  further  available  in  our  district, 
the  purchase  of  which  they  could  recommend.  At  that  time, 
ladies  and  gentlemen,  there  was  no  such  thing  as  the  general 
boom  in  rubber,  which  has  exercised  so  disturbing  an  influence 
since  the  beginning  of  this  year,  and  you  have  the  satisfaction 
of  knowing  that  by  a  system  of  anticipation — one  might  even 
venture  to  say  intelligent  anticipation — all  our  new  estates  were 
acquired  last  year  before  the  vendors  suspected  anything  in  the 
nature  of  an  impending  boom. 

In  May  of  last  year  you  had  two  estates ;  in  October  of  last 
year  you  had  twelve  estates.  Tt  was  a  bold  policy— boldly 
carried  out.  You  have  gained  enormously,  but  you  have 
suffered  a  few  casualties.  The  difficulties  inseparable  from 
such  rapid  expansion  were  unavoidable.  It  could  not  have  been 
expected  that  such  a  large  addition  to  your  properties,  in- 
volving so  great  an  increase  of  responsibility  upon  our  local 
management,  could  have  been  made  without  severely  imposing 
upon  their  energy  and  capacity.  Owing  to  the  absence  of 
proper  supervision,  due  to  the  fact  that  so  many  members  of  the 
stafif  were  engaged  in  taking  over  the  new  estates,  a  conssider- 
able  number  of  your  oldest  trees  on  the  Bukit  Asshan  Estate 
were  not  tapped  with  sufficient  care,  and  the  immediate  in- 
fluence upon  subsequent  production  has  created  an  effect  quite 
out  of  proportion  to  the  actual  damage  done. 

At  the  beginning  of  this  year  I  took  the  opportunity — while 
on  my  way  to  China — of  spending  three  weeks  in  Malacca,  and 
these  trees  were  then  bemg  rested.  It  was  thought  that  a  com- 
paratively .short  rest  would  have  been  sufficient,  and  that  even 
if  the  esitimaite  of  production  for  the  year  were  not  to  be  en- 
tirely realised,  that  the  deficiency  would  not  have  been  very 
large.  In  fact,  a  longer  period  of  rest  has  been  considered  to 
be  advisable,  but  you  will  be  glad  to  learn  that,  according  to 
our  latest  cable  advices,  these  trees  are  rapidly  recovering.  A 
small  number  of  them  have,  during  the  past  week,  become  again 
avaiilable  for  tapping,  and  the  remainder  are  expected  to  gradu- 
ally come  in  by  the  end  of  this  year. 

It  is,  however,  to  be  carefully  noted  that  these  trees  have  been 
requiring  rest,  not  because  they  have  been  over-tapped,  but 
because  they  have  been  not  sufficiemtly  carefully  tapped,  and  vou 
must  clearly  distinguish  between  that  which'occurs  as  a  con- 
sequence of  insufficient  supervision  and  the  result  of  a  policy 
which  might  aim  at  securing  the  largest  possible  amount  of 
rubber  at  the  risk  of  jeopardising  the  vitality  of  the  trees. 

No  such  policy  has  been  adopted  or  even  contemplated  by 
your  diireotors,  and  therefore  the  trouble  which  has  arisen  under 
the  circumstances  which  I  have  stated  is  not  likelv  to  again 
occur.  I  must  add  that  it  is  undoubtedly  the  fact  that  we  are 
taking  a  longer  time  than  we  had  expected  in  training  the 
taippers,  but  as  efficient  tapping  is  so  essential,  this  must  always 
be  our  first  consideration. 

You  can,  however,  now  rely  upon  steadily  increasing  outputs. 
Two  hundred  thousand  trees— about  one-thirteenth  of  our  total 
number— are  at  pre.^ent  being  tapped.  The  labour  force  is 
satisfactory,  and  everything  is  being  done  to  make  it  efficient 
and  contented.  The  next  question  to  which  I  wish  to  refer  is 
the  condition  of  your  estates  :  a  large  amount  of  work  has 
already  been  done  towards  getting  all  your  estates  into  perfect 
order,  and  a  considerable  amount  still  remains  to  be  done.    Ry 


the  end  of  the  y«ar,  however,  you  may  eipect  by  far  ti»«  greater 
part  of  your  planted  area  to  have  been  brou(;ht  into  a  tborongbly 
efficient  state.  I  spent  the  whole  of  my  time  visiting  your  pro- 
perties, and  it  is  difficult  to  convey  to  you  an  adequate  idea 
of  the  magnitude  of  this  undertaking.  You  are  aware  that  the 
trees  on  all  our  plantations  are  free  from  di:>ease,  and  the  quality 
of  the  latex  is  unsurpassed.  At  the  Agricultural  Show  held 
only  a  few  days  in  Singapore  your  company  obtained  the  first 
prize  for  unsmoked  she«t  rubber.  I  came  into  persijnal  con- 
tact with  nearly  all  the  members  of  your  staff  in  Malacca  ;  there 
are  about  50  Europeans  in  your  service  out  there,  and  a  better 
set  of  men  you  will  not  find.  With  splendid  energy  and  deter- 
mination  they  are  rapidly  overcoming  our  few  remaining  diffi- 
culties. The  installation  of  our  own  telephone  system,  placing 
all  the  estates  in  communication  with  the  head  office  ia 
Malacca,  is  nearly  completed.  The  company's  freehold  pro- 
perties, situated  in  the  centre  of  the  town  of  Malacca,  have  in- 
creased considerably  in  value  since  they  were  purchased. 

And  now,  ladies  and  gentlemen,  I  wbh  to  direct  your  atten- 
tion to  the  remarkable  change  that  has  occurred  in  the  market 
for  raw  rubber,  so  complete  a  revolution  in  sentiment  as  Xo 
be  scarcely  capable  of  explanation,  unless  it  be  upon  the  ground 
that  the  high  values  previously  obtaining  were  largely  the  re- 
sult of  manipulation,  and  of  this  there  is  no  sufficient  evidence. 
Three  or  four  months  ago  no  doubt  was  entertained  as  to  a 
maintenance  of  high  values  for  this  year  and  next  year.  Sales 
of  191 1  and  even  191 2  crops  were  easily  negotiable,  and  a  basis 
for  the  valuation  of  the  shares  of  producing  companies  was 
provided  upon  which  all  speculation  rested.  Without  any 
warning,  and  for  no  apparent  reason,  the  price  of  plantation 
rubber  has  fallen  in  the  course  of  four  months  from  12s.  to 
73.  per  lb.,  and  in  the  meanwhile  there  has  been  no  unexpected 
increase  in  production.  It  is  at  least  worthy  of  remark  that 
whereas  three  or  four  months  ago  you  were  all  guessing  how 
much  rubber  a  motor  tyre  contained,  and  how  many  tyres  a 
car  used  in  a  year,  that  now  from  the  sutidued  feeling  which 
prevails — the  fashionable  pose,  as  it  were,  of  the  market  intel- 
lectuals— one  might  indeed  infer  that  the  employment  of  motor- 
cars had  entirely  ceased.  I  speak  in  this  way  because  it  has 
never  been  questioned  that  by  far  the  greater  part  of  the  in- 
creased demand  for  rubber  during  the  last  two  years  has  been 
caused  by  the  rapid  expansion  of  the  motor  industry.  Froon 
all  that  one  hears,  the  European  manufacturers  of  motor-cars 
are  extremely  busy,  but  in  the  United  States  a  period  of  un- 
precedented and  feverish  activity  in  the  automobile  trade  has 
been  followed  by  a  reaction.  Is  there  anv1)ody  in  this  room 
who  doubts  that  that  reaction  will  be  followed  by  a  recovery  ? 
In  the  United  States  there  can  be  no  such  thing  as  a  perma- 
nent set-back  in  any  trade,  and  so  far  as  the  motor  industry 
there  is  concerned  it  would  appear  to  be  capable  of  great  exten- 
sion. 

Again,  there  is  a  point  in  connection  with  the  present  value  of 
planitation  rubber,  as  compared  with  the  price  of  hard  fine  Para, 
which  is  somewhat  perplexing.  When  hard  fine  Para  sold  at 
I2S.  per  lb.,  this  price  created  so  little  suspicion  in  the  mind  of 
the  buyer  that  he  willingly  paid  a  premium  for  plantation 
rubber,  because  of  its  greater  purity,  hard  fine  Para  containing 
about  15  per  cent,  of  water  or  impurities.  To-day,  when  the 
75rice  of  hard  fine  Para  is  8s.,  the  buj-er  is  so  convinced  that 
this  price  is  unreal,  fictitious,  nominal,  and  the  mere  conse- 
quence of  wicked  manipulation,  that  h©  will  not  consider  it  to 
be  a  true  value,  and  proceeds  to  take  a  shilling  off  that  price, 
in  order  to  arrive  at  the  real  value  of  plantation  rubber.  Now, 
whatever  the  price  of  rubber  in  the  more  immediate  future  is 
to  be,  it  is  obvious  that  the  price  of  the  shares  of  a  producing 
company  cannot  remain  unaffected  while  the  commodity  which 
they  sell  falls  nearly  50  per  cent,  in  the  course  oif  a  few  months, 
and  in  so  mysterious  a  fashion.  For  the  fall  in  rubber,  which 
must  inevitably  occur,  in  the  course  of  time,  as  a  legitimate 
consequence  of  larger  production,  no  company  is  better  nre- 
pared  than  the  Malacca  Company.  Half  a  million  of  your  trees 
in  full  bearing  should  give  excellent  results,  after  allowing  for 
a  considerable  fall  in  the  price  of  rubber  from  the  existing 
level. 

You  have  a  further  two  million  trees  in  various  stages  of  de- 
velopment. There  is  the  exceptional  strength  of  our  position. 
There  is  another  matter  to  which  I  wish  to  make  a  passing 
reference.  You  all  know  that  the  marketability  of  a  share  is 
an  element  in  its  value.  Recognising  this,  the  board  decided 
last  year  to  introduce  your  shares  on  the  Paris  market,  and  you 
are  probably  aware  that  the  stock  and  shares  of  the  company 
are  now  quoted  on  the  Paris  Bourse.  Prolonged  negotiations 
preceded  the  conclusion  of  these  arrangements,  but  it  is  a  satis- 
faction to  your  directors  to  know  that  the  leading  banking 
firms  in  Paris  have  taken  and  retain  an  interest  in  your  com- 
pany, and  that  their  confidence  remains  unaffected  by  recent 
events. 

I  observed  that  the  Governor  of  the  Straits  Settlement — wlio 
has  very  courteously  acknowledged  the  importance  of  this  com- 
pany's interest  in  Malacca  by  giving  our  general  manager  a 
.seat  on  the  Legislative  Council — expressed  the  opinion  that 
planters  should  now  rather  confine  their  attention  towards 
bringing  their  planted  areas  into  bearing  than  in  acquiring 
more  land,  and  this  view  is  one  in  which  your  directors  entirely 
concur.  And  now,  ladies  and  gentlemen,  I  will  conclude ;  the 
success  which  attended  our  issue  last  year  of  conrertible  deben- 
ture stock  has  definitely  established  and  consolidated  the  posi- 
tion of  your  company.  The  original  capital  of  this  company 
was  ;^3oo,ooo.  When  the  convertible  debenture  stock— amount- 
ing to  ;^s°<''°''° — ''•'*  htcn  exchanged  into  shares,  the  capital 
will  have  been  increased  by  only  ;f  50,000.    The  steady  increaae 
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in  output  which  can  now  be  expected  will  remove  all  cause  for 
anxiety,  and  your  directors  having  retained  your  confidence 
through  a  period  of  difficulty,  will  have  received  a  sufficient 
recompense  for  the  services  which  it  has  been  their  privilege  to 
render.  I  beg  to  propose :  "  That  the  directors'  report  and 
accounts  as  circulated  be  adopted,  and  that  the  10  per  cent, 
dividend  paid  on  January  i  on  the  ordinary  and  preference 
shares  be  confirmed."  I  will  ask  my  friend,  Mr.  Punchard,  to 
second  this  motion,  and,  after  that  has  been  done,  I  shall  be 
glad  to  reply,  to  the  best  of  my  ability,  to  any  questions  that 
may  be  asked. 

Mr.  William  C.  Punchard  seconded  the  motion,  which,  was, 
after  some  discussion,  carried  with  one  dissentient,  and  Messrs. 
J.  Malcolm  Lyon  and  Wm.  C.  Punchard  were  re-elected  direc- 
tors. 

Mr.  B.  Murton  Gill  was  reappointed  auditor,  and  a  vote  of 
thanks  to  the  chairman  and  directors,  on  the  motion  of  Mr. 
Zadoks,  closed  the  proceedings. 


F.   STEINER   AND   CO.,    LIMITED. 

A  REMARKABLE  YEAR. 
The  fourteenth  annual  general  meeting  of  shareholders  of 
Messrs.  F.  Steiner  and  Co.,  Limited,  Turkey  red  dyers  and 
■calico  printers,  was  held  on  Wednesday,  September  7,  1910,  at 
the  offices  of  the  company,  Church  Works.  All  the  directors 
were  present,  with  the  exception  of  Mr.  J.  F.  M.  P.  Hartmann, 

■  chairman  of  the   company. 

In  the  absence  of  Mr.  Hartmann,  Mr.  Henry  K.  Gill,  manag- 
ing  director,  was  elected  chairman  of  the   meeting. 

Mr.  Gill  said  :  Gentlemen, — I  received  a  letter  yesterday  from 
our  chairman,  Mr.  Hartmann,  in  which  he  expresses  his  regret 
.that  he  cannot  be  present  to  preside  at  this  meeting.  I  am 
sure  it  would  have  given  us  all  great  pleasure  to  have  seen  him 
here  to-day  in  his  accustomed  place  in  the  chair.  Your 
■directors  are  particularly  pleased  that  they  are  able  to  report 
a  considerable  increase  in  the  profit  as  compared  with  the  pre- 
vious year.  This  improvement  enables  us  to  place  a  further 
substantial  sum  to  revenue  reserve,  to  carry  forward  to  next 
account  a  larger  amount  than  before,  and  at  the  same  time  to 
increase  the  dividend  upon  the  ordinary  shares  to  5  per  cent. 
During  the  past  twelve  months  the  general  position  of  the 
cotton  trade  of  Lancashire  has  not  been  satisfactory,  but, 
happily  for  all  of  us,  the  calico  printing  business  has  not  been 
much  affected  by  the  depression  which  has  pressed  so  heavily 
upon  other  branches  of  Lancashire's  trade.  As  regards  the 
prospects  for  the  coming  year,  I  must  of  necessity  speak 
cautiously.  You  are  all  aware  that  cotton  prices  are  now  on 
a  very  high  level,  and  we  are  scarcely  justified  in  expecting  a 
continuance  of  the  full  volume  of  trade  unless  a  substantial 
increase  in  the  available  supply  of  raw  material  brings  about 
a  level  of  cloth  prices  more  favourable  to  a  large  consump- 
tion of  dyed  and  printed  goods.  With  reference  to  the  detailed 
figures  shown  by  our  balance-sheet  at  July  31,  it  is  not  neces- 
sary to  say  much.  The  acquisition  of  the  Sabden  Printworks 
makes  the  figure  for  land,  buildings,  machinery,  &c.,  larger  than 
last  year,  and  also  increases  the  amount  written  off  for  repairs 
and  depreciation.  But  the  changes  in  the  other  items  are  not 
such  as  to  call  for  special  comment  to-day.  I  am  sure  you  will 
all  agree  that  the  addition  of  ;£35,ooo  to  the  reserve  fund  and 
the  strengthening  of  the  amount  carried  forward  for  next  year 
are  judicious  measures,  and  worthy  of  your  full  support.  Before 
formally  moving  the  first  resolution  I  desire  to  give  any  share- 
holder who  has  questions  to  ask  or  comment  to  make  the  oppor- 
tunity of  doing  so  at  this  stage. 

No  questions  being  asked,  Mr.  Gill  formally  moved: — "I 
formally  move  that  the  report  and  accounts  be  received  and 
.  adopted,  and  that  a  dividend  be  and  is  hereby  declared  upon 
the  ordinary  shares  for  the  year  at  the  rate  of  5  per  cent.  ;  also 
that  the  balance  remaining  of  ;if55,i32  9s.  lod.  be  dis,posed  of 
as  follows: — To  revenue  reserve  account,  ;^35,ooo;  to  carry 
forward  to  next  year,  ;^2o,i32  9s.  lod." 

Mr.  Robertson  seconded  the  resolution,  which  was  carried 
unanimously.  The  report  showed  a  profit,  after  providing 
^'33,881  for  repairs  and  depreciation  of  ;^io7,687. 

Mr.  Hartley  moved  the  re-election  of  Mr.  T.  R.  Fothergill 
and  Mr.  Arthur  Jackson  as  directors  of  the  company. 

Mr.  J.  D.  Lonsdale  seconded,  and  the  resolution  was  carried 
■unanimously. 

Mr.  J.  Cunliffe  moved  the  re-election  of  Messrs.  Halliday, 
Pearson  and  Co.,  chartered  accountants,  as  auditors  of  the  com- 
pany for  the  ensuing  year. 

Mr.  Rhodes  seconded  the  proposal,  which  was  passed. 

Mr.  Pearson,  acknowledging  the  re-election  of  his  firm, 
endorsed  the  action  of  the  directors  in  putting  j<^35,ooo  to  re- 
serve fund.     The  directors  would  be  quite  in  order  if  they  went 

■  on   adding  to  the   reserve  fund.     It  would   prove   an    immense 
source  of  strength  to  the  company. 

Mr.  B.  F.  Smith  propo-sed  a  vote  of  thanks  to  the  chairman 
.and  directors  for  their  services  during  the  last  year,  and  re- 
marked that  it  was  a  pleasure  to  him  to  submit  the  proposal 
expressing  the  shareholders'  thanks  to  the  directors. 

Mr.  R.  Chippindale  had  great  pleasure  in  seconding  the  pro- 
posal, and  observed  that  the  directors  of  F.  Steiner  and  Co. 
were  well  able  to  hold  up  their  heads  concerning  their  manage- 
ment of  the  business  of  the  company. 

The  resolution  was  carried  with  applause. 

Mr.  Gill,  responding,  said  :  I  thank  you  very  much  person- 
ally, and  also  on  behalf  of  my  co-directors,  for  this  mark  of 
your  approval,  and  of  your  confidence  in  us  in  conducting  this 
"business.     Speaking  for  my  co-directors  and  myself,  I  can  give 


you  the  assurance  that  your  interests  will  always  receive  full 
and  careful  consideration  in  everything  done  in  connection  with 
the  busmess. 


PUBLIC    INCOME    AND    EXPENDITURE, 

The   following    are   the   receipts   into   and   issues    out    of    the 
Exchequer  between  April  1,  1910,  and  September  3,  1910  :— 
Revenue  and  Other  Receipts. 


Total  Receipts 

into  the 

Exchequer  from 

April  1,  igio,  to 

Sept.  3,  igio. 


Total  Receipts 

into  the 

Exchequer  from 

April  1, 1909,  to 

Sept.  4,  1Q09 


Balances   In    Exchequer    on 
April  I : 

Bank  of  England  

Bank  of  Ireland 


Revenue. 


Customs   

Excise    

Estate,  &c.,  Duties 

Stamps 

Land  Tax  and  House  Duty. 
Property  and  Income  Tax  . 

Post  Office  

Crown  Lands 

Receipts    from    Suez     Canal 

Shares  and  Sundry  Loans 
Miscellaneous 


Revenue    

Total,  including  balance. 


Other  Receipts. 

Repayment  of  Advances  for  Bullion,  &c.  , 

By    Issue   of    Exchequer    Bonds    under 
War  Loan  {Redemption)  Act,  1910    

Under  Telegraph  Acts,  1892  to  1907     

Temporary  Advances,  Deficiency 

Temporary  Advances,  Ways  and  Means  (in- 
cluding Treasury  Bills  £9,500,000  in  1910-11) 
and  £7,500,000  in  1909-10 


the 


Total  

Expenditure  and  Other 


2,071,120 
760,128 


2,831,248 


13,462,000 
16,533,000 
11,708,000 

4, 163, r  00 
2,200,000 
30,182.000 
9,06c, txio 
185,000 

716,313 
1,180,920 


_89.390.233_ 
92,221,481 


740,000 
20,895,002 
2,000,000 

10,500,000 


126,356,483 

Issues. 


5,080,368 
1,270.059 


6.35<'.427 


12.686,000 

12.0]6,00O 

10426,000 
3,313,000 

330.00c 
4,588,000 
8,6l0.0or 

175,000 

650,973 
743,  '97 


_53i538^70 
59,888,597^ 


200,000 
1,500,000 


8,000,000 


69,788,597 


hXPENOITUKE. 

National  D.-I>t  Services 

Development  and  Road  Im- 
provement Funds  

Payiiieuis  10  Local  Taxation 
Accounts,  &c 

Other  Consolidated  Fund 
Services    

Supply  Services 


Total  Issues        Total  Issues 
out  of  the  Ex-  J   out  of  the  Ex- 
chequer to      ;      chequer  to 
meet  payments  '  meet  payments 

from  I  from 

April  I,  igio,  to  '  April  1,  1909,  to 
I     Sept.  3,  1910.  i    Sept.  4,  1909. 


Expenditure 


Other    Issues. 

For  Advances  for  Bullion 

For  Advances  for  Interest  on  Exchequer  Bonds 
under  the  Capital  Expenditure  (Money)  Act, 
1904 

For  Treasury  Bills  (nelt  amount) 

For  War  Stock  and  War  Bonds  issued  untler 
the  War  Luati  Act,  igoo   

Under  Te  egraph  Acts,  1892  to  1907 

Under  Military  Works  Acts,  1897  to  1903  

Under  Public  Buildings  Expenses  Act,  1903    . . 

Under  Public  Uffic-s  Site  (Dublin)  Act,  1903   . . 

Surplus  Revenue,  1907-8,  app.ied  under  Sec- 
tion 9  of  the  Finance  Act,  1908 

Dehciency  Advan..es  repaid  (excluding  in 
igog-io  jfi,50o,ooo  paid  off  out  of  Surplus 
Revenue  iyo7-8)  

Ways  and  Mrans  Advances  repaid  (including 
Treasury  Bills  £11,000,000  in  1910-11) 


1910. 

1909. 

Sept.  3. 

Sept.  4. 

alances  in  Exchequer: — 

£ 

£ 

Bank  of  England    

13,426,241 

5.078,605 

Bank  of  Ireland 

1,146,411 

761,510 

Total 


10,008,403 

10,000 

2,747,820 

690,861 
51.934  022 


10,023,121 


2,886,670 

674.484 
48,914,207 


65.391.106 
870,000 


71.725 
6,000,000 

21.000.000 

250,000 

150,000 

30,000 

20,000 

1,000 


2,000,000 
16,000,000 


111,783,831 

14.572.652 
126,356.483 


62,498,483 
270,000 
90,000 

500,000 

80,000 
10,000 


500,000 
63,948,482 


5.840,115 


69.788,597 


Memo.— Treasury  Bills  outstanding  on  September  3,  igiu:— 

Bills  issued  by  Public  Tender        . .        . ,        £20,100,000 
Bills  otherwise  issued  3,900,000 

Total         £24,000,000 

Treasury,  September  6,  igio 


Glasgow  Cotton  Spinning  Co.,  Ltd. — During  the  six 
months  ended  July  31  the  two  mills  owned  by  this  company 
only  worked  40  hours  per  week,  and  the  directors  consider  that 
this  circumstance  justifies  them  in  reducing  the  provision  for 
depreciation  on  machinery  and  power.  After  providing  ;^2,36o 
for  depreciation  and  meeting  all  charges  the  nett  result  on 
working  was  a  loss  of  ;[f4,3g2,  from  which  is  deducted  ;^39o 
brought  forward,  leaving  a  debit  balance  of  ;i/J'4,oo2.  With  a 
paid-up  capital  of  ;,f  105,000  and  a  reserve  of  ^23,500  the  com- 
pany has  raised  £22^0^2  on  loans,  and  in  addition  owes  _;fi7,2ii 
to  sundry  creditors  and  £gsS  "^^  ^^  bankers.  Against  these 
liabilities  property  accounts  aggregate  ^^65,089,  exclusive  of 
;if  10,874  for  land,  debtors  owe  ;^i  1,271,  stocks  axe  valued  at 
^71,549,  and  investments  at  ;^4,932. 


September   io,    1910. ) 


Zhc  Jnveetors'  IReview. 


379 


The  SUBSCRIPTION  LIBT  will  be  OPENED  on  MONDAY,  12tti  Meptomber,  1910,  and  0LO8BD  on  or  before  WEDNE8DAT,  14th  September,  1910. 

CITY    OF    TAMMERFORS 

4I  PER  CENT.   LOAN,   19 lo. 
ISSUE  OF  £119,000  IN  BONDS  TO  BEARER  OF  £20  AND  £100  EACH 

(F.M.  2,992,8SO) 

JCI?    OB    PER    ClBrtT. 


Created  in  virtue  of  Resolutions  passed  by  the  Town  Council  of  Tammerfors,  on  2nd  March,  1909,  and  anthoriscd  by  the  ImpariaT 

Senate  for  Finland  on  4th  May,  1909. 

Both  Principal  and  Interest  of  ttie  Loan  are  free  from  all  taxes,  present  and  future,  in  Finland. 


Messrs.  A.  nnffer  &  Sons  nre  piepareS  to  receive   snbsoriptlons  for  the 
above  Boodu  at  the  price  of  95  per  cent.  aH  stated,  payable— 
10  per  cent,  on  Application. 
25    „      „     on  Aflotment. 
30    „      „     on'tthOctolier,  1910. 
30    „      „     on  4th  November,  1910. 

95  per  cent. 

Payment  in  full  may  be  made  on  Allotment  or  on  any  Hulisequent  Tuesday  or 
Thursday  under  discount  of  3  per  cent,  per  annmn. 

Applications  have  already  l>et'n  received  for  £67,000  of  the  Bonds,  which  will 
receive  preferential  consideration  in  the  allotnient. 

The  Bonds  will  be  issued  to  liearcr  in  amounts  of  £20  and  £100  each,  or  the 
equivalent  In  Finnish  Marks,  Francs,  and  (Jeruian  Ueichsmarks,  at  the  fixed 
exchanges  of  P.M.  25.15,  Fes.  25.17*,  and  R.M.  20.40  resoectively. 

The  Loan  is  redeemable  within  40  years  by  annual  drawint^s  at  par,  or  by 

Siu-chasea  below  par  the  first  redemption  to  be  made  on  1st  Hepteml>er,  1911. 
'rawings  will  take  place  on  1st  March,  the  Bonds  to  l>e  retleemed  belDK  payable 
1st  September  followinK.  The  Municipality  reserves  the  ri^ht  to  increase  the 
aniortlHation  or  repay  the  entire  Loan  on  or  after  Ist  September.  1920. 

The  Bonds  will  onrry  coupons  payable  Ist  March  and  Ist  September  In  each 
.vear.  The  coupon  due  Ist  March  next  will  be  for  interest  at  4J  per  cent,  per 
annum  on  the  instalments— calculated  from  the  dates  as  paid  up.  Subsequent 
coupons  will  ho  at  the  rate  of  2J  per  cent,  each  hHlf-ycar. 

Bonds  and  coupons  will  be  payable  in  London  at  the  Counting  House  of 
Messrs  A,  Rllffer  *  Hons ;  or  in  Tammerfors  at  the  OBlceB  of  the  Board  of 
Finance;  or  in  Fmnkforc  o/Main  at  the  Counting  House  of  Messrs  Grunellus 
A  Co. ;  or  in  Hwitzcrliind  at  the  Offices  of  the  Swiss  Bankverein  in  Bale  and 
Cieneva;  at  the  rates  oi  exchange  as  fixed  above. 

Bonds  drawn  for  redemption  and  not  presented  within  15  years  will  become 
ntdl  and  void  ;  and  coupons  after  10  years. 

Scrip  Certificates  to  Bearer  will  be  delivered  as  promptly  as  possible  in 
exchange  for  Allotment  Letters,  and  the  Definitive  Bonds  will  bo  given  in 
exchange  for  such  Scrip  Certificates  in  due  course. 

If  no  allotment    is  made,   the  dcijosit   will   be  returned   in  full;  if  only  a 

ti.^rtion  of  the  amount  applied  for  be  allotted,  the  balance  of  the  deposit  will 
le  applied  towards  the  amount  due  on  allotment. 

Failure  to  pay  any  instalment  when  due  will  render  all  previous  payments 
liable  to  forfeiture. 

Application  will  be  made  in  due  course  for  an  Official  Quotation  of  the 
Bonds  on  the  London  Stock  Exchange, 

Tammerfors  is  situated  about  lOO  miles  north  of  Helsingfors,  the  Capital  oi 
Finland,  a 'd  is  the  chief  manufacturing  town  in  that  country.  It  is  in  com- 
munication by  railway  with  the  Capital  and  all  tlie  principal  towns,  and  has 
unlimited  supplies  of  water-power  drawn  from  the  numerous  lakes  and  rivers 
in  the  neighbourhood.  It  is  the  headquarters  of  the  Cotton  i-lpinning  Industry 
in  Finland,  and  lias  also  a  large  export  trade  in  timber  and  other  pro<lncts  of 
tlie  country,     Tlie  population  increased  from  19,045  in  1889  to  44,460  in  1909, 

The  present  Lf)«n  is  raised  for  tlie  extension  of  the  Electrical  Works 
belonging  to  the  Municipality,  the  enlargement  of  the  Port  and  Wharves,  the 
et-eotion  of  Slaughterhouses,  of  an  Epidemic  Hospital,  and  for  other  require- 
ments of  the  Town, 

The  following  figures  are  officially  supplied  by  the  Town  Council  Finance 
Committee : — 

Property  owned  by  the  City  on  3l8t  December,  1909 : — 

Ground  Plots  with  Buildings P.M.  5,062,000,— 

Ground  Plots  on  Lease 900,000.— 

Plots  for  Sale 2,640,000.— 

Waterfall    (from   which    the   Town    derives    its    power    for 

electrical  works) 600,000.— 

Waterworks  (up  n  which  the  Town  has  spent  F.M.  1,150,000). .  880,000.— 

Electrical  Works 1,088,000.— 

Harbour  and  Piers 730,000  — 

Bank  Deposits  and  Securities  owned l,722,959.»s 

Other  Property  and  Reserve  Funds 823,944,'<>* 

P.M.  14,446,903,™ 


The  Debt  of  the  City  on  the  sune  itU  amounted  to      . .         F.H.  6,2]9,S21-i« 

In  addition  to  the  foregoing,  the  Town  owns  Bonds  and  Shares  and  Banking 

Deposits  held  as  reserves  for  speoiai  purposes,  to  the  amonntof  F.M.  1,''47.916.'* 

The  Income  and  Expenditure  of  the  City  for  the  year  1909  were  is  follows  :— 
Imcoh«. 

Income  derived  from  Real  Estate        F.M.    300911.sa 

I,  „         Water  Supply '    lafiSl.t 

„  „  Electrical  Works         595,238.^ 

■>  >•  Taxation l,130,97o!"» 

„  „  Other  sources,  inelnding  Harbour  Dues, 

Interest  on  Reserves,  Subsidies  and  Balances  in  hand  l,174.3n.M 

F.M.  i,314J6LW 

EXPENDITUBE.  — ^— .— 

Interest  and  Amortization  of  Debts F.M.  429,n6.B 

Education Sei,KIM 

Administration         234,719.*! 

Sanitation  and  Poor  Law  39o!98l!'l 

Public  Works  and  Electrical  Development KBfiXtM 

Other   Expenditure    (including   Police,  Fire  Brigade,    Street 

Lighting,  etc.,  etc.)         473,382.>0 

F.M.  3,961.916.» 
Sniplus    ..  352,a44.« 

.      P.M.^J14.161.« 

For  the  previous  five  years  the  figures  were  : — 

iKooHE.  ExrrxDrrru. 

1904  P.M.  3.2«7,874,"0        . .        . .        F.M.  3.016.289  a". 

1905  2,961,636.07        ..  2,«63.761.*'- 

1906  2,861,652,»        ..        ..  2,678  882 « 

1907  ,.  3,014, 143.1S        ..         ..  2,804.272.81 

1908  ..  3,287,707.M  ..  2.914  093 « 

(F.M,  2515=£1.) 

Prospectuses  and  Forms  of  Application  may  bo  obtained  from  Messrs  A 
RnfTer  &  Sons.  39  Lombard  street,  London,  E.C. 
10th  September,  1910. 


FORM  OP  APPLICATION. 

CITY  Of  TAMMERFORS  4i  pep  cent.  LOAN,  1910 

To  Messrs  A.  RUPPER  &  SONS,  39  Lombard  street,  London,  B.C. 

I/we  request  that  you  will  allot  to  me/os  M t^j 

■■ Pounds  Nominal  Capital  of  the 

alwve  Loan,  on  which  I/we  enclose  the  requisite  deposit  of  10  per  cent,  on 

application,  or  £ and  I/we  agree  to  accept  that  amount 

or  any  less  sum  that  may  be  allotted  to  me/ns,  and  to  pay  the  anbseqnent 
Instalments  thereon,  in  accordance  with  the  conditions  of  the  Prospectus 
dated  10th  September,  1910. 

Signature 

Name  in  Full 

(Mr.,  Mrs.  or  Miss) 

Address  (in  Full) 

Date 

Cheques  should  be  drawn  to  Bearer,  and  crossed  "  BonJc  of  England." 
Please  write  distinctly. 

Teletframs  &>) vising  about  new  securities  cost  Half-«>- 
Crown  each,  plus  cost  of  the  telegram. 

Private  Letterm  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Tert 
Shillings,  but  for  this  three  questions  will  be  answered  if 
iesired.  For  every  question  beyond  three  replied  to  in  any  one 
.'etter  the  charge  is  Half-a-Crown  per  question. 

Deposits  may  be  made  for  letters  just  as  for  replies  given  io  the 
Paper,  but  letters  are  never  volunteered. 


Replies  to  Dnqu tries  about 
Stoc/(s  and  ^^^ares. 

These  are  given  each  week  in  the  Investors'  Review  on  the 
oUowing  terms: — 

One  Reply  to  One  Question  —  One  Siiiillng.  Any 
number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  is 
the  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Thursday  morning. 

For  a  fee,  however,  of  One  Guinea  per  annum  paid  in 
advance,  a  Key  to  the  previous  week's  replies  will  be  sent  early 
in  the  following  week  to  Subscribers, 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will   I 
be     acknowledged     in     the     "Answers"     column.       Notice    of 
exhaustion  will  also  be  given  there. 

If  tempted  to  speculate  by  circularising  brokers  Readers  should 
cause  and  ask  the  Investors'  Review  first ;  its  reply  will  probably 
save  them  from  many  a  loss. 


The  Editors  canaot  undertake  to  return  rejected  com' 
municatlons. 

Letters  tram  correspondents  must.  In  every  case,  fc* 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  It  to  be  understood  that  a  charge  it 
made  for  the  Insertion  of  reports  under  the  heading  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
tor  statements  made  therein. 


rSo 


Zhc  Jnvestora'  IRevfew. 


[September   io,    1910. 


The  Rhodesia   Exploration  and 
Development  Company,  Ltd. 


The  following  is  a  resume  of  a  circular  issued  to  the  Shareholders  of  the 
Rhodesia  Exploration  and  Development  Company,  Limited,  and  also  forwarded 
to  the  Shareholders  of  the  Hhodesian  Abcrcorn  Shamva  Trust  Company, 
Limited,  the  Rhodesian  Banket  Company,  Limited,  the  Etna  Development 
Company,  Limited,  and  the  Gold  Schists  of  Rhodesia,  Limited:— 


Negotiations  which  have  for  some  time  past  been  in 
progress  with  the  Boards  of  the  Rhodesian  Abercorn 
Shamva  Trust  Company,  Limited,  the  Rhodesian 
Banket  Company,  Limited,  the  Etna  Development 
Company,  Limited,  and  the  Gold  Schists  of  Rhodesia, 
Limited,  have  resulted  in  the  formulation  of  a  scheme 
for  the  acquisition  by  this  Company  of  the  respective 
undertakings  of  the  Companies  named  as  from  the  ist 
September,  19 10. 

In  order  to  carry  this  scheme  into  effect  it  will  be 
necessary  to  increase  the  capital  of  the  Rhodesia 
Exploration  and  Development  Company,  Limited,  from 
the  present  amount  of  ^'450,000  to  £"2,000,000  by  the 
creation  of  1,550,000  new  shares  of  £1  each.  Of  the 
new  shares  to  be  created,  it  is  proposed  to  allocate  to 
the  various  companies  whose  assets  are  to  be 
acquired : — 

Seven  fully-paid  shares  for  each  ten  shares   of  the 

Rhodesian  Banket  Company,  Limited. 
One  fully-paid  share  for  each  two  shares  of  the  Etna 

Development  Company,  Limited. 
Four   fully-paid   shares   for  each  five  shares  of  the 

Rhodesian    Abercorn    Shamva     Trust     Company, 

Limited,  and 
One  fully-paid  share  for  each  two  shares  of  the  Gold 

Schists  of  Rhodesia,  Limited. 

Thus,  if  the  undertakings  of  all  the  four  last-named 
Companies  are  acquired,  taking  into  account  the  number 
of  shares  of  the  acquired  Companies,  which  are,  or,  as 
the  result  of  the  amalgamation,  will  become  the  property 
■of  the  Rhodesia  Exploration  and  Development  Company, 
Limited,  the  number  of  shares  of  this  Company  to  be 
issued  by  way  of  consideration  will  be  as  follows : — 

No.  of  Shares. 
To  the  Rhodesian  Banket  Company, 

Limited 288,788 

To  the  Etna  Development  Company, 

Limited 96,760 

To  the  Rhodesian  Abercorn  Shamva 

Trust  Company,  Limited  ...     203,034 

To   the   Gold   Schists   of   Rhodesia, 

Limited    ... 


Total 


203,350 


791,932 


As  further  consideration  for  the  acquisition  of  the 
above  undertakings  this  Company  will  assume  the 
liabilities  and  pay  all  expenses  incidental  to  the  liquid- 
ation of  the  acquired  Companies  and  the  transfer  of 
their  assets. 

It  is  proposed,  as  soon  as  the  acquisition  of  the  assets 
of  the  Companies   mentioned   shall  have  been  carried 


into  effect,  to  issue  about  250,000  of  the  remaining  new 
shares  of  the  Rhodesia  Exploration  and  Development 
Company,  Limited,  at  the  price  of  £2  5s.  per  share,  and 
these  shares  will  be  offered  for  subscription  to  the  then 
existing  Shareholders  (including  the  Shareholders  of 
the  four  amalgamating  Companies,  who  under  the  scheme 
become  Shareholders  of  this  Company)  in  the  proportion 
of  one  new  share  for  each  five  shares  held.  This  issue, 
which  will  be  guaranteed  by  Mr.  Abe  Bailey,  of 
Johannesburg,  free  of  commission,  will  provide  approx- 
imately £^560, 000,  thus  bringing  up  the  working  capital 
to  about  /" 1, 600,000. 

In  arriving  at  the  basis  of  amalgamation  your  Board, 
as  also  the  respective  Boards  of  the  other  amalgamating 
Companies,  have  endeavoured,  and  they  believe  suc- 
cessfully, to  treat  the  shareholders  of  each  of  the 
companies  with  absolute  fairness,  having  regard  both  to 
the  current  market  quotations  and  the  value  of  the 
assets  contributed  to  the  amalgamation. 

The  Rhodesia  Exploration  and  Development  Company 
will,  as  the  result  ot  the  acquisition  of  the  assets  of  the 
Companies  mentioned,  and  the  subscription  of  the  shares 
proposed  to  be  issued,  have  aggregate  resources  in  cash, 
loans  and  realisable  shares  of  about  ;^3,ooo,ooo  at 
present  values,  and,  further,  will  hold  approximately 
325,000  acres  of  land,  mainly  situated  in  the  best  farming 
districts  of  Rhodesia  ;  about  3,500  mining  claims;  build- 
ings and  stands  in  Bulawayo,  Salisbury,  etc.;  and'Other 
important  interests,  some  of  which  are  held  jointly  with 
other  companies. 

The  Board  have  in  contemplation  the  acquisition  of 
other  interests  which  will  still  further  strengthen  the 
position  of  the  Company. 

It  is,  perhaps,  unnecessary  to  emphasise  the  impor- 
tance of  centralisation  of  control  such  as  that  which  is 
embodied  in  the  proposed  consolidation.  Of  late  years, 
this  principle  in  its  application  to  mining  ventures  has 
received  general  recognition,  and  has  yielded  conspic- 
uously successful  results.  Your  Board  have  no  doubt 
that  not  only  will  economy  and  efficiency  be  promoted 
in  the  present  instance,  but  that  there  are  peculiar 
reasons  why  a  departure  such  as  now  contemplated 
should  be  made  in  relation  to  Rhodesia,  which  will  have 
the  benefit  of  a  powerful  fostering  element  similar  to 
that  which  has  hitherto  so  much  assisted  progress  on  the 
Witwatersrand.  Indications  are  distinctly  in  favour  of 
Rhodesia  becoming  an  important  producing  goldfield, 
and  the  possession  of  ample  funds  will  enable  mining 
propositions  to  be  developed  with  efficiency  and 
expedition.  Moreover,  a  powerful  corporation,  such  as 
that  which  is  in  contemplation,  will  have  exceptional 
facilities  for  acquiring  new  mining  ventures  and  dispos- 
ing of  properties  to  subsidiary  companies  as  develop- 
ment work  proves  them  to  be  of  value. 


Printsd  for  the  Proprietors  by  St.  Clememts  Press,  Limited,  Newspaper  Buildings,  Portugal  Street,  King'way,  London,  W.C,  and  Published 
By  Clement  Wilson,  Norfolk  House,  Norfolk  Street,  Strand,  W.C— September  lo,  igjo. 
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ESTABLISHED    1809. 


NORTH  BRITISH 
&  MERCANTILE 

INSURANCE    COMPANY. 

WITH    WHICH    IS    INCORPOMATKO 

THB     OCEAN     MARINE     INSURANCE     COMPANY. 

FIRE.     LIFE      ANNUITIES.     MARINE, 
BURGLARY,    ACCIDENTS,    &c. 


Total   Funds     nearly 

Annual   Income 


£20,000,000 
£4,500,000 

E.C. 


61,    THREADNEEDLE     STREET,    LONDON, 
64,    PRINCES    STREET,    EDINBURGH 


BANK  OF  NEW  SOUTH  WALES. 

ESTABLISHED     1817. 

Paid-up  Capital       £2,500,000. 

Reserve  Fund  £1,750,000. 

Reserve  Liability  of  Proprietors    . .  £2,500,000. 

Head  Office:    SYDNEY,    NEW    SOUTH    WALES. 
London   Directors. 
Sir  Robert  L.  Lucas-Tooth,  Bart,  Chairtnan. 
F.  Grken,  Esq.  H.   L.   M.  Thitton,  Ksq. 

David  George,  Matwger.    IIai.krrstonk  Mkldrum,  AisistatU  Managtt. 
William  R.  K.  Gibbs,  AccountarU. 
The  Bank  has  138  Branches  and  Agencies  in  New  South  Wales,  44  in  Queensland 
34  in  Victoria,  3  in  South  Australia,  8  in  Western  Australia,  48  in  New  Zealand, 
•  and  2  in  Fiji,  and  has  Agents  and  Correspondents  all  over  the  World  on  whom 
the  London  Office  grants  Circular  Letters  of  Credit  and  Circular  Notes. 

The  London  Otticc  also  Issues  Drafts  on  demand  on  its  Head  Ofiice  and 
Branches  in  Australia  and  New  Zealand  and  Fiji,  and  on  itr,  Correspondents  In 
Tasmania.  Makes  Mail  and  Cable  Transfers.  Negotiates  and  Collects  Bills  of 
Exchange.  Receives  Deposits  for  Fixed  Periods  on  terms  which  may  be  known 
on  application  ;  and  conducts  every  ciuscriptlon  of  Austr.ilasian  Banking  business. 
London  Office:  64,   OLD    BROAD    STREET,  E.C. 

THE  UNION  BANK  OF  AUSTRALIA,  LIMITED. 

Established  1837.  Incorporated  1880 

Paid-up  Capiul,  £1,500,000.  Reserve  Fund   £1,310,000. 

Reserved  Liability  of  Proprieiors,  £3,000,000 

HEAD  OFFICE-      -      -    71.CORNHILL,  LONDON.  E.C. 

OR.^FTS  are  granted  on  the  Baitk's   Branches  throughout   the  Australian 
States  and  Dominion  of  Niw  Zealand. 
Tl:l.F,GRAPHIC  REMITTANCES  are  also  made. 
BILLS  are  purchased  or  sent  for  Collection. 

Olil'OSITS  are  recei\ed  fur£iod  periods  on  terms  which  tnay  be  ascertalnad 
-  on  applif^ation. 


THE  YOKOHAMA  SPECIE   BANK,  LIMITED. 

(ReKistered  in  Japan.) 


ESTABLISHED     1SSO. 


Capital  Paid  Dp Yen  34,000,000 

Reserva  Fund        Yen  16  250,000 


Antung-Htlen. 
Bombay. 
Changchun. 
Dairen  (Dalny). 
Fengtien  (Mukden) 


HeadOgiet:  YOKOHAMA. 
Branches  and  Agtntiti  *t 
Hankow.  Nagasaki. 

Honolulu.  Newcbang 

Hong  Kong.  New  York 

Kobe.  Osaka. 

Liaoyang.  Peking. 


San 

Francisco. 
Shanghai. 
Tiehling. 
Tientsin. 


Lyoiis  Ryojun  (Port  Arthur).     Tokyo. 

The  Bank  buys  and  receives  lor  collection  Bills  of  Eichange,  issues  Dralta 
and  Telegraphic  Transfers  and  I..etters  ol  Credit  on  above  places  and  elaewbera 
and  transacts  General  Banking  Business. 
Deposits  received  for  fixed  periods  at  rates  to  be  obtained  on  application. 
London  Office:  120,  BISHOPSGATE  STREET  WITHIN,  E.C. 

K.   TATSUMI,  Manafer. 

THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  Offlce-40,  THREADNEEDLE  STRBET,  LONDON,  E.C. 


Capital  Authorised Cl.500.000 

Capital  Paid  Up £562.500 

Reaarve  Fund £285,000 


Bankers.— Bank  of  England,  London  Joint  Stock  Bank,  Limited. 
Branches  and  Agencies  in  India,  Ceylon,  Straits  Settlemtnts, 
China,  and  Japan. 


The  Bank  buys  and  sells  Bills  of  Exchange,  Issues  Letters  of  Credit  iod 
Circular  Notes,  and  transacts  banking  and  agency  business  in  connection  wtia 
Deposits  received  for  One,  Two  or  Three  Years  at  3J  per  cent. 
Other  rates  on  application, 
and  on  current  accounts  interest  is  allowed  at  t  per  cent,  per  annum  on  the 
minimum  monthly  balances,  provided  they  do  not  fall  below  £200. 

ROYAL   BANK   OF   SCOTLAND. 

liicori>orale«i  by  Royal  Charter,  1727- 

CAPITAL  PAID  UP  £2,000,000 

REST £1,030.620 

Head    Offlce:      ST.  ANDREW  SQUARE,    EDINBURGH 
Adam  Tait,  Cashier  and  General  Manaxer. 

London   Offlce:       123,   BISHOPSGATE    STREET   WITHIN 

William  Waluacs,  Manager 

153  Branck  Offlcaa  throagtaout  Scotland. 

Banking  Business  o(  every  description  transacted.  Accoaats  oocaed  for  Foirua 

Corres^ndents.     Bills,  Cheques,  and  other  doeameBts  coBlCWd.     De|ioaii* 

receiTsd  at  iatend  rtpajabte  u  saB. 
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BANKS. 


STANDARD  BANK  OF  SOUTH  AFRICA,  LTD. 

(Bankers  to  the  Government  of  the  Cape  of  Good  Hope  and  to  the  Imperial  Government 
in  South  Africa). 

Head  Office:    10.    CLEMENTS    LANE,    LOMBARD   ST.,  LONDON,   E.G. 
Hamburg  Agency:  i,  SCHLEUSENBRUCKE. 
New  York  Agency:    55,   WALL    STREET. 
Over  150  Branches  in  South  Africa. 

Subscribed  Capital ]r6,t94,ioo 

Paid-up  Capital £ii548t52S 

Reserve  Fund £1,900,000 

BOARD  OF  DIRECTORS. 

\\'m.  Reierson  Arbuthnot,  Jr.,  Esq .  1      Rt.  Hon.  Sir  W.  F.  Hely-IIatchinson, 
Sir  David  Miller  Barbour.  K.C.S.L,  P.C.,  G.C.M.G. 

K.C.M.G.  E.  Brodle  Hoare,  Esq. 

Robert  E.  Dickinson,  Esq.  Horace  Peel,  Esq'. 

Hon.  Sir  Chas.  W.  Fremantle,  K.C.B.  !       Right  Hon.  Lord  Welby,  G.C.B. 

The  Bank  grants  drafts  on  and  transacts  every  description  of  banking  business  with  the 
Principal  towns  of  the  Cape  Province,  Natal,  Orange  Free  State,  Transvaal,  Rhodesia, 
Nyasaland,  and  East  Africa.  Telegraphic  remittances  made.  Deposits  received  for  fixed 
per'ods      T»>rTn«  on  apn'lcntion. 

The  Bank's  Circular  Letters  of  Crelit  are  available  all  over  the  world. 

The  Officers  of  the  Bank  are  bound  not  to  disclose  the  tf.in-nctions  of  any  of  its 
customers.  WILLIAM  SMART.  London  Manager. 

lEiAJ^X^      OF     N^E:  MiT       Z  E:  A  ILi  A  lY  X>. 

{Incorporated  by  Act  of  General  Assevibly,  July  2gth,  i86r.) 

BANKERS   TO   THE    NEW   ZEALAND   GOVERNMENT. 

London  Office:  i,  Queen  Victoria  Street,  London,  E.G. 

Four  per  Cent.  Guaranteed  Stock .£1,000,000 

75tC00  Preference  Shares    of   £6    13s.    4d.    issued  'to    New   Zealand" 

Government 500,000 

150,000    Ordinary    Shares    at    £6    13s.    4d.    (£"1,000,000). 

Called  up  £3  63.  8d,  per  share 500,00c 

I'ncalied,  £365  8d.  per  share 500,000 

Reserve  Fund  and  Undivided  Profits  .. 864,134 

Negotiates  and  collects  Bills  of  Exchange, 

Grants  drafts  on  all  its  Offices  in    New  Zealand,    Australia  and   Fiji,    Re- 
mittances made  by  telegraphic  transfer. 

JAMES  BAXTER  Manager. 

ENGLISH,    SCOTTISH,    AND    AUSTRALIAN 
BANK,  LIMITED. 

Hea.d  Offlloe— 38,  K40xirmt>a,x>ci  S^Pee^,  EI.C!* 

Subscribed  C^^pital £1,078,875    o    o 

Paid-up  Capital 539i437  10    o 

Further  Liability  01  Proprietors     ..        ..  539.437  10    o 

Reserve  Fund 181,000    o    o 

LETTERS  OF  CREDIT  and  DRAFTS  on  the  Branches  and  Agencies  of 
the  Bank  in  Australia  can  be  obtained  at  the  Head  Office,  or  through  the  Agents 
of  the  Bank,  in  the  chief  Provincial  lowns  throughout  the  United  Kingdom.         * 
REMITTANCES  made  by  TELEGRAPHIC  TRANSFER. 
BILLS  NEGOTIATED  or  forwarded  for  COLLECTION. 
BANKING  and  EXCHANGE  Business  of  every  description  transacted  with 
Australia. 

J.  PATERSON.  Manager. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Oftice— 71.  Old  Broad  Street,  E.G. 

Subscribed  Capital  £1,276,747     10    O 

Paidup        ..  548,152    10    O 

Uncalled,  Includint;  Reserve  Liability        ..  728,595       O    O 

Reserve  Fund  and  Undivided  Profits  ..  71,680       4     1 

REMITTANCES  made  by  CABLE. 
DRAFTS,  LETTERS  OF^REDIT  and  CIRCULAR  NOTES  issued  upon 

Branches  and  Agent^ 
HILLS  on  Austrilasia  NEGOTIATED  or  sent  for  collection. 
DEPOSITS  RECEIVED  tor  period^i  and  at  rates  which  may  be  ascertained 
on   application,  and  Banking  Business  of  every  description  conducted 
with  Australia. 

BIRKBECK     BANK. 

Established  1S51. 
SOUTHAMPTON    BUILDINGS,    HIGH    HOLBORN,    W.C. 

2J    per    cent.    INTEREST 

allowed  on  Deposit— repayable  on  Demand. 

2  per   cent.   INTEREST 

allowed  on  Drawing  Accounts  with  Cheque  Book, 

All  General  Banking  Business  transacted.      Almanaok,  with  all 
Particulars,  post  free.— G.  F.  Ravenscroft,  Secretary. 

THE      BANK     OF     ADELAIDE 

(Established  1865.) 

Capital  ;f  500,000.    Paid  up  3^400,000 

Reserve  Fund  :C350.ooo 

Reserve  Liability  of  Proprietors £■500,000 

London  Office— 11,  Leadenhall  Street,  E.G. 

BILLS  on  Australasia  purchased  or  collected. 

DRAFTS  issued  and  REMITTANCES  cabled. 

DEPOSITS  received  for  fixed  periods  at  rates  to  be  ascertained  on  application. 

PERCY  ARNOLD,  Manager. 
t 

THE     WESTERN     AUSTRALIAN     BANK. 

Established    1841. 
Authorised  Capital    £200,000    0    0  I  Paid-up  Capital     . .  £1TS,000    0    0 

(2o,ooojShareb  01  jf  lu  each)  (17,560  Shares  of  jTio  e  ich) 

Reserve  Fund  . .     . .  £487,024    0    0  I  Reserved  Profits    . .    £31,192    0    0 

Reserved  Liability  of  Shareholders    £200,000.. 

Drafts  issued,   ReiniitRnces  cabled.   Hills  ncKolialed  or  collected,   Deposits 

received  for  fixed  periods  at  rates  to  be  ascf-riaiiiied  on  application,  and  all 

banking  and  exchange  business  connected  with  Western  Australia  conducted 

through  the  London  Agents,  The  Bank  of  Adelaide,  11,  Leadenhall  Street,  E.C 


INSURANCE. 


PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBORN     BARS,    LONDON. 


Invested  Funds  £75,000,000. 
XKe  IDE^AL.  Policy 

Enables  Polcyholders  to  reap  the  ben  fits  of  their  investments 
during    their    own     lifetime,    and    in    the    ev  nt    of 

premature  de  th  to  leave  their  lefin]  re  resentatives  in  possession 

of  a  conifortabie  home  free  from  niortgaee  debt  or  encumbrance. 

Write  f  r  Free  Prospectus. 

GOOD    PROSPECTS    FOR    ACTIVE    AGENTS. 

6,  Paul  Street.  Fiasbury,  Tendon  IS~ 

M.   GREGORY.  Managinii  Director. 


NOTICES. 


NOTICE. 
MEMBERS  of  tne  STOCK  EXCHANGE  are  NOT  ALLOWED  to  ADVER- 
TISE for  BUSINESS  PURPOSES,  or  to  issue  circulars  to  personsother  than  their 
own  Principals.  Ptirsoni;  who  advertise  as  Brokers  or  ::)h.ire  Dealers  are  Not 
Members  of  the  Stock  Exchange,  nor  in  any  way  under  the  Control  of  the  Coni- 
mittee.  Members  issuing  Contract  Notes  are  required  to  use  such  a  form  as  will 
provide  that  the  words  "Member  of  the  Stock  Exchange,  London,'*  shall 
immediately  follow  the  signature.  A  list  of  Members  of  The  Stock  Excfaaoge 
who  are  Stock  and  bhare  Brokers  may  be  seen  at  the  Bartholomew  Lane 
entrance  to  the  Bank  of  England,  or  obtained  -m  application  to 

EDWARD    SATTERTHWAITE, 
Secretary  to  the  Committee  o*  the  Stock  Exchange. 
Cnmmift*»^  Room    '^f^^rW  FTrhan.fo    T.n-^^^-     ^  <". 

DELHI  AND  LONDON  BANK,  LIMITtD. 

NOTICE  IS  HEREBY  CIVEN  that  the  HALF-YEARLY 
ORDINARY  GENERAL  MEETING  of  this  Company  will  b.- 
lield  at  the  Bank  Office,  Royal  Bank  Buildings,  123,  Bishopsgatc 
Street    Within,     London,    E.C,    on    Wednesday,     thi;     Stii 

OctOBHK,  1910,  AT  TwELVl;  O'CLOCK  NOON,  PRECISELY,  to 
receive  the  Report  of  the  Directors  and  the  Accounts  for  the 
half-year  ending  30th  June,  1910,  to  declare  a  Dividend,  and  ti> 
transact  any  other  business  which  may  be  brought  before  thi 
Meeting. 

NOTICE  IS  ALSO  HEREBY  GIVEN,  that  the  Transfi-i 
Books  Nvill  be  closed  from  the  17th  September  until  the  lOti; 
October,  both  days  inclusive. 

By  order  of  the  Board, 

P.  B.   BAKER,   ,  . 
Royal  Bank  Buildings,  Manager. 

123,  Bishopsgate  Street  Within, 
IjOndon,   EC. 
17th  September,  1910. 

THE 

BOOK  MONTHLY. 


RECORD,  guide""  AND  "  MAGAZINE, 
BOOKSELLERS,  LIBRARIANS,  &  PUBLISHERS, 
BOOK-BUYERS,    READERS,   AND  WRITERS. 


This  is  A  MAGAZINE  0£  LUXE,  a  most  tasteful  and  dainty 
sample  of  the  typographer's  skill,  and  at  the  sam«  time  one  of  the- 
most  painstaking  and  useful  serials  of  the  kind  ever  published.  Its 
ll,!_USTRATED  ARTICLE  is  always  packed  with  interestinfr 
Note<  and  Pictures,  its  GENciRAI.  A-<TICLES  are  both  Useful  and 
Entertaining,  and  its  LISr  OF  BOOKS  ABOUT  TO  APPEAR 
and  of  BOOKS  THAT  HAVE  APPEARED  are  month  by  month 
Complete  and  Valuable  as  a  GUIDE  to  the  Bookbuyer  and  for 
REFERENCE. 


The  price  is  only 

SIXPENCE    NETT    PER    MONTH, 

or  Eightpence  post  free,  or  6s.   and  8s.    per  annum,  post   free,  and    its 
publishers  are 

SIMPKIN,  MARSHALL,  HAMILTON,  KENT  &  CO. 

LIMITED. 

*,*  Kindly  order  it  of  your  hoohsdler.  and  nidge  for  yourself . 


Cbe  Inuestors'  Reoicu) 


r 
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Passing   Events. 

A  mntil  income  was  las)  week's,  no  less  than 
^"2>S75)'7'i  '"'  j653''044  '""re  than  in  the  cor- 
respoiidinfc  week.  All  braiii'hes  of  the  revenue  gave 
sonicthing  additional,  Excise  with  ;£^i5i,o<x>  more,  and 
Estate  duties  with  ;^'i03,ooo  more  providing  the 
largest  among  the  increases.  Mut  expenditure  out- 
stripped income  by  ;£.3,o85,343,  and  brought  the  bank 
balances  of  the  Treasury  down  from  ;£,'i4, 572,000  to 
;^" 1 1,487,000.  This  is  still  ;65'3.3^''0°o  more  than  hst 
year's  balances  at  the  same  date,  but  probably  not 
enough  to  provide  for  the  maturing  portions  of  the 
floating  debt.  There  is  still  ^,20,000,000  of  that  debt 
outstanding,  and  ;£,'8,5oo,ooo  of  it  falls  due  within  the 
next  twelve  days.  It  may  be  more  than  the  Treasury 
can  manage,  current  expenditure  being  so  enormous, 
and  further  renewals  of  bills  do  not  seem  improbable. 
It  looks  cheaper  to.  borrow,  almost,  than  to  pay. 


force.  Have  the  Goldsmiths  Company  and  its  con- 
geners meanwhile  to  make  returns  under  "  form  4  "  to 
the  Commissioners  of  Inland  Revenue? 


It  does  not  seem  that  the  great  land-owners  have 
taken  much  by  their  conference  with  Mr.  Lloyd  George. 
In  vain  did  they  plead  ignorance  and  incapacity  of  un- 
derstanding ;  they  will  have  to  do  the  best  they  can, 
^incl  wc  fe.ir  without  the  least  sympathy  in  their  distress 
from  the  bulk  of  the  nation.  We  none  of  us  like  to  pay 
taxes,  and  all  of  us  think  the  present  scale  of  taxation 
■oppressive;  but  already  and  up  to  date  some  1,500,000 
owners  of  real  property  in  the  kingdom  have  sent  in 
their  returns  without  boggling  over  "  form  4,"  and 
what  the  smaller  owners  can  do  the  larger  will  not  find 
impossible  if  they  and  their  agents  have  a  good  try. 
They  should  endeavour  to  grasp  the  fact  that  their  con- 
tluct,  their  desperate  efforts  to  avoid  disclosures,  looks 
ungrai-ious  to  the  average  citizen,  to  the  holders,  say, 
of  some  of  their  leases  about  to  expire,  men  who  have 
before  them  the  prospect  of  having  to  pay  heavy  fines 
for  renewals,  increased  ground  rents,  and  probably 
<Miough  the  cost  of  rebuilding  their  business  premises 
if  they  want  to  avoid  the  ruin  of  removal.  In  all  that 
relates  to  the  army  and  navy  the  great  landowners 
still  call  the  tunc,  and  it  is  their  connections  who  benefit 
most  by  the  formidable  outlay  on  these  adjuncts  of 
Empire.  It  looks  all  the  more  ungracious  that  they 
should  now  be  kicking  up  such  a  disturbance  when 
called  upon  to  bear  their  share  of  the  costs. 


Down  Crowborough  way,  in  .Sussex,  the  Goldsmiths 
i.'ompany,  that  ancient  City  guild  in  which  there  are 
no  goldsmiths,  whose  wealth  is  reputed  to  exceed  the 
<lreams  of  avarice,  and  whose  secretary  is  understood  to 
get  a  salary  larger  than  what  used  to  be  that  of  a 
minor  Cabinet  Minister,  owns  a  great  tract  of  land, 
and  employs  many  labourers  at  15s.  a  week  or  thereby. 
Local  gossip  says  it  bought  this  land  for  the  proverbial 
"  old  song,"  but  the  land  coins  gold  for  it.  none  the 
less.  Plots  of  it  are  marked  off,  antl  sold  or  let  for 
building.  All  over  the  estate  villas  of  the  "  artistic  " 
type  which  taboos  comfort  are  springing  up,  and  find- 
ing buyers  or  tenants,  and  the  question  comes  to  be, 
how  much  docs  the  fiction  of  a  company  called  (Gold- 
smiths net  by  this  land  jobbing  business?  When 
London  wakes  up,  and  really  begins  to  ask  why 
mediieval  entities  like  this  are  allowed  to  treat  what 
is  admittedly  public  property  as  private,  and  to  demand 
that  the  revenues  of  the  over-rich  "  livery  "  fictions  of 
this  class  should  be  appropriated  to  purposes  beneficial 
to  the  metropolis  at  large,  as  similar  possessions  have 
been  elsewhere,  this  question  may  have  great  practical 


Most  people  sympathised  with  the  Federation  of 
Employers  when  it  decided  to  order  a  general  lock- 
out of  boilermakers  in  all  its  shipyards,  in  conse- 
quence of  the  refusal  of  the  men's  unions  to  put  a 
stop  to  capriciously  entered  upon  sectional  strikes. 
Either  there  is  a  compact  or  there  is  not,  and  the  work- 
men cannot  have  it  both  ways  ;  they  cannot  at  one  and 
the  same  time  hold,  or  attempt  to  hold,  masters  to  a 
bargain,  and  break  it  themselves  by  sections  without 
notice.  But  in  deciding  upon  the  peremptory  action 
taken,  employers  doubtless  took  care  to  count  the 
cost,  and  recognised  that  by  exhibiting  the  strength 
of  combination  among  employers  they  were  setting  an 
example  their  men  would  not  be  slow  to  follow.  If  an 
Employers'  Federation  is  able  to  deprive  at  will  all  the 
men  in  a  given  industry  of  the  opportunity  to  earn 
their  bread,  a  universal  federation  of  wage-earners 
may  soon  be  able  to  dictate  with  equal  peremptoriacss 
to  employers.  For  the  present  victory  may  rest  with 
the  masters,  but  it  will  be  a  dear  bought  victory  if  the 
resolution  carried  at  the  Trade  Union  Congress  by  a 
majority  of   919,000  votes   takes   practical   shape. 


It  is  such  an  important  resolution  that  we  quote  it 
entire  : — 

That,  in  the  opinion  of  this  congress,  the  present  system  of 
sectional  trad©  unionism  is  unable  successfully  to  combat  the 
encroachments  of  modern  capitalism,  and,  while  recognising 
the  usefulness  of  .sectional  trade  unionism  in  the  past  and  pre- 
sent, the  congress  realises  that  much  greater  achie\'ements  are 
possible,  and  the  redemption  of  the  working  class  would  be 
hastened  if  all  the  existing  unions  were  amalgamated  by  indus^- 
tries,  with  one  central  executive  elected  by  the  combined  unions, 
and  with  power  to  act  unitedly  whenever  there  is  a  strike 
or  lock-out  in  any  industry,  thus  making  the  grievance  of  one 
the  concern  of  all.  The  congress,  therefore,  instructs  its  Par- 
liamentary Committee  to  put  themselves  in  communication  with 
all  the  trade  unions  in  Great  Britain,  and  ascertain  their  views 
on  the  above  question,  also  to  promote  a  general  scbem«  of 
amalgamation,  and  make  a  recommendation  on  the  matter  to  the 
next  congress. 

I'robably  wc  are  some  distance  yet  from  the  realisa- 
tion of  this  threatening  ideal.  Events,  however,  move 
rapidly  in  these  days,  and  a  victory  for  the  masters  in 
the  lx)ilermakers'  dispute  would  probably  give  an 
immense  impetus  to  the  movement  thus  started.  Once 
organised,  and  in  a  position  to  control  funds,  labour 
unions  would  hold  the  industries  of  the  country  at 
their  mercy,  and  be  able  to  force  from  employers  what- 
ever concessions  it  occurred  to  them  or  their  central 
governing  body  to  demand.  The  particular  group  of 
workmen  that  resolved  in  these  circumstances  to  enter 
•upon  a  campaign  of  aggression  need  only  wait  its 
opportunity.  We  do  not  in  the  very  least  relish  the 
prospect,  and  think  employers  would  be  much  better 
advised  to  take  their  workmen  frankly  and  genuinely 
into  partnership,  a  thing  they  have  never  hitherto 
done.  "  Profit-sharing  "  schemes  in  plenty  there  have 
been,  but  not  out  and  out  partnerships.  Always  the 
workman  is  placed  in  the  position  of  an  inferior  being, 
and  now  that  he  is  educated,  no  matter  how  imper- 
fectly from  one  point  of  view,  he  is  not  going  to  stand 
it.    Of  that  wc  may  be  sure. 


Perseverance  will  be  rewarded  after  a  little  delay  in 
the  matter  of  a  penny  letter  post  with  France.  Theri- 
is  no  good  reason  why  the  change  should  not  be  made 
at  once,  for  although  the  French  (lovcrnmont  puts  the 
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reform  behind  it  on  the  score  of  expense,  that  merely 
advertises  its  timidity.  France  i^s  no  longer  the  un- 
educated country  it  was  so  far  as  the  masses  are  con- 
cerned, and  the  Government  of  the  third  Republic  ought 
not  to  deny  a  nation  it  has  endowed  with  the  capacity 
to  read  and  write  the  privilege  of  cheap  transit  for 
correspondence.  The  French  Treasury  would  gain 
mor«  than  it  can  lose  by  the  change.  A  uniform  penny 
post  for  internal  and  foreign  letters  would  increase  the 
revenue  of  the  French  Post  Office  in  a  marvellous 
fashion ;  this  all  experience  proves,  and  the  British 
Chamber  of  Commerce  in  Paris  is  right  in  saying  that 
the  example  of  France  alone  is  now  needed  to  start  a 
reform  which  would  soon  make  penny  postage 
universal.  We  do  not,  however,  agree  with  it  in 
thinking  that  the  first  step  should  be  merely  a  Franco- 
British  penny  post.  Much  as  a  favour  so  great  and  ex- 
clusive would  be  appreciated  here,  France  ought,  in 
her  own  interests,  to  make  her  penny  post  world  em- 
bracing, treating  all  nations,  friends  and  foes,  alike. 
Probably  the  logical  minds  of  her  statesmen  recognise 
that  there  can  be  no  half  measures,,  and  therefore  they 
hesitate  longer  than  they,  would  do  wet-e  the  question 
merely  one  of  an  amicable  arrangement  with  the  United 
Kingdom. 


A  protest  has  been  cabled  to  the  Times  by  Mr.  E.  J. 
Stevens,  of  the  Brisbane  Courier,  against  the  trans- 
continental railway  project  furthered  by  the  present 
Labour  Government  of  the  Australian  Commonwealth. 
The  Queensland  Government,  he  states,  is  considering 
the  building  of  a  line  from  Camooweal  on  the  border 
of  the  Northern  Territory,  and  almost  in  a  direct  line 
to  Sydney.  It  will  open  up  "millions  of  acres,"  and 
by  a  moderate  expenditure  the  lines  of  New  South 
Wales  and  South  Australia  might  be  connected  up  to 
make  with  the  main  lines  of  Queensland  "  the  best 
mail  and  military  services  for  the  whole  of  the  eastern 
half  of  Australia."  Why,  then,  waste  "  millions  of 
pounds  in  carrying  a  Federal  line  through  hundreds  of 
miles  of  desert  country,  when  every  purpose  would  be 
better  served  by  the  Queensland  fine?  "  Yes,  every 
purpose  save  those  of  keeping  up  the  wages  of  labour, 
and  of  Sustaining  the  public  works  fund  with  abundant 
loqns. 


Some,  perhaps  temporar\,  change  will  have  to  be 
made  by  the  Egyptian  Government  in  its  new  Bourse 
regulations  which  came  into  operation  on  the  ist  inst. 
It  is  laudable  to  try  to  bridle  the  licence  of  the  gambler, 
but  the  reverse  to  penalise  in  trying  to  do  so  the  £1 
share  of  English  companies  doing  business  in  Egypt. 
Thfe  new  laws  were  passed  on  November  8  last,  'but 
seem  to  have  attracted  no  attention,  and  onlv  when 
they  were  actually  in  operation  did  the  boursi'ers  dis- 
cover that  the  door  had  been  locked  against  them.  So 
effective  has  been  the  closure  that  on  seven  davs  no 
business  at  all  was  done  on  the  Cairo  market. 
Arbitrage  business  is  "completely  stopped,"  the  in- 
spired paragraphist  says,  because  time  bargains  cannot 
any  more  be  entered  into  in  any  share  below ;^4  (100  fr.) 
in  value.  Shares  of  ;^:i  denomination  can  only  be  dealt 
in  for  cash.  As  most  English  companies  other  than 
banks  put  their  capital  into  this  size  of  share,  the 
present  hardship  is  great,  but  it  is  going  too  far  to 
describe  the  new  rules  as  a  "  direct  blow  to  English 
cr.pit:iJ."  The  one  pound  share  is  ever  prone  to  become 
a  gambling  counter,  and  nothing  else,  and  if  the  rules 
were  modified  so  as  to  permit  dealings  as  usual  in 
already  existing  shares  of  this  size,  it  would  be  per- 
fectly competent  for  the  Egyptian  Go\ernment  to  for- 
bid the  admission  of  any  further  issues  of  £1  shares  on 
the  Bourse.  It  might  e\en  decide  that  within  a  given 
time,  say,  twelve  months,  the  £1  shares  of  existing 
British  Egyptian  companies  Should  be  converted  into 
^4  shares  as  a-  minimum.  No  real  hardship  would  be 
mflicted  upon  a  genuine  business  enterprise  by  a  pro- 
vision of  that  sort. 


its  system  of  taxation  is  crude  and  bad,  its  Customs 
tariff  an  abomination  and  a  fetter  on  progress,  and  its 
population  is  for  the  most  part  rat-poor.  But  the  soil 
is  rich,  and  the  agricultural  and  pastoral  resources 
splendid;  therefore  the  country  prospers  and  adds 
rapidly  to  the  number  of  its  citizens.  It  is  therefore 
now  a  country  of  budget  surpluses,  and  Dr.  Iriondo, 
the  Finance  Minister,  has  just  told  the  law  makers  that 
the  surplus  for  191 1  will  be  $30,000,000  paper,  and 
may  be  $35,000,000 — ^that  is  between  ;^2, 500,000  and 
^"3,000,000,  taking  the  paper  dollar  at  is.  gd.  He 
makes  this  forecast  upon  last  year's  taxation,  whichi 
it  is  not  proposed  to  change.  The  budget  of  this  year 
will  simply  be  continued.  So  large  a  prosjxjctive 
surplus  will  prove  an  irresistible  incentive  to  the 
Ministers  and  Deputies  to  find  new  sources  of  expendi- 
ture, and  so  long  as  they  are  not  tempted  to  make  war 
on  some  neighbour  the  profusion  may  not  matter  so 
very  much.  Some  portion  of  the  wasted  money  may 
leave  good  behind  it,  and  in  spite  of  the  imperial  ex- 
travagance the  Republic  has  piled  up  a  big  gold  reserve- 
and  redeemed  about  ;^"i,750,ooo  of  its  depreciated  paper 
money.  And  hopes  are  entertained  that  a  loan  may  be 
avoided  this  year,  notwithstanding  the  new  fleet  a- 
building  and  other  numbing  outlays.  This  may  give 
the  provinces  a  chance  to  look  us  up,  and  Corrientes  is 
coming  for  a  modest  loan  forthwith  we  hear. 


There  is  certain  to  be  a  very  bitter  outcry  if  either 
of  the  schemes  outlined  in  the  Financial  Times  for  the 
rearrangement  of  the  Guatemalan  debt  is  forced  upon 
the  bondholders.  The  National  Assembly  has  been  sit- 
ting in  special  session  to  consider  the  financial  situation 
of  the  country,  not  only  with  regard  to  the  debt,  but 
also  currency  reform  and  other'  needs,  and  it  has  appar- 
ently had  the  advantage  of  able  advice  from  various 
American  banking  groups.  These  have  put  forward 
three  separate  proposals,  all  of  which  have  this  in 
common,  that  American  debts  must  be  paid  in  full,  that 
in  ca.se  of  default  the  United  States  Government  shall 
have  the  right  to  intervene,  and  that  any  sort  of  bone 
is  good  enough  to  throw  to  the  English  bondholders. 
Of  course,  a  new  loan  of  $30,000,000  (;^6,ooo,oc)o)  is 
the  principal  bait  held  out,  and  it  is  calmly  suggested 
that  this  should  be  secured  on  the  revenues  already 
pledged  or  promised  to  the  External  bondholders.  It 
is  a  fine  scheme,  but  perhaps  the  sooner  the  Yankees 
burn  their  fingers  in  trying  to  pull  the  chestnuts  out  of 
the  fire  the  better. 


Argentina  is  prosperous  Ijecause  it  cannot  help  being 
so.     The  Government  is  not  conspicuous  for  its  thrift, 


In  the  opinion  of  the  board  of  the  Workington  Iron 
and  Steel  Company,  Limited,  the  results  of  the  first 
year's  trading  by  this  very  much  mixed-up  undertak- 
ing "  are  not  unsatisfactory,"  in  view  of  the  diffi- 
culties incident  to  an  amalgamation  of  so  many  in- 
terests, none  of  which  could  be  esteemed  to  offer  much 
to  admire  taken  individually.  For  the  year  closed 
June  30  last,  however,  the  new  company  managed  to- 
distil  a  profit  of  ;^92,7o6,  out  of  which  the  preference 
dividend  has  been  paid  for  the  whole  year,  ;^20,ooo- 
written  off  for  depreciation,  _;^i  1,707  assigned  to 
special  expenditure  on  relining  furnaces,  &c.,  and 
;^5,ooo  deducted  on  account  of  formation  expenses. 
This  leaves  ;£J"9,492  to  be  carried  forward,  but  addi- 
tional capital  expenditure  during  the  year  amounted 
to  ;^86,4i5,  exclusive  of  the  relining  of  furnaces  out- 
lay, and  there  are  still  ;^22,58o  of  formation  expenses 
waiting  to  be  paid  off  out  of  future  profits.  Fusing 
derelicts  and  untested  ventures  can  never  be  ac- 
complished on  the  cheap.  )Vithout  taking  account  of 
the  formation  outlay,  the  value  of  the  properties 
brought  together  is  now  ;^i,656,o7i,  and  stock  on 
hand  is  put  down  at  ;^^,^:^,l^|8,  debts  due  to  the  com- 
pany at  ;^i5o,555,  and  investments  at  ;^96,775 — these 
being  debentures  in  the  Harrington  and  Workington 
Harbours  and  shares  in  the  Beckermet  and  Pallaflat 
Mining  Companies  at  cost.  On  balance-sheet  day 
cash  stood  at  £1,79^-  Including  bank  overdrafts,  the 
debts  due  by  the  company  arc  entered  at  ;£J^336,6og, 
but    it    has    no    debenture    capital,    and    some    of  the 
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properties  seem  to  be  either  doing  or  promising  to  do 
well.  For  example,  the  development  at  the  iron  mines 
at  Park  House  and  Mowbray  "  has  been  most  satis- 
factory." Park  House  "gives  promise  of  being  one 
of  the  best  hematite  mines  in  the  country."  But 
more  money  will  be  required  for  various  reasons,  as  is 
obvious  from  the  balance-sheet,  and  the  directors  seek 
power  to  add  ;^20o,ooo  to  the  preference  share  capital, 
making  it  ^1,000,000.  They  deem  it  "  most  desirable 
to  avoid  issuing  debentures  and  mortgages  "  from 
which  the  undertaking  is  now  free,  and  show  great 
prudence  in  taking  that  view.  There  ought  to  be 
security  for  the  preference  capital  if  the  management 
continues  alert. 


It  is  announced  that  the  Government  of  Alberta  has 
had  submitted  to  it  a  project  for  the  construction  of  a 
railway  which  will  traverse  the  entire  length  of  the 
Province  from  the  United  States  boundary  to  the  Peace 
River,  a  distance  of  about  700  miles.  The  line  will  be 
connected  with  the  Hill  system  in  Montana,  and 
although  no  details  are  given  except  that  the  scheme  is 
backed  by  New  York  capital,  no  doubt  Mr.  J.  J.  Hill  is 
the  prime  mover  in  the  venture.  It  is  rather  surprising, 
however,  that  Canadian  enterprise  has  so  far  neglected 
the  opportunity  of  building  such  a  line.  Ha\''ing  regard 
to  some  of  the  other  projects  in  hand,  it  cannot  be  con- 
sidered as  more  premature  than  the  rest,  and  according 
to  all  accounts  Alberta  has  a  great  future  before  it 
owing  to  its  fine  climate  and  rich  soil.  It  is  stated  that 
work  on  the  new  line  has  already  commenced. 

From  a  notice  which  appeared  the  other  day  to  the 
effect  that  the  liquidator  of  the  Vanguard  Motorbus 
Company  is  prepared  to  accept  for  registration  all  out- 
standing transfers  of  preference  and  ordinary  shares, 
it  might  have  been  hoped  that  this  protracted  liquida- 
tion was  at  last  coming  to  an  end.  Nothing  of  the  kind, 
however ;  it  merely  means  that  the  liquidator  has  the 
power  to  fix  a  date  beyond  which  he  may  refuse  to  accept 
transfers  for  registration,  and  that  date  has  been  fixed 
for  the  end  of  this  month.  It  appears  that  there  are 
still  certain  questions  in  dispute  which  will  be  the  sub- 
ject of  litigation,  and  it  is  impossible  to  say  how  much 
longer  the  weary  affair  may  drag  on.  But  the  whole 
history  of  the  company  and  its  predecessors  has  been  a 
scandal  from  beginning  to  end,  and  it  once  more  em- 
phasises the  necessity  for  a  complete  change  in  the 
methods  of  dealing  with  defunct  companies.  There 
ought  to  be  a  public  inquiry  in  every  case  ;  it  is  the  only 
way  to  get  rid  of  these  too  frequent  scandals. 


It  was  reported  recently  that  the  Pumpherston  Oil 
Company  had  located  new  shale  deposits  in  the  neigh- 
bourhood of  their  Seafield  works,  and  further  boring 
operations  have  confirmed  the  importance  of  the  dis- 
covery. A  considerable  area  has  already  been  proved 
by  the  bores,  but  there  is  good  reason  to  believe  that 
the  deposits  are  of  much  wider  extent  than  has  yet 
been  explored.  .Anyhow,  it  is  stated  that  the  bed  is  of 
good  workable  thickness,  and  that  it  is  as  rich  as  the 
famous  Pumpherston  shale.  Sinking  has  begun,  and 
is  being  pushed  forward  as  rapidly  as  possible,  but  it 
will  necessarily  be  some  months  before  the  shale  can  be 
raised  in  any  quantity. 


One  of  the  reasons  given  for  the  cold  shouldering  of 
the  Hungarian  loan  in  Paris  is  the  bad  treatment  meted 
out  to  a  French-owned  petroleum  companx-  in  .Austria 
— the  Limanova  to  wit.  It  seems  this  company  has 
been  working  in  harmony  with,  or  in  subjection  to,  the 
Vacuum  Company,  which  is  the  Standard  Oil  Trust's 
Austrian  offshoot,  and  against  which  the  .Austrian 
Covernment  lias  been  forced  l4y  popular  clamour  to  de- 
clare war  because  it  was  following  the  invariable 
Rockefeller  habit — trying  to  kill  off  rivals  in  order  to  be 
supreme  master  of  the  trade.  .As  we  have  frequently 
mentioned,  the  native  companies  in  dalicia  drove  the 
Menna  C.overnnjent  to  take  measures  to  suppress  this 
all-devouring  business  pest,  and  these  measures  struck 
all  those  who  had  been  allied  with  the  Yankees.     The 


Government  imitated  the  Standard  Oil  ring  in  giving 
preferential  railway  rates  to  the  home  producer  and 
withdrew  facilities  from  the  Vacuum  Company  after 
the  perfected  style  of  the  Rockefellers ;  consequently 
the  French  owners  of  the  Limanova  Company  now 
stand  to  lose  ;£,'5oo,ooo.  In  its  turn,  therefore,  the 
French  Government  bars  the  way  to  the  Hungarian 
loan. 


And  France  has  other  griefs  against  Austria,  notably 
in  the  shabby  treatment  the  Austrian  Government  has 
meted  out  to  the  share  and  obligation  holders  of  the 
South  Austrian  Railway — the  old  Lombardo  Venetian 
— Company,  most  of  whom  arc  Frenchmen.  This 
property  has  been  allowed  to  drift,  and  what  with 
neglect,  bad  management,  and  the  development  and 
cultivation  of  rival  lines,  it  is  now  practically  insolvent. 
Apparently  the  Austrian  authorities  have  been  calcu- 
lating on  being  able  soon  to  buy  up  the  property  on 
their  own  terms,  but  here  again  the  French  Govern- 
ment has  taken  up  the  cudgels.  It  says  :  "  No  more 
French  money  for  either  Austria  or  Hungary  until 
justice  is  done  to  these  defrauded  bond  and  share 
holders."  If  France  adheres  to  this  determination  the 
Austrians  will  have  to  climb  down  and  come  to  terms, 
and  we  may  be  sure  the  Standard  Oil  Company,  which 
has  been  all-powerful  in  France,  will  do  its  utmost  to 
back  up  the  creditors  of  the  Lombard  Railway  in 
making  things  as  hot  as  possible  for  the  Vienna  Gov- 
ernment. Newspapers  and  politicians  in  Vienna  and 
Buda  Pest  may  talli  big  and  swagge*  all  over  the  pro- 
menade, but  in  the  end  they  will  have  to  beg  for  help 
in  Paris  on  any  terms  that  may  be  dictated  to  them. 
Pity  the  cost  was  not  counted  a  little  before  war  was 
declared  against  the  Rockefeller  dragon.  He  can  bite 
yet. 

In  spite  of  high  prices  the  United  States  imported 
nearly  18  per  cent,  more  rubber  in  the  year  ended  in 
June  than  in  the  twelve  previous  months,  although  the 
imports  then  constituted  "  a  record."  When  the  value 
is  considered,  this  year's  import  is  more  than  double 
that  of  1908-9  and  63  per  cent,  more  than  of  1907-8. 
The  causes  of  the  increased  consumption  are  the  ex- 
pansion of  the  motor  industry,  tyres  and  accessories 
absorbing  more  than  50  per  cent,  of  the  world's  rubber 
production,  against  10  per  cent,  ten  years  ago.  The 
United  States  last  year  produced  nearly  200,000  motor 
vehicles,  against  115,000  in  the  previous  year  and 
11,000  in  1902-3.  It  is  expected  that  the  upkeep  of  the 
400,000  machines  and  the  requirements  for  new  motors 
will  greatly  increase  consumption  in  1910-11. 


But  here  is  the  other  side  of  the  picture  as  given 
by  the  always  well-informed  New  York  financial  corre- 
spondent of  the  Daily  Mail  : — "  The  manufacturing  of 
automobiles  has  ibeen  so  greatly  overdone  in  the  last 
six  months  that  many  companies  are  now  feeling  the 
weight  of  their  increased  surplus  stock  of  cars,  while 
the  general  public's  retrenchment  is  causing  a  heavy 
falling  off  in  purchases.  One  popular  Western  com- 
pany is  reported  to  have  4,000  cars  now  on  hand,  and 
to  have  recently  borrowed  $5,000,000  here  at  6  per 
cent,  on  these  and  for  increased  working  capital  and 
to  reduce  maturing  bank  loans."  Elsewhere  the  same 
kind  of  reaction  is  but  too  likely  to  occur,  and  there  is 
nothing  more  dangerous  than  to  count  on  future  events 
turning  out  exactly  as  we  forecast  them. 


A  branch  of  the  National  Bank  of  Australasia,  Ltd..  has  been 
opened  at  Gnowangerup,  Western  Australia,  about  25  miles  east 
of  Broome  Hill,  under  the  charge  of  Mr.  R.  A.  Hughes  as  acting 
manager. 

Consequent  upon  the  union  of  the  Australian  Widows'  Fund 
Life  Assurance  Society.  Ltd.,  with  the  Mutual  Life  and  Citizens' 
Assurance  Co.,  Ltd,  of  .\ustralia.  Mr.  James  Graham. 
F.I. A..  F.F.A.,  the  actuary  o(  the  Widows'  Fund,  has  been 
appointed  manager  of  the  United  Kingdom  branch.  Mr.  J.  P 
Moore,  A. LA.,  who  has  performed  the  duties  of  acting  secretary 
since  the  beginning  of  February,  is  about  to  return  to  the 
company's  head  oiHce  in  Sydney,  as  was  the  intention  when  he 
first  came  to  London. 
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Caledonian  Railway  Co. 

..On    August    I,    1909,    this    company    took    over   the 

,l>anarkshire    and    Dumbartonshire   Railway,    a    hne   of 

.  17^  miles,  which  it  had  previously  worked  for   50  per 

:  cept.  of  the  gross  receipts,  and  the  alteration  in  the 
(accounts  caused  by  the  chanf,^e  makes  accurate  com- 
parison of  the  figures  for  the  half-year  ended  July  31 
with  those  for  1909  impossible.      Gross  revenue  from 

.the' working  of  tne  railway  shows  a  nominal  increase 
of  £,'92,617  at  ;^2, 150,755,  but  the  separate  accounts 
issued  by  the  absorbed  company  a  year  ago  indicate 
that  its  income  amounted  to  ^84,000,  so  that  the 
actual  gain  is  only  about  ;^"8,ooo.  Of  the  nominal 
improvement,  ;^33,520  came  from  coaching  traffic,  to 

.which  first-class  passengers  contributed  ;£,'2,664,  third- 
diass  £'25,737,  season  tickets  £'2,317,  and  parcels, 
&c. ,  £'2,790,  while  merchandise,  less  cartages,  gave 
£'29,459  more  and  minerals   £31,310   more,  but   live 

i  stock  fell  off  by  £'1,663.  Miscellaneous  receipts  were 
rather  smaller,  particularly  those  from  mileage  and  de- 
murrage and  rents,  but  the  Forth  and  Clyde  Naviga- 
tion receipts  improved  by  £^3,860,  and  the  income 
from  all  sources  was  £^94,113  better  at  £'2,283,170. 
On  the  other  hand,  a  saving  of  £^6,536  in  traffic  ex- 
penses was   neutralised  by  an   increase   of  £5,904   in 

locomotive  power,  and  as  carriage  and  wagon  ex- 
penses took  ;^5,904  more,  and  compensation  charges 
were  £^5,304  heavier,  the  total  working  expenses  were 
£^10,017  .up  at  £'1,147,502.  A  closer  inspection  of 
these,  however,  shows  that  the  actual  cost  of  running 

■locomotives  was  £'6,417  less,  and  that  the  increase 
was  due  to  greater  expenditure  on  repairs  and  re- 
tiewals.  In  the  same  way,  carriage  and  wagon  ex- 
p^rtses  were  swollen  by  the  appropriation  of  £'29,624 
to  rolling  stock  renewal  account,  and  £'10,000  to  small 
wagon  replacement  account,  against  only  £14,436 
under  the  renewals  heading  a  year  ago.  Coming 
back  to  the  working  expenses,  the  above  noted  ab- 
sorption reduced  the  remuneration  received  for  work- 
ing other  lines  by  £^18,872  to  £'27,834,  and  after  pro- 
viding more  for  rates  and  taxes,  l^arliamentary  ex- 
penses, &c.,  together  with  £'26,597  or  £"2,448  less  for 

-Forth  and  Clyde  Navigation  expenses,  the  gain  in  nett 
revenue  was  £^62,924  at  ;^i, 064,709.  Dividends  on 
shares  held  fell  off  by  £'15,695  to  £'16,331,  a  decrease 
which  is  probably  also  due  to  the  absorption,  but 
^5,412  more  at  £^12,064  was  brought  in,  giving  a 
total  of  £^1,093,104  or  £'52,641  more  to  be  dealt  with. 
Debenture  interest  and  other  fixed  charges  having 
been  provided,  including  a  new  amount  of  ^14,370  for 
dividend  on  the  Lanarkshire  and  Dumbartonshire  4  per 
cent,  guaranteed  stock,  £"10,000  is  anfain  trai.sferred  to 
displacements  account,  and  in  addition  £"3,500  is  put 
to  general  reserve,  after  which  the  dividend  on  the 
ordinary  stock  is  raised  from  3  per  cent,  per  annum  to 
3J,  and  £^18,152  or  £"3,919  more  is  carried  forward. 
Outlay  on  cagital  account  was  exceedingly  modest, 
and  amounted  to  no  more  than  £^9,941,  of  which 
£'4,620  represented  subscription  to  the  Bankfoot  Ligb' 
Railway  and  £"2,629  expenditure  on  Grangemouth 
Dock.  The  debit  balance  has  been  reduced  by 
£115,409  to  ^1,559,735  since  last  year,  while,  on  the 
other  hand,  temporary  loans  are  £^90,000  down  at 
£^290,000.  In  addition,  however,  to  the  suspense 
account  for  small  wagon  replacements,  which  still 
amounts  to  ^163,957,  a  new  one  for  displacements 
amounting  to  £^105, 959  is  now  included  in  the  balance- 
sheet. 


North  Britsh   Railway  Co. 

The  report  of  this  company  for  the  half-year  ended 
July  31  continues  the  story  told  iby  the  other  Scotch 
lines  of  a  satisfactory  improvement  in  income  to  which 
all  classes  of  traffic  contributed.  Gross  revenue 
amounted  to  £^2,461,498,  or  ;^72,42i  more  than  in  the 
corresponding  six  months  of  1909,  against  which  ex- 
penses increased  by  £'42,103  to  £^i,353'8i3,  the  pro- 
portion being  53.52  per  cent.,  compared  wath  53.33  per 
cent.  Of  the  gain  in  revenue,  passengers  gave 
£^14,784,  merchandise  £"19,387,  minerals  £"26,960, 
and  parcels  and  live  stock  each  over  £"5,000.    Receipts 


per  train  mile  amounted  to  £^1,815  against  £^1,762, 
and  the  receipts  per  train  mile  to  46.59d.  against 
46.45d.  for  passenger  trains,  and  82.67d.  against 
80. 1 2d.  for  goods  and  mineral  trains.  All  the  principal 
items  of  expenditure  were  heavier,  and  in  nearly  every 
case  the  increase  was  due  to  the  larger  wages  .bill. 
Maintenance  of  way,  for  instance,  cost  ;^3,i87  more, 
of  which  no  less  than  £"3,000  was  for  wages,  and  in 
locomotive  power  the  increase  in  wages  was  £'9,600 
against  only  £:7,2s8  in  the  total  outlay.  In  traffic  ex- 
penses the  same  thing  accounted  for  £^6,500  out  of 
;^i6,7i3,  the  bulk  of  the  remainder  being  in  cost  of 
wagon  covers,  &c.,  but  under  carriage  and  wagon 
repairs  the  advance  of  £"13,751  was  mainly  in  cost  of 
materials.  Including  £20,51 1  or  £"5, 141  more  brought 
torward,  the  nett  revenue  was  £^35,475  larger  al 
;^i' 1 28,356,  and  after  providing  for  interest  and  other 
fixed  charges  the  directors  put  £"10,000  or  £"1,000  less 
to  the  reserve  for  renewals  and  contingencies  and 
/'7.043  to  the  Methil  Dock  fund.  Dividends  on  the 
various  preference  stocks  having  been  Tnet,  together 
with  the  dividend  at  the  rate  of  3  per  cent,  per  annum 
on  the  ordinary  stock,  the  deferred  ordinary  stock  gets 
I  per  cent,  per  annum  against  nothing  a  year  ago,  and 
;^27,855  or  ;£5,584  more  is  carried  forward.  Capital 
expenditure  on  lines  open  for  traffic  came  to  £"56,268, 
and  ;^95,682  was  spent  on  the  new  dock  and  railway 
at  Methil,  but  there  was  a  credit  of  £^7,695  under  thi 
head  of  rolling  stock.  During  the  sixmonths  £"139,491 
was  raised  by  Joans  at  varying  rates,  ranging  from 
3i  to  3|  per  cent.,  while  £^88', 996  was  paid  off,  leaving 
a  nett  increase  of  £50,495.  The  debit  balance  is  now 
;^<i>5.S2,i89,  or  an  increase  of  £^327, 272  compared  with 
a  year  ago,  ag^ainst  which  the  accumulated  reserves 
and  other  funds  have  ri.sen  by  £"89,308  to  ;£i,039,i7o. 
More  capital  will  have  to  be  raised  soon  to  keep  the 
company  from  being  in  too  great  dependence  on  it.^ 
bankers. 


Canadian    Pacific    Railway. 

When  applied  to  for  a  copy  of  its  report  the  offidak 
of  the  company  in  London  replied  that  they  could  not 
lot  us  have  one  before  Saturday.  The  particulars  nov\ 
given  are  therefore  drawn  from  the  advertisement  of 
the  report  and  accounts  in  the  Times.  According  to 
these  gross  earnings  of  the  year  ended  June  30  la.'vl 
amounted  to  $94,989,490— $24,812,021  from  pas.sen- 
gers,  $60,158,8^^7  from  goods,  $791,745  from  mails, 
and  $9,226,837  from  sleeping  cars,  expresses,  eleva- 
tors, &c.,  &c.,  and  working  expenses  to  $61,149,534, 
leaving  a  nett  income  of  $33,839,956 — cents  omitted. 
These  are  the  results  shown  by  the  general 
business  of  the  railway  itself — passengers'  and  goods' 
conveyance,  hotels,  grain  storage,  &c.,  &c.,  and  in 
addition  the  company  received  $2,426,477  of  nett  in- 
come from  other  sources,  such  as  dividends  on  its  hold- 
ings of  preferred  and  ordinary  stocks  of  the  "  Soo  " 
Railway — ^Minneapolis,  St.  Paul  and  Sault  Ste.  Marii 
— $1,104,110,  interest  on  deposits  and  loans  $904,742, 
and  interest  on  "  .Soo  '"  bonds  $159,720,  with  other  minor 
credits  aggregating  about  $258,000.  In  this  way  the 
nett  revenue  is  brought  up  to  $37,258,728,  and  as  the 
fixed  charges  amounted  to  no  more  than  $9,016,940  it 
follows  that  the  free  revenue  was  $27,258,728,  or 
nearly  12  per  cent,  upon  the  whole  amount  of  ordinar\ 
and  preferred  stock  outstanding  and  paid  up  taken 
together. 

This  dazzling  product  of  a  monopolv  of  a  dominant 
position  in  the  new  world  of  Western  Canada  is  modi- 
fied a  little,  but  not  much,  by  various  deductions.  First 
of  all,  $900,000  is  set  aside  to  steamship  replacement 
account,  on  an  amount  almost  equivalent  to  th<' 
$904,702  credited  in  the  accounts  as  "  nett  earnings 
of  steam.s'hips  in  excess  of  amount  included  in  monthly 
reports,"  the  directors  of  the  company  having  always 
imitated  the  principal  English  railway  companies' 
habits  in  concealing  their  steamship  accounts.  After 
this  a  tiny  $80,000  is  given  to  the  pension  fund,  or  little 
more  than  a  dollar  f)er  man.  The  nett  revenue  is  ac- 
cordingly left  at  $26,378,728,  and  out  of  this  the  4 
per  cent,   preferred  stock  dividend  is  paid  and  6%  per 
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cent. — or  is  it  7?— given  to  the  ordinary  stock.  There 
remains  a  surplus  of  $13,896,616,  for  the  extra  1  per 
cent.  fK-vslowed  upon  the  ordinary  st(x;k  seemingly, 
making  7^  per  cent,  in  all  for  the  year,  comes  out  of 
the  lan<l  fund,  the  company  having  sold  975,030  acres 
of  its  land  during  the  year  for  $14,468,564,  an  average 
of  $14.84  per  acre,  compared  with  37(),o46  acres  sold 
for  'i'5,085,517,  or  $13.52  per  acre,  in  the  previous  year. 
It  has  still  7,539,722  acres  left  to  sell  in  Manitoba  and 
the  North-VVest,  besides  4,474,094  .acres  in  British 
Cdlumbia,  or  akogcther  upwards  of  12,000,000  acres 
— about  one-^third  of  the  entire  area  of  lingland  and 
Wale.s.  Generous  indeeti  was  the  (Government  of  the 
Dominion  to  this  now  mighty  corporation.  For  of  the 
original  grant  6,793,014  acres  were  sold  back  to  the 
Canadian  Government  for  $10,180,521,  and  the  com- 
pany has  otherwise  disposed  of  12,582,137  acres,  so 
that  its  total  land  possessions  must  have  originally 
nearly  equalled  the  entire  area  of  Great  Britain,  as  the 
British  Columbia  areas  sold  are  not  included  in  thcM- 
ligures.  I'Vom  first  to  last  the  company  has  receivctl 
$83,418,142,  or  ;^i6,70o,ooo,  f()r  its  land  disposed  of, 
and  has  s|)ent  $3,462,426  of  the  money  on  irrigation 
and  $36,193,521  on  its  railway,  leaving  $43,762,195. 

Reverting  to  the  income  and  outgo  figures  for  the 
yea^,  the  "receipts  and  expenditure"  account  ap- 
pended to  the  report  shows  two  dividends  of  3^  per 
cent,  each  paid  on  the  ordinary  stock,  and  not  one  ol 
3  and  one  of  3^  per  cent.,  as  in  the  preliminary  sum- 
m.'iry,  and  a  total  payment  of  $10,500,000  against 
$9,750,000,  but  the  divergence  may  be  due  to  the  in- 
clusion of  the  dividend  from  land  sales  in  the  final 
accounts.  The  first  summary  shows  a  surplus  of 
$13,896,016,  after  deductions  .ind  dividends  have  been 
written  off,  and  $34,367,000  was  received  on  account 
of  new  capital  issues — $23,530,085  as  instalments  on 
the  recent  issue  of  $30,000,000  common  stock, 
$2,946,611  on  new  preference  sttx:k,  and  ^$7, 890, 124 
on  new  debenture  stock.  Including  the  .$6,106,488 
collected  on  account  of  land  sold  on  the  deferred  pay- 
ment .system,  the  free  revenue  ibefore  dividends  on 
stock  were  taken  off,  $26,278,728,  the  above 
$34,367,000  of  new  capital,  as  well  as  $334,160  re- 
ceived as  bonuses,  and  the  balance  of  $25,941,000 
brought  forward,  the  board  had  $93,026,911  of  loos<! 
money  to  handle  last  yeiir.  It  handed  over  $13,074,000 
in  dividends  ^md  interest  on  instalments  paid  up  on  the 
new  ordinary  stock,  laid  out  $907,212  on  properties 
held  in  trust  for  the  company,  spent  $5,346,244  on 
construction  of  acquired  and  branch  lines,  $6,856,308 
on  additions  of  improvements  on  main  line  and 
l)runches,  $3,412,235  on  additions  and  improvements 
to  lea.sed  and  acquired  lines,  $4,119,333  on  rolling 
stock,  shops,  and, machinery,  and  $374,275  on  its  ship- 
ping, besides  acquiring  bonds  and  sub.scribing  to  the 
stocks  of  subsidiaries  to  the  tune  of  $4,702,287,  and 
after  other  adjustments  which  need  not  be  detailed,  had 
$10,088,735  temporarily  in\esled  in  (iovernment  .secu- 
rities and  cash  in  hand  amounting  to  $4(5, 165,817  at 
the  year's  end.  There  is  consequently  no  danger  of 
this  company  becoming  hard  up.  The  difliculty  will 
I)e  to  stow  its  wealth. 

And  yet  the  observer  cannot  help  wondering  why  so 
much  fresh  capital  should  be  wanted.  The  lompany 
b-.'gan  last  year  with  balances  aggregating  nearly 
$26,000,000  and  ended  it  with  $56,254,552,  an  increase 
of  about  $30,000,000.  It  follows  that  less  than 
$3,500,1x50  of  the  new  capital  received  during  the  year 
was  spent,  an  amount  which  might  surely  have  l>een 
found  without  dilliculty  out  of  past  accumulations.  It 
is  this  continual  dipping  into  the  capital  account,  this 
too  frequent  issue  of  new  stock  without  apparent 
reason,  that  has  caused  us  to  doubt  always  the  future 
ol  the  Canadian  Pacific,  notwithstanding  its  brilliant 
performances.  To  be  sure,  as  the  directors'  report  in- 
dicates, new  lines  and  extensions  of  old  are  always 
being  built,  and  new  off-shoots  financed,  but  the  profits 
on  the  land  sales  might  provide  for  many  of  these,  and 
with  so  much  cash  in  hand  we  really  cannot  see  why 
the  stockholders  should  now  be  "  asked  to  authorise 
the  issue  and  sale  of  a'  suflicient  amount  of  4  per  cent. 
consolidated  debenture   stock   to  provide  for   the  con- 


struction of  the  following  branch  lines,  all  of  which  arc 
iti  the  agricultural  districts  of  Manitoba,  Saskatchewan, 
and  AllKirta,  namely  :— Moose  Jaw-Outlook  Branch, 
118  miles  ;  Weyburn-Lcthbridge  Branch,  50  miles  ; 
Teulon  Kxtension,  56  miles  ;  Laudcr-GrifFin  Branch,  33 
miles  ;  Craven-Bulyea  Branch,  21  miles  ;  Klipp- 
Aldersyde  Branch,  58  miles  ;  Langdon  Branch,  40 
miles;  Regina-Colon.say  Branch,  134  miles;  Snowflakc 
Branch  Extension,  7  miles;  Virden-.McAuley  Branch, 
36  miles."  \or  is  that  all.  The  board  is  expert  in 
creating  dummy  companies,  handy  for  creating  odd- 
ments of  capital,  not  directly  included  in  the  Canadian 
Pacific  Company's  own  ever-swelling  aggregate  of 
stocks  and  obligations,  and  the  report  refers  also  to  a 
Kootenay  Central  Railway  Company  of  this  type, 
whose  bonds  arc  to  be  issued  under  sanction  of  the 
Canadian  Pacific,  to  which  the  CcMral's  undertakinjj 
is  leased  for  999  years.  And  there  is  a  St.  Maurice 
Valley  Railway  of  the  same  sort,  also  leased  for  999 
yetirs,  whoso  bond  not  to  exceed  $35,000  a  mile  will 
have  the  same  gracious  sanction.  Why  not  straight- 
forwardly construct  such  ekes  and  feeders  as  part  of 
the  Great  Canadian  Pacific  it.sclf,  and  not  hide  away 
an  indefinite  and  never-ending  capital  outlay  as  if  if 
were  something  to  be  ashamed  of?  There  is  likewise 
New  Brunswick  Southern  Railway  picked  up  on  a  999 
years'  lease  for  a  3  per  cent,  rental  on  $500,000  in 
bonds,  and  all  the  share  capital  of  the  Dominion 
Atlantic  Company  has  been  bought,  the  ;^270,ooo  pre- 
ferred at  60  and  the  ordinary  at  20  per  cent,  of  the  face 
value,  the  company  thereby  gaining  a  "  foothold  "  in 
NJova  Scotia.  One  of  these  days  all  this  tangle  of 
finance  will  have  to  be  straightened  out.  At  present, 
however,  everything  is  as  serene  as  we  wish  our  skies 
were. 


Three     Investments      at      Four      and 
a-Half   to    Five    per    Cent. 

An  element  of  speculation  is  in  them  all,  and  neces- 
sarily so.  But  it  is  not  greater  on  the  whole  than 
on  many  securities  yielding  smaller  returns,  and  if 
people  would  only  regulate  their  expenditure  so  as  to 
provide  ag.'iinsi  risks  and  the  unlorc^een,  they  might 
enjoy  a  good  income  from  their  savings,  and  yet  be 
able  to  protect  themselves  from  unpleasant  surprises. 

For  example,  take  the  five  per  cent,  preferred  .stock 
of  the  Commercial  and  General  Investment  Trust,  a 
company  whose  list  of  investments  is  always  printed 
at  the  end  of  the  annual  report.  It  paid  7  per  cent, 
for  the  past  year  on  its  deferred  stock,  and  although, 
like  all  financial  trusts,  it  has  some  bad  eggs  in  its 
basket,  its  possessions  arc  so  varied  and  in  the  main 
so  good  that  there  is  no  reason  to  fear  much  diminu- 
tion and  still  less  a  complete  stoppage  of  the  dividend 
on  that  unsecured  stock.  There  is  consequently 
;£,'30o,ooo  of  dividend-earning  deferred  stock  between 
the;  preferred  and  default,  and  if  bought  at  no  to  in 
the  preferred  will  yield  about  4I  per  cent.  Investors 
should  regard  anything  received  over  4^  per  cent,  as 
money  to  be  set  aside,  and  invested  as  an  insurance 
against  depreciation.  The  dividend  is  paid  in  May 
and  September. 

Another  security  we  think  fairly  good,  in  spite  of  th<' 
newness  of  the  country  and  the  danger  that  the  land 
boom  in  Western  Canada  may  be  followed  by  re- 
verses, is  the  5  per  cent,  non-cumulative  debenture 
stock  of  the  .Alberta  Railway  and  Irrigation  Company. 
There  is  a  small  prior  lien  stock  ahead  of  it  which  is 
being  paid  off  out  of  the  proceeds  of  the  company's 
land  sales,  but  this  5  per  cent,  stock  has  always  re- 
ceived its  interest,  and  it  can  be  bought  at  105J  to  io6. 
The  company,  however,  has  jjower  to  pay  it  off  a: 
par  on  three  months'  notice.  .'\t  present  there  seems 
little  probability  that  redemption  will  take  place  be- 
cause there  is  still  nearly  ;£ri40,ooo  of  the  prior  Hen 
stock  to  be  redeemed.  Holders,  however,  should  de- 
vote 5s.  of  the  4J  per  cent,  the  stcxrk  will  yield  at  the 
price  named  to  be  invested  as  a  sinking  fund  for  the 
premium,  and  as  the  interest  is  paid  in  June  and 
October  the  whole  of  the  first  return  to  one  who  "buys 
now  might  be  regarded  as  capital  to  be  set  aside.     TIk; 
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company  has  still  a  large  amount  of  agricultural  land, 

■  probably  more  than  250,000  acres,   to  dispose  of,  be- 

'  sides  many  town  lots. 

The  third  security  we  mention  is  the  5  per  cent.,  loan 
of  the  City  of  Pernambuco,  Brazil.  Lt  amounts  to 
;^400,ooo,  and  was  issued  in  the  beginning  of  June 
last.  Particulars  will  therefore  be  found  in  No.  648 
of  The  Investors'  Review.      Although    higher    than 

■when  issued,  the  bonds  can  still  be  bought  at  95,  and 
as  the  interest  is  paid  in  May  and  November  there  is 
more  than  four  months'  interest  in  the  price.  The  nett 
yield  is  therefore  fully  ;^5  5s.  per  cent.,  and  the  5s. 
might  in  this  instance  also  be  set  aside  for  reinvest- 
ment.    The  loan,   however,    is    redeemable  at   par  by 

'drawings  beginning  May  i,  1911,  or  by  purchase  if 
the  price  is  under  par,  so  there  is  no  risk  of  loss 
through  the  terms  of  redemption,  and  Pernambuco  can- 
not fail  to  benefit  from  the  general  development  of 
Brazil. 


Rubber  Troubles  and  Results. 

It  is  early  days  for  skeletons  of  the  rubber  boom  to 
emerge,  and  the  fact  that  several  have  already  made 
their  appearance  seems  to  indicate  that  the  crop  will 
be  a  heavy  one.  Subscribers'  money  has  been  returned 
in  one  or  two  cases,  vendors  have  reduced  their  terms 
in  several  others,  and  at  least  one  movement  for  rescis- 
sion of  allotments  is  under  way.  We  refer  to  the 
Pacaya  Rubber  and  Produce  Company  issued  last 
March,  and  although  the  grounds  for  the  action  are  not 
clearly  stated  in  the  circulars  sent  to  us  by  Mr.  Jesse  W. 
Jones,  the  matter  certainly  seems  to  demand  investiga- 
tion. It' is  alleged  that  Messrs.  Gilson  and  Co.,  the 
secretaries  of  the  company,  sent  out  circulars  on  March 
j,o  stating  that  the  shares  were  being  dealt  in  on  the 
Stock  Exchange  at  5s.  premium,  and  that  these  gentle- 
men are  members  of  the  Rubber  Estates,  Limited 
(nominal  capital  ;^ioo),  which  was  interested  in  the  pro- 
motion of  the  company.  It  is  also  said  that  the  Pacaya 
Estate  has  lain  dormant  for  nearly  four  years,  but  the 
directors  have  agreed  to  pay  the  vendors  ;^70,ooo  in 
cash  although  they  had  the  option  of  paying  ;£^30,ooo 
of  that  sum  in  shares,  and  if  this  option  had  been  exer- 
cised it  would  not  have  been  necessary  to  make  the  final 
call  of  5s.  per  share  on  the  public  subscribers.  The 
prospectus  promised  a  profit  of  ;^40,ooo  for  the  first 
year,  but  Mr.  Victor  Israel,  the  vendor,  told  the  share- 
holders at  the  statutory  meeting  that  he  could  only 
promise  60,000  lbs.  of  rubber  !  It  might  be  well  if  Lord 
Tenterden,  the  chairman,  would  condescend  to  throw 
some  light  on  these  points,  but  it  is  the  old  story,  and 
whether  the  dissatisfied  shareholders  will  be  able  to 
obtain  the  rescission  of  their  allotments  is  very  doubtful. 

The  Filisola  Rubber  and  Produce  Estates,  Ltd.,  was 
brought  out  in  April  with  a  capital  of  ;^i  20,000,  of 
which  ;^92,ooo  has  been  issued.  The  properties  are 
situated  in  Mexico,  and  with  "  catch  crops  "  of  oil  and 
bananas  profits  were  estimated  at  ;^3 1,900  for  the  cur- 
rent year,  and  at  ;^'8i,500  for  1915-16.  But  when  the 
estates  were  taken  over  the  manager  found  that  a  large 
number  of  trees  had  been  improperly  tapped,  with  the 
result  that  many  of  them  had  died,  and  30,000  new 
trees  supposed  to  have  been  planted  could  not  be  dis- 
covered at  all.  Possibly  they  had  been  beaten  in  the 
race  for  existence  by  the  primeval  jungle.  Anyhow,  the 
vendors  have  so  far  recognised  their  responsibility  as 
to  guarantee  dividends  of  6  per  cent,  per  annum  for 
191 1  and  1912,  and  efforts  are  being  made  to  persuade 
them  to  return  part  of  the  purchase  considerations.  But 
it  was  surely  the  duty  of  the  directors  to  get  an  inde- 
pendent report  on  the  properties  before  completing  the 
deal  and  inducing  the  public  to  take  shares  in  the 
venture. 

Even  where  there  is  no  trouble  of  the  foregoing  kind 
to  contend  with,  it  does  not  follow  that  prospectus 
estimates  will  be  realised.  A  case  in  point  is  the 
Kamna  Rubber  Estate,  German  East  Africa.  Mr.  Lil- 
lingston  was  recently  sent  out  to  report  on  the  pro- 
perty, and  in  a  cablegram  just  received  he  confirms 
roughly  the  statements  in  the  prospectus  with  regard 


to  the  number  of  trees,  &c.  The  prospectus  stated 
that  between  410,000  and  430,000  trees  had  been 
planted,  and  Mr.  Lillingston  estimates  the  number  at 
409,000,  of  which  300,000  are  in  bearing,  free  from 
disease  and  weeds,  while  he  puts  the  cost  of  production 
in  August  at  is.  yd.  per  lb.  He  adds,  however,  that 
there  is  great  scarcity  of  labour  in  the  district,  although 
the  situation  is  improving.  Having  gone  so  far,  he 
might  have  given  some  details  as  to  the  actual  amount 
of  production,  and  the  number  of  trees  the  present 
labour  force  is  able  to  tap,  for  it  is  little  consolation 
to  shareholders -to  know  that  there  is  plenty  of  rubber 
on  the  estate,  if  it  cannot  be  produced  and  marketed. 
However,  Mr.  Lillingston  is  due  back  next  month,  and 
will  then  doubtless  make  a  fuller  statement  on  the 
position. 

Although  there  had  been  disappointments  with  re- 
gard to  Malay  companies,  that  region  has  so  far  done 
much  better  than  any  other  in  the  plantation  industry. 
The  Tremelbye  (Selangor)  Rubber  Company  has  now 
entered  the  producing  stage,  and  the  report  for  the 
year  to  June  30  shows  that  the  crop  which  was  esti- 
mated at  10,000  lbs.  turned  out  21,300  lbs.  Including 
3,475  lbs.  not  sold  at  the  date  of  closing  the  accounts, 
and  taken  into  stock  at  6s.  8d.  per  lb.,  the  gross  pro- 
ceeds amounted  to  ;^9,329,  or  an  average  of  8s.  8Jd. 
per  lb.,  and  after  deducting  all  expenses,  there  is  a 
nett  profit  of  ;^6,338.  Out  of  this  it  is  proposed  to 
pay  a  dividend  of  10  per  cent.,  which,  with  agents' 
commissions,  &c. ,  will  absorb  ;^5,334,  leaving  ;^i,oo4 
to  be  carried  forward.  The  company  has  therefore 
made  a  satisfactory  start,  and  for  the  current  year  the 
crop  is  estimated  at  101,000  lbs.  The  manager  reports 
that  the  growth  of  the  rubber  is  satisfactory,  and  the 
cost  of  weeding  has  been  considerably  reduced.  Drain- 
ing has  been  extended  and  the  old  drains  deepened  and 
widened.  Of  the  124  acres  shown  in  the  last  report  as 
"  semi-abandoned,"  about  90  acres  have  been  re- 
claimed, and  there  are  now  1,512  acres  under  rubber, 
of  which  108  acres  are  over  six  years  old,  249  acres 
over  four  years  old,  and  1,013  acres  over  three  years 
old. 

The  first  report  of  the  Jeram  Rubber  Estates  states 
that  500  acres  have  been  planted,  and  there  are  about 
500  acres  of  jungle.  Attention  has  been  mainly  directed 
to  clearing  the  planted  area  from  weeds,  and  it  is  pro- 
bably prudent  to  adopt  this  policy  before  proceeding 
with  the  clearing  of  the  other  portions  of  the  estate. 
Tapping  commenced  in  May  last,  and  is  now  proceeding 
regularly  over  250  acres  (about  15,000  tons);  consign- 
ments of  rubber  have  already  been  sold  at  favourable 
prices,  and  it  is  estimated  that  the  crop  for  the  current 
year  will  be  about  10,000  lbs.  The  balance-sheet  at 
March  31  last  shows  only  ;^929  cash  in  hand,  but 
10,000  shares  were  issued  in  July  at  21s.  per  share 
premium,  so  that  the  company  ought  now  to  be  well 
provided  with  funds,  especially  as  it  has  since  disposed 
of  the  Carew  estate  at  a  handsome  profit.  There  was 
some  difficulty  during  the  year  in  getting  a  sufficient 
labour  force,  but  coolies  are  now  arriving  in  fair 
numbers,  and  the  manager  hopes  to  maintain  an  ade- 
quate supply. 


Coffee  and  Rubber  in  Brazil. 

In  Brazil  the  coffee  valorisatioh  system,  which  limits 
the  exports  to  Santos  and  generally  restricts  freedom, 
would  have  been  felt  as  much  as  ever  this  year  had  it 
not  been  that  the  compromised  coffee  situation  was 
kept  right  by  the  rubber  boom.  These  two  articles 
represent  75  per  cent,  of  Brazil's  expwrts.  King  Coffee 
has  been  dethroned  by  King  Rubber,  whose  export 
value  means  ;^4o,ooo,ooo,  or  even  ;^"48,ooo,ooo  of  in- 
creased wealth  to  Brazil.  In  February,  1908,  fine  Para 
rubber  had  sunk  to  6.80  francs  the  kilo.  Since  then 
prices  have  increased  400  per  cent. ,  and  that  means  mag- 
nificent business  for  Brazil,  particularly  for  Amazonia. 
Just  now  Brazil  has  nothing  to  fear  from  plantations 
in  the  Far  East.  Of  late  ships  have  brought  to  Liver- 
pool and  New  York  rubber  cargoes  worth  from 
^1,000,000   to   ;^i,320,ooo.      It   is   believed    that   the 
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coffee  crop  in  1910-11  will  be  8J  million  bags  of  Santos 
growth  and  2^  million  of  Rio  Limas.  The  stock  in 
hand  at  Santos  amounts  to  1,566,000  Ixigs  and  to 
314,000  bags  at  Minas.  It  is  probable  that  13  million 
bags,  each  containing  60  kilos  of  coffee,  will  be  ex- 
ported from  Brazil  in  the  coming  season,  which  means 
about  ;^"32, 000,000  to  be  put  to  the  credit  balance  of 
Brazil  in  the  second  half  of  lyio.  There  is  Ukely  to  be 
an  increase  in  the  rubber  production. 

It  was  not  only  London  and  Paris  that  went  wild 
over  rubber.  The  boom  turned  the  brains  of  Para  and 
Manaos  as  well.  Throughout  the  Amazon  district 
everyone  is  leaving  his  work  for  the  plantations.  The 
rubber  fury  is  a  serious  question  in  Amazonia. 
Dockers,  tramway  conductors,  artisans  of  all  kinds  are 
making  their  way  to  the  plantations.  Boats  of  the 
Brazilian-Lloyd  had  to  postpone  their  sailings  from 
want  of  dockers  to  load  the  vessels,  and  the  Para 
electric  tramways  stopped  running  because  all  the 
drivers  had  preferred  work  among  the  rubber  trees  to 
steering  cars.  The  forests  have  always  a  great  attrac- 
tion for  the  Brazilian  worker,  and  the  call  of  the  woods 
I  is  always  a  difficulty  which  railway  companies  have  to 
contend  with.  This  state  of  things  has  been  aggravated 
by  the  rubber  excitement,  but  the  rubber  campaign  is 
<lrawing  to  an  end  for  the  present,  the  want  of  water 
in  the  rivers  making  navigation  impossible.  So  work- 
men are  expected  to  return  to  the  towns, 
months  at  any  rate. 


for  a  few 
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Cotton  Bills  of  Lading. 

Wednesday  a  meeting  of  European  bankers 
interested  in  this  dispute  was  held  at  the  Cannon  Street 
Hotel,  and  was  well  attended  by  representatives  of 
both  English  and  Continental  banks  and  accepting 
houses.  The  following  resolution  was  passed  confirm- 
ing and  adhering  to  that  come  to  on  July  20,  which 
was  to  the  effect  that  the  banks  would  decline  from 
October  31  to  accept  against  cotton  bills  of  lading 
unless  their  genuineness  were  guaranteed  by  the  ex- 
change buyers  to  the  satisfaction  of  the  bank  concerned 
both  as  to  signatures  and  to  "  possession  of  the  cotton 
by  the  carrier  at  the  time  of  issue." 

That,  having  considered  the  bills  of  lading  valuation  scheme 
submitted  by  the  American.  Bankers'  Association,  the  confer- 
ence regret  that  they  cannot  regard  that  scheme  as  affording 
the  protection  desired  by  Kuropean  cotton  accepting  banks. 
Accordingly,  and  failing  the  production  of  any  other  satisfac- 
tory scheme  of  guarantee,  the  conference  confirms  and  adopts 
the  resolution  passed  by  the  committee  on  July  20,  1910.  The 
confeience  is  still  prepared  through  their  committee  to  meet  a 
deputation  of  the  American  Bankers'  Association  in  London. 

When  this  decision — the  last  word — reached  New 
York  it  is  said  to  have  caused  no  small  excitement, 
which  is  surprising.  The  banks  in  the  United  States 
cannot  surely  have  imagined  that  bankers  in  Europe 
would  rje  prepared  to  accept  the  make-«hift  and  sham 
guarantee  devices  presented  to  them  after  their  ex- 
perience of  last  year.  In  the  States  it  is  admitted 
that  here  and  on  the  Continent  banks  and  accepting 
houses  were  defrauded  last  year  to  the  extent  of 
;£,'6oo,ooo  by  the  cotton  bill  forgeries,  and  the  total  loss 
was  probably  well  beyond  that  figure.  The  forgers  do 
not  seem  likely  to  get  punished,  but  it  would  be  no 
satisfaction  on  this  side  if  they  were  either,  for  they  are 
decidedly  "  smart  "  men.  All  that  European  bankers 
are  concerned  with  is  their  own  protection  against  any 
repetition  of  this  particular  form  of  smartness,  and  if 
United  States  bankers  cannot  satisfy  their  require- 
ments on  that  point  they  will  have  to  finance  the  cotton 
crop  themselves  as  best  they  can.  So  they  had  better 
give  up  squirming  and  toe  the  line. 

Many  arc  the  expedients  discussed  in  the  States  with 
the  view  of  evading  a  straightforward  business  issue. 
Business  morality  must  surely  be  at  a  very  low  ebb 
there  when  the  national  banks  collectively  and  severally 
decline  to  take  any  share  in  risks  that  would  have  no 
existence  if  the  average  habits  of  trading  were  honest. 
Failing  the  banks,  sundry  outside  agencies  are  making 
attempts  to  satisfy  Europe.  The  American  Express 
Company  has  sent  to  European  bankers  a  form  which 
■would  be  a  "  practical  "  guarantee  for  cotton  consign- 


ments which  have  passed  through  this  company^ 
hands,  and  a  number  of  private  bankers  have  declared 
their  willingness  to  grant  the  guararttees  required,  as 
also  several  Trust  companies  interested  in  this  busi- 
ness. Should  all  this  not  be  enough,  a  newly  formed 
company,  to  be  known  as  the  Cotton  Discount  Corpora- 
tion, with  a  capital  of  one  million  dollars  has  offered 
to  put  to  right  the  present  difficulties.  This  company, 
supported  by  a  guarantee  from  the  American  Surety 
Company,  w,ill  guarantee  every  warehouse  note  and 
undertake  due  delivery  of  the  cotton  set  forth  on  this 
certificate.  Yes,  and  who  will  guarantee  the  guaran- 
tors? But  gambling  in  cotton  might  be  restricted  were 
cotton  bills  to  be  accompanied  by  railroad  or  forward- 
ing agency  certificates  that  the  cotton  actually  existed, 
and  was  held  against  the  bill. 


The  Income  of  a  "  Decaying"  Country: 

It  has  been  inexpressibly  amusing  to  watch  the  atti- 
tude of  Protectionist  newspap>ers  in  this  country  over 
the  report  of  the  Commissioners  of  Inland  Revenue  re- 
cently issued.     Most  of  them  avoided  it  as  much  as  they 
could,  others  boldly  set  forth  the  figures  relating  to  in- 
come-tax, and  others  ignored  thdr  meaning,  or  gallantly 
proceeded  to  misinterpret  it — the  Morning  Post  going 
as  far  as  to  treat  income  from  investments  in  foreign 
countries  as  "capital  exported."    Bravo,  Post!   From 
some  points  of  view,  we  are  sorry  the  prosperity  of  the 
country  appears  to  be  so  great,  because  it  supports 
the  Government  in  its  policy  of  administrative  extra- 
vagance, and  breaks  the  force  of  the  opposition  of  quiet 
citizens  to  the  devouring   rage  of  militarism.      From 
every  point  of  view,   however,   it  is  surely  gratifying- 
to  find  the  income  of  the  nation,  as  expressed  by  in- 
come-tax returns,  expanding  as  it  has  done  during  the 
past  ten  years  down  to  March  31,  1909,  the  latest  date, 
for  which  the  Commissioners  have  been  as  yet  able  to 
prepare  statistics.      In  that  period    the    gross    income- 
brought  under  the  review  of  the  department  has  riseir 
by  about  ;;^395, 000,000  to  ;£"  1,099, 936, 000.     Were  all 
this  income  struck  by  the  tax  even  in  its  present  modi- 
fied and  much  mitigated   form  on  small  incomes,   the* 
Government    might    almost    have    dispensed    with    in- 
crease in  the  burden  on  land,  to  the  infinite  contentment' 
of  the  privileged  classes  who  mostly  own  it ;  but   the 
deductions  in  the  last  year  of  the  series  came  to  nearly 
;£'3 1 7,000,000,  so  that  the  actual    amount    of  income 
that  had  to  bear  the  tax  was  £'693,323,000.    All  groups 
contributing  to  this  income  show  increases  during  the 
decade,  except  profits  from  the  occupation  of  lands,  and" 
the  gross  amount  of  these  has  declined  ;^2og,ooo,  com- 
paring the  first  year  with  the  last,  to  a  total  of  only 
^^17,387,000.      Of   that   total,    moreover,   only   aboutr" 
_£'3,977,ooo  had  to  pay  a  tax,   the    remainder    beings 
exempt  because  of  the  smallness  of  individual  incomes. 
Profits  from  the  ownership  of  lands,  houses,  &c. ,  on  the 
other  hand,   yielded   in    1908-9  23.7   per  cent,   of   the 
total  receipts  from  income-tax.     This  is  a  decline  from 
the   first   year  of   the   ten,    when    the   proportion    was* 
26.4  per  cent.,  ^but  it  is  not  a  decline  due  to  a  diminu- 
tion in  the  assessable  income  from  this  source,  which 
has  risen  by  about  ;^  10,000,000  within  the  decade.   The- 
proportion  is  lowered  through  an  increase  in  the  profits 
from  business  concerns,  professions,  employments,  &c., 
wTiich  gave  58.8  jjer  cent,  of  the  income-tax  revenue  in 
1899-1900  and  61. 9  per  cent,  in  1908-9. 

One  of  the  "  prayer-wheel  "  type  of  arguments  put 
forward  by  Protectionists  has  reference  to  what  they 
are  pleased  to  call  the  export  of  British  capital.  It  is 
in  logical  .sequence  to  their  outcry  about  the  nation's 
ruin  owing  to  full  liberty  to  trade  and  manufacture 
in  this  country.  They  tell  us  that  we  are  being  beaten 
by  foreign  countries,  where  the  load  of  Protective 
duties  is  crushing,  their  doctrine  being  that  the  more 
the  State  extracts  from  the  proceeds  of  the  people's 
labour  and  the  greater  the  profits  its  system  of  taxation 
bestows  upon  those  who  handle  the  proceeds  of 
labour,  the  more  complete  and  irresistible  is  the  com- 
peting power  generated.  If  this  contention  is  ad- 
mitted it  naturally    follows    that  a  Free  Trade  nation 
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like  ours  must  be  on  the  road  to  ruin,  and  the  Protec- 
tionists allege  that  we  have  proof  of  this  in  the  large 
amounts  of  British  capital  being  "  exported  "  because 
we  cannot  find  uses  for  it  at  home,  i'his  export  they 
seem  to  regard  as  a  sort  of  waste — something  given 
away  that  ought  to  be  domestically  utilised,  and  con- 
sequently a  contributory  cause  to  the  speedy  ruin  which 
they  believe  to  be  about  to  overwhelm  the  country. 
How  it  comes  about  that  there  should  be  any  capital 
available  for  export  or  any  other  purpose  when  every 
manufacturer  is  finding  himself  beaten  back  to  the  wall 
by  the  tax-crushed  foreigner,  driven  out  of  neutral 
markets  and  generally  turning  his  eye  towards  the  re- 
fuge of  the  workhouse  or  beginning  to  rest  his  hope  on 
old-age  pensions,  these  worthy  expatiators  do  not  stop 
to  explain.  Consistency  is  not  an  attribute  of  their 
logic  any  more  than  honesty  and  understanding  are  of 
their  statistics,  but  take  the  fact  as  admitted,  and  what 
becomes  of  this  capital?  Do  the  people  who  possess  it 
lling  it  from  them  as  something  of  no  value,  or  in 
despair  because  they  can  find  no  use  at  home  for  it  ? 
The  returns  published  by  the  Inland  Revenue  Commis- 
sioners help  to  solve  the  mystery. 

If  we  take  their  table  as  it  stands  it  might  mislead 
us  in  two  ways,  and  therefore  before  dealing  with  it 
a  word  or  two  of  explanation  may  be  permitted.  It  is 
impossible  with  the  present  means  of  information  for 
the  Inland  Revenue  Department  to  set  forth  the  entire 
amount  of  income  derived  by  the  people  of  this  country 
from  investments  abroad.  All  they  can  do  is  to  keep 
an  account  of  the  various  sums  which  can  be  traced  to 
this  source,  such  as  the  interest  on  foreign  and  colonial 
Government  securities  received,  and  on  which  tax  is 
paid,  the  income  disclosed  by  agents  for  the  payment  of 
dividends  and  interest  due  by  foreign  and  colonial  com- 
panies and  corporations,  the  income  disclosed  by 
bankers  and  coupon  dealers  in  connection  with  the 
realisation  of  foreign  and  colonial  coupons,  incomes  de- 
clared iby  busiricss  firms  or  public  companies  as  received 
in  respect  of  investments  abroad  without  taxation  at 
the  hands  of  agents,  bankers  or  coupon  dealers,  and 
the  profits  of  those  railways  in  foreign  countries  which 
are  owned  and  worked  by  British  companies  whose  seat 
of  management  is  in  the  United  Kingdom.  Beyond  this 
there  arc  numberless  channels  through  which  the  hi- 
come  derived  from  miscellaneous  investments  made 
abroad  can  be  transmitted  without  its  being  possible  to 
trace  it,  and,  moreover,  some  of  the  profits  thus  earned, 
such  as  those  arising  from  mines,  gasworks,  water- 
works, tramways,  breweries,  tea  and  coffee  plantations, 
nitrate  grounds,  oil  fields,  land  and  financial  companies, 
&c.,  situated  abroad,  are  mixed  up  with  profits  from 
business  carried  on  at  home  and  entered  under 
other  divisions  of  the  accounts.  Interest  on 
mortgages  held  upon  property  abroad  may  also 
get  mixed  up  with  other  income,  or  in  some 
instances  remain  unaccounted  for  altogether,  while 
a  great  deal  of  the  profit  shown  by  our  merchants, 
commission  agents,  manufacturers  who  have  foreign 
agencies,  and  so  on,  is  in  like  manner  stowed  away 
elsewhere  in  a  way  that  prevents  the  Inland  Revenue 
oflRcials  from  including  it  in  this  particular  division. 
All  the  income  the  Commissioners  are  able  to  trace 
directly  to  foreign  sources  is  therefore  by  no  means  the 
total  amount  received  by  this  country  as  proceeds  of 
that  capital  sent  abroad  over  which  the  Protectionists 
shed  so  many  crocodile  tears.  But  allowing  for  all 
these  deductions,  the  figure  as  brought  out  is  impres- 
sive enough,  and  for  1908-9  amounted  to  ;^;88,8^7,3g3. 
The  growth  has  been  steady  and  unbroken  since  1886-7, 
the  earliest  year  for  which  the  report  gives  figures.  In 
that  year  the  total  was  only  £^44, 504,000,  so  that  within 
a  period  of  24  years  the  income  derived  by  investors  in 
this  country  from  their  oversea  possessions  has  visibly 
doubled. 

No  doubt  .some  of  this  increase  is  due  to  the  better 
collection  of  the  tax.  Gradually  improvements  have 
been  introduced  and  greater  powers  bestowed  upon 
the  revenue  assessors,  so  that  in  the  matter  of  coupons 
alone,  for  example,  sources  of  revenue  are  now  open 
to  the  Treasury  which  were  formerly  more  or  less  con- 


cealed. The  notable  rise  in  the  yield  shown  since  1904 
Ls  probably  in  part  accounted  for  in  this  way.  We  arc- 
not,  .hovve\'er,  concerned  with  that  so  much  as  with  the 
fact  that  it  is  not  waste  on  our  part  to  send  money 
inito  other  countries  in  order  to  create  and  sustain 
industries  there,  or  to  furnish  them  with  railways  ami 
gasworks,  with  electric  tramways  and  waterworks,  or 
canals,  or  to  build  factories,  or  to  bring  great  tracts  of 
the  earth  into  cultivation,  all  Wiith  a  view  to  profit. 
This  is  not  waste,  but,  as  a  rule,  excellent  business, 
and  there  is  no  more  signal  example  of  the  benefits 
Free  Trade  have  conferred  upon  the  people  of  this 
country  than  that  to  be  found  in  the  ability  it  has 
bestowed  on  them  to  furnish  money  for  revenue-yield- 
ing enterprises  all  over  the  world.  This  is  done  to 
an  extent  and  with  a  steadiness  and  solidity  no  other 
nation,  not  even  France,  is  able  to  display.  To  return 
to  Protection  would  be  to  cripple  or  cut  off  this  m(>.st 
important  source  of  the  nation's  wealth  and  industrial 
supremacy. 

Contrast  our  position  with  that  of  the  United  Stales 
of  North  America,  whose  alleged  prosperity  excites  the 
envy  of  Protectionists  here — probably  enough  because 
some  of  their  organs  are  subsidised  with  American 
trust  money.  Altogether,  for  the  reasons  given  above, 
it  would  probably  iDe  a  moderate  estimate  to  put  the 
income  derived  by  people  here  from  investments  abroad 
at  a  minimum  of  ;^'ioo,ooo,ooo  per  annum,  and  it  is  a 
steadily  increasing  amount  year  by  year.  This  income 
is  represented  by  the  excess  of  our  import  \alues  over 
export,  less  the  amount  of  fresh  capital  each  year  in- 
vested abroad.  All  this  money  comes  in  to  replenish 
the  incomes  of  multitudes  of  people,  to  refresh  our 
industries,  to  sustain  and  enlarge  the  operations  of  our 
banks,  and  generally  to  help  the  community  in  paying 
its  ever-increa.sing  load  of  taxes.  The  position  of  the 
United  States  is  as  near  as  may  be  the  reverse  of  this. 
Many  years  ago  now  Mr.  Lyman  J.  Gage,  the  eminent 
.American  banker,  when  Secretary  to  the  Treasury, 
computed  that  the  yearly  amount  due  abroad  by  the  re- 
public as  interest  on  its  exported  securities  and  the 
drafts  rnadcby  its  residents  and  tourists  in  Europe  was 
quite  ;£^ 1 00,000,000.  We  in  this  country  have,  no 
doubt,  a  considerable  set-off  against  the  estimated 
^100,000,000  of  revenue  received  from  foreign  invest- 
ments in  the  form  of  money  spent  abroad  by  British 
tourists,  but  we  shall  not  turn  aside  to  discuss  these 
points.  Here  is  the  contrasted  picture.  We  receive, 
say,  ;£,' 1 00,000,000  every  vear  ;  the  United  States  p>ays 
away  a  like  amount  ;  which  is  likely  to  be  the  richer 
country  as  the  result  of  this  process?  WouTd  the 
United  States  be  able  to  continue  to  exist  even  in-  a 
state  of  semi-revolt  under  their  present  tariff  brutality 
were  it  not  that  a  large  proportion  of  our  spare  capital, 
as  also  of  the  .spare  capital  of  Germany,  Franca^  Hol- 
land, and  Belgium,  is  every  year  invested  in  the 
undertakings  of  the  republic?  Protectionists  might 
ponder  over  a  problem  of  this  description  and  trv 
without  .sophistry  to  solve  it.  In  this  instance  is  it 
■more  blessed  to  give  than  to  receive?  While  at  that 
mental  exercise,  an  effort  to  give  a  straightforward,  in- 
telligent answer  to  this  question,  they  might  al.so  try  to 
indicate  what  they  would  wish  to  see  done  with  the 
spare  capital  they  would  forbid  us  to  export.  We 
cannot  all  build  palaces,  or  yachts,  or  motors,  fly  air- 
ships, lease  moors  and  forests  for  purposes  of  "  sporrt  " 
in  imitation  of  our  "  blue  paint  "  progenitors,  or  pro- 
vide library  buildings  or  church  organs,  and  buy  up  or 
subsidi.se  newspapers,  and  we  are  not  allowed  to  culti- 
vate our  native  soil.  Tell  us,  good  Protectionists, 
what  we  arc  to  do  with  our  spare  capital  if  you  succeed 
in  preventing  us  from  exporting  it  to  India,  I*!gyp1, 
South  Africa,  North  and  South  America,  Australasia, 
and  other  parts  of  the  world  ?  A  man  wrote  to  th^^■ 
office  some  time  ago  to  stop  his  subscription  because 
he  was  a  Tariff  Reformer,  and  as  such  objected  to  be 
treated  in  the  pages  of  The  Investors'  Review  as 
part  fool  part  knave.  We  shall  be  ready  to  haiil  him 
and  his  like  as  the  wisest  and  best  among  humanity 
if  they  will  give  us  a  satisfactory  answer  to  questions 
like  these.  Here  is  a  chance  for  the  geniuses  of  the 
Morning  Post. 
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I'olitics  comijclc  with  harvest  guesses  in  helping 
Wall  Street  to  a  much-needed  time  of  rest  and  recupera- 
tion, especially  politics,  for  the  stock  speculator  every- 
where is  a  creature  of  sentiment  and  sensations.  De- 
feat of  the  pension-sustained  Republican  party — the 
"  official  "  party  which  manufactures  ballot-box-hero 
presidents  and  tariffs  and  trusts — is  threatened  with 
defeat,  and  defeat  must  be  followed  by  a  redistribution 
of  the  spoil.  Therefore  the  market  is  nervous  and  idle. 
It  shows  its  nervousness  by  shaking  all  over  when 
hearing  of  some  trivial  occurrence  and  remaining  in- 
different before  incidents  of  imjiortance.  Mr.  Taft's 
intention  to  obey  the  wishes  of  his  protector  and  master 
i'heodore  Roosevelt  and  proceed  with  tiie  fortification 
of  the  Panama  Canal — or  at  least  with  the  preliminary 
money  votes  necessary — excites  hardly  a  ripple  on  the 
surface  of  the  current,  but  a  rumour  of  "  frosts  in  the 
corn  belt  "  causes  it  to  bubble  up  like  soda-water.  The 
frosts  may  amount  to  nothing,  and  will  soon  pass  away 
at  worst,  but  if  the  Panama  Canal  is  really  going  to  be 
treated  as  the  exclusive  possession  of  the  United  States 
ihere  may  be  trouble  of  many  kinds.  But  perhaps  Mr. 
Roosevelt  wants  to  fortify  the  ditch  against  the  West, 
not  against  the  world.  When  his  tariff  and  trust 
friends  have  driven  the  West  to  cast  off  the  yoke  of 
the  Kast  he  may  hope  to  close  the  Canal  against  the 
new  Free  Trade  States.  Mr.  Taft  may  depend  upon  it 
that  he  will  be  asked  for  explanations,  and  the  answer, 
if  unsatisfactory,  might  lead  to  a  use  for  ships  of  war 
after  all.  I'erhaps,  though,  the  States  may  have  to  ask 
ICurope  to  help  them  with  money  to  finish  the  job,  and 
then  Kurope  can  treat  Washington  as  France  is  said  to 
be  now  treating  the  Sublime  Porte. 

There  is  great  force  in  M.  Uunau-Varilla's  conten- 
tion that  the  United  States  has  no  jx-rmission  to  fortify 
the  Panama  Canal.  This  gentleman  was  the  representa- 
tive of  the  Republic  of  Panama  in  the  negotiations  of 
11)03,  which  ended  in  the  transler  to  the  States  of  the 
••xclusivc  rights  of  sovereignty  over  the  mainland  and 
island  tt-rritory  ceded  to  them  by  that  republic.  "  These 
sovereign  rights  can  be  exercised  only  in  harmony  with 
the  obligations  which  are  imposed  by  the  treaty."  And 
the  treaty  stipulated  that  the  canal  should  be  "  mutual 
lor  all  time,  and  for  all  time  open  to  the  nations  on  a 
footing  of  absolute  equality  " — we  quote  fnsm  the 
Times  summary — and  the  exercise  of  sovereign  rights 
is  "  rigorously  limited  "  by  the  obligation  to  attain  this 
object.  "  To  attempt  to  interpret  these  sovereign  rights 
in  any  other  sense  would  be  manifestly  to  violate  the 
obvious  spirit  of  the  Hay-Bunau-Varilla  Treaty." 
All  this  is  perhaps  true,  but  it  will  be  of  no  effect  in 
stopping  headstrong  demagogues  like  Theodore  Roose- 
velt if  they  think  the  aggressive  truculent  attitude  will 
bring  them  more  "popularity"  and  votes. 

No  overpowering  sense  of  increasing  wealth  is  con- 
\('\  ed  by  the  latest  bank  figures  cabled  over  from  New 
\'ork.  Rather  is  the  money  market  there  wearing  more 
and  more  the  aspect  of  a  market  drifting  towards  dis- 
tressed circumstances.  The  loans  and  discounts  of  the 
Associated  Hanks  fell  off  last  week  ;£^2,og2,20o,  and 
are  now  fully  ;^'i7,3oo,ooo  less  than  they  were  at  the 
same  date  last  year.  Specie  is  down  ;£,'2,oi6,ooo  and 
greenbacks  about  ;^400,ooo  lower,  but  the  total  of  the 
specie  is  still  about  ;^'i67,5oo — only  that — more  than 
It  was  a  year  ago.  The  greenbacks,  on  the  other  hand, 
arc  ;^735,ooo  less  now  than  then,  so  that  the  entire  cur- 
rency and  cash  reserve  of  the  banks  is  ;£"568,oc)o  worse 
than  in  mid-September,  igog.  Last  week's  decreases  in 
money  and  loans  had  singularly  little  effect  on  the  de- 
posit total,  which  fell  off  only  /,"2<S3,ooo,  so  that  the 
loss  of  cash  told  severely  on  the  surplus  reserve,  reduc- 
ing it  by  ;£,'2,36i;,ooo  to  ;£,'5,97o,ooo.  This  compares 
with  ;^"i,294,ooo  a  year  ago,  but  with  ^10,400,000 
two  years  ago.  A  year  ago,  however,  the  deposit  lia- 
bilities of  these  banks  came  to  nearly.;£['2 1,000,000  more 
than  they  do  now,  and  it  i.s  always  interesting  to  specu- 
late on  such  changes.  Furopc  presumably  finds  the 
means    by    help    of    which    tlie  New  \'ork  .Associated 


Hanks  are  relieved,  for  neither  the  finance  trusts  nor 
the  outside  banks  of  Greater  New  York  can  help  thcin> 
Last  week  these  outside  concerns  had  also  to  reduce 
their  loans  by  ;£,'754,ooo  to  a  total  of  ;{J^2i8,76i,2oo  and 
their  deposits  by  ;£,'858,ooo  to  ;^"2o8,86o,ooo.  They 
further  lost  ;^'290,400  in  specie,  bringing  their  holding 
down  to  ;^"24,057,ooo,  but  gained  ;£,'94,ooo  in  gre^.-n- 
backs,  of  which  their  average  stock  was  _;^3,986,ooo. 
Contrasted  with  a  year  ago,  however,  all  these  credit 
stores,  as  they  may  be  called,  show  reduced  commit- 
ments and  smaller  stocks  on  hand,  but  the  loss  of  the 
State  banks  and  finance  trusts  has  been  much  greater 
in  cash  than  that  of  the  As.sociated  Bank.s.  Their  gold 
is  less  by  ;^2, 143,000  and  their  Government  paper 
money  by  ;^'(386,4oo ;  their  deposits  have  gone  down 
nearly  ^'31,000,000,  and  their  loans  by  about 
;6'25i240,ooo.  They  likewise,  therefore,  have  tran«-' 
forred  their  commitments  to  Europe,  and  probably  to  a 
much  greater  exitenl  than  a  comparison  of  figures  at 
given  dates  discloses,  because,  for  one  thing,  only 
"averages"  arc  shown,  but  especially  because  the 
new  securities  created  within  the  interval  of  a  year  have 
entailed  an  enormous  addition  to  the  credit  demands 
made  upon  the  money  market.  If,  then,  the  com- 
parison of  statistics  shows  that  all  the  credit  creating 
institutions  of  greater  New  York  are  now  quite 
;£j'42, 500,000  below  this  time  twelve  months  in  assets 
un<ler  the  form  of  loans,  investments,  and  discounts, 
and  tlKit  thear  nett  liability  on  deposits  is  nearly 
;£r ■52,000, 000  smaller,  we  shall  not  be  far  wrong  in* 
guessing  that  while  Europe  is  probably  carrying  for 
them  at  the  present  time  advances  aggr^ating  some- 
thing like  ;^' 1 50,000,000,  the  credit  thus  procured  ia 
relief  has  been  all  swallowed  up  in  supporting. 
"  finance  "  pure  and  sample,  and  has  in  no  way  added. 
to  the  resources  of  the  banks  relieved.  Those  her* 
who  made  the  advances  have  either  kept  control  over, 
them,  or  have  paid  thorn  away  to  creditors  elsewh':;r€ 
than  in  New  York,  because  the  deposits  of  the  Nciw. 
York  bank.s  and  trusts  have  received  none  of  the  pro- 
ceeds. On  the  contrary,  they  have  lost  nearly 
;^io,ooo,ooo  more  in  deposits  than  in  advances.  Such; 
a"  state  of  affairs  would  seom  to  point  to  spasms  and 
squirms  in  Wall  Streot  before  long,  but  wihat  is  the, 
use  of  attempting  to  forecast  evenit-s  in  such  a  market? 
Better  have  nothing  to  do  with  it.  All  we  should  like, 
to  know  is,  which  of  our  banks  are  helping  to  relieve. 
New  York  of  its  load,  and  what  is  the  total  exteni 
of  our  market's  participation  ;  but  we  shall  not  know 
just  yet. 

An    article     that    has     interested    us    is     published. 
in     this     month's     issue     of     the     Progress     Maga-- 
zinc,     and     has     been     obligingly     forwarded     to     usj 
by   an  old   friend.       It     is  a  description  of  the  great. 
Roosevelt  Dam  in  Arizona  by  Mr.  John  Mitchell,  and. 
reveals   something    of    the    great    work   done  by   the> 
United  States  Reclamation  Service.   Five  years  ago  the. 
.site  of  this  great  reservoir  on  the  Salt  River  w'as  in- 
accessible except  by  pack  train.     Now  a  dam  has  been. 
constructed  by   means   of  a   barricade  thrown   over  a 
gorge,  190  feet  broad  at  the  base,  280  feet  high  at  the 
crest,  and  1,080  feet  across  the  top.     The  wall  is  broad, 
enough  to  allow  of  a  20  feet  roadway  across  it  on  top, 
and  the  resulting  dam  "  will  hold  enough  water  to  floo-1, 
tli'e  Statn  of  Delaware  a  foot  deep."     It  is  capable  of' 
irrigating  240,000  acres  of  hitherto  barren  land,  and  will- 
provide  power  for  generating  electricity  to  an  extent 
not  yot  tested.     How  this  monument  of  civilisation  was 
designed  and  constructed  the  article  describes,  and  it: 
is  so  interesting  from  more  than  one  point  of  view  as  to' 
l)e  worth  a  little  space.     Such  a  narrative  reminds  us' 
how  little  \vc  can  learn  about  what  is  going  on  in  the 
United   States  bv   merely    folkjwing    the  torments  of 
Wall  Street  or  reading  the  harangues  of  the  political 
"boss." 

Th«  engineers  of  the  service  picked  a  nice  spot  wh«e  the 
monntriins  came  down  close  to  the  hed  of  the  strean.  A  short 
but  high  dam  there  would  impound  the  water.  But  there  were 
difficulties.  The  site  was  clear  outsi''e  of  civilisation.  Kverythini; 
needed  for  the  work  hid  to  he  broueht  to  the  snot,  and  there 
was  no  way  of  bringing  it.  Some  of  the  sections  of  machinery 
to  be  moved  weighed  30  tons  to  a  single  piece.     The  engineers 
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had  to  build  a  road  before  they  could  build  a  dam.  So  they 
built  a  road  ;  some  people  who  have  been  over  it  say  it  is  the 
most  wonderful  pieoe  of  road  in  the  world.  It  is  40  miles 
long,  and  most  of  it  is  blasted  out  of  the  solid  rock.  Now 
that  it  is  [finished,  it  is  one  of  the  finest  automobile  roads  in  the 
country.  When  the  road  was  built,  there  came  the  problem 
of  getting  cement  for  the  great  work.  In  spite  of  the  good 
hauling,  the  prices  the  contractors  wanted  for  cement  were 
prohibitive.  So  the  Government  went  to  work,  built  its  own 
cement  mill  under  a  limestone  ledge,  and  has  turned  out  340,000 
barrels  of  cement,  at  a  total  saving  of  $640,000  over  the  lowest 
contract  bid.  It  wanted  power  for  the  mill  and  for  the  work  in 
general,  so  it  sent  the  engineers  up  the  river,  built  a  diversion 
dam,  and  brought  a  line  of  water  to  the  crest  of  where  the 
dam  would  be.  At  this  point  the  water  was  shot  down  240  ft. 
to  a  set  of  gigantic  turbine  wheels,  and  more  power  was 
generated  than  was  wanted,  so  part  of  it  was  sold  to  Arizona, 
and  is  being  used  now  to  light  the  town  of  Phoenix. 

Then  came  the  problem  of  getting  labourers  for  the  work.  Of 
course,  the  contractors  could  furnish  some,  but  there  -were  more 
needed,  and  the  work  was  not  attractive  from  the  viewpoint  of 
the  average  labourer  who  follows  the  reclamation  enterprises. 
It  was  a  Government  reservation,  half  a  hundred  miles  from 
any  town.  There  were  no  saloons  and  gambling  houses,  such 
as  are  always  to  be  found  near  the  works  when  there  is  a  civilian 
town  in  the  neighbourhood.  The  men  could  not  spend  their 
wages  as  they  earned  them,  and  this  was  a  great  drawback  for 
them.  It  is  curious,  but  the  average  labourer  on  these  big 
works  in  the  West  wants  to  be  able  to  "blow  in"  his  wages 
at  the  end  of  each  week.  If  there  is  a  town  with  a  row  of 
saloons  and  gambling  houses  on  the  main  street,  the  labourers 
are  satisfied.  They  know  that  they  will  get  robbed  when  they 
go  to  town  and  get  drunk.  But  they  still  go.  They  call  it 
"going  through  the  separator."  The  first  saloon  that  they  enter 
probably  will  separate  them  from  all  their  wages.  If  not  the 
first,  then  the  second,  or  surely  the  third.     But  still  they  go. 

The  Roosevelt  work  had  no  such  attractive  adjunct,  and  the 
engineers,  especially  those  who  were  building  the  road,  had 
to  make  labourers  out  of  the  natives.  The  only  natives  were  the 
Apache  Indians.  Possibly  in  the  days  before  the  heliograph 
and  General  Crook  had  made  the  Apaches  reasonably  good, 
they  would  have  scorned  to  work.  But  the  engineers  did  mis- 
sionary duty,  and  finally  got  several  hundred  of  them  on  the 
Government  pay-roll. 

The  effect  on  the  Indians  of  steady  work  and  a  measure  of 
responsibility  was  remarkable.  It  is  not  to  be  supposed  that 
the  mere  fact  of  being  on  the  Government  pay-roll  turned  these 
untutored  children  of  nature  at  once  into  high-browed  savants. 
But  it  did  them  good.  Some  of  them  took  hold  quickly,  and 
made  efficient  road  supervisors  and  foremen  of  construction 
gangs.  That  wonderful  40-mile  road  is  almost  wholly  the  work 
of  Apaches,  and  they  will  benefit  further  when  the  whole  of 
the  Salt  River  Valley  becomes  a  prosperous  agricultural  country. 

Naturally,  it  took  some  time  to  put  in  the  immense  base  that 
covers  more  than  an  acre  of  ground,  but  when  the  dam  nar- 
rowed at  the  top,  and  they  could  throw  on  15-ton  boulders  and 
fill  in  the  chinks  with  cement  and  broken  stone,  it  progressed 
by  strides.  Still,  one  end  was  kept  lower  than  the  other,  and 
when  the  floods  came  that  were  too  big  to  go  through  the 
60,000-pound  steel  gates,  they  could  spill  over  the  top.  The 
last  of  the  masonry  work  on  the  dam  was  finished  at  the  end 
of  June.  The  gates  were  closed,  and  the  great  reservoir  has  now 
filled  up,  and  is  ready  to  let  out  a  flood  of  crop-raising  water 
into  the  canals.  It  seems  hard  to  realise  how  long  these  canals 
are.  There  are  60  miles  of  them  carrying  a  flow  of  water  over 
300  cubic  feet  a  second.  There  are  50  miles  of  them  carrying 
less  than  300  feet  and  more  than  50  feet.  Of  the  smaller 
canals  or  laterals  that  carry  the  water  to  the  individual  farms 
there  are  208  miles. 

The  territory  of  Arizona  owns  14,080  acres,  and  the  remainder 
is  in  private  ownership,  but  the  popularity  of  the  irrigation 
project  is  shown  by  the  fact  that  all  the  land  owned  by  the 
territory  has  already  been  filed  upon. 

When  the  great  basin  is  letting  out  its  flood  of  water,  the 
portion  assigned  to  each  farmer  will  equal  four  feet  deep  over 
the  whole  of  his  farm  once  each  year.  Ultimately  the  dam 
will  add  50,000  acres  to  the  farming  land  of  the  United  States. 

There  have  been  irrigation  works  in  the  valley  since  before 
the  dawn  of  history.  In  fact,  if  anyone  wanted  to  raise  a  crop 
of  any  sort,  they  had  to  irrigate.  "The  Pueblo  Indians,  before 
the  first  Spanish  invasion  of  the  region,  scratched  little  ascequias 
and  raised  crops  of  melons  and  corn.  The  Spaniards  later 
built  more  extensive  works,  and  the  American  settlers  later  still 
took  out  bigger  ditches,  and  when  the  wonderful  fertility  of  the 
soil  was  established,  they  used  all  the  water  there  was  to  be 
had  from  the  Verde  and  Salt  rivers,  though  there  was  never 
enough  to  go  round,  and  no  attempt  was  made  to  cultivate 
more  than  a  fraction  of  the  best  land. 

When  the  big  Salt  River  project  was  put  forward  by  the 
Government,  arrangements  were  made  to  take  over  all  the 
private  irrigation  works.  The  water  will  be  led  from  the  big 
reservoir  in  the  Tonto  Basin,  through  miles  of  canals,  that  are 
already  built,  and  will  give  a  steady  and  reliable  supply  of 
xvater  to  land  that  has  already  been  used.  There  will  be  thou- 
sands of  acres  of  new  land  added  to  the  area  now  under  culti- 
vation, and  there  will  be  more  water  per  acre  available  than 
ever  before.  What  will  be  done  can  be  judged  from  what  has 
been  done  already  with  inadequate  means.  The  valley  will 
raise  anything,  from  dates  and  ostriches  to  alfalfa  hay  and 
cantaloupes.  In  fact,  the  cantaloupes  of  the  Salt  River  Valley 
are  already  famous  all  over  the  West,   and  there  promises  to 


be  a  larger  supply  than  ever,  without  meeting  the  market  de- 
mand. Almond  trees  and  orange  orchards  flourish,  and  there 
are  four  or  five  cuttings  of  alfalfa  hay  a  year.  The  valley  is  a 
natural  sanitarium.  It  is  estimated  that  when  the  work  is  com- 
pleted the  crops  from  the  irrigated  land  of  the  valley  in  a  single 
season  will  pay  for  its  whole  cost. 

The  high  tariff  is  so  good  for  workers  in  the  United 
States  that  a  majority  of  the  cotton  spinning  mills  in 
Masisachusetts  have  been  able  to  give  their  operatives 
a  holiday  of  from  a  week  to  a  month.  The  "  hands  " 
take  their  rest  at  their  own  expense,  having  made  so 
much  more  goods  than  their  employers  can  dispose  of 
as  to  render  it  necessary  to  give  them  a  chance  to  work 
off  stocks.  Another  notable  testimony  to  the  certainty 
with  which  tariffs  can  be  relied  upon  to  provide  variety 
in  life  is  the  news  that  the  Carnegie  Steel  Combine  has 
been  obliged  to  close  its  yards  at  Laurensville  for 
want  of  orders.  The  unfilled  orders  on  its  books  at  the 
end  of  August  amounted  to  only  3,537,000  tons,  a  de- 
crease of  over  400,000  tons. 

On  August  17  the  number  of  idle  railroad  cars  was 
73,000,  a  decrease  of  29,000  in  a  fortnight,  and  of 
69,000  compared  with  July  6,  when  142,000  were  "  out 
of  work."  the  largest  number  for  the  year.  Within 
the  next  two  months  probably  there  will  be  a  famine 
of  cars.  The  question  is  very  serious,  because  in 
autumn  there  is  always  an  insuffioient  number,  and  a 
tremendous  surplus  in  the  other  months  of  the  year. 
In  .\pril,  1908,  there  were  413,000  cars  lying  idle.  In 
October,  1909,  there  was  a  shortage  of  more  than 
5,000. 

The  following  table  shows  the  amount  of  capital 
involved  in  new  Yankee  issues  in  August,  and  the 
difference  between  this  year  and  last  : — 


Railway  Companies. 

Industrial  Companies. 

1910. 

1909. 

1910. 

1909. 

18,825,00c 
6,250,000 
3,490,000 

27,827,000 
5,000,000 
7,300,000 

« 

9,200,000 

5.520,000 

20,188,000 

14,700,000 
10,600,000 
17,583,000 

Short-date  notes .... 
Shares 

Total 

28,565,000 

40,127,000 

34,908,000 

42,883,000 

Continental    Memoranda. 

Nothing  is  more  to  be  admired  about  foreign  bourses 
at  the  present  time  than  the  language  of  those  who  day 
by  day  endeavour  to  describe  them.  For  variety,  for 
ingenuity  in  the  art  of  saying  the  same  thing,  in  new 
phrases,  or  of  saying  nothing  at  all,  the  descriptive 
artists  among  bourse  recorders  would  be  difficult  to 
match,  because  they  work  with  what  is  really  a  most 
limited  vocabulary  and  have  to  fall  back  upon  a  com- 
paratively small  selection  of  adjectives  for  the  means  of 
producing  their  effects,  this  and  a  mixture  of  political 
gossip  and  surmise.  It  all  means  that  there  is  next  to 
nothing  to  write  about.  In  Paris  the  Turkish  loan  is  not 
yet  out  of  the  way,  but  is  expected  to  be  so  very  soon 
now.  At  the  presence  of  the  Turkish  Prime  Minister 
rivalries  subsided.  Ministers  became  soft  spoken  and 
amenable,  banks  that  snarled  ranged  up  and  stood 
shoulder  to  shoulder — for  said  one  organ,  "What 
Paris  refuses  London  is  ready  to  devour,"  or  words  to 
that  effect.  This  is  a  mistake.  London  is  not  hankering 
after  a  Turkish  loan,  but  if  the  notion  that  it  is  causes 
the  French  Government  and  banks  to  get  to  business 
and  launch  a  loan  we  have  no  objection.  The  sooner 
this  financial  operation  is  over  the  clearer  will  the  way 
be  for  the  Hungarian,  Bulgarian,  Austrian,  Greek, 
Russian,  Italian,  Servian,  Moroccan  and  other  loans 
hanging  in  the  background,  and  for  the  domestic  ones 
of  France  itself.  Will  there  be  room  for  Yankee  loans 
as  well?  No,  not  yet;  the  Yankees  have  not  yet  begun 
to  give  guarantees,  have  not  even  consented  to 
guarantee  their  cotton  bills  of  lading. 

But  Paris  is  sufficient  unto  itself,  and  the  revenue  is 
coming  in  so  well  that  M.  Cochcry  may  be  able  to 
launch  his  old-age  pensions  without  an  income-tax 
after  all.  .August  receipts  were  ;^403,ooo  above  the 
estimates  and  ;^25o,ooo  higher  than  August  last  year. 
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making  the  total  since  the  beginning  of  January 
;;^3,g7o,ooo  more  than  the  estimates  and  ;^'i,940,ooo 
above  the  receipts  in  the  first  eight  months  of  last  year. 
No  wonder  Rente  is  "  admirably  "  .strong,  and  the 
Bourse  eager  to  be  at  work  once  more.  Will  it  after 
the  Turkish  loan  provide  ;£^g,50o,ooo  for  the  improve- 
ment of  Russian  ports?  Th<'y  want  improving  very 
badly,  and  the  reformations  ought  to  pay. 

A  pleasant  surprise  came  to  cheer  German  bourses 
in  the  shape  of  the  I'hcenix  Company's  dividend.  Much 
was  expected  from  this  great  steel  company,  but  it 
went  well  beyond  cxp>ectations  as  the  subjoined  com- 
parative summary  of  results  will  demonstrate,  and  had 
the  markets  been  free  from  preoccupations  about 
■electricity  they  would  probably  have  put  prices  up  with 
more  vigour.  As  it  was  they  were  all  busy  conjecturing 
•what  the  Siemens-Schuckert  combination  is  going  to 
do  by  way  of  counter  stroke  to  the  great  A.  H.  G. 
Felton-Guillcaume  fusion.  It  is  not  going  to  play  second 
fiddle  to  the  .Mlgemcine  everyone  sciys,  and  rumours 
of  absorptions  abound.  They  all  mean  further  addi- 
tions to  the  shares,  by  playing  with  which  markets 
live.  Here  arc  the  points  in  the  Phoenix  Company's 
balance-sheet,  showing  the  result  of  the  working  in 
1909-10  compared  with  1908-9: — 

Marks.  Marks. 

Grossprofits 30,145,000     Inc.  7.145,000 

Amounts  written  off   ..     10,888,000     ,        31,000 

Nett  profit 22,797,000     8,056000 

I^'v'tlend  15%         6% 

Brought  forward 3,658,000     iiO,ooo 

It  is  not  surprising  that  some  of  our  iron  masters 
should  be  Protectionists,  for  ncjt  one  of  them  could 
make  his  dividend  mount  as  that  of  the  Pha-nix  Com- 
pany has  done  this  year.  Some  of  them  have  done  not 
.so  badly  though,  and  have  never  dipped  so  low  as  their 
German  rivals. 

M.  Vves  Guyot  has  written  .in  exhaustive  article 
on  the  activity  of  the  Port  of  .Antwerp.  It  is  more 
important  than  Liverpool,  and  is  a  rival  to  London, 
Hamburg,  and  Rotterdam,  6,947  -^h'ps  having  come 
and  gone  in  1909.  The  tonnage  continually  increases; 
in  1870  the  average  for  each  ship  was  330  tons,  and 
in  1909  it  was  1,833  tons.  What  strikes  M.  Vves 
Guyot  most  is  the  German  appearance  of  .A.ntwerp. 
Of  a  total  18,350,000  tons  handled,  16  per  cent,  and 
over  forms  the  trade  with  Germanv.  When  the  river 
traffic  is  added  the  proportion  is  miich  greater.  There 
are  only  two  seaports  at  the  mouth  of  the  Rhine — 
Rotterdam  and  Antwerp.  By  the  nature  of  things 
German  houses  and  German  banks  have  installed  them- 
selves at  Antwerp.  German  intUience  is  a  result  of  its 
geographical  position,  but  this  position  has  been  taken 
advantage  of  by  German  shippers,  merchants,  and 
bankers. 

-M.  Ambroise  Rendu  says  there  has  been  no  such 
bad  year  for  French  wine-growers  in  the  memory  of 
man  as  1910.  The  first  leaves  of  the  vines  were 
drowned  with  rain,  and  the  persistent  damp  brought 
into  being  every  disease  that  vines  are  heir  to.  In  a 
number  of  the  departments  in  the  centre  and  east  there 
IS  real  di.saster  because  expenses  have  increased  by 
the  greater  care  which  had  to  be  taken  of  the  tor- 
tured ci;op  while  the  yield  gradually  disappeared.  In 
the  midi  and  south-west  slightly  better  conditions  pre- 
vail, but  the  crops  are  several  weeks  behind  time,  and 
the  grapes  can  ripen  only  if  the  sun  condescends  to 
shine.  The  vintage,  even  of  the  most  favoured  regions, 
will  be  long  delayed,  and  Ix'tween  then  and  now' black 
rot  may  appear  to  complete  the  series  of  troubles.  The 
most  optimistic  estimates  are  that  the  present  crop  will 
be  about  two-thirds  of  the  normal,  and  it  is  probable 
that  it  will  only  be  one-half  of  a  good  year.  Thus  1910 
will  be  a  disastrous  year  for  the  growers  of  fine  wines, 
and  they  will  have  to  face  enormous  expenditures  in 
bringing  back  health  to  the  plants  to  ensure  a  fair 
yield  in  iqii,  if  the  summer  is  satisfactorv.  In  the 
poorer  qualities  the  rise  in  price  will  compensate  for 
the  decrease  of  the  quantity.  The  qualitv  of  wine  will 
be  much  inferior  to  that  of  1909,  which  'was  medio<-re 
at  the  best  from  want  of  heat.  Growers  now  are  talk- 
ing of  using  sugar  on  a  great  scale.     That  would  be  a 


temporary  resource,  and  might  remedy  the  evil. 
Government  shoiuld  pay  attention  to  this  treatment, 
which  is  likely  to  become  necessary  if  autumn  does  not 
make  up  for  the  rigours  of  summer. 

'i'he  International  Commercial  Association  of  the 
City  of  London  has  invited  80  representative  French 
merchants  to  pay  London  a  visit,  probably  beginning 
on  October  11.  The  party  will  be  shown  the  business 
"  sights  "  in  London  and  the  provinces,  and  will  attend 
a  gala  representation  at  Covent  Garden. 

La  Cote  Europienne  confirms  the  rumcjurs  that  a 
Belgian  financial  group  intends  forming  a  bank  in 
Moscow  to  support  Belgian  industrial  enterprises  '". 
Russia,  and  that  two  Belgian  banks  are  to  combii 
in  founding  a  branch  at  Berlin  with  a  bureau  at  Ham- 
burg. 

On  January  i,   1910,  there  were  160,095,000  f)eople 
in  Russia.     The  population  has  increased  by  33  million 
inhabitants,   or   22.6   pier  cent,    since   the   last  census 
taken  in  1897.      Russia  occupies  the  first  place  as  re- 
gards population  among  civilised  countries.     Its  rivals 
are  : — United  States,  83  million;  Germany,  61  million: 
Japan,  49  million;  Austro-Hungary,  48  million;   En; 
land,    44  million;.  France,    39   million;    and   Italy, 
million.      The   total    area    of    the    Russian   Empire    ^^ 
19,099,000   square   versts,    giving   8.3    inhabitants    : 
each.  It,  therefore,  comes  low  down  as  regards  densi: 
Belgium  has  272.9  inhabitants  per  square  verst ;  Enf4- 
lancl,     157.6;    Germany,    127.2;    and    France,    823.  t. 
Russia   is   intensely   an   agricultural  country,   only    2 1 
millions  live  in  towns,  or  13.5  per  cent.  ;  92.5  (ler  ceni. 
of    the    remainder    are    agriculturists,    4.6    f>er    cen: 
officials  and  3.8  per  cent,    merchants.      (Three  vers 
equal  about  two  English  miles.) 

During  the  fir.st  four  months  of  1910  25,371,000 
passengers  were  carried  by  the  Russian  railways,  ..n 
increase  of  1,688,000  compared  with  the  same  montl.- 
in  1909.  The  goods  transports  at  2,194,178,000  pou 
have  increased  by  187,857,000  pouds,  and  the  to*,  .i 
receipts  of  143,425,000  roubles  show  an  increase  <.f 
8,728,000  roubles.  The  Ministerial  Council  has  de- 
cided that  the  survey  of  the  great  Trans-Caucasian  Lin- 
should  be  begun,  and  that  the  building  of  Kar- 
Sarakamysk  Line  should  be  set  on  foot.  The  Mosco,- 
Windau-Rybinsk  Railway  Company  has  asked  for  pti- 
mission  to  build  a  line  from  Rybinsk  to  Bui.  This  ntw 
line  would  shorten  the  journey  from  Siberia  to  the 
Baltic  ports,  and  would  greatly  facilitate  the  export  of 
Siberian  products. 


RUBBER  COMPANIES. 


muK. 


Annlo-Ceylon,  ifi  

Anglo-Malay,  2/- 

Banteng,   £1    

Batu  Caves,  £i , . 

BatllTiga.  fl 

Beaufort  Borneo,  £1 
Bukit  Kajans,  15/-  pd. . . 
Bilklt  Mertajam,  i/-  (kI. 

Bukil  Rajah,  £1 

Cicely  Ordinary,  a/- 

Do.     Preferred,  2/. 

Consolidated  Malay,  2/. 

Damansara,  £1  

Eastern  Internal,  12/6  pd. 
Federated  Selangor,  £1  . . 

General  Ceylon,  ^1  

Glen  Ber\'ie,  12/6  pd 

Glendon,  15/- pd 

Golconda.  £1  

Golden  Hope,  £i 

Highlands  « I.owland8,  £i 

Incll  Kenneth.  ^1 

Kamuntngtrerak),  i/-pd.. 

Kepong,  ft   

Kepltigalla,  £1    

Klanang  Produce,  2S 

Kuala  l.umpur,  ^l    ...... 

Labu,  2/-  

Lanadron,  £1  

Laigkat  Sumatra,  £1  

I. an  ikon,  17  6  pd 

Lanka  Plantations,  /^lo  . . 

Ledoury.  £1 

Linggi  Plaittation,  2/    

London  Asiatic,  2/    

Lumut,  15/ pd 


Last 
Week 


3! 
25/6 

2'"" 
171 


KPni 
2Jpm 

3/6 
'7i 


57/ xd 
8 
iptn 

1i 

2iptn 

4pnl 

■5i 

6/6pm 

6} 

i«/6 

22/6  x<) 

9 

17/3 
6 

:t 
54/3 
13/ 

ijpm 


This  ' 
Weeki: 

33 
24/6 


Nahs 


4l 

Jpm 

2}pin 

5/ 

■3 

26/3 

Hpm 

2pin 

3liP'n 

5jld 

^1 
■4* 

S/opm 
6 

«l/6 

16/3 

^1 

I-/6 

7i 
4i 

53/3 
I  (pro 


'■  Lunnva,  f  i  . 

^  Mabira  Forest,  15/ 

M;idaga<;car  17^6  p< 
,  Malacca  Ordinary.  £x 
;  Malavalain,  15/  p<l 

Membakut,  /"i 

North  Borneo  State,  £1.. 

N)ras!*a,  5'  pd 

Patalint:,  2/-      

Pelmadulla,  £1    

'  Perak,  as 

P.P.K.  (Ceylon),  fi 

Robber  Est.  of  Ceylon.  £1 

Rub.  Est.  of  Iohore,i5/-pd. 

Rub.  Invest.  Trust,  [0/*pd. 

Sapong  Rubber  ATob.,  £x 
.Sapumalk^nde,  £1 

Seatield,  £t 

Selangor,  2/ , 

'^eremban,  £i 

Sialang,  15/-  pd 

Singapore  Para,  £1 

Straits  S.  fBertam). 

Sumatra  Pan,  £1 

Suogei  Kapar,  x/- 

Snnt:ei  Satak.  £1 

Suneei  Way.  £i . 

rmdjonK,  18/- pd. 

Tebrau.  12  6  pd. 

r— "  "  "'f*o.  Ci 

'.'-  "1  ... 

I  .......  .,...j.\ii.Ci 

C'niled  Sumatra,  j/- 
Vallambrosa,  27 
,  West  Jequle,  a/  pd. 


By  some  mischance  the  printers  in  making  up  the  pkper  last 
week  left  out  the  address  from  the  letter  correcting  sotue  figurrs 
in  our  article  on  "Things  Chilian."  Mr.  David  Bums,  the 
writer,  is  of  course  the  manager  of  the  London  agency  of  the 
Banco  de  Chile. 
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Critical  Index  to  New  Investments. 

Cam  and  Motor  (Iold  Mining  Co.,  Ltd. 
This  company  acquires  138  gold  claims  in  the 
Gatoonia  District,  Southern  Rhodesia,  from  the  London 
and  Rhodesian  Mining:  Company,  tlie  African  an<l  Euro- 
pean Investment  Company,  the  Rhodesian  Alx;rcorn 
Shamva  Trust,  and  the  Enterpri.se  Gold  Miningf  and 
Estates  Company.  Development  work  has  been  largely 
confined  to  the  two  groups  which  give  their  names  to 
the  company,  but  it  is  stated  tliat  the  "  Petrol  "  block, 
which  is  adjacent  to  the  "  Cam,"  is  being  opened  up  in 
a  systematic  manner,  and  latest  advices  are  of  such 
nn  encouraging  character  as  to  cause  the  directors  to 
believe  these  claims  are  likely  to  turn  out  equal  to  the 
"Cam."  It  is  estimated  that  the  tonnage  already 
available  amounts  to  222,727  tons,  averaging  loJ-  dwts. 
in  the  Motor  lode  and  80,340  tons,  averaging  ii|  dwts. 
with  a  total  value  of  ;£.'68o,cioo,  while  the  working 
costs  should  not  exceed  30s.  per  ton.  A  -working 
capital  of  ;£'i 50,000  is  said  to  be  sufficient  to  equip  the 
mines,  including  the  sinking  of  the  new  main  shaft  at 
Motor,  the  water  supply,  and  the  necessary  reduction 
plant  capable  of  dealing  with  a  large  monthly  tonnage, 
but  the  directors  prefer  to  be  on  the  safe  side,  and  are 
providing  ;^.2oo,ooo.  The  capital  of  the  company  is 
;^50o,ooo  in  £1  shares,  of  which  ^325,000  represents 
the  purchase  price,  payable  as  to  _£^225,ooo  in  shares 
and  ;^ioo,ooo  in  cash.  Subscriptions  are  invited  for 
another  225,000  shares,  and  although  the  venture  is 
only  in  the  early  stages  of  development,  the  directors 
have  seen  fit  to  ask  a  premium  of  7s.  M.  per  share, 
which  is  rather  discounting  the  future.  The  whole 
issue,  however,  has  been  underwritten  for  a  commi.s- 
sion  of  5  per  cent,  in  cash  and  a  call  on  the  50,000 
reserve  shares  at  35s.  per  share  up  lo  .September  30, 
1911. 

Liverpool  \'ictoria  Insi'ranc:e  Corporation.  Ltd. 
This  company  was  registered  in  December,  1907,  to 
transact  ordinary  life,  fire,  accident  and  sickness,  and 
general  casualty  business,  and  has  an  authorised  capi- 
tal of  ^'500,000,  of  which  ;;^36i.4o8  has  been  sub- 
-scribed,  and  £6^,25^  paid  up.  By  agreement  with  the 
Liverpool  Victoria  Legal  Friendly  Society,  which  was 
established  in  1843,  it  secured  for  an  agreed  considera- 
tion the  joint  use  of  the  whole  of  the  society's  branch 
offices,  and  approximately  7,000  of  that  society's  dis- 
trict managers,  inspectors,  and  agents  are  acting  in 
like  capacities  on  behalf  of  the  Corporation.  In  addi- 
tion, the  Corporation  has  its  own  branch  offices  in 
several  important  centres,  and  altogether  has  approxi- 
mately 13,000  agents  operating  from  about  300  branch 
offices.  For  the  year  ended  .March  31^  1909,  the  pre- 
mium income  was  ^28,788,  and  in  the  following  year 
it  ro.se  to  ;^66,S24,  while  for  the  purrent  twelve  months 
the  directors  anticipate  that  it  will  reach  ^160,000. 
To  meet  the  requirements  of  additional  capital  an  i:.>ut 
of  60,000  £~i  shares  was  offered  for  subscription  at  a 
premium  of  ss.  per  share,  and  preference  in  allotme.it 
as  regards  33  per  cent,  was  promised  to  holders  of 
existing  shares,  while  the  whole  issue  was  underwrittin 
for  a  commission  of  4  per  cent,  on  the  issue  price.  The 
new  shares  are  to  be  known  as  "C"  .shares,  but  will 
rank  pari  passu  with  the  200,000  "  A  "  shares,  2s.  od. 
paid,  and  161,408  "B"  .shares,  5s.  paid.  By  the 
articles  of  association  the  shareholders  receive  10  per 
cent,  of  the  divisible  profits  of  the  life  department,  and 
the  whole  of  the  profits  of  the  other  departments,  as 
well  as  the  income  from  the  investments,  the  l^st 
narned  being  expected  to  yield  a  revenue  equal  to  a 
dividend  of  over  3^  per  cent,  on  the  paid  up  capital. 
The  business  appears  to  be  a  progressive  one,  but  it 
h.is  hardly  been  long  enough  in  existence  to  justify  the 
demand  for  such  a  high  premium  as  25  per  cent,  en 
ilic  new  shares. 

Mexgkiuoi.  (Central  Johore)  Rubber  Co.,  Ltd. 

This  company  takes  over  from  the  Malaya  General 
Co.,  Ltd.,  an  estate  of  10,000  acres  in  Johore  for  which 
it  pays  ;^^3o,ooo  in  cash,  and  proposes  to  develop  it  as 
a  rubber  plantation.      No  work  has  yet  been  done  on 


the  property,  but  a  contract  has  been  entered  into  with 
a  Chinese  contractor  to  clear  and  plant  1,000  acres,  and 
to  upkeep  them  until  the  trees  are  five  years  old  at  a 
total  cost  of  ;^i5  per  acre.  In  the  meantime,  the  ven- 
dors guarantee  a  dividend  of  5  per  cent,  per  annum 
until  June  30,  1915,  and  will  deposit  approved  securi- 
ties of  the  value  of,  at  least,  ;^2o,ooo  to  secure  the  due 
payment.  The  capital  is  ;^'i 50,000  in  ^i  shares,  of 
which  50,000  are  held  in  reserve,  30,000  are  taken  by 
the  vendors  and  their  friends,  and  70,000  were  offered 
for  subscription.  No  underwriting  commissions  were 
paid,  and  the  fact  that  the  vendors  are  buying  shares^ 
to  the  amount  of  their  purchase  price  indicates  that 
although  the  venture  is  speculative,  they,  at  least,  have 
confidence  in  its  success. 

Meppadi  Wvnaai)  Tea  Co..  Ltd. 
A  number  of  estates  in  the  Wynaad  district  of 
Southern  India,  having  a  combined  area  of  5,305  acres, 
of  which  1,702  acres  are  under  cultivation,  are  acquired 
by  this  company  for  ;^63,i67  in  cash,  ;^i,c)oo  ii> 
shares,  and  an  option  on  10,000  shares  up  to  December 
31,  1913.  The  capital  is  _^'2oo,ooo  in  ;^i  shares,  of 
which  94,000  are  held  in  reserve  and  500  have  been 
taken  by  the  directors,  while  104,500  were  offered  for 
subscription  and  were  underwritten  by  the  promoters 
for  a  commission  of  2^  per  cent.  Of  the  total  area 
1,112  acres  are  under  mature  tea,  122  acres  un.ie" 
immature  tea,  125  acres  under  coffee,  276  acres  under 
pepper  and  57  acres  under  Para  rubber,  in  additioa  to 
wlich  it  is  proposed  to  plant  800  acres  with  tea  anj 
200  acres  with  rubber.  Intending  subscribers  werf; 
expected  to  be  satisfied  with  estimates  that  the  tea 
crop  for  the  period  from  August  8,  1910,  to  Septem'oer 
30,  igii,  should  amount  to  780,000  lbs.,  and  that  with 
a  margin  of  2|d.  per  lb.  between  cost  and  selling  price 
the  profit  should  be  ;^7,3i2.  The  lack  of  information 
regarding  past  results  is  a  serious  flaw  in  the  prospec- 
tus, which  is  not  compensated  by  the  statement  that 
Mr.  R.  K.  Walker  values  the  property  at  ^^67,710,  or 
;£'3,5oo  more  than  the  price  paid,  and  the  venture 
must,  under  the  circumstances,  be  considered  specu- 
lative. 


Ansvi^eps   to  Correspondents. 

%•  A  Key  to  those  Answers  will  be  posted  early 
each  week  Tor  a  subscription  of  ONE 
GUINBA  per  annum,  lis.  tor  six  months,  or 
Bs.  Sd.  tor  three  months. 
Deposits  against  future  queries  may  be  lodged 
with  the  Publisher. 

H.  D.— (i)  Good,  but  not  very  marketable,  and  fully-priced  at 
99.  (2)  Thh  is  not  so  good  and  dear  enough  at  85.  (3)  Excellent, 
if  you  can  get  it  at  or  around  103-103J.  (4)  We  rather  think  this 
is  the  best  of  all,  at  not  more  than  81  or  82,  and  would  put  the 
order  of  excellence  thus -4,  3.  i,  2. 

C.  K.  C  — fi)  There  is  a  fair  chance  here,  because  it  may  suit  the 
play  of  those  in  control  to  send  up  the  price.  Intrinsically  the 
shares  appear  to  be  fully  valued,  as  the  management  will  have 
hard  work  to  earn  10  per  cent,  in  the  present  state  of  markets 
(2)  The  one  you  mention  will  do  as  well  as  any,  but  you  might  mix 
with  some  of  the  very  low  priced. 

H.  J.— Hold.  It  would  be  wrong  tactics  to  sell  now.  Rather 
buy  a  little  more. 

L.  N.  E.— We  do  not  like  to  say,  because  the  premium  is  so 
high.  The  concern  is  no  doubt  enormously  strong,  but  its  shares 
are  at  the  mercy  of  the  gamblers  still,  ?nd  we  shou'd  not  care  to 
hold  them.  {2)  Yes,  fairly  well ;  though  there  is  not  much  rise  in 
the  price  the  interest  should  be  safe. 

W.  H,  G. — It  is,  of  course,  a  •■peculative  venture,  but  property 
is  large  and  has  possibilities.  We  think  you  might  hold  on  a  little 
longer,  as  this  market  may  wake  up  again  a  little  later  in  the 
year. 

H.  C.  M. — Dividend  estimates  vary,  but  some  increase  seems 
fairly  certain.  Market  is  naturally  stnitive  to  the  labour  trouble, 
but  if  this  is  gnt  over  price  should  go  higher. 

Mariner. — (i)  On  no  account ;  much  better  accept  lower  rate  and 
feel  safe.     (2)  Hongkong  and  Shanghai  Banking  Corporation. 


Underground  Electric  KaiKvays. — Comparative  statement  of 
receipts  and  expenses  of  associated  companies  for  August : — 
Metropolitan  District  :  gross  receipts,  /51,072  +  /4,153  ;  workinj; 
expenses,  £2S,516  — £330  ;  nett  receipts,  /22,52C  +  /4,483. 
London  Electric  :  gross  receipts,  /51,518  +  /2,427  :  working 
expenses,  ;f30,655  —  /470  ;  nett  receipts,  /20,863  +  /2,897 
London  United  Tramways:  gross  receipts,  /33,9')6  — ;f  1,005  : 
working  expenses,  ^21,903  +  /l,5S4  ;  nett  receipts.  ;fl2,093  - 
/2,588. 


Sei'temhkk  17,  igio.J 
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RAILWAY     TRAFFIC     RETURNS. 

FOHIUGN    ANO   C>)I,ONIAI,. 

Alberta  Kailw.-iy  and  Irrigation. — ^Earnings  for  7  days  ended 
Sept.  7,  *7,7'J7,  increase  $2,024  ;  agKregate  from  July  1,  »65,«0J. 

Argentine  North  liastern. — Traffic  receipts  for  week  ended 
Sept.  9,  jC5,l55.  increase  /750  ;  aggregate  from  Fuly  1,  £45,H9H, 
increase  /5,453. 

Assam  ISengal. — Traffic  receipts  for  7  days  ended  Aug  IJ. 
Rs.  yi.OOO,  increase  Ks,  15,549;  aggregate  from  July  1, 
Rs.  5,52.500,  increase  Rs.  53,939. 

Bilbao  River  and  Cantabrian.— Traffic  returns  for  Aug. 
;f35,  decrease  ;flO,107  ;  aggregate  for  .S  months,  £50,743,  de- 
crease ;f9,132.     Suspended  owing  to  miners'  strike. 

Buenos  Ayres  Central. — Gross  receipts  for  Aug,  /14,809, 
increase  /■4,218;  aggregate  from  July  I,  /28,715,  increase 
;f  6,528. 

Canadian  Northern  Railway.— Traffic  receipts  for  7  days  ended 
Sept.  7,  8286,500,  increase  $96,100  :  total  from  July  1.  $2,604,600, 
increase  $763,600. 

Cartagena  (Colombia)  Railway. — Receipts  for  July,  ;f24,0O5. 
increase  /3,945. 

Colombian  Northern. — Nett  receipts  for  July,  /4,443,  increase 
/1. 109. 

Egyptian  Delta. — Traffic  receipts  for  10  days  ended  Aug.  20, 
;f5,895,  increase  /210 ;  aggregate  from  April  1,  ;f81,681, 
<3ecrease  /1, 233. 

I-ucknow  Bareilly  Railway. — Traffic  receipts  for  7  days  ended 
Aug.  13,  Rs.  24,408,  increase  Rs.  5,597;  aggregate  from  July  1, 
Rs.  1,87.885,  increase  Rs.  43,221. 

Midland  of  \V.  Australia. — (Jro's  revenue  for  May,  /9.205, 
increase  /992  ;  aggregate  from  July  1,  /109,608,  increase  ;f  16,828. 

Midland  Uruguay. ^ — Receipts  for  month  of  .\ug,  jf5,532,  de- 
■crease  ;f769  ;  aggregate  for  2  months  /l  1,702,  decrease  ^527. 

North  Western  of  Uruguay. — Traffic  receipts  for  Aug.,  $22,700, 
increase  $726  ;  aggregate  for  2  months  $48,900,  increase  $6,562. 

Quebec  Central  Railway. —  Traffic  receipts  for  the  1st  week 
of  Sept.,  $25,570,  increase  $3,596  ;  aggregate  from  July  1,  $281,448, 
increase  $50,240. 

Quebec  and  I^ke  St.  John. — Traffic  for  July,  $56,689;  increase 
$2,301. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  7  days 
ended  Aug.  13,  Rs.  23,153,  increase  Rs.  1,979;  aggregate  from 
July  1,  Rs.  1,70,872,  increase  Rs.  25,017. 

Uruguay  Northern. — Gross  receipts  for  month  of  Aug,  ;f  1,777, 
increase  /160  :  aggregate  for  2  months  /3,522,  increase  £309. 

White  Pass  and  Yukon  Railway. — Traffic  receipts  for  period 
ended  Aug.  31  amounted  to  $93,231. 

English. 

Cleator  and  Workington  Junction.— Receipts  for  7  days  ending 
Sept.  11,  ;f  1,173,  increase  /49  ;  aggregate  from  July  1  /10,958, 
decrease  /667. 

Cockermouth  and  Keswick  Railway. — Receipts  for  week 
ending  Sept.  10,  /864,  decrease  /150  ;  aggregate  from  July  1, 
^10,304,  decrease  /856. 

East  and  West  Yorkshire  Union  Railway. — Traffic  receipts  for 
week  ended  Sept.  10,  /382,  decrease  /52  ;  aggregate  for  11  weeks, 
^3,856,  decrease  .^308. 


TRAMWAY     AND     OMNIBUS     RECEIPTS. 

Home. 

Bath  Electric. — Traffic  receipts  Tor  week  ending  Sept.  7,  /1, 035, 
mcrease  /135  ;  aggregate  for  36  weeks,  /29,763,  increase  /1, 563. 

13ristol  Tramways  and  Carriage.— Traffic  receipts  for  week 
ending  Sept.  9,  /'6.451.  increase  /905 ;  aggregate  for  10  weeks, 
.f 64, 495,  increase  /3,999. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  Sept'.  9,  /35,366. 

Burnley  Corporation. — Traffic  receipts  for  weekending  Sept.  10, 
{1,45-i,  increase  /87 ;  aggregate  for  10  weeks,  /12,965,  decrease 

Dublin  United.  —  Traffic  receipts  for  week  ending  Sept.  9, 
/6,032,  increase  ;^615 ;  aggregate  from  July  1,  ;f62,603,  increase 
/1,311. 

General  Motor  Cab. — Receipts  for  weekending  Sept.  10, 
/12,202,  decrease  /1. 234  ;  aggregate  from  Aug.  1,  1910,  ;^73,330, 
decrease  /4,030. 

Hastings  and  District. — Traffic  receipts  for  week  ending  Sept.  8, 
/1. 423,   decrease  /18  ;  aggregate  for  9  weeks.  /14,441,  increase 

;fl05. 

Isle  of  Thanet . — Traffic  receipts  for  7  days  ending  Sept .  10,  /^l  ,616, 
increase  £]7S  ;  aggregate  from  Oct.  1,  /31,794,  increase  /2,023. 

London  County  Council. — Traffic  receipts  for  week  ending 
Aug.  31,  /^40,468,  increase  /3,423  ;  aggregate  from  April  1, 
.^921.566,  increase  ;fl21,892.     Miles  135ii,  against  124. 

London  General  Omnibus,  Road  Car  and  Vanguard. — Traflic 
receipts  for  week  ending  Sept.  10,  /33.422.  increase  £6A  ;  aggre- 
gate from  Oct.  1,  /1, 562,015,  decrease  ;f  113.668. 

London  United.- — Traffic  receipts  for  week  ending  Sept.  10. 
jf6.6I0,  increase  ;^131  ;  aggregate  from  Jan.  1,  ;f2i2.016. 
increase  ^9.593. 

Provincial  Trams. — Traffic  returns  for  week  ending  Sept.  10, 
/'2.081,  increase  £^7 ;  aggregate  from  Oct.  1,  /83,%5,  decrease 
£i(>7. 

Sunderland  District. — Traffic  receipts  for  week  ending  Sept.  7, 
/438,  decrease  £i5  ;  aggregate  for  45  weeks,  ^19,375,  decrease 
2l.384. 


Yorkshire  (West  R'iding)  Electric. — Traffic  receipts  for  week 
ending  Sept.  II,  /1, 242,  increase  /43  ;  aggregate  for  37  weeks 
;f46,l07. 

FOHI-IGN    AND   CoLONIXI-i-    '    . 

'Anglo-Argentine. — Traffic  receipts  for  7  days  ending  Sept.  J, 
/47,392.  increa.se  £6,790;  aggregate  from  Jan.  1,  /1, 591, 134,  in- 
crea.sti^l88,082. 

Auckland  Electric— Traffic  receipts  for  28  days  ending  Aug.  26, 
/15,4I3,  increase  /2,313;  aggregate  from  July  1,  ;^30,673,  in- 
credSG  /*3  270 

Bombay  Electric— Receipts  for  July.  Rs.  2,14,989,  increase 
Ks.  24,449,  aggregate  Ks.  15.24.205.  increase  Rs.  1.23,577. 

Brisbane. — Traffic  receipts  for  month  of  Aug,  ;f21,950,  decrease 
;f470  ;  aggregate  8  months /144, 795,  increase  ;fl3.548. 

British  Columbia  Electric— Nett  earnings  for  July,  $85,865, 
increase  $4,347.  Ag\;regate  nett  earnings,  including  income  from 
investmenu  from  July  1  to  July  31,  $107,865,  increase  $9,847. 

Buenos  Ayres  I^acroze. — fjross  earnings  for  .\ug.,  /30,063,  in- 
crease /5,294  ;  aggregate  2  months,  ;f59,680,  increase  /1 2.728. 

Calcutta. — Traffic  receipts  for  week  ending  Sept.  10.  Ks.  54,842, 
increase  Rs.  3,756. 

Cape  Eleclric— Traffic  revenues  for  the  month  of  Aug.,  Cape 
Town,  £'J,564  ;  Port  Elizabeth,  /2,617. 

('arthagena  and  Herrerias.— Traffic  receipts  for  the  month  of 
Aug,  /1,994,  decrea.se  ^141  ;  .aggregate  for  8  months,  ;f20,195, 
increase  /3,537. 

Kalgoorlie  Electric— <Jross  receipts  for  Aug.,  /3,983  ;  aggregate 
from  Jan.  1,  ^28.011. 

Lisbon  Electric. — Earnings  for  July,  145.441  milreis. 

Madras  Electric. ^ — Traffic  receipts  for  fortnight  ended  Aug.  31, 
Rs.  20,880,  decrease  Rs.  250,  aggregate  from  Jan.  1,  Ks  323.532, 
increase  Rs.  18,295. 

Melbourne  Tramways  and  Omnibus. — Traffic  receipts  for  Aug., 
/;4S.500. 

Mexico. — Nett  earnings  for  month  of  July,  $261,696,  increase 
$31,228  ;  aggregate  for  7  months  $1,654,076,  increase  $102,211. 

Monte  Video  United.— Gross  receipts  for  Aug.,  ;^22,256.  increase 
;f3,045  ;  aggregate  for  10  months,  /235.619,  increase  ^22,764. 

Para  Electric. — Receipts  fqr  week  ending  Sept.  12. ';f 3, 526.  in- 
crease /487  ;    aggregate  for  41  weeks.  ;f  135.319,  increase  ;f  17.142. 

Perth  (W.A.)  Electric. — Gross  receipts  for  5  days  ending  July  20, 
;f  1.052. 

Puebla. — Nett  earnings  for  Aug.,  $45,800,  increase  $5,600; 
aggregate  from  Jan.  1  $345,300,  increase  $45,800. 

liangoon  Electric  — Tramway  receipts  for  July,  /4,628,  increase 
/'117;  aggregate  increase  for  7  months  ;f979. 

Rio  de  Janeiro. — Gross  earnings  for  35th  week  of  1910, 
$45,303,  increase  $12,460. 

Sao  I'aulo. — Traffic  returns  for  July,  nett  earnings,  $153,158, 
increase  $37,376;  aggregate  for  7  months  $1,038,429,  increase 
$170,711. 

Twin  City  Rapid.— Traffic  receipts  for  the  month  of  July, 
$682,611,  increase  $42,517;  aggregate  from  Jan.  1,  $4,264,859. 
increase  $374,699.  Nett  tratfic  receipts.  $364,017.  increase 
$1,494  ;  aggregate  for  7  months,  $2,198,137,  increase  $208,030. 

Vera  Cruz  Electric. — Nett  earnings  for  Aug.  $18,300.  increase 
$2,500;  aggregate  from  Jan.  1  $144,100,  increase  $27,900 


bOMB   RAILWAYS. 
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Date 

for  week.                 year  to  date. 

Name. 

1 

In.  or    Si 

In.  or 

Amt.    J  dec.  oa  >  5  i 

Amt. 

dee.  on 

1 

»909-    1«S 

1     '909- 

Barry 

Sept.  10 

14,610 
>,308 

_ 

1,810 

10 

■44.839 

—    6.507 

Drecon  and  Mertbyr 

„    II 

— 

■9 

10 

»3.7S8 

-       796 

Cambrian         

tf      ■! 

>i867 

+ 

400 

i 

f^'*i 

+      5.»<S 

Central  London 

„      10 

S.3S2 

+ 

38» 

10 

52,212 

4-      }.<Hi 

City  and  South  London 

1,    It 

3.165 

— 

46 

10 

30,7«7 

+         15» 

Furness           

„    11 

11.871 

+ 

1,130 

10 

■23,  82 

+    10.496 

Great  Central 

II    It 

iiS.300 

+ 

4.600 

10 

89'.3» 

4-    34.500 

Great  Eastern 

II    II 

113.800 

+ 

3.50O 

10 

l,253.t'oo 

4-    3^.500 

Great  Notthern  and  City  . . 

•I     lo 

t.348 

+ 

45 

10 

■».9«5 

+          444 

Great  Northern 

II     to 

131,400 

+ 

3,000 

10 

i.)i6,7ao 

4-    23.300 

Great  Western 

II    ■> 

301,000 

4-  14.000 

10 

J,  13 1.0-0 

4-  I2tt,oou 

Hull  and  Barnslcy    .. 
Lancashire  and  Yorkshire.. 

..    11 

13,017 

4- 

65 

10 

■  15.893 

+      4.S64 

II    I> 

t3',744 

+ 

3,690 

10 

■  ,3«'.^54 
8o>5J3 

4-    14.636 

Lon.  Br1):hton  &  S.  Coast  . . 

II      IS 

ri.s?? 

+ 

Ii?39 

10 

4-    14,361 

London  &  Noith  Western.. 

II    >t 

3JJ,OO0 

+ 

9.0  0 

10 

3.369.00 

4-    77.000 

LotidoR  &  South  Western . . 

11    II 

107,100 

t 

3,800 

to 

1.158.400 

4-    17.  ■oo 

London  Electric 

,1    lo 

'>.4tS 

— 

20 

10 

■"4.<45 

4-         36s 

Lon.,  Tilbury  &  Southend. . 

II    » 

■  4.438 

4- 

1,641 

10 

163.524 

—          S3 

Metropolitan 

II    It 

16.441 

4- 

4» 

10 

164.4  9 

4-      5.45» 

Metropolitan  District 

•  1     >o 

10,073 

+ 

730 

10 

100.033 

+     6,3a3 

MidUnd           

II     lo 

934,000 

+ 

S.ooo 

10 

2,541.000 

1    ^-^ 

North  Eastern 

1*      '0 

Ml.JI? 

+ 

8,737 

10 

:.22S.o65 

4-    36,SS7 

North  London 

•1    l> 

8,067 

— 

21a 

•  0 

;«.i6o 

—        J»J 

North  Stallordshire  .. 

II      ■! 

20,140 

+ 

1M> 

10 

'§25 

*■  S».o« 

Khyinney         

II      " 

6,tao 

— 

4» 

10 

South  Eastern  6tCliatbatu.. 

,.    >o 

i<3i475 

+ 

4.49' 

i 

■.■99<nu 

T«trw.., 

:!      1- 

I->.7!7 

k. 

■OH 

to       104.955 1 

)  1- rum  July 

SCOTCH  RAILWAYS. 

Caledonian Sept.  11 

Glasgow  &  South  Western. 
Great  North  ot  Scotland    . 
HiKbland 
Nortn  Uritish  . 


IRISH   RAILWAYS. 


Beltast  and  Coanty  Uowa  . 
Cork  Bandon  Ac  b.  Coast  . 
Great  Nurtnem 
Midland  Great  Westeni     . 


i-AO    + 

336      • 

♦ii'«o 

4-     i.«e6 

H77 

+ 

4» 

1M79 

I—          2U2 

22,405 

4- 

^ 

10 

»lSr»4' 

4-       7.015 

11.238 

+ 

« 

ia7.s>o 

4-    3.4;o 

•From  July  i. 
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•n^nr  ^r*  "^b^*  assurance  company, 

J2W     JL  ^Bk.  LIMITED. 

Established  1782. 

Head     Offlae* :    19   &    70,    LOMBARD    ST.,    LONDON,    E.G. 

Total  Assets  Exceed  £X3,000,000. 

Claims  Paid  Exceed  £70,000,000. 

The  Company  transacts  all  the   principal   classes   of  Insurance  business  on 
advantageous  terms,  including 

FXTtJEi.  I^IFE.  ACCIDENT. 

Marine,  Loss  of  Profits  following   Fire,  Workmen's  Compensation,   Fidelity 
Guarantee,  Burglary,  &c. ;  also  undertakes  the  duties  of  Trustee  and  Executor 
G.  H.  RYAN,  General  Manager. 

ROYAL  EXCHANGE  ASSURANCE. 

INCORPORATED    A.D.     1720. 

Governor:  Sir  NEVILE  LUBBOCK,  K.C.M.G. 


FIRE,    LIFE,    SEA,    ACCIDENTS,     MOTOR    CAR,    PLATE   GLASS,     EMPLOYERS' 
LIABILITY,    FIDELITY    GUARANTEES. 

The  Corporation  is  prepared  to  act  as 

EXECUTOR  OF  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS. 

Special  Terms  to  Annuitants  whkn  Health  is  Impaired. 

Apply  ior  full  Prospectus  to  the  Secretary. 
HiAD    Office:     RoYAL    EXCHANGE,     LONDON,     E.C. 
Wast   End    Office:    44,  PAI,L    MALI.,    S.W. 

SCOTTISH  UKION  &  NATIONAL 

INSUMNCE  GOMPANV. 

EHTABLI8HED     1824. 

TOTAL     FUNDS     £6,200,000. 


FIRE,    LIFE,    ACCIDENT,     ILLNESS.    ANNUITIES,     PENSIONS,    LEASEHOLD 

BURGLARY,  TRANSIT  OF  SECURillES,  FIDELITY,  PROPERTY  OWNERS'  RISKS 

THIRD  PARTY  AND  WORKMEN'S  COMPENSATION  INSURANCES  EFFECTED  ON 

THE  MOST  FAVOURABLE  TERMS- 

Please  apply  for  particulars  to 

Edinburgh:  35,  St.  Andrew  Square. 
London:  3,  King  William  Street,  E.C. 


Ctoe  investors'  IRevicw, 

The  Week's  Money  Market. 

Bank  Rate  3  per  cent.    (Reduced  from  3J  per  cent,  on 
Thursday,  June  9,  1910.) 


Norfolk  House,  Friday  Evening. 

As  was  anticipated,  the  Money  Market  was  flooded 
with  credit  to  an  uncomfortable  degree  last  Saturday 
by  the  repayment  of  ;£,'4,ooo,ooo  Treasury  Bills,  the 
effect  of  which  was  felt  for  several  days.  Lenders 
found  it  exceedingly  difficult  to  employ  all  the  funds  at 
their  disposal,  and  were  glad  to  get  J  per  cent,  for 
pvernight  loans,  while  some  had  to  be  content  with  J 
pet"  cent,  for  part  of  their  surplus  balances.  Less  dis- 
position was  shown  as  the  week  wore  on  to  accept  such 
nominal  rates,  and  the  policy  of  "  sitting  upon  "  their 
money  adopted  by  some  of  the  banks  helped  to  create 
a  rather  better  inquir}'.  Day-to-day  loans,-  however, 
have  at  no  time  cost  more  than  \\  per  cent.,  even  when 
Stock  Exchange  pay  day  requirements  were  added  to 
the'  usual  market  needs.  Weekly  fixtures  also  could 
generally  be  obtained  at  i|^  per  cent.,  although  the 
joint-stock  banks  mostly  adhered  to  their  policy  of  re- 
fusing to  lend  at  a  lower  rate  than  they  are  paying  on 
deposits.  Advances  into  October  were  arranged 
at  if  per  cent.,  and  the  India  Council,  after 
charging  2  per  cent.,  had  later  to  come  down 
to  the  same  figure  for  renewing  some  small 
amounits  for  a  month.  To-morrow  (Saturday) 
a  furdier  ;£^5,ooo,ooo  of  Treasury  Bills  will  Ije  re- 
deomed  against  ^"3,000,000  of  new  bills  to  be  paid  for, 
but  it  is  probable  that  the  transaction  wiD  not  result  in 
a  very  large  addition  to  the  market's  resources.  The 
new  bills,  it  is  true,  were  mostly  taken  by  the  Japanese 
and  the  Continent,  so  that  the  market  will  not  have 
to  find  the  money  for  them  ;  but  it  is  thought  that  the 
purchases  were  largely  in  the  nature  of  replacements 
of  expiring  bills,  while  the  greater  part  of  the  remain- 
ing ;£'2,ooo,ooo  are  also  believed  to  be  held  in  other 
quarters  than  the  market. 

The  superabundance  of  money  had  its  usual  effect  in 
stimulating  the  competition  for  bills,  and  as  the  supplv 
is  much  smaller  than  usual,  owing  to  the  deadlock 
between  European  and  American  bankers  over  the 
question  of  cotton  bills,  rates  were  forced  down  rather 
sharply.      Another   influence   in   depressing   quotations 


was  the  low  rate  at  which  the  ;^3,ooo,ooo  Treasury 
bills  were  allotted.  Applications  for  these  amounted  to  ■ 
;^."9,7ii,ooo,  and  tenders  at  ;^98  9s.  6d.  received  about 
15  per  cent.,  the  average  rate  being  jQ2  19s.  g-igd.  per 
cent.  Very  few  of  the  bills  were  secured  by  the 
market,  owing  to  keen  Japanese  and  Continental  com- 
petition, but  the  effect  was  the  same.  Fine  three 
moaths'  maturities  were  taken  at  2J  per  cent,  and  four 
and  six  months'  bills  at  3^  per  cent.,  but  the  short- 
dated  paper  was  most  sought  after,  and  sixty-day 
usances  changed  hands  at  zh  per  cent.  At  these 
levels,  however,  brokers  felt  that  rates  could  not  be 
allowed  to  fall  further  with  safety,  and  most  of  them 
were  more  disposed  to  sell  than  to  buy.  For  one  thing 
the  market  recognises  that  a  settlement  in  regard  to 
cotton  bills  may  be  arranged  at  any  moment,  in  which 
case  it  may  expect  to  have  these  bills  coming  forward 
rapidly  and  in  large  amounts  as  the  result  of  the  delay. 
I'^or  another,  the  gold  outlook  is  none  too  encouraging. 
N'ot  only  is  the  Bank  steadily  losing  gold  abroad,  but 
it  is  getting  no  opportunity  to  replenish  its  stock  from 
the  new  metal  coming  into  the  market,  owing  to  the 
keenness  of  the  Continental  demand.  Last  Monday's 
arrival,  after  Indian  and  trade  requirements  had  been 
satisfied,  was  divided  between  Russia  and  Holland. 
Both  countries  seem  likely  to  continue  to  take  gold, 
although  the  Dutch  Bank  to-day  reduced  its  rate  to  ■ 
4  per  cent.  \\'ith  the  end  of  the  quarter  approaching, 
Germany  is  also  expected  to  want  the  metal,  and  in 
some  quarters  the  fear  is  expressed  that  before  these 
demands  can  be  satisfied  the  open  market  supplies  may 
have  to  be  supplemented  by  withdrawals  from  the 
Bank.  Having  regard  to  these  possibilities,  the  dis- 
count market  felt  that  rates  should  be  harder,  and  some 
houses  have  put  their  quotation  for  ninety-day  maturi-- 
ties  up  to  2|  per  cent.  The  actual  working  rate,  how- 
ever, is  not  quite  so  good,  and  the  moderate  business 
done  has  been  mostly  at  2-}^  per  cent. 

Exports  of  gold  during  the  Bank  week  amounted 
to  ;^5io,ooo,  but,  owing  to  the  return  of  holiday,  and, 
perhaps,  of  some  harvest,  money,  .the  stocks  of  gold 
are  actually  j£,2(iSi,ooo  higher  at  ;£^39,7og,ooo.  \otes 
have  also  come  back  from  circulation  to  the  extent  of 
;£r549,ooo,  with  the  result  that  the  reserve  is  ;£'8i7,ooo 
up  at  ;^30,505,ooo,  the  proportion  to  liaWlities  being 
ij  per  cent.  hi.^her  at  53I.  Of  the  ;^5,ooo,c>oo 
Treasury  bills  which  matured  last  Saturday,  the 
Treasury  return  showed  that  the  ;^i,oc)o,ooo  held  pri- 
vately was  reissued.  The  redemption  of  the  other 
;^4,ooo,ooo  caused  a  reduction  of  ;^3, 536,000  in 
I'ublic  Deposits,  and  with  the  money  thus  distributed' 
the  market  paid  off  ;^496,ooo  of  its  liabilities  under 
Other  Securities,  and  increased  Other  Deposits  by 
^3,601,000  to  ;^43, 750,000.  The  .reduction  of 
/'243,ooo  in  Government  Securities  possibly  represents 
the  repayment  of  Treasury  bills  held  iby  the  4?ank. 

A  call  of  ;^3o  lis.  7d.  per  .bond  is  due  on  Tuesday 
on  the  Southern*  Pacific  Company's  ibonds  issued  in 
June  last,  which  will  require  ;£^i,529,ooo,  but  as  the 
issue  was  made  simultaneously  in  the  United  States 
and  .on  the  .Continent,  it  is  impossible  to  say  what  pro- 
portion will  have  to  'be  found  by  our  market.  Apart 
from  this,  the  instalments  on  new  issues,  large  and' 
small,  payable  next  week,  amount  to  ;^i,8oo,ooo,  of 
wbidi  iC^46,725  is  on  Steel  Company  of  Canada  fi  j>er 
cent,  first  mortgage  bonds  on  the  20th,  ;^954,50O  on 
Royal  Mail  Steam  Packet  debenture  stock  on  the 
22nd,  and  ;^423,ooo  on  Grand  Trunk  Pacific  Railway 
first  mortgage  bonds  on  the  23rd. 
Silver. 

Offerings  of  silver  have  been  small  this  week,  and" 
quotations  have  moved  within  very  narrow  limits. 
The  spot  price  fell  t^.  on  Saturday  and  Monday,  but 
improved  by  the  same  fraction  on  each  of  the  next 
three  days,  on  a  moderate  demand  from  India  and  the 
Far  East.  F"orward  metal  also  relapsed  at  first,  and' 
has  not  advanced  to  the  same  extent,  owing  to  a  little 
selling  from  China,  the  result  being  that  the  premium 
on  this  position  is  now  only  -j^d.  per  oz.,  the  resj>ective 
prices  .being  24^;-d.  and  24^d.  per  oz.  To-day  the 
market  weakened  a  little,  and  .prices  close  ^^d.  lower- 
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for  both  position.s  at  24jd.  and  24,iifd.  per  oz.  Appli- 
cations for  tht;  Rs.  40,00,000  India  Council  drafts 
amounted  to  Rs.  3,97,75,000  in  bills  and  Rs.  77,50,000 
in  teleffraphic  transfers.  Of  these,  Rs.  36,75,000 
were  allotted  in  bills  and  Rs.  3,25,000  in  transfers, 
tenders  at  is.  4  i-32d.  and  is.  4t^<I.  per  rupee  rcceiv- 
in><-  alxjut  18  per  cent.  Special  sales  have  since  been 
made  of  Rs.  90,000  in  bills  at  is.  ^-^d.  and 
Rs.  3,50,000  in  transfers  at  is.  4  3-32d.  Next  Wednes- 
day another  Rs.  40,00,000  will  be  offered.  From  the 
commencement  of  the  financial  year  to  the  13th  inst.  the 
toital  sales  were  Rs.  12,91,90,288,  realising-  ;^8, 620,925 
compared  with  Rs.  14,39,33,305  ^or  ;^9,567,324  up  to 
September  14,  1909. 


BANK    OF    ENGLAND. 


AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict,  cap.  32,  for  the 
Week  ending  on  Wednesday,  September  14.  1910. 
ISSUE    DEPARTMENT 


Nolea  Issued 


36,690,82] 


Government  Debt .. 
Other  SccnritipR    . . 
Gold  Coin  and  DiillioD 
Silver  Bullion 


Proprietors' Capital 

Rest 

Public  Deposits  (including 
Exchequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)  .. 

Other  Deposits 

Seven  Day  and  other  Bills 


£56,690,825 

BANKING    DEPARTMENT. 
£ 


14,553.000 
3.683,273 


13,327,286 

43,749,663 

21,366 


Dated  Sept.  15,  1910, 


Government  Securities  , 
Other  Securities    .. 

Notes 

Gold  and  Silver  Coin 


£ 
11,015,100 

7,434,000 
38,z«o,825 

£56,690,825 

£ 

•5.629,770 

29,200,176 

29,036,495 

1,468.147 


£75.334.588  £75.334,588 

E.  M.  HARVEY,  Deputy  Chief  Cashier. 


BANKING   DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year: — 


Last  Year. 
Sept.  15. 

Sept.  7, 
191a. 

Sept.  14, 
1910. 

Increase. 

Decrease. 

3.684,467 

8,210,382 

47,482,207 

36,083 

■5.329.192 

28.S96.006 
29,740,941 

Liabilities. 
Rest 

Pnb.  Deposits . . 
Otber    do. 
7  Day  Bills       .. 

Assets. 
Gov.  Securities. 
Other        do. 
Total  r.esetve.. 

Note  Circulation 
Coin  and  HuIHoii 
Proportion 
Bank  Rate 

£ 

3,681,854 

16,862,841 

40,148,554 

12,936 

15.874.770 
29,696,428 
29.687,987 

£ 

28,203,045 
39,441,032 

52i  p.c. 

3      .. 

£ 
3.683,273 
13,327,286 
43.749.663 

21.366 

15,629,770 
29,200,176 
30,504,642 

27.654.330 
39,708,972 

53J  p.c. 
.     3      " 

£ 
i.4>9 

3,601,109 

8,430 

Decrease. 

245,000 

496,252 

£ 
3,535.555 

Increase. 

816,655 

4,352,210 

4.352,210 

29."2i,385 
40,  512.326 

Increase. 

£ 

267.940 
iJ  p.c. 

Decrease. 
£ 

548,7«5 

Foreign  Bullion  movement  for  week  ^510,000  out, 
LONDON   BANKERS'  CLEAKING. 


igio. 

1910. 

1909 

Increase. 

Decrease. 

£ 

£ 

£ 

£ 

Jan. 

1,026,795,000 

981,033,000 

45,762,000 

— 

heb. 

1,128,954.000 

1,020,900,000 

108,054,000 

— 

Mar. 

1,394,021,000 

1,386,404,000 

107,617,000 

— 

Apr. 
Kay 

1,243,165,000 

969,629,000 

27.1.536.000 

— 

>. 135.645.000 

1,065^63,000 

70,182.000 

— 

June 

1,473,202,000 

1,381,329,000 

91,673,000 

— 

Week  ending 

July      6 

391,066,000 

303,913,000 

87,154.000 

— 

•y     '3 

259,255.000 

379,818,000 

— 

30,563,000 

,,      20 

339,807,000 

251. 539.000 

88,268.000 

— 

,.      27 

234.149000 

212,329,000 

31,820,000 

— 

August  3 

287.383,000 

276,504,000 

10,879,000 

— 

„     10 

246,655,000 

219,937,000 

36,728,000 

— 

>.      >7 

299,679,000 

365,230,000 

34.449.000 

— 

„      24 

223,898,000 

2o6,So2,coo 

17.096,000 

— 

..      31 

261,950,000 

26i,i45,cco 

805,000 

— 

Sept.    7 

344,460,000 

206,245,000 

38,215,000 

— 

..      '4 

203,794,000 

251,697,000 

— 

47.903.000 

10,393,878,00c 

9,440,116,000 

953.763,000 

— 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue : — 


AaiivAU. 

Withdrawals, 

Nett  Efflux    . . 

* 
701,000 

S>aturday— Egypt 
Tuesday— Straits  (set  aside) . 
Thursday— Alexandria 

„           Constantinople   . 

,,            South  America  . 
Friday— Egypt 

£100,000 

25,000 

100,000 

420,000 

6,000 

50.000 

£701,000 

£701,000 

TREASURY   BILLS  OUTSTANDING. 

Tenders  were  received  at  the  Bank  of  England  on  Monday  for 
/i, 000,000  in  six  months  Treasury  Bills,  when  the  total  applied 
for  was  /Q. 711. 000.  Apphcanls  at  lOi  9s.  6d.  received  about 
ISper  cent.,  and  above  in  full,  the  average  rate  being  £2  19s.9.19d. 


Amount. 

Duration. 

When  rafwyabl*. 

iUi«p*re«at. 

5,000,000 
3.500,000 
4.000,000 
3,600.000 
•3,900.000 

6  months 
6  months 
6  months 
6  months 

191a. 

Sept.  17. 

Sept.  29. 

Oct.  2S 

Feb.  II,  1911. 

3    «    H 

20.000.000 

'  Issued  privatelr. 
PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended  September  10.) 


Rbvchuc. 

ExraiiDimac. 

Customs         

701,000 

Naltonal  Debt  Serrlee 

Js.^ 

Excise 

477.000 

Development  &  Roadlmpvt. 

Estate,  «tc.,  Duties  .. 

330,000 

Other  Consolidated     Fund 

Stamps 

221.000 

Charges       

17,549 

Land  Tax  and  House  Duty. 

10,000 

Payments  to   Local  Taxa- 

Property and  Income  Tax. . 
Post  Office       

223.000 

tion     

— 

450,000 

Supply  Services 
Bullion  Advances     .. 

l.377»400 

Crown  Lands 

Suei  Canal  &  Sundry  Shares 

— 

Advances   for    Interest   on 

Treasury  Bills 

— 

Exchequer  Bonds  . . 

— 

Miscellaneous 

103,17' 

Under  Telegraph  Acts  1892-7 

— 

Bullion  advance  repaid 

Under  Military  Works  Acts, 

Exchequer  Bond  Issue 

^ 

1897-1903       

Under    Public  Offices  Site 

— 

Ways  and  Means  Advances 

_ 

Decrease      in      Exchequer 

(Dublin)       

— 

balances       

3/185,343 

Surplus  Rev.  1907-S  applied 

under  Fin.  Act,  1908 

— 

Treasury  Bills  (nett  amount) 

f. 000,000 

Deficiency  Advances  repaid 
Ways  and  Means  Advances 

— 

repaid           

5,000,000 

Increase      in       Exchequer 

balances       

— 

£5.660,514 

*5 ,660,5  U 

Sept.  15, 1910. 

Sept.  8,  1910. 

Sept.  1, 1910. 

: — I 

Sept.  16. 1909. 

Gold  In  hand   .. 

135,085,320 

135,271.520 

135.622.120 

146.494,080 

Silver  In  hand.. 

33,862,520 

33.838.400 

33,872,000 

36.060,640 
23.260.760 

Bills  discounted 

31,651,800 

31.470.040 

40,210.960 

Advances 

22,362,360 

22,574,000 

21,970,600 

20333.240 

Note  circulation 

202,547,880 

201,710,320 

203,705.280 

199,742,400 

Public  deposits 

5,222,080 

3,836.880 

7.963,400 

9,7'5.56o 

Private  deposits 

21,609.800 

23,430.640 

23,820.400 

M,8l6,2!)o 

Proportion  between  bullion  and  cicculatioo  83!  per  cent.  tgain»t  83^   per 

cent,  a  week  ago. 

NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


specie 

Legal  tenders     .. 

Loans  and  discounts 

Circulation 

Nett  deposits 


Sept.10,1910  Sept.  3. 1910  Aug.  27.1910  Sept.1x.1909 


^  £ 

56.154,000 
1 3*640,000 

3S2.35b,ooo 

8,973,000 

35Si296,ooo 


„  £ 

58,190,000 
14,040,000 

250,266.000 
9.128.000 

255.578.000 


£ 
59,824.000 
14.367.000 

249,650,000 
9,382.000 

256,700.000 


£ 
55,986.000 
14.374,003 

169,662,000 
10,326,000 

a76.266,ooo 


Legal  reserve  is  25  per  cent,  of  nett  deposits,  but  this  reserve  (specie  and 
legal  tenders)  exceeds  this  sum  by  £5,970,000,  against  an  excese  last  week  of 
£8,335,500. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Cash  in  band  . . 
Treasury  Notes 
Bills  discounted 
Advances  on  stocks  . . 
Note  circulation        .. 
Public  deiiosits 


Sept.  7, 1910. 


£ 
5',47',30o 

3,170,350 
48,487,730 

3,246,050 
76.946,700 
29,3?3,i5o 


Ang.  31, 191a 


£ 
52,365,800 

3,201,150 
49,610.300 

4.522,350 
78,919,850 
29,074.050 


Ans  23, 1910. 


£ 

55.302,500 

3,377,800 

44,395,250 

3.'95.750 
73.326,330 
32.163.850 


Sep*.  7.  «909- 


♦2,465,0}0 
3,672.aoo 

7«U52,200 

36,8o«^650_ 


Note   circulation  below  legal  maximum  £2,377,900  against  £1,810,230  below 
the  legal  maximum  last  week. 

AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  £). 


Gold  reserve  .. 
Silver  reserve.. 
Foreign  bills  . , 
Advances 
Note  Circulation 
Bills  discounted 


Sept.  7. 1910. 


— I — 
55,406,750 
13,534.000 
2,500.000 
2,706.083 
90,385,333 
29.983.292 


Aog.  31, 191a 


£ 
33.403.667 
12,671,1(17 
2,500.000 
«.7'7.375 
92.08 1. 750 
31,116,167 


Aug.  13, 1910. 


£ 

55.S9».4t7 
11.798.667 
3,500,000 
3.419,70s 
85.773.543 
25.67«,83J 


Sep*.  7.  '90»- 


BANK    OF   SPAIN   (25  pesetas  to  the  £). 


Gold         

Silver        

Forelxn  Bills 
Discount  and  Short  Bills 
Treasury  Account  . . 
Notes  in  Circulation  .. 
Current  Account  Deposits 
Dividends,  Inleresti  .. 
Goveriiuieut  Securities 


Sept.io,igio 


Sept.  3,i9>o. 


•6.3»9,47S 
3',o77,7J7 
3,t37,«;« 
S0.6S7.6C* 

i7.9Si>,6oo 

>r«>>>33] 


Kng.V,ivSft.xt,im 


3>,a>3.379 
y>,3aa.aa« 


}i.S4S><7< 
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BANK  OF  KDSSIA  (10  roubles  to  the  £). 


OPEN  MARKET  DISCOUNT. 


'Aufi23/Sept.5,     Aug.  16/29, 


1910'. 


Gold 142,749,443 

•Silver  aim  subsidiary 

coin '        7>9^5i74i 

Advances     and     bills 

discounted  ..  ..  40,156,144 
Securities     belongingi 

10  the  Bank..  ..'  7,939,73o 
Notes  in  circulation  . .  118,096,^x54 
Deposits  and  cuirent 

account  ..  ..;  50.568,682 
Treasury  account        . ^'3^Z:2.JZ^ 


1910. 


Aut?.  8/21,      Aug.23/Sept.5, 
1910.  1909. 


141.983.018 

8,152,624 

39,244,808 

7,648,638 
114,400,539 

52,600,251 
21,829,214 


£ 
141,239,278 

8,361,186 

38,461,973 

7,466,619 
112,649,840 


£ 

130.391.384 

8.3". 356 
37,630.534 

7,128,869 
114, ',72,582 


51,620,213     •      49,009,709 
23.136,55'     i      13.828,512 


BANK  OP   ITALY   (25  lire  to  the  £). 


Aug.  20,  igto 

Aug.io,  1910 

July  3i,igio 

Aug.  20, 1909 

Total  cash           

Inland  Bills         

Foreign  Bills 

Advances 

Government  securities 
Circulation 
Deposits  at  notice 
Cnrre'it  ^cC'.uii'S 

42,097,760 
18,156,520 
2,817,720 
3.415. 160 
6,028,720 
58,273,000 
4.877.960 
3,301,440 

42,154.640 
18.331.240 
2.775.040 
3.  97.920 
6,092,400 
59,112, iSo 
4,811,760 
3.208,160 

42,266,000 
l8,875,9')0 
2,652,800 
3,460,360 
6,064,720 
59,904,680 
5,458,280 

3.38    ,2r0 

£ 
42,858,040 
16,098,840 
2,727,000 
2,620,40c 
6,962,640 
56,309,000 
5,173.920 
3.571,440 

NATIONAL   BANK   OF   UELGIUM  (:^5  irancs  to  the  £)■ 


Sept.  8, 1910  Sept.  i,  1910.  4,ug.  25,1910  Sept.  9, 1909 


-Coin  and  bullion 
Other  securities 
Note  circulation 
Deposits 


£ 

8,147.880 
24,468,640 
32.557,440 

3.352,  80 


£ 

8,195,680 
25  261,560 
33.537.640 

3,580,160 


k 

8,179,920 
24,740,960 
32,497,120 

3458,520 


£ 

6,331.360 
23.947.960 
29,914,960 

3.289.320 


SWISS  NATIONAL  BANK  (ZS  francs  to  the  £).. 


Sept.  7, 1910. 

Aug.  31,  1910. 

Aug  23, 1910. 

Sept.  7,  1909. 

■Gold 

Bills       

Note  circulation 
Short  term  advances.  . 

£ 

6,198,348 

4,64J,oi6 

10,034,573 

950.228 

,  £ 
6,204,152 

4,725.812 

10,252,756 

920,224 

6,292,508 

3,982,172 

9,644,060 

953.720 

4.924,828 
3,145,480 
7.834.' 00 
1,000,404 

NETHERLANDS  BANK  (12  Florins  to  the  £). 


Sept.  lo.igio 

Sept  .3,1910 

Aug.  27, 1910 

Sept.  4.  1909 

Gold          

Silver        

Bills  discounted,  etc 

Note  Circulation 

D^-POSits 

£ 

9,769.623 

1,819  568 

II  3^1.320 

22,381,117 

?40,i32 

9,649,000 

1,844.000 

11,487,000 

22,320,OtO 
^01, OT  ' 

9.640,000 
1,911,000 
io,868,oco 
21,662,050 
297,000 

£ 
10,535,000 
,  3.179.000 
10,056,000 
23,049,000 

461.000 

LONDON  COURSE  UF  EXCHANGE. 


Amsterdam  and  Rotterdan 

Do.  do. 

Antwerp  and  Brussels 

Hamburg        

Berlin  &  German  B.  Places 

Paris 

Do 

.Marseilles 

'Switzerland   ., 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places. . 

New  York 

Madrid  and  Spanish  B.P... 

•Lisbon 

-Oporio.. 
Copenhagen    .. 
Christiania 
Stockholm 


Usance.      Sept.  6.     Sept.  8.      Sept.  13.     Sept.  15 


short 
3  months 
3  month? 
3  months 
3  months 
cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
60  <lays 
3  nionths 
3  months 
3  months 
3  months 
3  months 
3  months 


J2-48 

25'53i 

20-6S 

20-68 

25'24i 

25'4ii 

25'4li 

25'5VJ 

24-38 

24  i^ 

25-07* 

434 

49b 

493 

18-44 

18-45 

18-45 


I2-lg 

>2-4g 

25'5.33 

20-68 

20-68 

25-245 

25-4ii 

25-4ii 

25-531 
24-38 
25  fr 

25-6-4 

483 

43  ft 

49J 

493 

18-44 

18-45 

l8-45 


I2-li 

l2-4i 

25-55 

20-67 

25-67 

25-23! 

25-4li 

25-4li 

25-5"i 

24-36 

25 

25-671 

43i; 

50^! 
50  j^ 
18-46 
18-45 

■  8-45 


FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


f  aris 

frussels 

Amsterdam 

Berlin  

-Hamburg    

Vienna 

St.  Petersbuig, 

New  York 

Lisbon 

Madrid 


V 

0 

Last 
week's 

Latest. 

p> 

chqs. 

25-24 

25-23 

chqs. 

25-35 

2533 

sight 

l2-06i 

l2-o6i 

chqs. 

20-45 

20-44 

chqs. 

20-44 

2043 

t   siKht 

24-04J 

2403J 

3  mths 

93-51 

73-55 

sight 

4-S6i 

4-86i 

sight 

sold. 

51U. 

sight 

27-12 

27-04 

Place. 


Antwerp 

Italy  

Constantinople 
Rio  de  Janeiro. 
Buenos  Ayies 

Calcutta 

Bombay 

Hong  Kong. . . 
Shanghai  . .. 
Siiigaporo  . .. 
Yokohama  . . . 


« 

Last 

s 

week's 

B 

short 

25-355 

sight 

25-40 

3  mths 

110-iG 

go  dys 

I7iad. 

godys 

48^d. 

T.T. 

i;4a. 

i  T.T. 

i/4d. 

T.T. 

1/9J  1- 

T.T. 

2/4  rid 

T.T. 

2/4id-    ; 

'4  n)th> 

2/oid. 

>2-i:fir 

>2-4i 

25-52! 

20-68 

20-68 

25-233 

25-4li 

25-41^ 

25-5lt 

24-36 

25fti 

25.67J 

43ji 

50S 

50-3 

18-44 

18-47 

18-4  7 


Latest. 


25'33j 
25 '39 
110*07 
i8id. 
48^d. 

2/5d. 
2/4*^. 

2/O^d. 


bAl^iv   AiNO   uldCuUNi    KAIbS   ABROAU. 


Paris  

-Berlin        

■Hamburg 

AiiiSterdam 
-Brussels    , . 

Vienna 

Jiome        

St.  Petersburg    . . 

•Madrid 

Xiisbon       

Stockholm 
'Copenhagen 

■Calcutta 

iJombay 

JSew  York  call  money  . . 


Bank 
Kate. 


5 
5 
44 

6 

4i 

5 

3 

3 

Jin 


Altered. 


January  23,  1908. 
February  10,  1910. 
February  10,  1910. 
Sept.  16,  1910. 
June  i.7,  1910. 
May  7,  X90». 
January  27,  igo8. 
May,  1909. 
AuKUstai,  1901. 
January  9,  1908. 
jWuiaiy  22, 1910. 
May  II,  1910. 
July  I,  lyio. 
July  8,  1910, 


Open 

Market. 

Last 
Week. 

Latest. 

2i 

3* 

It 

2i-4 

t^ 

4 

4 

4 

4 

4 

5-i 

4 
5i 

4 

4 

4 

4 

7 

z 

Thirty  and  sixty  day  remitted  bills 2*  — I'i 


Three  months 

Four  months  ,,  ... 

Six  months  ,,  

Three  months  fine  inland  bills  

Four  months  

Six  fijonths 

BANK  AND  DEPOSIT   RATES. 

Bank  of  England  minimum  discount  rate 

,,  ,,  short  loan  rates 

Bankers' rate  on  deposits  

Bill  brokers' deposit  rate  (call) 

„  7  and  14  days' notice         ..  

Current  rates  for  7  day  loani 
for  call  loans 


Last  week.    This  week. 
Per  cent.       Per  cent. 

24 

3A— 3S 

3i— 3j 
34  —3i 
34  — sJ 


2H-3A  . . 

3|-3|    .. 

3^  —34    •  ■ 

34        .. 

n    ■■ 

4 


3 
34 


The  Stock  Markets. 


STOCK  EXCHANGE  SETTLEMENT  DATES 

CONSOLS. 

Pay  Day,  Oct.  5. 

STOCKS  AND  SHARES. 

Mining  Shares  cany  over  Monday,  Sept.  26. 


Continuation  Days. 
Tues.,  Sept.  27. 
Wed..  Oct.  12. 


Ticket  Days. 
Wed.,  Sept.  28. 
Tluirs.,  Oct.  13. 


Pay  Days. 
Thurs.,  Sept.  29. 
Fri.,  Oct.  14. 


All  things  considered,  the  Stock  Exchange  has  been 
more  cheerful  this  week  than  might  have  been  ex- 
pected, and  business  has  occasionally  shown  signs  of 
waking  up  in  several  directions.  But  it  is  still  poor, 
and  in  the  great  speculative  markets  it  is  almost  quite 
dead.  The  labour  troubles  in  the  North  continue  to 
cause  a  good  deal  of  anxiety,  but  rays  of  hope  can  be 
discovered  whenever  there  seems  a  chance  of  putting 
up  prices.  The  boilermakers'  vote  at  first  gave  the 
market  a  nasty  shock,  but  it  soon  comforted  itself  with 
the  reflection  that  a  divided  house  cannot  stand,  and 
that  if  the  men  fight  with  their  chosen  leaders  they  are 
not  likely  to  be  very  effective  in  fighting  anyone  else. 
It  is  hoped  that  the  respite  in  the  Great  Northern  dis- 
pute will  be  taken  adxantage  of  to  effect  a  peaceful 
settlement,  but  the  fresh  outbreak  of  trouble  in  the 
cotton  trade  is  not  encouraging.  However,  there  is  a 
general  disposition  to  take  a  cheerful  view  of  the  situa- 
tion, and  that  is  something  to  be  thankful  for. 
The  Account. 

As  usual  nowadays  the  settlement  passed  off  very 
smoothly.  Bankers  could  not  get  more  than  3  per  cent, 
for  their  fortnightly  loans,  and  they  had  to  take  less 
from  some  of  the  big  people,  but  the  demand  for  money 
was  small,  and  there  was  more  scarcity  of  stock  than 
of  credit.  Lenders,  in  fact,  again  found  it  diflficult  to 
"  take  in  "  stock,  and  in  many  cases  they  paid  off  part 
of  the  loans  they  have  had  running  with  the  banks. 
Under  these  circumstances  rates  naturally  ruled  lighter 
than  last  time,  when  there  was  a  fear  that  the  Bank  rate 
would  have  to  be  raised.  On  T'oreign  stocks  the  charge 
was  3  per  cent,  against  4  per  cent.,  while  on  Spanish 
Fours  It  was  2^  per  cent,  against  3  per  cent.,  and 
Turkish  Unified  was  carried  over  "  even."  On  Home 
Rails  the  general  rate  was  4  per  cent,  against  4I  per 
cent.,  on  American  Rails  it  was  3  per  cent,  against  4 
per  cent.,  and  on  Argentine  Rails  it  was  4  per  cent, 
against  4^  per  cent.  On  Grand  Trunks  and  Mexican 
Rails,  however:,  rates  were  about  the  same  as  last  time. 
In  the  Mining  markets  si  to  6J  per  cent,  was  the  usual 
charge,  with  a  little  more  on  most  Rhodesians,  except 
Tanganyikas  and  Rhodesia  Explorations. 

Consols,   Trustee   Securities,    &c. 

After  a  few  small  fluctuations  Consols  left  off  un- 
changed, but  other  gilt-edged  stocks  have  mostly  im- 
proved a  trifle  where  they  have  moved  at  all.  India 
issues,  however,  have  weakened  a  fraction.  Corpora- 
tion issues  have  scarcely  been  mentioned,  and  there 
have  been  few  changes  in  Colonial  stocks  ;  but  a  rather' 
exceptional  drop  of  2  in  South  Australian  4  per  cents. 
may  be  noted.  On  the  other  hand,  a  considerable 
number  of  Colonial  and  Foreign  Corporation  issues 
have  gained  ^  to  i,  and  in  a  few  cases  the  advances 
are  even  larger,  while  there  has  been  a  fair  sprinkling 
of  business. 

Foreign  Government"  Stocks. 

There  has  been  a  fairly  general  improvement  in  the 
Foreign   bond   section,   but  in   most  cases  the  advance 


H        Sept 
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docs  not  represent  much  more  than  the  addition  of  the 
contangoes.  Several  Hrazilian  and  Arg'entine  issues, 
however,  show  substantial  gains.  Colombian  3  per 
cents,  have  recovercJ  a  point,  and  Ecuador  Fours  are 
up  2^,  but  Salvadors  have  dropped  back  2.  Several 
Chinese  and  Japanese  issues  are  ^  to  i  higher,  and 
there  has  been  a  fair  amount  of  business  in  them. 
Portuguese  Threes,  Russians,  and  Turkish  have  all 
risen  a  fraction,  Paris  giving  a  little  more  support,  and 
forcing  the  bears  to  cover. 

Home  Rah-W.-w  Stocks. 
Labour  has  been  the  dominating  inlluence  in  the 
Home  Railway  market,  and  t1i<'  scries  of  excellent 
traffics  published  scarcely  attracted  any  attention. 
Prices  slippjd  back  rather  sharply  at  the  end  of  last 
week,  when  the  vote  on  the  shipbuilding  dispute  be- 
came known,  but  they  recovered  most  of  the  loss  in  a 
day  or  two,  only  to  relapse  into  their  old  condition  of 
dulness.  On  balance  there  arc  rather  more  losses  than 
gains,  but  Great  Northern  deferred  rose  ^  on  the 
better  prospects  of  an  amicable  settlement  with  the 
men.  .Souilh-Wesitcrns,  Hriglitons,  and  (ireat  Kasterns 
have  ajso  gained  a  fraction,  but  South-Kastern  deferred 
fell  S,  Great  Westerns  ',',  an<l  Metropolitans  i.  The 
.Scotch  lines  have  shown  some  weakness  on  profit- 
taking  alter  all  the  results  are  out,  and  several  others 
are  down  a  fraction.  There  has  been  some  evidence 
of  business  in  the  privileged  classes  of  stocks,  but  the 
movements  are  mostly  unimportant. 

Indian  and  Coi.omai.  Railways. 
Nothing  need  be  said  about  Indian  Railways,  in 
which  only  a  few  irregular  changes  have  occurred,  but 
I'^ast  Indian  Class  D  has  lost  a  point.  In  the  Colonial 
Railway  .section  Canadian  Pacifies  are  .slightly  lower 
ill  spite  of  the  excellent  tralVic,  but  most  of  the  other 
railways  of  the  Dominion  have  improved.  Grand 
Trunk  first  and  second  |)refs  gained  a  point,  while  the 
ordinary  and  tliiril  piel\jrencL'  lost  a  fraction.  Hcira 
income  debentures  fell  back  a  point,  but  Mashonaland 
debentures  rose  i.  Dcmerara  Railway  debentures  were 
in  some  demand,  and  advanced  a  point. 

Amkrk:a\  AM)  Foreign'  Railways. 
In  spite  of  all  the  factors  against  the  Yankee  mar- 
ket, and  they  are  sufficiently  numerous,  prices  keep  up 
in  a  wonderful  way,   and   this  week  the  whole  of  the 
active  list  has  gained  one  to  three  dollars,  Unions,  as 
usu'.il,  being  in  the  fordronl.     It  is  :i  fine  achievement, 
even  when  every   allowance   is   made  for  the   (act   that 
the  manipulators  hold    so   much    stock    that  they  can 
make  prices  almost  what  they  like  within  certain  limits. 
.And  yet  they  can  be  anything  but  happy  about  the  out- 
look.    Dealings  have  been  rather  more  active  on  Wall 
Street   this  week,   but   the   sales   do  not  reach  half-a- 
niiUion  shares  per  day,  and  even  at  that  they  are  mostly 
professional.     Kfforts  arc  made  to  belittle  as  much  as 
possible  the  significance  of  the  .State  elections,  but  the 
Democratic     successes      cannot    be    palatable     to    the 
dominant  class,    and  the  revolt  against   high   tariffs  is 
too  obvious   to   be  iyiiored.       There   seems   to  be  little 
hope   of   the  Inter-.State   Commerce   Commission   sanc- 
tioning an  increase   in    freights,  and  although   there  is 
talk  of  retrenchment  in  expenditure  to  compensate  for 
higher  wages,  it  is  doubtful  how  far  that  is  practicable 
without   allowing  the  roads    to  get  into   a   dangerous 
i;ondition  of   disrepair.       In    any    case,     retrenchment 
would  mean  a  heavy  blow  to  the  iron  and  steel  trades, 
which  have  provided  the  backbone  of  traffics  for  som<' 
years  past.      Smelters  are  already    being    blown    out, 
and  one  trade  organ   asserts  that   the  unsold  slock  of 
iron   is  now  19,000,000  tons,   but  that  must  surely  be 
an  exaggeration.      Metmlinic,   it   is  interesting  to  learn 
that  the  Standard  Oil  group  are  hoarding  cash,  while 
the  Morgan  party  ha\e  allowed  their  'oank  reserves  to 
fall  below  the   legal  limit,  and   there  will  be  some   fun 
if    the   former  consider    themselves    strong    enough    to 
have  a  bang  at  the  market.      The  dilficulty  with  regard 
to  cotton  bills  is  likely  to  retard  exports  of  cotton  un- 
less an  agreement  is  arrived  at  soon,   and  this  had  a 
depressing  influence  on  the  market  towards  the  close. 
The  sale  of  the  Pearson  Syndicate's  holdinsj  of  Rock 


Island  stock  to  the  Phelps- Dodge  group  had  a  stimulat- 
ing effect  for  a  time,  as  it  removes  a  big  block  that 
has  been  hanging  over  the  market,  but  that  is  about 
the  only  favourable  item  in  the  week's  news,  unless  the 
prosecution  of  the  Heef  Trust  officials  may  be  regarded 
as  such,  the  Trust  having  made  itself  obnoxious  tf> 
nearly   all  classes. 

Foreign  Railways  are  mostly  higher  under  the  lead 
of  Argentine  and  other  .South  American  line.s.  Advances 
ranging  from  i  to  2  are  quite  numerous,  and  business 
has  been  fairly  active  in  anticipation  of  good  dividends 
for  the  past  six  months  or  year,  and  on  encouraging 
crop  cables.  Central  Argentines  have  been  particularly 
active  and  strong,  but  they  finish  below  the  best.  The 
San  Paulo  dividend  was  fully  up  to  expectations,  but  it 
had  little  effect.  .Mexicans  continue  to  advance,  and 
they  received  a  further  impetus  from  the  excellent 
traffic.  Colombian  National  debentures  have  further 
fallen  3,  and  Great  Northern  Central  of  Colombia  4. 

Hanks  and  Breweries. 

Hank  shares  have  shown  rather  more  activity,  and 
prices  in  many  cases  are  up  a  fraction.  Bank  of  Au.s- 
tralasia  has  gained  2,  Bank  of  New  Zealand  guaranteed 
stock  I,  and  Hong  Kong  and  Shanghai  J. 

There  is  not  much  evidence  of  any  great  increase  of 
busines.s  in  the  Brewery  .section,  but  there  has  been  a 
further  important  recovery  in  prices,  many  of  which  are 
-  to  3  higher,  preference  and  debenture  stocks  being 
most  favoured.  Watney  Combe  first  preference  is  up 
as  much  as  5,  and  the  smaller  gains  are  too  numcrou.'i 
to  mention.  .Archibald  Arrol  and  Sons'  debentures  hav<- 
fallen  5,  but  there  are  comparatively  few  losses  in  tht- 
list. 

CoMMERCL\L,    INDUSTRIAL   AND    ELECTRIC    SECURITIES. 

Business  has  not  shown  much  expansion  in  the  Com- 
mercial and  Industrial  division,  but  the  tone  continued 
cheerful  and  prices  are  mostly  marked  up  where  thev 
move  at  all.  Calico  Printers  are  a  trifle  lower  owing  t<> 
the  cotton  trade  troubles,  but  Coats  after  showing  som«- 
weakness  are  up  a  fraction  on  balance.  Associated 
Portland  Cement  went  back  a  little  on  the  report,  but 
Canada  Cement  advanced  2  and  Canadian  Car  i  to  lA. 
City  Offices  3  per  cent,  debentures  were  marked  up  6,. 
Eastman  Kodak  common  5,  International  Harvester  2, 
International  Linotype  2  and  Selfridge  debentures  4. 

In  the  Electric  Lighting  and  Power  section  the  Cana- 
dian-.Mexican  group  have  again  been  most  prominent. 
Mexican  Light  and  Power  is  up  3A,  Montreal  Light  and 
Power  2h,  and  Shawinigan  Water  and  Power  3J.  Out- 
side these  there  is  nothing  to  mention,  and  dealings  have 
been  almost  at  a  standstill. 

Financial  Land,  &c.,  and  Finaxcul  Trusts. 

Among  Financial  Land  and  Investment  companies, 
the  debenture  stock  of  the  .\ustralian  and  .New  Zealand 
Mortgage  Company  has  advanced  3.  Hudson's  Bay 
shares  spurted  smartly  and  finish  with  a  gain  of  3^',. 
but'  Pekin  Syndicates  have  been  rather  dull  and 
neglected.  Peruvian  Corporation  issues  have  risen  { 
to  ^,  although  there  has  been  little  trade  in  them. 

\  few  irregular  changes  have  occurred  among 
Financial  Trusts,  but  mostly  in  out  of  the  way  stocks, 
and  as  the  movements  arc  seldom  accompanied  by  any 
sign  of  business  they  may  l)c  passed  over  as  without 
significance  or  importance. 

Gas,    Insiraxck,   Iron,  Coal,   and  Steel. 

.\mong  Gas  securities  the  principal  movement  has. 
been  an  advance  of  4  in  Tottenham  and  Edmonton 
"  A  "  stock,  while  several  others  have  gained  a  point. 
There  has  been  a  fair  amount  of  business  in  Gas  Light 
and  Coke  ordinary,  but  the  price  is  unchanged. 

There  is  nothing  to  say  al)out  Insurance  shares,  but 
there  is  more  sign  of  life  in  the  Iron,  Coal  and  Steel 
group.  Canada  Iron  Corporation  bonds  are  up  1, 
Consett  Iron  ordinary  h,  and  Lake  Superior  Corpora- 
tion i|.  United  States  Steel  Trust  shares  have  fluctu- 
ated in  the  usual  erratic  manner  along  with  other 
Yankees,  but  they  are  unchanged  on  balance,  and  the 
amount  of  actual  dealings  in  them  has  fallen  to  a  low 
ebb.     Not  much  wonder  in  view  of  the  price  and  the 


400 


Zhc  Jnvestors'  TRevtew* 


[September  17,  igio. 


outlook  for  the  industry,  but  the  bears  are  rather  chary 

of  touching   them,   which   is  just   as  well.      They  will 

■come  down  of  their  own  weight  all  in  good  time. 

Nitrate,  Tea,  Rubber,  Oil,  &c. 

In  the  Nitrate  group  Aguas  Blancas  debentures  and 

New  Tamarugal  income  bonds  each  advanced  2,    but 

there   was  practically  nothing  doing    in  other   nitrate 

shares.  ,  ^., 

Business  has  been  better  distributed  among  Oil 
shares,  but  Shells  still  take  the  lion's  share.  Prices, 
however,  have  given  way  a  little  in  most  cases,  but  the 
losses  seldom  exceed  tV-  Bibi-Eybat  debentures  are 
up  3,  while  European  Petroleum  second  debentures  are 
2i  lower  at  12^,  and  Commonwealth  Oil  debentures 
have  lost  a  point  at  89^.  Black  Sea  preference  has 
been  in  good  demand,  and  shows  some  improvement, 
but  Burmah  Oils  have  lost  a  fraction. 

Tfca  and  Coffee  shares  continue  to  show  considerable 
strength,"  but  the  Rubber  market  has  been  very  weak, 
and  nearly  all  the  leading  shares  are  lower.  Bukit 
Rajahs  have  fallen  J,  Kuala  Lumpurs  f,  Malaccas  i, 
and  many  of  the  others  -jV  to  J.  As  to  the  more  recent 
flotations  which  have  not  yet  reached  the  producing 
stage  there  is  practically  no  market  for  most  of  the 
shares,  and  the  prices  quoted  for  them  are  often  quite 
misleading  unless  you  happen  to  be  a  buyer.  Under 
these  circumstances  holders  have  no  option  but  to  hang 
on  and  hope  for  the  best.  Companies  wdth  moderate 
capital  and  good  management  will  earn  reasonable  divi- 
dends even  if  the  price  of  rubber  falls  to  its  old  normal 
level,  but  it  is  weary  waiting  to  discover  the  good  from 
the  bad. 

A  great  many  small  changes  are  recorded  among  Tele- 
graphs and  Telephones,  and  they  arc  mostly  in  the 
upward  direction.  Anglo  A  has  recovered  a  small  frac- 
tion, and  the  ordinary  is  up  |.  National  Telephone  is 
also  up  i,  and  West  India  and  Panama  Telegraph  issues 
have  risen  |  to  f . 

Several  Tramway  and  Omnibus  issues  have  improved. 
London  General  Omnibus  has  recovered  3J,  but  dealings 
have  chiefly  centred  in  Rio  Tramways,  in  which  there 
has  been  a  big  business,  and  the  price  is  again  up  3f. 
Sao  Paulo  Tramways  have  risen  ai,  and  Mexico  Tram- 
ways 4J.  We  are  inclined  to  think  that  the  gamble  in 
these  shares  is  becoming  decidedly  dangerous. 
Friday  Evening. 

Business  was  extremely  quiet  in  the  stock  markets 
to-day,  and  the  attendance  was  poor,  many  members 
having  gone  away  on  the  conclusion  of  the  settlement 
and  others  taking  a  long  week-end.  The  South  African 
elections  were  used  as  a  lever  to  hoist  Kaffirs  and 
Diamonds  in  the  morning,  but  ,nofoody  took  the 
slightest  notice,  and  prices  dwindled  again  before  the 
close.  Consols  were  down  a  fraction,  but  recovered 
later,  while  Home  Rails  were  uncomfortable  on  the 
labour  outlook,  and  dealings  were  quite  insignificant. 
Yankees  opened  below  parity,  but  an  effort  to  put  them 
better  was  partly  successful.  In  the  afternoon,  'how- 
ever. Wall  Street  attempted  to  sell,  and  the  market 
closed  heavy  at  the  bottom.  Canadas  were  dull,  but 
Trunks  were  steady.  Among  Foreign  Rails,  Argen- 
tines reacted  on  profit-taking.  Foreign  stocks  were 
steady,  with  little  doing.  Kaffirs  and  Rhodesians 
finished  below  the  best,  but  West  Africans  were 
firm.  Oil  shares  were  rather  heaw  under  the  lead 
of  Shells.  Rubbers  were  neglected,  and  Hudson's 
Bays  drooped. 

A.  F.  STODDARn  AND  Co.,  LTD.— After  providing  an  extra 
'£S°°  ^'t  £3<°o°  for  depreciation,  -the  gross  profits  for  the  year 
ended  June  30  showed  an.  improvement  of  ;£6,33o  at  ;^29,3i9. 
General  charges  took  £324  more,  and'  the  balance  of  ;if2,3g2 
brought  in  was  ^395  smaUer,  leaving  the  nett  surplus  ;^5,6ii 
"P  at  jf 29,325,  out  of  which  ^1,000  is  again  put  to  special 
reserve.  The  dividend  on  the  ordinary  shares  is  then  increased 
from  7  per  cent,  to  10,  and  ;^2,429  or  ^^37  more  is  carried 
forward.  Troperty  and  goodwill  account  is  ;^i,2i5  up  at 
;£ 281, 435,  and  against  this  the  depreciation  and  special  reserves 
aggregate  £24,200,  of  which  ;^i4.3i2  is  represented  by  invest- 
ments. Stocks  have  risen  by  ;^3,432  to  £(«i,Tj(>,  debtors  owe 
^5,191  more  at  £-i%,-]^2,  and  cash  and  bills  are  ;^i,7oi  higher 
■a-t  ^9'9".  while,  on  the  other  hand,  /i2,2oi  or  /i,556  more  is 
■due  to  creditors. 


THE    WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS,  &c.— Rise:  2J  p.c.  Ann.  and  Acct.  \,  to  784-9, 
Excheqr.  3  p.c.  1915  ^,  to  ggi-i,  Greek  Guar.  Ln.  i,  to  84-6. 
Fall :  Excheqr.  2J  p.c.  J,  to  99-J,  Indian  Rupee  Paper  1854-5  i,  to 
62i-34. 

CORPORATION  AND  COUNTY  STOCKS.— Rise:  Metrop.  Cons. 
3  p.c.  4.  <o  904-14,  do.  24  p.c.  i,  to  75464,  Newcastle-on-Tyne, 
2j  p.c   I,  to 73-5. 

PUBLIC  BOARDS,  &c.— Rise:  Dover  Harb.  Bd.  i,  to  98-100. 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 
— Rise  :  Indian  Immig.  Tst.  i,  to  101-3,  Manitoba  (Prov.)  4,  to 
102-3,  W.  Australia  1911-31  4.  to  101-3.  Fall:  S.  Australian  4  p.c. 
Ln.  1916-36  2,  to  1004-14,  do.  1884  Ln.  2,  to  101-2. 

COLONIAL  AND  FOREIGN  CORPORATION  STOCKS.— Rise : 
Aarhus  i,  to  94-6,  Alexandria  (C.)  4,  'o  1004-14,  Baku  (C.)  4,  to 
95-6,  Cape  Town  1948  i,  to  88-90,  Edmonton  (C.)  Scrip  4,  <o 
1024-34,  Gothenbg.  1909  i,  to  97-9,  Helsingfors  4.  to  98  9.  Hobart 
Tas.  4  p.c.  I,  1098-100,  Kroonstad  i,  to  101-3,  Manaos  i,  to  96-8, 
Nagoya  (C.)  4,  to  1014-24,  N.  Melbourne  i,  to  101-3,  Ottawa  (C.) 
1913  2,  to  102-4,  Porto  Alegre  (C.)  14,  to  95-6,  Rand  Water  4,  to 
1004-14,  Rio  de  Jan.  (Fed.)  Gd.  Bds.  4>  to  loo-i,  Saratoff  4.  to 
96-7,  S.  Melbne.  4*  p.c.  Dbs.  1919  i,  to  101-3,  Stockholm  i,  to 
100-2.     Fall  :  Pt.  of  Bahia  Dbs.  4,  to  89-90. 

FOREIGN  STOCKS,  BONDS,  &c.— Rise  :  Alagoas  i,  to  gi-3, 
Argent,  all  4  p.c.'s  \,  to  914-2,  do  igo8  J,  to  goj-^,  do.  1909  Int.  J, 
to  1014-24,  Bahia  (State)  i,  to 98-100,  Brazil  1863  4,  to  99-101,  do. 
1889  3,  to  giJ-J,  do.  Lloyd  Bras.  4,  to  944-5,  do.  1910  g,  to  87J- J,  B. 
Aires  3  p.c.  i\,  to  yii-i,  do.  igo8  i,  to  102-4,  do.  1909  i,  to  94-5, 
do.  1910  14,  to  gSj-gJ,  Bulgarian  1907  i,  to  94-5,  do.  1909  i,  to 
gi4-24'  Chinese  7  p.c.  Silver  i,  to  83-5,  do.  igo8  Gd.  4,  'o  1044-54, 
do.  Imp.  Rlys.  (Nanking  and  Pukow)  Lines  4,  to  104-5,  Colombian 
Con.  I,  to  43-4,  Ecuador  Salt  24,  to  50-4,  Egypt.  Pf.  Red.  4, 10964-74. 
Greek  1887  4,  to  464-74,  Japan  4J  p.c.  Stlg.  J,  to  984-9,  Para  Stlg. 
1907  I,  to  97-9,  Russian  1822  3,  to  113-7,  do.  II.  1889  4,  to  944-5. 
do.  34  p.c.  Bds.  I,  to  84-8,  do.  4  p.c.  Ln.  i,  to  92-4,  do.  igog  \,  to 
looj-i,  San  Paulo  1888  and  i8gg  i,  to  100-2,  do.  Treas.  J.  to  1014-2, 
Sao  Paulo  (State)  i,  to  100-2,  Turks.  34  p.c.  Egypt  Trib.  4,  to  94-5, 
do.  1908  J,  to  844-5.  do.  1909  4,  to  84J-5J,  Uruguay  34  p.c.  \,  to 
754-6.  French  Rnts.  4,  to  96-8.  Fall :  Costa  Rica  "  A  "  i,  to  44-6, 
Japan  1907  i\,  to  1044-5,  Nicaragua  Rlys.  igog  4.  to  85464. 
Salvador  (Rep.)  2,  to  88-g. 

HOME  RAILWAYS.— Rise :  Gt.  N.  "A"  4.  to  44?-5j,  S. 
Wstrn.  Pfd.  4,  to  96-7,  Taff  V.  4,  to  754-64.  Fall:  Glas.  and 
S.W.  Dfd.4,  to  33-4,  Highland  i,  to  34-7,  Pt.  Talbot  i.  to  I3i-4i. 
S.  Estrn.  Pfd.  i,  to  115-7. 

Debenture.— Rise :  Tottenham  and  For.  Gte.  i,  to  102-4. 
Fall:  Gt.  E.  i,  to  106-8. 

Preference. — Rise;  Chatham  2nd  i,  to  47-9.  S.  Eastern  1891  1, 
to  99-101.     Fall:  Gt.   Central  1894  i,  1046-9. 

INDIAN  RAILWAYS.— Rise :  Bengal  Djoars  Pf.  4.  to  Sg-gi, 
Burma  Deb.  \,  to  79J-80J,  Rohilkund  Deb.  4,  to  98^-94,  S.  Pun- 
jab. Ord.  i,  to  135J-6J.  Fall :  E.  Indian  Dfd.  "  D  "  i,  to  1124-34, 
E.  Bengal  "  B  "  J,  to  224-3,  Scinde  Punjab  "  B  "  J,  to  22j-3i. 

COLONIAL  RAILWAYS.— Rise:  Canada  Atlantic  i,  to  95-7. 
Canada  Nthn.  Ont.  3^  p.c.  1938  i,  to  92-4,  Can.  Pac.  Certs,  i,  to 
192-5,  Demerara  Deb.  i,  to  95-7,  Dominion  Atl.  ist  Deb.  i,  to 
99-101,  Grand  Trunk  Pac.  Bch.  Lines  (Saskatchewan  and  Alberta) 
both  I  to  99-101,  Grand  Trunk  ist  Pf.  i,  to  110-2,  do.  2nd  i,  to 
99-100,  Mashonaland  Guar,  i,  to  1004-24,  Quebec  Central  Cap.  4. 
to  i8-g,  Temiscouata  Rly.  i,  to  102-4.  Fall:  Beira  6  p.c.  i,  to 
78-So,  Atlantic  and  St.  Lawrence  3,  to  148-50. 

AMERICAN  RAILROADS.— Rise:  Atchison  Pfd.  4,.  to  103-4, 
Baltimore  Pfd.  i,  togi-3,  Chicago  G.W.  Cora,  i,  ta  23-5,  do,  Pfd. 
I,  to  45-50,  Erie  ist  Pf.  2,  to  45-6,  do.  2nd  i,  to  33-5,  G.N.R.  2,  to 
128-30,  Kansas  City  i,  to  29-30,  Minneapolis  Com.  3,  to  133-8-,  Mis- 
souri Pfd.  I,  to  64-6,  Nat.  of  Mexico  ist  Pfd.  i,  to  714-2,  do.  2nd  J,  to 
32J-3J,  Northn.  Pac.  i,  to  117-9,  Rock  Island  Com.  i,  to  3iJ-S,  do. 
Pid.  3,  to  67-70,  Southern  Pfd.   i,   to  534-44,  Wabash   Pid.   J.  to 
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Bonds  (Gold). — Rise:  Atchison  loo-yr.  Adj.  i,  to  97-9,  Atlantic 
Coast  I,  to  108-12,  Baltimore  1925  i,  to  gs-?,  do.  S.W.  Div.  i,  io 
93-5,  do.  1941  I,  to  94-6,  Chicago  Rock  Island  2002,  3,  to  77-80, 
Cincinnati  Ham.  i,  to  93-5,  Denver  1928  i,  to  104-6,  Erie  Prior  Ln. 
I,  to  85-7,  Gt.  N.R.  1933  I,  to  107-11,  Lehigh  V.  i,  to  107-11, 
Long  Island  i,  to  100-2,  N.Y.  Cent.  1937  i,  to  92-4,  Nat.  of  Mex. 
igii  I,  to  101-3,  Norfolk  and  Westn.  ig34  i,  to  126-9,  St.  Louis 
and  San  Fran.  24,  to  83-5,  Southn.  Pac.  Co.  1949  i,  to  93-5,  Term, 
of  St.  Louis  1944  I,  to  111-4,  Nat.  of  Mex.  1977  i,  to  gi-3.  Fall : 
Kansas  City  Mex.  i,  to  77-9,  Union  Pac.  1927  i,  to  107-9. 

Bonds  (Sterling).- Rise:  Alabama  N.O.  "C"  i,  to  98-100, 
Atlantic  ist  Leased  i,  to  98-100,  G.N.R.  1940  4,  to  gg-ioo. 

FOREIGN  RAILWAYS —Rise :  Antofagasta  Pfd.  i.  to  104-6, 
do.  Def.  I,  to  I2g-3i,  Araraquara  2,  to  101-2,  Argent.  N.E.  14,  to 
44-5,  Brazil  j,  to  86J-7I,  B.  A.  and  Pac.  Cons.  Db.  4,  to  104-5, 
B.A.G.S.  igi2  J,  to  ii-j,  Centl.  Argent.  Cons.  Pf.  i,  to  160-2, 
Centl.  Uruguay  E.  Pf.  i,  to  gf-ioi,  Centl.  Uruguay  W.  Ext.  Dbs. 
14,  to  884.94,  Colombian  Natl.  Customs  Gtd.  6  p.c.  Dbs.  i,  to  61-3, 
Cor.  and  Ros.  2nd  Pf.  i,  to  51-3,  Cor.  Centl.  ist  Pfce.  i,  to  108-10, 
do.  2nd  I,  to  S1-3,  Cor.  Centl.  B.A.  Ext.  i,  to  91-2,  Cuba  R.R. 
Pfd.  I,  to  S2-4,  Entre  Rios  Ord.  4,  to  45-6,  do.  ist  Pfce.  i,  to  100-2, 
Grand  Russian  2,  to  86-9,  Gt.  W.  ot  Brazil  Ord.  J,  to  11-4,  do. 
Dbs.  (issued  at  96)  Scrip  4,  to  32-3,  Guayaquil  5  p.c.  14,  to  43-4. 
Interoceanic  5  p.c.  ist  Pfce.  i,  to  934-44,  do.  2nd  i,  to  70^-14,  do. 
2nd  Db.  I,  to  97-9,  Lima  Shs.  J,  to  24  S,  do.  Db.  i,  1092-5,  Manila 
"  B  "  Db.  4,  to  754-64,  Mexican  2nd  Dbs.  4,  to  1034-44,  Mex.  N.W. 
\,  to  82j-3i,  Mid.  Uruguay  Prior  Lien  Dbs.  i,  to  gg-ior,  Mogyana 
Nav.  I,  to  101-3,  Moscow-Jaroslaw  i,  to  103-5,  Moscow-Windau 
3,  to  89-93,  N.W.  of  Uruguay  2nd  Pf.  4,  to  104-114,  Rio  Claro  Sao 
Paulo  Shs.  4,  to  264-74,  Salvador  Mt.  Dbs.  14,  to  724-34,  Vera 
Cruz  Term,   i,  to  1034-44.     Fall:  B.A.  Western  4  p.c.  Db.  i,  to 
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J03-3,  Cartagena  (Col.)  Mt.  Dbs.  1,  to  75-6,  Colombian  Natl,  ist 
Mt.  3,  to77-g,  Colombian  Nthrn.  i,  to  77-9,  Keyplian  Delta  4  p.c. 
Dbs.  I,  to  94-6,  Gt.  N.  C.  of  Col.  4,  to  53-6,  Ottoman  (Aidin)  I't 
Db.  I,  to  95-7,  S.  Austrian  3  p.c,  Oblig.  J,  to  iii-^,  do.  (Series  X) 
i,  to  ii}-B,  U.  of  Yucatan  |,  to  96J-I. 

BANKS  AND  DISCOUNT  COS.— RUe:  Agric.  of  Egypt  Ord. 
i,  to  78-1,  Bk.  of  Australasia  2,  to  116-8,  Hk.  of  N.Z.  4  p.c.  Stk.  i. 
to   101-3,   Cap.  and  C.  },  to  32-J,  Hongkong  and  Shanghai  4,  to 


Highest  and 

Lowest 

this  year. 


83i 

83! 

96h 

89 

89} 

s 

64 
98 

9'A 
<ojf 

IC3{ 

lOC 

loji 
96J 

lOI 
965 
94S 

68| 

944 

>^} 
Ml 


80} 

Bo" 


85: 

"'a 

93« 


Laat 
Carrying 
over  Price. 


(Dividends  paid  for  each  year 

or  half-year  are  given  in 

parentheses.) 


S6 
93. 


674 
63i 


PS 

p6i 

87* 

894 

B2} 

95 

10.3 

1041 

100 

1001 

'^ 

I02i 
lOli 

94 

94 

973 

g8 
93 

9'A 

10^ 

93i 
lol  ■ 

67' 

<"<. 

92* 

94 

93! 

9'J 

9»3 

94i 

Consols  (9)  p.c.)  Money 
Do.    Account  (Oct.  5) 

t.ocal  Loans  (3  p.c.)       .,        . 

I-on(ion  County  (1  p.c.).. 

Metropolitan  Water  Board(3). 

Transvaal  Loan  (3  p.c.) 

India  34  p.c.  StcK.  red.  1931  . 
1)0.  3  p.c.  Stci<.  red.  1948  , 
Do.  2A  p.c.  Stck.  red.  193O  , 
Do.  3J  p.c.  Rupee  Paper 

Argentine  4  p.c.  Rescission     . 
ilra7.il  4  p.c.  Kly.  Guarantees. 
Chilian  4j  p.c.  iS8() 
Chintse  5  p.c.  1896,  Gold 

Do.      4j  p.c.  1698,  Gold 

Cuba  5  p.c.  1904 , 

Kgypt  tlnilifd  4  p.c. 
Hungarian  4  p.c.  1881    ,. 
japan  4^  p.c.  (2nd  series) 

Do.   4  ]>.c.  1905 

Do.   4  p.c.  1910  .. 

Mexican  5  p.c.  1899 
Portufiufcse  3  p.c.  New..        ,. 
Russian  4  p.c.  1889         ,,         .. 
Spanish  4  p.c.  (Sealed) 
Turks  4  p.c.  Unified      .. 

Brighton  Ordy.  (7I-3)     .. 

Do.        Def.   4,  1909)  ..         ,. 
Caledonian  Ordy.  (3-3) 

Do.  Def.  (nil-nil) 

Central  London  (3-3) 

Do.  Def.  (2, 1909)    .. 

Chatham  Ordinary 
City  and  Soutli  London  (ij-lj) 

Furness  (ij-i?) 

Great  Central  Pref 

Do.  Def 

Great  Eastern  (4-i2) 

Gt.  Northern  Pref.  Ord.  (4-4)  .. 

Do.  Def.    (13,  1909) 

Great  Western  (7-4) 
Hull  and  Bamsley  (4^-3) 
Lane,  and  Yorlts.  (4j-3^) 
Mftropolitati  (i-ij) 
Metropolitan  District    .. 
Midland  Pref.  (24-2!)     .. 
Do.     Def.  (34.34)       .. 
North  British  Prel.  (3-3) 
Do.  Def.    (1-nil) 

North-Kastern  (7-51 
Norlh-Western  (7-5*)     . . 
South-Eastern  Ord."(5-i) 

Do.  Def. 

South- Western  Ord.  (8-4) 

Do.        Def.  Ui,  1909)     . 

Atchison  Shares  (6) 
Ballintore  &  Ohio  (New)  (6)    . 
Chesanealie  &  Ohio  (4) 
Chic.  Mil.  &  St.  Paul  (7) 

Denver  Siiares 

Do.    Prefd.  (5) 

Erie  Shares  

Illinois  Central  (7) 
Louisville  &  Nashville  (6-7)    . 
Missouri  and  Texas 
New  York  Central  (5-6) . . 
Norfolk  and  Western  (4-s) 
Ontario  Shares  (2) 
Pennsylvuiiia  (6-61  ,,         ,. 

KeadiiiK  Shares  (3-3) 
Southern  Pacific  (0) 

Southern    

Dnion  Pacific  (ro) 

Wabash 

Canadian  Pacific  (7-8)    . . 
Grand  Trunk  Cons.  Stk. 
Do.         3rd  Pref. 

Argentine  Gt.  West  (7-5) 
B.  Ay.  Gt.  Southern  Ord.  (6-8) 
B,  A.  and  Pacihc  Ord.  (4-3)     .. 
B.  Ay.  Western  Ord.  (3  6) 
Central  Argentine  Ord.  (7-5).. 
Do.  do.  Def.  (6)     .. 


Central  Uruguay  (5-4) 
Cordoba  Central  Deb. 
Nth.  Sec.) 


(4)  (Cen. 


Do.  Income  Db  Stk. (72/6-20/0) 
Cuban  Central 
LeopuUlina  (3J)    . . 
Mexican  Ord.  Stk. 

Do.     ist.  Pref.  (8-3)    .. 

Do,    2nd  Pref.  I2J-2J) 
Nitrate  Ord.  (3/0-3/0)      . . 
San  Paulo  Brazilian  (13-12) 
United  of  Havana  Ord.  (2) 
Coats,  J.  and  P.  (35-30).. 
Do.     Pref.  (20I    . 


Price 
last  week. 


1024  zd 
1014 


64i 


87-8,  Imp.  Ottoman  J.  to  i7J-i,  Land  of  Egypt  },  to  8J-9,  Lon. 
and  Braziln.  J,  to  30J-1,  Lon.  and  Prov.  i,  'to  2iJ-jf.  Lon.  and 
River  Plate  J,  to  60-1.  L.C.  and  Mid.  J,  to  47i-J-  Natl,  of 
Egypt  J,  to  20J-1J,  U.  of  Australia  ^25  Stirs.  1,1062-3.  Fall: 
Lloyds  i.  to  28J-j(,  Natl.  Provl.  /12  Shrs.  J,  to  4oJ-ii,  Parrs  i,  to 

BREWERIES  AND  DISTILLERIES —Rise:  Allsopp  Ord.  i, 
to  3-6,  do.  Pt.  2,  to  5-8,  do.  Inc.  Db.  i,  to  9-13,  Barclay  Perk.  Pf. 
•2.  to  3J-4,  Bass  Pf.  3j,  to  92-6,  do.  Mt.  Db.  1,  to  101-4,  do  "  B  '• 


Mt.  I,  to  74-7,  Cameron  (J.  W.)  Pf.  i,  to  7j-8g,  Cbarrington  3,  to 
69-72,  C.  of  Chic.  Pf.  j,  to  i-i,  City  of^Lon.  Pf.  2J,  to  33-7,  do. 
Irred.  Db.  2,  to  38-61,  Colchester  Pf.  j,  to  2f-3j.  Courage  Pf.  2,  to 
67-72,  do.  Irred.  Mt.  i,  to  85-7,  do.  •■  B  "  2,  to  65-9,  Eadie  (J.) 
Pf.  i,  to  5i-8,  Hall's  Oxford  Pf.  },  to  3-J,  Ind  Coope  •  B" 
Mt.  I,  to  25-9,  Mann,  Grossman  Pf.  J,  to  6i-7gxd,  do.  Mt.  Db.  i, 
lo85-8xd,  Mitchells  and  Butlers  "  A  "  i,  to  88-91,  Noakes  Pf.  j, 
to  25-3i.  Parker's  Burslem  ist  Mt.  i,  to  75-8xd,  do.  4}  p.c.  Db.  i, 
to  77-8oxd,  Royal  Brentford  ist  Mt.  2^,  to  96-9xd,  St.  Louis  Ord. 
I,  to  2J-I,  do,  Pf.  A,  to  7A-J,  Salt  (T.)  ist  Mt.  3,  to  53-6,  do.  Db. 
4},  to  28-32,  Showell's  Dl».  2.  to  53-6,  Bimonds  (H.  and  G.)  i,  to 
79-81,  Strong  (Rom5ey)"B"  i,  to  60-5.  Tamplin  "A  "i,  to  75-8, 
do.  "  B  "  I,  to  67-70,  Truman  Hanbury  1889  2,  to  7881,  do,  "  B  " 
Mt.  I,  to  54-7,  Watney,  Combe  Pfd.  3,  to  13-16.  do.  Dfd.  I,  to 
4-7,  do.  1st  Pf.  5.  to  54-7,  do.  1st  Db.  2,  to  62-5,  Worthington  Pf. 
J,  to  85.93,  do.  "  B"  Pf.  i,  to  7l-J.  Fall :  Allsopp  3J1  p.c.  Db.  i, 
to  33-6,  Arrol  (Arch.)  Pf.  },  to  j-ij,  do.  ist  Mt.  5,  to  43-6,  Noakes 
and  Co.  1st  Mt.  2,  to  62-7,  Northampton  Ord.  J,  to  6-7,  Notting- 
ham Pf.  -fg,  to  A-A.  Ohlsson's  Ord.  i,  to  3j-4,  Page  and  Overton's 
Pf.  J,  to  4i-J,  Tadcaster,  Tower  i,  to  50-3.  Truman,  Hanbury  Pf. 
J,  to  5-^,  Wenlock  ist  Mt.  i,  to  73-6. 
CANALS  AND  DOCKS.— Riie  :  Grand  June.  Orig.  i,  to  100-2. 
COMMERCIAL,  INDUSTRIAL,  Ac— SiM:  Bell's  Asbestos^,  to 
ig-i,  Bon  Marchii  Ueb.  i,  to  105-8,  Borax  Consd.  Dfd.  -h,  to  li-2, 
Bradbury,  Greatorex  Ord.  J,  to  8-j,  Bradford  Dyers  Pf.  1-32,  to 
I  1-32 — 3-32,  British  Automatic  1-32,  to  J-i,  Brit.  A^estinghouse 
6  p.c.  Deb.  J,  to  iooj^-2j,  Callenders  Cable  Deb  1,  to  102-4, 
Canada  Cement  Pf.  2,  to  83-5,  Canada  Car  and  Foundry  Pf.  1*,  to 
105-7,  do.  Bds,  I,  to  107-9,  Castner  Kellner  J,  to  3-t,  City  Offices 
Ord.  i,  to  7f-8J.  do.  3  p.c.  Deb.  6,  to  58-62.  Daimler  Pf.  A,  to 
'•^"vr-  Eastman  Kodak  Shrs.  3,  to  405-15,  Evans  Son  lyescber 
and  Webb  J,  to  3-J,  General  Hydraulic  i,  to  58-63,  Gramophone 
Ord.  i,  to  i|-2,  H.  Herrmann  J,  to  J-j,  Hyman  Clothing  i,  to  |-i}. 
International  Harvester  Stk.  2,  to  99-102,  International  Lino.  2,  to 
68-78,  International  T.  Stores  i,  to  5J-6J,  Lino,  and  Machinery 
"  B  "  Deb.  2,  to  45-55,  Lon.  Produce  Clearing  House  i,  to  3J-J, 
Millar's  Karri  Ord.  1-32,  to  i^-J,  Montreal  Cotton  i,  to  99-101, 
Moss  Empires  Ord.  i,  to  3J-5,  do.  Pf.  i,  to  3^-^,  Stafford  North- 
cote  J,  to  3J-4,  Redfern  J,  to  9-J,  Rio  Flour  Mills  Ord.  .^,  to 
2i%-^,  Rogers  (R.  H.  and  S.)  1-32,  to  J-Ji,  Salmon  and 
Gluckstein  1-32,  to  2-^— 17-32,  Selfridges  Deb.  4.  to  64-8, 
Smithfield  and  Argent.  Meat  -fg,  to  1-4,  Spratts  Patent  Orel. 
i,  to  8|-9|,  Telegraph  Construction  Deb.  i,  to  101-3,  Tierra  del 
Fuego  Devlpmt.  i,  to  101-3,  Union  Cqld  Storage  Deb.  li,  to  96-9, 
Waterlow  and  Sons  Pf.  J,  to  8-9,  Weldons  Pf.  1-32,  to  ^ — i  1-32, 
Wm.  Whiteley  Ord.  ■^,  to  |-J,  Wyman  and  Sons  Pf.  -fg.  to  H- 
Fall:  .Associated  Port.  Cement  Ord.  •^,  to  i^-^.  Brown  and  Son 
(T.)  Deb.  3,  to  80-5,  Calico  Printers  Ord.  1-32,  to  21-32 — 23-32, 
Consd.  Signal  Ord.  ^,  to  i-i,  De  Keyser's  Hotel  Ord.  i,  to  -fr-fe, 
Dunlop  Tyre  Dfd.  1-32,  to  i-^-^,  Eastman's  Ord.  1-32,  to  29-32 — 
31-32,  Eng.  and.Aus.  Copper  i'«,  to  A~A,  J.  C.  and  J.  Field  Ord.  ^.  to 
li-^.  do.  Pf.  -^,  to  J-},  Gordon  Hotels  Ord.  i,  to  2-J,  Gt.  W.  and 
Metrop.  Dairies  3-32,  to  if-ii^,  Hampton  and  Sons  i,  to  62-5, 
Lino  and  Machinery  "A"  Deb.  i,  to  63-70,  Paquin  Ord.  ^,to  i|-|. 
Rio  Improvements  Ord.  i,  to  3J-4,  Underground  Rly.  Inc.  Bds.  i, 
to  ^8-40.  United  Limmer  and  Vorwohle  Asphalte  rV,  to  ij-j. 

ELECTRIC  LIGHTING  AND  POWER.-Rlse:  Central  Deb  i, 
to  100-3,  Charing  Cross  West  End  Pref.  i^,  to  4i-i,  County  of  Lon. 
Pref.  i,  to  loj-iij,  Mexican  Elect.  Lt.  Bds.  1,  to  894-90^  p.c, 
Mex.  Lt.  and  Power  3j,  to  88-90,  do.  Pref.  J,  to  io3-io,  do.  Bds.  i, 
to  94J-5J,  Montreal  2J,  to  133-40.  Shawinigan  3i,  to  103-5,  do.  4^ 
p.c.  Deb.  i,  to  I02-4,  Toronto  Deb.  i,  to  100-2.  Fall:  Victoria 
Falls  Pref.  ^,  to  j^-jj,  do.  New  ^.  to  J-J. 

FINANCIAL,  LAND  AND  INVESTMENT.— Rise:  Aust.  and 
N.Z.  Mt.  Deb.  3,  to  100-2,  Mex.  Irrig.  Loan  J,  to  loo-i  p.c.  Free- 
hold and  Leasehold  Ord.  j,  to  6i-7j.  Hudson's  Bay  3J,  to  1024-4^, 
N.Z.  Loan  and  Merc.  Pr.  Ln.  Deb.  i,  to  97-9,  Peru  Corp.  i,  to 
"If,  do.  Pfce.  J,  to  385-9i,  do.  Debs.  i.  to  103^-4,  Riv.  Plate  Tst. 
Loan  Deb.  i,  to  100-2,  Union  Fonciere  d'Egypte  J.  to  4-j,  U.S. 
Deb.  Corp.  4A  p.c.  Pref.  i,  to  95-7.  Fall  :  Brit.  N.  Borneo  fg,  to 
I  7-32—9-32,  Charter  Tst.  and  Agency  1-32,  to  1— '1-32,  Foreslal 
Ld.  1-32,  to  2Ji-f,  Mort.  Co.  of  Egypt  Pfd.  J.  to  9I-J,  Pekin  Synd. 
Shansi  Shrs  1-32,  to  i  29-32 — 31-32,  Santa  F6  Ld.  ■j'^,  to  2^ jtf, 
Transvaal  Est.  and  Devel.  1-32,  to  ft-f . 

FINANCIAL  TRUSTS.- Rise:  Globe  Teleg.  Pfce.  J.  to  13J-I. 
Melbourne  City  Props.  Deb  2,  to  73-6,  Merc.  Inv.  and  Gen.  2nd 
Deb.  J,  to  100J-2J,  Merchants'  Pfce.  i,  to  94-6,  do.  Deb.  J,  to 
99-101,  Riv.  Plate  and  Gen.  Pfd.  i,  to  101-3,  Scot.  Inv.  P(d.  3^,  to 
J034-54,  Stk.  Convers.  N.  West.  Defd  Chge.  1,  to  15-7.  Fall: 
Alliance  Defd.  i,  to  71-3,  Bankers'  Defd.  i,  to  89-91,  Cold  Storage 
1-32,  to  1-32—5-32,  Eist  Internal.  Rub.  and  Prod.  J,  to  ij  J,  Mex. 
Cent.  Ry.  Sees.  "  A  "  Debs.  J,  to  g2j-34.  Ry.  Share  Tst.  and 
Agency  "A"  i,  to  64- j,  Rhodesia  Rys.    ,'j,  to  g-|. 

GAS.— Rise :  Bombay  i,  to  6|-g,  do  ^4  pd.  J,  to  5-}.  Cont. 
Union  i,  to  go-ioo.  Gas  Lt.  and  Coke  Pfc.  i,  to  103-5.  Imp-  Cont. 
I,  to  1S6-S,  Metrop.  of  Melbourne  4J  p.c.  Debs.  i.  to  101-3,  Tot- 
tenham and  Edmonton  "  A  "  4,  to  140-a. 

INSORANCE.-Rise:  Union  Marine  i,  to  e-J.  Fall:  Em- 
ployers' Liab.  4,  to  I2i-3j,  Lon.  and  Lanes.  Life  J,  to  6J-J.  Pboeoix 
Pelican  Shares  4,  to  36^-74. 

IRON.  COAL  AND  STEEL.— Rise :  Canad.A  Iron  Corp.  Bds.  t. 
to  i034-5i,  Consett  Iron  4,  to  30-1,  DunderUnd  Iron  Ore  Pref.  ■*[, 
to  4-8,  Lake  Superior  Corp.  ij,  to  23j-4j.  do.  Bds.  4.  to  894-914, 
Pease  and  Partners  J.  to  I2|-i34,  Thornycroft  Pref.  -^t,  to -jp^i- 
U.S.  Steel  Pfd.  4,  to  1194-20*,  do.  Bds.  i,  to  loS-io,  Workington  i[, 
to  I-;.  Fall:  Dundee  Coal  -t^,  to  g-4,  Richardsons,  Westgmrtti 
Pref  ■^,  to  •^-'^,  VickersOrd.  1-32,  to  2  1-32—5-32. 

NITRATE.— Rise:  Aguas  Blancas  Debs.  2,  to  102-4,  New 
Tamarugal  1-32,  to  23-32 — 27-32,  do.  Inc.  Bds.  3,  to  70-2,  Salar 
del  Carmen  ),  to  2g- j. 
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OIL.— Rise:  Assam  iV. '«  i'i.  Bib'-Eybat  Debs.  3,  to  65-70, 
Calilornia  Oilfields  ,1b,  to  5^-^.  Fall:  Commonwcalih  Debs,  i, 
to  88-91,  European  Prtrol  2nd  Debs.  2J,  to  11  4,  "  Shell  "  Ord.  its, 
t0  4j-g,     Spies   I'e'rol  i-<2,  to  1932^11-32. 

SHIPPING.  Rise:  Cunard  Deb.  i  to  100-2,  France  Fenwick 
Pref.  Jt,  to  4J-J,  India  Gen.  Nav  Ord.  J,  to  5J-6.  Khedivial  Mail 
Bds  1,  to  88-90,  Royal  Mail  Prefcc.  J.  to  93-4.  Fall:  Amazon  J, 
to  11J-12J,  Colombia  Nav.  Debs.  A,  10  81-2,  Cunard  ;f2opd.  J,  to 

138-?- 

TEA.  COFFEE  AND  RUBBER.— Rise  :  Anglo-Dutch  of  Java 
-ij,  to  J|-4|,  Ceylon  Tea  Plants.  Ord.  J,  to  8-J,  Dumont  Coffee  f. 
to  3  J,  do.  Vice.  J.  to  lo-^,  do.  Debs.  t.  to  100-2,  Telo'oredjo  J, 
to  J-i.  Fall :  Brit.  Indian  Tea  J,  to  4^-5,  Cachar  and  Dooars  Tea 
i.  to  Iij-J,  Carey  Utd.  Rub.  J,  to  lA-f,  E.  Indian  Tea  and  Prod. 
^,  to  i-i,  Jetinga  Valley  Vs.  'o  i'.  Malacca  Rub.  Debs.  2,  to 
ti2-6.  Nuwara  Eliya  J,  to  12^-3,  Ouvah  Ceylnn  i,  to  18-20. 

TEIiECBAPHS  AND  TELEPHONES.— Rise :  An»lo-Amer.  j, 
to  68-70,  do.  Detd.  J.  'o  27g-J.  Anglo-Po^tugue^e  Telep.  Deb.  J,  to 
101-3,  Commercial  Cable  Deb.  j,  to  85-7,  Cuba  Submarine  i.  to 
«S-9j,  do.  Pfce.  i.  to  i6f-7j,  Direct  Spanish  |,  to  3§  i,  do.  Pfce. 
^.  to  8i-J,  do.  Debs,  i,  to  100^-2^.  Direct  U.S.  i,  to  16H.  Direct 
W.  India  Debs,  i,  to  100-2,  Nai.  Telephone  Pfd  J,  to  104^-6.  N.Y. 
Telep.  Bds.  J,  to  99-100,  Oriertal  Telep.  1-32,  10  i  17-32 — 21-32, 
do.  Deb.  i.  to  86J-8J,  Pac.  snd  Europfan  Debs,  i,  to  98-100, Telep. 
of  Egypt  Deb.  ^.  to  99-101,  Uid.  Riv.  Pia'e  Telep.  ^,  to  74-g,  do. 
Pref.  -ig,  t0  5,^-,'j,  W.  Coast  of  Amer.  Debs,  i,  1098-100,  W.I. 
and  Panama  7-32,  to  i  5-32 — 9-32,  do.  isi  P  ce.  J,  to  g-J,  do.  2nd 
Pfce.  I,  to  9-10,  do.  Deb-i.  i,  to  iotJ-?^.  Fall :  Amer.  Telep.  and 
Teleg.  I,  to  138-41,  d  >.  4  p.c.  Conv.  Bds.  i,  to  102-4. 

TRAMWAYS  AND  OMNIBUSES.-Rise:  Anglo-Argent.  4  p.c. 
Deb.  i,  to  91-3,  Calcutta  J,  to  4^-^,  L.G.O.  3J,  to  36  40,  do.  Pref. 
i,  to  6J-7J,  do.  New  J,  to  6^-7^,  do.  "  B  '  Deb.  i,  to  72-7,  do.  "  C  " 
l>eb.  I,  to  61-6,  Meirop.   1-32,  to   23-32—27-32,  do.  Deld.  1-32,  10 


JoTE  in  exceptional'y  active  demand,  and  prices  in  the  early 
part  of  the  week  advanced  vvith  marked  rapidity  on  crop  returns 
showing  a  decrease  of  lully  10  per  cent.  Native  first  marks,  Sep- 
tember to  November,  sold  up  tc  ^19:  top^,  ^19  7s  6d,  ;  J.G. 
lightning  D  to  E,  /18  5-;.;  and  Daisee  midd'es,  £1";  15s.:  but 
later  a  .sei-back  occurred,  ;f  18  2S.  6d.  being  accepted  for  natives 
September-November. 

Hemp.— Manila  steadier,  with  a  moderate  demand.  F.C., 
October-December,  sold,  ;^2o  los  ;  January-March,  ^20  los.  to 
/21 ;  S.S.,  Sepiember-November,  ;fig  15s  ;  and  G.S.October- 
December,  ;f  19  i2s.  fid.  Fair  New  Zealand,  October-December, 
done,  /21  5s. 

Shellac. — Rather  an  increased  business  in  spot  goods  on  the 
basis  of  84-:.  for  fair  second  orange.  Fuures  were  dealt  in  more 
freely  at  irregular  rate*.  T.N.,  October  done  8is.  to  82s.  ;  De- 
cember, 84s.  6d.  to  85s.  and  83s. ;  and  March,  86s.  to  87s.  aiid 
85s.  fid. 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK    E^IDINJ  SEPTEMBER  16. 


3-32—5-32.   do.    Pref. 


do.   5  p.c.   Deb    J.  to  97^-94, 


Mexico  4j,  to  127-9,  do  5  p.c.  Bds.  ^,  to  97j.8ipc.,  do.  fi  p.c  Bds. 
4,  to  looj-ij,  Montreal  Debs,  i,  to  101-3,  Pira  i,  tofiU-fl.do. 
Deb.  I,  1098-100,  Perth  (W.A.)  J,  to  J-i,  Rio  dt^  Janeiro  3}.  to 
looj-ij,  do.  50-Yr.  Bds.  I,  to  924-3J,  Sao  Paulo  2J,  to  156-8, 
Toronto  Bds.  i,  to  100-2.  Fall:  Baih  Prefce.  ^.  to  g-J,  Cape 
3-^2,  to  g-32 — 1^-32,  Gen.  Motor  Cab.  PId.  Ord  J,  to  2|-|. 
WATERWORKS. -Rise:  S.  Essex  to  p.c.  Max.  2,  to  220-5. 


LONDON    PRODUCE  MARKETS. 

ScGAR.— Business  very  quiet  and  market  featureless  respecting 
actual  trade  as.  despite  a  further  decline  in  old  crop,  the  premium 
still  existing  deters  buyers  from  operating  beyond  warns  ol  pressing 
necessity,  owing  to  the  very  near  approach  ol  the  time  when  new 
sugars  will  be  available.  The  tpeculaiive  side  of  the  arucle 
exhibited  increased  weakness,  finer  weather  for  European  crops 
leading  ro  a  good  deal  of  selling,  and  to  which  buying  power  was 
not  adequate.  German  production  to  date,  2  013,500  tons,  against 
2,066,700  last  year;  Austro-Hungarian  ditto,  1,239,000,  against 
1.366,000.  Consumption  for  last  month  amounied  to  115,000. 
against  129,000  for  Germany,  and  Austrian  51,000,  against  48,000. 
Tate's  No.  i  cubes.  22s.;  No.  2,  21s.  fid.;  and  Lyle's  yellow 
crystals,  i8s.  Grocery  cane  sorts  dull,  with  only  retail  transactions 
at  easier  rates.  September  beet  sold  12s.  5d.  10  12s.  2d. ;  Oc  ober, 
IIS.  fijd.  to  IIS.  2d.  and  iis  2jd. ;  November-December,  iis.  5d. 
to  IIS.  ijd.  and  ii.s.  ijd.  ;  and  May,  iis.  Sid.  to  us.  4Jd.  and 
IIS.  5d.,  i.o.b.,  Hamburg.  Ready  parcels  of  German  granulated 
done  ifis.  to  15s.  fid.  ;  October,  13s.  gd.  to  13s.  fid.  ;  and  Novem- 
ber-December, 13s.  4Jd.  to  13s.  2jd.,  f.o.b.  Fiench  exporis  for 
last  month,  14,700  tons,  agiinst  11,800  last  year  ;  consumption, 
49,900,  against  50,500.  Total  production  tor  the  season,  733,900 
tons,  against  723,000  last  year. 

Coffee. — Supplies  in  auction  continue  on  a  small  scale,  and, 
with  no  falling  off  in  demand,  recent  rates  were  not  only  fully 
maintained  but  in  some  instances  slightly  exceeded.  Fuiure 
delivery  market  again  very  unseitled,  but  dearer,  with  business 
showing  considerable  animation.  December  done  41s.  3d.  to 
40i.  ijd.  and  43s.  fid. ;  March  and  May,  40s.  4jd.  to  40s.  gd  , 
39s.  6d.  and  42s.  fid,  then  41s.  lo^d. 

Cocoa. — Market  dull,  unaltered,  and  rather  an  indifferent  assort- 
ment was  catalogued  this  week.  Ceylon,  fair  to  good  bold  red 
sold  fi5S.  to  71S.  :  Trinidad,  553.  to  57s.  ;  and  Guayaquil-Caraquez, 
57s.  to  59s. 

Tea. — Indian  sales  this  week  passed  off  with  a  quieter  and 
irregular  tone.  Best  kinds  were  well  competed  fur  and  realised  firm 
rates,  but  common  and  medium  grades  often  tended  in  buyers' 
lavour.  Ceylon  auctions  met  witn  good  support  lor  nearly  all 
descriptions.  Good  10  fine  sold  readily  at  full  to  dearer  prices; 
comm.on,  however,  showed  some  irregularity,  and  piices  in  many 
cases  disclosi  d  a  weaker  tendency.  Java  s  lies  met  a  fair  demand 
at  sieauy  rates,  excepting  for  interior  kinds,  which  ruled  rather 
easier. 

Spice. — Pepper  firm,  with  a  moderate  inquiry.  Fair  black 
Singapore,  October- December  shipment,  sold,  3  3i-32d.  to  4d.  ; 
lanuary-Ma  cli,  4-^'^-  '°  4  5-32d.  Penang  Class  B,  November- 
January  steamer,  uone  3  19-321I.,  c.f.  and  i.  Fair  while  Singapore, 
!>pot  sellers,  7jd.  ;  Octouer-December  shipment,  sold.  7d.  ; 
Nov-ember-January,  7  i-32d  to  7^d.  Penang:  October-Decem- 
k>er  steamer,  done,  fi-jjd.,  c.f.i.  Cloves  quiet,  without  material 
alteration  in  values.  Zanzibar;  Octotjer- December  delivery, 
sellers,  5^d.  ;  January-March,  sold,  5^d.  to  5  3i-32d.  ;  March- 
May  at  fid.  For  arrival,  near  steamer,  buyers,  5gd.  ;  January- 
March,  sold,  5iffd,  c.f.  and  i.  Auctions  of  small  extent  proceeded 
(uie.  ly.     Nutmegs,  however,  ruled  steady. 

Rice.— Mai ket  unaltered,  but  trade  slow.     Cleaned  Continental 
Rangoon,  March-August,  sold,  8s.  fid.,  f.o.b.  Rotterdam. 


Last 

This 

Week.         Week    li 

Bu^ar— per  cwt.. 

C    s.    <<• 

£   s.  d. 

duty   i/io,  98% 

polarisation 

Tate's  Cubes,  No 

I 

I    2    6 

I     I    6 

Ditto,  No.  2..     .. 

I     2    0 

I      I     r 

Fine  Eranulated. . 

I    0    1* 

0  19   10^ 

Lyle's  granulated 

ig/6-2o/6 

lS/6-  19/f 

German       granu- 

lated, first  inaiks 

f.o.b 

Nominal.     0  15    531' 

GermanCnbef.o.h 

0  19    0 

0  18     6 

French  Cube  f  o.b. 

Nominal 

Nominal. 

Crystallised,  West 

India 

17/0-20/3 

t6'6-20/ 

Beet,  88%  f.o.b... 

Nominal. 

Nomin  .1. 

Tea— per  lb, duty 
5d.  lb. 

s.d.s.a. 

s.d.  s.  d 

ltidi»n  Pekoe 

0  6i-i  0^ 

0  6i-i  il 

Broken    ,, 

0  6j-2  3 

0  61-2  8i 

Orange    ,, 

0  71-3  5 

07-26 

Broken    „ 

0  74-3  5 

0  7i-»  7» 

Pekoe    Souchong 

0  6J-    9 

0  6J-  10 

Ceylon  Pekoe     . . 

0  6A-  105 

0  6i-o  93 

Broken    ,, 

0  6|-  II 

0  af-i  i; 

Orange     ,, 

0  7  -  I  J 

0  6i-l  0 

Broken    ,, 

07-12 

07-15! 

Pekoe  Souchong 

0  H-o  8 

0  6i-o  6 

China— 

Keeniuns      .,     .. 

0  9i-2  0 

loj-l   11 

Cocoa  -per  cwi. 
duty   Id.  per  lb. 

s.      s. 

s.     s. 

Trinidad     per  cwt 

54  0-62  0 

54  0-62  . 

Grenada       ..     .. 

48  0-54  0 

l»  0-54  0 

West  Africa..     .. 

46  0-49  0 

46  0-49  0 

Ceylon  Plantation 

.0  0-75  0 

58  0-73  0 

Guayaquil  Aritia. . 

58  0-67  0 

60  0-67  0 

Coffee-per    cwt. 

duty  i^d.  per  lb. 
East  India    ..     .. 

47  0-  78  0 

50  0-  78  I 

Jamaica 

40  0-115  6 

15  0-115  ■ 

Costa  Uica   ..     .. 

43  0-  75  0 

46  0-  75  . 

Provlaioni— 

Butter,  per  cwt. 

Australian  tine'it 

112/-116/ 

114/-118/ 

Irish  Creameries 

112/-114/ 

114/-116, 

Dutch  ditio..     .. 

112/-114, 

112/-115 

Russian  finest     . . 

96/-10V 

Iu2/-IO() 

Norniandybaskets 

98/- 1.6, 

94-118; 

Danish  finest 

116/-11S; 

II6/-II6, 

Brittany     rolls  — 

doz.  lb 

10  C-13  6 

II    0-14  0 

Bacon— per  cwt. 

Irish      

77  0-83  0 

76  9-82  0 

Continental . . 

73  3-79  0 

72  0-78  t 

Canadian      ..     .. 

69  0-76  ' 

68  0-75  0 

American      . .     . . 

70  0-77  0 

70  0-77  ^ 

Ham»— pet  cwt. 

Irish       

104/-I16/ 

104/-116/ 

Canadian     ..     . 

80  0-  90  c 

80  u-90  <j 

Ameiican     ..     . 

53  0-  93  c 

54  0-94  6 

Cheese— per  cwt. 

Edam 

36  0-64  0 

36  0-64  I. 

Canadian      . .     . 

53  0-55  " 

53  0-55  f 

Gouda 

34  u-58  .. 

32  0-58  0 

English  Cheddars 

58  0-34  0 

58  0-84  u 

Wilts  loaf    ..     . 

00-00 

00-00 

New  Zealand 

Nominal 

56  6-57  6 

Rice—  Rangoon- 

0  p  e  n     charter 

new    crop,   pel 

s.  d.  s.  d 

s.  d.   s.  ci 

cwt. 

7    4i-7  7 

i   7  3-7    6 

Mouhnein     ..     . 

DOUl. 

nom. 

Bassein 

7    44-7  7 

7  3-7    6 
6  6-7    0 

Saigon  c.  f.  and  i 

6  104-7  I 

Last 
Week. 


This 
Week. 


o  9 


0  «i  -I 


t£^g8  — per  120. 

French  

Italian 

Danish 

Wool— per  lb. 
.\  11  s  t  r  a  1  i  a  n 
Scoured  Merino 
Sroiired  Cr'ssbr'd 
Greasy  Merino  . . 
Greasy  Crossbred 
New  ZealaFid 
(scoured)  Merino 
Gr^asy  Crossbr^-d 
Cape  snow  white 
River  Plate  greasy 
Indlarubberp.lb 

Para,  fine  hard   . . 

-^pot        

Iron -per  ton. 

'leveland,  cash  . . 

^oat    p<  r  ton. 

Duriiam,  best     . . 

Seconds        . .     .. 

East  Hartlepool.. 

Seconds 

Steams,  best 

Seconds 

Lead— per  ton. 

English  Pig..     .. 

"ore  sn  sott. . 

QulckaUver— per 
bottle  first  hand 

Sielter— per  ton 

).B 

Tin— per  ton. 

Kiiglish  Ingots   . 
iJo      bars 

^traitscash ..     .. 

I'n  Plates, per  bo' 

Goppcr — per  ton. 

tvngiish,     Tough 
per  ton 

tJeS'  Selected     . . 

■itieets 

Standard      . .     . . 

Jute  -perton. 

Native  firsts  fo 
sh'pin't  Sep. -Oct 

Jils— 

Linseed, per  ton. 
Rape.  ref.Englisl. 

casks  

irown       English 

naked 

Cott'n  Seed.crud 
Ditto,  refined  .. 
Petroleum  Oil.pe' 

Ulbs. 
Water  White 
oil  Seeds,  Linsee. 
Calcutta— per  41- 

lbs.  afloat 
,<ape,    Cdiwnport 

brown,         Aug- 

Sepi 

Tobacco  —  dut 

umnanufacture- 

3/H,  4/ii  per  II 
vlaryland  6:  Ohio 

per  lb.  bond    . 
i/iigmialeat. . 
fCeniucky  leaf    . . 

Latakia 

liavana 

.laniia 

Cigars,  duty  7/-  lb 
fimbcr— Wood. 
D  a  n I s  i  g      ant 

Memel  Fir,  pe 

load 

I  'diin  Te-tk 


s.  d.  s.  '1 
9  6  -13  6 
9  6  -10  f' 
8  9  -10  9 


2  2 
9 
-I  6 


4^ — 2  oh 


6i— I    I, 

Hi— 2  o: 


oj 


>.  d.  s.  0. 
9  6-13  6 
9  6-10  6 
9  3-11  6 


)    '0-2-2 
09-19 

o  74-1  5 
o  64-1  2 


l4-2  0 
>l-i  I 


ok 


i 


£_s-  d 

076 

2    9    6.5 

o  16    o 
o  15    o 

nom. 

nom. 

099 

089 

£123 
£i2i-"H 

S  12    6 

22  17    6 

£'157-159 

1G2    o  o 


I  4 

0  6:,   .   - 

1  8i-2  ol 
o  6l-l  o^ 

£   s.  d. 

o    7  5i 

£2    9  3* 

o  iG    o 
o  IS    o 

nom. 

nom. 

099 

089 

£l2j 

Ci4  £'2i 
8  12    6 

C23i   £2ii 

£i57-£l5« 
,60 


/9-i3/:oi    3/10J-14/ 


;5q  10  £6c 
.59  io-i6' 
71  o  o 
55  II     3 


15  12    6 
5.  d. 


27     O     o 
34     0    o 

3.  -£iH 

•'  5i-o  6» 
J  64-0  7 


3  13    o 

2    I    3 


o  9 — 1  1 
J  0—1  2 
0  5—,  I. 
O-I  6 
2  0—4  6 
J  6—2  o 
20      up 


C59-£59  !■> 
',  9-£59lo 
70    o    o 
54  17    6 


18     5     " 

:45-|C45  10- 
e     s.  d. 
29  15    o 

16  o  o 
34  15  o 
•,32  -  £39 

o  6i-o  7i 


3  »7     !> 


o  9  -I  t 
o  6  -I  » 
J  5  -  10 
10-16 
20-46 
06-20 
20     up 


41/-80;     47/6-87;t. 
190/-  500/  i.^o  ./ — 500/ 


Gambier  dull,  an(3  cases,  September-October,  sellers  25s.  gd. 

Copra  in  slow  request,  and  rates  in  several  instances  ruled 
weaker.  Manila,  Octobr-November,  sellers  ^24;  F.M.  Straits, 
£25  2s.  6d.  to  Marseilles;  South  Sea  Islands  to  London, 
£2^  17s.  Gd.,  0  f.  and  i. 

Rubber  in  quiet  demand,  and  market  slightly  unsettled  during 
the  week.  Fine  hard  Faia,  spot  and  near,  sold  7s.  7d.  to  7s.  6d. ; 
November-December,  7s.  7d.  to  7s.  5  ,d. ;  January-February,  73.  3d. 
Ball,  September.October,  sell-rs,  5s.  ^^J 

Wool.— The  market  is  steady  «i  h  a  fair  demand  for  home  re- 
quirements, while  York  hire  houses  continue  generalU  well  booked 
up.  The  American  po  ition,  however,  is  far  rom  satisiactory,  and 
further  parcels  of  colonial  are  being  consigned  to  London  in  antici- 
pation of  better  prices  being  obtained  than  in  the  local  market 
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Oils— TJn«eed,  spot,  pipes,  £^^  5s.  ;  barrels,  ^44  15s.  Hall, 
spot,  /42  15s.  Rape,  ordinarv  brown  naked,  spot,  ^27  los. 
Cotton,  crude,  spot,  ;f  34  15s;  r<  fi  ed,  sweet,  ;f  38  los.  ;  ordinary 
pale,  ;^32.  Cocoan-it  ;  Cevlon,  spot,  /50  ;  Coctiin,  ^43.  Turpen- 
tine: American  spirits,  on  spot,  52s.  3d.  Rosin,  common  strained, 
on  spot,  14.S.  gd  Petroleum:  American,  jjd.  to  6Jd.  ;  Ru-^sian, 
5jd.  10  5jd.  Palm  oil :  Lagos,  spoi,  £iH.  Soya:  London,  naked, 
spot.  £m  15s.  to  /33-  „      J        , 

Tai-ldw— In  auction  1,514  casks  were  offered  and  1.274  ^o'd  at 
an  averane  advance  of  6d..  fine  mut'on  beinic  is.  6d.  dearer,  Aus- 
trali^n  mutton,  fine.  40s.  6<1.  ;  fair  10  good.  (83.  6d.  to  39s.  3d  ;  dark 
to  dull.  3';s  to  37<. :  hard.  39s.  3d.  Beef,  sweet,  38s.  6d. ;  fine, 
38s.;  fair  tog^od.  36s,  qd.  to  37s.  3d.  ;  dark  to  duil,  35s.  gd.  to 
36s.  6d.  Maket  letter  unchanged.  Town  tallow,  363.  6d. ;  stufif, 
27s.  6d.  rer  cwt. 

Linseed  in  fair  demand,  and  values  further  hardened.  Ix)ndon  : 
Calcutta  ^pot,  76s.  ;  afloa',  763.  ;  August-September,  76s. ;  Sep- 
tcmber-Octoher,  7GS. ;  April-June,  63s,  gd.     Plate,  spot,  70s.  3d. 

Kai'esk.ed  tended  firmer,  lirown  Cawnpore,  September-Octo- 
ber, 43s.  Ferozepore,  ditto,  42s.  Yellow  Guzerat,  September- 
October,  47-.  6d.  Yellow  Cawnptire,  diiio,  45s.  gd.  Jamba  ditto, 
September  October,  34s.  6d. 

Cottonseed  firmly  held.  London:  Egyptian,  loading, 
£0  17s.  6d. ;  October,  £g ,  November-January,  /8  17s.  6d.  per 
ton. 

Corn  (Mark  Lnne) — There  has  been  no  improvement  in  either 
the  v(  lume  of  business  or  the  all-round  tone  this  week,  and  prices, 
almost  without  exception,  continue  on  the  e-isy  side.  Hnglish 
wheat  is  agiin  cheaper,  and  supplies  gradually  increase,  condiiions 
being  on  ihe  wholi!  satisfactory.  Prime  reds.  34s.  6d.  to  55s  per 
■quarter  (5(14  lb  .)  delivered.  Imported  grades  ate  again  lower, 
the  market  being  depre'*sed  by  excessive  shipments  from  Russia 
(two-thiids  ol  whirli.  however,  find  their  way  to  Continental 
<lestinations).  Australian,  on  spot,  40s.',  No.  2,  Club  Calcutta, 
38s,  Unded ;  and  -oft  red  Karachi.  37s.  South  Russian,  good 
to  fine,  36s.  to  38  .  Flour  with  >ut  improvem-nt,  respect- 
ing town  and  country  makes,  but  American  brands  are 
maintainedt;  Iron  Duke  25s.  Gd.,  ex  store.  To.vn  households. 
No.  I,  28s.  per  SHck  delivered  to  the  biker,  cash  one  week.  Grind- 
ing barley  ratht-r  better  supported,  Odessa  17s.  gd.  ex  ship, 
iHs  3d.  warehouse.  Plate  oats  supported  in  value  at  14s.  3d. 
landed*  shipments  of  which  continue  backward.  Maize  is  6d. 
lower  on  the  week  (or  Plate,  through  ample  arrivals  and  shipments 
from  the  Atgemine.  European  maintained.  Plate  22s.  6d.  ex 
ship  for  new,  and  23^.  6d.  landed,  old  being  held  for  24s.  6d.  on 
spot,     Odes-a  25-.  3d.  landed  terms, 

Metai.s. — Ci  pptr  has  slowly  declined  since  last  Monday  on 
realisations  by  tired  holder-,  and  by  the  in  ddle  of  the  week 
standard  spot  gradually  moved  down  to  £^$  3s.  yd.,  three  months 
to  ;f55  i8s.  gd.,  while  values  of  the.se  dates  left  off  on  Thur-day  at 
^54  18s.  gd.  and  /55  133.  gd.  tespectively,  sellers.  Tin  :  Renewed 
lovering  ol  September  da  es  la  t  Monday  resultt-d  in  Straits  lor 
<ash  fluctuating  to  £i(>},  and  forward  (influenced  by  leading  bull 
supoori)  to  £i^f)  I2S  6d  .  but  liberal  offerings  of  the  former  led  to 
a  smart  bre,ik  until  Wednesdays  clo-e,  when  cash  warrants  settled 
down  at  .f  158  5s.,  three  months  ;f  157  "s.  6d.,  rallying  since  on  a 
good  demand  lor  near  dates  and  tntee  months,  and  finally  fixed  on 
Thursday  at  ;f  159  15s.  and /157  I2S.  6d.  Lead  steadier.  Foreign, 
/^I2  12^.  Cd.  to  £ii  15s.,  Sellers,  as  to  position.  Spe  ter  firmer. 
Ordinary  brantU  nominally  ^23  3s  gd.  buyers,  and  /23  6s.  3d. 
sel  ers.  Zinc:  Sheeis  raised  to  £2-j  2S.  6d.  per  ton,  f.o.b.  Iron 
rather  steadier. 

CuTTO.N  (from  our  Manchester  correspondent). — Our  market 
(luring  the  past  week  has  presented  a  rather  uncertain  appear- 
ance, and  the  general  conditions  have  not  been  so  favourable 
to  a  healthy  business  being  done  as  during  the  month  of 
.August.  The  raw  cotton  situation  is  most  awkward  for  every- 
one concerned.  Supplies  are  of  small  extent,  and  for  imme- 
diate delivery  extreme  rates  have  to  be  paid,  especially  lor 
desirable  grades.  Favourable  advices  have  come  through  from 
the  United  .States  Helt  and  there  is  every  probability  of  a  sub- 
stantial yield.  'ITie  outlook  for  the  Egyptian  crop  shows 
■scarcely  any  alteration,  but  prices  have  rather  favoured  buyers. 
The  dispute  at  the  Kern  Hill,  Shaw,  has  caused  a  good  deal 
of  discussion.  \o  real  development  is  expected  until  Monday 
next,  when  the  employers  will  hold  an  aggregate  meeting  of 
the  Federation  to  deal  with  the  question  of  bringing  about  a 
lock-out  at  the  beginning  of  October.  The  market  has  scarcely 
been  affected  by  the  situation,  and  there  is  very  little  belief 
that  matters  will  come  to  the  worst.  Should  complications 
ccur,  however,  negotiations  after  all  may  prove  futile.  The 
turnover  in  piece  goods  for  export  has  not  been  at  all  important. 
Most  of  the  sales  have  been  of  retail  extent.  Less  buying  has 
transpired  for  India  than  during  the  last  few  weeks,  China 
buyers  will  have  to  receive  better  advices  from  the  other  side 
before  they  can  be  expected  to  purchase  with  any  freedom. 
Rather  fewer  orders  have  been  given  out  for  the  near  l^astern 
.111  d  South  American  outlets.  The  position  of  manufacturers 
is  generally  unchanged,  and  in  most  directions  a  firm  front 
has  been  presented  to  buyers.  Perhaps,  on  the  whole,  makers 
have  scarcely  sold  the  production  of  the  looms.  Hurnley  manu- 
facturers have  met  with  a  falling  pff  in  the  demantl.  Only 
occasional  sales  have  been  put  through  in  T-cloths  and  Mexi- 
cans. The  general  support  being  given  by  the  home  trade  is 
healthy,  and  the  outlook  for  the  autumn  is  encouraging. 
Huying  in  home  American  yarns  has  been  of  a  retail  character. 
Spinners  who  are  short  of  cotton  are  very  awkwardly  situated. 
To  buy  on  the  sjxit  to-day  and  produce  yarn  means  a  definite 
loss.  There  are,  again,  cases  of  part  machinery  being  stopped 
owing  to  the  unprofitable  character  of  the  trade  done.  Shipping 
varies  of  all  kinds  have  moved  off  quietly.     Egyptian  spinnings 


have  been  sold  in  small  lots,  the'ge'Aeral  tone  being  rather  sltnr. 
(Jwing  to  engagements,  however,  producers  have  held  for  late 
rates. 

Sir  Jacob  Rehrens  and  Sons  say  that  there  has  been  coniiider- 
able  excitement  and  activity  in  America.!  cotton  during  the  pan 
week.  In  Iviverp'jol,  on  Friday  and  .Saturday  last,  prices  lor 
the  current  month  were  forced  up  39  points ;  sinde  then,  a 
quieter  tone  has  gradually  asserted  itself,  and  a  large  portion 
(<f  the  advance  has  been  lost.  According  to  the  Census  Hurean 
Report  issued  on  Thursday  last,  the  number  of  bales  already 
ginned  in  Texas  shows  a  large  increase  u|x>n  last  year,  bnt 
other  States  are  backward.  Sales  this  week  are  only  on  a 
moderate  sale.  Egyptian  cotton  has  been  decidedly  quiet,  and 
owing  to  the  jioor  demand,  prices  show  a  slightly  easier 
tendency. 

Fbidav's  Movements. 

Sugar. — Refined  market  dull,  and  rates  in  several  cases  lower 
Tate's  cubes,  crushed  and  nibs  all  reduced  6d.  No.  i  cubes, 
20s.  6d.  :  No.  2,  2f>s.  Foreign  cubes  slack  and  again  lower  in 
price.  R'ady  parcels  of  German  granulaed  quoted  15s.  3d.; 
October  sellers  13*.  3d.  ;  November-December.  13s.  ;  and  January- 
March,  13s.  i^d.,  f  o.b.  Cane  idle.  Beet  low<-r,  with  sellers  well 
again  to  the  fore.  September  done  I2«,  to  iis.  iijd. ;  October. 
IIS.  ojd.  to  IIS  and  lis.  o|d  ;  November-December,  us.  to 
los.  ii^d.;  January-March,  lis,  id.  ;  and  May,  us.  3d.  to  us.  2d. 
and  IIS.  3d.,  f.o.b  ,  Hamburg,  Weithi  of  roots  in  the  Magdeburg 
districts  wi'hout  l?aves  522  grammes,  and  saccharine  contents 
15-97.  against  444  and  16.36  respectively  last  year.  Commercial 
circle  estimate  crop  at  7.010.000  to  7,400.000  tons. 

CoFKKE. — Auctions  fetched  very  firm  rates  Futures  irregular 
and  easi  r.  December  done  43s,  to  42s.  7id.  ;  March  and  May, 
42s.  to  413.  4Jd  ;  July,  41s.  4^d. 

JuTK  dearer  and  native  firsts,  September-November  sold  £iv  158. 
to  /18  7s.  6d. 

Shellac  — October  done  8is..  and  March  85s. 

Copra.— Market  firm.  F,M.,  Straits  to  Marseilles,  buyers  at 
£z$  5s.,  c.f.  and  i. 

Rubber  dull.  Para,  fine  hard,  September-October  quoted, 
7s.  sjd. 

Mktals. — Tin  rather  firmer  Cash  closed  £i(x  and  three 
months  /158  ics.  English  ingots  ^156  to  £157  Copper  about 
steady.  Standard  cash  closed  £n  17s.  6d.,  three  months 
/55  us.  3d.  Electros  £^7  15s.  10  ^58  5s.  Lead  maintained. 
English  ^12  17s.  6d.,  foreign  £\2  i2s.  6d.  to  ;f  12  15s.  Spelter 
firmer.  Ordinaries  ^'23  5s.  to  /23  7s,  6d.  Iron  slightly  steadier. 
Cleveland  cash  493.  3id. 

Oils. — Linseed,  spot,  pipes,  ^■45  ;  barrels,  ^■45  los.  American 
turpentine,  >pot,  52-!.  gd.  to  53-i.  Linseed  stronger.  Ixindon : 
Calcutta,  in  most  po.>itions,  77s. 

Corn  (Mark  Lane). — Trade  was  dlsapp- inting  at  to-day's 
market,  the  general  tendency  of  prices  being  against  sellers. 
Home-grown  wheat  is  6d.  easier  since  last  Monday,  and  conditions 
are  variable,  milling  reds  ranging  at  29s.  to  343  6d  per  quarter. 
according  to  quality,  504  lbs.  delivered  up.  Imported  grade-,  are 
depressed,  and  lor  the  most  part  is.  lower  during  the  same  period 
as  above.  No.  i  Northern  Manitoba,  39s.  gd.,  ex  ship.  No.  2 
Club  Calcutta.  37s.  6d.  landed.  Au-itralian,  on  spot,  3gs.  gd.  to 
40S.  South  Rus-ian,  32s.  upwards,  ex  granary,  as  sample.  Feed- 
ing stuffs  are  without  material  change  since  the  last  meeting  be  d. 
Odessa  barley  i8s.  ex  warehouse.  Pl<ie  oats  14s.  3d.  1  n '-d. 
Plate  maize,  22s.  3d.  ex  ship,  233.  3d.  landed.  Odessa,  tjs. 
landed  terms. 


Goldsbrough  Mort  and  Co.,  Ltd.,  have  made  arrangements  (or 
the  opening  of  a  branch  Office  at  Hrisbane,  Queensland. 

Baku  Russian  Petroleum.— Estimated  production  of  crude  oil  for 
week  ended  Aug.  27,  1,726  tons.     (Exclusive  of  leased  plpts.) 

Spies  Petroleum. — Production  for  week  ended  Sept.  ll,  701,465 
poods,  or  11,314  tons.  Total  for  year  12,260.y35  poods,  or  197.757 
tons. 

Russian  Petroleum  and  Liquid  fuEL  — Estirrjited  pro- 
duction of  crude  oil  for  the  week  ending  September  10.  103,000 
poods,  or  1.(361  tons. 

The  Birmingham  office  of  the  General  Accident  Fire  and  Ijfe 
.\ssurance  Corporation,  Limitetl.  has  been  removed  from  122. 
Colmore  Row.  to  more  commo<lious  premises  at  92-94,  Colmore 
Row. 

Mr.  Thomas  Charles  Dewey  has  been  elected  chairman  of  the 
I'rudential  Assurance  Company  in  the  place  of  Mr.  Henry 
Andrade  Harben,  deceased,  and  Sir  Wm.  I^ancaster  deputy- 
chairman,  in  the  place  of  Mr.  Thomas  Charles  Dewey. 

The  Furness  Railway  has  added  to  its  series  of  picture  postcards 
four  new  sets  comprising  24  photographs  of  I'umess  Abbey  and 
Furness  Abbey  Hotel.  The  cards  are  produced  by  Messrs. 
Raphael  Tuck  and  Sons,  Ltd..  which  is  sufficient  guarantee  of 
their  excellence  and  are  sold  at  the  low  price  of  4d.  per  packet  of 
six. 

Gi.A.scow  DisTHKT  St  nwAV  ("OMi'ANV. — With  a  small  impro>*e- 
inent  of  168,078  in  the  number  of  passengers  carried  during  the 
six  months  ended  July  31  the  gross  receipts  increased  by  £.'>tt 
to  ^^33,998.  A  slight  saving  was  effected  in  working  expenses, 
making  the  nett  revenue  /.Sqb  better  at  ;^i5.726,  but  this  wax 
neutralised  by  the  reduction  of  >f793  to  £a^3  in  the  balance 
brought  forward.  At  the  same  tin»e  interest  charges  took  an 
extra  ^^555  at  /,"5.i78,  so  that  the  disposable  surplus  was  actually 
;f444  down  at  ;{.'io,q6i.  The  dividend  on  the  preference  share* 
is  duly  met,  but  the  ordinary  shares  are  deprived  of  eiren  the 
minute  return  of  ,'4  per  cent,  per  annum,  which  was  paid  in 
the  first  half  of  each  of  the  two  preceding  years,  and  the  balance 
carried  out  is  increased  by  jfsja  to  j£i,703. 
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The    Australasian     Wool     Season, 
1909-10. 

It  appears  to  have  been  a  good  one ;  in  fact,  Messrs. 
Dalgety   and   Co.    in   their   annual  survey   are  almost 
more  exuberantly  cheerful  than  usual,  and  the  figures 
they  give  are  very  pleasant  to  look  upon.     Prices  were 
good  and  the  clips  large,  as  a  rapid  increase  is  again 
taking  place  in  the  flocks  of  the  Commonwealth.     At 
the  close  of  1909  the  total  for  the  six  colonies  is  put 
at  92,044,874  sheep.     This  compares  with  86,896,914 
in  the  previous  year  and  87,489,850  for   1907.      New 
Zealand,  too,  has  been  increasing  its  flocks  to  a  total 
of  23,480,707  for  the  past  year.     This  is  an  increase 
of  more  than   1,000,000  on  the  previous  year  and  of 
about  2,300,000  on  1907.     Altogether,  therefore,  Aus- 
tralasia had  at  the  end  of  last  year  115,525,581  sheep, 
and  we  hope  that  the  regions   in   New   South  Wales 
and    Queensland,    where    the    largest    expansion    has 
taken  place,  are  better  furnished  now  with  the  means 
of  watering  and  feeding  the  flocks  than  they  were  when 
a  seven-years'  drought  last  came  upon  them.     Coming 
to  the  amount  of  wool  produced  by  these  sheep,   and 
taking  the  whole  of  the   Australasian   settlements  to- 
gether, it  would  appear  that  the  quantity  sold  abroad 
was  1,921,705  bales  last  year  from  Australia  alone  and 
512,938  from  New  Zealand.     Taken  by  weight,  which 
seems  to  be  the  more  accurate  method  because  the  ten- 
dency   of   bales    is    to    increase    in    weight,    Australia 
furnished  632,717,000  lbs.    in  the   1909-10  season  and 
New   Zealand    184,144,000  lbs.,    the   number  of   bales 
having  increased    with    Australia    alone    nearly   7  per 
cent,   and  the  weight  nearly  9  per  cent.,  so  that  the 
entire    clip    of    816,861,000    lbs.    disposed    of    in    the 
season  just  closed,   showed  ;in  increase  of  60,271,000 
lbs.   on  the  previous  year  and  of  69,772,000  lbs.   on 
the  season  1907-8.     The  increase  for  Australia  alone  is 
r7|  per  cent,  on  the  earliest  of  the  three  years  and  of 
New  Zealand  26J  per  cent.     For  all  concerned  this  is 
a   highly   creditable   display,    and    not   least    for   New 
Zealand,  where  the  "  closer  settlement  "  policy  might 
have    been    expected     to    have     interfered    with     the 
abundance  of  the  flocks  of  sheep. 

Two  questions  remain,  where  does  all  this  wool  go 
and  what  do  the  colonies  get  for  it  in  money?  The 
bulk  of  New  Zealand's  crop  would  appear  to  go  to  the 
United  Kingdom,  but  the  figures  of  destination  are  so 
interesting  that  we  give  them  entire,  partly  in  order  to 
ask  the  Protectionists  what  they  are  going  to  do  for 
Australia  when  they  get  their  Imperial  tariff'  by  means 
of  which  Australian  wool  would  stand  but  a  poor  chance 
of  a  ready  market  on  the  Continent. 

Australian  Wool. 

1907-8.  1908-9.  1909-10. 

United  Kingdom 3731843  ..  362,244  ..  349,949 

Continent '..     714,510  ..  911,987  ..1,067,829 

North  America    56,321  ..  104,162  ..  112,491 

Far  East   13,288  ..  10,897  ••  22,591 

Local  manufacturers,  &c.     ..       60,694  ••  60,627  ••  71.701 

Total 1,218,656     ..1,449.917     ..1,624,561 

New  Zealand  Wool. 

United  Kingdom 107,700     ..     162,789  ..  180,000 

Continent     5.050     ..       21,200  ..  40,000 

North  America    250     ..       12,500  ..  12,500 

Local  manufacturers,  &c 19.349     ••       11,102  ..  11,500 

Total 132.349     ••     207,591     ..  *265,i84 

*  From  the  Australasian  Banking  Record. 

It  would  be  a  very  serious  matter  for  these  colonies 
were  any  interruption  of  their  commerce  with  France, 
Germany,  Italy,  and  other  consumers  of  wool  seriously 
interfered  with.  These  figures,  it  should  be  explained, 
refer  only  to  the  destination  of  wool  sold  at  the 
auctions  within  the  colonies,  and  it  will  be  observed 
that  the  total  amount  is  about  550,000  bales  short  of 
the  entire  quantity  shipped.  This  unaccounted-for 
portion  has  mostly  come  direct  to  the  United  Kingdom 
so  that  our  consumption  of  Australian  wool  is  much 
larger  than  the  figures  here  exhibited  would  imply. 
It  is,  however,  equally  a  fact  that  the  local  sales  are 
steadily  increasing  and  the  Continental  demand  also. 
In  1907-8  only  75  per  cent,  of  the  Australian  clip  was 
sold  at  the  local  auctions,  whereas  in  the  season  just 


ended   85   per   cent,    was   thus  disposed  of.      In   New 
Zealand  within   the   same  three  years   the  proportion 
sold  locally  has  risen  from  30  per  cent,  to  52  per  cent., 
which  is  a  greater  relative  increase  than  on  the  Aus- 
tralian  mainland.      Allowing  for  the  wool  sent  home 
direct  the  Continental  absorption  of  Australasian  wool 
is  quite  two-fifths  of  the  entire  quantity  disposed  of. 
Last  year's  average  price  per  bale  for  the  wool  of  Aus- 
tralasia as  a  whole  was  ^13   12s.   2d.,  and  this  com- 
pares with  ;£ii   6s.    lod.    for  the  preceding  year  and 
;^I3  OS.  2d.  for  1907-8.     With  good  prices  and  a  large 
crop  the  total  value  of  the  shipments  of  the   1909-10 
season  comes  out  at  ;^33, 128,496,   which  appears  to 
be  the  highest  ever  seen  and  ;^443,ooo  better  than  the 
yield  for  1906-7.     Wool,  in  fact,  is  the  great  standby 
of  all  these  colonies,  and  must  remain  .so  for  many  a 
day  to  come.     And  wool  alone  would  not  have  saved 
them  but  for  the  discovery  of  cold   storage  for   dead 
meat.      It  may  not  save  them  even  now  if  they  con- 
tinue to  spend   money   and   to   mortgage  their   future 
as  they   have   done  for  nearly   two   generations   past. 
Perhaps,    however,    closer    settlement    will    by-and-by 
enable  these  colonies   to  become  a   reliable  source  of 
wheat  supply,  for  then  they  will  have  two  strong  sup- 
ports instead  of  one.     And  the  rulers  of  some  of  them 
are  proclaiming  their  intention  to  encourage  immigra- 
tion.     New    South  Wales  alone    is   ready    to   provide 
500,000  with  land.     We  shall  cordially   support  it  in 
its  efforts. 


The   Week   in   Mines. 

Practically  all  sections  of  the  mining  market  have 
been   in   a   dull   and   depressed   condition   from    which 
nothing  seems  able  to  Hft  them  except  momentarily  at 
rather  wide  intervals.     Of  course,  the  settlement  was 
in  the  way  at  the  beginning  of  the  week,  but  dealings 
for    "  neiw    time  "   ishowed    no    improvement,    and   so 
another  excuse  had  to  be  found  in  the  pending  South 
.\frican  Union  elections.    W'hen  they  are  out  of  the  way 
it  will  be  something  else,  unless  in  the  meantime  the 
public  come  to  the  rescue.     But  it  begins  to  look  more 
and  more  probable  that  speculators  wiho  had  previously 
de\oted  most  of  their  at.tention  to  mines  were  caught 
in  the  rubber  boom — probably  not  very  far  from  the 
top — ^and  being  tied  up  with  unsaleable  shares  in  that 
market,  they  have  not  sufficient  resources  to  indulge 
in   their   usual   amount   of   play   with   their  old   loves. 
Whate\er  the  explanation,  it  is  certain  that  the  public 
scarcely  put  in  any  appearance  in  the  mining  markets 
nowadays,  and  such  dealing  as  goes  on  is  almost  Entirely 
professional.    Tihe  account  arranged  on  Monday  proved 
a  very  small  affair,  and  rates  in  some  cases  were  so 
light  as  to  suggest  the  existence  of  a  considerable  bear 
position,  but  this  was  probably  manipulated  in  order 
to  induce  buying.     If  so,  the  plan  completely  failed  in 
its  object.     The  general  rate  on  Kaffirs  was  5^  to  6^ 
per  cent,  and  on  Rhodesians  6  to  7  per  cent.,  but  Tan- 
ganyiikas  were  done  at  3  to  4  per  cent.,  and  Rhodesia 
Exploration  after  being  "even  "  commanded  2i  to  3I 
per  cent.  The  Transvaal  gold  output  had  no  apypreciable 
effect,  although  it  constituted  a  record  at  ;^2,757,9i9, 
or  ;£'45,ooo  more  than  the  previous  month.      All  the 
principal  groups  contributed  to  the  increase,  with  Rand 
Mines  and  Goldfields  the  most  prominent.     The  profits 
for  the  month  are  returned  at  about  ;^967,ooo,  which 
is  also  a  record,  and  some  addition  has  been  made  to 
the  gold  reserves,  which  now  stand  at  47,634  ozs. 

Gold  and  Finance  Shares. 
Very  little  interest  has  been  taken  even  in  the  lead- 
ing shares  of  this  group,  and  none  at  all  in  the  others. 
The  tone  throughout  has  been  weak,  and  prices 
showed  a  drooping  tendency,  with  only  slight,  spas- 
modic rallies.  Rand  Mines  and  Modders  were  at  one- 
time firmer,  ,but  they  afterwards  reacted  in  sympathy 
with  the  rest  of  the  market,  which  was  not  helped  by 
the  fact  that  Paris  showed  a  disposition  to  sell.  Gold- 
fields  and  East  Rands  received  a  little  attention,  but 
for  the  most  part  everything  was  as  still  as  the  grave. 
Oceanas  and  Mozambiques  were  fairly  firm. 
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Rhodesians  and  Diamonds. 

Of  course,  Ihc  new  Rhodcsian  trust  has  jiot  yet 
g^ot  properly  to  work,  but  its  enf»'ineers  might  have 
l>ccn  expected  to  create  some  little  demonstration  in  the 
market,  just  to  infuse  a  little  enthusiasm  into  their 
supporters.  If  anything  of  the  kind  was  attempted, 
it  proved  a  dismal  fadlure,  and  prices  generally  have 
been  crumbling  away.  Thistle  Htnas  were  bought  at 
one  time  on  the  August  output,  and  Antelopes,  Ban- 
kets, Gold  .Schists,  Globes,  and  Wanderers  were  sup- 
ported, but  most  of  the  gains  were  subsequently  lost. 
Rhodesia  Kxploration  and  Shamva  Mines  were  weak. 
Chartered  «md  Tanganyikas  just  alxiut  held  their  own, 
but  the  market  was  not  a  lively  one.  De  Beers,  in  the 
Diamond  group,  were  sold  rather  persistently,  cs{)c- 
oially  from  Paris,  on  fears  of  taxation  proposals,  as 
hinted  at  by  the  South  African  Minister  of  Finance. 
Jagersfonteins  were  also  weak,  but  Premiers  scarcely 
budged. 

West  Africans  and  Australasians. 

Here  and  there  a  little  more  interest  was  -displayed 
in  West  Africans,  and  a  few  prices  moved  up  a  trifle, 
Taquahs  being  most  in  favour,  but  the  little  spurt  did 
not  amount  to  much.  Nigerian  Tin  shares  dropped 
back  into  obscurity,  when  the  prnce  of  the  metal  broke, 
and  the  whoile  thing  seems  to  have  been  a  rather  lop- 
sided rig.  Among  Westralians,  Golden  Horse  Shoes 
came  into  prominence,  on  the  announcement  that  the 
company  has  engaged  the  services  of  Mr.  Russ,  the 
French  Insjjector-General  of  Mines,  to  make  an  inde- 
pendent report  on  the  mine.  In  the  meantime,  a  re- 
port from  the  general  manager  has  been  published,  in 
which  he  speaks  confidently  of  the  future  of  the  mine, 
and  explains  fully  the  causes  for  the  recent  variations 
in  the  grade  of  ore.  Kalgurlis  and  Great  Boulder  Pro- 
prietary improved  a  little,  but  Waihi.s  continue  to  re- 
cede. The  Barrier  group  was  scarcely  mentioned. 
Copper  and  Miscellaneous. 

Copper  shares  at  first  hardened  in  sympathy  with  the 
improvement  in  Yankees,  which  put  -Amalgamateds 
higher,  but  there  was  afterwards  a  rather  sharp  re- 
liction, and  practically  all  the  previous  gains  were  lost. 
The  American  Producers'  statistics  show  no  curtail- 
ment in  output;  on  the  contrary,  the  August  produc- 
tion reached  the  record  total  of  over  57,000  tons.  It 
is  true  that  deliveries  are  given  as  57,840  tons,  but  no 
one  believes  that  all  this  has  gone  into  consumption 
by  a  long  way,  and  secret  stocks  must  be  accumulating 
at  an  appalling  rate.  Mexico  Mines  and  El  Oro  im- 
proved on  the  report,  but  afterwards  reacted  on  profit 
taking.  Other  Miscellaneous  mines  were  almost 
neglected. 


MINING     NEWS. 

"*«•  Frank  and  utibiassed  answers  art  given  to  all  questions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  One 
Shilling  /or  each  question  asked.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 

Mexico   Mines   of   El   Org. — In  the  year  to   June  30  last 

136,372  tons  of  ore  were  treated,  from  which  buUion  to  the 
value  of  $1,392,336  was  recovered,  being  an  average  of  $10.21 
per  ton.  The  recovery  was  88.43  P^r  cent,  oi  the  gross  contents 
as  comipared  with  132.35  per  cent,  in  the  previous  twelve  months, 
the  lower  percentage  being  due  to  the  increased  quantity  and 
the  lower  grade  of  the  ore  treated.  The  working  costs,  includ- 
ing exipenditure  of  every  kind  in  Mexico,  amounted  to  $4.75 
per  ton,  as  against  $5.67  iper  ton  in  1908-9  and  $6.33  ,per  ton 
in  1907-8.  The  costs  for  the  past  year  include  $1.02  per  ton 
for  development  and  50  cents  per  ton  for  State  and  Federal 
taxes.  The  total  revenue  amounted  to  ;f2()4,364,  and  the  nett 
profit  was  ;^i 54,991,  out  of  which  three  dividends  amounting 
to  ;£i26,Qoo,  or  14s.  per  share,  have  been  paid ;  ;f8,ooo 
has  been  written  off  plant  and  machinery,  ^7,894  has  been 
<:harged  for  the  cost  of  permanent  improvements  and  ;£9,ooo 
has  been  set  aside  to  meet  income-tax,  leaving  ;^63,498  to  be 
carried  forward,  as  against  ^59,401  brought  in.  The  total  sum 
distributed  in  dividends  to  date  amounts  to  /283,5oo.  The 
total  expenditure  on  buildings,  plant,  and  machinery  has  been 
/ 103,035,  of  which  /62,i8o  has  been  written  off,  leaving  the 
item  in  the  balance-sheet  at  ^40,855.  In  addition  to  this  the 
co.st  of  (preliminary  development  work,  amounting  to  ^50,963, 
has  also  been  written  off  out  of  profits.  Mr.  A.  F.  Main,  the 
general  manager,  estimates  the  ore  reserves  at  283,735  tons, 
having  an  average  value  of  $957  gold  and  5.9  ozs.  silvei-  equal 
to  about  $12.50  in  gold.     Reference  is  made  to  the  introduction 


of  the  shares  on  th«  Paris  bourse,  and  it  is  proposed  to  elect  as 
a  director  resident  in  Paris  Mr.  Henry  Higgins,  of  the  Banqae 
Commerciale  et  Industrielle.  It  is  also  proposed  to  raise  the 
directors'  fees  from  ;^ioo  to  £200  each  per  annum,  and  con- 
sidering the  success  of  the  company  the  shar^olders  ate  not 
likely  to  raise  any  objection. 

VVe-ST  Mexican  Minks. — Mr.  J.  S.  MacAithur,  the  consult- 
ing engineer  of  the  company,  has  sent  in  an  optimistic  report 
after  having  spent  three  weeks  on  the  property.  The  time 
seems  short  enough  for  a  thorough  examination,  but  as  the 
ground  had  been  previously  covered  by  Mr.  I'hilip  Argall,  no 
doubt  it  is  all  right.  With  regard  to  the  Kosario  mine  at 
Guadalupe-y-Calvo,  Mr.  MacArthur  states  that  the  mine  is  in 
gofid  condition  throughout,  and  shows  a  massive  ore  body 
assaying  from  $2  to  $200  per  ton  ;  that  the  ore  is  easy  to  sort 
to  any  grade  (which,  we  may  remark  parenthetically,  will  give 
fine  orpportunities  for  manipulating  yields),  and  that  the  re- 
serve ore  in  sight  is  sufficient  to  run  a  "400  ton  mill"  for  two 
years  without  any  further  development.  He  claims  to  obtain 
an  extraction  of  93  per  cent,  (as  against  80  per  cent,  previously), 
and  on  the  basis  of  ;^589,5oo  gross  value  of  ore  disclosed  he 
estimates  a  nett  profit  of  ;^385,ooo.  Morecrt-er,  samples  taken 
tiom  large  open  quarries  on  ttie  outcrop  of  the  vein,  which 
extends  1,700  ft.  along  the  ridge  of  the  hill,  and  averages  75  ft. 
in  width,  give  an  average  value  of  $7.64  per  ton,  and  samples 
taken  vertically  to  a  depth  of  400  ft.  assayed  on  the  average 
$103.50  per  ton,  but  none  of  the  ore  thus  disclosed  is  included 
an  the  profit  estimate.  Some  of  these  figures  will  doubtless 
want  revising,  but  Mr.  MacArthur  appears  to  be  a  terribly  rapid 
worker  to  get  such  wonderful  results  in  so  short  a  time. 

Hroomhill  C'oLLiKBiKS.— The  fire  at  Newburgh  in  October 
last  (which  is  still  burning,  but  now  fairly  under  control)  and 
a  strike  lasting  about  four  months  in  connection  with  the 
Kight  Hours  Act  have  made  a  sad  inroad  on  the  profits  of 
this  company.  For  the  year  to  June  30  the  profits  amounted 
to  only  ^^6,436,  a  reduction  of  ^29,653  as  compared  with  the 
previous  year,  and  as  the  amount  brought  forward  was  rather 
less  at  ;f  13,381,  the  dispo.sable  balance  shows  a  reduction  of 
.£3°>563  at  ;^i9,8i7.  After  meeting  debenture  interest  it  is 
proposed  to  carry  ^12,965  to  sinking  and  reserve  funds, 
leaving  /'330  to  be  carried  forward.  Neither  the  pre- 
ference nor  ordinary  shares  receive  any  dividend.  It  is  said 
that  but  for  the  adverse  circumstances  alluded  to  the  profits 
would  have  been  about  ;^4o,ooo.  The -output  showed  a  redur - 
tion  of  266,609  tons,  bemg  510,978  tons  against  777,587  ton 
last  year,  and  the  prospect  is  not  bright,  but  the  company  i~ 
fairly  well  sold  over  the  present  year,  and  has  entered  into 
some  contracts  for  next  year. 

nuR.NVEAT,  Brown  and  Co. — Last  year,  it  may  be  recalled, 
the  issued  capital  was  doubled  by  taking  ;£i  20,000  from  the 
reserve  fund  (reducing  it  to  /'i5,ooo)  and  distributing  an  equal 
amount  of  shares  among  the  proprietors.  The  prudence  of  this 
course  was  open  to  question,  and  the  results  for  the  year  to 
June  30  are  anything  but  .satisfactory.  Nett  profits  declined 
;ii9,84o  to  j^2i,845,  but  ^17,080  more  was  brought  forward, 
and  the  available  balance  of  ;£58,279  shows  a  reduction  • 
°"1.V  .£2,755.  It  is  proposed  to  pay  a  dividend  of  5  per  cent 
(equal  to  10  per  cent,  on  the  old  capital)  as  against  15  per 
cent,  last  year  and  30  per  cent,  in  1907-8,  leaving  ^^39,670  to 
be  carried  forward,  an  increase  of  £3,^.  Nothing  is  aoded 
to  reserve,  and  as  the  company  owes  £nfi2<)  on  bank  over- 
draft the  position  is  none  too  strong.  It  is  at  least  significant 
that  the  capitalisation  of  the  reserve  fund  and  the  falling  off  in 
profits  should  be  accontpanied  by  an  almost  complete  change 
in  the  directorate,  only  one  of  the  old  directors,  Mr.  J.  §. 
Ferrier,  remaining.  Mr.  Wm.  Hurnyeat  resigned  the  chairman- 
ship la.st  December,  and  Mr.  J.  Allen  McKibbin  was  elected  to 
fill  the  vacancy.  Then  Mr.  McKibbin  resigned  in  February. 
and  at  the  same  time  Messrs.  \V.  J.  D.  Hurnyeat,  Miles  F. 
Hurnyeat  and  T.  C.  McKibbin  went  off  the  board  at  the  same 
time,  their  places  being  filled  by  Messrs.  F.  Shadworth  Wati? 
(chairman),  Hugh  Watts,  Edgar  Watts  and  Sidney  K.  George. 
Colonel  A.  K.  Wyllie,  C.B.,  has  been  nominated  by  share- 
holders as  a  director,  and  offers  himself  for  election.  More- 
over, a  shareholder  has  given  notice  that  he  will  propose  the 
appointment  of  Messrs.  Deloitte,  Plender,  Griffiths  and  Co.  as 
auditors  in  place  of  Messrs.  W.  H.  Peat  and  Co.  Such  a  clean 
sweep  is,  to  say  the  least  of  it,  suggestive. 

El  Oro  Mining  and  Railway. — For  the  year  to  June  30  the 
nett  profit  amounted  to  ;£227,i92,  out  of  which  two  dividends, 
making  3s.  per  share,  have  been  paid,  £42,i>;^  has  been  wTJtten 
off  property,  plant,  and  machinery,  and  ;f9o,o46  remains  to  be 
carried  forward  again.st  £^T,iiis  brought  in.  The  total  sum 
distributed  in  dividends  since  the  incorporation  of  the 
company  has  been  /i, 353,312,  and  ;i435,03S  has  been 
expended  on  permanent  improvements,  of  which  ^4cx4,66i 
has  been  provided  out  of  revenue,  a  very  satisfactory 
record.  During  the  past  twelve  months  316,138  tons  of  ore 
were  treated,  yielding  $2,562,705  or  $8.10  per  ton,  the  extrac- 
tion being  91.41  per  cent,  against  89.6;  per  cent,  in  the  previous 
year.  The  total  average  working  cost  was  $5.17  per  ton  against 
$5.42  per  ton,  and  it  includes  94  cents  per  ton  for  development 
and  33  cents  per  ton  for  State  and  Federal  taxes.  The  ore  re- 
serves are  estimated  at  441 ,639  tons,  having  an  average  value  of 
$9.50,  which  compares  with  383,000  tons,  valued  at  $11.10  last 
year.  The  railway  and  lumber  department  showed  a  marked 
improvement  over  the  previous  twelve  months,  the  nett  profit 
being  $124,254  against  $53,749  in  1909.  During  the  year  the 
company  disposed  of  its  holding  of  shares  in  the  Mexico  Mines 
of  El  dro,  and  a  few  words  of  explanation  would  ha\-«  been 
welcome,  but  that  is  doubtless  reserved  for  the  meeting. 


4o6 


Zhc  Jnvc^toxQ'  IReview. 


[Skptember  17,  1910. 


Alaska  Tkeadwell  Gold  Mining. — In  the  year  to  May  31 
the  total  revenue  was  $2,171,504,  and  the  iiett  profit  amounted 
to  $981,295,  out  of  which  dividends  amounting  to  17  per  cent. 
have  been  paid,  $178,165  has  been  written  oft  for  depreciation, 
and  a  balance  of  $74,687  is  carried  forward,  against  $135,411 
brought  in.  During  the  year  744,226  tons  of  ore  were  sent,  to 
the  mill  of  an  average  value  of  $2.83  per  ton,  while  the  mining 
expenses  were  $1,176  per  ton.  The  ore  reserves  now  amount 
to  5,899,364  tons,  an  increase  in  the  year  of  92,600  tons,  of  an 
average  assay  value  of  $2.85.  The  report  is  somewhat  over- 
burdened with  details  which  can  be  of  little  interest  to  the 
.iverage  shareholder,  but  it  is  a  grand  mine,  and  must,  we 
.suppose,  be  dealt  with  in  the  grand  manner. 

Penhalong.\  Reconstructio.n. — In  May  last  a  scheme  of  re- 
construction was  submitted  by  the  directors  of  the  Penhalonga 
Proprietary  Mines,  but  it  received  so  little  support  that  it  had 
to  be  dropped.  Now  it  is  brought  forward  again  in  a  more 
stringent  form,  but  the  directors  on  this  occasion  have  taken 
the  precaution  to  get  the  new  capital  underwritten,  so  that  it 
ivill  doubtless  go  through.  It  is  proposed  to  form  a  new  coni- 
l>any  with  a  capital  of  ;fiio,ooo  in  £1  shares,  of  which  66,450 
will  be  issued  to  debenture  certificate  holders  at  the  rate  of 
one  share  for  £3  debentures,  13,750  will  be  issued  to  share- 
holders at  the  rate  of  one  for  twenty,  and  27,500  will  be  offered 
to  the  shareholders  credited  with  los.  paid  up  in  order  to  pro- 
vide working  capital.  The  proposals  are  drastic,  and  it  will 
require  some  courage  to  put  more  money  into  the  venture. 

Hritish  and  Colonial  Investments. — This  is  our  old  friend 
the  Estate,  Finance,  and  Mines  Corporation,  which  at  the  be- 
ginning of  last  year  amalgamated  with  the  ("onsolidated  Rand 
Rhodesia  Trust  and  General  Exploration  Company.  The  princi- 
pal interests  are  in  South  Africa,  but  it  also  owns  properties  in 
the  United  Kingdom — at  Edgware,  Bromley,  and  Walmer.  The 
capital  is  ^^350, 000  in  los.  shares,  of  which  498,404  have  been 
issued  and  are  fully  paid.  The  profits  for  the  eighteen  months 
or  so  to  June  30  amounted  to  ;f  50,523,  to  which  sales  of  invest- 
ments contributed  ;^3S,io7,  so  that  the  company  must  have  been 
fairly  active  during  the  various  boomlets  in  Rhodesians.  The 
nett  profit  is  ^^38,795,  out  of  which  it  is  proposed  to  pay  a 
dividend  of  6  per  cent.,  or  ;^I4,952,  and  to  carry  forward  the 
balance.  The  directors  consider  it  advisable  to  keep  a  large 
sum  in  hand  to  meet  a  possible  depreciation  in  mortgages,  &c., 
on  English  real  estate,  especially  in  view  of  recent  legislation 
affecting  land  values.  No  doubt  they  are  right,  and,  of  course, 
all  the  eggs  in  the  South  African  basket  are  fresh  and  good. 

Tin  Fields  of  Northern  Nigeria;  Ltd. — These  shares  have 
been  "introduced"  to  the  market  at  ij,4.  The  particulars 
issued  "for  public  information  only"  show  that  the  capital  is 
;^ioo,ooo  in  ;^i  shares,  of  which  70,000  are  issued  and  25,000 
have  been  paid  for  in  cash  to  provide  working  capital.  Two 
tin  properties  have  been  acquired  from  the  Champion  Gold 
Reefs  of  West  Africa,  Ltd.  The  first  is  called  Federri,  eight 
square  miles  in  extent,  with  a  proved  tin-bearing  area  of  300 
acres,  and  it  is  estimated  that  300  tons  of  tin  oxide  can  be  won 
yearly  at  a  nett  profit  of  ;^io,26o  per  annum,  while  the  life  is 
put  at  26  years.  The  second  property  is  called  the  Dila  River 
or  Doss,  comprising  nine  square  miles,  of  which  400  acres 
carry  tin  alluvial  deposits.  The  output  is  calculated  at  500 
tons  per  annum,  and  the  nett  profit  at  /'i8,ooo  per  annum,  while 
the  life  is  put  at  23  years.  It  all  sounds  so  attractive  that  it  is 
difficult  to  understand  why  a  proper  prospectus  could  not  have 
been  published. 


Joint   Stock   Companies'    Exhibits 
Cpitically   Analysed   and    Compared. 


GLASGOW     AND     SOUTH-WESTERN     RAILWAY    CO. 

Very  satisfactory  progress  was  reported  by  this  company  in 
the  half-year  ended  July  31,  when  the  gross  earnings  from  all 
Hources  rose  by  ^26,330  to  ;f9io,456.  All  classes  of  traffic 
contributed  to  this  increase,  coaching  traffic  being  /6,53i  up, 
goods  and  live-stock  ^i4,42"2  up,  and  minerals  ;£5.904  up,  but 
the  debit  for  mileage  and  demurrage  was  a  few  hundreds  larger. 
Working  expenses,  including  ;£i7,2i3  or  ^1,607  less  on  steam- 
boats, were  ;^i2,i59  heavier  at  ^514,586,  maintenance  of  way 
having  cost  2^7,931  more  and  ether  items  having  increased 
between  ;i'i,ooo  and  ;^2,5oo,  leaving  the  nett  revenue  £iii,i']i 
higher  at  ;^395,87o.  The  Portpatrick  and  Wigtownshire  Rail- 
ways and  Stranraer  section  yielded  ^519  more  at  ^1,051,  and 
jig, 198  or  jf  1,36s  more  was  brought  forward,  giving  _i'4o6,ii9 
or  an  increase  of  ^16,058.  Debenture  and  other  interest,  rents, 
&c.,  absorbed  ;£'7,oi2  less  at  ^^142, 550,  mainly  because  ^^"11,000 
was  put  to  renewals  reserve  against  .£17,500  last  year,  and  the 
divisible  surplus  was  ^23,070  better  at  £i6T„c,(i).  After  pro- 
viding for  the  preference  dividend  the  distribution  on  the  ordi- 
nary stock  is  raised  from  y^i  per  cent,  per  annum  to  4J4,  giving 
the  deferred  stock  i^  .per  cent,  per  annum  compared  with  i  per 
cent.,  and  ;£9,33o  or  £^^1  more  is  carried  forward.  So  far 
from  having  to  record  any  increase  in  the  capital  expenditure 
during  the  half-year  the  company  is  able  to  show  a  reduction 
"f  -£'S>355.  ^"d  its  debit  balance  under  this  head  is  £8,712 
smaller  than  a  year  ago  at  £748,972,  while  its  various  accumu- 
lations now  amount  in  the  aggregate  to  ;£57i,i?9  or  an  increase 
of  -£37.058. 

HIGHLAND  RAILWAY  COMPANY. 
Receipts  from  coaching  traffic  in  the  half-year  ended  July  31 
increased  by  £'1,782   and  live  .stock  gave  ^'597  more,  but  goods 
and  minerals  yielded    ;£i,253   lesi-:,   and    with   a    small    gain   in 


miscellaneous  items  the  total  revenue  was  ;£i,22g  better  at 
£268,027.  In  working  expenses  maintenance  of  way  cost  ;^6oS 
less,  and  locomotive  power  ^1,213  less,  but  carriage  and  wagon 
repairs  were  ;i'i,5i9  heavier,  and  altogether  the  saving  was  onlv 
£389.  Rates  and  taxes,  however,  were  £-2..,^-i  down,  and 
although  £ioaoib  or  ;i  1,057  'ess  was  brought  forward  the  nett 
revenue  showed  a  gain  on  balance  of  2.3>458  at  ;£i24,ii2. 
Debenture  and  other  interest  having  been  met  the  directors  put 
/i,5oo  to  general  renewal  fund  against  ;£2,3oo,  and  after  pay- 
ing preference  dividends,  increase  the  dividend  on  the  ordi- 
nary stock  from  ij4  per  cent,  per  annum  to  1%,  and  carrj- 
forward  ^£7,128  or  £497  more.  Traffic  receipts  per  railway  mile, 
exclusive  of  worked  lines,  amounted  to  ^^'536. 41  compared  with 
/534.12,  receipts  per  train  mile  for  coaching  traffic  47.43d. 
against  46.49d.,  and  for  merchandise,  mineral,  and  live  stock 
traffic  47.57d.  against  45.48d.  The  proportion  of  working  ex- 
penses to  traffic  receipts  was  slightly  reduced  at  56.58  per  cent. 
Capital  outlay  for  the  six  months  was  only  £11,045,  making  the 
debit  balance  ;6i57,595. 

BANK  OF  AFRICA,  LTD. 
A  change  for  the  better  took  place  in  the  fortunes  of  thi^ 
institution  in  the  half-year  ended  June  30,  and  its  gross  profits 
rose  by  £'8,375  ^o  £iiSi226  at  the  cost  of  an  increase  of  £2,2(^1 
to  £83,674  in  expenses.  The  balance  brought  forward  wa> 
£■1,813  larger  at  £18,694,  giving  ;£5o,246  or  ^^7,906  more  to  be 
dealt  with,  but  the  dividend  is  still  restricted  to  5  per  cent,  pei 
annum,  and  the  directors  utilise  the  extra  profits  to  write 
;£5,ooo  off  bank  premises  and  to  contribute  ;£i,ooo  to  pension 
fund.  These  appropriations  leave  £19,246  or  ;£i,9o6  more  to 
be  carried  forward.  Deposit  and  current  accounts  have  risen 
by  £686,305  to  ^£6,087,854,  and  the  note  circulation  is  ;£74,i3o 
up  at  £303,680,  both  movements  indicating  an  expansion  in  the 
business  of  the  country,  and  although  bills  payable  are 
;£i6,io2  down  at  ^£279,017,  further  evidence  of  growing  trade  is 
afforded  by  the  increase  of  £28,330  to  £622,398  in  bills  held  fc- 
collection.  Cash  and  money  at  call  is  ;{,i,i32,967  up  at 
^^2,467, 811,  but  cash,  bills,  &c.,  in  transit  come  to  ;£35,575  les.- 
at  ;£i53,i46,  loans,  &c.,  have  been  reduced  by  ;£i3o,348  to 
;£i,926,i47,  and  bills  discounted  by  ;£62,68i  to  £655,048,  while 
bills  of  exchange  purcha.sed  are  a  few  thousands  higher  at 
_£i,202,3O2.  Investments  show  a  decrease  of  ;£i2o,95o  at 
;£i, 200,768,  and  bank  premises,  &c.,  are  valued  at  ^£521, 128  or 
;^2i,02i    less. 

NATIONAL  BANK  OF  INDIA,  LIMITED. 
The  decrease  in  profits  shown  for  the  first  half  of  1909  was 
more  than  made  good  by  the  improvement  of  ;£i9,72i  to 
^219,066  in  the  gross  profits  for  the  six  months  ended  June  30 
last.  At  the  same  time,  management  expenses  only  rose  by 
£2,795  ^o  ^£'00,171,  and  as  £5,812  more  was  brought  in  the 
nett  balance  was  £22,738  better  at  ;£227,55o.  The  reserve  fund 
having  been  brought  up  to  ^£800,000,  or  the  same  as  the  paid-up 
capital,  by  the  appropriation  of  £50,000  in  December  last,  the 
directors  make  no  further  addition  this  time,  and  after  paying 
the  usual  interim  dividend  at  the  rate  of  12  per  cent,  per  annum 
they  carry  forward  ;£i 79,550  or  ^^72,738  more.  Liabilities  on 
current,  deposit  and  other  accounts  show  a  further  increase  of 
;£i, 1 10,26s  at  ^12,851,987,  bills  .payable  are  £6,449  up  at 
/.■576,i45,  and  acceptances  come  to  £76,647  more  at  2^585,091. 
On  the  other  hand,  cash  is  ;£736,030  down  at  ^£2, 982, 501,  but 
Indian  Government  rupee  securities  are  ^£84.170  higher  at 
^■443,463,  Consols  and  other  sterling  securities  are  ;£i5o,574 
higher  at  ^.738,815,  bills  of  exchange  have  risen  by  /^795,4i-l 
to  ;£4,862,i76,  and  discounts,  loans,  &c.,  are  £^898,599  up  at 
"6,116,095.  liank  premises  show  an  increase  of  no  less  than 
^46,729  at  /i  12,632. 

CALICO  PRINTERS'  ASSOCIATION,  LIMITED. 
The  promise  of  better  business  indicated  by  the  progre.-^ 
made  during  the  second  half  of  190S-9  has  been  amply  ful- 
filled during  the  year  ended  June  30.  Profits,  after  charging 
^'201,616  or  ^£5,950  less  for  "maintenance,  depreciation,  repairs. 
Arc,  amounted  to  £559>i3o  or  an  improvement  of  £276,251, 
xyhich  was  further  increased  to  £281,023  by  savings  in  adminis- 
trative expenses  and  interest  and  bank  charges.  Adding 
/,37.o48  or  £'12,510  more  brought  forward,  the  directors  had 
/,43i,387  at  their  disposal  compared  with  ;£i37,853,  so  that 
instead  of  having  to  take  ;£5o,ooo  from  revenue  reserve  to  make 
up  the  preference  dividend,  as  was  the  case  a  year  ago,  thev 
are  able  to  resume  their  appropriations  to  capital  reserve  with 
^^■50,000.  Out  of  the  balance  remaining  they  could  have  paid 
a  fair  dividend  on  the  ordinary  .s'hares,  but  as  they  consider  it 
probable  that  a  continuance  of  the  present  high  price  of  cotton 
will  result  in  a  curtailment  of  business  they  have  restricted  the 
distribution  to  2^  per  cent,  and  put  £150,000  to  a  dividend 
equalisation  fund,  carrying  forward  £30,313  or  £i',TiS  less. 
Some  adjustment  has  been  made  in  the  capital  account,  in  the 
process  of  which  the  nett  value  of  land,  buildings,  plant,  good- 
will, &c.,  has  been  written  down  by  £422,344  to  £5,856,710. 
while  the  capital  reserve  of  £^300,000  has  disappeared  and  the 
depreciation  fund  has  been  reduced  by  £273,134  to  ^£29,690. 
The  credit  balance  on  capital  account  is  now  £^2,370,130,  and  of 
this  £1.778,358  or  ;£79,99i  moije  than  a  year  ago  is  represented 
by  stocks,  while  there  is  a  new  item  of  £34.802  for  St.  James's 
Building  account.  Liabilities  to  creditors  are  £16,564  smaller 
at  ;£363,o9o,  and  on  the  other  hand  an  increase  of  £78,192  to 
£844,230  in  debtors  and  investments  at  cost  is  offset  by  a  reduc- 
tion of  £'76,464  to  £25,204  in  cash.  Copper  and  other  roller-; 
show  a  further  increase  of  £14,569  at  £900,244. 

PEARSON    AND    KNOWLES    COAL    AND    IRON   CO.,   LTD. 
In  its  year  closed  June  30  last  profits  rose  ;£4,728  to  £'66,6i.S. 
and    as  the    balance    brought    forward    was    £.3.183    better    at 
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^15,270  it  follows  that  the  divisible  total  of  ;^8i,888  shows  an 
increase  (jf  £y,i)ii.  Nevertheless,  the  board  reduces  the  divi- 
dend paid  on  the  ordinary  shares  to  jj^  per  cent,  for  the  year 
as  compared  with  4^  per  cent,  for  the  previous  year,  and 
appears  to  be  wise  in  .so  doing.  The  revenue  is  stored  up  or 
used  to  write  down  property  expenditure  in  a  way  that  must 
strengthen  the  comipany  much  if  persevered  in.  Instead  of 
Xio.ooo  the  reserve  gets  ^^15,000,  and  ^8,886  more  at  /i8,i26 
i'i  written  off  as  representing  the  capital  outlay  of  the  year, 
leaving  /'i,45i  more  at  ;£i 5,9^)8  to  be  carried  forward.  The 
remainder  of  the  share  capital  is  to  be  issued,  and  meanwhile  a 
combined  balance-sheet  is  appended  to  the  report,  exhibiting 
the  effects  of  the  incorporation  of  the  Kylands  Hrothers',  Ltd., 
business  with  that  of  this  company.  It  now  forms  an  impor- 
tant part  of  the  whole  undertaking,  (,'ontra.sting  the  figures 
thus  arrived  ait  with  those  of  the  I'earson  and  Knowles  Co. 
nlonfe  published  a  year  ago,  we  find  the  most  noticeable  €ha:iges 
to  be — increases  of  ;^i47,Soo  in  the  reserve  fund,  raising  it  to 
ii3'7>S"o,  and  of  ^f 73,400  in  the  short-term  bonds  outstanding, 
making  their  total  j^'145,400.  This  is  exclusive  of  ;^2i,ooo  in 
debentures  secured  on  tlie  assets  of  Kylands  Uros.,  Ltd. 
Oeditors  are  owed  ;^'42,7i6  more  at  ;^9i,9i7.  Against  these 
changes  in  the  liabilities  we  have  a  nett  increase  of  ^^207,028 
in  the  capital  value  of  the  properties  owned,  the  value  of 
colliery  leases  and  goodwill  of  collieries  and  iron  works  having 
been  entirely  written  off.  Reserve  fund  investment  account  is 
down  ;,fiii,796,  but  stock  is  up  ;^'io7,649,  sundry  debtors  owe 
/,'8i,o24  more,  and  cash  and  bills  on  hand,  kc,  show  an  in- 
crease of  /q,77q.     The  balance-sheet  total  is  now  ^1,503,462. 

PALMER'S  SHIPBUILDING  AND   IRON    CO.,  LTD. 

Kor  the  year  closed  June  30  last  the  profit  was  ;^i 2,552,  and 
F  compares  with  a  loss  of  ;^63,669  in  the  preceding  year.  After 
fproviding  ^23,906  for  debenture  and  deposit  interest,  or  ;£7,922 
[more  than  for  1908-q,  the  debit  balance  is  ;£ii,354,  which  coin- 
j  pares  with  a  debit  of  £.^7,yij  last  year  ;  but  it  brings  up  the 
[total  shortage  to  j^i38,734,  and  no  allowance  has  been  made  for 
I  depreciation  "  in  view  of  the  fact  that  the  works  and  plant  have 
maintained  in  a  thoroughly  up-to-date  condition,"  the 
j  directors  say.  There  seems  to  have  been  plenty  of  work  offering, 
1  and  business  has  been  better,  and  as  economies  lately  intro- 
[duced  have  begun  to  take  effect  the  board  may  be  right  in  say- 
ving  that  the  company's  prospects  are  distinctly  better.  Hut  the 
S^alue  of  the  property  and  plant  is  again  up  by  ;£i5,o55  to  a 
total  of  ;^8oi,ii9.  The  debenture  and  other  debt  (if  the 
Icompany  likewise  seems  to  be  about  £^b,<ioy  larger,  but  the 
company  owes  ;,£^3o,846  less  to  sundry  creditors  and  a  bank 
overdraft  of  £M,ir,b  .seems  to  have  been  paid  off.  The  nett 
[amounts  due  to  it  on  account  of  work  in  progress,  or  that  and 
'stocks  in  hand  together,  show  a  reduction  of  ^63,047  at 
/ib2,882.  Hook  debts,  on  the  other  hand,  are  larger  by 
/'4o,i76  and  banking  balances  and  cash  are  up  ^54,210  at  the 
same  liiiic;  that  bills  receivable  art-   down  /^j.ifjS. 


ASSOCIATED   PORTLAND  CEMENT  MANUFACTURERS  (1900), 

LTD. 

The  directors  of  this  company  say  that  during  the  year  ended 
June   30   the    demand  for    cement   was  considerably  below   the 
capacity  for  production  of  the  countries  in  which  it  was  manu- 
factured,  and  the   price    fell  to    an   unprecedcntedly   low    level. 
In  the  spring  an  improvement  set  in,  but  it  was  too  late  to  pre- 
vent  the   average  price  from  being  greatlv  below  the  previous 
year's  level.     Thanks,  however,  to  further  reductions  in  manu- 
facturing  costs,    the    prbfits,    after    providing   ^^105,428  for    re- 
pairs and  renewals,  were  only  ^^5,413  lower  at  ;^332,255,   and 
with    £aSM^7    brought   forward   gave   ^377.862   or   ^5,303    less 
available.     Deducting   directors'    remuneration,    debenture    and 
other  interest,  and  miscellaneous  charges  aggregating  ^^192,634, 
the  nett  surplus  was  ^4,2b3   smaller  at   ^185,228,  out  of  which 
the  directors  again  transfer  ^25,000  to  general  reserve  and  pay 
the    preference    dividend,    carrying    forward   ;i'4i,344   or  24.263 
less.     The  total  charge  for  sinking  funds,  depreciation  and  re- 
serve  for  the  year   was   ^60.849,   but   this  only  just  covers  the 
addition  of  /ho, 240  to   property  account,  which  now  stands  at 
/,t>,9q7,225.     Another    /i2,ooo,    however,    lias   been    written   off 
the  rotary  patents,  reducing  their  value  to  /.■6o,oi4,  and  an  item 
"f  £^^Ai9  'or  debenture   issue    expenses   has   been   wiped  out. 
Stocks  are  ^67,342   lower  at  ;^24i,3o7,  and  cash  and  bills  have 
dropped  by  ^^^8,355  to  ^110,115  again.st  an  increase  of  /.ii,029 
to    /2Q8824    in   debtors.       On  the   other    hand,    creditors  are 
^10,850  up  at  jfi4o,o86,   but  liabilities  on  the   various  certifi- 
cates of  indebtedness  are  £:si,^2b  down   at  ^^ 546,014.     Reserves 
Khow   an    increase   of  ;^3o,3qo   at  ^271,586,    but    sinking   funds 
'  ome  to  ^10,083  le.ss  at  /i 22,434  owing  to  the  disapi^earance  of 
the   estate    debenture  redemption   fund  of   £2ifi^().     The    sums 
paid   over  for  debenture  stock  sinking   fund,   together  with  in- 
terest on  previous  purcha.ses,   have  enabled  the  trustees  to  in- 
crease   the   amount   of   debenture    stock    held    by    /i8,877     to 

NORTH    BORNEO    TRADINft    CO.,    LTD. 

At  first  sight  this  company  would  socm  to  have  suffered  a 
serious  setback  in  the  year  ended  December  ji,  as  the  trading 
:uxount  shows  a  loss  of  £.qm  compared  with  a  profit  of  ;^S,s32  in 
i(|o,S,  but  a  little  further  examination  shows  that  there  was 
really  an  improvement  in  the  ordinary  business  done.  In  the 
previous  year  the  revenue  was  augmei'iled  by  the  profit  on  the 
sale  of  the  Sekong  Rubber  Estate  and  on  rubber  from  that  pro- 
|>erty,  which  together  amounted  to  .:^io,ii9,  so  that  the  absence 
of  any  special  transaction  of  this  kind  would  more  than  account 
tor  the  decline.  In  addition  to  this  large  developments  in  the 
<:ompany's  operations  were  carried  out  during  the  twelve  months. 


entailing  considerable  increase  in  working;  expenses,  and 
although  the  benefit  of  these  could  not  appear  until  the  current 
year  or  later,  the  whole  of  the  expense  was  charged  against 
revenue.  Clross  profits  were  ;f8,io7,  and  after  providing  for  all 
charges,  including  .ji'2,353  for  interest,  commission  and  e»- 
change,  the  trading  aca^>unt  showed  a  loss  of  j^968  as  stated. 
In  the  profit  and  loss  account  credit  is  taken  for  £i,23ii  on  .saleh 
of  shares  in  the  Sekong  Kubber  Company,  and  £iir)  from  in- 
terest, &c.,  against  which  London  office  charges  took  £t,6jlb 
and  ^^414  was  written  off  for  depreciation.  'Fhe  nett  loss  on 
1h^  year  is  therefore  £t^>Ti,  which  is  dedticted  from  the  balance 
brought  forward,  leaving  ;^I2,I44  to  be  carried  to  the 
new  account.  Property,  conai-sting  of  94,729  acres,  is  valued  at 
;f56,837,  and  the  .saw  mill  machinery,  &c.,  stand  at  ;^i3,46o. 
again.st  which  the  depreciation  reserve  amounts  to  £2,^1)^. 
Shares  in  the  Sekong  Rubber  Company  are  taken  into  the 
balance-sheet  at  £2o,o-;i),  although  their  approximate  markM 
value  was  ^27,846,  and  outlay  on  the  IJode  Kubber  Kstttbt 
amounts  to  ;f  10,528.  Debtors  owe  ;^8,209  and  ca.sh  comes  to 
£(>,Hyi,  while  £2,y<)^  is  due  to  creditors.  Since  the  close  of  th< 
year  the  Kode  and  Lamag  estates  have  been  sold  to  separati- 
companies  in  which  this  company  retains  a  large  interest,  and 
development  of  the  Tuwarran  I%state  is  so  far  advanced  that 
the  directors  hope  to  have  it  ready  for  sale  by  the  end  of  1910. 
Along  with  the  report  a  circular  was  issued  proposing  an  in- 
crease in  the  capital  from  ;f  100,000  to  /i 50,000  by  the  creation 
of  100,000  los.  shares,  for  the  purpose  of  further  developing 
rubber  planting  on  the  company's  lands. 

J.  C.  AND  J.  riELO. 
Further  progress  in  the  wrong  direction  is  shown  by  this  com- 
pany in  the  report  for  the  year  ended  March  31  last.  The  profit 
at  Lambeth  increased  frcmi  £0,84$  to  ;^it,664,  which  is  50  far 
satisfactory,  but  the  business  at  Rainham,  which  has  proved  a 
sad  drag  on  the  company,  shows  a  loss  of  ^£7,478.  After  pr«}- 
viding  for  debenture  interest,  directors'  fees.  He,  the  credit 
balance  of  £^4  brought  forward  is  converted  into  a  debit 
balance  of  _£i,24o.  A  new  general  manager  has  been  appointe<l 
in  the  place  of  the  previous  joint  managers,  and  it  is  to  be 
hoped  that  unity  of  control  will  result  in  a  more  prosperous 
condition  of  affairs,  but  he  has  a  difficult  task  in  front  of  him,  as 
the  floating  debts  amount  to  ;653,ooo  against  sundry  debtors 
;£35,ooo,  and  there  is  only  ^£307  of  cash  in  hand.  The  reserve 
fund  stands  at   the  trifling  sum   of  £s,,;\h2. 

PUEBLA  TRAMWAY,  LIGHT  AND   POWER   CO. 
The  purchase  of  the  San  Augustin  Company  in  July  and  con- 
sequent elimina/tion  of  competition  was  followed  by  a  marked 
improvement  in  the  revenue  from  the  lighting  section,  which, 
it  is  anitioipated,  will  be  further  increased  as  the  existing  con- 
tracts   expire.      In    the    power    department    progress   was    less 
satisfactory,  owing  to  the  continued  depression   in   tli©  cotton 
spinning  indu-s^ry  ;  but  in  spite  of  three  mills,  uising  an  aggregate 
of  240  h.p.,  having  failed,  sTifficient  new  power  was  sold  to  show 
a  small  increase.     The  urban  tramways  showed  a  slight  reduc- 
tion in  nett  revenue,  notwithstanding  a  saving  in  expen.ses,  but 
on  the  industrial  tramways  a  drop  of  $11,452  in  gross  earnings 
was  brought  down  to  $2,010  in  nett.     Krom  all  sources  the  nett 
profits   for    iqoq   amounted   to   £48,6^8,   or   an    improvement   of 
£2i,2-jo,    but    nothing    was   brought    forward,    compared    with 
;^'6,755  a  year  ago,  while  triortgage  bond  interest  required  an  extra 
jf6,66i  at  ^43,887  and  rent  paid  to  the  San  Augustin  Company 
took  ;^3,o62.  Outgoings,  therefore,  .still  exceeded  income,  but  the 
deficit  was  only  ^916,  against  £%,f>$y  a  year  ago,  increasing  the 
debit  balance  to  ;£6.574.     Nett  expenditure  on  capital  account 
during  the  yevHr  was  .£54,855,   and  the  total  cost  of  the  under- 
taking  is    now   ;£2, 246,828.      Part   of   the    necessary   funds    was 
obtained   from    ;£i4,382   on    first   mortgage  gold   bonds,    which 
amount  to  ;f8q3,723,  while  floating  liabilities  show  an  inrreafe 
of  /37,884  at  ;^52,473.     The  directors  say  that  the  development 
of  the   Tuxoango   l-alls   has  not  yet  been   commenced,  but   it 
cannot  be  longer  delayed,  as  the  growing  demands  of  the  City 
of  I'uebia,  the  absorption  of  the  power  at  present  available,  and 
the  terms  of  the  company's  concession  from  the  city     make  it 
essential  that   15,000  h.p.   should  be  available  for  sale  within 
the  City  boundaries  by  1913. 

L.\MbEHT  Bros.,  Ltd. — Profits  for  the  year  ended  June  30.  in- 
cluding £-,s(>i  brought  forward,  amounted  to  £4(>,t,(>i,  of  which 
managing  directors'  remuneration  and  directors'  fees  took 
^,'4,600.  Out  of  the  balance  the  directors  put  ^5,000  to  resrr\-e 
and 'pay  a  dividend  of  b  per  cent,  on  the  ordinary  shares,  leaving 
/,'5,2ii  to  be  carried  forward.  Buildings,  steamers,  goodwill, 
I'^c,  stand  in  the  books  at  ;^443,34i,  and  against  this  the  reserve 
is  only  ;ii25,ooo,  of  which  ;^2o,o3o  is  invested  in  Government 
stock.  Sundry  debtors  owe  £if>Oyi$C)  and  cash  and  bills  re- 
ceivable come  to  ^92,666,  while  £i(>4,f\f)^  is  due  to  credit  >rs^ 

L.\N.\RKSiiiRE  AND  AYRSHIRE  RAILWAY  COMPANY.— Receipts  from 
passengers,  &c.,  for  the  six  months  ended  July  31  rose  by 
^1,081,  and  merchandise,  minerals,  *c.,  gave  j£'a,386  more,  the 
total  income  being  ^^3,478  better  at  £4i,4^i-  Of  this  the  Cale- 
donian Railway  took  an  extra  £i,7M  at  £2x^1^1  fcr  workini; 
expenses,  being  50  per  cent,  of  the  receipts,  and  after  providing 
(or  sundry  charges  the  nett  balance  was  /i8,76t>  or  / 1,650  ntore. 
.V  larger  balance  of  £4(^4  was  brought  forward,  giving  a  total 
of  £\C),2y2  against  £iy,2o-,  but  as  interest  on  temporary  loans 
and  general  interest  absorbed  jfi,2'<;  mdre  at  /b.joS  the  nett 
surplus  was  ^^831  up  at  fS.^Uj.  This,  however,  enables  the 
directors  to  increase  the  dividend  by  i  per  cent,  to  3  per  cent. 
per  annum,  and  to  carry  forward  £^32  or  ;^ibi  more.  Capifil 
outlay  was  ;^3,047,  making  the  debit  balance  ;f  131,486,  afrain.st 
which  the  bank  overdraft  has  risen  by  ^2,978  to  j^J95,i90. 
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DIVIDENDS     ANNOUNCED. 

RAILWAYS. 
Bilbao   River  and  Cantabrian.-  Interim  and  bonus  amounting 
together  to  6s.  per  share,  tax  free,  for  half-year  to  June  30  on  the 
preference  and  ordinary  shares. 

Ottoman  from  Smyrna  to  Aidin.— 8s.  per  ordinary  share  for 
half-year  ended  June  30,  carrying  forward  £35. 

San  Paulo  (Brazilian).— At  the  rate  of  10  per  cent,  per  annum 
on  the  ordinary,  together  with  a  bonus  of  2  per  cent.,  making  7  per 
cent,  for  half-year  ended  June  30  (both  tax  free),  carrying  forward 
/i76,i26. 

BANKS. 
Chartered  of  India,  Australia,  and  China. — Interim  for  half-year 
ended  June  30  at  the  rate  of  13  percent,  per  annum,  free  of  income- 
tax.     This  dividend   is  at  the  same  rate  as  that  declared  for  the 
corresponding  period  last  year. 

Mercantile  of  India. — Interim  on  the  "  A  "  and  "  B."  shares  for 
half-year  ended  June  30  at  the  rate  of  6  per  cent,  per  annum,  free 
of  income-tax. 

Yokohama  Specie. — 12  per  cent,  per  annum  for  six  months  ended 
June  30,  igio,  placing  350,000  yen  to  reserve,  and  carrying 
1,173,000  yen  forward. 

MISCELLANEOUS. 
A.  W.  Gamage.— Interim  at  the  rate  of  5  per  cent,  per  annum 
on  the  ordinary  shares  for  first  half  of  financial  year. 

American  Investment  Trust. — Interim  for  half-year  ending 
Sept.  15  at  the  rate  of  5  per  cent,  per  annum  on  both  preferred  and 
deferred  stock,  payable  Sept.  30. 

Anglo-Malay  Rubber. — Interim  of  25  per  cent.,  less  tax,  in 
respect  of  year  ending  Dec.  31,  1910. 

British  American  Land. — Interim  (free  of  income-tax)  of  12s.  6d. 
each  on  the  "  A  "  shares. 

Cicely  Rubber   Estates.— First   interim  of  50  per  cent,  on  the 

ordinary  and  51J  per  cent,  on  the  preference  shares,  paid  Sept.  30. 

Direct  Spanish  Telegraph.— Interim  at  the  rate  of  4  per  cent. 

per  annum,  free  of  tax,  on  the  ordinary  shares  for  half-year  ended 

June  30. 

Foreign,  American  and  General  Investments  Trust. — Interim 
for  half-year  ending  Sept.  15  at  the  rate  of  5  per  cent,  per  annum 
on  both  preferred  and  deferred  stock,  payable  Sept.  30. 

Frederick  Gorringe. — Interim  at  the  rate  of  5  per  cent,  per 
annum  (6d.  per  share)  on  the  ordinary  shares  for  half-year. 

Golden  Hope  Rubber  Estate. — Interim  of  20  per  cent,  in  respect 
of  year  ending  Dec.  31,  1910. 

Goldsmiths  and  Silversmiths'. — Interim  of  7J  per  cent,  per 
annum  for  half-year  to  July  31. 

Greenwich  Inlaid  Linoleum. — Interim  at  the  rate  of  10  per  cent, 
per  annum  on  the  ordinary  shares  for  half-year. 
Guayule  Rubber. — Interim  at  the  rate  of  is.  per  share. 
J.  Mandleberg  and  Co.— Interim  on  the  ordinary  shares  at  the 
rate  of  10  per  cent,  per  annum  for  half-year  ended  June  19. 

James  W.  Cook  and  Co. — Interim  on  the  ordinary  shares  at  the 
rate  of  5  per  cent,  per  annum  for  half-year  ended  June  30,  payable 
Oct.  15. 

Jay's. — Interim  on  the  ordinary  shares  at  the  rate  of  5  per  cent, 
per  annum  for  six  months  ended  July  31. 

Korossa  (Ceylon)  Rubber. — Interim  of  10  per  cent. 
Linggi  Plantations. — Second  interim  of  50  per  cent,  in  respect  of 
year  1910,  payable  Oct.  12 

Lunuva  (Ceylon)  Tea  and  Rubber  Estates. — Interim  of  3  per 
cent,  in  respect  of  year  ending  Dec.  31,  1910. 

Manila  Electric  Railroad  and  Lighting.— i  per  cent,  for  quarter 
ending  Sept.  30  on  the  common  stock,  payable  Oct.  i. 

Melbourne  Tramway  and  Omnibus. — At  the  rate  of  4jd.  per 
share  for  quarter  ending  30th  inst.,  payable  Oct.  i. 

Muskogee  Gas  and  Electric. — Quarterly  of  if  per  cent,  on  the 
preferred . 

New  England  Breweries.  —  On  the  preference  shares  for  six 
months  ended  June  30,  at  the  rate  of  8  per  cent,  per  annum,  less 
tax. 

North  Borneo  Trading.— Interim  in  respect  of  the  current  year 
of  IS.  3d.  per  share,  less  tax,  payable  Oct.  5. 
Ogilvie  Flour  Mills. — Quarterly  of  2  per  cent. 
Oklahoma  Gas  and  Electric. — Quarterly  of  2  per  cent. 
Owen   Owen. — Interim   for   half-year  ended    Aug.    20    on    the 
ordinary  shares  of  8  per  cent,  per  annum. 

Pacific  Steam  Navigation. — Interim  on  account  of  current  year 
of  los.  per  share. 

Pataling  Rubber  Estates. — Second  interim  of  75  per  cent, 
(actual)  in  respect  of  year  ending  Dec.  31,  1910,  equivalent  to 
IS.  6d.  per  share,  less  tax. 

Powell  Duffryn  Steam  Coal. — Interim  for  half-year  ended  June  30 
at  the  rate  of  10  per  cent,  per  annum,  tax  free. 

Reckitt  and  Sons. — Interim  of  3  per  cent,  on  the  ordinary  shares 
on  account  of  1910,  and  a  bonus  of  10  per  cent.,  to  be  satisfied  by 
allotment  of  fully-paid  shares. 

River  Plate  Trust  Loan  and  Agency.— Interim  at  the  rate  of  16 
par  cent,  per  annum  on  the  "A"  shares,  and  4  per  cent,  per 
annum  on  the  "  B  "  shares,  less  tax,  for  half-year  ended  June  30, 
payable  ist  prox. 

San  Diego  Consolidated  Gas  and  Electric— Quarterly  of  if  per 
cent. 

San  Paulo  Gas.— Interim  of  4  per  cent.,  tax  free,  on  the  ordinary 
snares,  payable  Oct.  i. 

Sao  Paalo  Tramway,  Light  and  Power.— Quarterly  of  2j  per 
cent. 

T.  R.  Roberts  (Islington). — Interim  on  the  ordinary  shares  at  the 
rate  of  4  percent,  per  annum. 


Tarapaca  Waterworks. — Interim  of  4  per  cent.,  less  tax,  on^ 
account  of  current  year,  payable  Oct.  i. 

United  Fruit. — Quarterly  of  2  per  cent,  on  the  common  stock, 
with  an  additional  of  10  per  cent,  payable  in  cash  or  in  stock  at  par 
at  holder's  option. 

William  Whiteley. — Interim  on  the  ordinary  shares  of  5  per  cent, 
per  annum,  less  income-tax. 


MINING     RETURNS. 

Alaska  Treadwell. — 86,184  tons,  yield  $119,000  ;  saved  1,360  tons- 
sulphurets,  value  $68,568;  expenses,  $101,000. 

Ancobra  Exploration. — Dredger  recovered  345  ozs.,  value  ;f  1,380. 

Ashanti. — Crushed  9,310  tons,  for  7,499  ozs. ;  value,  ^^31,857. 

Blackwater. — 3,250  tons,  value  ^7,777;  profit,  ;f  5,126. 

Brilliant  Extended. — 4,620  tons,  for  ^7,942  ;  cyanide  4,300  tons, 
for  ^2,475  ;  profit,  /1.912. 

Briseis  Tin. — Black  tin  cleaned  up  from  Briseis,  47  tons.  Wallace 
Properties  :  yield,  gold,  158  ozs. 

Broken  Hill  Proprietary  Block  14. — 1,450  tons  carbonate  ore 
despatched,  containing  441  tons  lead  and  23.233  ozs.  silver. 

Broken  Hill  South  Silver. — 26,625  toos  produced  4,525  tons  con- 
centrates, containing  95,025  ozs.  silver  and  3,213  tons  lead. 

Bucks  Reef. — Ciushed  722  tons,  1,309  ozs.;  cyanide,  155  ozs.; 
profit,  ;f  3,426. 

Butters  Scilvador. — Crushed  2,400  tons ;  treated  2,400  tons ; 
profit,  /7.250- 

Chinese  Engineering. — Output  of  coal  for  week  Sept.  10,  zi.ooo- 
tons;  sales,  14,500  tons. 

Consolidated  Main  Reef. — 22,760  tons,  4,394  ozs. ;  cyanide, 
2,564  ozs.  ;  profit,  ;^5,594- 

Day  Dawn  P.C. — Crushed  184  tons,  yielded  /510. 

Dufif  Development. — Week  Sept.  3,  41  ozs.  (two  dredges). 

Durban-Roodepoort. — Milled  14,050  tons  ;  tailings,  10,065  tons  ; 
slimes,  4,130  tons,  4,224  ozs.  ;  profit,  ^5,820. 

East  Gwanda. — 1,523  ozs.     Olympus,  56  ozs. ;  Geelong,  306  ozs. 

El  Oro. — Crushed  30,870  tons,  producing  U.S.  $205,820;  nett 
profit,  ;f  18,398. 

Eldorado  Banket. — 6,705  tons,  3,058  ozs. ;  cyanide,  831  ozs. ; 
profit, /8,052. 

Golden  Horse  Shoe. — 21,310  tons  (2,249  lbs.),  8,019  o^s.  ;  value,. 
;^34,043 ;  profit,  ^6,418. 

Jumbo. — 3,660  tons,  844  ozs. ;  concentrates,  340  ozs. ;  slimes, 
i6g  ozs. ;  profit,  /910. 

Knight  Central. — 26,414  tons,  5,148  ozs. ;  cyanide,  2,038  ozs. ; 
profit,  £7,258. 

Koffyfontein. — Production  of  diamonds  realised  profit  of  /8,ooo. 

Lancaster  West. — 21,900  tons;  ;£^i6,408 ;  cyanide,  £4,988; 
slimes,  /i,822  ;  profit,  ;f  2,501. 

Langltiagte  Estate, — 53,749  tons,  9,731  ozs.  ;  tailings,  5,323  ozs.  ; 
slimes,  2,400  ozs. ;  profit,  ^'26,100. 

Lena. — Abstract  of  report  from  Lenskoie  to  end  of  the  42nd 
week  of  the  current  financial  year,  August  15  : — Gravel  drift  mined 
and  hoisted  to  date,  623,548  cubic  yards.  Total  washed  from  this 
gravel  and  8,219  cubic  yards  from  open  cuts  to  August  15,  618,784 
cubic  yards,  producing,  together  with  nuggets  and  gold  from 
development  samples,  658  puds  9  funts5  zolotnicks  19  dolis  (valued 
at  /o. 513227  per  zolotnick),  making  a  total  value  of  gold  actually 
resuised  to  August  15  of  ;fr. 297.226. 

Main  Reef  West. — 17,360  tons,  4,269  ozs.  ;  cyanide,  2,615  ozs.  r 
profit,  ;^i2,9io. 

Messina  (Transvaal). — Output  of  shipping  ore  180  tons,  assaying 
51J  per  cent,  copper  ;  and  440  tons  middlings,  assaying  9  9-32  per 
cent. 

Mexico  of  El  Oro.— 11,369  tons;  yield,  U.S.  fri 30, 460;  profit, 

^15.478.  ^       , 

Mount  Lyell. — Ore  treated  28,771  tons  ;  converters  produced  492 
tons  blister  copper,  containing  486  tons  copper,  44,462  ozs.  silver, 
805  ozs.  gold. 

North  Broken  Hill.^5,500  tons  produced  895  toi^s  concentrates, 
containing  621  tons  lead  and  17,900  ozs.  silver. 

North  White  Feather. — 2,275  '°°s,  623  ozs.  ;  cyanide,  68  ozs.  ; 
profit,  /^6i2. 

Nortnern. — Crushed  8,204  to"s,  1,166  ozs.  ;  cyaivide,  260  ozs.  ; 
current  slimes,  334  ozs. ;  accumulated  slimes,  257  ozs. ;  value, 
;f8,57o. 

Oonah. — 180  tons  matte,  assaying  iii  ozs.  silver,  25  per  cent, 
copper,  2.75  per  cent,  tin  ;  value,  ;f4,io9. 

Penhalonga.— 7,400  toiis,  1,363  ozs.  ;  profit,  ;f34i. 

Rezende. — 3,800  tons,  1,252  ozs.  ;  profit,  ;f  1,372. 

Progress  of  New  Zealand. — 4,436  tons;  value,  ;^6,i67;  loss, 
;^2g8. 

Randfontein  South. — 101,530  tons,  16,448  ozs. ;  tailings,  13,404 
ozs. ;  slimes,  3.241  ozs.  ;  profit,  /46,ooo. 

Raub. — Crushed  3,993  tons,  802  ozs. 

Rhodesia. — Farvic — Crushed  777  tons,  1,128  ozs.;  cyanide 
63  ozs.,  slimes  121  ozs. ;  profit,  ^^3,194. 

Rhodesia. — Lonely  Reef — 1,220  tons  milled,  631  ozs.;  cyanide 
319  ozs. ;  value,  £3,995- 

Selukwe  Columbia. — 2,600  tons,  769  ozs.  ;  cyanide  446  ozs.  ; 
profit,  ^1,693. 

Thistle  Etna. — 3,190  tons,  891  ozs. ;    cyanide  195  ozs. ;  value, 

/4.607. 

Treasury. — 9,300  tons,   1,639  ozs.;  cyanide,  1,225  ozs.;  profit, 

;f2.334- 

Tyee  Copper. — 653  tons  matte. 

Vivien. — 4,006  tons,  649  ozs.  ;  tailings,  136  ozs.  ;  current  slimes, 
113  ozs.  ;  accumulated  slimes,  29  ozs.  ;  concentrates,  17  ozs.  ;  value, 
;^4,t7i. 

Vogelstruis. — 9,590  tons,  1,078  ozs.  ;  cyanide,  668  ozs.  ;  accumu- 
lated and  current  slimes,  300  ozs. ;  total,  2,946  ozs. 
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Vogelstruis  Estates. — 2,946  ozs.  ;  profit,  /2,674. 
Vryheid  (Natal), — Output  for  week  ended  Sept.  10,  2,325  tons. 
Waihi  Grand  Junction — Crushed  7,263  tons,  /i2,ji7. 
Wealth  of  Nations. — 1,907  tons,  value  ;f  2,609  ;  profit,  £gt6. 
West  Rand  Central. — 1,988  tons,  1,099  ozs.  ;  value,  ;f4,337. 
Witwatersrand  Deep. — 42,700  tons,   10,673  ozs. ;  cyanide,  3,826 
ozs.  ;  profit,  ;f 26,568. 

Wolhuter. — 27,450  tons,  5,946  ozs. ;   cyanide,  2,719  ozs.  ;  profit, 

;fl2,56l.  ——--————-—-—= 

RUBBER  OUTPUTS  FOR  AUGUST. 

Anglo-Malay. — 52,664  lbs.,  inc.  5,481  lbs.  Eight  months 
411,713   lbs.,  inc.  r)i;>'i8i    lbs. 

Hatu  Caves. — 15,807  lbs.,  inc.  12,224  lbs.  Eight  months 
99,642  Ibs^  inc.  77i9S^  lbs. 

Hatu  Tiga.— 8,ji6  lbs.,  inc.  4,518  lbs.  llight  months  54,269 
lbs.,  inc.  37,997  libs. 

Hukit  Rajah.— 35,908  lbs.  Five  months  '57,219  lbs.,  inc. 
6<),Sm  lbs. 

Carey  United. — 12,250  lbs.     Eleven  months  95,279  lbs. 

Cicely. — 13,950  lbs.,  inc.  7,295  libs.  Five  months  62,815  Vis., 
inc.   36,490  lbs. 

Consolidated  Malay. — 27,650  lbs.,  inc.  8,850  lbs.  Eight 
months  192,485  lbs.,  inc.  71,210  lbs. 

IUamansara. — 30,454    lbs.     Eight   months    197,200    lbs.,    inc. 
77,o6i    lbs. 
boranajcande. — 4,100  lbs. 
Federated  .Malay. — 33,100  lbs. 
Federated    Selangor. — 17,092    lbs.     Five   months    61,574   lbs.. 
Inc.   26,640  lbs. 
Golconda  .Malay. — 17,258  lbs.,  inc.   8,005  ''''*•     Eight  months 
103,619  lbs.,  inc.  54,871  lbs. 
Golden    Hqi>e — ^10,072    lbs.,    inc^  4>994    lbs.     Eight    months 
43,471   lbs.,  inc.  9,292  lbs. 

Harpenden. — 11,000  lbs.  Eight  months,  54,730  lbs.,  inc. 
43.249  lbs. 

Highlands  and  Lowlands. — 39,847  lbs.,  inc.  13,083  lbs. 
Eight  months  328,670  lbs.,  inc.   117,755  lbs. 

»Jugra. — 10,018  libs.,  inc.   5,883  lbs. 
kamuning.— 8,900  lbs.     Aggregate  for  two  months  16,800  lbs. 
Kapar-Para. — 17,935  lbs.     Eight  months  98,643  lbs. 
Kuala   Klang. — 2,435    lbs.,    inc.    1,882  lbs.     Aggregate    18,852 

»lbs.,  inc.    16,918  lbs. 
Kuala  Lumpur. — 47,280  lbs. 
Labu    (F.M..S.),— ii;,426   lbs.,    inc.    5,626   lbs.       Eight  months 
121,284  lbs.,  inc.  77,671  lbs. 

Lanadron. — 32,106  lbs.,  inc.  6,470  lbs.  Eight  months  250,740 
lbs.,  inc.  90,632  lbs. 

Ledbury. — 10,038  lbs.,  inc.  3,466  lbs.  Eight  months  71,889 
lbs.,  inc.  34,963  lbs. 

Linggi. — 73,500  lbs.,  inc.  29,000  lbs.  Seven  months  509,500 
lbs.,  inc.   184,000  lbs. 

London  Asiatic. — 17,018  lbs.,  inc.  10,091  lbs.  Eight  months 
95,691  lbs.,  inc.  55,564  lbs. 

.\Iabira  Forest  (Uganda). — 10,000  lbs.  dry. 

Malacca.— 27,000  lbs.,  inc.   2,000  lbs. 

North  Hammock  (Selangor).— 6,134  lbs.  Two  months  10,853 
lbs.,   inc.   5,799  lbs. 

P.P.K.  (Ceylon).— 6,575  lbs.,  inc.  2,653  lbs.  Aggregate  35,154 
lbs.,  inc.  9,373  lbs. 

I'ataling. — 28,090  lbs.,  inc.  15,264  lbs.  Eight  months  208,303 
lbs.,  inc.   120,775  lbs. 

I'erak. — 13,600  lbs.,  inc.  3,400  lbs.  Five  months  57,234  lbs., 
inc.  13,928  lbs. 

•It.  George. — 5,920  lbs.,  inc.  3,663  lbs. 

.Seafield. — 18,671  lbs.,  inc.  14,050  lbs.  Eight  months  114,302 
lbs.,   inc.  1)3,011    lbs. 

Selangor — 38,003  lbs.,   inc.    10,377  lbs. 

Seremban. — 31,538  lbs.,  inc.  12,471  lbs.  Eight  months  245,952 
lbs,,  inc.    100,464  lbs. 

Shelford. — 11,000  lbs.  Eight  months  58,500  lbs.,  inc.  38,546 
lbs. 

Sumatra  Para. — 14,560  lbs.,  inc.  4,928  lbs. 

Sungei  Choh. — 4,830  lbs.,  inc.  4,210  lbs.  Eight  months 
31,060  lbs.,   inc.  27,891   lbs. 

Sungei  Kapar. — 19,100  lbs.  Eight  months  134,700  lbs.,  inc. 
82,81x5  lbs. 

Sungei  Salak. — 3,700  lbs.,  dry,  inc.  3,201  lbs. 

Tremelbye  (Selangor).— ^,500  lbs.  Two  months  12,464  lbs., 
inc.   11,148  lbs. 

ITnited  .Serdang.— 11,571  l"bs.,  inc.  9,141  lbs.  Eight  months 
67.61)3  lbs.,  inc.  50,320  lbs. 

Vailambrosa.- Five  months  168,500  lbs.,   inc.  34,879  lbs. 


United  Indioo  and  Chemical  Co.,  Ltd. — The  improvement  in 
nett  revenue  for  the  year  ended  June  30  was  a  very  modest  one 
of  £'3^  "'••  ;£^<),3o6,  but  administration  charges  were  cut  down 
by  a  substantial  amount,  and  the  balance  of  profits  was  ;^905 
larger  at  ^^7,382.  Including  ;^3,3i9  or  ;Ci,855  more  brought 
f<;rward,  the  available  total  was  ;^io,7oi,  or  an  increase  of 
;f2,-6o,  which  the  directors  promptly  utilise  to  raise  the  divi- 
dends on  both  preference  and  ordinary  shares  from  5  per  cent. 
to  7i,  leaving  /3,7i4  or  £m^  more  to  be  carried  out.  Property 
account  shows  a  small  reduction  of  ^272  at  ;f44,828,  stocks  are 
/2,ooo  larger  at  ^28,057,  and  cash  and  bills  receivable  come 
*"  ■("'15S  more  at  .f 7,913,  but  debtors  owe  ^'2,004  less  at  ;f25,854, 
and  after  deducting  ;f5,783  or  ^677  more  for  liabilities  of 
subsidiary  companies  the  nett  change  in  the  assets  is  an  in- 
crease  of  ;f  104  at  /io5,53o.  On  the  other  hand,  creditors  ar« 
£2,0^-  down  ait  ^^2,67;,  but  the  company  has  had  to  raise  ;i'l,295 
by  a  mortgage  on  its  buildings  in  Boston,  U.S.A. 


PUBLIC    INCOME    AND    EXPENDITURE. 

The   following    are   the   receipts   into   and   issues    out   of    the 
Exchequer  between  April  1,  1910,  and  September  10,  1910:— 
Revenue  and  Other  Receipts. 


Balances   In     Exchequer    on 
April  I : 

Bank  of  Eneland   

Bank  of  Ireland 


Revcmuk. 

Cuttoms  

ExclM    

Eaiate,  &c.,  Duliea 

Stamps 

Land  Tax  and  House  Duty, , . . 
Property  and  Income  Tax  .... 

Post  Office  

Crown  Lands 

Receipts    from    Suez     Canal 
Shares  and  Sundry  Loans. 
Miscellaneous 


Revenue    

Total,  Including  balance. 


Other  Receipts. 

Repayment  of  Advances  for  Bullion,  4c.  , 

By    Issue   of   Exchequer    Bonds   under 
War  Loan  (Redemption)  Act,  1910    

Under  Telegraph  Acts,  1IS92  to  1907     

Temporary  Advances,  Dehciency 

Temporary  Advances,  Ways  and  Meant  (in. 
eluding  Treasury  Bills  £9,300,000  in  1910-11) 
and  £7,500,000  in  1909-10 


the 


Tout  Ra«eipu    Total  RceaipK 

into  the  Into  the 

Exchequer  from  Excbeq.ief  horn 
April  1,  igio,  to  I  April  i,  1909,  to 
Sept.  10, 191a     Sept.  If,  1909. 


2,071,130 

7(iO,l2g 


1,8)1,248 


14,123,000 
17,010,000 
Ii,ot8,aoo 
4,384,000 
3,310,000 
y>,40j,ooo 
9,)io,cao 
18] ,000 

7'«,3i3 
1,184,091 


94.796.653 


740,000 
10,895,001 
1,000,000 

10,500,000 


5,o8o,)CS 
".170.0J9 


«.3So.4*r 


U.J8J.000 

11,341,000 

10.653,000 

3.J33.O0O 

330,000 
4,74lA>o 
9,010,000 

■  75,000 

«So.9r3 
764.524 


i>.i»».297 


Total 118,931,654 

EXPEMDITUEB  AND  OTHI*  IsSUXS, 


6'm*,7M 


100,000 
1,500,000 


8,ooo,eoo 


71,831,714 


Total  Issaei 
out  of  the  Ex- 
chequer to 
meet  payments 

from 

April  1,  1910,  to 

Sept.  10.  1910. 


liXPENUITURB. 

National  Debt  Services 

Development  and  Road  Im- 
provement Funds  

Payuieiiis  10  Local  Taxation 
Accounts,  &C 

Other  Consolidated  Fund 
hervlces 

Supply  Services 


Expenditure 


Other   Issues. 

For  Advances  for  Bullion 

For  Advances  for  Interest  on  Exchequer  Bonds 

under  the  Capital  Expenditure  (Money)  Act, 

'904 

For  Treasury  Bills  (nett  amount) 

For  War  Stock  and  War  Bonds  issued  under 

the  War  Loan  Act,  1900  

Under  Telegraph  Acts,  1891  to  1907 , 

Under  Military  Works  Acts,  1897  to  1903  

Under  Public  Huiidines  Expenses  Act,  1903  , 
Under  Public  Offices  Site  (Dublin)  Act,  1903  . 
Surplus   Revenue,  1907-S,  applied  under  Sei 

tion  9  of  the  Finance  Act,  ic^ 

Dehciency    Advances    repaid    (excluding     i_ 

1909-10   £1,500,000  paid  off  out  of    Surplus 

Revenue  1907-8)  

Ways  and  Means  Advances  repaid  (including 

Treasury  Bills  £16,000,000  in  1910-11) 


£ 
10,173,968 

10,000 

2,747,810 

708,410 
53,311,411 


Total  Itsuei 
out  of  ttia  Ex- 
chequer to 
meetpaymonti 

from 
April  1, 1909,  to 
Sept.  II.  1909. 


10,171, 5<9 


1,886,670 

693.009 
30,379,io> 


:         191a.      t        1909. 

Sept.  10.  Sept.  II 
Balances  In  Bxchequot :—        £  £ 

Bank  of  England    10,198,8981  5.309,759 

Bank  of  Ireland 1  1,238,411!      841,510 


Total 


67,051,610 

870,000 

71,735 
S, 000,000 

11,000,000 

350,000 

150,000 

30,000 

10,000 

1,000 

1,000,000 
11,000,000 


» 17.444.345 


IM87.309 


118.931.654 


6«,13M5S 
170,000 
90,000 

300,000 

80,000 
10,000 

500,000 


63,681,455 


6,151,269 


7i,83i,7«4 


Memo.— Treasury  Bills  outstanding  on  Septemlier  10, 1910: — 

Bills  issued  by  Public  Tender        ..        ..        £16,100,000 
Bills  otherwise  Issued  3,900,00a 


Total 
Treaturj,  September  13,  igio 


£20,000,000 


City  of  Tatninerfors  4J4  (per  cent,  loan,  1910. — ^Allotment 
letters  have  been  posted. 

The  registered  offices  of  the  Rangoon  Electric  Tramway  and 
Supply  Company,  Limited,  have  been  removed  to  3  and  4,  Great 
Winchester  Street,  London,  E.G. 

Antwerp  Water  Works  Co.,  Ltd. — Profits  were  again  good 
with  this  company  for  the  June  half-year,  th«  nett  total  after 
meeting  London  office  charges  being  £t,o6o  up  at  ;f 32,487. 
Th«  balance  brought  forward,  however,  was  ;^6,67S  smaller  at 
;^5,io6,  so  that  the  available  surplus  was  £sfi^7  !«*•  ■* 
;^34>595>  but  the  interim  dividend  is  maintained  at  the  rat«  of 
II  per  c«nt.  per  annum,  to  which  it  was  raised  a  year  ago. 

The  following  gentlemen  have  joined  the  committee  formed  to 
organise  the  banquet  in  celebration  of  the  centenary  of  th«  inde- 
pendence of  Mexico,  which  is  to  be  held  next  month  at  the 
Whitehall  Rooms,  Lord  Wol\-«rton  in  the  chair: — Lord  Alden- 
haiii,  the  Earl  of  Denbigh,  C.V.O.,  Sir  Alexander  Henderson, 
Hart.,  Lord  Knollys,  G.C.B.,  G.CiV.O.  Applications  for 
tickets  should  be  made  to  Mr.'  C.  Hutchins,  47,  Parliament 
Street,  S.W. 


4to 


Zhc  Jnvestors'  TRevfew. 


[Ski'tember   17,  igio. 


COMPANY    MEETING. 


BECHUANALAND    COPPER. 

The  first  ordinary  general  meeting  of  the  Bechuanaland 
'Copper  Co.,  Ltd.,  was  held  on  Wednesday  at  the  offices,  Salis- 
bury House,  London  Wall,  K.C.,  Mr.  Cromwell  Hockley  (chair- 
man of  the  company)  presiding. 

The  Secretary  (Mr.  T.  Donald)  read  the  notice  convening  the 
meeting  and  the  auditors'  report. 

The  Chairman,  in  moving  the  adoption  of  the  report  and  ac- 
<'ounts,  said  that  at  the  statutory  meeting  he  expressed  a  hope 
that  the  board  would  so  handle  the  company's  finances  that  the 
whole  of  the  office  expenses  in  London  would  be  defrayed  from 
moneys  yarned.     This  expectation  had  been  more  than  fulfilled, 
and  there  was  a  margin  over,  which  had  been  utilised  to  write 
down    the    formation    expenditure   of    the    company.     From    a 
study  of  the  condensed  report  of  Dr.  Jorissen  the  directors  be- 
lieved that    they    would  h^ve  in  the  Bushman    mine   alone    an 
immense  tonnage  of  payable  ore  derivable  from  the  rich  lenses 
which   were  found   in    five  out   of  the   eight  shafts,  and  which 
they  had  little  doubt  ran  through  the  whole  length  of  the   ore 
body,    a  mile   and   a-half   long.     The    company's   engineer    de- 
finitely stated  that  the  copper  contents  increased  in  depth.     As 
to  water,  they  had  now  enough  from  No.  4  shaft  to  supply  their 
machinery  and  domestic  wants.     It  was  not  until  the  middle  of 
August  last  year  that  mining  really  commenced  on  the  property. 
Mr.   Dyer,  their  local  engineer,   and  Mr.  Moffat,  their   superin- 
tendent   in    Khodesia,    visited   the   property   and    laid   out    the 
work.     Within  the  remaining  ten  months   of  the   financial  year 
the  eight   shafts   were    .sunk    1,557   ''•!    ■*"<!    driving   and    cross- 
cutting  of  825  ft.   was  accomplished,   in  face   of  the  tremendous 
difficulties  arising  from  the  situation  of  the  mine,  which  lay  in 
a  hot  sandy  desert.     White  and   coloured  labour  had  to  be  re- 
cruited, and  huts,  stores,  and  machinery  had  to  be  erected  ;  but 
the  most  formidable  difficulty  was  want  of  water.     For  six  long 
months  every  drop  of  water  consumed   at  the   mine   had  to  be 
fetched  a  distance  of  twenty  miles   daily  ;   yet  in  spite  of  it  all 
they  had   had  no   illness  or  epidemic,   and   the  work  done  had 
cost  an  average  of  only  £4  5s.  per  foot — a  figure  somewhat  less 
than  Mr.   Franklin  White's   original   quotation.     The    policy   of 
the  board   was   to  prove  the   property  first.     The  directors  re- 
garded   the   welfare   of  the  company's  employees   as    most   im- 
portant,   and   they   had  given  stringent  instructions  that    drink 
was  to  be  tabooed,  that  the  coloured  boys  were  to  be  well  fed 
and   their    grievances   attended    to  ;    and   the  board  heard   that 
while   other   mining  camps  required  labour  they   had   far  more 
than  they  could  possibly  employ.     In  order  to  add  to  the  com- 
fort of  their  employees  a  store  had  been  est.iblished  on  the  pro- 
perty.    It   was  opened   in  February,  and  as  the  result  of  three 
months'   trading    it   had   earned   sufficient    to    cover    initial   ex- 
penses.    While   development   work   was    in   progress   the  direc- 
tors received  an  interim  report  from  Mr.  Hutton,  the  Hechuana- 
land  ICxploration  Company's  mining  engineer,  and  acting  upon 
this  they    ordered    steam    hoisting    machinery    to     be    installed 
■•ibout  April    of   this   year.     Development  continued   so  favour- 
ably  that   the    board    instructed    Mr.    Moffat    to    endeavour    to 
obtain  the  .services  of  a  competent  local  engineer  to  report  on 
the  mine  and  the  work  done.     The  directors  had  the  good  for- 
tune  to   hear  that  he  had  engaged  Dr.   Jorissen,    a   well-known 
I  engineer    and    geologist    on    the   Rand.     This  gentleman's    con- 

densed  report  was  in  the  hands  of  the   shareholders  and  spoke 
for  itself.     In  his  concluding  remarks  Dr.    Jorissen    said: — "I 
may  say  that  this  depcsit  is  the  most  promising  I  have  seen  in 
connection  with   granite.     So  far  the   indications   are   in  favour 
■  of   a   payable   copper   deposit    existing   here.        Intelligent    and 
energetic  prospecting,   such  as  carried  out  by  Mr.  Allen,  is  the 
<)uickest  way  to  prove  the  deposit."     Mr.  Moffat,  who  had  not 
been  paid  one  penny  for  all  the  work  he  had  done  for  the  com- 
pany, had  visited  the  chief  Khama  and   obtained  the  sole  per- 
mission for  the  company  to  trade  on  the  mine  and  to  buy  fre.sh 
meat  and   milk.     He   had   also  at   great   inconvenience   to   him- 
self twice  crossed  the  desert  in  a  Cape  cart  to  visit  the  mine,  a 
journey  of  some  75   miles,  and   had  in  numberless   other  ways 
Vtudied   the    company's    interests.     The  board   understood    that 
Mr.    Allen,    the   contractor,   had   recently    located    a   promising 
looking  body  of  ore  about  2%  miles  from  the  Bushman  on  the 
same  line  of  reef,  free  of  cost  to  this  company,  and  prospecting 
work  was  now  taking  place  on  it.     The  board  were  in  accord 
v/ith  Mr.    Moffat   and  Dr.  Jorissen  that   the  developments  war- 
ranted the    immediate   installation  of  additional  plant    to    cost 
;/^2,ooo,    and    an    energetic    campaign    of   shaft    sinking   to    the 
;oo    ft.  level  would  he   immediately    undertaken,  while   driving 
iin   the  rich  lenses  in   the   first  and   second  levels   between  the 
eight   shafts   to   connect   them   up   would  be   rapidly   proceeded 
with.     On   the   whole,   he   congratulated  the  shareholders    on 
•        their  property,  on  the  zeal  of  their  employees  and  on  the  work 
.•iccomplished.     The   directors   believed   the    company   had   rich 
bodies  of  ore  in   the  Bushman  mine,  and  as  they  had   ;^36.ooo 
in  the  treasury  thev  would  certainly  be  able  to  carry  out  their 
programme.     Mr.   Wi'Uam   Elmore,   to  whom   he  submitted  the 
analysis  of  the  graphite,  informed  him  that  the  process  patented 
by  his  company  was  entirely  suited  to  their  ore,  and  he  further 
^-tated  that  his  firm  had  a  plant  already  erected  in  London  and 
would  be  willinsr  to  cive  the  company  a  free  test  of  their  mate- 
rial.    The  board  thereupon  ordered  a  small  corisigiunent  of  the 
ore   to  be    sent   home   immediately  from    the   mine  so  that  the 
necessary  experiments  could  be  carried  out.     Should  the  results 
prove   satisfactory,  he   was  informed   that  two  sets  of  Elmore's 


plant,  capable  of  treating  -55  tons  per  day,  or  for  300  days  a 
year  a  total  of  20,000  tons  ]Der  annum,  would  cost  approxi- 
mately, with  all  the  accessories,  ;^fi,ooo. 

.Mr.   G.  W.   .Stauton  seconded  the  motion,  which  was  carried 
unanimously. 


Replies  to  Jnquiries  about 
Stocks  and  ^'^orre^. 

These  are  given  each  week  in  the  Investors'  Review  on  the 
following  terms : — 

One   Reply    to    One    Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Thursday  morning. 

For  a  fee,  however,  of  One  Guinea  per  annum  paid  in 
advance,  a  Key  to  the  pre\'ious  week's  replies  will  be  sent  earh 
in  the  following  week  to  Subscribers. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

If  tempted  to  speculate  by  circularising  brokers  Readers  shouk: 
pause  and  ask  the  Investors'  Review  first ;  its  reply  will  probably 
save  them  from  many  a  loss.    • 

Telegrams  advising  about  new  securities  cost  Ha.lf-a- 
Cfown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  precisely  the  same  terms. 

ALso  models  of  grouped  investments  will  be  supplied  according 
to  directions  given  and  on  the  following  terms,  each  li.st  beinj; 
distinct  and  never  a  mere  repetition  : — For  any  number  of  stocks 
up  to  Five,  One  Guinea  ;  for  from  Six  to  Ten  securities 
Two  Guineas,  and  so  on  at  the  rate  of  One  Guinea  for 
each  Five. 

Deposits  may  be  made  for  letters  just  as  for  replies  given  in  thi 
Paper,  but  letters  are  never  volunteered. 


PUBLISHERS'    MOTICES. 

CftC  Investors'  RCOiCW  '«  ^  subscription  Joumal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  tc 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 

One  Year  (53  weeks)    •    £1  Is.  Gd.         Six  Months    -     lis. 
Three  Months    -    5s.  9d. 

Short  of  Three  months  the  Price   is  6d.  per  Copy  Inland,  and 
6Jd.  Abroad,  Post  Free. 

Subscribers  can  change  their  address  as  often  as  they  please, 
but  notice  of  change  must  reach  the  Publishing  Office  not  later 
than  the  First  Post  on    Friday  Morning. 

For  a  fortnight  before  the  Subscription  expires  the  Investors' 
Reviewr  will  be  forwarded  in  a  different  coloured  wrapper. 

Cloth  ca-ses  for  binding  the  Half- Yearly  'Volumes  price  Is.  6d., 
postage  4d.  extra.  Bound  Volumes  158.  6d.,  or  168.  3d.  post 
free. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 

CLEMENT  WILSON, 

"Investors'  Review"  Office, 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 


Telephone  No. 
Cerrard  <)I32. 


Telegraphic  Address  : 
"  Unveiling,  London." 


The  Ealtors  cannot  undertake  to  return  rejected  com- 
munications. 

Letters  fr.iw  correspondents  must,  in  evijry  case,  be 
auitienticatcd  hy  tlie  name  and  address  of  the  writer. 

The  nJliori  c^.i'.'rs  It  to  be  andentiod  that  a  charge  is 
mad  J  for  t.'ii?  Jn  .':r:.ii!i  of  reports  under  th^  heading  of 
<'"in  .t.'iy  /ri  jethii' ;  ami  thfv  cannot  accept  responsibility 
for  sl::ten7C-ii  ■  mad:  t^nie  n. 


September  17,  igio.] 


Cbe  Jnvestors'  IReplew. 
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Prices    of    Mine    and     Mining    Finance 
Companies'  Shares. 


FOREIGN  RAILWAYS. 


Sbarei  £1  each,  except 

where  otberwiae  stated. 
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South  African. 


Anglo-French  Ex 

Apex 

Bantjes 

City  MfiH  Suburban,  {4 

Ciintral  Mir'iiie,  £12. ... 

ens.  Gold  Fiel<r» 


6A 
6fl 


Crown  Mines,  10/ 8* 

Hast  Rami  Prop 31. 

Ferriiira    

fieduld  Prop 

Gen.  Mining  and  Fin... 

Ginsl)erf{ 

Glynn's  I.ydenbiirg     ., 

Goer/ and  Co 

Gold  Mines  Uwt  fit,,  £4, 
Government  Areas  ....    15 

Heriot  52 

JchannesburK  Con.  In.    i^^ 

Imn|>er.+ 25 

Kleinforitein 9\ 

Knights  (Wit.)  .... 
Langlaagte  Estate 
Meyer  ann  Charlton    . .  4t^ 
Mozambique 24/ 


::::  ^ 


Modderfoniein    isft 

Modder'»B"  3i 

New  Goch    lU 

New  Primrose    six 

Nigel 2H 

Nourse  Mines 2|S 

Oceana  Consolidated     15/6 
Rand  Mines  (New)  5/     bfg 
Randfontein  Estates  . .  2A 
Do.  Central ..  2^8 

Do.  South....  2^\ 

Robinson  Gold,  ^4    ,.     9^ 
Roodepoort  United   ,.  2I 
Simmer  &  Jack  Prop,  in 

S.A.Gold  Trust 3A 

Steyn  Estate    2ft 

Transvaal  t.  oal  Trust    2 
Tiansvaal  Cons.  Land 
Transvaal  Gold  Est*       3 

Van  Hyn    4 

Welgedacht 2i_ 

West  Rand  Consols  ..  22/6 
Wolhmer,  £4 4^ 


3ft 


Dekp  Levri.s. 


Ji'o 


•n 


'72 


Rrakpan li^ 

CiiulerellaConsol   ....   if* 

City  Deep 4 

Durban  Deep    ij^ 

l-erreira  Deep jv 

GeldenfiiilK  Deep    ....  3n 

Jupiter ifVI 

KniRhl  Central li 

Knights  Deep    liH 


De  BeersDeferredj(2/io  17,^1 
Do.    Preferreii  £2/10  l?! 

riiEcrsfonti.in  Ord 8fil 

Montro.^e i^ 


Diamonds. 

1 7*1 1  -h 

H  I  4 
ifr.  'i  'i 


Main  Reef  West 23 

Modder  I>eep  2? 

Hand  Collieries    iV5 

Kobinson  Deep  (New)  33 

Rose  Deep 4I 

Simmer  Deep   13/6 

Village  Deep 2~ 

Village  Main  Reef  ....  4J 
WUwatersrand  Deep..  4; 


New  Vaal  River  D I 

I'rcniler  Dia.  Det.8,  2/6  7 

Do.     do.      Pref.     ..  8; 

Roberts  Victor 1 


2 


21/ 

4A 


ti 


If 


Rhodesian. 


lc/6 

■4 
ir/6 


-  •■•i 
9', 

-  I'll 

L 

.'V 


Bechuanaland  Ex 13/ 

Bucks  Kte'    3." 

i:hartered  B.S.A 

Eldorado  Banket 3^ 

Enterpiise 

Etna  Development.,.,     iti 
Giant  Mines  of  Khod..     4^^' 
Globe  and  Plioenix.j/. . 
Londcn  Rhodesn.  Min.     2^ 
Maslionaland  Agency  ..  18/    j 


12/6 


iJi3 


Mayo  Development    ..  ifg 

Rezende 2J 

Rhodesia  Ab.  Sham.  T.  2ft 
Khodestan  Banket  .... 
Rhodesia  Exploration  .  31 
Selukwc  Columbia  ....  3J 

Shamva  Mines 4W 

Surprise 

Tanganyika    6i 

Zauibesia  Exploring  ..  2 


Wbst  African. 


Abbontiakoon 9/9 


Abosso 

Ashanti  Goldfields,  4/ 

Ilrooiiiassie    

Champion  Gold  Rf^efs.. 

Fanti  Consolidated 

Gold  Coast  Amalg. 
Himan  Concessions  .. 
Lucky  Chance 


3i 

2ji*,X 
19/9 

3At 


9/9 

2t 

'is 
9/ 
2.M 

19/9 

3A 


;;• 

3^/9 
9/ 

6/6 


Naragiita i§ 

New  Biblanis,  i^pd...    8/3 
Nigeria  ilitumen | 

Do.  Investment  .,  i| 
Prestea  Block  "  A  "  ..35/6 
Taquah  Exploration  ..  2ft 

Wallis ifi 

Wassau  9/ 

Do.    West  Amal.  . .   6/6 


Australians. 


.,/6 

,/ 
'10 

■^1/3 

e/6 

M/9 


1/ 
51% 


Associated     

Do.     Nrn.  Blocks  .. 

Chatters,  4s 

Golden  Horseshoe,  £5 
Great  Boulder,  2/    

Do.  Perseverance  ,. 

Great  Mngall    

Gwalia  Consol.,  2/6.... 
Hainault     


Alaska  Treadwell  £s  . . 

Anaconda,  25  dols 

Broken  Hill  Prop 

Do.        Blk.  ID,  £10, 
£9  13/ Pd 

Do.       North. 

Do.       South . 

Camp  Bird 

Cape  Copper,  £1 . 
t^hampton  Keei,2/6. ... 

Uoicoath 

lil  Oro      

bsperanza  

real  Cobar,  £5  . 
Hudson's  Consolidated  : 

l.f  Koi  iNo.  2 

Lena     

Mason  and  Barry. ... 
Mexico  of  El  Oro  .. 
Mount  Lyell  ,..,.... 


0/6 

10/ 

7? 

"i/ 

5(6 

4 

2/9 

2/6 

nl\ 

Jti 

■,,•. 

5/ 

2I/t 

21/6 

2A 

63 

Wl 

10/ 

\ri 

'M 

e 

UH 

12/ 

i. 

A 

>iH 

Ivanhoe,Gold  £5   ....  73 

Kalgnrli 6HI 

Lake  View  Cons 17/6 

Lon.Aust.& Gen. Ex.5/    5'3 

Mount  Boppy    2^ 

Oroya  Black  Range  ..  11/6 
Oroya  Exploration  ....       §^ 

^outb  Kalgurli 12/ 

Sons  of  Gwalia    i^^ 


8/ 
3 

A 

9/3 
(>/ 


71 
H 
■7/6 
3/9 

»A 
10/6 

12/ 

'!f.3 


Miscellaneous. 


78'! 

78 

^}S 

«lS. 

a 

4t 

34/" 

34/ 

'ti 

'■fi> 

2 

33  9 

111 

^^ 

I»/6 

4S 

aHI 

>1 

3W9 

31/9 

7 

bli 

"1 

6/ 

»/ 

7/9S 

6;  J 

14/6 

'4/ 

>il 

26/9 

27/ 

pm 

sj 

=H 

'4/ 

Si 

Si 

3114 

1 
>8 

I 

tt 

^. 

3+* 

<>i 

'H 

St* 

liK 

9i 

9f)i 

13/      . 

33/6 

33/6 

46/ 

M'nt,  Morgan  sH 

Mount  Elliott    4} 

Mysore,  los jft 

Naiiianua,  j^2 jg 

N'ndydroog,  10/  34/ 

Ooreguiu    lo/    iS/a 

Do.  Pref.,  10/ ij 

Otavi  Mines  &  Rly.  £5    7* 
Pahang  Consols.  5/ . . . .   6/6 

RioTinto,  j^s    6»i 

Kussian  Milling i| 

pm 

St.  Johndel  Rey 14/ 

:5passky  Copper 3^^ 

ralisiiian  Consol.  iS/  ,.2t^xU 

Iharsis    5* 

Wnihi  bl 

Waihi  Grand  Junction    i| 
Zinc  Corporation. ...   .  12/3 
Ptvlercnce  2i>i 


Gloss  TiArric  torn  whx. 

Tn.or  D*c. 
Amount      on  last 


Week 
endlnn 


Alcojr  and  Gandia  . .  Sept.io 
Algeciras  (Gibraltar)  ..  .,3 
Antofagasta  (Chili)  and 

Bolivia 

Arauco luly 

Buenos  Ayres  &  Pacific  Sept.io 

Huenos  Ayrcs  G.  Sihn. 

Do.  Wesieiii 

Do.  Enaenada 

Central  Argentine 

Cent.Ur'g'ayof  MteVid. 

Do.       Ka^tem  Kx 

Do.    Northern  Ex. 

Do.     Wes'trn  Ei.      „   10 

Cordoba  Central  „    ts 

Do.     North*-rn    and 

N.-W.  Argtn.  Ex. 

Do.      B.  Avres  Kxtn.      „    .. 

Cordoba  and  Rosario  ..      ,,    11 

Costa  Rica  \11g.20 

CuK-in  Central    ..         ..   Sept.io 
Encre  Kios 
Gl.  West  of  Brazil 
Int.-Oceanic  of  Mexico 
(inclmlingMex.Sthn.) 
La  Guaira  and  Caracas  Atlg. 
Leopoldinu         ..        ..  Sept.io 

Manila      10 

Mexican July    • 

Do I 

Mexican Sept.  7 

Nitrate Aim.  31 1; 

Ottoman    ..        ..        ..  Sept.io 

Paraguay  Central  ..       .,10 

Peruvian  Corporation..  Aug.  * 
PuertoCabello&V'leticia      „      • 

.Salvador Sept.io 

San  Paulo  ..         , .       ,,4 

Taltal        Aug.    » 

United  of  Havana  ..  Sept.io 
Western  of  Havana  ..  „  10 
Zafra  :tnd  Hiielva         . .   Aug. 

•  Mont^ 


„     £ 

Ps.i).ooo 

P»-40,3»7 

29.6)0 

7,612 

76.395 

104,410 
11,064 

a.oi} 
I.8S4 

5.4IJ 

^'5.720 

930,000 
6.373 
7,700 
5  117 
7.900 
S,777 
•»47,400 

6.000 

33.503 

•34.963 

♦7  9.400 

» 159200 

8191.200 

29.7f5 

11,136 

•  l46,5«o 

•744,5 '9 

2,75' 

•  17,250 

68,170 

21,255 

17,073 

S.6.36 

12,833 


+  P<6.7oo 
+  l'««.J<>t 

>  8,3aa 

—  33S 
■<•  ">«9 

—  4^ 

T  MO 

4-  21,068 

f  124 

—  «J* 

—  Mi 

+ 


aaoMT«ArncTo  dati. 
j^  iiLorDec. 


Pii<o4,)ao{  4-7^,700 
Psj28,346t-  P.6,     - 


% 


+  ^  '.7t5 
+  »2j,98o 
+  9'0 
+        738 

—  21 

♦•  1,700 
4-  1662 
+  t2«,770 

+      750 

-•■      4.»21 

+  •4,281 

4  $26,900 
*■  •31,500 
+  26,300 
+       2,675 

—  649 
+  18,^90 
-•33.051 

+        1,000 

+    (3,000 

3,1t4 

3.795 

+      «,5»4 

—  21 

—  ^10 


i  Neti.     I  14  days,    t  From  Jan. 
INDIAN   RAILWAYS. 


8« 


r 

74.; 

546[-  P.6,43fr 
910,640  4-    111,243 


Sol  ,000 

7«3,^ 
409.5« 
7.3*1 
',09a.  55» 
97.6i8 
43,963 

57A75 

I72,J6< 
•562,370 
67,79' 
47,221 
56372 
70,000 

•1,364.000 


94,>39 

««(« 

30,1  |i 

«.27<» 

>73,732 

4.^42 

».763 

397 

1,321 

«.J75 


16,920 
t(>77.4<o 
f  3.3>" 
-  737 
«■        «,194 

<•    16,915 
+,  41,117 

+  •33J.«So- 


30A» 
841,033 

•  '.746,191 
•719.400 

$359.2001  4- 

$1,633.6.10  4- 

414.651 

81.1,8 

•  l. 507.57^ 
»i.5'7.'99 

22,00 

ti76.2U) 

422.964 

40-4^5 
168.614 

50,296 

90.95° 


I.    t  From  Juljr  1. 


6j,j64 

•  199^17 
$26,900 
•13.500 
111,300 

91.322 

•  ',694 

$20O,89O. 

•39.398 

,  3,750 

•  ".470 

68746 

•  «o,375 
18,731 

2,113 

<,l2p 


GROSS  TiArric  roR 

WEEK. 

OKOSS  TKArriC  TO  DATS 

NAME. 

Week 
ending 

Amonnt. 

In 
on 

.  or  Dec. 
last  year. 

Amount. 

In 
on 

.or  Dee. 
Ia'.l  year. 

Rs. 

Ks. 

Rs. 

Ks. 

Bengal  Nagpur. . 

Aug.  20 

3,95.000 

— 

13,000 

33,58,000 

+ 

3,02,000 

Bengal  &  N.-W.. 

..    "3 

2,42,820 

+ 

34.472 

13,68,320 

t- 

1,07,202 

Bonibay&Baroda 

.Sept.io 

7,36,000 

+ 

36.000 

81,05.000 

+ 

8,35,000 

Burma     .. 

Aug.  13 

2,47,069 

+ 

33460 

16,74.071 

4- 

57.93<> 

Delhi  Uniballa.. 

Sept.io 

59.200 

— 

2,200 

4,04,907 

+ 

46,100 

hast  Indian 

,,    10 

14,59.000 

+ 

1,56.000 

1,48.81,000 

1- 

14,30,000 

Gt.  Indian  Penin. 

>,    10 

9.07.300 

+ 

64,700 

94,86,400 

+ 

7,51,905 

Indian     Midland 

,,    10 

1,62,403 

+ 

1,000 

16,301 

+ 

51.684 

Madras    and    S. 

Mahratta 

Aug.  20 

6,22.692 

+ 

31,889 

46,30.704 

+ 

IhI5.576 

South  Indian     . . 

„    13 

4,38,266 

+ 

16,337 

27,73,»'2 

— 

34  574 
1.82,010 

Southern  Punjab 

Sept.  3 

64,872 

+ 

16.697 

6,41,088 

+ 

Do.  Extension 

..     3 

17,024 

+ 

2,068 

1,84,072 

+ 

»7.337 

5  hrom  July  i. 

UNITED  STATES  AND  CANADIAN   RAILWAYS. 


NAME. 

1      ORORS  TRAPriC 

roi 

WKKK. 

OKOSS  TKAPFIC  TO  DATB. 

Week 
ending 

Amount.   '" 
on 

or  Dec. 
iaslyear. 

i      *■»<>-•••   iui^y!^. 

dols. 

dots. 

dols. 

dols. 

Canadian  Pacific 

Sept.  7 

1,958,000 

+ 

294,000 

9 

'9.75 1.000    + 

3,322.000 

Denver  &  Rio  Grande 

..      7 

515.100 

+ 

48,000 
£6.045 

9 

1,707,80a  :  + 

274,200 

Gr.  Trk.  Main  Line.. 

..      7 

£156,272 

+ 

9 

£i,j(^,2oo  :— 
£67,921  :- 

£5.062 

Canada  Atlantic 

..      7 

£8,638 

\- 

£650 

?536 

f77 

9 

£9.846 

Gr.  Trk.  Western     .. 

..      7 

1^5.486 

- 

9 

£208.891  — 

£3',39« 

Do.  Del.. G.  H.&MH 

>.      7 

£8,815 

+ 

9 

£63.899 

—. 

i9.«64 

asi.ooo 

Louisville  &  Nashv'le 

..      7 

999.000 

f 

87,000 

9 

9,754.O0O 

+ 

National  of  Mexico  * 

Aug.  21 

1,3  3.16J 

t- 

9 '.330 

Southern 

Sept.  7 

1,099.000 

\- 

8,000 

9 

10,670,000 

4- 

575000 

Wabash 

M       7 

ej3,ooo 

(• 

13.000 

9 

3,661,00a 

4- 

174/100 

*  includes  Mex.  Intemationai  and  Interoceaoic. 
MONTHLY    STATBMBNTS. 


MBTT  EARNINGS  FOR  MONTH.   MBTT  RARNIMOS  TO  DATE- 


Month.    Amount. 


In.  or  Dec.  °4 
on  last  year  ^^ 


Amount. 


Ia.or  Dec. 
on  last  year. 


Atchison 

Canadian   Northern 
Canadian  Pacific   . . 

Cuba 

Do 

Denver  &  Rio 

Erie 

Gr.  Tr.  Main  Line.. 
Canada  Atlantic     .. 
Grand  Trunk  Westn 
Do.  Det.G.  H.&Mil. 
Illinois  Central 
Louisville  •^£  Nashvl. 
Miss.  K.  &  Texas  .. 
New  Vcu^kCem.&H. 
New  VoritOm.JlcW. 
Natl,  of  Mexico      .. 
Norfolk  &  Western 
Northern  Pacilio   .. 
Pennsylvania 
Philadelphia 
Keaiiuig 

Southern  Pacific   . . 
Southern 
Union  Pacific 
Wabash 


July 


Aug. 
June 
Aug. 

July 
June 

JuVy 
June 
July 


dols. 

dols. 

8,021,000 

+ 

279,000 

348,200 

+ 

118,600 

3,485,000 

+ 

1,005,000 

233r440 
81,765 

+ 

7, 010 

+ 

67.744 

795.500 

+ 

8,926 

4,675.000 

+ 

396,000 

£146,200 
$£2,000 

4- 

£2JO 

£100 

4- 

£12,000 
£200 

— 

£12,700 

— 

£5J5o 

5.144.000 

4- 

271.000 

4,2j4,000 

4- 

706,000 

2,221,79» 

4- 

41.  .38 

1.7S/.3J3 

— 

3«5," 

941,000 

4- 

80,000 

2,203,00a 

t- 

333.01X 

3,0u2,000 

+- 

256,0* 

6,247,000 

- 

45l,ix>. 

■3.757,0*7 

t- 

.l76.4-> 

1 ,6,;u,^8 

^ 

162  7,1 

1,111,139 

— 

35. •J'^ 

3,897,000 

^ 

I02,0iX 

4,780,000 

t 

419.00 

7,917,000 

r 

382.00 

2,4S7.000 

f 

ls6.oo 

dols       1 
8,022,030  4* 

348,200 
3.4KJ. 
233.440 
81,765 


4,675.000 

£146,200 

{£2.000 

£12,0  A. 

£20 

10,128,00 

4.34>.»7 

10,306.02. 

941,0 


33,064.00 
ll,247.ou> 
12   I  163,1148,19 

3.897,0  > 
7.917.00 

i8.aa6.oo 


dots. 
279,000 
h  118,60a 
>•  1.003.000 
!■  71.010 
K        67,744 

-  396,000 

£200 
£100 

-  £".700 

-  £5.1*0 
689.000 

249,048 
■  I,j87r4»« 


f  J.  737.000 
-  43i/>oo 
Mirfj*,aaa 


t-       3l»,.T>1 

4.  3.018.000 


'  uruss  uamtngs.    $  Loss,     t  burptui.. 
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Zhc  Jnvestots'  IRevtew* 


[September  17,  1910. 


This  Prospectas  has  been  Sled  with  the  Registrar  of  Joint  Stock  Companies. 

The  Subscription  List  will  be  OPENED  on  THURSDAY,  the  Fifteenth  day  of  September,  1910,  and  will  QLOSE  on  MONDAY,  the  Nineteenth  day  of  September,  1S10. 
at  4  o'clock  for  Town,  and  on  1UESDAY,  the  Twentieth  day  of  September,  1910,  at  12  o'clock  noon  for  Country. 

THE  CAM  AND  MOTOR  GOLD  MINING  COMPANY,  LTD. 

(Incorporatea  under  the  Companies  (Consoiidation)  Act,  1908.) 

CAPITAL        -        -        «50d,000, 

In  500  OOO  Shares  of  £1  each,  of  which  225,000  will  be  allotted  to  the  Vendors  in  part  xiaynient  of  the  purchase  inonfey. 

225,000    SHARES    ARE    NOW  OFFERED    FOR    SUBSCRIPTION    AT  27a  6d  PER    SHARE. 

Pavable  Bs  per  Share  on  application ;  5s  per  Share  on  allotment ;  the  Va  6d  premium  on  the  15th  day  of  November,  1910 ;  and  the  remaining  10b 
■^  *^  on  account  of  capital  as  and  when  called  up, 

"The  whole  of  the  present  issue  has  been  underwritten  by  Messrs  J.  G.  Bone  &  Sons  for  a  consideration  of  5  per  cent,  on  the  nominal  value  of  the  Shares  offered 
fV.r  snbscriDtion  with  a  call  over  the  unissued  capital  of  the  Company  (viz.,  50.000  Shares  of  Jtl  each)  at  358  per  share,  to  be  exercised  on  or  before  the  30th  day 
*"  ^  of  September,  1911. 


London  and 
F    the    Giant 


DIRECTORS. 

JULIUS  WEIL,  3  and  4  Lothbury,  London  (Chairman  of  the 

Rhodesian  Mining  and  Land  Company,  Limited). 
SAMUEL    WEIL,    3    and    4    Lothbury,    London    (Chairman    f 

Mines   of   Rhodesia,    Limited).  „, ,      ,  v       .  t       ^   « 

THOMAS     BLAIR    REYNOLDS,    of     12     Old    Jewry    chambers.    London 

(Chairman  of  the  Globe  and  Phoenix  Gold  Mining  Company.   LimitedJ. 
GILBERT     ROY     LEWIS,    of     28     Bishopsgate     street     Within,    London 
(Director  of  the  Hay  Gold  Mining  Company,  Limited). 

BANKERS.  ^  _ 

The   London  Joint  Stock   Bank,    Limited,   5   Princes   street,   E.G. 

The  Standard  Bank  of  South  Africa,   Limited,   10  Clements  lane,  Ji.*-. 

SOIilCITORS. 

Coward  and  Hawksley,   Sons,   and   Chance,   30  Mincmg  lane,   E.C. 

AUDITORS. 

Dcloitte,   PIcnder,   Grifiiths,   and   Co.,   5   London   Wall  buildings,   E.C. 

BROKERS.  ,      ^ 

J.  G.  Bone  and  Sons,  8  Copthall  court,  and  the  Stock  Exchange,  London. 

SECRETARIES. 

The  London  and  Rhodesian  Mining  and  Land  Company,  Limited. 

REGISTERED    OFFICES. 

5    Moorgate    street,    London,    E.C. 

ABRIDGED  PROSPECTUS. 
This  Company  has  been  formed  for  the  purpose  of  acquiring   138  Gold 
<:iaims  in  the  Gatooma  District,  Southern  Rhodesia,   as  follows:— 

Motor    Blocks         *°  Cla-ims. 

Rushpool    Block >o 

Motor  Grazing      =<>        »» 

Motor   VI »<> 

Cam ^J        " 

Isis  Blocks "        '» 

Petrol  ^^ 

Jan    Ridd      '« 

l,orna    Doone  ^°        " 


Total 


138 


These  Claims  are  held  under  licence  from  the  British  South  Africa  Com- 
pany (hereinafter  called  "The  Chartered  Company  ),  and  will  be  subject 
and'  liable  to  payment  of  royalties  to  the  Chartered  Company,  calculated 
as  provided  bv  Section   13   of  the  Southern  Rhodesia   Ordinance,   1907- 

The  Claims'have  been  reported  on  by  Mr  V.  S.  Allen,  of  Messrs  Pearse, 
Kingston  and  Browne,  the  well-known  Engineers,  and  a  copy  of  his  Report 
.accompanies  this  Prospectus  as  an   inset.  .      .      ,,  c      j 

As  will  be  seen  from  this  Report,  the  work  has  been  principally  confined 
to  the  "  Motor  "  and  "  Cam  "  Claims,  on  which  a  large  amount  of  de- 
velopment work  has  been  done.  ^        ,,   .     ,    ■  j 

The  "  Petrol  "  block,  which  is  adjacent  to  the  Cam,  is  being  opened 
up  in  a  systematic  manner,  and  the  latest  advices  from  the  Mine  are  of 
such  an  encouraging  character  as  to  cause  the  Directors  to  believe  these 
Claims  are  likely  to  turn  out  equal  to  the  "  Cam."  ^^ 

Development  work  which  is  being  continued  in  the  ''  Cam       and      Motor 
shows  that  widths  and  values  are  being  fully  maintained. 

The  property  is  about  four  miles  from  the  Railway,  and  negotiations  are 
on  foot  for  linking  up  tlie  Mine  with  the  Railway. 

The  amount  of  Working  Capital  required  for  the  equipment  of  the  Mine 
and  for  necessary  shaft  sinking  and  development,  to  bring  the  Mines  to  a 
producing  stage,  is  estimated  by  Mr  V.  S.  Allen  at  ;<;iso,ooo;  but  the 
Board  has  decided  to  increase  this  to  approximately  ;£2oo,ooo,  to  provide 
amply  for  any  excess  on  Che  estimates  and  to  pay  the  preliminary  expenses 
of  the  Company. 


The  Vendors  to  the  Company  are  (a)  The  London  and  Rhodesian 
Mining  and  Land  Company,  Limited,  of  5  Moorgate  street,  E.C.  ;  {d) 
African  and  European  Investment  Company,  Limited  ;  (c)  Rhodesian  Aber- 
corn  Shamva  Trust,  Limited;  and  (d)  The  Enterprise  Gold  Mining  and 
Estates   Company,    Limited. 

The  exercise  of  the  option  over  the  Cam  Mine  and  the  adjacent  blocks 
in  all  50  Claims  obtained  by  Messrs  Julius  Weil  and  Co.  on  behalf  of 
The  London  and  Rhodesian  Mining  and  Land  Company,  Limited,  and 
other  participants,  involved  the  cash  payment  to  the  Yellow  Jacket  Syndi- 
cate, Limited,  of  Rhodesia,  of  ;^6o,ooo  (already  paid)  and  the  option  over 
the  Motor  Mine,  consisting  of  40  Claims,  also  obtained  by  Messrs  Julius 
Weil  and  Co.  on  behalf  of  the  London  and  Rliodesian  Mining  and 
Land  Company,  Limited,  and  other  participants,  involved  the  cash  pay- 
ment to  Mr  A.  R.  Campion,  of  Gatooma,  Rhodesia,  of  ;t40.ooo  (already 
paid),  and  involves  a  further  liability  of  yjio.ooo,  to  be  paid  either  in  cas.h 
or  fully-paid  shares  in  this  Company  at  par.  Consequently  the  said  A.  R. 
Campion  is  for  the  purposes  of  the  Companies  Act  a  Vendor  to  tlie 
Company,  40  Claims  adjacent  to  the  Motor  Mines  and  eight  Claims  in 
the  vicinity  of  the  Cam  Mine  have  been  acquired  by  the  London  and 
Rhodesian  Mining  and  Land  Company.  Limited,  for  the  sum  of  £750.  Since 
the  date  of  the  options  a  sum  exceeding  ;£3o,ooo  has  been  spent  on  the 
development   of   the   properties. 

The  purchase  price  has  been  fixed  by  the  Vendor  Companies  (the  pro- 
moters of  the  Company)  at  ;6335.ooo,  payable  as  to  ;6ioo,ooo  in  cash  and 
;^225,ooo  in  fully-paid  shares  of  the  company.  This  purchase  price  in  cash 
and  shares  will  be  paid  to  the  Vendors  in  the  following  proportions,  viz.  :  — 
55  per  cent,  to  the  London  and  Rhodesian  Mining  and  Land  Company, 
Limited ;  20  per  cent,  to  the  African  and  European  Investment  Company, 
Limited;  lyi  per  cent,  to  the  Rhodesian  Abercorn  Shamva  Trust,  Limited; 
and  7i  per  cent,  to  the  Enterprise  Gold  Mining  and  Estates  Company, 
Limited. 

The  minimum  subscription  on  which  the  Directors  may  proceed  to  allot- 
ment is  fixed  by  the  Articles  of  Association  of  the  Company  at  100,000 
Shares.  The  whole  of  this  issue  having  been  underwritten  the  Directors 
will  proceed  to  allotment  on  the  closing  of  the  subscription  list.  As  above 
stated,  the  whole  issue  has  been  underwritten  by  Messrs  J.  G.  Bone  and 
Sons,   who   have   entered    into   various   sub-underwriting   contracts. 

The  purchase  agreement  is  dated  the  twelfth  day  of  September,  1910, 
and  is  made  between  the  London  and  Rhodesian  Mining  and  Land  Com- 
pany, Limited  ;  tlie  African  and  European  Investment  Company,  Limited  ■ 
■  the  Rhodesian  Abercorn  Shamva  Trust,  Limited;  and  the  Enterprise  Gola 
Mining  and  Estates  Company,  Limited,  of  the  first  part,  Julius  Weil, 
Samuel  Weil,  and  Benjamin  BurtJe  Weil,  carrying  on  business  under  the 
style  of  Julius  Weil  and  Co.,  of  the  second  part,  and  the  Company  of  tlie 
third  part. 

The  preliminary  expenses  are  estimated  to  amount  to  ;£i6,5oo.  This 
figure  iucliules  all  the  incidental  expenses  of  the  formation  of  the  Com- 
pany, including  the  issue  of  the  Prospectus,  the  duties  on  the  registration 
of  the  Company,  and  ad\<-rtising  and  legal  charges,  and  the  underwriting 
commission  and  brokerage,  anil  will  be  paid  by  the  (Company. 

Application  will  be  made  to  the  Committee  of  the  Stock  Exchange  in 
London   for   a   settlement    in   the   Company's   Shares. 

Copies  of  the  Memorandum  and  Articles  cf  Association  of  the  Company 
and  the  above-mentioned  Agreement  and  Report  may  be  seen  at  the  offices 
of  the  Solicitors,  Messrs  Coward  and  Hawksley,  Sons,  and  Chance,  to 
Mincing  lane,  London,  during  usual  business  hours,  until  the  closing  of 
the   subscription   list. 

Full  Prospectuses,  upon  the  terms  of  which  applications  will  alone  be 
received,  and  Forms  of  Application  can  be  obtained  from  the  Bankers  and 
Brokers  of  the   Company,  and  at   the  Offices  of  the   Company. 

Dated    the  thirteenth  day   of   September,    1910. 


Extracts  from   Mr  Y.   S.   AI.I.BN*3   REPORT    ON    THE   CAM    &   MOTOR    MIHES.- 


SITU.-\TION. 

The  Mines  are  situated  in  the  Western  part  of  the  Eiffel  Flats  in  the 
Hartley  Mining  District,  Southern  Rhodesia,  98  miles  from  Salisbury  by 
rail. 

NATURE  OF  DEPOSITS. 

The  Ore  in  both  Mines  is  of  a  more  or  less  similar  nature,  being  mainly 
siliceous  impregnations  of  dykes  or  country  rock  with  gold  values  asso- 
ciated with   arsenical   pvrites  and  a  little  antimony. 

DESCRIPTION  OF  MOTOR  LODE. 

This  is  a  wide  ore  channel,  the  present  main  portion  of  which  is  500  feet 
long,  and  of  a  width  varying  up  to  70  feet. 

In  No.  2  Level  the  crosscuts  at  the  Shaft  Stations  so  far  show  that  the 
ore  body  is  maintaining  its  width,  and,  if  anything,  the  values  are  higher 
than  at  No.   i  Level. 

The  value  of  the  ore  averages  105  dwts  fine  gold,  and  the  total  tonnage 
at  present  available  is  322,727   tons. 

CAM  WORKINGS. 

The  Mine  is  at  present  opened  up  by  a  Main  shaft,  equipped  with  steam 
hauling  gear,  down  to  400  feet  from  surface  on  the  incline. 

There  are  four  levels  100  feet  apart.  Drives  run  to  the  boundary  on  the 
East,  and  to  the  limit  of  the  ore  channel  on  the  West.  The  First,  Second, 
and  Third  Levels  are  also  connected  by  winzes.  The  lowest  working  is  a 
winze  from  No.  4  Level  now  going  down  in  rich  ore.  The  value  of  the 
ore  averages  iii  dwts,  and  the  total  tonnage  at  present  available  is 
80,340   tons. 

PETROL   BLOCK. 

This  is  one  of  the  North  Blocks  of  the  Cam  Group.  Two  shafts  have 
been  sunk  on  a  promising  lode  parallel  to  the  Cam.  Good  values  have 
been  obtained,  and  a  start  has  been  made  to  carry  the  shafts  down  to 
sulphide  level  and  develop  the  lode  there. 

ORE  TREATMENT. 

The  ore  is  to  some  extent  refractory,  but  from  tests  carried  out  there  is 
every  reason  to  believe  that  a  comparatively  simple  form  of  treatment,  in- 
cluding roasting,   will   be  found    satisfactory. 

ORE  TONNAGE  ESTIMATES. 

Owing  to  the  nature  of  the  Ore  bodies,  all  figures  are  estimations  and 
conservative.  The  values  have  been  arrived  at  by  careful  sampling  as  the 
work  proceeded,  and  a  further  long  series  of  check  sampling  during  April, 
-May,   and  June. 


Motor Total.  222,727  tons  at  43s  gd    =    ^^487, 215     6 

Cam  Total,  80,340  tons  at  47s  iid    ~    ;;ri92,48i    5 


Total   Gross   Value 


/670,6q6 


The    total   Working    Costs   should    not   exceed    30s   per   ton  ;    with    a   large 
tonnage  treated  and  an  up-to-date  plant  the  costs  should  be  less  than  this. 
WORKING  CAPITAL. 

A  Working  Capital  of  ^150,000  will  be  sufficient  to  equip  the  Mines,  in- 
cluding the  sinking  of  the  New  Main  Shaft  at  Motor,  the  water  supply, 
and  the  necessary  reduction  Plant  capable  of  dealing  with  a  large  monthly 
tonnage. 

PLANS. 

Plans  and  sections  of  both  properties  are  attached. 
GENERAL    CONCLUSIO.N. 

The  original  owners  extracted,  according  to  Government  returns,  some 
^48.760  worth  of  gold. 

Since  the  acquisition  of  the  Options  the  existing  shafts  have  been  put 
into  a  condition  to  deal  with  the  new  work  required,  viz.,  the  pushing 
ahead  of  development,  with  the  object  of  testing  the  width  and  value  of 
the  ore  bodies  at  depth,  and  the  development  of  ore  reserves,  both  of 
which  operations  have  proved  satisfactory.  When  the  time  comes  for 
laying  out  future  work  on  a  large  scale,  provision  can  be  made  fon  muih 
cheaper  methods  of  working.  The  Mine  is  adjacent  to  the  railway,  and 
the  cost   of  plant  erection  will   not  be  abnormal. 

Power  should   be   generated   electrically,   this   being  the  most  suitable  and  ' 
economical   method  of  distribution. 

Generally,  over  the  whole  plant  labour-saving  and  up-to-date  appliances 
of  the  most  practical   type  must  be  introduced  wherever  possible. 

The  Plant  should  be  laid  out  so  that  it  can  easily  be  extended  later  ot, 
wheij^  a  larger  tonnage  has   to  be  dealt  with. 

There  is  no  need  to  make  comparison  between  the  Cam  and  Mot'>r 
lodes  and  other  lodes  in  this  .country,  the  character  of  the  occurrence  is  n^t 
entirely  unusual,  and  the  deep-seated  origin  of  the  ore.  and  the  very  Iar;,'e 
tonnage  developed  in  the  Motor  by  a  relatively  small  quantity  of  work 
done  in  a  short  time  since  August  last  indicate  that  there  is  here  a  mine 
of  great  promise. 

(Signed)        PEARSE,   KINGSTON,  AND  BROVVnE. 


Printed  for  the  Proprietors  bv  St.  Clementp  Press  Limited,  Newspaper  Buildings,  Portugal  Street,  King«;way,  London,  W.C,  and  Published 
By  Clement  Wilson,   Norfolk  House,  Norfolk  Street,  Strand,  W.C— September  17, 1920. 
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Bankers 

THE    BANK    OF    ENQLANl). 

THK    LONDON    CITY    AND    MIDLAND    BANK,    Limited. 

THE    NATIONAL    BANK   OF   SCOTLAND,    Limited. 


The  Corporation  buy  and  receive  for  collecllon  liills  of  Exchange,  grant 
Drafts  payable  at  tlie  above  Agencies  and  Branclie  and  transact  general 
banking  business  connected  with  tlie  Fast. 

Deposits  of  money  are  received  for  fixed  periods  on  terms  which  may 
be  ascertained  on  application,  interest  payable  half  yearly,  June  and 
December.  On  current  accounts  interest  is  allowed  at  a  per  cent,  per 
annum  on  the  minimum  monthly  balances  provided  they  do  not  fall 
below  ;(^2oo. 

THE  BANK  OF  BRITISH  NORTH  AMERICA. 

Eslablishcil  in  IS36.  Incorporated  l<y  Koyal  Charter,  IS40. 

Paid-up  Capital.  £1,000,000  Reserve  Fund,  £520,000. 

HeadOkfick:  5,  GRACECHURCH  STREET,  LONDON,  E.G. 

Secretary:  A.  G.  WALLIS.       London  Office  Manager:  W.  S.  GOLDBY 

Drafts  and  Telegraph  Tr.insfers  are  issued  by  the  London  OSSce  upon  th« 

chief    Cities  and   Towns  throughout  Canada,  Newfoundland,  and  the   United 

States. 

Drafts  on  the  Branches  of  this  Bank  can  also  be  obtained  rom  its  Correspon- 
dents in  the  chiet  Cities  and  Towns  In  the  United  Kingdom. 
Bills,  Coupons,  etc.,  purchased  or  iorwarded  tor  collection. 
Purchase  and  Sale  of  Slocks,  Collection  of  Dividends,  and  Banking  Business 
generally  undertaken  throughout  the  Dominion  of  Canada  and  the  United  Slates. 
Deposits  are  cecelved  in  the  London  Office  at  rates  which  may  be  obtained  on 
-application. 


THE  YOKOHAMA  SPECIE   BANK,  LIMITED. 

(ReRistered  in  Japan.) 
ESTABLISHED     1880. 


Capital  Paid  Up Ten  24,000,000 

ResoFve  Fund         Yen  16.250,000 


Antung-Hsien. 
Bombay. 
Changchun. 
Dairen  (Dalny). 
Fengtien  (Mukden). 


HeadOffict:  YOKOHAMA. 
Hranchgs  and  Agencits  at 
Hankow.  Nagasaki. 

Honolulu.  Newchang. 

Hong  Kong.  New  York. 

Kobe.  Osaka. 

Liaoyang.  Peking. 


Sao 
Francisco. 

Shanghai, 

Tiehling, 

Tientsin. 


Lyons  Ryojun  (Port  Arthur).     Tokyo. 

The  Bank  buys  and  receives  lor  collection  Bills  of  Exchange,  issues  Drafts 
and  Telegraphic  Transfers  and  Letters  of  Credit  on  above  places  and  elsewhere 
and  transacts  General  Banking  Business. 

Deposits  received  for  fixed  periods  at  rates  to  be  obtained  on  application. 
London  Office:  120.  BISHOPSGATE  STREET  WITHIN.  B.C. 

K.    TATSUMI,  Manager. 

THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  OffIce-40,  THREADNEEDLE  STREET,  LONDON,  E.C. 


Capital  Authorised 
Capital  Paid  Up.. 
Reserve  Fund 


£1,500.000 
£562,500 
£285,000 


Bankers.— Bank  of  England.  London  Joint  Stock  Bank.  Limited. 
Branches  and  Agencies  in  India,  Ceylon,  Straits  Settlements. 
China,  and  Japan. 

The  Bank  buys  and  sells  Bills  of  Exchange,  issues  Letters  o(  Credit  and 

Circular  Notes,  and  transacts  banking  and  agency  business  in  connectioa  with 

Deposits  received  for  One,  Two  or  Three  Years  at  3^  per  cent. 

Other  rates  on  application. 

and  on  current  accounts  interest  is  allowed  at  t  per  cent,  per  annam  on  tbe 

minimum  monthly  balances,  provided  they  do  not  fall  below  £300. 

IMMEDIATE  ANNUITIES 

WITH 

RETURN  OF  PURCHASE  MONEY 

IN  EVENT  OF  EARLY  DEATH. 

For  Particulars  write    , 

GRESHAM  LIFE  ASSURANCE  SOCIETY,  Ltd., 

St.    Mildred's    House.    London,    E.C. 


ASSETS    EXCEED 


£10,300,000. 
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BANKS. 


STANDARD  BANK  OF  SOUTH  AFRICA,  LTD. 

(Baokers  to  tlie  Government  of  the  Cape  of  Good  Hope  and  to  the  Imperial  Government 
In  South  Africa). 

Head  Office:    jo    CLEMENTS    LANE,   LOMBARD   ST.,  LONDON,   E.C. 
Hamburg  Agency:  i,  SCHLEUSENBRUCKE. 
New  York  Agency:    55.  WALL    STREET. 
Over  150  Branches  in  South  Africa. 

Subscribed  Capital fi.194,100 

Paid-up  Capital ti.ftSIW 

Reserve  Fund £1,900.000 

BOARD  OF  DIRECTORS. 

tVm.  Relerson  Arbuthnot,  Jr.,  Esq.     I      Rt.  Hon.  Sir  W.  F.  Hely-Hutchlnsoo, 
Sir  David  Miller  Barbour,  K.C.S.L,  PC,  G.C.M.G. 

K.C.M.G.  E.  Brodle  Hoare,  Esq. 

Robert  E.  Dickinson,  Esq.  I      Horace  Peel,  Esq. 

Hon.  SlrChas.  W.  Fremantle,  K.C.B.     !       Riehl  Hon.  Lord  Welby,  G.C.B. 
The  Bank  grants  drafts  on  and  transacts  every  description  of  banking  business  with  tlie 
Principal  towns  of  the  Cape    Province.  Natal.  Orange  Free   Slate.  Transvaal,  Rhodesia, 
Nyasaland,  and  East  Afirlca.     Tele(;Tapl.lc  remittances  made.     Deposits  received  for  fixed 
periods.    Terms  on  application. 
The  Bank's  Circular  Letters  of  Credit  are  available  .nil  over  the  world. 
The  Officers  of  the    Bank  are  bound    no;  to  disclose  the  transactions    of  any  of  its 
customers.  WILLIAM  SMART,  London  Manager. 


ESTABLISHED     IN 
18I7. 


BANK  OF   MONTREAL. 

Capital  Paid-up,  £2,958,904.         Beserve  Fund,  £2,465,753. 
Undivided  Profits,  £140,046. 

Hon.  President        ■        ■     LORD  STRATHCONA  and  MOUNT  ROYAL.  G.C.MG. 

President R.  B.  ANGUS,  Esq. 

Head  Office  and  Board  of  Directors    .       .        .       •    MONTREAL. 

Vice-President  .ind  General  Manager.  Sir  EDWARD  CLOUSTON.  Bart. 

London  Office:  46-47,  Threadneedle  Street,  E.C. 

r-„,«mi..„     /Right  Hon.  LORD  STRATHCONA  AND  MOUNT  ROYAL,  G.C.M.G. 
tommittee.  j-jhOMAS  SKINNER,  E»q. 
Undertake  Monetary  business  with  all  parts  of  Canada.  Newfoundland,  and  the  United  States 
and  issue  Sterling  and  Currency  Drafts  and  Cable  Transfers. 

Financial  Agents  of  the  Government  of  the  Dominion  pf  Canada. 

p.  WILLIAMS  TAYLOR.  Manager. 

BIRKBECK     BANK. 

Established  18B1. 
SOUTHAMPTON    BUILDINGS,    HIGH    HOLBORN,   W.C. 

2i    per    cent.    INTEREST 

allowed  on  Deposit— repayable  on  Demand. 

2  per   cent.   INTEREST 

allowed  on  Drawing  Accounts  with  Cheque  Book. 

All  General  Banking  Business  transacted.      Almanack,  with  all 
Particulars,  post  free.— G.  F.  Ravenscroft,  Secretary. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Office— 71.  Old  Broad  .Street.  K.C. 

Subscribed  Capital      * £1,276,747     10    O 

Paidup        648,152    10    O 

Uncalled,  Including  Reserve  Liability         ,.  728,695       O    O 

Reserve  Fund  and  Undivided  Profits  ..  71j680       4     1 

REMITTANCES  made  by  CABLE. 
DRAFTS,  LETTERS   OF  CREDIT  and   CIRCULAR   NOTES  issued  upon 

Branches  and  Agents. 
BILLS  on  Australasia  NEGOTIATED  or  sent  for  collection. 
DEPOSITS  RECEIVED  for  periods  and  at  rates  which  may  be  ascertained 

on   application,  and  Banking   Business  of  every  description  conducted 

with  Australia. 

THE  UNION  BANK  OF  AUSTRALIA,  LIMITED. 

Established  1837.  Incorporated  1880. 

Paid-up  Capital,  ^1,500,000.  Reserve  Fund   £1,310,000. 

Reserved  Liability  of  Proprietors,  £^3,000,000 

HEAD  OFFICE-      -      -    71,  CORNHILL,  LONDON,  E.C, 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Australian 
States  and  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection. 
.  DEPOSITS  are  recei\ed  for  fixed  periods  on  terms  which  may  be  ascertained 
on  application. 

NOTICES. 

rm'E  srrocxc  e:3ccx<.h.n^ge:. 

NOTICE. 
MEMBERS  of  tne  STOCK  EXCHANGE  are  NOT  ALLOWED  to  ADVER. 
TISE  for  BUSINESS  PURPOSES,  orto  issue  circulars  to  personsother  than  their 
own  Principals.  Persons  who  advertise  as  Brokers  or  Sh.ire  Dealers  are  Not 
Members  of  the  Stock  Exchange,  nor  in  any  way  under  the  Control  of  the  Com- 
mittee. Members  Issuing  Contract  Notes  are  required  to  use  such  a  form  as  will 
provide  that  the  words  *'  Member  of  the  Stock  Exchange,  London,"  shall 
immediately  follow  the  signature.  A  list  of  Members  of  The  Stock  Exchange 
who  are  Stock  and  Share  Brokers  may  be  seen  at  the  Bartholomew  Lane 
entrance  to  the  Bank  of  England,  or  obtained  on  application  to 

EDWARD    SATTERTHWAITE, 
Secretary  to  the  Committee  of  the  Stock  Exchange. 
Committee  Room  Stock  Exchange  London  E.C, 

JAMES  EADIE,  LIMITED. 

THE  TRANSFER  BOOKS  of  Debenture  Stock  and  Prefer- 
ence Shares  WILL  BE  CLOSED  from  September  22nd  to 
October  5th  inclusive. 

ALFRED    B.    WARDLE, 

Secretary. 


INSURANCE. 


ALLIANCE 

ASSURANCE      COMPANY,      LIMITED. 

Head  Office:  BARTHOLOMEW  LANE,  LONDON,  E.C. 


ACCUMULATED     FUNDS     EXCEED     £17,000,000. 


Cfrtaipman: 
Right    Hon.    LORD    ROTHSCHILD,    G.C.V.O. 


THE  OPERATIONS  OF  THE  COMPANY  EMBRACE 
ALL  BRANCHES  OF  INSURANCE. 


DEATH  DUTIES.— Special  forms  of  Policies  have  been  prepared 
by  the  Company  providing  for  the  payment  of  Death  Duties^ 
thus  avoiding  the  necessity  of  disturbing  investments  at  a 
time  when  it  may  be  difficult  to  realise  without  loss. 

INCOME  TAX. —Under  the  provisions  of  the  Act,  Income  Tax  is  not 
payable  on  that  portion  of  the  Assured's  income  which  is  devoted 
to  the  payment  of  annual  premiums  on  an  assurance  on  his 
life,  or  on  the  life  of  his  wife.  Having  regard  to  the  amount 
of  the  Tax,  this  abatement  (which  is  limited  to  one-sixth  of 
the  Assured's  income)  is  an  important  advantage  to  Life 
Policyholders. 

Full  particulars  of  all  classes  of  Insurance,  together  with  Proposal  Forms  and 
Statement  of  Accounts,  may  be  had  on  application  to  any  of  the  Company's 
Offices  or  Agents. 

Applications  for  Agencies  invited. 

ROBERT  LEWIS,  General  Manager. 


PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBORN    BARS,    LONDON. 


Invested  Funds  £75,000,000. 

BRITISH    COLUMBIA   ELEGTRia 
RAILWAY  COMPANY,  LTD. 


24th  September,  1910. 


To  the  Holders  of  the 


4A%  BRITISH  COLUMBIA  ELECTRIC  RAILWAr 

COMPANY,     LIMITED    (VANCOUVER    POWER) 

DEBENTURES. 

Dear  Sir  (or  Madam), 
My  Directors  have  determined  to  offer  to  the  Holders  of  the  4j  per  Cent. 
Vancouver  Power  Debentures  of  this  Company  the  right  to  exchange  each  ^C^oo 
Vancouver  Power  Debenture  for  £i02\  of  tne  Company's  4J  per  Cent.  Perpetual 
Consolidated  Debenture  Stock  and  a  cash  payment  of  £1  m  respect  of  interest. 
Fractions  of  £1  will  be  paid  in  cash. 

As  the  present  market  price  of  the  4}  per  Cent.  Debenture  Stock  is  103^  ex 
interest  and  there  is  a  free  market  in  the  Stock,  and  ihe  present  market  price  of 
the  Vancouver  Power  Debentures  is  loi^  with  only  a  resiricted  market,  this 
offer  (including  the  cash  payment)  to  the  Holders  of  the  Vancouver  Power 
Debentures  is  equivalent  to  a  premium  of  5^  per  cent,  on  the  amount  of  the 
Debentures  heUi  by  them,  in  addition  to  whfch  they  will  be  obtaining  a  readily 
marketable  security  in  exchange  for  one  in  which  the  market  is  restricted. 

My  Directors  reserve  the  right  to  withdraw  this  offer  at  any  date  after 
November  ist,  1910 

The  Vancouver  Power  Debentures  delivered  up  to  the  Company  in  exchange 
for  the  Debenture  Stock  of  the  Railway  Company  will,  under  the  terms  of  the 
Trust  Deed  securing  such  Debenture  Stock,  be  kept  alive  and  transferred  to  the 
Trustees  of  the  said  Trust  Deed  as  additional  security  for  ihe  said  Debenture 
Stock  until  the  whole  of  the  Vancouver  Power  Debentures  have  been  so 
exchanged  or  redeemed,  when  the  mortgages  securing  the  same  will  be 
cancelled. 

The  interest  on  the  Vancouver  Power  Debentures  is  payable  half-yearly  on 
the  15th  January  and  15th  July  in  each  year.  The  interest  on  the  Debenture 
Stock  is  payable  on  the  3rst  March  and  30th  September  in  each  year.  In  order 
that  the  new  Debenture  Stock  may  rank  pari  passu  in  all  respects  with  that 
already  issued  and  quoted  and  be  good  delivery  on  the  Stock  Exchange,  the 
Debenture  Stock  to  be  issued  in  exchange  will  carry  the  full  half-year's  interest 
from  the  30th  September,  1910,  to  the  31st  March,  Jpir,  and  a  cash  payment  of 
£1  per  £'100  Debenture  will  be  made  in  respect  of  interest  on  the  Vancouver 
Power  Debentures  from  the  15th  July  to  the  30th  September,  1910,  The  ex- 
change will  therefore  take  effect  from  the  30th  September,  1910. 

My  Directors  will  be  obliged  if  you  will  indicate  on  the  form,  which  can  be 
obtained  at  the  Company's  office,  whether  you  are  prepared  to  exchange  the 
Debentures  held  by  you  for  the  new  Debenture  Stock  on  the  terms  above  stati  " 

By  M-der  of  the  Board, 
34,  Nicholas  Lane,  HIRA^I   WILLIAMS, 

London,  E.C.  Assistant  Secretary. 


ill 


sd3^ 
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Passing  Events. 


Last  week's  revenue  was  not  particularly  brilliant  in 
view  of  the  necessities  of  the  Exchequer.  The  total 
was  only  ;^"2,96i,625,  or  just  ;^232,894  more  than  that 
of  the  same  week  last  year.  Exci.se  gave  ;^"i04,ooo 
less,  and  the  increase  in  Customs  was  only  ;^7,ooo. 
Stamps  also  show  declines  of  ;^"5g,ooo,  and  although 
estate  duties  gave  ;^2io,ooo  more,  income-tax 
^,'119,000  more,  and  the  Post  Othce  an  additional 
^£'50,000,  while  ;^io,ooo  more  came  from  the  land  tax, 
the  nett  result  is  as  stated.  Ordinary  expenditure 
came  to  ;£^3,o87,i 37,  or  ;^277,i29  more  than  in  the 
same  week  of  1909.  On  Supply,  however,  ;^426,ooo 
more  was  paid  out  and  ;£;44,45'i  more  was  absorbed  by 
the  National  Debt,  so  that  had  it  not  been  for  a  de- 
crease of  ;£^i93,327  in  the  amount  assigned  to  local 
authorities  the  exhibit  would  have  been  worse.  As  it 
is  the  Government,  in  spite  of  renewing  ";£,'3,ooo,ooo  of 
Treasury  bills,  paid  out  altogether  ;^'5,o87,i37,  be- 
cause ;£'5,ooo,ooo  of  ways  and  means  debt  was  paid 
off.  It,  however,  received  ;£,'5oo,ooo  in  temporary  ad- 
vances so  that  the  nett  decrease  in  the  Bank  balances 
was  ;^i,625,si2,  bringing  the  total  of  such  down  to 
;£"g,86i,797,  or  about  ^"3,800,000  more  than  twelve 
months  ago.  This  means  that  the  Treasury  will  not 
be  able  to  continue  redeeming  its  floating  debt,  and  ac- 
cordingly between  now  and  the  end  of  the  year  it  is 
probable  that  fresh  issues  of  Treasury  bills  of  three 
months  currency  will  make  their  appearance.  In 
other  words,  for  the  remainder  of  this  fiscal  year  the 
(iovernment  will  still  ha\e  to  keep  itself  going  by  the 
help  of  accommodation  bills.  ;\t  present  the  floating 
debt  in  this  form  amounts  to  ;^20,ooo,ooo,  all  but 
;^'3,900,ooo  of  which  is  in  the  hands  of  the  market. 


An  interesting  address  was  delivered  by  Lord 
Bras.sey,  as  president  of  the  Association  of  Chambers 
of  Commerce,  which  held  its  annual  meeting  this  week 
in  Leeds.  It  embodied  much  praise  of  Canada,  and 
was  full  of  hope  about  the  future  of  that  great  country — 
great  ibut  young,  and  with  a  thorny  path  ahead  of  it. 
We,  however,  are  at  the  moment  more  interested  in 
an  address  delivered  by  Mr.  Faithful!  Begg,  a  well- 
known  member  of  the  Stock  Exchange.  It  was  u|X)n 
the  old  and  threadbare  subject  of  the  Bank  of  England 
reserve,  and  Mr.  Begg  had  no  difficulty  in  demonstrat- 
ing that  it  is  too  small.  The  Bank  ought  to  hold  more 
gold.  The  Government  debt  of  ;£i' 18,000,000  or  so, 
upon  which  a  large  part  of  its  note  circulation  is 
secured,  ought  to  be  paid  off,  and  replaced  by  gold, 
with  much  more  to  the  same  effect.  We  all  agree  that 
the  reserve  of  the  Bank  is  too  small,  but  the  defect  of 
all  such  advocacies  as  that  of  Mr.  Begg's  is  in  the 
motive  behind  this  cry  for  reform.  It  is  not  a  desire 
to  secure  our  great  banking  system  from  slicx;ks  such 
as  a  bank  failure  would  produce,  but  an  attempt  to 
elaborate  .some  magical  arrangement,  for  it  is  nothing 
else,  whereby  the  rate  of  interest  charged  for  credit 
given  would  Ix:  kept  low,  no  matter  how'  high  the 
g.imble.  "  Why  should  we  have  to  pay  6,  7,  and  8 
per  cent,  on  occasion  for  banking  accommodation 
when  it  rarely  or  ever  goes  above  4  per  cent,  in  France? 
Give  us  more  gold,  and  we  should  keep  down  the  rate 
of  interest?  "  This  is  always  the  refrain,  and  it  rcpre- 
.sents  a  fallacious  argument,  reveals  a  sordid  ambition. 
\V"ere  the  Bank  of  England  stock  of  gold  twice  what 
it  is  now,  and  were  every  bank  note  in  the  hands  of 
the  public  or  in  the  safes  of  other  banks  represented  by 


sovereigns  or  bar  gold  in  the  Bank  of  England  vaults, 
we  should  fee  no  more  exempt  from  fluctuations  in  the 
rates  of  interest  current  in  the  open  market  than  we  are 
now.  To  be  exempt,  we  must  cease  to  be  the  world's 
cIearing-hou.se  and  institute  a  false  system  of  bank- 
ing, whereby  the  price  of  credit  will  no  longer  be 
governed  by  the  demand.  Why  should  money  in  the 
market  be  cheap  when  everybody  is  clamouring  for  it? 
There  is  no  more  reason  why  than  there  is  that  wheat 
should  never  go  above  30s.  a  quarter,  no  matter  what 
the  world's  harvest  might  be.  We  want  a  larger  gold 
reserve  to  protect  us  against  possible  disturbances  in 
the  smooth  working  of  our  banking  credit,  not  in  order 
that  market  money  may  be  always  cheap  for  the  Stock 
Exchange. 

It  was  not  to  lie  expected  that  the  Government  of  the 
Canadian  Dominion,  brought  into  existence  and  sus- 
tained by  the  Protectionists  of  the  Eastern  provinces, 
would  be  allowed  to  surrender  to  the  demands  of  the 
Western  farmers  for  a  low  Customs  tariff  without  a 
struggle,  and  Sir  Wilfrid  Laurier  hardly  got  back  to 
the  peaceful  atmo.sphere  of  Ottawa  before  we  have  an 
indication  of  the  baulking  and  blufTmg  tactics  to  be  pur- 
sued in  order  to  delude  these  farmers.  Sir  Wilfrid  is 
said  to  have  been  so  surprised  by  the  reception  given  to 
him  out  West  as  to  have  regretted  that  he  ever  went 
there,  and  now  the  West  is  being  told  by  Sir  Mackenzie 
Bovvell  and  other  bold  men  that  Canada  has  "  nothing 
to  gain  "  by  reciprocity  with  the  United  States,  that 
"  only  a  small  section  of  the  farming  community  " 
wants  it,  and  that  "  Protection  is  the  only  wise  policy 
for  a  nation  that  wishes  to  keep  abreast  with  the 
times,"  with  much  of  a  like  sort.  Protection,  it  is  in- 
timated, will  have  the  effect  of  "  establishing  factories 
all  over  the  West,"  and  already  the  increase  in  the 
output  of  Winnipeg  factories  has  been  ;^4,20o,ocx> 
since  1905,  or  a  jump  from  ;^3,8oo,ooo  in  that  year  to 
;^,"8,ooo,ooo  this  year;  all  along  of  Protection,  of 
course.  Let  Western  Canada  therefore  "  develop  her 
industries  " — for  the  benefit  of  the  employers  of 
labour,  and  all  will  be  well.  Will  this  red  herring  blur 
the  scent?  We  should  like,  by  the  way,  to  get  some 
information  as  to  the  condition  of  the  employed  in 
Canadian  factories.  How  do  the  hands,  male  and 
female,  live,  what  are  they  paid,  what  is  the  nature  of 
the  contracts  under  which  they  are  engaged,  and  what 
numijcr  of  hours  do  they  work?  Perhaps  some  im- 
partial statistician  on  the  other  side  of  the  pond  will 
take  the  trouble  to  enlighten  us  upon  points  like  these. 
Meanwhile,  Protection  is  to  be  maintained  to  the  death, 
come  of  the  farming  interests  what  may. 


Western  farmers,  however,  are  not  going  to  submit 
to  being  stripped  without  making  some  protest,  and  the 
Grain  Growers'  Guide  is  continuing  the  fight  with  un- 
daunted vigour.  It  has  a  way  of  saying  things  that 
pleases  us.  For  instance,  when  it  points  out  that 
Canada  imported  last  year  over  ;£r320,ooo  worth  of 
agricultural  implements,  on  which  the  Government 
exacted  duties  to  the  amount  of  about  ;^64,ooo,  and 
that  at  the  same  time  nearly  ;£,"220,ooo  of  uncut 
diamonds  came  in,  upon  which  nothing  was  charged. 
The  Guide  suggests  that  the  Finance  Minister,  in  pre- 
paring his  next  budget,  should  substitute  agricultural 
implements  for  diamonds  on  the  free  list.  "  If  he  would 
lay  the  same  rate  of  duty  on  diamonds  that  is  now 
collected  on  the  working  man's  overalls,  mitts,  socks, 
&c.,  the  revenue  produced  would  be  in  excess  of  what 
is  now  provided  by  the  tax  on  agricultural  implements. 
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and  citizens  who  can  afford  to  buy  diamonds  for  pur- 
poses of  adornment  would  surely  not  object  to  relieve 
the  farmers  of  that  much  of  the  cost  of  government." 
That  is  just  where  the  Guide  makes  a  mistake.  The 
wealthy  classes  g:ive  no  thought  at  all  to  providing  for 
the  cost  of  government  ;  it  is  their  own  profits  they 
are  after. 


ernment,  used,  say,  to  buy  out  the  foreign  owners  of 
the  many  enterprises  created  and  now  conducted  by 
Europeans? 


Winnipeg  "  is  now  the  greatest  actual  wheat  market 
in  North  America,"  wires  the  correspondent  of  the 
Daily  Mail  from  that  city.  Its  total  quantity  handled 
last  harvest  year  was  88,250,000  bushels,  an  increase  of 
50  per  cent,  on  the  previous  year  ;  and  Minneapolis,  the 
next  largest  market,  dealt  only  with  81,100,000  bushels. 
Including  the  Calgary  wheat  the  Winnipeg  total  was 
95,000,000  bushels,  while  Buffalo  had  only  61,000,000, 
Duluth  56,000,000,  Kansas  City  35,330,000,  Chicago 
30,000,000,  and  New  York  23,330,000  bushels.  It  is 
quite  wonderful,  and  worthy  of  unstinted  admiration, 
but  surely  Winnipeg  does  not  wish  the  Old  Country  to 
think  that  it  rivals  any  of  those  other  cities  in  the 
magnitude  and  variety  of  its  general  business,  or  of  its 
manufactures.  It  has  grown  like  a  palace  in  the 
Arabian  Nights,  and  we  see  no  reason  to  doubt  that 
its  growth  will  endure,  but  there  will  be  ups  and  downs, 
and  grain  alone  is  a  shifting  and  shifty  source  of  pro- 
sperity always.  Why  have  farmers  come  trooping 
over  the  border  from  the  States?  Is  it  because  they 
had  cropped  their  farms  to  death  and  now  wish  to 
repeat  the  wasteful  process  in  Canada? 

Altogether  it  would  seem  that  the  Government  of 
New  Zealand  proposes  this  year  to  borrow  ;£2, 510,000 
for  public  works,  this  including  ;£.^oo,ooo  for  hydro- 
electric power.  That  is  the  news  telegraphed  from 
Wellington  by  the  New  Zealand  correspondent  of  The 
Times.  He  adds  that  the  leader  of  the  Opposition 
ventured  to  say  that  many  people  were  becoming 
alarmed  at  the  extent  of  the  borrowing,  but  the  great 
Sir  Joseph  Ward,  Treasurer  and  Prime  Minister,  shut 
him  up  by  retorting  that  the  amount  now  asked  for 
was  "well  within  the  capacity  of  the  country."  It 
may  be,  we  are  not  so  sure  of  that,  but  the  real  ques- 
tion is  not  the  "  capacity  of  the  country,^'  but  the 
capacity  of  London  to  go  on  providing  the  loans.  On 
that  point  we  think  we  can  venture  to  reassure  j^nxious 
patriotic  minds  in  New  Zealand.  London  will  go  on 
lending,  and  is  so  eager  to  lend  that  it  surprises  us  Sir 
Joseph  Ward  did  not  ask  for  ;^;5,ooo,ooo  when  he  was 
about  it.  Perhaps,  though,  he  has  other  borrowings 
to  carry  through  besides  those  for  public  works,  and 
when  next  year's  New  Zealand  budget  makes  its  ap- 
pearance it  may  be  discovered  that  the  debts  of  the 
colony  taken  altogether  have  increased  quite 
/;5,ooo,ooo  within  the  twelve  months,  and  that  the 
consequence  is  another  dazzling  "  surplus." 


The  Argentine  Government  has  decided  to  send  a  Bill 
to  Congress  recommending  that  the  monetary  unit 
should  be  the  gold  piastre  standardised  to  the  value  of 
IS.  gd.  to  the  dollar.  Nominally  the  gold  piastre  is 
now  worth  4s.  2d.,  but  as  the  money  of  the  country  is 
still  paper  circulating  at  a  large  discount,  this  step 
might  be  a  prudent  one  were  the  object  really  a  restora- 
tion of  cash  payments.  That  is  just  a  point  upon 
which  there  are  doubts,  because  the  National  Bank  and 
the  Conversion  Caisse,  or  gold  reserve  office,  are  to  be 
amalgamated.  This  Caisse  de  Conversion  has  the 
right  to  put  into  circulation  more  than  two  paper 
dollars  for  every  gold  dollar  of  the  present  value  de- 
posited with  it,  the  gold  peso  being  valued  as  44  to  100 
in  the  paper  peso.  Owing  to  the  splendid  development 
of  the  country  and  its  increasing  exports  of  cereals  and 
other  pastoral  and  agricultural  products,  the  conver- 
ston  office  has  accumulated  large  amounts  of  gold,  and 
on  March  31  last  had  a  total  of  $264,500,000,  or  say 
;^53,ooo,ooo.  What  will  be  done  with  this  gold  when 
the  gold  standard  has  become  law?  Will  it  be  recoined 
in  anew  form  so  as  to  be  put  into  active  circulation  in  re- 
placement of  the  paper,  or  will  it  be  swallowed  up  in 
the  expansion  and  improvements  projects  of  the  Gov- 


We  hope  that  Sir  Harry  Samuel,  M.P.,  told  as  much 
of  the  truth  about  the  affairs  of  J.  C.  and  J.  Field,  Ltd.» 
as  \\ill  obviate  the  necessity  for  further  revelations  at  a 
later  date.  For  years  past  this  once  flourishing  and 
well-known  company  has  been  drifting  to  the  bad  and 
no  dividends  have  been  forthcoming  on  either  the  ordi- 
nary or  preference  shares  for  at  least  two  years.  The 
blame  was  laid  by  Sir  Harry  Samuel  upon  the  late 
managers,  and  it  is  a  pity  that  the  weakness  in  this 
direction  was  not  discovered  sooner.  Two  of  the  five 
years  assigned  by  this  gentleman  when  he  assumed  the 
chairmanship  as  the  time  needed  to  bring  the  company 
round  have  passed,  and  we  do  not  gather  that  there  is 
much  hope  of  any  immediate  return  to  prosperity.  More 
capital  will  be  required,  and  unless  this  is  forthcoming, 
"  the  company,"  said  Sir  Harry,  "  cannot  have  a  suc- 
cessful future."  So  lax  has  been  the  control  of  the 
board  that  sundry  members — now  ex-members — of  the 
staff  have  felt  themselves  at  liberty  to  speculate  in 
the  shares,  no  doubt  feeling  immune  from  discovery. 
It  is  also  hinted  that  they,  or  some  other  gamblers, 
got  articles  intended  to  inflate  the  prices  of  the  shares, 
inserted  in  "  a  certain  financial  journal,"  articles  so 
outrageously  misleading  that  the  directors  wrote  to  the 
editor  of  the  paper  to  protest  and  to  state  that  the  out- 
look for  the  company  and  the  facts  were  not  such  as 
these  articles  represented.  Did  the  cost  of  the  articles 
run  away  with  the  profits  of  the  "  rig  "?  No  wonder 
that  the  discussion  following  on  a  speech  of  this 
description  was  long  and  heated,  and  had  the  share- 
holders not  been  of  the  usual  lath  and  putty  descrip- 
tion, they  would  probably  have  succeeded  in  forcing 
upon  the  board  a  committee  of  investigation.  As  it 
was,  the  usual  oratory  pacified  them,  and  the  report 
was  agreed  to  "  with  one  dissentient." 

In  spite  of  a  coal  strike,  which  caused  a  decrease  of 
1,321,823  tons  in  the  quantity  of  coal  and  coke  carried, 
the  New  South  Wales  Government  Railways  did  well 
in  the  year  ended  June  30  last.  From  the  summary  of 
results  contained  in  the  report  of  the  Chief  Commis- 
sioner of  Railways,  Mr.  T.  R.  Johnson,  and  tele- 
graphed over,  we'gather  that  the  gross  earnings  of  the 
railways  increased  ^^457,265  to  a  total  of  /^5, 485.715- 
Working  expenses  rose  ;^323.585  to  ;^3,276,409,  so- 
that  the  nett  revenue  was  £^2,209,306,  an  excellent  re- 
sult upon  railways  w-hose  length  is  only  3,643  miles. 
On  the  tramways  earnings  rose  /."88,oo3  to 
;^i,i85,568,  but  working  expenses  were  ^108,027 
larger  at  ;^983,587.  Here,  therefore,  the  nett  revenue 
was  only  ;£^20i,98i  on  165!  miles  of  line.  Taking  the 
two  system  together  the  product  is  a  nett  income  of 
pf 2, 41 1, 287,  or  almost  4^  per  cent,  upon  the  capital  of 
_£:53,594,i45  sunk.  Of  this  capital  ;^48,925.348  is 
represented  by  railways  and  ;i^"4,668,797  by  the  tram- 
ways. The  summary  adds  that  prospects  for  the  new- 
financial  year  are  "  very  bright." 

Old-age  pensions  are  going  to  cost  France 
;^i, 908,000  as  a  beginning,  and  that  only  for  the  second 
half  of  this  year,  and  ;^i,8i2,ooo  of  this  has  now  to  be 
provided.  The  Government  has  also  to  find  some  addi- 
tional amounts  of  money  for  naval  pensions  and  boun- 
ties, as  well  as  for  the'  cost  of  the  French  troops  in 
China,  and  in  order  to  meet  the  extra  expenditure  it  is 
proposed  to  revive  the  scheme  for  taxing  on  a  higher 
scale  the  estates  of  persons  w  ho  leave  fewer  than  three 
children  or  descendants.  This  proposal  has  repeatedly 
been  adopted  by  the  Chamber  of  Deputies,  says  the 
Paris  correspondent  of  The  Times,  but  has  invariably 
been  rejected  by  the  Senate.  In  normal  years  the  esti- 
mated income  from  this  source  is  put  at  ;iC8oo,ooo,  and 
the  Government  will  further  seek  to  raise  ;^i,i52,ooo 
by  a  revision  of  certain  registration  duties  and  stamp 
duties.  Even  so  the  budget  will  not  be  balanced  by 
;^36o,ooo,  and  next  year  at  least  twice  as  much  will 
have  to  be  found.     Nevertheless  we  hope  the  Govern- 
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ment  will  persevere,   because    the  sooner   deadlock  is 
reached  the  sooner  may  universal  relief  come. 

A  curious  statement  is  made  by  the  City  Editor  of 
the  Morning  Post  about  the  Duluth,  Missabe,  and 
Northern  Railway  Company.  This  property  really  be- 
longs to  the  great  Carnegie  Steel  Trust,  which  controls 
it  through  the  Lake  Superior  Consolidated  Iron  Mines 
Company,  whose  stock  it  owns.  It  is  a  small  road  of 
about  284  miles  in  length,  including  branches  and 
"  spurs,"  and  the  Morning  Post  says  that  a  firm  in 
New  York  is  offering  its  bonds  here,  presumably  the 
general  mortgage  bonds  redeemable  at  105,  of  which 
$9,075,000  is  outstanding.  There  is  an  underlying 
mortgage  originally  of  $3,500,000,  but  this  is  being 
paid  off,  also  at  105,  and  only  $903,000  of  it  is  out- 
standing. The  line,  it  seems,  has  paid  dividends  on  its 
ordinary  stock  of  $4,112,500  ranging  from  40  to  100 
per  cent.,  and  no  doubt  it  can  be  made  to  pay  just 
whatever  dividend  the  Carnegie  Steel  Trust  and  its 
creature,  the  Lake  Superior  Consolidated  Iron  Mines 
Company  choose  to  give  it  the  means  to  pay.  High 
di\idends  may  tend  perhaps  to  swell  the  earnings  of  the 
Steel  Trust  itself,  or,  at  any  rate,  may  help  to  re- 
plenish the  cash-boxes  of  such  of  the  company's 
ofiicials  as  may  happen  to  be  partners  in  the  under- 
taking. What  interests  us  is  not  the  dividends  paid 
on  the  stock,  but  the  extraordinary  fact  that  it  should 
be  necessary  to  offer  any  of  the  bonds  of  such  a  road 
on  the  London  market.  Who  wants  to  sell?  The 
bonds  should  have  been  a  fine  investment  for  the  sur- 
plus profits  of  the  Carnegie  Steel  Trust  itself  one  would 
have  thought.  Mr.  Andrew  Carnegie  himself  might 
have  bought  them  up  to  distribute  in  charity.  If  any 
one  this  side  the  Atlantic  or  beyond  it  can  help  us  to  a 
solution  of  this  puzzle  we  shall  be  much  obliged. 

What  are  Messrs.  Lever  Bros,  and  Co.  going  to 
do  with  all  the  capital  they  arc  piling  up  upon  their 
soap  manufacturing  business?  Not  so  long  ago  the 
capital  involved  therein  was  only  ;^6,ooo,ooo,  and  we 
thought  that  more  than  enough,  but  it  was  raised,  we 
think  last  year,  to  ;^9,ooo,ooo,  and  now  the  board  of 
'.he  company  has  issued  a  notice  mysteriously  calling 
an  extraordinary  general  meeting  of  shareholders  on 
the  30th  inst.,  at  which  resolutions  will  be  submitted 
authorising  the  addition  of  another  ;^5,ooo,ooo  to  an 
already  oppressive  and  ominous  total,  making  the 
entire  amount  sunk  in  the  enterprises  of  Lever  Bros., 
Ltd.,  ;£j^i 4,000,000.  It  is  proposed  that  the  addition 
shall  take  the  form  of  ;^5,ooo,ooo  new  6  per  cent. 
"C"  preference  shares  of  ;£,'i  each,  these  to  rank  after 
the  "  B  "  preference  shares,  but  in  priority  to  the  pre- 
ttrred  and  ordinary!  shares.  The  ordinary  share- 
holders, however,  are  to  be  allowed  the  privilege  of 
subscribing  for  the  newest  new  shares  at  par.  What 
is  the  board  going  to  do  with  the  money?  It  will  surely 
have  to  give  some  frank  explanation  of  its  intentions 
at  the  meeting.  The  company  is  growing  to  a  magni- 
tude exceeding  that  of  most  Yankee  trusts. 


It  is  stated  that  the  Bank  of  Chile  is  about  to  increase 
its  capital.  At  present  it  consists  of  60,000,000  piastres 
in  300,000  shares  of  200  piastres  each,  half  paid  up. 
That  is  to  say,  the  paid-up  capital  is  30,000,000  piastres, 
the  sterling  value  of  which  we  cannot  state. «  It  is  now 
proposed  to  cut  the  shares  down  by  one-half  and  to  call 
up  the  whole  of  the  balance  unpaid,  and  to  raise  the 
cash  capital  to  60,000,000  piastres  in  shares  fully  paid 
by  an  issue  of  new  shares  to  be  offered  at  50  per  cent, 
premium.  This  premium  will  give  15,000,000  piastres 
to  be  added  to  the  reserve,  raising  it  to  30,000,000. 


Sir  John  Randies,  M.P. ,  succeecded  in  creating  a 
very  favourable  impression  at  the  meeting  of  the 
Workington  Iron  and  Steel  Company,  Ltd.,  with  re- 
gard to  the  prospects  of  the  undertaking.  The  com- 
pany started  with  .several  bad  eggs  in  its  basket ;  for 
instance,  it  was  found  necessary  after  six  months'  ex- 
perience to  stop  the  Dcrwent  Steel  Works,  taken  over 
from  Cammell,  Laird  and  Co.,  while  the  steel  rail  con- 


tracts taken  over  from  the  same  firm  were  described 
as  "right  bad,"  and  the  directors  were  glad  to  be 
nearly  finished  with  them.  But  the  coal  area  included 
in  the  Harrington  Company's  properties  extends  to 
some  10,000  acres,  and  when  the  new  shaft  is  com- 
pleted they  hoped  to  be  able  to  raise  300,000  tons  jx-t 
annum  with  one  shift,  or  double  that  quantity  with  two 
shifts.  They  had  also  found  that  coke  could  be  made 
from  their  coal  very  advantageously,  and  this  would 
save  6s.  per  ton.  carriage  from  the  East  Coast.  The 
Park  House  hematite  mine  was  turning  out  extremely 
well,  and  the  chairman  described  it  as  "  the  plum  of 
the  whole  dish."  Of  course,  a  lot  of  money  will  be 
required  for  the  development  of  these  and  other  in- 
terests, but  there  seems  reason  to  believe  that  the 
money  will  be  well  spent. 


A  pleasant  South  Australian  budget  was  unfolded  by 
Mr.  Vaughan,  the  Treasurer  of  the  colony,  on  Thurs- 
day. He  stated  that  the  year's  revenue  exceeded  the 
expenditure  by  ;^472,ooo,  a  sum  set  aside  to  redeem 
the  public  debt.  P'or  the  current  year  he  estimated  the 
revenue  at  ;^3, 908,000  and  the  expenditure  at  just 
;^8,ooo  less  than  this.  Should  the  event  make  good 
this  forecast  it  will  be  another  indication  of  substan- 
tial progress,  for  the  Commonwealth  is  returning 
;£'3 10,000  less  this  year  than  last  out  of  the  revenue  col- 
lected by  it.  On  the  other  hand,  railway  receipts  ai' 
estimated  to  yield  ;^i30,c)oo  more.  The  Government, 
however,  is  proposing  sundry  reductions  in  railway 
freights,  and  is  also  intending  to  abolish  the  income- 
tax  on  the  produce  of  land  and  to  exempt  incomes 
below  ;^300  from  the  tax  instead  of  below  ;^200  as 
heretofore.  Against  these  concessions  the  land  tax  is 
to  be  increased  by  Jd.  in  the  ;£,'.  The  brief  Reuter"s 
telegram  from  which  we  quote  does  not  give  us  any  in- 
dication of  the  effect  of  these  various  changes. 


Free  Trade  newspapers  are  naturally  jubilant  over 
the  comparative  statistics  of  the  foreign  trade  of  various 
countries  issued  by  the  Board  of  Trade  month  by 
month.  The  latest  number  of  this  serial  gives  a 
tabular  exhibit  of  the  value  of  the  foreign  trade  of  a 
dozen  different  countries,  including  the  United  King- 
dom, covering  the  first  six  months  of  the  current  year. 
Without  exception  the  figures  are  better  than  those  of 
last  year  or  the  year  before,  and  the  progress  of  the 
United  Kingdom  and  Germany  in  particular  is  quite 
exhilarating.  The  United  Kingdom  still  leads,  and 
that  fact  is  naturally  and  justifiably  emphasised  by  the 
Free  Traders.  The  fact,  however,  must  not  be  dis- 
guised that  the  German  Empire  has  come  up  upon  us 
at  a  speed  which  naturally  frightens  people  of  limited 
vision.  Such  people  do  not  realise  that  a  larger  trade 
done  by  Germany  means  also  a  larger  trade  done  by 
England  and  by  all  the  other  customers  of  Germany. 
The  more  other  countries  prosper  the  more  we  prosper  ; 
that  is  the  law  of  economic  and  industrial  progress,  am! 
at  the  root  of  it  lies  the  detestation  of  all  the  barriers 
which  intriguing  capitalists  and  foolish  politicians  erect 
in  order  to  narrow  down  or  stultify  expansion  in  this 
direction.  In  the  first  six  months  of  the  current  year 
our  imports  have  risen  nearly  9^  per  cent,  and  our 
exports  upwards  of  15.6  per  cent.,  while  the  imports  of 
.Germany  have  risen  only  about  2.3  per  cent.  German 
exports,  however,  have  increased  nearly  i6i  per  cent.. 
so  that  in  exports  German  progress  appears  to  ha\  ■ 
been  greater  than  our  own.  We  limit  the  prescn; 
notice  to  England  and  Germany  because  of  the  bug- 
bear our  wrong-headed  alarmists  have  been  making  of 
this  great  country's  development.  It  is  a  fact  to  be 
joyous  over,  not  afraid  of,  because  it  makes  for  peao 
and  international  concord.  Measured,  however,  in 
another  way,  our  position  looks  far  more  transcendent 
than  by  a  mere  comparison  of  aggregates.  Taking  the 
population  test,  in  other  words,  we  find  that  the  valui 
of  the  total  trade  of  the  United  Kingdom  out  and  in  fi  i 
the  first  six  months  of  1910  was  about  ;{rio  15s.  per 
head,  whereas  that  of  the  German  Empire  on  a  like 
comparison  was  only  some  ;^6  6s.  per  head.  No 
country   in  the  world  approaches  Free  Trade  England 
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in  the  magnitude  of  its  commerce   measured    by 
nurribers  of  the  people. 


the 


There  is  nothing  fresh  to  be  said  this  week  about  the 
labour  conflicts  either  at  home  or  abroad.  Settlements 
are  slow  to  be  reached,  but  it  is  a  great  gain  that 
masters  and  men  should  be  meeting  together  to  discuss 
differences  and  grievances.  In  the  cotton  trade  the 
operatives'  case  has  been  stated,  and  indicates  much 
what  we  should  have  expected.  Masters  are  some- 
times overbearing  and  the  men  resent  it.  Ukases  are 
issued  without  consultation,  and  the  result  is  a  local 
irritation,  insignificant  in  itself,  but  which,  when  un- 
allayed,  develops  into  a  great  crisis.  At  the  end  of 
all  these  disputes  we  are  more  and  more  inclined  to 
think  that  further  consolidation  of  labour  organisations 
will  take  place,  the  outcome  of  which  must  be  better 
relationships  between  masters  and  men  ;  but  the  fight 
may  be  a  long  one  before  complete  harmony  is  reached. 


Railway    Passenger    Traffic. 

According  to  the  Railway  Returns  of  the  United 
Kingdom  compiled  by  the  Board  of  Trade,  the  number 
of  third  class  ordinary  passengers  showed  a  decrease  in 
1909  as  compared  with  igo8.  This  is  the  first  time  on 
record  that  such  a  decrease  has  occurred  and  it  seems  to 
deserve  more  than  a  passing  notice,  especially  as  there 
has  been  a  heavy  falling  off  both  in  first  and  second 
class  traffic.  The  comparative  figures  for  the  two  years 
are  shown  in  the  following  table,  giving  the  numbers  of 
ordinary  passengers  exclusive  of  season  ticket  holders : — 


Number. 

1908. 
Number. 

Decreas* 
Number. 

% 

First  Class 

29,416,000 

30,796,000 

1,204,869,000 

30,888,000 

34,089,000 

1,213,138,000 

1,472,000 
3,293,006 
8,269,000 

4.8 
9-7 
0.7 

Second  ClasB    

Third  Class   

Total 

1,265,081,000 

1,278,115,000 

13,034,000 

I.O 

It  is  explained  that  the  decrease  in  the  number  of 
third  class  passengers  appears  to  be  largely  attributable 
to  the  fact  that  the  Exhibition  held  at  Shepherd's  Bush 
in  1908  attracted  many  more  visitors  than  did  the 
Exhibition  held  on  the  same  site  in  1909,  while  unsettled 
weather  and  increased  tramway  competition  also  appear 
to  have  been  contributory  causes.  The  records  for  the 
past  five  years  are  as  follows : — 


1905 
1906 
1907 
1908 
1909 


xst  Class. 


36,414,000 
35,600,000 
33,^63,000 
30,818,000 
29,4i6,cco 


2nd  Class. 


52,583.000 
42,565,000 
36,698,000 
34,089,000 
30,796.000 


3rd  Class: 


1,110,024,000 
1,162,182,000 
I  189,420,000 
1,213,138,000 
1,204,809,000 


Total. 


1,199,022,000 
1,240,347,000 
1,259,481,000 
1,278,115,000 
1,265,081,000 


It  will  be  seen  that  since  1905  there  has  been  a 
decrease  of  practically  seven  millions  in  the  number  of 
first  class  passengers  and  of  no  less  than  twenty-two 
millions  in  second  class  passengers,  while  the  nett 
increase  in  third  class  passengers  has  been  nearly 
ninety-five  millions.  It  is  useless  to  carry  the  figures 
farther  back  as  there  have  been  changes  in  the  method 
of  compiling  the  returns  which  render  exact  comparison 
impossible.  Part  of  the  decrease  in  second  class  traffic  is 
due  to  the  abolition  of  that  class  on  the  Metropolitan  and 
District  Railways,  but  making  every  allowance  for  that 
the  figures  are  significant  and  suggest  that  the  time  has 
surely  arrived  when  this  class  should  be  abolished 
entirely.  If  this  reform  were  accompanied  by  a  com- 
plete revision  of  first  class  fares,  there  is  little  doubt 
that  the  railways  would  be  the  gainers  to  a  very  large 
extent.  The  experience  of  the  tube  railways  shows  that 
for  short  distances  one  class  is  quite  sufficient,  and  we 
have  never  heard  of  any  demand  for  the  introduction  of 
more  exclusive  carriages.  With  regard  to  longer 
journeys  the  case  is  different.  There  will  always  be 
a  great  many  people  willing  to  pay  for  extra  comfort, 
but  the  number  might  be  vastly  increased  if  the  differ- 
ence charged  were  not  so  exorbitant.  At  present, 
except  in  a  few  special  cases,  first  class  carriages  are 
seldom  half  filled,  and  the  manager  of  one  of  the  big 


passenger  lines  once  stated  that  his  trains  had  to  haul 
four  tons  of  dead  weight  for  every  first  class  passenger 
carried.  Traffic  conducted  under  these  conditions 
cannot  be  remunerative  and  it  is  amazing  that  the 
railways,  which  are  enterprising  enough  in  some 
directions,  do  not  make  any  serious  attempt  to  deal  with 
the  problem  in  a  bold  and  intelligent  manner.  Take  for 
instance  the  case  of  the  railways  running  north.  There 
has  been  an  enormous  development  of  the  traffic  between 
Scotland  and  London  since  the  introduction  of  what 
are  called  "  tourist  tickets,"  which  are  only  issued  during 
six  months  of  the  year — why  it  is  impossible  to  say. 
But  even  in  these  six  months  there  is  no  reduction  in 
first  class  fares,  and  while  you  can  travel  from  London 
to  Inverness  and  back  third  class  for  £■>,  during  the 
summer  months,  it  costs  £"]  6s.  iid.  all  the  year  round 
to  do  the  same  journey  first  class — a  perfectly  monstrous 
difference  and  practically  prohibitive  to  the  majority  of 
even  well-to-do  people. 

The  fact  is  the  whole  question  of  passenger  fares 
requires  drastic  revision,  but  not  in  the  way  that  recent 
tendencies  indicate.  In  the  following  table  we  show 
the  average  receipts  per  passenger,  excluding  season- 
ticket  holders,  for  the  past  five  years : — 


1905. 

igo6. 

1907. 

1908. 

1909. 

First  Clas.s 
Second  Class    . . 
Third  Class       . . 

d. 
22-9 

d. 
231 

d. 

242 
18-4 

6-4 

d. 
25-4 

6-4 

d. 

2«-7 
18-7 
63 

All  Classes 

7-2 

ri 

7« 

7-2 

7-1 

The  corresponding  figures  for  season  tickets  reduced  to 
the  basis  of  the  equivalent  number  of  annual  tickets  are 
as  follows : — 

1903. 

19C6. 

1907. 

1908. 

1909. 

First  Class 
Second  Class     . . 
Third  Class 

C  8.   d. 

11      2     0 
6   10     0 
460 

i    s.    d. 

II     5     0 
6  13    0 
470 

(.    s.  d. 
11    6    0 
6  16    0 

480 

^    s.   d.         t    s.    d. 
II    8    0        ri  II    0 
700          700 

4  10    0    i      4  12    0 

All  Classes 

640 

630 

63a 

6)0        '660 

Of  course  the  steady  increases  shown,  particularly  in  first 
class  receipts,  are  not  necessarily  due  to  higher  fares,  as 
there  must  have  been  an  important  elimination  of  first 
class  passengers  over  short  distances  covered  by  tubes 
and  tramways,  while  the  extension  of  the  suburbs 
naturally  means  longer  journeys.  But  it  cannot  be 
doubted  that  the  railways  for  some  years  past  have  been 
putting  up  return  fares  wherever  they  saw  an  opportu- 
nity of  doing  so  without  attracting  too  much  .public 
attention,  and  many  cases  of  this  might  be  cited  from 
personal  experience.  This  will  have  to  be  changed  if 
the  traffic  is  to  become  more  remunerative.  At  the 
same  time  a  revision  upwards  of  many  of  the  absurdly 
cheap  excursion  fares  would  be  perfectly  reasonable 
and  generally  beneficial  to  revenue.  It  is  preposterous 
to  issue  return  excursion  tickets  at  less  than  the  single 
ordinary  fare,  because  they  are  taken  advantage  of  by 
ordinary  passengers  and  quite  a  little  business  is  done 
in  selling  the  return  half  which  is  not  wanted.  But  all 
ordinary  fares  might  very  well  be  reduced  and  the  com- 
panies would  certainly  benefit  in  the  long  run. 


Securities  Yielding    5    Per    Cent,   and 
Oyer. 

This  class  of  security  is  still  by  far  the  most  popular 
with  the  general  run  of  people,  but  it  is  getting  smaller, 
and  as  the  variety  diminishes  the  risks  tend  to  increase. 
We  think,  however,  that  there  are  still  a  few  things 
worth  laying  hold  of,  provided  the  buyer  risks  only 
a  relatively  small  portion  of  his  own  capital  in  each 
and  does  not  take  to  borrowing  or  otherwise  reaching 
out  beyond  his  means.  The  many  inquirers  who  have 
asked  us  in  recent  years  what  they  should  do  with 
their  United  Railways  of  the  Havana  ordinary  stock 
will  bear  us  out  when  we  say  that  they  were  always 
advised  to  hold  on  even  in  the  darkest  days  when 
everything  seemed  going  to  rack  and  ruin.  Those  who 
took  this  advice  may  now  hope  to  be  beginning  to  reap 
the  reward,  and  the  return  for  the  past  year  is  we  be- 
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lievc  the  .besfinninj^  of  better  thinffs.  The  stock  has 
come  down  from  226,  the  fiffure  it  reached  in  1905,  to 
about  74^,  the  lowest  price  touched  this  year.  It  is 
now  about  84^,  and  at  that  price,  on  the  dividend 
just  declared,  a  purchase  will  yield  the  buyer  about  5 
per  cent.  As  a  promising  speculative  investment  we 
therefore  think  that  a  little  of  this  stix;k  mig-ht  now 
be  picked  up,  and  those  who  do  not  care  for  the  ordi- 
nary stock  would  find  a  5  per  cent,  investment  in  the 
preference  .stock  which  can  still  be  bought  alwut  99.  The 
public  has  too  little  faith  yet  in  thinjjs  Cuban,  but  that 
perhaps  is  rather  well  for  the  careful  investor.  If  he 
will  disregfard  sentiment  and  buy  neplected  things  he 
will  nearly  always  do  well.  The  dividend  on  the  ordi- 
nary stock  is  payable  in  November. 

Just  recently  one  or  two  financial  newspapers  have 
been  diligently  shouting  the  praises  of  brewery  securi- 
ties. So  far  as  The  Investors'  Review  is  concerned 
tliey  are  somewhat  late  in  the  day.  For  years  past  it 
has  cautioned  its  readers  against  flinging  away  the 
better  class  of  brewery  investments,  and  all  through 
the  time  of  despair  which  followed  the  squelched 
attempt  to  legislate  on  drink  and  the  new  licensing 
duties  proposed  by  Mr.  Lloyd  George  it  has  been  our 
constant  endeavour  to  prevent  a  panic,  to  hold  .back 
owners  of  stock  with  value  in  them  from  throwing  their 
property  away.  Apart  from  the  sentiment  or  principle 
of  teetotal'ism  and  the  dislike  of  many  people  not  tee- 
totalers to  draw  revenue  from  drink,  there  is  no  reason 
why  the  securities  of  respectably  conducted  breweries 
ought  not  to  be  worth  buying  and  holding.  So  far  the 
effort  of  the  newspapers  alluded  to  has  not  produced 
much  result,  and  the  week  closes  with  a  renewal  of 
doubt  in  the  brewery  market,  but  we  think  none  the  less 
that  some  excellent  securities  yielding  5  per  cent,  or 
more,  are  to  be  picked  up  there.  For  example,  what 
better  stock  could  a  prudent  investor  require  than  the 
3^  fxjr  cent,  mortgage  debenture  stock  of  Barclay, 
Perkins,  and  Co.  ?  It  can  be  bought  at  72,  perhaps 
for  less,  and  at  that  price  will  give  the  holder  rather 
more  than  5  per  cent,  on  his  money.  The  stock  is  re- 
deemable after  July  i,  1916,  at  no,  and  being  a  large 
stock  there  is  nearly  always  something  of  a  mark  in 
it.  The  price  has  risen  some  £^  on  the  Press  fomenta- 
tion, but  it  is  still  comparatively  low.  Those  who  do 
not  mind  a  little  further  risk  might  do  worse  than  pur- 
chase even  a  little  of  the  ;^io  4  per  cent,  preference 
shares  of  this  company  if  they  can  be  picked  up  at 
45,  or  at  most  5.  At  5  these  shares  will  pay  10  per 
cent.,  and  it  must  be  remembered  that  in  1890  these 
;^'io  shares  were  issued  at  /'i  premium.  Dividends 
are  payable  on  both  these  securities  on  January  i  and 
July  I. 

.'\nother  excellent  brewery  security  is  the  3J  per  cent, 
debenture  stock  of  Charrington  and  Co.,  which  can 
also  be  bought  about  73,  so  that  it  pays  almost  as  well 
as  the  Barclay,  Perkins  stock,  and  as  it  also  is  of  large 
:ininimt  and  generally  saleable,  we  think  a  small  pur- 
chase likely  to  yield  an  increase  in  capital  value,  while 
the  dividend  is  as  safe  as  anything  can  be  so  long  as 
the  people  of  this  country  continue  to  drink  beer. 
They  will  do  that  for  our  time  and  beyond.  Interest 
in  this  case  is  paid  on  February  i  and  .August  i.  The 
preference  and  ordinary  capital  standing  below  the 
Charrington  debenture  stock  amounts  to  ;^2,925,ooo, 
and  the  issued  share  capital  of  Barclay,  Perkins  and 
Co.  amounts  to  ;^2, 820,000.  Neither  of  these  breweries 
have  been  capitali.ced  in  the  Watney,  Combe  fashion, 
although  no  doubt  the  values  represented  in  the  share 
capital  are  considerably  inflated.  There  is  none  the  less 
a  substantial  margin  between  the  debenture  stock- 
holder and  loss. 


Mr.  David  Simson,  M.Inst.C.E,,  of  Ickleford  Manor,  Hitchin, 
Herts,  has  been  elected  chairman  of  the  Buenos  Ayres  Great 
Southern  Railway  Co. 

In  order  to  fill  the  vacancies  created  bv  the  de.ath  of  Mr.  Jason 
Rigby  and  Col.  Sir  Charles  B.  Euan-Smith,  the  board  of  the 
Buenos  Ayres  CIreat  Southern  Railway  Company  have  elected,  as 
directors  of  tlie  company,  Mr.  Kenry  Charles  Allen,  for  many 
years  London  manager  and  secretary,  and  the  Hon.  Windham 
Baring,  of  8,  Bishopsgate  Street,  E.G. 


Taxes    on    Companies    In    Germany. 

Our  ConsuJ-fieneral  in  Diisscldorf,  -Mr.  F.  P. 
Koenig,  conveys  much  interesting  information  in  his 
report  on  the  trade  of  his  district  for  1909,  but  in  a 
sense  it  is  old  information.  We  are  sick  of  the  lies 
about  the  excellent  conditions  under  which  German 
workmen  exist,  and  think  the  "  no  unemployed  in 
Germany  "  falsehood  may  as  well  be  left  now  to  the 
common  sense  of  the  average  citizen.  He  is  much 
better  endowed  with  that  attribute  than  the  yellow  and 
musty  journals  of  reaction  and  decadence  give  him 
credit  for  being.  It  is  always  interesting,  though,  to 
take  note  of  the  ravages  of  latter-day  mcdiajvahsm 
upon  the  products  of  modern  industry,  and  Mr.  Koenig 
has  provided  a  handy  means  whereby  the  burdens  ol 
Imperialism  in  Germany  may  be  measured.  That  is 
worth  study.  He  tabulates  results  in  the  case  of  23 
iron  and  machinery  companies,  12  industrials  un- 
specified, 7  commercial  companies,  and  2  transport 
companies,  and  shows  that  in  all  cases  the  load  of 
taxation,  and  of  what  he  calls  "social  contributions  " 
— pensions,  sick  funds,  &c.,  constituting  the  premium 
against  revolution  exacted  by  the  military  empire — has 
increased.  Dividends  in  the  case  of  the  23  iron  and 
machinery  companies  fell  from  an  average  of  9.6  per 
cent,  in  1907  to  one  of  8.8  per  cent,  for  1909,  but 
taxes  rose  from  5.9  per  cent,  to  13.4  per  cent,  upon 
the  profits,  and  the  total  of  "  social  contributions  " 
from  18.9  per  cent,  to  19.6  per  cent. 

The  twelve  other  industrial  companies  dipped  their 
dividends  to  an  average  of  9.5  per  cent,  in  1908,  or  i 
per  cent,  less  than  was  paid  in  1907,  but  for  last  year 
they  paid  12.8  per  cent.,  in  spite  of  taxes  equalling 
29.8  per  cent,  of  their  profits  then  shown,  as  against 
22.4  per  cent,  two  years  before.  Also  the  seven  com- 
mercial companies  managed  pretty  well,  notwithstand- 
ing an  increase  of  nearly  i  per  cent,  in  the  amount 
of  taxation  levied  upon  their  profits,  for  they  raised 
the  average  of  their  dividends  from  8.56  per  cent,  in 
1907  to  9.45  per  cent,  in  1908  and  9.33  per  cent,  in 
1909;  but  it  was  otherwise  with  the  transport  com- 
panies. The  largest  dividend  paid  on  their  capital  was 
\\  per  cent,  in  1907.  It  fell  to  1.13  per  cent,  for  each 
of  the  last  two  years,  and  no  wonder,  for  taxes  took 
38.7,  45.5,  and  47.5  of  their  profits  in  the  three  years 
ended  with  1909.  In  addition,  36.4,  36.9,  and  52.6  of 
their  nctt  profits  in  the  same  three  years  were  swept 
away  by  contributions  to  sickness,  accident,  and  invalid 
insurance,  and  by  other  charitable  obligations.  Is 
it  necessary  to  enforce  the  moral  of  facts  like  these? 
We  rather  think  it  lies  open  before  the  eye.  Germany 
is  suffering,  like  all  progressive  nations,  from  an  irrup- 
tion of  the  spirit  of  the  dark  ages,  and  has  to  pay  for 
her  luxuries  in  armies  and  navies  like  the  rest  of  us. 
The  payment  has  only  to  be  continued  long  enough  on 
the  present  scale  to  put  an  end  to  many  things,  and  not 
least  to  empires  of  the  Assyrian  type. 

One  company  shows,  says  Mr.  Koenig,  that  its  taxes 
rose  20  per  cent,  in  1909,  in  spite  of  a  less  favourable 
outcome  as  to  profits.  Another  company  in  the  iron 
trade  gave  19  per  cent,  of  its  dividend — or  balance 
available  for  dividend,  we  read  it — to  meet  forced 
socialistic  contributions  exacted  by  the  Government, 
and  paid  I3i  per  cent,  in  addition  as  taxes,  the  two 
payments  mopping  up  one-third  of  the  profits.  But 
this  is  moderate.  The  Harpcn  Company  had  to  hand 
73.8  per  cent,  of  its  gains  over  to  the  State,  "  the 
world-famed  "  Krupp  Company  93  per  cent.,  and  the 
Gutterhofnungshutte,  a  very  large  iron  company,  80 
per  cent.  Government  exacts  its  contributions  /or 
socialistic  purposes  whether  a  company  works  at  a 
profit  or  not,  and  in  this  way  perhaps  insures  em- 
ployers of  labour  against  too  irresistible  demands  for 
higher  pay  or  against  too  frequent  strikes.  A  good 
deal  of  the  charity  money,  however,  is  paid  voluntarily, 
and  German  employers  in  this  respect  set  our  em- 
ployers, great  and  small,  an  example  that  should  not 
have  been  needed. 

Mr.  P.  B.  Burgoyne  has  resi);ned  his  seat  on  the  board  of 
directors  of  R.  and  J.  Pullman,  Ltd. 
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The    Australian    Notes    Act. 

Particulars  are  now  available  of  the  Bill  by  which 
the  Fisher  Government  propose  to  raise  certain  millions 
of  money  without  the  necessity  of  paying  any  interest  on 
them.  The  scheme  is  called  the  "  Australian  Notes  Act, 
1910,"  and,  granted  the  desirability  of  a  fiduciary  note 
issue,  the  provisions  of  the  Bill  are  reasonable  enough. 
But  a  country  like  Australia  ought  not  to  have  recourse 
to  such  methods  of  filling  its  Exchequer ;  the  apparent 
simplicity  of  the  plan  is  its  most  insidious  and  dan- 
gerous characteristic,  and  the  lessons  of  experience  are 
scouted  until,  perhaps,  irreparable  mischief  has  been 
done,  when  it  is  too  late  to  turn  back.  Of  course,  in 
this  case  the  proposal,  like  the  servant's  baby,  is  "  such 
a  little  one  "  that  it  is  not  worth  making  a  fuss  about, 
but  we  are  afraid  the  country  is  entering  on  a  slippery 
slope,  that  will  probably  land  it  in  very  serious  diffi- 
culties in  the  long  run.  The  more  easily  the  notes 
are  forced  into  circulation  the  greater  will  be  the  temp- 
tation to  increase  the  issue  when  more  money  is  wanted 
(as  it  always  is  in  Australia,  as  elsewhere),  and 
although  the  limit  contemplated  at  present  is  moderate 
enough,  it  can  be  extended  as  easily  as  it  has  been 
fixed.  We  wonder  how  many  hundreds  of  millions  the 
"greenbacks"  have  cost  the  United  States  from  first 
to  last,  and  how  much  cheaper  it  would  have  been  to 
raise  the  same  amount  by  loan  and  pay  interest  on  it 
in  the  ordinary  way? 

The  new  Act  provides  that  from  and  after  six  months 
after  it  comes  into  force  no  bank  shall  issue  or  circulate 
as  money  any  note  issued  by  a  State,  and  such  note 
shall  not  be  legal  tender.  This  clause  is,  of  course, 
intended  to  abolish  the  Queensland  State  note  issue, 
and  to  prevent  a  similar  issue  by  any  other  State  in 
future.  Power  is  given  to  the  Commonwealth  Trea- 
surer to  issue,  re-issue,  or  cancel  notes  from  time  to 
time,  the  only  stipulations  being  that  he  shall  hold  a 
reserve  of  gold  coin  as  follows  :  (a)  An  amount  equal 
to  one-fourth  of  the  Australian  notes  issued  up  to 
^7,000,000,  and  (b)  gold  equal  to  any  amount  of  notes 
issued  in  excess  of  that  figure.  The  notes  may  be 
issued  in  any  of  the  following  denominations,  namely, 
los.,  £1,  j£^,  £10,  or  any  multiple  of  ^{^lo, 
and  they  shall  be  legal  tender  to  any  amount 
throughout  the  Commonwealth.  They  will  be  payable 
in  gold  only  at  the  Treasury  in  Melbourne,  so  that  for 
all  practical  purposes  they  must  be  regarded  as  incon- 
vertible, a  rather  dangerous  provision.  To  ensure  that 
the  notes  shall  be  put  into  circulation  with  all  speed  it 
is  provided  that  if  the  payee  so  demands,  a  bank  shall 
make  payment  in  Australian  notes,  and  in  the  de- 
nomination asked  for  by  the  payee,  but  the  bank  shall 
not  be  compelled  to  pay  more  than  £2^,  in  notes  in  any 
one  payment.  Nevertheless,  the  banks  will  obviously 
have  to  keep  a  very  substantial  amount  of  the  notes 
as  till-money.  The  only  other  provision  that  need  con- 
cern us  is  that  monthly  statements  shall  be  issued  by 
the  Treasurer  showing  the  number  of  notes  issued  and 
not  redeemed,  and  the  amount  of  gold  held  against 
them — a  very  necessary  safeguard.  But  the  experiment 
is  a  risky  one  from  every  point  of  view,  and  we  can 
only  hope  that  this  will  be  recognised  before  its 
apparent  success  or  the  pressure  of  events  induces  its 
extension. 


Railways    in    India. 

Very  few  people  we  imagine,  even  amongst  the  multi- 
tude who  have  more  or  less  serious  stakes  in  the 
railways  of  India,  take  the  trouble  to  look  into  their 
accounts.  They  take  everything  for  granted,  and 
assume  that  all  is  well.  To  a  great  extent  they  are,  or 
at  any  rate  have  been,  justified  in  their  indifference. 
Since  the  days  of  the  Mutiny  a  system  of  railway  com- 
munication has  been  developed  in  India  which  is  well 
calculated  to  excite  wonder  and  admiration.  At  the  end 
of  last  year  this  system  extended  to  31,490  miles,  of 
which  no  less  than  16,309  miles  are  of  the  1;  ft.  6  in. 
or  Indian  "  standard  "  gauge,  and  13,323  miles  of  the 
3  ft.  3f  in.,  or  metre  gauge.  In  addition  there  are  1,443 
miles  of  railway  of  a  2  ft.  6  in.  gauge,  and  415  miles  of 


merely  2  ft.  gauge  lines.  How  much  would  have  been 
saved  to  the  Indian  Government  and  the  Indian  tax- 
payer if  the  metre  gauge  had  been  adopted  as  the 
standard  throughout  it  is  useless  now  to  calculate,  but 
not  too  late  to  express  regret  that  extensions  in  the 
5  ft.  6  in.  gauge  should  be  persisted  in  when  the  pro- 
bability confronts  the  railway  administration  in  India 
that  the  enterprises  will  not  pay  so  well  in  the  future 
as  they  did,  or  were  made  to  do,  Ln  the  earlier  days. 
The  impression  prevails  in  this  country  that  no  railways 
in  the  world  have  paid  so  steadily  and  so  well  as  the 
railways  of  India,'  and  people  who  do  not  think  marvel 
at  the  fact  when  they  are  told  that  the  average  rate 
charged  to  passengers  of  all  classes  is  just  over  one- 
fifth  of  a  penny  per  mile.  Splendid  management  is 
credited  to  an  administration  which  can  produce  such 
steady  and  substantial  dividends  on  a  basis  that  seems 
so  slender. 

We  have  our  own  ideas  about  the  remunerative 
character  of  many  of  these  railway  lines,  but  it  is  not 
our  present  purpose  to  go  into  that  side  of  the  question. 
More  interest  immediately  attaches  to  the  capital  spend- 
ing policy  of  the  railway  administration,  but  before  deal- 
ing with  that  it  should  be  mentioned  that,  according 
to  the  latest  report  issued  from  Simla,  the  return  upon 
the  entire  capital  sunk  in  these  railways  was  only  3.58 
per  cent,  for  1909,  or  if  the  amount  of  capital  redeemed 
by  annuities  is  deducted,  3.68  per  cent.  No  doubt  this 
capital  includes  the  moneys  sunk  on  lines  not  yet  open 
for  traffic,  and  the  yield  upon  the  capital  now  more  or 
less  remunerative  is  higher,  was  last  year  4.81  per  cent, 
as  compared  with  4.33  per  cent,  in  the  poor  year  1908, 
but  even  the  highest  of  these  figures  does  not  come  up 
to  the  average  dividends  paid  upon  this  remunerative 
capital,  and  the  difference,  be  it  great,  be  it  small,  has 
always  come  out  of  the  pockets  of  the  Indian  taxpayer. 
Altogether  ;^3i6,393,i73  is  set  down  as  the  present 
capital  liability  on  these  Indian  railways,  but  we  have 
got  to  add  about  ;^24,ooo,ooo  to  this  in  order  to  reach 
the  gross  capitalisation  from  beginning  to  end,  includ- 
ing ;^34,200,ooo  paid  to  stockholders  as  premiums  on 
repurchase,  so  that  the  actual  figure  of  capital  spent 
and  of  bonuses  given  would  seem  to  be  ^340,000,000. 
Some  of  that,  as  we  say,  has  been  paid  back,  but  the 
;4'3i6,400,ooo  left  is  now  being  added  to  at  the  rate  of 
from  ;^io,ooo,ooo  to  ;^i2,ooo,ooo  per  annum,  a  policy 
of  railway  extension,  reconstruction  and  re-equipment 
having  been  entered  upon  within  the  last  four  years 
which  promises  to  carry  the  ship  of  State  into  danger- 
ous waters  before  many  years  elapse. 

We  have  taken  the  trouble  to  reckon  up  the' amounts 
set  down  against  railway  projects  sanctioned,  surveyed, 
proposed,  or  otherwise  entered  in  the  programme  of  the 
Government,  and  find  that  the  total  these  represent  is 
about  ;^7o,ooo,ooo.  That  is  the  projected  outlay  at  the 
present  time,  exclusive  of  rolling  stock  for  the  most 
part,  and  even  assuming  that  less  than  half  the  annual 
capital  demands  now  made  and  projected  go  in  the 
direction  of  new  construction,  it  represents  a  sensible 
addition  to  the  earnings  of  the  existing  railways.  One 
of  the  most  interesting  questions  in  India  is  therefore 
just  this — to  what  extent  have  the  gross  and  nett  re- 
venues of  the  Indian  railways  been  augmented  in  recent 
years  out  of  capital  spent  upon  new  lines  and  improve- 
ments? In  all  the  mass  of  statistics  which  the  Indian 
officials  so  laboriously  and  faithfully  compile  year  by 
year  about  their  railways,  there  is  nothing  that  can 
afford  light  upon  this  point ;  therefore  we  can  only  be 
certain  that  ;^io,ooo,ooo  or  ;^i2,ooo,ooo  of  new  money 
raised  every  year  in  England  cannot  be  laid  out  on  rail- 
ways in  India  without  bringing  substantial  additions  to 
the  receipts  of  existing  railways  through  the  convey- 
ance of  materials  and  of  workmen,  through  the  carriage  __ 
of  supplies  of  provisions,  &c.,  and  from  other  sources.jBB 
In  proportion  as  receipts  are  swollen,  are  maintained  in  "^ 
bad  times  from  this  source,  is  the  true  earning  capacity 
of  existing  railways  obscured,  and  a  false  basis  estab- 
lished on  which  the  probabilities  of  the  future  may  be 
calculated. 

Last  year  the  entire  gross  revenue  of  the  railways  of 
India  came  to  ;^28, 188,000  and  working    expenses   to 
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;^i6, 564,000,  SO  that  the  nctt  revenue  was  ;^i  1,624,000. 
It  is  interesting-  to  look  at  the  source  of  this  income  in 
order  to  discover  somcthinjj  of  the  nature  of  the  wealth 
of  India  being  evolved,  and  in  some  cases  we  fear  used 
up,  by  help  of  the  railways.  A  very  elaborate  table  sets 
forth  the  character  and  amount  of  the  traffic,  and  what 
most  prominently  strikes  one  in  looking  through  the 
items  of  this  table  is  the  predominance  of  raw  produce 
among  them.  Coal  and  coke,  raw  cotton,  dyes  and 
paints,  fodder,  grain  and  pulse,  hides  and  skins,  jute, 
metals,  oils  and  oil  seeds,  with  others  of  a  similar  de- 
scription, constitute  the  bulk  of  the  goods  traffic.  The 
largest  tralfic  in  manufactured  commodities  is  in  Euro- 
pean and  Indian  cotton  twist,  yarn  and  piece  goods,  but 
the  grain  traffic  is  larger  still  and  yielded  last  year  up- 
wards of  ^4, 000,000  as  against  little  more  than 
;^'i, 800,000  drawn  from  every  description  of  manufac- 
tured cotton,  and  about  ;^."i,i  15,000  from  raw  cotton. 
Coal  and  coke  for  the  public  and  foreign  railways,  a 
growing  business,  yielded  ;;^2, 200,333,  military  stores 
a  mere  ;^87,200,  but  another  class  entered  as  "  revenue 
stores,  including  coal  and  material  for  construction," 
which  partly  covers  the  ground  wc  seek  to  explore,  are 
set  down  as  yielding  ^'i,  175,070.  Some  at  least  of  that 
represents  capital  expenditure.  The  railways  are  begin- 
ning to  carry  a  good  deal  of  iron  and  steel,  but  the  earn- 
ings therefrom  are  not  yet  important.  The  most  in- 
teresting section  relating  to  metals  is  that  described  as 
"  railway  plant  and  rolling  stock  carried  for  the  public 
and  foreign  railways."  If  the  officials  had  distinguished 
the  public  from  the  railways  in  this  section  we  should 
have  got  some  more  of  the  information  we  arc  seeking, 
but  this  is  not  done.  The  total  revenue,  however,  from 
these  sources  was  only  ;^'i30,ooo  for  the  past  year.  In 
nearly  all  directions  the  small  bulk  of  the  traffic  im- 
presses one  even  more  than  the  comparatively  moderate 
sums  each  classification  of  goods  earns,  particularly 
such  classifications  as  are  more  or  less  completely  out- 
side the  influence  of  the  action  of  the  railways  them- 
selves in  creating  traffic.  This  is  most  conspicuous  of 
all  when  we  turn  to  all  classes  of  passengers  except  the 
third.  Nearly  all  the  passenger  earnings  come  from  the 
lower  classes,  and  there  must  be  a  far  greater  waste  on 
Indian  railways  than  on  our  own  in  the  weight  and  seat 
space  of  first-class  coaches  compared  to  the  use  made  of 
them,  but  that  is  not  surprising  when  the  condition  of 
the  people  is  taken  into  account,  and  also  the  sharp 
dividing  line  between  even  the  richest  native  and  the 
humblest  official.  The  total  number  of  first-class  pas- 
sengers carried  last  year  on  all  the  railways  of  India 
was  only  748,400,  exclusive  of  sea.son  tickets,  and  the 
number  of  second-class  only  3,344,800.  Even  the  third- 
class  passengers  numbered  only  291,544,300,  and  in- 
cluding 10,028,400  of  intermediate  and  23,713,700 
season  and  vendors'  ticket  journeys  the  aggregate  of 
all  classes  was  only  329,379,600,  or  10,460  per  mile 
open  per  annum.  The  gross  earnings  from  first-class 
passengers  was  a  mere  ;^"346,ooo.  In  thinking  over 
facts  like  these,  is  it  possible  to  adhere  firmly  to  the 
view  that  all  is  well  with  the  railways  of  India,  or  to 
regard  with  equanimity  the  continued  expenditure  of 
capital  upon  them,  especially  of  capital  availed  of  to 
make  good  dilapidations  that  ought  to  have  been  pro- 
vided for  out  of  revenue?  Last  year  ;^3,642,466  in  new 
capital  was  laid  out  on  rolling  stock,  and  ;^2,7oo,8oo 
on  improvements  to  existing  lines.  Do  traffic  facts  and 
prospects  warrant  outlays  of  this  magnitude?  Would 
it  have  been  necessary  if  the  lines  had  not  been  starved 
in  former  years  in  order  that  a  low  ratio  of  working 
expenses  might  be  exhibited? 


liRirisn  Coi.iMiiiA  Ij.kctrk:  Railway.— The  directors  of  this 
company  have  decided  to  offer  the  holders  of  the  4>4  per  cent. 
Vancouver  Power  debentures  the  right  to  exchange  each  ;(^ioo 
for  £toi%  of  the  company's  4'^  per  cent,  perpetual  consolidated 
debenture  stock,  together  with  a  cash  payment  of  ^i  in  respect 
of  interest.  As  the  4%  per  cent,  debenture  stock  has  a  free 
market  and  is  quoted  at  103 ^^,  while  the  4'4  Victoria  Power 
debentures  stand  at  no  more  than  loij^,  the  offer  seems  to  be 
a  very  generous  one,  and  the  holders  are  likely  to  accept  it 
readily.  The  exchange  will  take  effect  from  September  30,  and 
the  offer  may  be  withdrawn  after  November  i. 


Midland  Railway  of  Western  Australia. 

A  plan  for  reorganising  the  capital  of  the  Midland 
Railway  Co.  of  Western  Australia  has  been  published 
by  the  directors,  and  will  perhaps  have  some  interest 
for  readers.  Four  new  sorts  of  capital  are  to  be  created 
under  this  plan,  viz.,  ;^70o,ooo  4  per  cent,  first  mortgage 
debenture  stock,  ^600,000  4  per  cent,  cumulative  income 
second  mortgage  debenture  stock,  ^600,000  unified 
ordinary  stock,  and  ^809,000  reversionary  certificates. 
The  whole  thing  turns  upon  the  ;^ 700,000  4  per  cent. 
first  mortgage  debenture  stock,  if  half  that  amount 
can  be  placed  successfully,  then  the  conversion  will 
work,  if  not,  we  aie  afraid  it  will  stick.  Out  of  this 
stock,  ^300,000  4  per  cent.  Government  guaranteed 
debentures  of  the  company  now  existing  will  he  paid  oflf, 
together  with  ^77,404  5  per  cent,  in  prior  lien  deben- 
ture stock,  and  ^129,923  5  per  cent,  income  debenture 
stock,  besides  which  ;^4o,ooo  of  fresh  capital  is  to  be 
provided  forthwith.  Adding  these  amounts  up  it 
will  be  found  that  there  is  still  over  ^150,000  left  out  of 
the  ;^7oo,ooo  of  new  stock  to  be  created,  and  that  will 
be  held  in  reserve  to  meet  further  capital  expenditure 
when  necessary.  It  is  added,  however,  that  important 
sales  of  land  have  recently  been  negotiated  for  al)Out 
^60,000,  and  if  these  are  completed  before  the  first 
mortgage  debenture  stock  issue  is  made  the  amount  of 
it  will  be  reduced  by  corresponding  amounts.  Then  the 
;^6oo,ooo  each  second  mortgage  debenture  stock  and 
unified  ordinary  stock  will  be  distributed  amongst 
the  holders  of  the  ^973,723  6  per  cent,  cumulative 
income  stock,  who  will  get  the  whole  of  the  second 
debenture  stock,  £519,781  of  the  new  ordinary  stock, 
and  ^701,080  out  of  the  "reversionary  certificates." 
This  last-mentioned  sum  represents  all  arrears  of  interest 
to  June  30  last. 

This  still  leaves  200,000  ordinary  shares  of  the  com- 
pany to  be  dealt  with — £6  nominal  with  £1  paid  up — 
and  it  is  proposed  to  wipe  off  the  £5  liability  on  these 
shares  and  to  write  15s.  6d.  off  the  £1  paid,  leaving 
4s.  6d.  per  share,  which  will  be  represented  by  45,000 
fully-paid  new  unified  ordinary  stock,  while  the  40,000 
£1  fully-paid  founders'  shares  in  the  company  are  to  be 
quieted  with  ^35,000  in  the  same  new  unified  ordinary 
stock.  Provision  is  also  made  in  the  plan  for  paying  off 
the  reversionary  certificates  issued  to  cover  arrears  of 
interest.  They  are  to  be  redeemable  by  drawings  at  par 
or  by  purchase  below  par,  by  means  "  of  one-third  of  the 
divisible  revenue  "  of  the  company,  and  as  there  is 
£"107,920  nominal  of  such  certificates  remaining  after 
the  distributions  thereof  mentioned  above,  the  present 
ordinary  stockholders  .will  get  ^60,705  of  this  balance, 
and  the  founders'  shares  ;^47,2i5  by  way  of  lottery 
tickets,  so  that  they  have  a  chance  to  participate  in  any 
drawings  or  purchases  of  such  stock.  In  the  year  ended 
June  30  last  the  railway  earned  ;£r50,63i,  it  is  added,  so 
there  is  a  prospect  of  something  being  made  some  day 
out  of  the  unfortunate  enterprise.  Was  the  Government 
of  the  Colony  too  astute  to  take  it  over? 


"United"  Soutli  Africa. 

Are  there  many  inferences  to  be  drawn  from  the 
elections  in  South  Africa?  Yes,  many,  but  it  is  not 
our  business  to  draw  them.  All  we  can  say  now  and 
on  our  present  knowledge  is  that  we  are  thankful 
things  are  not  worse.  What  do  you  mean  by  that? 
Wc  mean  that  if  De  Beers  and  all  it  represents  had 
been  triumphant  at  the  polls  in  the  persons  of  the 
"  Unionist  "  candidates  and  their  Dr.  Jameson  the 
newly  united  nation  might  at  once  have  had  a  very 
bitter  struggle  before  it,  during  the  progress  of  which 
its  disruption  might  have  been  more  than  once  immi- 
nent if  never  actually  accomplished.  On  the  other 
hand,  if  the  Nationalists  and  their  General  Botha  had 
swept  the  board  as  they  seem  to  have  anticipated,  they 
might  have  been  tempted  to  show  their  hand  too  soon 
in  wavs  calculated  to  frighten  the  shareholders  in  S.A. 
gold  and  diamond  companies  out  of  their  wits,  .\nother 
South  African  war  like  the  last  is  in  the  highest  degree 
improbable,  but  a  sectional  war,  complicated  by  dis- 
putes with  the  blacks,  would  have  been  by  no  means  an 
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unthinkable  eventuality  if  the  voters  had  made  the  pru- 
dent Botha  practical  dictator  of  the  country.  He  ap- 
pears to  have  his  eyes  unblinkered  enough,  but  those 
behind  him  are  by  no  means  of  unfettered  vision.  As 
it  has  turned  out,  there  must  be  give  and  take,  cautious 
progress  and  efforts  at  consolidation.  The  mine 
masters,  too,  must  continue  to  spend  large  sums  on 
politics  if  they  are  to  live  in  peace  with  the  people  while 
extracting  the  minerals. 

It  was  to  be  expected  that  when  the  majority  of 
United  South  Africa's  first  Parliament  came  to  ibe  con- 
fronted toy  the  work  before  it,  the  diversities  of  in- 
terests between  the  various  provinces  would  at  once 
make  themselves  visible,  and  the  latest  news  is  that  a 
Ministerial  crisis  is  in  full  swing.  The  Finance  Minis- 
ter of  the  Transvaal,  Mr.  Hall,  wishes  to  retire  from 
public  life,  not  to  ibecome  Finance  Minister  of  the 
Union,  and  there  are  rumours  that  General  Botha  is 
much  inclined  to  take  the  same  course.  These  and 
other  personal  or  sectional  diiTcrences  may  be  smoothed 
away,  but  for  some  time  to  come  the  difficulties  of  the 
Ministry  will  often  be  acute.  General  Botha  will  easily 
find  another  seat,  and  circumstances  will  probably 
compel  him  to  remain  at  the  head  of  affairs.  It  will 
take  all  his  genius  in  the  management  of  men  to  pre- 
vent explosions  and  outbreaks  of  bitter  denunciation, 
l>ecause  behind  all  aspirations  for  dominance  such  as 
the  inhabitants  of  the  old  Cape  Colony  tiaturally  enter- 
tain there  is  the  financial  question.  The  Cape  has  spent 
far  more  than  it  could  afford  upon  its  railway  system, 
and  if  the  Government  of  the  United  Provinces  were  to 
devote  its  energies  to  the  development  of  ports  near 
the  Transvaal,  the  great  centre  of  wealth  for  all  South 
Africa,  it  could  easily  starve  the  railways  running 
away  south  to  Cape  Town  and  Port  Elizabeth.  Natal 
wishes  the  interests  of  Durban  to  ibe  conserved,  and 
business  men  in  Johannesburg  are  anxious  to  see  the 
shortest  and  cheapest  route  vid  Delagoa  Bay  developed 
in  their  interests.  Perhaps  a  way  out  of  the  trouble 
may  be  found  in  unification  of  the  debts  of  South 
Africa.  That,  indeed,  must  come  before  very  long, 
otherwise  the  rich  Transvaal  will  not  appear  to  be 
taking  its  fair  share  in  the  public  burdens.  Natal  has 
a  debt  impossible  for  it  to  carry  alone,  and  the  debt 
of  Cape  Colony  is  also  beyond  its  inherent  capacity 
to  bear.  But  unification  is  not  going  to  be  an  easy 
business,  however  necessary,  and  the  position  with 
regard  to  the  debt  of  the  Transvaal  is  clogged  and 
complicated  by  the  Imperial  guarantee  given  to  the 
larger  portion  of  it.  A  way,  however,  will  have  to  be 
found  if  the  new  Dominion,  created  amid  such  bursts 
of  sentimental  eloquence  and  launched  amid  general 
jubilation,  is  not  to  fall  to  pieces  amid  warring  interests 
and  factions. 


American  Business  Notes. 

Some  English  newspaper  or  other  has  been  explain- 
ing to  its  readers  that  the  New  York  banks  will  be  able 
to  finance  the  cotton  crop  without  assistance  from 
Europe  should  no  agreement  be  reached  with  reference 
to  bills  of  lading.  The  banks  have  been  "  strengthen- 
ing their  reserves,"  this  oracle  states.  Where  it  has 
got  that  information  we  are  unable  to  imagine,  but 
there  is  no  trace  of  "  strengthening  "  in  the  figures  of 
the  Associated  and  other  banks  issued  in  the  end  of 
last  week.  The  Associated  Banks  show  an  increase  on 
the  week  of  j^2, 41 5,000  in  their  loans  and  advances, 
which  is  partly  ascribed  to  the  turnover  of  Rock  Island 
shares  from  one  finance  group  to  another,  but  is  more 
likely  to  be  due  in  the  main  to  the  necessity  of  financing 
the  grain  crops.  Along  with  this  increase  in  the  credits 
granted  we  find  a  decrease  of  ;^i,048,ooo  in  the  specie, 
and  after  allowing  for  a  small  increase  of  ;£'i6,40o  in 
the  stock  of  greenbacks,  the  nett  cash  and  paper  money 
in  hand  is  down  ;^i,032,ooo  on  the  v/eek,  so  the  reserve 
has  not  been  increased  either  actually  or  relatively,  for 
the  surplus  reserve  brought  out  by  these  changes  and 
by  an  increase  of  ;^i,i 77, 400  in  the  deposit  average 
caused  by  the  advances  granted  over  and  above  the 
specie  withdrawn    is    down    ;^i,276,ooo    to    a    mere 


;^"4,693,ooo.  A  year  ago  the  surplus  reserve  was  only 
;^"i,52o,ooo,  so  the  banks  may  be  said  to  be  stronger 
now  than  they  were  then,  but  two  years  ago,  when  no 
question  of  having  to  finance  the  cotton  crop  was  under 
debate,  the  total  was  ;^"io,o44,ooo,  and  the  truth  is 
the  New  York  banking  position  is  every  week  growing 
feebler. 

Nor  does  any  help  worth  counting  on  come  from  the 
State  banks  and  trusts  outside  the  Clearing  House, 
although  the  loan  averages  of  these  have  declined 
;^35,2oo  within  the  week  to  ;^2 18,800,000,  and  their 
specie  average  risen  ;^"285,ooo  to  ;^24,342,ooo.  Their 
greenbacks  are  also  ^^24,200  better  at  ;£,'4, 01 4,000,  and  ' 
the  deposits  have  risen  ;^4i9,ooo  to  ;((^2Q9,277,2qo, 
changes"  all  trivial.  It  is  when  we  look  back  a  year, 
however,  that  we  see  how  changed  the  position  has 
come  to  be.  A  year  ago,  for  example,  the  Associated 
Banks  held  only  about  ;^2 17,400  less  gold  than  they 
hold  now,  but  the  total  now  is  quite  ;£,"9, 500,000  less 
that  of  two  years  back.  The  stock  of  greenbacks  on 
hand  is  down  nearly  ;£r7oo,ooo  this  year  as  against 
last.  At  the  same  time  the  loans  and  discounts  are  up 
;£a,844,ooo  compared  with  a  year  ago,  but  thanks  to 
the  loss  of  cash  and  the  transfer  of  proceeds  of  credits 
to  other  banks,  deposits  are  down  ;^io,742,ooo.  Where 
in  such  circumstances  the  resources  are  to  come  from 
with  which  to  finance  the  cotton  or  any  other  crop,  it 
would  puzzle  the  wisest  to  determine,  and  the  outside 
banks  and  finance  trusts  are  in  a  still  more  im- 
poverished condition.  Their  deposit  average  on  the 
year's  comparison  has  fallen  off  ;/J'32,723,ooo  at  the 
same  time  that  their  loan  and  discount  average  has 
gone  down  ;£r26, 283,000,  their  specie  average 
P^2, 243,000,  and  their  greenback  average  j^6i 4,000. 
For  all  this  decrease  in  the  cash  and  in  the  deposits, 
however,  the  loan  average  of  these  credit  stores  is  still 
over  ;^9,5oo,ooo  in  excess  of  the  deposit  average. 
These  figures  accordingly  betray  no  sign  of  reserves 
accumulated  against  squeezes,  and  if  the  banks  plunge 
into  cotton  crop  financing  alone  there  will  be  trouble. 

Up  to  the  time  of  going  to  press  no  news  has  arrived 
of  any  settlement  of  the  cotton  bills  dispute.  Wall 
Street  bankers  maintain  their  attitude  of  resistance  and 
also  an  attitude  of  boastfulness.  Mr.  Gardin,  vice- 
president  of  the  National  Cit--  Bank,  the  leading  Rocke- 
feller bank,  says  that  tl.-c  will  be  about  ^80,000,000 
worth  of  cotton  to  export  of  which  Liverpool  usually 
takes  ;£^5o,ooo,ooo  worth,  and  as  it  is  indispensable  for 
foreign  countries  to  have  cotton,  the  situation  will 
smooth  itself  out  in  time—"  clear  itself  at  any  given 
moment  "  seems  to  be  his  phrase — and  he  thinks  Eng- 
lish bankers  too  exacting  because  they  themselves  in 
their  turn  will  not  "  guarantee  "  the  cotton  bills.  This 
is  surely  a  cryptic  phrase  even  in  Yankee  dialectics — 
that  or  drivel.  What  business  have  we  with  "  guaran- 
teeing "  shipments  of  cotton  on  the  other  side  of  the 
globe?  Another  New  York  dealer  in  bills,  Mr.  Max 
May,  vice-president  of  the  Guaranty  Trust  Company, 
declared  that  he  did  not  believe  that  local  banks  would 
submit  to  the  exigencies  of  foreign  countries.  If  it 
were  possible  to  do  so  they  might  be  inclined  to  meet 
the  European  demand,  but  the  "  banking  statutes  for- 
bid this."  That  is  the  excuse  most  commonly  put  for- 
ward, and  it  excites  a  certain  mild  wonder  here 
amongst  those  who  have  noted  how  easily  banks  in  the 
States  "  guarantee  "  each  other  during  the  periods  of 
their  temporary  bankruptcy.  They  have  no  difficulty  in 
issuing  what  is  called  Clearing  House  certificates  upon 
a  joint  guarantee,  but  when  it  comes  to  taking  a  step 
which  would  prevent  bankers  and  merchants  in  Europe 
from  being  fleeced  of  millions  by  immune  forgers  in  the 
States,  then  their  "  statutes  "  do  not  permit  it.  Oddly 
enough,  these  gentlemen  appear  to  think  that  European 
banks  are  trying  to  "  bluff"  them  on  this  cotton  bill 
question.  If  they  stick  to  that  opinion  and  remain 
faithful  to  their  present  attitude,  they  may  have  some 
unpleasant  experiences  to  go  through  once  November 
is  reached.  In  their  present  attitude  they  arc  quite 
likely  to  tumble  into  a  hole,  because  over-confidence  is 
akin  to  the  pride  that  goeth  before  destruction. 
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Talking  of  cotton  reminds  us  that  the  New  York 
Commercial  Chronicle  has  issued  its  annual  review  of 
the  cotton  year  1909-10.  It  is  the  best  thing  of  its  kind 
published  anywhere,  and  disclosed  the  fact  that  the  ex- 
ports of  raw  cotton  in  the  twelve  months  ended  Septem- 
pber  I  amounted  to  6,326,998  bales,  out  of  a  total  har- 
vest of  10,650,961  bales.  United  States  spinners,  in 
other  words,  took  4,547,707  bales  out  of  the  total  crop, 
and  203,507  bales  were  in  stock  at  the  il>eg'inning  of 
this  month.  The  crop  was  a  small  one,  comparing^ 
with  13,828,840  bales  in  the  preceding  year  and 
11,581,829  bales  in  that  ended  September  i,  1908.  In 
the  United  States  itself  the  consumption  of  southern 
mills  now  exceeds  that  of  northern,  but  no  appreciable 
increase  is  shown  in  the  quantity  of  raw  cotton  sent  to 
Canada.  Although  under  the  tariff  restrictions  United 
States  cotton  manufactures  are  expanding  because  the 
population  of  the  Republic  is  increasing  fast,  it  cannot 
be  said  that  an  export  business  in  manufactures  has 
been  conquered  at  all,  and  the  exports  of  such  to 
Kuropc  in  the  cotton  year  just  closed  amounted  to  only 
$1,602,000.  It  has  not  reached  $2,000,000,  or 
;£r4oo,ooo,  in  any  of  the  last  four  years,  and  the  total 
export  to  all  the  world  was  only  $33,397,000  worth  last 
year,  the  highest  figure  of  the  four  certainly,  but  little 
more  than  $1,000,000  higher  than  that  for  1906-7,  and 
these  figures  include  the  value  of  yarn,  &c.  The  aggre- 
gate export  of  cotton  manufactures  of  all  descriptions 
was  under  Oi, 500,000  in  the  past  year,  notwithstand- 
ing the  excessive  prices  ruling.  I'robably,  however, 
prices  remunerative  to  the  hothouse  manufacturer  of 
the  States  were  not  obtained  in  foreign  markets. 

Appended  to  the  statistics  relating  to  the  cotton  crop 
in  the  Republic  are  some  interesting  tables  illustrative 
of  the  position  the  States  occupy  as  a  main  source  of 
the  world's  supply.  Last  year,  for  example,  its  total 
crop  of  10,310,168  'bales  was  about  two-thirds  of  the 
entire  world's  crop.  Thus  at  the  (beginning  of  Septem- 
ber, 1909,  the  visible  and  invisible  stock  was  6,047,748 
bales,  and  the  total  crop  of  all  the  world  15,339,168 
bales.  The  consumption  during  the  year  amounted  to 
15,985,490,  so  that  the  visible  and  invisible  stock  at 
the  year's  end  was  ibrought  down  to  5,394,426  bales. 
It  is  surprising  that  the  smallness  of  the  crop  did  not 
produce  a  larger  reduction  in  the  stock  in  hand,  but 
for  the  second  time  since  the  competition  of  other  coun- 
tries in  cotton-growing  was  begun  or  recorded,  last 
year's  crop  outside  the  United  ,State.s  exceeded 
5,000,000  bales,  and  was  580,000  bales  larger  than  for 
the  season  1908-9.  doing  back  to  the  p>eriod  1884-5 
to  1889-90  inclusive,  the  average  annual  cotton  pro- 
duction of  the  world  outside  the  States  for  these  six 
years  was  only  2,464,000  bales,  against  6, 127,000  bales, 
the  average  of  the  United  States  crop  for  the  same 
period.  In  the  next  six  years  the  United  States' 
average  rose  to  7,817,000  bales,  and  the  average  from 
all  other  sources  to  3,175,000  bales.  Still  another  six 
years,  bringing  us  down  to  September,  1902,  shows  an 
average  United  States  crop  of  10,023,207  bales,  and 
an  average  crop  from  the  rest  of  the  world  of  3,498,358 
bales,  while  the  last  six  years  average  ended  with  Sep- 
tember 1,  1908,  gives  11,556,672  bales  as  the  average 
annual  crop  of  the  United  States  over  that  period,  and 
of  4,538,565  bales  as  the  average  for  the  rest  of  the 
world,  the  total  annual  average  cotton  production  of 
the  world  having  in  that  sexennium  averaged 
16,095,237  bales,  as  against  15,339,168  bales  for  the 
season  just  ended.  It  will  be  seen  that  slowly,  but  with 
very  little  hesitation  or  prolonged  recoil,  the  cotton 
crop  of  all  the  world  outside  the  United  States  is 
sens"ibly  increasing.  It  was  upwards  of  5,000,000  bales 
last  year,  as  against  only  2,100,000  bales  for  1884-5. 

.\lthough  working  expenses  did  go  up  last  year  ended 
June  30  to  69.07  per  cent,  of  the  receipts  as  against 
64.66  per  cent.,  the  year  before  on  the  Chicago,  Mil- 
waukee, and  St.  Paul  Railway,  its  stockholders  have 
no  cause  to  grumble  and  not  much  inducement  to  join 
the  eastern  roads  in  their  demand  for  liberty  to  raise 
rates  and  fares.  Both  the  preferred  and'  deferred 
stocks  of  the  company  got  their  7  per  cent,  for  the  year 
and  the  board  had  a  surplus  of  $2,450,330  left  after 


paying  them.  Not  only  that,  but  some  portion  of  the 
cost  of  improvements,  renewals,  reconstructions,  &c. , 
seems  to  have  been  met  out  of  earnings.  On  the  other 
hand,  the  interest  received,  $6,059,496,  on  the  Chicago, 
Milwaukee,  and  Puget  Sound  Railway  bonds  owned  by 
the  parent  must  have  come  in  part  out  of  capital  or  re- 
serves, for  the  nett  income  from  working  shown  by  the 
accounts  of  that  as  yet  raw  extension — it  ha,s  been  open 
less  than  a  year — was  only  $5,293,312,  and  its  income 
from  all  sources  $5i943i95o.  The  Milwaukee  company 
itself  earned  $64,846,894,  and  spent  $44,790,997  in 
doing  it,  exclusive  of  $2,529,373  swallowed  up  by  taxes. 
Every  branch  of  outlay  is  up  except  tralHc  expenses,  a 
small  item  at  most.  Nett  income  from  working  was 
$'7>734>'44)  and  the  total  clear  income  $25,493,587,  or 
;^5,o98,7i8.  Capital  expenditure  during  the  year  was 
;^'i,276,ooo,  and  expenditure  from  the  renewal  and  im- 
provement fund — all  of  which  is  not  capital — 
;^i,6oo,oc)0,  the  rebuilding  of  the  line  being  still  in  pro- 
gress— 2i7  steel  bridges  4,411  ft.  in  length  put  down  in 
place  of  3,081  ft.  of  wooden  and  964  ft.  of  iron  bridges, 
and  366  ft.  of  embankment,  106  pile  bridges  completely 
obliterated,  and  53  others  reduced  in  length  by  filling, 
and  so  forth.  And  most  of  the  double  tracking  is  still 
to  do.  Much  more  capital  accordingly  will  be  required 
as  the  years  pass,  and  the  board  was  very  lucky  in 
being  able  to  place  its  $50,000,000  of  unconvertible 
ftonds  in  Paris  when  it  did.  No  new  share  capital  was 
issued  last  year,  but  the  nett  addition  to  the  funded 
debt — the  Paris  sale  having  taken  place  after  June  30 
is  not  taken  into  the  reckoning — was  $34,897,000,  or  in 
round  figures  ;^'7,ooo,ooo.  Its  total  on  June  30  was 
$177,534,500,  including  the  $28,000,000  issued  for  the 
Puget  .Sound  cjctension,  and  the  total  share  capital 
$232,623,100  half  preferred,  half  common,  or  very 
nearly. 

Copper  statistics  are  not  yet  pleasing  to  the  bulls  in 
the  States.  Producers  have  not  succeeded  in  cutting 
down  the  output  from  the  mines,  and  the  August  con- 
tribution was  about  57,000  tons  of  raw  metal,  the 
largest  figure  ever  reached  in  any  one  month.  De- 
liveries exceeded  receipts  by  about  800  tons,  but  that 
means  nothing  in  the  present  state  of  business,  and  in 
view  of  the  caprices  of  export  movements.  None  the 
less  does  the  stock  in  sight  remain  heavy,  some  75,440 
tons  as  compared  with  about  63,300  tons  at  the  begin- 
ning of  the  year.  It  now  appears  that  the  violent  re- 
duction in  output  shown  by  the  July  figures  must  have 
been  a  mere  trick — if  not  an  intelligently  arranged 
coincidence — and  we  are  now  told  that  no  eflfective 
restriction  on  the  energy  of  the  mines  can  take  place 
before  November.  By  the  new  year  we  ought  to  see 
new  sources  of  supply  making  themselves  felt  in  the 
world's  copper  markets. 

President  Taft  has  announced  that  in  his  December 
Message  to  Congress  he  is  going  to  recommend  that 
$2,000,000  should  be  voted  to  begin  the  Panama  Canal 
fortifications.  He  is  also  to  advise  that  at  least  two 
warships  a  year  should  be  built.  South  American  Re- 
publics will  feel  bound  to  imitate.  Why  should  not 
the  great  republics  of  the  south  unite  with  Mexico  to 
build  a  Nicaraguan  Canal?  It  would  be  cheaper  than 
elaborate  and  long-continued  preparations  for  war. 


Continental    Memorandeu 

When  business  is  going  to  be  resumed  with  vigour 
on  Continental  bourses  we  can  no  more  predict  than 
when  the  Wall  Street  market  will  again  burst  into 
activity.  Should,  however,  the  news  turn  out  to  be 
accurate  about  the  Turkish  loan,  Paris  at  least  may  de- 
velop considerable  energy,  speculative  and  other,  be- 
tween now  and  the  end  of  the  year.  Unless  there  had 
been  substantial  truth  in  the  statements  current  \vc  can 
hardiv  imagine  that  a  cautious  and  far-seeing  wizard 
of  finance  like  Sir  Ernest  Cassel  would  have  allowed 
anything  to  leak  out  about  his  negotiations.  Last  week 
it  was  thought  that  the  French  banks  had  secured  the 
new  Turkish  loan  on  which  so  much  depends  for 
Turkey,  and  perhaps  for  Turkey's  neighbours,  but  this 
would  seem  to  have  been  a  mistake,  for  negotiations 
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iniii|iMi^n  wmilil  tin  iilninkl  u'llnin  In  liit<nl>  mil  imnI 
yiMii'i  VV"  lin|n>  ll  will  iinl  liinnli  mil,  iiiitt  llml  llii< 
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[Sei'teiiber  24,   1910. 


DIVIDENDS     ANNOUNCED. 

RAILWAYS. 

Bra2il. — One  and  a-half  per  cent,  for  quarter  ending  Sept.  30 
on  the  preferred  shares. 

Great  Northern  (U.S.A.). — ^Quarterly,  i^  per  cent. 

Reading  Company. — ^Regular  half-yearly  of  2  per  cent,  on  the 
second  preferred  stock. 

Unit<xl  of  the  Havana. — Four  per  cent.,  less  income-tax,  for 
year  ended  June  30,  on  the  ordinary  stock,  placing  ^85,000  to 
reserve,  ;^25,ooo  to  general  renewals  reserve,  £Si°°°  ^'^  ^n  in- 
surance fund,  and  carrying  forward  £i2,$$g. 
BANKS. 

Bank  of  Scotland. — ^For  half-year  ended  31st  ult.  at  the  rate 
of    18  per  cent,   per  annum. 

Colonial    Bank. — Three    per   cent,    for  the    half-year    ended 
June  30,  being  at  the  rate  of  6  ,per  cent,  per  annum. 
MINES. 

De  Lamar  Company. — Interim  for  year  1910-11  of  is.  per 
share,  tax  free,  payable  Oct.  5. 

Esperanza. — Interim  of  is.  6d.  per  share  for  quarter  ending 
Sept.  30,  payable  Oct.  14. 

Ferreira  Deep. — 5s.  6<i.   per  share  for  half-year  ending  Sept. 

3°- 

Kinta  Tin. — Further  of  5   per  cent.,   free  of  income-tax. 

Kleinfontein  Estates  and  Township. — 2s.  per  share. 

Mexico  of  El  Oro. — Quarterly  of  3s.  6d.  per  share,  tax  free, 
payable  ist  prox. 

Mount  Yagahong  Exploration. — For  year  ended  June  30  of 
laj'a  per  cent. 

Transvaal  Gold  Estates. — Three  shillings  per  share,  payable 
Nov.  5. 

Worcester  Exploration. — Five  per  cent. 

MISCELLANEOUS. 

Achille  Serre. — Interim  of  5  per  cent,  per  annum  on  the 
ordinary  shares  for  half-year. 

African  Steam  Ship. — Interim  for  six  months  ended  June  30 
at  the  rate  of  6  per  cent,  per  annum. 

Alliance  and  Dublin  Consumers'  Gas.— Five  per  cent,  per 
annum. 

Alliance  Tea. — Interim  of  4  per  cent,  on  account  of  year 
ending  Dec.  31. 

Anglo-Argentine  Tramways. — Interim  of  3s.  6d.  per  share, 
less  income-tax,  being  at  the  rate  of  7  per  cent,  per  annum,  on 
the  ordinary  shares  for  half-year  ended  June  30. 

Birmingham  Small  Arms.— Final  for  year  ended  July  31  5 
per  cent.,  together  with  a  bonus  of  5s.  per  share,  free  of  income- 
tax,  making  a  distribution  equal  to  15  per  cent,  for  the  year. 

Calgary  and  Edmonton  Land. — First  interim  for  igio  of  is. 
per  share,  payable  Oct.  3. 

Canadian  Northern  Prairie  Lands. — For  half-year  to  June  30 
at  the  rate  of  10  per  cent,  per  annum. 

.  Chicago  Junction  Railways  and  Union  Stock  Yards. — Two 
per  cent,  on  the  common  stock  for  three  months  ending  30th 
inst. 

City  Offices.— Interim  of  5s.  per  share,  less  tax,  for  half-year 
ended  June  30,  payable  Oct.  15. 

Consolidated  Water  Works  of  Rosario. — Interim  at  the  rate  of 
6  per  cent,  per  annum,  tax  free,  on  the  ordinary  for  half-year 
ended  June  30,  payable  Oct.  i. 

D.  H.  Evans  and  Co. — Interim  of  5  per  cent,  on  the  ordinary 
shares  and  £2  each  on  the  founders'  shares. 

D.  H.  Evans  Founders'  Shares. — Interim  of  8d.  per  share, 
payable  18th  prox. 

Dairy  Supply. — Interim  of  8  per  cent,  per  annum,  free  of  in- 
come-tax, for  half-year. 

Eastern  Extension,  Australasia,  and  China  Telegraph. — In- 
terim for  quarter  ended  June  30  of  2s.  6d.  per  share,  free  of 
income-tax. 

Federated  (Selangor)  Rubber. — First  interim  of  30  per  cent, 
for  year  ending  March  31,  payable  Oct.  5. 

Gramophone  Company. — Bonus  of  10  per  cent.  For  the  cur- 
rent year  the  directors  are  prepared  to  recommend  that  interim 
quarterly  dividends  be  paid  at  the  rate  of  10  per  cent,  per 
annum,  less  income-tax,  commencing  Oct.   15. 

H.  Holdron. — Interim  at  the  rate  of  6  per  cent,  per  annum. 

Jay's. — The  interim  of  5  per  cent,  per  annum  (6d.  per  share), 
income-tax,  on  the '  ordinary  shares  for  half-year,  payable 
Oct.  I. 

John  Barker  and  Co. — Interim  of  Sd.  per  share  on  the  ordi- 
nary share  capital  for  the  half-year  ended  August  31  last. 

Kapar  Para  Rubber  Estates. — Interim  of  20  per  cent.,  less 
tax,  payable  Oct.   15. 

London  and  Provincial  Trust. — Interim  at  the  rate  of  3  per 
cent,  per  annum  for  half-year  ending  Sept.  30,  payable  Oct.  i. 

Mappin  and  Webb  (igo8). — Interim  of  6  per  cent,  per  annum 
(7  i-5d.  per  share),  on  the  ordinary  shares  for  half-year,  pay- 
able Oct.  I. 

Neuchatel  Asphalte. — Interim  on  the  ordinary  shares  of  3s. 
each,  less  income-tax. 

Penrhos  Estates. — S  per  cent,  for  the  year  and  the  payment  of 
a  bonus  of  Rs.  1,200  to  the  superintendent. 

Pryce  Jones. — Interim  at  the  rate  of  6  per  cemt.  per  annum, 
for  half-year  ended  July  31. 

Rio  de  Janeiro  City  Improvements. — Interim  at  the  rate  of 
5  per  cent,  per  annum,  tax  free,  payable  Oct.  15. 

Schweppes. — Interim  of  7  per  cent,  per  annum,  less  income- 
tax,  on  the  ordinary  shares  for  half-year,  payable  Oct.  i. 

Sir  W.  G.  Armstrong,  Whitworth  and  Co. — Interim  of  10 
per  cent,  per  annum,  free  of  income-tax,  on  the  ordinary  shares 
for  half-year,  payable  30th  inst. 


Stagg  and  Mantle. — Interim  of  5  per  cent,  per  annum,  less 
income-tax,  on  the  ordinary  shares  for  half-year,  payable  Oct.  i. 

Ulu  Rantau  Rubber  Estates. — Interim  of  10  per  cent.,  less- 
tax,  payable  Oct.   15. 

United  States  and  South  American  Investment  Trust. — In- 
terim at  the  rate  of  4  per  cent,  per  annum  on  the  deferred  stock 
for  half-year  ended  Oct.  4. 

Wanarajah  Tea. — Final  of  15  per  cent.,  making  22  per  cent. 
for  the  season. 

Westinghouse  Electric  and  Manufacturing.- Quarterly,  i| 
per  cent,  on  the  first  preferred  stock,  and  8J  per  cent,  on  ac 
count  of  accumulated  back  dividends. 

MINING     RETURNS. 

Alaska  Mexican.— 20,412  tons;  yield,  $34,165;  saved,  380 
tons  of  sulphurets,  value  $33,635;  expenses,  $29,261. 

Alaska  United.—  Crushed  38,066  tons,  value  $48,181  ;  saved 
655  tons  sulphurets,  value  $28,109;  expenses,  $49,121. 

British  Broken  Hill  Proprietary. — 4,920  tons  produced  831 
tons  lead  concentrates,  containing  21,606  ozs.  silver  and  532 
tons  lead ;  also  822  tons  zinc  concentrates,  containing  8,220 
ozs.  silver,   107   tons  lead,   and   329  tons  zinc. 

Camp  Bind. — 6,813  tons  yielded  6,280  ozs.  of  bullion,  and  800 
tons   concentrates ;    profit,    ^30,801. 

Chillagoe. — Treated  3,543  tons  copper  ore,  2,089  ■'°"s  lead 
ore,  for  a  production  of  337  tons  blister  copper  and  315  tons- 
lead  bullion,  containing  333  tons  of  copper,  310  tons  lead, 
48,699  ozs.  silver,  and  1,329  ozs.  gold. 

Chinese  Engineering. — Output,  21,000  tons;  sales,  21,500 
tons ;   consumption,  850   tons. 

De  Lamar. — 4,312  tons,  yielded  $43,640;  surplus,  $80;  mis- 
cellaneous, $365;  assay  value  of  concentrates  to  July  31, 
$3,070;  assay  value  of  concentrates  for  August,  $1,980;  total 
amount,  $49,135  ;   profit,   $9,350. 

Edjudina  Goldfields. — Cleaned  up  after  crushing  208  tons,, 
yield   255   ozs. 

Forbes  Rhodesia. — ^Veracity  treated  by  cyanide,  750  tons  ; 
114  ozs.  fine  gold.  Sheba  Bongolo,  crushed  528  tons,  86  ozs. 
fine  gold  ;   cyanide,   240  tons,   53   ozs.  ;    concentrates,  83  ozs. 

Great  Cobar. — Blister  copper  made  580  tons,  containing  2,806 
ozs.  gold  and  10,893  °^^-  silver ;  contents  of  matte  in  course  of 
treatment,  112  tons  copper,  456  ozs.  gold,  and  2,154  ozs.  silver. 

Great  Fingall  Consolidated. — Cable  :  "  No.  4  winze  :  Cutting 
ore  bin  from  12  ft.  to  18  ft.  below  No.  17  level.  Crosscut  to 
hanging  wall  for  6  ft.  averages  £2  13s.  per  ton,  making  total 
width  of  reef  at  this  point  11  ft.  5  in.,  of  an  average  value  of 
^i   los.  9d.  per  ton." 

Komata    Reefs. — 800     tons     bullion,     ;f  1,679;    expenditure. 

Mills'  Day  Dawn  United. — Treated  988  tons  quartz,  value 
including   residues,  ^^2,630. 

Naraguta  Tin. — Output,  45  tons. 

New  Brilliant  Freeholds. — 685  tons  quartz  treated ;  total 
value,  ;^4,i4o. 

New  Chuquitambo. — 2,300  tons ;   yield,  ;^9oo. 

New  Einasleigh. — 992  tons,  assaying  6^  per  cent,  copper, 
delivered  during  the  first  half  of  Sept. 

No.  2  South  Great  Eastern. — 850  tons  for  753  ozs. 

North  Broken  Hill. — 5,510  tons  produced  910  tons  con- 
centrates,  containing   626  tons  lead  and   18,291   ozs.   silver. 

Ouro   Preto. — 6,486  tons  ;    2,322  ozs.;   value,   ;^9,28o. 

Spassky   Copper.— ^ar   copper   produced   242  tons. 

Troitzk. — Crushed,  2,590  tons  ;  529  ozs.  ;  cj'anide,  '189  ozs.  ; 
value,  ^^2,658. 

Utah  Copper. — Output  for  last  month,   7,440,035  lbs. 

Weardale  Lead. — Ore  raised,  302  tons  ;  pig  lead  smelted,  280 
tons  ;  average  price  obtained  for  pig  lead  sold,  ;^I2  4s.  6d.  per 
ton  nett. 

Witbank    Colliery. — August,    57,030    tons. 


Thos.  W.  Ward,  Ltd. — Profit  for  the  year  closed  June  30 
last  was  ;if53,478,  including  ^^i  1,925  brought  forward.  Out  of 
this  all  preference  charges  have  been  met  and  a  dividend  of 
10  per  cent,  paid  on  the  ordinary  share  capital,  besides  which 
;,f  10,000  is  added  to  the  reserve,  ;^5,ooo  to  the  equalisation  of 
dividends  fund  and  ^^3,000  to  the  special  plant  extensions 
fund.  This  will  leave  ;f  11,460  to  be  carried  forward,  and 
ample  depreciation  has  been  allowed  for  on  plants  and  tools, 
railway  wagons,  carts  and  horses.  The  company,  in  fact, 
appears  to  be  in  a  strong  position,  'although  it  does  owe  sundry 
creditors,  including  bankers,  ;^2i2,32i.  Debts  due  to  it,  how- 
ever, amount  to  ^153,439  and  stocks  on  hand  to  ^243,692,  said 
stocks  being  certified  by  the  directors  to  be  taken  at  or  below 
cost. 

Smith,  Garrett  and  Co.,  Ltd, — Gross  profits  of  this  brewery 
for  the  year  ended  June  30  amounted  to  ;^68,47S,  of  which 
^^23,776  was  retained  as  nett  profit,  and  with  ^^10,420  brought 
forward  gave  ;^34,i96  to  be  disposed  of.  An  interim  dividend 
of  2}i  per  cent,  was  paid  on  the  ordinary  shares  at  a  cost  of 
;^5,8o3,  but  the  directors  regret  that  owing  to  the  "  crushing 
burdens "  put  upon  the  trade  they  are  unable  to  make  any 
further  distribution.  Instead  they  transfer  ;!^3,ooo  to  suspense 
account  and  ;^4,4oo  to  extra  licence  duties  account,  and  write 
£soo  off  cost  of  repairs  to  brewery,  &c.,  leaving  £ii,gso  to  be 
carried  forward.  The  company  evidently  has  a  good  deal  of 
"tied"  property,  as  the  brewery  freeholds,  leaseholds,  &c.,  are 
valued  at  ;if557,743  against  which  the  reserve  amounts  to 
;^ii7,ooo.  Debtors  aggregate  ^'282,239,  of  which  no  less  than 
;£254,67o  is  for  loans,  stocks  are  valued  at  ^^33,281,  and  cash 
comes  to  ;fii,i88,  while  ;£6o,575  is  due  to  creditors. 
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RAILWAY     TRAFFIC     RETURNS. 

Foreign  and  Colonial. 

Alberta  Railway  and  Irrigation.— Earnings  for  7  clays  ended 
Sept.  14,  »7,104,  decrea.se  «1,385  ;  aggregate  from  July  1.  »72,907. 

Argentine  North  Eastern.— Traffic  receipts  for  week  ended 
Sept.  16,  /J.OOi,  increase ;f 268;  aggregate  from  July  1,  /50,501, 
increase  ;^5,721. 

Assam  Bengal.— Traffic  receipts  for  7  days  ended  Aug.  20, 
Rs.  90,000,  increase  Us.  14,549;  aggregate  from  July  1, 
Rs.  6,42,500,  increase  lis.  68,488. 

Bilbao  Kivcr  and  Cantabrian.— Traffic  returns  for  Aug. 
;f35,  d'-crea.se  /'lO.lO?  :  aggregate  for  8  months,  ;f59,743,  de- 
crease /9,132.    "suspended  owing  to  miners*  strike. 

Buenos  Ayres  Central. —Gross  receipts  for  Aug,  £14,809, 
increa.se  ^4,218;  aggregate  from  July  1,  /28,713,  increase 
/'i.528.  ,      „  , 

Canadian  Northern  Railway.— Traffic  receipts  for  7  days  ended 
Sept.  14,  82.57,«00,  increase  $18,100  ;  total  from  July  1,  »2, 802,400, 
increase  *78 1,700.  ,       ,  ,o,  ,^^ 

Cartagena  (Colombia)   Railway.— Receipts    for  Aug.,  £23,676. 

Colombian  Northern.— Nett  receipts  for  July,  £;4,443,  mcrease 

;^1,109. 

Egyptian  Delta.— Traffic  receipts  for  10  days  ended  Aug.  31, 
;f7,423,  increase  /554  ;  aggregate  from  April  1,  ;f89,104, 
decrease  /6/0. 

Lucknow  Bareilly  Railway.— Traffic  receipts  for  7  days  ended 
Aug.  20,  Ks.  29,014,  increa.se  Rs.  10,625;  aggregate  from  July!. 
Rs.  2,16,899,  increase  Rs.  53,846. 

Midland  of  W.  Australia.— (iro<s  revenue  for  May,  /9,205, 
increase  /992  ;  aggregate  from  July  1,  /109,608,  increase  /16,828. 

Midland  Uruguay.— Receipts  for  month  of  Aug,  £;5,532.  de- 
crease /709  ;  aggregate  for  2  months  ;fn,702,  decrease  /527. 

North  Western  of  Uruguay.— Traffic  receipts  for  Aug.,  »22,700, 
increase  8726  ;  aggregate  for  2  months  $48,900,  increase  $6,562. 

Quebec  Central  Railway.— Traffic  receipts  for  the  2nd  week 
of  Sept.,  $22,907,  increase  $2,868  ;  aggregate  from  July  1,  $304,355, 
increase  $53,108. 

yuebec  and  Lake  St.  John.— Traffic  for  Aug.,  $52,003  ;  decrease 
$3,417. 

Rohilkund  and  Kumaon  Railway.— Traffic  receipts  for  7  days 
ended  Aug.  20,  Rs.  25,185,  increase  Rs.  2,935;  aggregate  from 
July  1,  Rs.  1,96,057,  increase  Rs.  27,952. 

Uruguay  Northern. — Gross  receipts  for  month  of  Aug, /],777, 
increase  £;i60  ;  aggregate  for  2  months  /3,522,  increase  ;f309. 

White  I'ass  and  Yukon  Railway. — Traffic  receipts  for  period 
ended  Sept.  7  amounted  to  $51,961. 

English. 

Cleator  and  Workington  Junction. — Receipts  for  7  days  ending 
Sept.  18,  /1, 257,  increase  /46 ;  aggregate  from  July  1  /12,215, 
decrease  /621. 

Cockermouth  and  Keswick  Railway. — Receipts  for  week 
ending  Sept.  17,  /905,  decrease  /62  ;  aggregate  from  July  1, 
^11,209,  decrease  £918. 

East  and  West  Yorkshire  Union  Railway. — Traffic  receipts  for 
week  ended  Sept.  17,  /423,  decrease  £;'31 ;  aggregate  for  12  weeks, 
^^4,279,  decrease  £3i9_ 

TRAMWAY     AND     OMNIBUS     RECEIPTS. 

Home. 

Bath  Electric— Traffic  receipts  for  week  ending  Sept.  14,  /960, 
increase  £9S;  aggregate  for  37  weeks,  /30,723,  increase  /1, 661. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week 
ending  Sept.  16,  /6,230.  increase  ;f  459 ;  aggregate  for  11  weeks, 
£1Q,TZ5,  increase  /4,458. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  Sept.  16,  £M,\i(). 

Burnley  Corporation. — Traffic  receipts  for  week  ending  Sept.  17, 
;f  1,387,  increase  ;t50 ;  aggregate  for  11  weeks,  ;fl4,352,  increase 
;t42. 

Dublin  United.  —  Traffic  receipts  for  week  ending  Sept.  16, 
/'5,503,  increase  ;f236;  aggregate  from  July  1,  /68,107,  increase 
£:i,487. 

General  Motor  Cab.  —  Receipts  for  week  ending  Sept.  17, 
/13,373,  decrease  /1,027;  aggregate  from  Aug.  1,  1910,  ;£86,709, 
decrease  /5,058. 

Hastings  and  District. — Traffic  receipts  for  week  ending  Sept.  15, 
;^1,335,  decrease  liH;  aggregate  tor  10  weeks,  ;fl5,776,  increase 
£t7. 

Isle  of  Thanet.— Traffic  receipts  for7days  ending  Sept.  17,  £1.188. 
increase  /168  ;  aggregate  from  Oct.  1,  £32,982,  increase  £2,191. 

London  County  Council. — Traffic  receipts  for  week  ending 
Sept.  7,  £41,443,  increase  £4,611  ;  aggregate  from  April  1, 
£963,010.  increase  £126,503.     Miles  133i,  against  124. 

London  General  Omnibus,  Road  Car  and  Vanguard. — Traffic 
receipts  for  week  ending  Sept.  17,  £35,461,  increase  £1,537  ;  aggre- 
gate from  Oct.  1,  £1,597,477,  decrease  £112,131. 

London  United. — Trafiic  receipts  for  week  ending  Sept.  17, 
£6,672,  increase  £37  ;  aggregate  from  Jan.  1,  £238,688, 
increase  £9,630. 

Provincial  Trams. — Traffic  returns  for  week  ending  Sept.  17, 
£1,931,  increase  £27;  aggregate  from  Oct.  1,  £85,896,  decrease 
£340. 

Sunderland  District. — Traffic  receipts  for  week  ending  Sept.  14, 
£455,  increase  £18  ;  aggregate  lor  46  weeks,  £19,830,  decrease 
£1,366. 

Yorksliire  (West  Riding)  Electric. — Traffic  receipts  for  week 
ending  Sept.  18,  £1,204,  decrease  £60;  aggregate  for  38  weeks 
£47,311. 


Foreign  jmt>  Colonial. 

Anglo-Argentine. — Traffic  receipts  for  7  days  ending  Sept.  16, 
£41,986,  increaiie  £2,720;  aggregate  from  Jan,  1,  £1,633,120,  in- 
crease £190,802. 

Auckland  Electric. — Traffic  receipts  for  28  days  ending  Aug.  26, 
£15,413,  increa.se  £2,313;  aggregate  from  July  1,  £30,673,  in- 
crease £3,270. 

Bombay  Electric. — Receipts  for  July.  Rs.  2,14,989,  increaae 
Rs.  24,449,  aggregate  Rs.  15.24,265.  increa.se  Rs.  1.25.577. 

Brisbane. — Traffic  receipts  for  month  of  Aug.  £21.950,  decrease 
£470  ;  aggregate  8  months  £144.795.  increase  £13,348. 

British  Columbia  Electric. — Nett  earnings  for  July,  tSS.Sed, 
incrca.sc  $4,347.  Aggregate  nett  earnings,  including  income  from 
investments  from  July  1  to  July  31.  $107,865,  increase  $9,847. 

Buenos  Ayres  Lacro7.e. — Ciross  earnings  for  Aug.,  £30.063,  in- 
crease £5,294  ;  aggregate  2  months,  £59,680,  increase  £12,728. 

Calcutta. — Traffic  receipts  (or  week  ending  Sept.  17,  Rs.  55,798, 
increase  Rs.  3.134. 

Cape  Electric. — Traffic  revenues  for  the  month  of  Aug.,  Cape 
Town.  £9,364  ;  Port  Elizabeth,  £2.617. 

Carthagena  and  Horrerias. — Traffic  receipts  for  the  month  of 
Aug,  £l,994,  decrease  £141  ;  aggregate  for  8  months,  £20,195, 
increase  £3,537. 

Kalgoorlie  Electric. — Gross  receipts  for  Aug.,  £3,985  ;  aggregate 
from  Jan.  1,  £28,011. 

Lisbon  Electric— Earnings  for  July,  145,441.  milreis. 

Madras  Electric. — Traffic  receipts  for  fortnight  ended  Sept.  15, 
Rs.  22,088,  increase  Rs.  2,267  ;  aggregate  from  Jan.  1,  Rs.  345,620, 
increase  Rs.  20,562. 

Manila  Elec.  R.  R.  and  Lighting. — Nett  earnings  for  Aug. 
$52,500,  increa.sc  $3,276;  aggregate  for  8  months,  $418,477, 
increase  $87,430. 

Melbourne  Tramways  and  Omnibus. — Traffic  receipts  for  Aug., 
£4S,50O. 

Mexico. — Nett  earnings  for  month  of  Aug.,  $266,731,  increase 
$29,266 ;  aggregate  for  8  months  $1,920,807,  increase  $131,477. 

Monte  Video  United. — Gross  receipts  for  Aug.,  £22,256,  increase 
£3.045  ;  aggregate  for  10  months.  £235.619.  increase  £22,764. 

Para  Electric— Receipts  for  week  ending  Sept.  19,  £3,249,  in- 
crease £358  ;    aggregate  for  42  weeks,  £138.568.  increase  £17,500. 

Perth  (W.  A.)  Electric. — Gross  receipts  for  period  ending  Sept.  16, 
£1,097. 

Puebla. — Nett  earnings  for  Aug.,  $45,800,  increase  $5,600; 
aggregate  from  Jan.  1  $345,300,  increase  $45,800. 

liangoon  Electric. — Tramway  receipts  for  July,  £4,628,  increase 
£117  ;  aggregate  increase  for  7  months  £979. 

Rio  de  Janeiro. — Gross  earnings  for  36th  week  of  1910, 
$46,897.  increase  $15,636. 

Sao  Panlo. — Traffic  returns  for  July,  nett  earnings,  $153,158. 
increa.se  $37,376;  aggregate  for  7  months  $1,038,429,  increase 
$170,711. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  July, 
$682,611,  increa.se  $42,517;  aggregate  from  Jan.  1,  $4,264,859, 
increase  $374,699.  Nett  tr£iffic  receipts,  $364,017,  increase 
$1,494  ;  aggregate  for  7  months.  $2,198,137.  increase  $208,030. 

Vera  Cruz,  Electric. — Nett  earnings  for  Aug.  $18,300,  increase 
$2,500;  aggregate  from  Jan.  1  $144,100,  increase  $27,900. 
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ROYAL     EXCHANGE    ASSURANCE. 

IN'COKPORATliD     A.n.     ir-'O. 

Governor:  Sir  NliVlLE  LUBBOCK,  K.C.M.G. 


FIRE,    LIFE,    SEA,     ACCIDENTS,    MOTOR    CAR,    PLATE   GLASS,     EMPLOYERS' 
LIABILITY,    FIDELITY    GUARANTEES. 

The  Corporation  is  prepared  to  act  as 
EXECUTOR  OF  WILLS,  TRUSTEE  OV  WILLS  AND  SETTLEMENTS. 
Special  Terms  to  Annuitants  when  Health  is  Impaired. 
Apply  ior  full  Probpectus  to  tlie  Secretary. 

Head    Office:     RoyaL    EXCHANGE,     LONDON,     E.C. 
Weat    End    Offlca:     44,   PALL    MALL,    S.W. 

CLbe  investors'  TReptew. 

The  Week's  Money  Market. 

Bank  Rate  3  per  cent.    (Reduced  from  3J  per  cent,  on 
Thursday,  June  9,  1910.) 


Norfolk  House,  Friday  Evening. 

Neither  in  the  present  position  nor  in  the  outlook 
of  the  money  market  has  there  been  much  change 
this  week.  The  maturing  of  ;^5, 000,000  Treasury 
bills  against  /'3, 000,000  to  be  paid  for  last  Saturday 
did  not,  apparently,  add  to  the  already  abundant  sup- 
plies, and  its  first  effect  seemed  rather  to  be  to  in- 
crease the  demand.  Borrowers  who  had  counted  on 
getting  all  they  required  at  a  very  low  rate  by  wait- 
ing were  disappointed,  and  in  the  scramble  which  fol- 
lowed had  sometimes  to  pay  up  to  ij  per  cent,  for 
loans  over  the  week-end,  but  except  in  that  particular 
instance  where  the  high  rate  was  really  due  to  a  mis- 
calculation credit  has  Ijeen  cheap  enough,  and  the 
day-to-day  rate  has  seldom  risen  above  i  per  cent.  In 
ordinary  circumstances  this  would  have  been  a  week 
of  more  or  less  disturbance,  owing  to  the  end  of  the 
month  window-dressing  operations,  but  most  of  the 
joint-stock  banks  have  adopted  the  policy  of  sitting 
upon  their  funds  rather  than  lend  them  at  the  current 
rates,  and  were,  therefore,  able  to  make  up  their 
monthly  balance-sheets  without  calling  money  off  the 
market.  .Another  ;^3, 500,000  of  Treasury  bills  matures 
on  the  29th  inst.,  and  the  absence  of  any  notification 
of  their  renewal  in  Tuesday's  Gazette  was  regarded  as 
proof  that  the  whole  amount  would  be  paid  off.  In  to- 
night's Gazette,  however,  it  is  announced  that  tenders 
will  be  received  on  the  29th  inst.  for  ;^3,ooo,ooo 
Treasury  bills,  of  which  half  will  be  in  replace- 
ment of  bills  temporarily  paid  off  on  August 
17,  and  the  remainder  will  be  a  new  issue. 
The  bills  will  be  dated  October  4^  and 
;£a,500,ooo  will  be  payable  six  months  after  date — viz., 
April  4,  1911,  and  £^1, 500, 000  will  be  payable  four 
months  after  date — viz., February  4,  1911.  Weekly  ad- 
vances were  arranged  at  ij  per  cent.,  the  demand  of 
the  joint  stock  banks  for  i  J  per  cent,  being  ineffectual, 
but  a  large  business  has  been  done  at  the  latter  figure 
in  fixtures  into  October. 

Discount  business  continues  on  a  very  small  scale,  as 
holders  prefer  to  run  their  bills  themselves  rather  than 
turn  them  out  freely  at  current  quotations,  while  buyers 
are  equally  unwilling  to  let  rates  drop.  Except  in  the 
case  of  very  short-dated  paper,  where  the  rate  is  a 
matter  of  negotiation,  the  market  is  wonderfully 
steady,  and  not  even  the  comO^ination  of  cheap  money 
and  a  scarcity  of  bills  has  sufficed  to  bring  the  quota- 
tion for  three  months'  maturities  below  2-^|  per  cent. 
The  governing  influence  is  still  the  certainty  that  the 
drain  on  our  stock  of  gold  this  autumn  will  be  very 
heavy.  Turkey  has  already  taken  much  more  of  the 
metal  than  was  at  one  time  anticipated,  and  as  Con- 
stantinople continues  to  sell  Treasury  bills  here,  the 
demand  is  likely  to  go  on  for  some  time  yet.  Then 
it  is  estimated  that,  including  this  week's  shipments, 
another  six  millions  will  be  wanted  for  Egypt,  and  the 
weekly  requirements  may  be  on  a  larger  scale  from 
now  onwards,  as  the  supply  of  bills  from  Cairo  and 
Alexandria  is  said  to  be  on  the  increase.  South 
America,  too,  has  now  begun  to  take  the  metal,  a  ship- 
ment of  ;£,25o,ooo  having  Ijeen  made  on  Wednesday 
which  was  presumed  to  foe  for  Argentina.  The  Brazilian 
demand  is  in  abeyance  for  the  present,  pending  the  de- 
cision of  the  Government  regarding  the  question  of 
exchange.      At   present   the   Government   will    receive 


gold  into  the  Caisse  dc  Conversion  at  the  rate  of  isd, 
per  milreis,  but  the  advisability  of  the  rate  being  in- 
crea.sed  to  i7d.  or  i8d.  is  now  under  discussion.  In  the 
open  market  Holland  has  dropped  out  of  the  ranks 
of  buyers,  but  the  Continental  inquiry  was  still  keen, 
and  the  competition  for  the  ;^'5oo,ooo  or  so 
available  this  week  was  sufficient  to  lift  the  price  by 
|d.  to  77s.  9Jd.  per  oz.,  Russia  being  again  the  prin- 
cipal buyer.  It  had  been  thought  that  Berlin  would 
also  come  into  the  market,  as  the  requirements  for  the 
end  of  the  quarter  are  usually  very  heavy.  No  sign  of 
that  demand,  however,  has  yet  appeared,  and  as  next 
Monday's  arrival  could  not  be  refined  in  time  to  reach 
Germany  before  the  end  of  the  month,  it  is  assumed 
that  she  is  making  temporary  use  of  the  metal  recently 
purchased  on  Russian  account.  To-day,  therefore, 
the  market  was  inclined  to  think  that  the  Bank  may 
get  part  of  the  new  supplies,  which  amount  to  over 
;£78oo,ooo. 

Last  week's  loss  of  gold  for  abroad  amounted  to  no 
less  than  ;^i, 075,000,  but  holiday  money  is  still  being 
returned  from  the  country  pretty  steadily,  and  the  nett 
efl^ux  was  in  this  way  reduced  to  ;^6i8,ooo,  leaving  the 
stock  of  coin  and  bullion  at  ;^39,09i,ooo.  The  note 
circulation  at  the  same  time  showed  a  small  decrease, 
and  the  reserve  was  consequently  only  ;^599,ooo  down 
at  ;^2g,905,ooo,  the  proportion  to  reserve  being  un- 
changed at  53.36  per  cent.  Revenue  came  in  freely 
during  the  week,  and  with  the  help  of  ;;^5oo,ooo  bor- 
rowed on  ways  and  means,  as  shown  by  last  Satur- 
day's return,  the  repayment  of  Treasury  bills  was 
carried  through  at  the  cost  of  a  reduction  of  no  more 
than  ;^842,ooo  to  ;^i 2,486,000  in  Public  Deposits. 
Other  Deposits  are  ;£"2 14,000  lower,  but  still  reach  the 
comfortable  total  of  ;^43,536,ooo.  A  decrease  of 
;^364,ooo  in  Government  securities  is  probably  due  to 
the  Treasury  bill  transaction. 

Calls  on  new  issues  payable  between  now  and  the 
end  of  the  month  amount  altogether  to  ;£^i, 750,000,  of 
which  all  but  a  few  thousands  is  due  on  the  30th.  On 
that  day  the  total  is  ;^i,329,ooo,  and  includes  ;^5oo, 000 
on  Great  Western  Railway  4  per  cent.  debCTiture  stock, 
;^298,425  on  Great  Western  Railway  of  Brazil  deben- 
tures, and  ;^'i05,ooo  on  Van  den  Berghs  "  B  "  pre- 
ference shares.  The  other  instalments  reaching  six 
figures  are  ;^285,ooo  on  Argentine  Great  Western 
Railway  5  per  cent,  debenture  stock  on  the  27th,  and 
;^i04,ooo  on  Hyde  Park  Hotel  debenture  stock  on  the 
29th.  On  October  i,  however,  ^625,000  has  fo  be 
found  on  Central  Argentine  4  per  cent.  Rosario  deben- 
ture stock,  together  with  ;^28o,ooo  on  Leopoldina  pre- 
ference shares. 

Silver. 

Buying  orders  have  come  in  freely  from  India  this 
week,  and  at  first  China  was  also  disposed  to  take  the 
metal,  with  the  result  that  the  market  steadily  hardened. 
Prices  improved  to  24|d.  per  oz.  for  cash  and  24-J^d. 
per  oz.  for  delivery  two  months  forward,  but  towards 
the  end  they  relapsed  -^d.  on  a  little  selling  from  the 
Far  East.  To-day  quotations  recovered  sharply  again 
and  close  at  24^d.  per  oz.  for  both  positions.  .Appli- 
cations for  the  Rs.  40,00,000  India  Council  drafts  on 
Wednesday  reached  a  total  of  Rs.  3,32,57,970  in  bills 
and  Rs.  54,57,000  in  telegraphic  transfers.  Of  these 
Rs.  37,94,000  were  allotted  in  bills  and  Rs.  2,06,000  in 
transfers,  tenders  at  is.  4  i-32d.  and  is.  4-^d.  per  rupee 
receiving  about  13  per  cent.  Special  sales  of  Rs. 
12,34,941  have  since  been  made  in  bills  at  is.  4-^6.. 
Next  week  another  Rs.  40,00,000  will  be  offered. 
From  the  commencement  of  the  financial  year  to  tht- 
2oth  inst.  the  total  sales  amounted  to  Rs.  13,36,30,288, 
realising  ;^8,gi7,649,  compared  with  Rs.  14,76,78,305- 
for  ;^,"9,8i5,822  up  to  September  21  last  year. 


BANK    OF    ENGLANU. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict,  cap.  32.  (or  the 
Week  ending  on  Wednesday,  September  21,  1910. 
ISSUE   department 
£ 


Notes  Issued 


55,070,790 


£56,070,790 


Government  Debt . . 
other  Secimties     . . 
Gold  Coin  and  Bullion 
Silver  Bullion 


f 

11,015,100 

7,434,900 

37,620,790 


£56.070, 790' 


September  24,  1910.] 


XLhc  Jnvestors'  IRevfew, 


429 


BANKING 

f. 


DEPARTMENT. 


Proprietors' Cai>ital         ..      14,553,000 

Rest 3,689,079 

Public  Deposits  (including 

Exchequer,      Savings 

Bank);,  Com  luissionern 

of  National  Debt,  and 

Dividend  Accounts) .,  12,483,785 
Other  Deposits  ,.  ..  43,333,619 
Seven  Day  and  other  Bills  19,326 


Government  Seouritiei 
Other  Securities    . . 

Notes i' 

Gold  and  Silver  Coin 


C 

3,265.770 
111,810 
434.795 

«.470.»34 


£74,282,809  £74,282,809 

Dated  Sept.  22,  1910.  E.  M.  HARVEY,  Deputy  Chief  Cashier. 

BANKING    Dlil'ARTMENT. 

In  the  following  table  will  be  found  llie  movements  compared 
witli  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year: — 


Last  Year. 

Sept.  14, 

Sept.  21, 

1910. 

£ 

Liabilities. 

c 

£ 

£ 

£ 

3.686,743 

Rest 

3,683,273 

3,689,079 

5.806 

8,998,306 

Pub,  Deiioslts . . 

13.327,286 

12,485,785 

— 

841,501 

45,709,787 

Other    do. 

43,749f66? 

43,535,619 

— 

214,044 

41,206 

7  Day  liills 

21,366 

19,326 

— 

2,040 

Assets. 

Decrease. 

Increase. 

15,329.192 

Gov.  Securiiies. 

15,629,770 

'5.265,770 

364,000 

— . 

28,768,640 

Other       do. 

29,200,176 

29,111,810 

88,366 

— 

28,891,210 

total  Reserve. . 

30,504,642 

29,905.229 

599.413 

— 

1,057.585 

1,057.585 

Increase. 

Decrease. 

£ 

£ 

£ 

£ 

£ 

28,967,905 

NoleCirculallon 

27.654.330 

27,635,995 

18.335 

39.409.  "5 

Coin  and  Bullion 

39,7"8,972 
538  P.O. 

39,091,224 

— 

617,748 

52j  P.O. 

Proportion 

S3i  P.O. 

— 

— 

«i   ., 

BanltRaie 

3      1. 

3      » 



— 

Foreign  BulUon  movement  for  week  £1,075,000  out. 

LONDON  BANKERS'  CLEARING. 


1910, 

I9I0. 

1909 

Increase, 

Decrease. 

£ 

£ 

£ 

£ 

Jan. 

1,026,795,000 

981,033,000 

45,762,000 

— 

Feb. 

1,128.954,000 

1,020,900,000 

108,054,000 

— 

Mar. 

1,394,021,000 

1,286,404,000 

107,617,000 

— 

'fr 

1,243, '65,000 

969,629,000 

373, 536.000 

— 

I. 135.645.000 

1,065,463,000 

70,182,000 

— 

June 

1,473,202,000 

1,381,329,000 

91,673,000 

— 

Week  ending 

» 

July      6 

391,066,000 

303,912,000 

87,154,000 

_. 

..     '3 

259.255.000 

279,818,000 

— 

20,563,000 

„     20 

339,807,000 

251,539,000 

88,268,000 

— . 

..     27 

234,149,000 

212,329,000 

21,820,000 

— 

August  3 

287.383,000 

276,504,000 

10,879,000 

— 

„     10 

246,655,000 

219,927,000 

26,728,000 

— 

.,      17 

299,679,000 

265,230,000 

34,449-000 

— 

.,     24 

223, 898,0^0 

206,S02,D00 

17,096,000 

— 

„"      3' 

261,950,000 

261,145,000 

805,000 

— 

Sept.    7 

244,460,000 

206,245,000 

38,215,000 

— 

.,      14 

203,794,000 

251,697,000 

— 

47,903,000 

M        21 

270,874,000 

210,653.000 

60,221,000 

— 

10,664,752,000 

9,650,769,000 

i,oi3r983,ooo 

- 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue  : — 


Arrivals. 

Withdrawals. 

Monday — Australia. . 

£6,000 

Saturday— Constaminople  . 

£100,000 

„         —Alexandria 

150,000 

Monday— Peru 

5,ODO 

Wednesday— S.  America 

250,000 

Thursday — Lisbon      . . 

10,000 

,,         — Constantinople  . 

200,000 

—Egypt 

100,000 

Nett  Efidus    .. 

913,000 

Friday— Egypt 

104,000 

£919,000 

£919,000 

TREASURY   BILLS   OUTSTANDING. 


Amount. 

Duration. 

When  repayable. 

Rate  per  cent. 

3,300,000 
4,000,000 
3,600,000 
3,000,000 
»3  900,000 

6  months 
6  months 
6  months 
6  months 

1910. 

Sept.  29. 

Oct.  28 

Feb.  n,  1911. 

Mar.  17. 

360 
3  <3    8 
3    I    8 
a  19    9 

1    ,000,000 

•  Issued  privately. 

SWISS  NATIONAL  BANK  (25  francs  to  the  £). 


Gold , 

Bills 

Note  circulation 
Short  term  advances. 


S«pt,  IS,  1910. 


0,214,312 
4,817,176 
10,066,052 
1.043,956 


Sept.  7,  igio. 


£ 

6,198,348 

4,643,016 

to,o.j4,572 

950,228 


Aug.  3t,  igio. 


^  £ 

6,204,152 

4.725.812 

10.252.736 

920,324 


Sept.  IS,  1909. 


4,981,224 
3,226,172 
7.792.732 
1,206,976 


PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended  September  17.) 


Rcvmox. 

BXPSHDITUIB. 

Cualomi         

438,000 

National  Debt  Scnie* 

44>4S>' 

Ezcii« 

1,153,000 

Development  &  RMdlmpnt. 

Etute,  &c.,  Dullei  .. 

422,000 

Other  Conaolidatarl     Fund 

Stamps 

52,000 

Charges       

— . 

Land  Tax  and  House  Duty. 

10,000 

Paviuenlt  to    Local   Taxa- 
tion      

Property  and  lacouie  Tax. , 
Poat  Office       

122/100 

4»7.«' 

670,000 

Supply  Serrioes 
Bullion  Advances     ,, 

tMifioo 

Crown  Lands 

— 

Suee  Canal  8c  Sundry  Sbaret 

_ 

Advances   for    Interest   on 

Treasury  Bills 

— 

Exchequer  Bonds  . . 

— 

Miscellaneous 

94.61s 

Under  Telegraph  Acts  1892-7 

— 

Bullion  advance  repaid 

Under  Military  Works  Acts, 

Exchequer  Bond  Issue 

-_ 

1897-1901       

Under    Public  Office*  Site 

— 

Ways  and  Means  Advances 

500,000 

Decrease      In      Exchequer 

(Dublin)       

Surplus  Rev.  1907-8  applied 

— 

t>alance8       

t.fe5.5'» 

under  Fin.  Act,  1908 

— 

Treasury  Bills  (net!  amount) 

3,000,000 

DefieiencT  Advances  repaid 
Ways  and  Meant  Advaocea 

— 

repaid           

5,000,000 

Increaaa      In       Exchequer 

balance*       

— 

fto87.i37 

'5.o»7.'37 

BANK 

OF  FRANCE  (25  francs  to  the  X). 

Sept.23, 1910. 

Sept.  15, 1910. 

Sept.  8,  1910. 

Sept.  ij,  1909. 

Gold  in  hand   . . 

£ 
»35.i83,840 

135.083,320 

£ 
135.27t.520 

146,128,960 

Silver  in  hand.. 

33,921,200 

33,862,520 

33,838.400 

36,104.480 

Bills  discounted 

30,516,280 

31.651.800 

31.470,040 

23,860,000 

Advances 

22,502,880 

12,362,360 

22.574,000 

20.285,520 

Note  circulation 

200,9116,520 

202,547,880 

201,710.320 

198,771,280 

Public  deposits 

3,018,520 

5,222,080 

3,836,1180 

io.«95,5«o 

Private  deposits 

22,616,830 

21,609,800 

23,430,640 

23,019,200 

Proportion  between   bnllion   and  circulation  84^  per  cent,  agaiofti  83!   per 
cent,  a  week  ago. 


NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 

Sep.  17, 1910 

Sept.io,i9io 

Sept.  3,1910 

Sep(.i8,igo»^ 

Specie       

Legal  tenders 

Loans  and  discounts    . . 

Circulation         

Nett  deposit* 

55,106,000 
13,706,000 

254,772,000 
9,038,000 

256,474,000 

56,154,000 
13,640,000 

232,358,000 
8,972,000 

253.296.000 

58,190.000 
14,040,000 

250,266.000 
9,128,000 

253.578.000 

54.888.ooo 
14,400.00c 

265,514,000 
10,544.000 

271,078,000 

Legal  reserve  is  25  per  cent,  of  nett  deposits,  but  this  reserve  (specie  and 
legal  tenders)  exceeds  this  sum  by  £4,693,500,  against  an  excess  last  week  o( 
£5,970,000. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Sept.  15,  1910. 


Cash  in  band  . , 
Treasury  Notes 
Bills  discounted 
Advances  on  stocks  , 
Note  circulation 
Public  deposits 


£ 
52,008,350 

3,232,950 
50,973,000 

3,798,800 
75.708,750 
33.201,550 


Sept.  7, 1910.    Aug.  31, 1910. 


£ 

5'.47ii300 
3.170,350 

48,487,700 
3,246,050 

76,946,700 

29.373.'5o 


£ 
52,365,800 

3,201,150 
49,610.300 

4.522,350 
78,919,850 
29.074.050 


Sept.  15. 1909- 


Note    circulation  below  legal  maximum  £4,668,050  againtt  £2,377,900  below 
the  legal  maximum  last  week. 

AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  X). 


Gold  reserve  . . 
Sliver  reserve.. 
Foreign  bills  .. 
Advances 
Note  Circulation 
Bills  discounted 


Sept.  15, 1910, 


£ 
55.448,708 
12,511.792 
2,500,000 
2,771.000 
89,800,415 
28,726,250 


Sept.  7, 1910. 


£ 
55.406.750 
12,334.000 
2,500,000 
2.706,083 
90,385.333 
29,983,292 


Aug.  31,  igto 


£ 
55.403.667 
12.671,167 
2,500,000 
2,717,375 
9»,oi!l,75o 
31,116,167 


Sept.  15. 1909. 


£ 
57.540.917 
12,448,615 
2,500.000 
2.652.125 
82,843,8 n 
15,744,208 


BANK   OF   SPAIN   (25  pesetas  to  the  X). 


Sept.ty,  1910 


Gold  

Silver        

ForeiKU  Bills      .. 
Discount  and  Short  Bills 
Treasury  Account 
Notes  in  Circulation     , . 
Current  Account  Deposits 
Dividends,  interests    .. 
Government  Securities 


— £ Z —  ,  £ 

16,312,916  16,337.282  16,329,475 

31,018,404  30.973.955  31.077.737 

5.432,634  5.380,875  5,«57.i72 

30,706,872  30,571,885  30,657.662 

25,054.167  2|,993.8o»  »4.997.3o8 

68,478.t3>  68,783,446  68.589.063 

17.583.553  18,068,729  17.980,600 

•.250.472  1.328,426  I.4t8.335 
6,488.191  5.944.937  6,374.936 

BANK  OF  RUSSIA  (10  roubles  to  the  X). 


Sept.io,tj)to 


Sept.  3,191a  Sept.18,1909. 


£ 
■6,044.143 

3' .373.023 

3.964.  «45 

30.675.564 

25.250,  «;• 
67,300^165 

i8,7MJ9a 
t. 281.341 
6g68,»7« 


Gold 

Silver  and  subsidiary 

coin 

Advances     and     bills 

discounted   . . 
Securities     belonglngi 

10  the  Bank  . .  ,J 
Notes  in  circulation  . . 
Deposits  and  current 

account 
Treasury  account 


Sept.  1/14.    Aug23ySepi.5.    Aug.  16/29, 
1910.  1910.  '9'o. 


£         .        £     , 
145,410,912   I  142,749.443 


7.716.517 

45,668,126 

8,013,404 
124.556.400 

47.955 


7.9'5.74i 

40,156,144 

7.939.730 
1 18,096,004 


141,983,018 

8,i3>.624 

39,244.808 

7,648.658 
ll4.40O^3» 


50.568,681         S2.6oo,«Ji 


47.925.309         30.500.0"         >',"-".-»• 
i\%2l,m    !      2^267.077    '     *t.8l».«t4 


Sept.  iri4i 
1909. 

i»i.57«.»J» 

8,i8»,7lS 

40.8K.011 

7.S17.750 
II7,*4>.236 

450*»«6 
_l.»6«,Ji5_ 


43° 


Zhc  Jnvestors'  IRevfew. 


[September  24,   1910. 


BANK  OF  ITALY   (25  lire  to  the  £). 


The  Stock  Markets. 


Aug.  20, 1910 


Total  cash           1  42,097,700 

Inland  Bills         |  18,156,520 

Foreign  Bills 2,817,720 

Advances j  3.415,160 

Government  securities           ..!  6,028,720 

Circulation            1  58,273,000 

Deposits  at  notice        ..        .-j  4.877.960 

Current  accounts           ..         ..I  3,30^i440 


Aug.io,  igio 


42,154,640 

18,333.240 
2,775,040 
3,  "197,920 
6,092,400 

59,ll2,4So 
4,811,760 
^,208,160 


July  31,1910 


Aug.  ao,  1909 


£ 
42,366,000 

18,875,960 
2,652,800 
3,460,360 
6,064,720 

59,904,680 
5,458,280 
3.38^^200 


i* 
,858,040 

,098,840 
,727,000 
,620,400 
,962,640 
,309,000 
,173.920 
,571,440 


NATIONAL  BANK   OF   RELGIUM  (25  iraiics  to  the  £). 


Sept. 15,1910  Sept.  8, 1910  Sept.  i,  1910.  Sept.i6, 1909 


Coin  and  Imllion 
Other  securities 
Note  circuiation 
Deposits         ■ 


t. 

7,990.040 
24.  =t  75. 160 
33,010,800 

2  650.120 


c 

8,147.880 

24,468,640 

32,557,440 

3.352,' 80 


£ 

8,l93,6So 
25.261,560 
33.537.640 

3,580,160 


£ 

6,378,080 
23,922,800 
29,860,920 

3,413,640 


NETHERLANDS  BANK  (12  Florins  to  the  £). 


Gold 
Silver 

Bills  discouited,  etc. 
Note  Circulation 
"Deposits  . . 


Sep.  17,  iglo 


£ 

10,030,559 

1,845,660 

11,205 ,766 

22,438,581 

268,727 


Sept.  io,igio 

I 
9,769,623 

1,819.568 

11,331,320 

22,381, M7 

240.^32 


Sept. 3, 1910 


Sept.  18, 1909 


t 

9,649,000 

1,544,000 

11,187,000 

22,32o,o::o 

^oi.oo  ' 


£ 

10,527,000 

3,085,000 

10.025,000 

22,871,000 

344,000 


LONDON  COURSE  OF  EXCHANGE. 


Place. 


Anisterdant  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 

Hamburg       

Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places. , 

New  Yorl< 

Madrid  and  Spanish  B.P., . 
'Lisbon  . . 

'Oporio 

Copenhagen   

Cfaristiania 

Stockholm 


Usance. 


short 
3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  months 
3  months 
3  montlis 
3  months 
3  months 
60  days 
3  months 
3  months 
3  months 
3  months 
3  utonths 
3  months 


Sept.  13, 


r2'ij 

i2-4i 

25-55 

20-67 

25  67 

25231 

25'4ii 

25'4li 

25-51* 

24-36 

25 

25-674 

43S 

50-A, 
l8-46 
18-45 
18-45 


Sept.  15. 


12-1,% 

i2-4i 
25-524 

20-68 

20-68 

25-233 

25-4>i 

25-4>i 

«5-5li 

24-36 

25^ 

25674 

43« 

50a 

5og 

18-44 

18-47 

18-47 


Sept.  20.    Sept.  21. 


12-iTB 

12-44 

25-53I 

20-63 

20-68 

25-23! 

25-40 

25-4li 

25-5li 

24-35 

25  ft 

25-674 

43r 

50S 

5oi 
18-43 
18-44 
18-45 


12-lA 

>2-4i 

25-53I 

20-68 

20-68 

25-233 

25-4'i 

25-.;ii 

25-524 

24-34 

25 

25-674 

48iS 

439 

503 

i 

18-44 
18-45 
18-45 


FOREIGN 

RATES 

OF   EXCHANfiE  ON 

LONDON. 

Place. 

s 

Last 
week's 

Latest. 

Place. 

u 

a 

s 

D 

Last 
week's 

Latest. 

chqs. 
chqs. 

sight 
chqs. 
chqs. 
sisht 
3  mths 
sight 
sight 
sight 

25-23 

25-33 
I2-064 
20-44 
20-43 
2403i 
93-55 
4-864 
5id. 
27-04 

25-23 

25-33J 

1 2  071 

20-44 

20-43 

24-03i 

93-51 

Sijd. 
27-03 

Antwerp 

Italy 

short 
sight 

3  mths 
go  dys 
90  dys 

T.T. 
T.T. 
T.T. 
T.T. 
T.T. 

4  mths 

25-33} 

25  39 
110-07 
i8Jd. 
48ftd. 
l/4Ad. 
l/4Ad. 

i/gftd. 

2/5d. 
2/44d. 
2/oJd. 

25-34i 
25-39 

48Ad. 
J/4Ad. 

l/4d. 
l/9Sd 

2/5id. 
2/443. 
2/ojd. 

Brussels 

Amsterdam.... 

Berlin  

Hamburg    .... 

Vienna 

St.  Petersburg. 
New  York   .... 

Lisbon 

Madrid 

Constantinople 
Rio  de  Janeiro. 
Buenos  Ayres  . 

Calcutta 

Bombay 

Hong  Kong.... 

Shani;ha:    

Singapore  

Yokohama 

BANK  AND   DISCOUNT   RATES  ABROAD. 


Paris  

Berlin        

Hamburg 

Amsterdam         ,, 

Brussels 

Vienna      

Rome        

St.  Petersburg    ,,        ,, 

Madrid 

Lisbon 

Stockholm 
Copenhagen 

Calcutta    , 

Bombay 

^ew  York  call  money  . . 


Bank 
Rate. 


3 

4 
4 

4 

3i 

4 
5 
5 

4i 
6 
4i 
5 
3 
4 
1$— 2 


Altered. 


January  23,  1908. 
February  10,  igio. 
February  10,  1910. 
Sept.  16,  1910. 
June  i7,  1910. 
May  7,  1908. 
January  27,  igo8. 
May,  1909. 
Aut^usi  21,  1901. 
January  g,  1908. 
Januaiy  22, 1910. 
May  II,  1910. 
July  2,  igjo. 
Sept.  23,  1910. 


Open  Market. 


Last 

Week. 


Latest. 


It 

23 

4 

3ft 

4 

tf. 

2I 

4 

34 

4 

4 

4 

4 

54 

54 

4 

4 

4 

4 

OPEN  MARKET  DISCOUNT. 

Last  week. 
Per  cent. 

Thirty  and  sixty  day  remitted  bills 2^ 

Three  months  ,,  sjg— 2g 

Four  months  „  ...  ..     3^-3! 

Six  monthb  „  3^—31 

Three  months  line  inland  bills  3J  — 3^ 

Four  months  3^  —3^ 

Six  months  3^  — 3 j 

BANK  AND  DEPOSIT  RATES. 

Bank  of  England  minimum  discount  rate 3 

>,              t,         short  loan  rates          3^^ 

Bankers' rate  on  deposits             1$ 

Bill  brokers' deposit  rate  (call) 1^ 

,1            7  and  14  days' notice         ,.           ijj 

■Current  rates  for  7  day  loan*        1 J  — j^ 

for  call  loans           1    — ij 


This  weel<. 
Per  cent. 

2i5'       -3 

3i-3l% 
3i  -3ft 

3i 


3 
34 


STOCK   EXCHANGE   SETTLEMEhJT  DATES, 

CONSOLS. 

Pay  Day,  Oct.  5. 

STOCKS  AND  SHARES. 

Mining  Shares  cany  over  Monday,  Sept.  26. 


Continuation  Days. 
Tues.,  Sept.  27. 
Weti.,  Oct.  12. 


Ticket  Days. 
Wed.,  Sept.  28. 
Thurs.,  Oct.  13. 


Pay  Days. 

Thurs.,  Sept.  29. 
Fri.,  Oct.  14. 


Business  on  the  Stock  Exchange  does  not  improve, 
except  in  trifling  patches,  which  do  not  benefit  the 
general  body  of  members,  and  even  perennial  optimists 
have  been  heard  gloomily  asking  each  other  whether 
the  House  is  really  played  out  !  It  is  not  so  bad  as 
that,  and  no  doubt  another  wave  of  speculation  will 
come  along  in  due  course,  but  there  are  no  signs  of  it 
at  present,  and  no  one  has  any  clear  idea  which  way  to 
look  for  it.  Just  before  the  holiday  stagnation  began 
to  provide  a  sufficient  excuse  for  the  absence  of  busi- 
ness, we  were  promised  a  revival  in  rubber,  a  blaze-up 
in  oil,  and  a  Rhodesian  boom  for  the  early  autumn,  and, 
of  course,  the  moving  of  the  crops  would  give  the 
necessary  fillip  to  Yankees,  and  the  Argentine  railway 
dividends  would  stir  up  the  Foreign  Railway  market. 
Hut  none  of  these  things  have  happened,  and  week  fol- 
lows week  with  no  better  story  than  one  of  continued 
idleness  and  hope  deferred.  It  is  a  wonder  that 
markets  are  not  more  sick  at  heart,  under  the  circum- 
stances, than  appears  to  be  the  case,  but  fortunately  if 
there  are  few  buyers  there  are  still  fewer  sellers,  and 
prices  on  the  whole  are  remarkably  steady.       * 

Consols,   Trustee  Securities,   &c.  « 

In  spite  of  the  prolonged  spell  of  cheap  money  the 
Consol  market  has  not  been  very  cheerful.  It  is  true 
that  after  the  rather  persistent  decline  of  a  few  weeks 
back  the  price  only  fluctuated  within  the  narrowest 
limits  until  a  day  or  two  ago,  when  the  offer  of  some 
stock  turned  the  scale  towards  decided  weakness.  The 
premier  security  is  down  |  on  the  week,  while  Irish 
Land  stock  has  fallen  :J,  and  the  partly  paid  scrip  has 
dropped  J.  Several  India  issues  are  a  fraction  lower, 
and  Bank  of  England  stock  has  lost  a  point.  Scarcely 
anything  has  been  mentioned  in  the  Corporation  list, 
but  Metropolitan  Water  Board  "  B  "  stock  is  down  J, 
while  Port  of  London  "  B  "  stock  is  up  i.  Colonial 
stocks  have  been  steady,  and  there  has  been  a  fair 
amount  of  business  in  Canadian  and  New  South  Wales 
issues.  Quite  a  number  of  Colonial  and  Foreign  Cor- 
poration stocks  have  risen  i  to  i,  so  that  the  genuine 
investor  is  evidently  abroad  in  more  senses  than  one. 

Foreign  Government  Securities. 
Paris  has  given  rather  more  support  to  Foreign  Gov- 
ernment bonds  now  that  the  new  Turkish  loan  seems 
to  have  been  definitely  taken  out  of  its  hands,  and  prices 
generally  show  some  improvement.  Japanese  issues 
have  been  fairly  active,  but  in  this  case  sellers  have 
predominated,  and  prices  are  :|  to  j^  lower.  Several 
Chinese  bonds,  on  the  other  hand,  have  gained  similar 
fractions.  Russians  have  been  steady,  and  Spanish 
Fours  are  higher,  while  only  one  Turkish  issue  has 
moved,  and  that  slightly  downwards.  Of  course,  it 
would  not  do  to  let  things  go  back  much  until  the  new 
loan  is  safely  out  of  the  way,  but  the  Stock  Exchange 
has  not  as  yet  succeeded  in  working  up  much  en- 
thusiasm or  excitement  over  it.  Among  South  Ameri- 
can securities  .'\rgentines,  Brazilians,  and  Chilians 
have  been  in  moderate  demand,  and  prices  are  generally 
higher,  but  Costa  Rica  bonds  have  lost  a  point. 

Home  R.mlw.w  Stocks. 
There  has  been  a  little  more  business  in  the  Home 
Railway  market,  but  it  has  been  pretty  equally  divided 
between  buying  and  selling  according  as  the  news 
with  regard  to  the  various  labour  difficulties  was  favour- 
able or  the  reverse.  Unfortunately  the  shipbuilding 
dispute  does  not  yet  appear  to  be  on  the  road  to  settle- 
ment, but  in  other  directions  the  outlook  is  more  hope- 
ful. The  market  was  helped  by  another  batch  of  satis- 
factory traffics,  those  of  the  Heavies  being  particularly 
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good,  while  the  Brighton  return  was  rather  disappoint- 
ing. There  has  been  quite  a  number  of  markings  in 
Great  Easterns,  Great  Westerns,  Hulls,  North- 
VVestcrns,  and  Midlands,  while  the  passenger  lines 
have  been  more  or  less  neglected.  There  has  been  a 
decidedly  better  demand  for  debenture  and  other  privi- 
leged stocks,  showing  that  investors  are  more  in  evi- 
dence than  speculators. 

Indian  and  Colonial  Railways. 
Rather  decided  weakness  has  developed  in  the  Indian 
Railway  section,  not  for  any  particular  reason  except 
that  a  little  stock  came  on  the  market,  and  the  rest  of 
the  list  gave  way  in  sympathy.  Burma  debentures  fell 
5I,  and  one  or  two  East  Indian  issues  have  lost  i  to  li, 
but  most  of  the  others  are  only  i  to  i  lower. 

In  the  Colonial  Railway  market,  Canadian  Pacifies 
have  been  the  only  active  stock,  and  they  have  advanced 
2,  partly  owing  to  the  glowing  encomiums  generally 
passed  upon  the  report,  and  partly  in  sympathy  with 
the  strength  of  Yankees.  Grand  Trunks,  on  the  other 
hand,  have  been  weak,  with  a  fall  of  J  on  the  ordinary 
and  of  a  point  on  the  third  preference.  The  traffic  re- 
turn was  just  about  what  was  expected,  and  it  failed  to 
provide  any  stimulus.  Other  Canadian  railways  have 
mostly  been  firm,  but  there  has  not  been  much  sign  of 
business.  Beira  income  debentures  have  given  way  a 
little. 

American  and  FoREiciN  Railways. 
One  of  the  strongest  proofs  of  the  thoroughly  arti- 
ficial character  of  the  Yankee  market  is  that  it  can 
generally  be  depended  upon  to  advance  in  face  of  ad- 
verse conditions  and  developments.  The  manipulators 
throw  the  whole  weight  of  their  influence  into  support- 
ing or  raising  prices  whenever  anything  untoward 
occurs,  with  the  result  that  holders  are  tempted  to  hang 
on,  and  the  bears  are  frightened  to  take  liberties.  This 
has  been  particularly  marked  since  the  State  elections 
began  to  go  so  badly  against  the  Republicans,  and  the 
latest  news  from  East  and  West  with  regard  to  the 
split  in  the  ranks  of  the  high-tariff  party  cannot  be 
agreeable  to  the  bosses.  But  they  have  boldly  worked 
up  prices,  and  the  only  satisfaction  is  that  the  opera- 
tion is  likely  to  cost  them  a  nice  pile  of  dollars  before  it 
is  all  finished.  Another  nasty  pill  for  some  of  them  to 
swallow  is  the  rate  cutting  which  has  broken  out  in 
the  steel  trade,  at  a  time  when  the  plants  are  working 
only  60  per  cent,  or  so  of  their  capacity,  while  the  other 
big  group  must  have  their  hands  pretty  full  of  unsale- 
able copper  stocks.  Nevertheless  prices  of  the  leading 
railroad  shares  are  mostly  one  to  two  dollars  higher, 
following  an  even  larger  advance  last  week.  Unions, 
Southern  Pacifies,  and  Rock  Islands  have  been  most 
active,  and  the  dealings  in  the  first-named  would  ap- 
pear to  be  enormous,  but  they  are  almost  entirely  pro- 
fessional. Bonds  also  have  risen  in  many  cases,  but 
there  is  little  sign  of  business  in  them. 

Among  Foreign  RaiKvays  the  movements  have  been 
irregular,  but  most  of  the  leading  issues  are  higher. 
Antofagasta  have  gained  2,  and  several  .Argentine 
issues  ha\e  scored  similar  advances,  but  Buenos  -Ayres 
and  Pacific  have  been  weak  on  the  issue  of  another 
million  of  debentures.  Central  Argentines  continue  to 
attract  a  good  deal  of  attention,  and  San  Paulos  have 
advanced  2.  The  United  of  Havana  dividend  was  just 
what  had  been  expected,  and  profit-taking  put  the  price 
down  a  fraction.  Cuba  Railroad  preferred  gained  3, 
and  Guayaquils  i.  Mexicans  have  not  benefited  much 
from  the  recent  celebrations,  and  the  market  has  been 
rather  dull. 

Banks  .and  Breweries. 

Rather  more  business  has  been  recorded  in  Bank 
shares,  most  of  which  are  a  fraction  higher,  but  it  is 
the  Foreign  and  Colonial  institutions  that  have  shown 
most  strength.  Imperial  Ottoman  shares,  however, 
have  fallen  }  on  the  reverse  sustained  in  connection 
with  the  Turkish  loan  and  the  report  that  the  Govern- 
ment account  will  be  transferred  to  the  National.  But 
it  may  be  a  case  of  he  laughs  best  who  laughs  last. 

An  enormous  number  of  changes  have  occurred  in 
the   Brewery   list,    and    without    exception     they     are 


favourable  to  holders.  We  can  only  mention  a  few, 
such  as  the  gain  of  5^  in  AUsopp  3J  per  cent,  deben- 
tures, 4  in  Bass  preference,  8^  in  City  of  London  pre- 
ference, 3  in  Watney,  Combe  preferred  ordinary,  and 
6i  in  Whitbread  preferred  ordinary.  There  is  com- 
paratively little  business  to  show  for  it  all,  but  no 
doubt  some  people  have  done  remarkably  well  out  of 
the  movement.  It  looks,  however,  as  though  the 
market  had  been  caught  napping,  and  had  been  mark- 
ing up  prices  in  a  sort  of  panic.  We  drew  attention  to 
signs  of  awakening  in  this  section  some  weeks  ago,  but 
it  is  rather  remarkable  that  the  spurt  should  have  come 
with  such  a  rush  after  the  market  had  lain  dormant  so 
long,  and  in  spite  of  the  fact  that  Mr.  Lloyd  George's 
budget  has  not  been  remodelled  on  Tariff  Reform  lines. 
Holders  of  some  of  the  dazzling  rubbish  stocks  would 
be  wise  to  take  the  present  opportunity  to  cut  their 
losses,  but  there  are  many  sound  .securities  in  the 
market  which  are  quite  good  enough  to  keep. 

Commercial,    Industrial  and    Electric    Securities. 

Bu-siness  has  been  very  quiet  in  the  Commercial  and 
Industrial  section.  Associated  Portland  Cement  deben- 
tures rose  a  point  as  the  result  of  the  meeting,  but  the 
shares  were  unchanged.  Canada  Cement  preference 
have  risen  3^.  Bovril  shares  are  a  shade  lower.  Calico 
Printers  and  Coats  have  lost  a  fraction  owing  to  the 
cotton  troubles.  Daimler  Motors  and  I>ick,  Kerr  and 
Co.  have  been  weak,  and  Gramophones  have  given  way 
a  little.  Hampton  and  Sons  debentures  are  down  2 
and  Linotyj>e  debentures  have  fallen  a  similar  amount. 
Ingcrsoll-Rand  common  has  risen  5  and  the  preferred 
3.  Kyshtim  Corporation  debentures  are  up  a  point  and 
Mexican  Cotton  Estates  of  Tlahualilo  debentures  ij.. 
Salt  Union  debentures  have  advanced  2  and  Savoy 
Hotel  4  per  cent,  debentures  have  fallen  i^.  Schweppes 
and  Selfridge  debentures  have  each  risen  a  poirrt  and 
Union  Cold  Storage  debentures  i  J,  but  Whiteley  deben- 
tures are  down  a  point. 

In  the  Electric  Lighting  and  Power  section  the  Cana- 
dian Mexican  group  have  again  monopolised  attention, 
and  if  the  advances  are  genuine  the  gamble  must  be 
getting  decidedly  dangerous.  Montreal  Light,  Heat 
and  Power,  for  instance,  has  jumped  25,  and  Shawinj- 
gan  Water  7.  Canadian  General  Electric  and  Mexican 
Electnic  Light  have  also  improved,  but  the  other 
changes  are  insigniificant. 

Financial,  Land,  &c.,  and  Financial  Trusts. 
Several  small  changes  have  occurred  in  the  Financial^ 
Land  and  Investment  group,  but  for  the  most  part  they 
are  unimportant.  Hudson's  Bays  have  relapsed  ^,  but 
Trustees,  Executors  preference  and  Van  Diemen's 
Land  have  risen  i^  and  Warner  E.state  }.  Pekin  share.-, 
are  a  shade  better  and  Peruvian  Corpwration  ordinary 
has  gained  a  fraction,  but  business  has  been  very  quiet 
in  both  cases. 

Among  Financial  Trusts  several  advances  of  a  point 
or  t\vx>  are  recorded  and  Mackay  Companies  common 
is  marked  up  4^,  but  these  movements  are  seldom  ac- 
eompanJed  by  any  sign  of  business,  and  they  cannot 
ha\e  much  significance.  However,  holders  will  be 
grateful  that  the  tendency  is  good. 

Gas,  Insuranxe,  Iron,  Coal  and  Steel. 

All  the  changes  among  Gas  stocks  are  favourable, 
with  one  exception,  and  the  gains  range  from  i  to 
3  points,  the  latter  distinction  belonging  to  the  "  B  *' 
.stock  of  the  Wandsworth  and  Putney  Company.  But 
there  have  been  few  doalinirs  except  in  Gas  IJght  and 
Coke  stock  which  has  not  moved. 

We  may  pass  over  the  Insurance  section,  where  there- 
are  only  two  changes  upwards  and  two  down.  There 
have  been  more  movements  in  the  Iron,  Coal  and  Steel 
group,  but  no  more  sign  of  business.  Lake  Superior 
Corporation  stock  is  again  up  1}  and  Bengal  Iroo 
del>entures  have  been  marked  up  4.  Rhymney  deben- 
tures are  up  a  point,  wihile  Otis  Steel  debentures  have 
fallen  a  similar  amount,  and  Pearson  and  KnowJes  ordi- 
nary are  down  a  fraction.  Dealings  in  L'nited  States 
Steel  Trusts  have  been  active,  but  on  balance  the  shares 
are  -J-  lower,  a  trifle  scarcely  worth  mentioning  in  con- 
nection with  a  concern  of  this  kind.     Mr.  J.  "  Pierp," 
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however,  wjU  have  to  hurry  up  if  he  wants  to  put  the 
shares  to  par,  for  the  price  is  only  70  at  present  (after 
being  lower),  and  the  outlook  for  the  industry  in  the 
States  is  not  very  promising. 

Nitrate,  Tea,   Rubber,   Oil,  &c. 

In  the  Nitrate  group  Anglo-Cbilian  preference  has 
gained  J  and  Pampa  Alta  debentures  are  up  a  point, 
wiliile  San  Lorenzos  are  down  i,  and  that  is  the  complete 
tale  of  the  week's  movements. 

Oil  shares  have  shown  rather  more  strengtli,  although 
Shells,  which  are  much  the  most  active  in  the  list,  have 
again  given  way  a  fraction.  Russian  Petroleum  deben- 
tures are  down  2J,  while  Anglo-Persian  debentures  are 
up  I.  Burmah  Oils  have  recovered  and  California  Oil- 
fields, Pacific  Oilfields  and  Spies  are  a  fraction  higher, 
but  Kern  Rivers  have  lost  a  trifle. 

Shipping  shares  have  attracted  little  attention,  but 
the  tendency  on  the  whole  has  been  favourable,  Cunard, 
New  Zealand  and  Oceanic  sho-wiing  some  improve- 
ment. Royal  Mail  preference  has  fallen  -|,  while  the 
debentures  are  up  a  point. 

In  the  Tea,  Coffee  and  Rubber  group  the  changes  are 
practically  all  downwards,  the  tone  being  set  by  the 
Rubber  division,  which  has  been  persistently  flat.  Bukit 
Rajahs  have  fallen  a  whole  point,  Anglo-Malay  J,  High- 
lands f ,  Kuala  Lumpurs  f ,  Malaccas  i,  United  Serdang 
f ,  and  so  on.  The  slight  fall  in  the  price  of  the  raw 
material  at  Tuesday's  auctions  was  quite  sufficient  to 
unsettle  the  market,  and  one  wonders  what  may  happen 
when  it  drops  four  or  five  shillings.  Some  of  the  lower- 
priced  shares  might  be  wiorth  buying  now,  but  the  diffi- 
culty is  to  know  which. 

Telegraphs,  Telephones,  Tramways,  &c. 
An  unusuail  number  of  changes  have  occurred  among 
Telegraphs  and  Telephones,  and  they  are  mostly 
favourable,  but  the  only  active  share  is  Anglo  "  A," 
and  it  is  down  J.  Many  of  the  others  are  up  J  to  |,  but 
the  movements  are  not  of  much  significance. 

In  the  Tramway  and  Omnibus  group  also  dealers 
have  been  busy  chopping  and  changing  prices,  generally 
in  an  upward  direction.  London  Generals  have  been 
more  active  than  for  a  long  time  past  and  the  ordinary 
has  gained  4,  the  4  per  cent,  debentures  10,  the  5  per 
cent,  debentures  8,  and  the  "  C  "  debentures  13.  Tne 
market  must  surely  have  been  not  merely  asleep,  but 
semi-comatose  for  a  long  time  past.  Rio  Tramways 
continue  to  receive  a  lot  of  support  and  they  have 
further  advanced  2,  while  Mexico  Trams,  belonging  to 
the  same  group,  are  up  another  point.  British  Columbia 
Electric  Railway  stock,  however,  has  fallen  2. 

For  once  in  a  way  there  are  a  few  changes  among 
Water  stocks.  Colne  Valley  "  A  "  has  advanced  3, 
South  Essex  ordinary  10  per  cent,  maximum  10,  the  7 
per  cent,  maximum  5,  and  Sutton  District  ordinary  4. 
There  must  certainly  have  been  an  epidemic  of  altering 
prices  as  a  diversiion  from  the  tedium  of  waiting  for 
business. 

Friday  Evening. 
Consols  and  other  gilt-edged  things  were  dull 
in  the  absence  of  business,  but  Foreign  Government 
bonds  were  firm,  with  Russian  things  most  in  favour. 
Home  Railways,  too,  were  harder,  and  there  was 
rather  more  doing  in  them,  the  market  being  very 
hopeful  of  a  satisfactory  outcome  of  the  shipbuilding 
conference.  American  Railroads  opened  about  parity, 
but  soon  fell  away,  and  as  New  York  came  in  a  seller 
this  afternoon,  they  closed  at  their  lowest  in  the  House, 
but  there  was  a  slight  rally  in  the  Street.  Can  Pacs 
and  Trunks  were  dull  in  sympathy,  but  Foreign 
Railways  were  steady.  As  far  as  Miscellaneous  markets 
were  concerned,  interest  for  the  moment  centres  in 
Breweries,  and  there  was  again  a  fair  investment  busi- 
ness. Rubbers  were  weak,  although  closing  above  the 
worst.  Very  little  went  on  in  the  Mining  sections, 
but  it  is  evident  that  the  end-September  options,  par- 
ticularly in  Rhodesians,  are  much  heavier  than  was 
generally  believed,  and  selling  against  them  probably 
explains  the  recent  weakness  in  Chartered  and  other 
leaders. 


The  latest  news  with  regard  to  the  Turkish  loan  is 
to  the  effect  that  Sir  Ernest  Cassel  has  informed  the 
Foreign  Office  that  he  has  concluded  no  agreement 
with  Turkey,  but  has  advised  the  Ottoman  Govern- 
ment to  accept  the  French  conditions. 


THE    WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS,  &c.— Rise:  Egyptn.  Govt,  i,  to  95-7.  Fall : 
2j  p.c.  Ann.  and  Acct.  i,  to  78J-I,  Irish  Ld.  Stk.  Acct.  J,  to  82-i, 
do.  3  p.c.  Stk.  Scrip  and  Acct.  j,  to  soj-ij,  Excheqr.  1915  J,  to 
ggJ-J,  Local  Lns.  Acct.  J.  to  93J-},  Transvaal  Acct.  J,  to  92i-3|, 
do.  1958  Acct.  i^,  to  91J-2J,  Bk.  of  England  I,  to  258-64,  India  3 
p.c.  Acct.  i,  to  8o|-f . 

CORPORATION  AND  COUNTY  STOCKS.— Rise:  Metrop.  Cons. 
2j  p.c.  J,  to  76-7,  Ramsgate  i,  to  83-5. 

'PUBLIC  BOARDS,  &c.— Rise :  Pt.  of  Lon.  "B  "  J,  to  101-2. 
Fall  :  Metrop.  Water  "  B  "  and  Acct.  J,  to  8^,-6. 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 
— Rise:  Manitoba  1888  i,  to  108-10,  Ontario  (Prov.)  3J  p.c.  i,  to 
95-6,  Queensland  1924  J,  to  102-3,  S.  Australian  3J  p.c.  i,  to  101-2. 

COLONIAL  AND  FOREIGN  CORPORATION  STOCKS.— Rise: 
Amsterdam  i,  to  91-4,  Baku  J,  to  954-6J,  B.  Ayres  4J  p.c.  i,  to 
97-9,  Cape  T.  3j  p.c.  Dbs.  i,  to  89-91,  Edmonton  191S  Scrip  i,  to 
103-4,  Johannesbg.  ^,  to  99-100,  Kalk-Bay,  &c.  2.  to  102-4,  Mexico 
(C.)  i,  to  102-3,  New  York  i,  to  iir-4,  Osaka  (C.)  J,  to  ioiJ-2j, 
Ottawa  4  p.c.  I,  to  101-3,  Pernambuco  (Recife)  J,  to  95-6,  Santos 
1910  J,  to  i02j-3^,  Saratoff  Ln.  J,  to  96J-74. 

FOREIGN  STOCKS,  BONDS,  &c.— Rise  :  Argent.  Stlg.  1888-9 
i,  to  ioiJ-2^,  Brazil  Comp.  Lloyd  ^,  to  102^-3^,  do.  Lloyd  Bras.  J, 
to  94I-5I,  do.  1910  Scrip  J,  to  87I-8J,  B.  Aires  3  p.c.  J,  to  71^-2, 
do.  1909  Ext.  ij,  to  95j-6i,  Bulgaria  6  p.c.  4,  to  102^-31^,  Cliilian 
1889  I,  to  95-7,  do.  1906  I,  to  96-8.  do.  1910  J,  to  993-iooJ,  Chinese 
Imp.  Rlys.  (Nanking)  ^,  to  104^-55,  Colombian  Con  5.  to  43^-44. 
Greek  1902  Rlys.  Ln.  J,  to  87J-84,  do.  1907  Ln.  J,  to  96-7,  Hon- 
duras 1867-70  Cts.  of  Dep.  J,  to  iiJ-J,  Montenegro  Ln.  J,  to  g8-g, 
Russian  1906  J,  to  105I-J,  San  Paulo  1888  i,  to  101-3,  Swedish 
1888  i,  to  81-3,  Uruguay  3J  p.c.  J,  to  75|-6J,  do.  1896  4,  to  ioiJ-2i, 
Venezuela  ^,  to  56I-7J.  Fall :  B.  Aires  1910  j,  to  98J-9,  Bulgaria 
igog  J,  togii-J,  Costa  Rica  "  A  "  i,  to  43-5,  do.  "  B"  i,  to  34-6, 
Greek  i88g  j,  to  38-g,  Guatemala  Debt  J,  to  41^-2^,  Japan  4  p.c. 
Stlg.  I,  to  g2f-3i,  do.  1907  J,  to  104J-I,  San  Paulo  5  p.c.  Treas.  J, 
to  loiJ-J,  Turks.  1908  J,  to  84^-!,  Dutch  3  p.c.  Certs,  i,  to  88-91, 
German  Ln.  (Apr.)  J,  to  82-3. 

HOME  RAILWAYS.— Rise  :  Tilbury  2,  to  122-4.  Fall :  CardiS 
I.  to  81-4,  S.-Westrn.  J,  to  g5i-6|,  N.  Staffs,  i,  to  85-7,  Taft  V.  i, 
to  75-6. 

Leased. — Rise:  N.  Cornwall  i,  to  90-2. 

Debenture.— Rise:  Cambrian  "A"  i,  to  94-6,  do.  "C"  i,  to 
73-5,  do.  "D"  3,  to  44-6,  District  (igo3-5)  i,  to  95-7,  N.  Corn- 
wall 2,  to  gi-3.     Fall:  Neath  "A  2"  i,  to  81-3,  N.-Estrn.  J,  to 

82i-3i. 

Guaranteed.— Rise :  District  M.D.  Stk.  J,  to  85-7. 

Preference. — Rise:  Glasgow  and  S.-W.  3  p.c.  i,  to  76-8, 
District  Assented  i,  to  72-4. 

INDIAN  RAILWAYS.— Rise:  Delhi  Umballa  Guar.  J.  to 
I44i-5i-  Fall  '■  Assam  Bengal  J,  to  jS^-g'i,  Barsi  Light  J,  to 
loj-J,  Bengal  and  N.-W.  2nd  Pf.  J,  to  g5-6,  Bengal  Nagpur  ^,  to 
101-2,  Bombay  Baroda  Cap.  J,  to  SgJ-goJ,  do.  Deb  J,  to  94i-5j. 
Burma  2j  p.c.  J,  to  loSJ-gi.  do.  Deb.  J,  to  7g-8o,  E.Indian  "A" 
J,  to  i8i-ixd,  do.  "  C  "  J,  to  2i|-2|xd,  do.  "  B  "  f ,  to  22g-3ixd,  do. 
Def.  Ann.  i,  to  g5-7,  do.  "  D  "  i,  to  1114-2J,  do.  3  p.c.  Deb.  ij,  to 
77i-8i,  do.  3j  p.c.  J,  to  g3-4,  G.I. P.  "  B  "  J,  to  ig|-2oi,  S.  Punjab 
Ord.  j,  to  I354-6|,  Nizam's  Stk.  J,  to  logj-ioj,  do  3i  p.c.  J,  to 
84J-5J.  do.  Reg.  },  to  83J-4J. 

COLONIAL  RAILWAYS.- Rise  :  Alberta  and  Gt.  Waterways 
I,  to  112-4  p.c,  Atlantic  and  N.W.  i,  to  116-8,  Canada  N.  Quebec 
ist  Mt.  I,  to  92-4,  Canada  No'-th.  (Ont.)  ist  Mt.  i,  to  101-3,  do.  ist 
Mt.  Guar,  i,  to  101-3,  Can.  Pac.  Certs.  2,  to  194-7.  do.  ist  Mt.  J, 
to  105J-64,  do.  Algoma  Bch.  i,  to  115-7,  Grand  Trunk  (Mid.  Can.) 
Bds.  I,  to  101-3,  Mashonaland  Guar,  j,  to  101-3,  New  Cape  Cent. 
Inc.  Deb.  i,  to  50-4,  Rhodesia  5  p.c.  J,  to  100-2.  Grand  T.  Westn. 
4  p.c.  I,  to  96-8,  Minneapolis  ist  Mt.  i,  to  101-3,  do.  2nd  i,to 
100-2.  Fall :  Beira6  p.c.  J,  to  774-g.J,  Canada  N.  Ontario  4  p.c. 
I,  to  g2-4,  Canada  Northern  4  p.c.  Perp.  Deb.  i,  to  g5-8,  Can.  Pac. 
4  p.c.  Perp.  Deb.  i,  to  107-9,   Grand  Trunk  2nd  Pf.  4.  to  98^-9^. 

AMERICAN  RAILROADS.— Rise:  Alabama  Gt.  S.  Ord.  i,  to 
32-4,  G.N.R.  2,  to  130-2,  Kansas  City  i,  to  30-2,  Nat.  of  Mex.  ist 
Pf.  j,  to  72-4,  Northn.  Pac.  2,  to  iig-21.  Rock  Island  i,  to  32J-J, 
Southern  Pld.  J,  to  54-5,  Union  Pac.  Pfd.  i,  to  g3-4xd,  Wabash 
Pfd.  J.  to  37-8.     Fall:  Chicago  G.W.  Pfd  2,  to  44-8,  Erie  ist  Pfd. 

1,  to  44-5,  Nat.  of  Mex.  2nd  Pf.  J,  to  32-J,  Rock  Island  Pfd.  2,  to 
65-8. 

Bonds  (Gold). — Rise  :  Atchison  4  p.c.  loo-yr.  i,  to  97-100,  do. 
Stmp.  I,  to  96-8,  Baltimore  1948  i,  to  i02-4xd,  do.  1941  i,  to  95-7, 
do.  iggo  i,  to  95-7xd,  Cent.  Pac.  194  2,  to  100-2,  Chesapeake 
1992,  I,  to  104-6,  Chicago  and  W.  Indiana  i,  to  96-8,  Chicago  Mil. 
1989  I,  to  103  5,  do.  1934  I,  to  g7-9,  Denver  1928  i,  to  105-7,  E"^ 
Prior  Ln.   i,  to  86-8,  do.  Gen.  Ln.  2,  to  76-8,  Grand    Rapids  1926 

2,  to  82-7,  Lake  Shore  1928  i,  to  96-8,  Long  Island  i,  to  101-3, 
Louisville  Gen.  Mt.  3,  to  118-20,  do.  Unified  i,  to  101-3, 
Manhattan  2,  to  97-iooxd,  Missouri  2nd  Mt.  i,  to  87-g,  N.Y.  Cent. 
1997  I,  to  93-5,  do.  iggS  i,  to  84-6,  do.  1934  i,  to  100-2,  Norfolk 
and  Westn.  1931  2,  to  128-32,  North.  Pac.  G.N. 2,  toioi-3,  Nonhn. 
Pac.  Prior  Ln.  2047  i,  to  74-6,  Pennsylvania  1913  i,  to  104-6,  do. 
1915  J,  to  ggi-iooj.  Reading,  &c.  and  Phil.  1997  i,  to  101-3.  St. 
Louis  and  San  'Frisco.  1951  i,  to  84-6,  St.  Louis  Bridge  i,  to 
i32-5xd,  San  Antonio  and  Aransas  3,  to  91-3,  Southern  Pac.  Co. 
1949  2,  to  95-7,  Southn.  Pac.  R.R.  i,  to  gS-iop,  U.  Pac.  1947  i 
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to  104-6,  Wisconsin  1950  i,  to  8i-3xd,  St  Louis  and  San  'Frisco. 
1927  I,  to  88-90  p.c. 

Bonds  (Sterling).— Rise:  Illinois  Centl  4  p.c.  i,  to  104-6,  Mex. 
Internal!.  I,  to  101-3,  Pennsylvania  R.R.  (Phil  and  Erie)  i,  to 
iifi-Q   do.  4  p.c.  Cons.  I.  to  105-7.  U.  Pac.  ist  Lien  i.  to  gSJ-gi. 

FOREIGN  RAILWAYS —Rise :  Alcoy  and  G.  i,  tc  28-30, 
Antofagasta  Def.  2,  to  131-3,  Araraquara  i,  101J-2J,  Argent  N.E. 
"  B  "  Dbs.  2,  to  97-9,  do.  Bearer  2,  to  98-100,  Argent.  Trans.  "  A  ' 


Highest  and 

r.owest 

this  year. 


2i 


80A 
93S 
seS 
85? 

On* 
66  i| 
til 

95, 

87I 

62i 

103 
100 
100} 

D9fi 

94 

973 

9 

92. 

100* 

64 

B2j 

BJi 

I03» 
8s! 


62L 
loft 

48 

30 

591 
90J 
40J 

ii8i 
53i 
86j 
374 
'7* 
6i| 
56* 
65 
275 

127 

130 
65 
29A 

131 

39J 

95  i 
""49 

68 
iig 

67! 

130 
■  38 
288 

iioa 

93J 
40 


I08A, 

>9tS 
'591 

'48 
182A 

20} 

50 

101 

I2o3 
859 
1 244 

83 
87 

57 

63i 
34 

'n 

iii 

191)4 

76I 

9| 

4924 


Last 
Carrying 
over  Price. 


81 

S6 

943 

818 


96i 
89? 
95 
1044 
icoS 
1024 
joiA 
948 
988 
938 
93i 
101} 
674 
94 1 
934 
94l 

no 

90 

85 

'3, 

634 

474 

13 

28 

ul 

65 

92 

121S 
67J 

883 

2ia 
62 

ei 

651 
29 
128 

■344 
76 

38! 
139 
45 


1064 

76 
123 

30i 

", 
264 

•33 
146 

32i 
J15 

98.1 

4'i 

66 

72 
116 


171 
"953 
271 
581 

>07J 

I3J4 

130J 
1074 
102 

90 

91 

64 

4^ 
65i 

5'S 
.38| 
941 
151 
209 
835 
Ui 
5'° 


(Dividends  paid  for  each  year 

or  half-yoar  are  given  In 

parentheses.) 


Consols  (2j  P.O.)  Money 
Do.    Account  (Oct.  3) 
Local  Loans  (3  p.c.) 
London  County  (3  p.c). . 
Metropolitan  water  Board(3) 
Transvaal  Loan  {3  p.c.) 
India  34  p.c.  StcK.  red.  1931 
Do.  3    p.c.  Sick.  red.  IQ48 
Do.  2*  p.c.  Sick.  red.  1926 
Do.  34  p.c.  Rupee  Paper 


p.c.  Rescission 
Kly.  Guarantees 


ArRfntine  4 
Brazil  4  p.c.  Kly 
Chilian  44  p.c.  iH8f) 
Chint  se  5  p.c.  1896,  (lold 

Do.     44  p.c.  1898,  Gold 
Cuba  5  p.c.  1904   .. 
EKVpt  tinilic  d4p.c. 
Ihni^arian  4  p.c.  1881    .. 
Japan  44  p.c.  (2nd  series) 

Do.  4  p.c,  1905.. 

Do.  4  p.c.  1910 
Mexican  5  p.c.  1899 
Portuguese  3  p.c.  New  . , 
Russian  4  p.c.  1889 
Spanish  4  p.c.  (Sealed) 
TurkS4  p.c.  Unilied 

Brighton  Ordy.  (71-3)    .. 
Do.       Def.  4,  1909)  .. 
Caledonian  Ordy.  (3-3) 

Do.  Def.  (nil-nil) 

Central  London  (3-3) 

Do.  Def.  (2,  1909) 

Challiam  Ordinary 
City  and  South  London  (li-ll) 
Furness  (ij-i^) 
Great  Central  Pref. 

Do.  Def. 

Great  l^astern  (4-13) 
Gt.  Northern  Pref.  Ord.  (4-4) 

Do.  Def.    (ig,  1909) 

Great  Western  (7-4) 
Hull  and  Barnsley  (4i-3) 
Lane,  and  Yorks.  (4i-33) 
Metropolitan  (i-ij) 
Metropolitan  District    .. 
Midland  Pref.  (24-24)     .. 
Do.     Def.  (34-2*)       . . 
North  British  Pref  (3-3) 
Do.  Def.   (i-nil) 

North-Eastern  (7-5) 
North-Western  (7-54)    . . 
South-Eastern  Ord.  (5-1) 

Do.  Def. 

South- Western  Ord.  (8-4) 
Do.       Def.  (ij,  1909) 

Atchison  Shares  (6) 
Baltimore  &  Ohio  (New)  (6) 
Chesapeake  &  Ohio  (4) 
Chic.  Mil.  &  St.  Paul  (7) 
Denver  Shares     .. 
Do.    Pref d.  (5).. 
Erie  Shares 
Illinois  Central  (7) 
Louisville  &  Nashville  (6-7) 
Missouri  and  Texas 
New  York  Central  (5-6) . . 
Norfolk  and  Western  (4-5) 
Ontario  Shares  (2) 
Peinisylvaiiia  (6-6)  .. 

Keadin^  Shares  (3-3) 
Sotithern  Pacilic  (6) 

Southern    

Union  Pacilic  (10) 

Wabash 

Canadian  Pacilic  (7-8)   . . 
Grand  Trunk  Cons.  Stk. 
Do.         3rd  Pref. 

Argentine  Gt.  West  (7-5) 
B.  Ay.  Gt.  Southern  Ord.  (6-8) 
B.  A.  and  Pacihc  Ord.  (4-3) 
B.  Ay.  Western  Ord.  (8-6) 
Central  Argentine  Ord.  (7-5) 
Do.  do.  Def.  (6) 


Central  Uruguay  (5-4) 
Cordoba  Cen 
Nth.  Sec.) 


15-4) 
Ueb. 


(4)  (Cen 


Do.  Income  Db  Stk.  (72/6-20/0) 
Cuban  Cential  ,, 

Leoi)oliiina  (3j)    ,.        ,, 
Mexican  Ord.  Stk. 

Do.    ist.  Prel.  (8-8)    . . 

Do.    2nd  Pref.  (28-2}) 
Nitrate  Ord.  (3/0-3/0) 
Sal)  Pdulo  Brazilian  (12-12) 
Inited  ot  Havana  Ord.  (2) 
Coats,  J.  and  P.  (35-30)., 
Do.     Pref.  (2ol.. 


1.  to  93-5.  <Jo-  "  B  "  2,  to  76-8,  Armavir-Touapse  i,  to  99j-f ,  Bahia 
Blanca  Guar.  5  p.c.  J,  to  gj-iojxd,  Bolivar  Deb.  i,  to  93-5,  Brazil 
Gt.  S.  Db.  I,  to  93-5,  Brazil  Rly.  J,  to  874-8^,  B.A.  Wsirn.  4J  p.c. 
Pf.  4,  to  I i-J,  Cartagena  (Col.)  ist  Mt.  i,  to  76-7,  Centl.  Argent. 
Cons.  7  p.c.  Pf.  I,  to  161-3,  Colombian  Natl.  6   p.c.  Cstms.  Guar. 

2,  to  63-5,  Cor.  and  Ros.  2nd  I'f.  2,  to  53-5,  do.  4  p.c.  Inc.  Db.  i, 
to  76-8,  Cor.  Centl.  2nd  Pfce.  2,  to  83-5,  Costa  Rica  5  p.c.  Dbs. 
•both  series  i,  to  Q9-101,  Cuba  R.R.  Ptd.  3,  to  85-7,  Gr.  Russian  i, 
•to  87-go,  Guayaquil  5  p.c.  Mt.  1,  to  44-5,  Interoceanic  2nd  Pice.  J, 
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to  71-2,  do.  "  B  "  Db.  I,  to  122-4,  Lima  Shs.  |,  to  2J-J,  do.  Db.  2, 
to  94-7,  Manila  "B"  i,  to  76-7,  Mexico  N.W.  2|.  to  844-5i, 
Moscow-Jaroslaw  i,  to  104-6,  Moscow-Windau  i|,  to  91-4,  Nitrate 
ist  Mt,  I,  to  105-7,  N.W.  of  Uruguay  2nd  Pf.  i,  to  iii-2i, 
Paraguay  Centl.  5  p.c.  Db.  i,  to  47-8.  Pall :  Antofagasta  Pfd.  i,  to 
103-5,  Argent.  G.W.  5  p.c.  Db.  i,  to  111-3,  Bahia  Blanca  4^  p.c. 
Guar.  1,  togg-ioixd,  Bilbao  R.  J,  to  9i-g,  B.A.  and  Pac.  1911  i, 
to  9J-J,  do.  4^  p  c.  Cons.  2,  to  102-3,  Cartagena  (Col.)  £1  pd, 
1-32,  to  ^-4,  Colombian  Natl.  2nd  Mt.  i,  to  46-8,  do.  1908  Cstms. 
Guar.  i.J,  to  59-62,  Cor.  Centl.  B.A.  Ext.  J,  to  QoJ-i  j,  Manila  5  p.c. 
Pfce.  i,  to  3J-g,  Mid  Uruguay  5  p.c.  Prior  Lien  4,  to  99-100,  Royal 
Trans  -African  i,  to  87-91,  S.  Austrian  3  p.c.  Oblig.  i,  to  il-J,  do. 
issued  1871  J,  to  iij-i. 

BANKS  AND  DISCOUNT  COMPANIES.  —  Bifte :  Agric.  of 
Egypt  4.  t0  7j-f,  Anglo-S.  Amer.  J,  to  8)i-£,  Bk.  of  Australasia  1, 
to  117-9,  Bk.  of  Egypt  4,  to  294-304,  Can.  of  Commerce  },  to 
254-6xd,  Chartered  of  India  4,  to  584-9J,  Eastern  J,  to  4}-5},  Lon. 
and  Braz.  f ,  to  31^-^,  Lon.  and  Riv.  Plate  4,  to  6ol-ij,  Natal  1,  to 
to  73-g,  do.  "  B  "  i,  to  33-8.  National  },  to  23-4,  Nat.  of  S.  Africa 
i,  to  12-5,  Union  ot  Australia  i,  to  63-4.  Pall :  Imp.  Ottoman  |. 
to  164-7,  Land  Bk.  of  Egypt  },  to  8J-|. 

BREWERIES  AND  DISTILLERIES.  — Rite:  Allsopp  li.  to 
5-7,  do.  Pref.  I,  to  6-9,  do.  44  p.c.  Deb.  4,  to  70-3,  do.  34  p.c.  Deb. 
54,  to  38-42,  do.  Inc.  Deb.  14.  to  11-4,  Barclay,  Perkins  Pref.  *.  'o 
4-4,  do.  Deb.  2,  to  69.72,  Bartholomay  Pref.  |,  to  4-*,  Bass,  Rat- 
cliff  Pref.  4,  to  96-100,  do.  44  p.c.  Deb.  i,  to  102-5,  do.  "  B  "  Deb. 
2,  to  76-9.  Benskin's  Watford  ist  Deb.  2,  to  525,  do.  "  B"  Deb.  2, 
to  41-4,  Bieckert's  Ord.  i,  to  go-o,  Brampton  Pref.  i,  to  8i-8, 
Brandon's  Putney  Deb.  i,  to  69-72,  Bristol,  Georges  4,  to  14-6, 
Buckley's  Deb.  2,  to  86-8,  Cameron  (J.  W.)  Pref.  i,  to  8-i,  do.  ist 
Deb.  2,  to  87-90,  do.  34  p.c.  Deb.  14,  to  64-7,  Cannon  Pref  4.  to 
5-4,  do.  '■  B  "  Deb.  2,  to  64-7,  Cbarrington  Deb.  3,  to  72-5,  City  of 
Lon.  Ord.  Stk.  i,  to  8-12,  do.  Pref.  84,  to  41-6,  do.  34  p.c.  Deb.  4, 
to  62-5,  Commercial  Deb.  3,  to  74-7,  Courage  Pref.  14.  to  69-73, 
Dartford  Pref.  J,  to  3-4,  Denver  Utd.  Pref.  4,  to  2J-3,  Eadie  (Jas.l 
Pref.  g,  to 54-6,  Hancock  (N.Z.)  Deb.  i,  to  89-92,  Hancock  (Wm.j 
Defd.  4,  t0  7i-84,  Hoare  i,  to  ii-2l,  do.  4  p.c.  Deb.  i.  to  65-9, 
do.  34  p.c.  deb.  3,  to  53-8,  Hodgson^s  Kingston  4,  to  4J-5I.  Hug- 
gins  Deb.  4,  to  55-8,  Ind,  Coope44  p.c.  Debs,  i,  to  57-60,  do.  "B" 

2,  to  27-31,  do.  44  p.c.  Irred.  Deb.  2,  to  21-4,  Indianapolis  Pref.  J, 
to  5J-6J,  Jones  (Frank)  Pref.  jk.  to  1-4,  Lacon  (E.)  ••  B  "  Deb.  i,  to 
66-9,  Lion  Ord.  J,  to  2-3,  do.  Pref.  i,  to  12-14,  Mann,  Grossman 
Pref.  i,  to  7-4xd,  Massey's  Burnley  Pref.  i,  to  6J-7J,  Milwaukee 
and  Chicago  5J  to  53-7,  New  England  Pref.  |,  to  9-4.  Noakes 
Pref.  It,  to  3j-J,  Phipps  (P.)  and  Co.  Deb.  3,  to  80-3,  Pryor,  Reid 
Deb.  I,  to  69-72,  Robinson's  Pref.  J,  to  4J-5},  St.  Louis  j,  to  2I-I, 
do.  Pref.  g,  to  74-8,  Simonds  (H.  and  G.)  Deb.  2,  to  81-3,  Smith's 
Tadcaster  44  p.c.  Deb.  i,  to  82-5,  Stansfeld  Deb.  34.  to  61-4, 
Steward  and  Patteson  Deb.  2.  to  82-6,  Stretton's  Derby  •■  B  "  Pref. 
J,  to  7j-8,  Strong  and  Co.  ot  Romsey  ist  Deb.  i,  to  81-4,  do.  "  B" 
Deb.  I,  to  61-6,  Tamplin  and  Sons  4,  to  6^-74,  do.  "  B  "  Deb.  3,  to 
70-3,  Threlfalls  Ord.  -,'g,  to  ^-i-fe.  Truman,  Hanbury  "  B  "  Deb. 
I,  to  55-8,  Walker  and  Homfrays  Deb.  2,  to  63-6,  Watney,  Combe 

3,  to  16-9.  do.  Defd.  4,  to  8-ii,'do.  ist  Pref.  4,  to  58-61,  do.  Deb.  3, 
to  65-8,  Wenlock  Pref.  J,  to  5-4,  do.  Deb.  i,  to  74-7,  Whitbread  Pfd. 
Ord.  64,  to  58-63,  do.  Pref.  2,  to  69-74,  Wolverhampton  and  Dudley 
44  pc.  Debs.  2,  to  92-5,  Worthington  "  B"  Pref.  4,  to  7S-8J,  do. 
44  p  c.  Deb.  2,  to  100-3. 

COHMERGIAL,  INDUSTRIAL,  &c.— Rise:  Anchor  Cable  i.  to 
101-3,  Assoc.  Port  Cement  Deb.   i,  to  85-8,  John  Barker  ist  Mt.  i, 
to  106-11,  Callender's  Cable  Deb.  i,  to  103-5,  Canada  Cement  Pf. 
34,  to  864-84,  do.   Bds.  I,  to   I02J-4 J,   Canada  Car   and  Foundry 
Pf.  I,  to  106-8,  Canada  Min.  Rubber  i,  to  98-100,   Carlton  Hotels 
Ord.    1-32,   to   19-32 — 23-32,    Castner  Kellner   ■}{,  to   3-fe-&.  do. 
Deb.    I,   to  105-8,    City  of  Santos   Imp.  Ord.   J,   to  11 -j.  Cotton 
Powder-,^,   to  i-j,  John    Crossley  Pf.  J,  to  44-5.  John  Dickinson 
ist  and   2nd   Pf.    i,    to    101-3,    Doeuillet  ■^,  to   ^-i^xd,   East- 
man's Ord.  1-32,   to  +J-I,  J.    C.   and   J.    Field   Ord.  ^,    to   J-J, 
Fine  Cot.    Spin,  ist  Mt.   i,  to   102-5,  Goldsbrough   Mort    "A" 
Deb.  I,  to  86-9,  do.  "B"    i,    to  95-7,  Henley's   Teleg.    Works. 
Ord.    J,    to    12J-J,    do.    Pf.    ,ij,    to    4-||-5A.     do.     Deb.     4,    to 
1064-84,      Ingersoll      Rand       Com.      5,    to     105-10,     do.     Pfd. 
3,  to  103-8,  Kelly's  Directories  Pf.  J,  to  io|-|,  Kyshiim  Deb.  i,  to 
100-2,  Marshall  andSnelgrove  i,  to  98-100,  Martinez  Gassiot  Pf.  J, 
to  4i-|,  Mex.  Cot.  of  Tlahualilo  14,   to  80-3,  Milner's  Safe  J,  to 
ij-i,  James  Nelson  Ord.  ■^,  to  i^-J,  New  Pegamoid  i.  to  J-i, 
Geo.  Newnes  Pf.  1-32,  to  J-J,  John  Oakey  Ord.  4,  to  23-5,  Queen's 
Club  Gdns.   2,   to  68-72,  Rio  Flour  Mills  jg.  to  2J-4,  River  Plate 
Fresh  Meat  Ord    1-32,  to  i   7-32 — 11-32,  Salt  Union  Debs.  2.  to 
86-90,  Scbweppes  Ord.  1-32,  to  i   1-32 — 5-32,  do.  4  p.c.  Deb.  i.  to 
90-4.  Selfridge  Deb.  i,  to  65-g.  Shorts  Defd.  j,  to  6i-7j.  Telegraph 
Construction  J,  to  354-74.  Union  Cold  Storage  Deb    14.  to  98-100. 
United  Alkali  Pf.  },  to  iif-2i.  United  Cado  Gatti  J.  to  g-g.  United 
Fruit  I,  to  98-100  PC  Walkers  Parker  Ord.  J,  to  zj-i,  Weldon's 
Ord.  1-32,  to  I  13-32 — 17-32,  Whiteley's  Ord.  1-32,  to  21-32 — 25-32. 
Pall  :    Aerated  Bread  J.  to  34-i.  Aux   Classes   Lab.    Pf.  i.  to  si-l, 
Bengal  Mills  i,    to   5-7.   Bovril   Pf.    1-32,10   i   1-32— 3-32.  Calico 
Printers'  Ord.  1-32,  to  j- JJ,  Daimler  Motor  Ord  4,   to  2i-34.  Dick 
Kerr  Ord.    4,  to  J-i,  Gramophone  Ord.  -ft,  to   itftt.  Hampton 
and    Sons   2,  to   60-3,  Lino  and   Machinery  "  A  "  Ueb.  2.  to  63-8, 
London  Pavilion  J,  to  2j-)f,  North  Borneo  Tradmg   -if,  to  J-i,  R. 
and  J.  Pullman  Pt.  J^.  to  i-J.  F.  Sage  and  Co.  Pf.  1-32,  to  11-32— 
15-32,    Savoy  Hotel    ist   Mt.    14,  to  S5-90,   Slaters  Ord.  1-32,  to 
27-32 — 29-32.  Underground  RIys.  44  p.c.  Bds.    I,  to  92-4,  Western 
Mansions  i,  to  14-2,  Whitelev  (Wm.)  Debs,  i,  to  81-4. 

ELECTRIC  LIGHTING  AND  POWER.— RU«i  Canadian  Gen 
Pfce  I,  to  iiS-2ixd,  County  of  Lon.  Pref.  4,  to  to}-!!},  Mex, 
Elect.  Lt.  Bds.  14.  to  91-2  per  cent.,  Montreal  25.  to  160-5. 
Shawinigan  7.  to  iio-2,  Victoria  Falls  Pref.  •jg,  to  |-J,  do.  New  •^ 


Me 


rft. 


Fall  :  Chelsea  4.  to  34-4xd,  London  Pref.  -jf,  to  4i-2l> 

and  Power  4,  to  874-94- 
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FIMANCIAL,  LAND  AND  INVESTMENT.  — Rise:  Araer. 
Freehold  Ld.  Mt.  of  Lon.  1-32,  to  25-32 — 29-32,  Argent  Est.  of 
Bovril  1-32,  to  iff-iii,  Assets  Realisation  J,  to  4I-5I,  Australian 
Agric.  I,  to  74-6,  Mex.  Irrig.  Loan  J,  to  looj-ij  p.c,  Credit 
Foncier  of  Mauritius  Deb.  i,  to  76-8,  Freehold  and  Leasehold  Inv. 
Ord.  |,  to  7-J,  London  Prop.  Inv.  J,  to  58-|,  Peru.  Corp.  J,  to 
iii-g,  Riv.  Plate  Tst.  "B  "  |,  to  sJ-Si,  Tst.  and  Mort.  of  Iowa 
Deb.  I.  to  66-8,  Trustees,  Exors.  I  ref.  i^,  to  g2j-4j,  U.S.  Deb. 
Corp.  4j  p.c.  Pref.  ^,  to  95j-7i,  Van  Dieman's  Land  li,  to  45-8, 
Warner  Est.  Pref.  J,  to  gj-ioj.  Fall:  Brit,  and  Chinese  Corp.  J, 
to  9-10,  Brit.  Empire  Ld.  Mort.  and  Loan  ^\,  to  ^-1^,  Brit.  N. 
Borneo  1-32,  to  i^^-J,  Canada  Co.  i,  to  27-9,  Deb.  Corp. 
Founders'  Shares  V5,  to  ^-^,  Egyptian  Delta  Ld.  ^,  to  i-^-i, 
House  Prop,  and  Inv.  ij,  to  38-42,  Hudson's  Bay  i,  to  102-4,  Ld. 
""orp.  of  Canada  -fg,  to  2j-g,  Pekin  Synd.  ^,  to  i  31-32 — 2  1-32, 
Transvaal  Est.  and  Develop.  1-32,  to  21-32 — 23-32,  Union  Fonciere 
d'Egypte  J,  to  3J-4J. 

FINANCIAL  TRUSTS.— Rise:  African  City  Props.  Deb.  i,  to 
98-100,  Alliance  Inv.  Deld.  J,  to  71^-3^,  Anglo-Amer.  Deb.  Corp. 
Pfce.  I,  to  88-90,  do.  Deb.  1,  to  97-9,  Bankers'  Inv.  Deb.  i,  to  loi- 
3,  Govt.  Stk.  and  Other  Sees.  Defd.  i,  to  87-9,  Indusl.  and  Gen. 
Ord.  I,  to  150-2,  do.  Deb.  2,  to  90-2,  Mackay  Cos.  4J.  to  94-7xd, 
do.  Pfd.  ij,  to  75-8oxd,  Melbourne  City  Props.  Deb.  2,  to  75-8, 
Merc.  Inv.  and  Gen.  Dfd.  i,  to  105-7,  Merchants'  Ord.  i,  to  114-6, 
Metrop.  Ord.  i.  to  180-3,  New.  Inv.  i,  to  105-7,  Rhodesia  Rys.  ^, 
to  ^-^,  Riv.  PUte  and  Gen.  Dfd.  i,  to  144-7,  Submarine  Cables 
1,  to  133-6.  Fall:  East  Internat.  Rub.  J,  to  ij-g,  For.  and  Col. 
Inv.  Dfd.  I,  to  127-9,  London  4  p.c.  Deb.  i,  to  94-6,  Scottish  Tea 
and  Rub.  J,  to  2-J,  U.S.  and  S.  Amer.  2nd  Deb.  ^,  to  g9j-ioiJ. 

GAS. — Rise:  Alliance  and  Dublin  Ord.  2,  to  83-6,  Brighton  and 
Hove  I,  to  215-8,  do.  "  A  "  Ord.  i,  to  155-8,  Imp.  Continental  Deb. 
I,  to  93-5,  Lea  Bridge  i,  to  120-2,  S.  Metrop.  Deb.  i,  to  802, 
Tottenham  and  Edmonton  i,  to  141-3,  do  "  B  "  i,  to  112-4,  Wands- 
worth and  Putney  "  B  "  3,  to  139-41. 

INSURANCE.— Rise:  Royal  i,  to  26-7,  do.  Deb.  i,  to  103-5. 
Fall:  Norwich  Union  Fire  J,  to  267,  Phcenix  J,  1032-3. 

IRON,  COAL  AND  STEEL.— Rise :  Bengal  Deb.  4,  to  82-7, 
Beyer  Peacock  Ord.  ^,  to  J-|,  Dominion  Iron  and  Steel  J,  to 
9S|-6^.  Fairbairn  Lawson  Ord.  ■^,  to  i^-fe.  Lake  Superior  Stk. 
ij,  to  22-3,  Rhymney  5  p.c.  Mt.  Debs,  i,  to  96-8.  Fall :  Bolckow 
Vaughan  Ord.  ^,  to  i-Jxd,  Cargo  Fleet  Ord.  1-32,  to  Jg-%. 
Horden  Colls.  J,  to  ii-J,  Lake  Superior  Deb.  J,  to  9oJ-i^,  Otis 
Steel  Deb.  i,  to  92-4,  Pearson  and  Knowles  Ord.  A.  to  4^-^, 
U.S.  Steel  Com.  J,  to  69J-70J. 

NITRATE.— Rise  :  Ang. -Chilian  Pf.  i,  to  io|-iiJ,  Pampa  Alta 
I,  to  95-8.     Fall :  San  Lorenzo  J,  to  i}-2l. 

OIL.— Rise:  Ang. -Persian  Db.  i,  to  93-7,  Burmah  Ord.  tV,  to 
4-J,  California  J,  to  5-^-^.  Pacific  |,  to  i-J,  Spies  1-32,  to  i^-g. 
Fall;  Kern  River  ^,  to  25-32—27-32,  Russian  "B"  Dbs.  2*,  to 
57-6r,  •■  Shell  "  Ord.  J,  to  4J-J. 

SHIPPING.— Rise :  Colombia  Nav.  j,  to  81J-2J,  Cunard /20 
pd.  I,  to  13J-14,  do.  i,  to  6^-1,  New  Zealand  J,  to  loj-ii.  Oceanic 
1st  Mt.  I,  to  97J-8J,  do.  Reg.  i,  to  97-8,  Royal  Mail  4*  p.c.  Db.  i, 
to  102-4.  Fall  ;  liido-China  Ord.  J,  to  3J-4,  do.  Dfd.  |,  to  jJ-2, 
Royal  Mail  Pf.  J,  to  92-4. 

TEA,  COFFEE  AND  RUBBER.— Rise  :  Dumont  Ord.  i,  to 
3i-3j,  do.  Pf.  i,  to  loj-j,  San  Paulo  Cof.  J,  to  4-J,  do.  Dbs.  i,  to 
101-3.  Fall:  Ang.-Java  ^,  to  ^-1,  Beaufort  Borneo  J,  to  J-i|, 
Carey  Utd.  i.  to  i-J,  Ceylon  (Para)  Rub.  ^,  to  J-f,  Ceylon 'Tea 
Ord.  J,  to  7J-8J,  Chersonese  1-32,  to  5-32—7-32,  Chubwa  Ord.  J, 
to  9-J,  Deviturai  132,  to  29-32 — i  1-32,  Doom  Dooma  J,  to  18-9, 
East  Indian  Tea,  &c.  ^,  to  ^J-i  ,'g,  Java  Utd.  i,  to  i-J,  Kasintoe 
■fe.  'o  S-S.  Kimanis  J,  to  4-3,  Labu  i,  to  ^-li,  Malacca  Db.  i,  to 
III-I5,  Nedeem  Ord.  J,  to  16J-J,  Nuwara  Eliya  Ord.  J,  to  i2i-J, 
Telogoredgo  Utd.  J,  to  |-|. 

TELEGRAPHS  AND  TELEPHONES.— Rise ;  Amazon  J,  to 
3H-4i.  American  Cap.  i,  to  139-42,  Anglo-Portuguese  *,  to  101J-3J, 
Chih  J,  to  9J-10,  Commercial  Cable  ^,  to  85^-7^,  Cuba  Sub.  |,  to 
8J-9i.  Direct  Spanish  Pf.  J,  to  8^-9,  do.  Dbs.  J,  to  101-3,  Gt. 
Nthn.  J,  to  305-14,  New  York  J,  to  99J-1004,  Oriental  Ord.  1-32, 
to  iW'Tff.  do.  Db.  J,  to  87-9,  Renter's  J,  to  75-8J,  Unt.  Riv. 
Plate  Db.  J,  to  103-5,  West  Ind.  and  Panama  ist  and  2nd  Pfs.  J, 
to  9^-J.  Fall:  Anglo-Amer.  Ord.  i,  to  67-9,  do.  Pfd.  J,  to 
109(1-114,  do.  Dfd.  J,  to  27H,  Direct  U.S.  J,  to  i64-i.  West  Ind. 
and  Panama  Ord.  5-32,  to  i-^. 

TRAMWAYS  AND  OMNIBUSES.-Rise  :  Anglo-Argent.  4  p.c. 
Db.  J,  to  92-34,  Bombay  Elec  Db.  4,  to  94-6,  Buenos  Aires  Pt. 
and  C.  I,  to  97-100,  Calcutta  Pf.  J,  to  4J-54,  Lanarks  J,  to  gj-ioi, 
Lisbon  Ord.  1-32,  to  i  5. 32— 9-32,  L.G.O.C.  Ord.  4,  to  40-4,  do. 
Pf.  ij,  to  7J-8I,  do.f.  to  7i-8J,  4  p.c.  Dbs.  10,  to  90-5,  do.  "B  " 
Db.  8,  to  80-5,  do.  "C"  Db.  13,  to  74-9,  Manaos  3,1087-9, 
Mexico  Com.  i,  to  128-30,  do.  Gld.  Bds.  j,  to  97f-8f  p.c,  Para 
Ord.  i,  to  7k-k,  Perth  (W.A.)  |,  to  fij.  Provincial  Ord.  ^,  to 
l-J,  Rio  de  Janeiro  Shrs.  2,  to  102J-3J,  do.  Gd.  Bds.  J,  to  99-100 
p.c,  do.  Mt.  Bds.  2,  to  944-5I,  Sao  Paulo  ?ioo  Shs.  2,  to  154-6, 
Winnipeg.  Elec.  J,  to  io24-44xd.  Fall  :  Brit.  Columbia  Dfd.  2, 
to  141-5.  do.  Prp.  Pi.  I,  to  110-3,  Dublm  U.  i,  to  124-3*. 

WATERWORKS. -Rise:  Colne  Valley  "  A  "  3,  to  268-73,  Prov. 
of  B.A.  ^,  to  6§-7j,  S.  Essex  i85i  10,  to  230-5,  do.  1882  5,  to 
145-8,  Sutton  Dist.  Ord.  4,  to  247-52. 


BOOKS    RECEIVED. 

The   Official    Year-Booh  of  Netv  South   Wales,  1908-9. 
Trivitt. 


By  J.  B. 


We  are  officially  informed  that  Mr.  William  Clark  Cowie,  the 
chairman  and  managing  director  of  the  British  North  Borneo 
Company,  died  at  Bad  Nauheim  on  Wednesday,  the  14th  inst. 

The  Standard  Bank  of  South  Africa,  Ltd.,  has  opened  a  branch 
at  Kenhardt,  in  the  Cape  Province. 


LONDON    PRODUCE   MARKETS. 

Sugar.— There  was  a  little  more  trade  doing  with  consumers 
during  the  week,  though  general  quietness  was  again  a  marked 
feature,  as  it  is  only  natural  that  buyers  work  upon  old  stocks  sis 
much  as  possible,  owing  to  the  near  approach  of  the  time  when 
new  sugars  will  be  available,  and  which  are  quoted  considerably 
below  present  crop.  Slightly  more  life  was  al.so  infused  into 
grocery  cane  descriptions.  The  speculative  market  disclosed  irre- 
gular features,  but  trade  was  conducted  with  animation  as  a  rule, 
while  pending  the  issue  of  Mr.  F.  O.  Licbt's  estimate  operators 
are  working  somewhat  in  the  dark.  Favourable  weather,  however, 
has  been  experienced  in  most  beet  districts  recently.  Britisli 
refined  steady,  and  Tate's  No.  i  cubes  sold  21s.  6d.  ;  No.  2,  2is. ; 
fine  granulated,    19s.   7Jd.  ;  and  Lyle's   yellow  crystals,    17's.  gd'. 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 
WEEK  ENDING  SEPTEMBER  23. 


Last 
Week. 


This 
Week 


Sugar— per  cwt., 
duty  i/io,  98  % 
polarisation 

Tate's  Cubes,  No. 


Ditto,  No.  2..  .. 
Fine  granulated. . 
Lyle's  granulated 
German  granu- 
lated, first  maiks 

f.o.b 

GermanCiibef.o.b. 
French  Cubef  o.b. 
Crystallised,  West 

India 

Beet,  88%  f.o.b... 

Tea — per  lb  .duly 

5d.  lb. 
Indian  Pekoe 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe    Souchong 
Ceylon  Pekoe 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe  Souchong 
China — 
Keemuns      . .     . . 

Cocoa  —per  cwt. 

duty  id.  per  lb. 
Trinidad— per  cwt 
Grenada  . .  . . 
West  Africa..  .. 
Ceylon  Plantation 
Guayaquil  Ariba. . 
Coffee— per    cwt. 

duty  i|d.  per  lb 
East  India    .,     . . 

Jamaica 

Costa  Rica  . .  . . 
ProTislons— 

Butter,  per  cwt, 
Australian  finest 
Irish  Creameries 
Dutch  ditto  . .  . . 
Russian  finest  . . 
Normandy  baskets 
Danish  finest 
Brittany     rolls  — 

doz.  lb.  ... 
Bacon — per  cwt. 

Irish      

Continental . .     . 
Canadian 
American      . .     . 

Hams— per  cwt, 

Irish       

Canadian  . ,  . 
American     . .     . 

Cheese— per  cwt, 

Edam 

Canadian      . .     . 

Gouda    

English  Cheddars 
Wilts  loaf  ..  .. 
New  Zealand 

Rice —  Rangoon— 
open  charter, 
new  crop,  per 
cwt. 

Moulinein    ..     ,. 

Bassein 

Saigon  c,  f.  and  i 


d 

0  6S-2  8| 
07-26 
0  7J-2  7i 
0  6+-  10 
o  6*-o  g| 

0  6|-1  ch 
0  (>i~l   0 

0  7  -I  3i 

0  6J-0  8 

loi-i  II 


54  0-62  o 
48  0-54  o 
46  0-49  o 
58  0-73  o 
60  0-67  0 


£   s.  d. 


0  19  10^ 
18/6-19/6 


o  15    3i 
o  18    6 

Nominal, 

16/6-20/ 
Nominal, 


d. 


loj-l    II 


53  CH63  o 
48  0-53  o 
46  0-49  0 
58  0-74  o 
60  0-G5  o 


50  o-  78  o 

45  0-115  6 

46  o-  75  o 


Ii4/--ti8/ 
114/-116) 
n2/-ii5/ 
102/-106/ 
94/-118/ 
116/-118/ 

n  0-14  o 

76  0-82  o 
72  0-78  o 
68  0-75  o 
70  0-77  0 


i04/-ii6y- 
80  o-go  o 
54  0-94  6 


36  0-64  0 
53  0-55  o 

32  0-58  o 
58  0-84  o 
00-00 
56  6-57  6 


;,  d.    s.d 
7  3-7    6 

noin. 
7  3-7    6 
6  6-7    o 


£    s.    d. 


o  19    7* 

18/6-19/6' 


o  14    7A 
o  18    3 

Nominal 

16/9-19/6 

O   II      9 


I       Last 
I    Week. 


This 
Week. 


52  o-  78  o 
50  0-115  6| 
46  o-  75  o| 


114/-118/ 
112/-116/ 
n2/-ii4/ 
io6/-ioy/ 
94/-118/ 
U4/-117/ 

10  6-13  6 

75  o-Si  0 
72  0-78  0 
68  0-75  o 
75  0-79  o 


Q8/-108/ 
74  o-  90  o 
49  o-  92  c 

38  0-64  o 
53  0-55  0 
40  0-62  o 
58  Q-68  0 
00-00 
56  6-57  6 


;.  d.  s.  d. 
73-76 

nam. 
7  3  --7  6 
66-70 


Eggfl— per  120. 

French   

Italian 

Danish 

Wool—per  lb. 
A  u  s  traltan 

Scoured  Merino 
Scoured  Cr'ssbr'd 
Greasy  Merino  . . 
Greasy  Crossbred 
New  Zealand 
(scoured)  Merino 
Greasy  Crossbred 
Cape  snow  white 
River  Plate  greasy 
Indlarubberp.lb 
Para,  fine  bard  . . 

Spot       

Iron—per  ton. 
Cleveland,  cash  . . 
Coal— per  ton. 
Durham,  best     .. 
Seconds        . .     . . 
East  Hartlepool.. 
Seconds       ,,     . . 
Steams,  best 
Seconds       . .     .. 
Lead—per  ton. 
English  Pig..     .. 
Foreign  soft. .     .. 
QulckBilver— per 

bottle  tirst  hands 
Spelter— per  ton. 

O.B 

Tin— per  ton. 
English  Ingots   .. 

Do.     bars 
Straits  cash . . 
Tin  Plates, per  box 
.Copper— per  ton. 
English,     Tough, 

per  ton      , .     . . 
Best  Selected    . . 

Sheets 

Standard      . .     . . 
Jute— per  ton. 
Naiive   firsts    for 
sh'pm't  Sep. -Oct. 

Oils— 

Linseed, per  ton.. 
Rape.  ref.  English, 

casks  

Brown      English, 

naked 

Cott'n  Seed, crude 
Ditto,  refined 
Petroleum  Oil, per 

8  lbs. 
Water  White 
Oil  Seeds, Linseed 
Calcutta— per  410 

lbs.  afloat 
Rape,    Cawnpore, 

brown,        Aug- 

Sep: 

Tobacco  —  duty, 

unmanufactured 

3/8*  4/ii  per  '!>■ 
Maryland  &  Ohio. 

per  lb.  bond    . . 
j  Virginia  leaf. . 
j  Kentucky  leaf    . ., 

Latakia 

Havana 

Manila 

Cigars,  duty  7/-  lb. 
Timber— Wood. 
Dantsig      and 

Merael   Fir,  per 

load 

Indian  Teak 


s.  d.  s.  d. 
9  6-13  6 
9  6-10  6 
9  3-ii  6 


)  10  -2  2 
09-19 

0  7h-i  6 

0  &i-i  2 

1  4^-2  ol 
0  6i-l    l: 

r  8^2  Di 

0  6^-1  O) 

£   s.d. 


£2 


75J 

9  3^ 


0  16    0 

0  16 

0 

0  15    0 

0  15 

0 

nom. 

nom 

nom. 

nom 

099 

0  10 

0 

0    S    9 

0    9 

0 

£121,  £t2i 

£%■ 

r^i 

12     6 

fisS-jfiS? 

<;i57-)!;i5s 

160    o    o 

13/104-14/ 


£59-^59 10 
£59-i'59l0 
70    0    0 
54  17    6 


o  5|-o  6i 
o  6j-o  7i 


3  17    o 


o  9 
o  6 


■1    2 


o  5  -  10 

10-16 
20-46 
06-20 

2  0       up 


47/6-87/6 
200/— 500/ 


^  d.  s.d. 
9  9  -13  5 
9  6  -10  6 
9  3  -II  5 


2    9     li 


8  12    6 

£nh£vi 

fl55|-l56i 
■1564-1574 
158  5  o 
14/-  up. 


£59-£59  10 
f  59-£59  10 
70    o    o 
55     I     5 


f45-£45  to 
£    s.  d. 
29  15    0 

f45i-£45l. 
£    s.  d. 
28    5    0 

26    0    0 

26  10    0 

34  15     0 
£32 -£39 

■34    0    0 
£33-£39 

0  5|-o  61 
o  6J-0  7I 


o  9 — 1  o 
0  6 — I  I 
0  4j — 3  10 
a  10 — I  6 
2  0—4  o 
o  7—2  3 
20     up 


47/6-87/6 
2QJ)'— 500/ 


Ready  parcels  of  German  granulated,  sold  15s.  to  14s.  yjd. ;  Octo- 
ber, 13s.  ijd.  to  13s.  2jd.  ;  November-December,  123.  io.Jd.  to 
I2S.  ii^d. ;  and  April-August,  13s.  3d.,  f.o.b.,  Hamburg.  Crystal- 
lised Demerara  and  Trinidad  sold  i8s  6d.  to  19s.  ;  while  Java, 
spot,  sold  17s.  ijd.  ;  and  American  granulated,  17s.  3d.  Foreign 
cubes  slow,  and  old  crop  parcels  nominal  in  most  cases.  Septem- 
ber beet  sold  lis.  gjd.  to  lis.  iijd.  and  lis.  81I.  ;  October, 
los.  8Jd.  to  los.  lojd.,  los.  icd.,  and  iis. ;  November-December, 
IDS.  gjd.  to  IIS.;  January-March,  lis.  to  lis.  i^d. ;  and  May, 
IIS.  o|d.  to  IIS.  3jd.,  f.o.b.,  Hamburg. 

Coffee. — Only  a  moderate  quantity  was  catalogued  in  auction, 
and  with  no  falling  off  in  demand  lull  prices  were  secured  for  all 
descriptions.  Futures  again  exhibited  irregular  and  firm  features, 
while  largely  influenced  by  cables  from  the  Brazils,  and  a  fair 
amount  of  business  was  effected,  December,  done  42s.  3d.,  41s.  6d., 
43s.  lojd.  and  43s. ;  March  also  May,  40s.  7jd.,  40s.  ijd.,  423.  6d. 
and  41S.  gd. 
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Cocoa. — Ceylon  at  public  sale  met  a  better  inquiry,  but  rates 
ruled  irregular  and  easier.  Grenada  firm  to  dearer  with  other 
kinds  unaltered.  Fair  to  fine  bold  red  Ceylon  sold  673.  to  74s., 
mid  Trinidad  56s.     Grenada,  fair  to  fine,  52.S.  (xl.  to  55s. 

Tea. — Indian  auctions  this  week  went  irregularly.  Medium  and 
common  descriptions  were  in  better  request  and  re;>li.sed  fully 
steady  to  occasionally  firmer  prices.  Finest  sorts,  tiowever,  met  a 
quiet  sale.  Ceylon  sales  realised  firm  rales  for  all  grades  above 
8fi.  per  lb.,  and  especially  where  quality  showed  an  improvement, 
but  common  sorts  remain  weak.  Java  sales  passed  off  quietly,  and 
inferior  grades  tended  easier. 

Spice. — Pepper  firm,  but'  business  proceeded  quietly  as  a  rule. 
irair  black  Smgapore,  on  spot,  sellers,  ^Jd.;  October-December 
shipment  sold,  4d.  ;  IJecember-I'ebruary  at  4^d.;  and  January- 
March,  4^d.  Lampong,  January-March  done  3  27-320.  Fair 
■white  Singapore,  on  spot,  sellers,  7^d.  ;  November-December  ship- 
ment sold,  7d.;  January-March,  buyers,  7  5-32d.,  c.f.  and  i.  Cloves 
slow,  but  generally  steady.  Zanzibar,  on  spot,  sold  5jd.;  January- 
March  delivery,  sellers,  6d. ;  March- May  done  6  i-32d.  to  6^d.  ; 
January-March  shipment,  buyers,  sjd.,  c.f.  and  i.  Auctions  of 
small  extent  ruled  quiet. 

Fruit. — There  has  been  a  moderate  volume  of  trade  doing  in 
the  dried  fruit  market,  and  rates  on  balance  show  no  material 
alteration. 

r<icE. — Dull  all  round,  and  rates  tended  easier. 

Jute  -Market  quiet  and  weaker  in  the  early  part  of  the  week, 
,ir,d  on  the  publication  of  the  Indian  Governments  estimate  prices 
slumped  35s.  per  tun.  Against  district  officers'  return  last  week  of 
0,900,000  bales,  the  Director  of  Agriculture's  estimate  amounts  to 
7,932,000  bales,  Such  a  wivle  diverKcnce  naturally  aroused  con- 
siderable dissatisfaction  amongst  all  members  of  the  trade.  Native 
first  marks,  September-November,  sold  ;f  18  10s.  to  £i()  103.  and 

Hemp. ^Market  firmer  while  assisted  by  lighter  receipts,  and 
improved  buying  power  was  manifested,  but  later  the  market  eased. 
Sale-i  include  F.C,  near,  at  /20  los,  ;  ditto,  August-October, 
/20  5s.  to  ;^20  103. ;  ditto,  October-December,  ;f  21  10  ;f20  los.  ; 
S.S.,  near.  /205s. ;  G.S., ditto,  £zo;  and  G.S,,  October-December, 
/19  15s.  to  £\<)  17s.  6d. 

Shellac — Trade  in  spot  goods  was  again  of  retail  proportions, 
but  rales  steady,  in  the  absence  of  selling  pressure,  F'air  free  T.N. 
orange,  quoted  833.  For  future  delivery,  T.N.,  October,  done, 
8o(,  6d.  10793.  6d.  and  80s.  ;  December  value,  82s.  6d,  to  8is.  6d. ; 
and  March  sold,  84s.  6d. 

Gambier  dearer,  and  sales  in  cases  were  effected  at  26s.  i  jd.  to 
26s.  3d.  lor  October-November  steamer,  on  c.f.  and  i.  terms. 

Copra  firmly  held,  but  trade  moved  slowly.  F.M.,  Straits  to 
Marseilles,  October-November,  quoted  ^25  los.  ;  F.M.S.,  ditto, 
/26  los,  ;  Manila,  ;^24  7s.  6d.  ;  and  South  Sea  Islands,  to  London', 
£26  2s.  6d  ,  c.f.  ano  i. 

Rubber. —Public  sales  of  plantation  totalled  251  tons,  which 
met  with  generally  fair  support  at  a  decline  ol  5d.  to  6d,  for  the 
finer  grades,  and  6d,  lo8d.  respecting  common  and  dark  qualities. 
Smoked  .sheet  reached  63.  iijd.  ;  unsmoked,  6s,  6Jd.  ;  pale  crepe, 
6s.  5d.  to  6s.  6id.  ;  dark  to  light  brown,  5s.  2d.  to  63.  4d.  Ceylon 
biscuits,  6s.  2\d.  to  6s.  sjd.  Private  market  quiet  and  easier. 
Para  fine  hard,  spot,  7s.  3d,  ;  November-December,  sold,  7s.  3*d. 
to  73.  2id. ;  and  ball  ditto,  5s.  sjd,  to  5s,  2id. 

Drugs.  — Cardamoms  in  auction  ruled  firm  with  a  good  inquiry. 
Good  bold  pale  sold  2s,  8d.  to  3s  ;  medium,  is.  lod.  to  23.  ;  small', 
IS  6d.  to  IS.  7d.;  seeds,  is.  8d.  to  Is.  9d,  Rhubarb  inactive. 
Shsnsi,  bold  round  fair  fracture,  is.  id.  Ipecacuanha  Mattogrosso, 
lair,  68.  fd.  to  6s.  7d.     Cake  aloes,  hard  bright,  32s. 

Oils,— Lin-.eed,  spot  pipes,  £^^  15s,  ;  barrels,  ^45  2s.  6d.  Rape, 
■ordinary  brown  naked,  spot,  ^27  5s.  English  refined,  casks,  spot, 
/29  5s,  Cotton:  crude,  spot.  ^34  los. ;  refined  sweet,  ^'39; 
ordinary  pale,  £^2  los.  Cocoanut,  Ceylon,  spot,  ;^43  los.  Cochin, 
*P°'-  £b^-  Turpentine,  American  spirit,  on  spot,  54s.  3d.  per 
cent.  Rosin,  common  strained,  spot,  15s.  Petroleum,  American, 
5|d.  to  6Ad. ;  Russian,  sjd.  to  5Jd.  Soya  oil,  London,  spot, 
barrels,  £i^  15s. 

Linseed  firm,  but  business  proceeded  quietly.  London,  Cal- 
cutta, spot,  77s,  ;  near,  77s.  ;  September-October,  773.  ;  April-June, 
64s  6d.     La  Plata  nominal. 

Rapeseed  quiet  and  easier.  Brown  Cawnpore,  September- 
October,  41s.  Ferozepore  ditto,  42s.  6d. ;  yellow  Guzerat,  Septem- 
ber-October,  46s.  6d  ;  yellow  Cawnpore  ditto,  45s.  gd. 

Cottonseed  dull  and  lower.  London,  Egyptian  loading, 
£0  13s.  gd. ;  October,  £8  i6s.  3d. ;  November  January,  /8  13s.  qd' 
per  ton.  .-    t      j    »- 

Tali.ovv.— In  auction,  955  casks  were  ofTered  and  all  sold,  prices 
on  the  average  being  6d.  dearer.  Australian  mutton  :  fine,  40s.  6d  • 
fair  to  good.  38s.  6d.  t0  39s.  Gd.;  dark  to  dull,  37s.  to  37s.  3d.  ;' 
lard,  39i,  6d.  Beef  :  sweet,  383.  6d. ;  fine,  383.  ;  fair  to  good, 
37s.  3d,  to  37s,  6d,;  d-irk  to  dull,  36s.  6d.  to  373.  Market  letter 
gd.  up,  for  tallow  and  6d.  dearer  for  stuff.  Town  tallow  37s.  3d 
and  melted  stuff  28s,  per  cwt,  ' 

Mktals.  — Copper,  on  further  realisations,  moved  steadily  down- 
wards at  intervals  this  week,  without,  however,  being  pressed  at 
any  time,  while  a  fair  amount  of  buying  bv  deiilers  has  taken  place. 
The  closing  value  of  standard,  spot,  last  Mondav  was  ^54  17s.  6d.  ; 
three  manihs,  ^55  12s.  6d.,  but  an  improvement  on  the  following 
day  resulted  in  these  dates  moving  up  to  ^55  is.  3d.  and  As  15s 
respectively,  declining  during  the  middle  ot  the  week  to  ^54  15s. 
ana  ;f55  los.,  but  again  i-allying  on  Thursday,  and  settling  down 
at  £S5  2s.  6d.  and  ^55  163.  3d.  Tin  :  Early  prompts  hwe  been 
largely  covered,  Straiis,  lor  cash,  September  and  October, 
exhibited  a  smart  relapse,  while  the  backwardation  in  three 
months  has  considerably  lessened,  and  was  almost  entirely  wiped 
out  on  Thursday.  Dealings  have  been  on  a  fairly  active  scale. 
Cash  warrants  at  the  week's  commencement  closed  at  ^159  109.  ; 


three  months,  /158  2s,  6d..  near  deliveries  and  forward  farther 
rece.ting  sharply  on  freer  selling,  and  after  various  irrrguUr  move- 
ments values  left  off  at  Thursday's  early  session,  /156  los.  casb. 
/156  5s.  three  months,  rallymg  at  the  afternoon  meeting,  on  gixxl 
support,  to  /157  los,  and  £iij  7s,  6d  respectively,  these  being  the 
final  figures  fixed.  Lead  slightly  steadier.  English,  /ic  78  6d.  to 
^13;  foreign, /12  13s  gd.  to /12  i6?.  3d,,  as  t  >  position.  Spelter 
has  advanced.  Ordinary  brands,  £2^  7s.  6d,  to  ^23  los.  Antimony 
rules  at  about  ^^28  to  /30  per  ton.     Iron  firmer. 

Corn  (Mark  Lane). — Movements  in  the  various  departments  of 
cereals  were  more  or  less  restricted  this  week,  and  the  tendency  of 
prices  failed  to  present  any  improvement,  but  no  pressure  pre- 
vailed. Except  in  the  latest  district,  crops  are  now  gathered,  and 
for  the  most  part  under  favourable  conditions  as  to  quality,  but 
the  quantity  is  generally  less  than  last  year.  Home-grown  wheat 
meets  with  moderate  attention,  at  ratej  in  more  harmony  with 
buyers'  views  than  of  late.  Prime  reds,  333.  6d,,  34s.  per  quarter 
(504  lbs.)  delivered  up.  Imported  grades,  though  less  depressed, 
are  somewhat  irregular,  and  shipments  have  slackened  off  toa  much 
greater  extent  temporarily.  No.  2  Northern  Manitoba.  38s.  gd., 
ex  ship.  Australian,  on  spot,  39s.  gd.  to  47s.  3d.  Good  to  fine 
Russian,  ex  granary,  373.  to  383.  Flour  withiu:  improvement. 
Iron  Duke,  25s.  6d.,  ex  store,  sellers.  B»st  quahty  town  house- 
holds, 28s.  per  sack,  delivered  to  baker.  Grinding  barley  slightly 
firmer,  notwithstanding  liberal  shipments.  Odessa.  i8.i.,  ex  ware- 
house. Oats  occasionally  lower,  and  dull  of  sale.  Plate,  14s.  pjd. 
sellers,  landed.  Fair  average  quality  Petersburg,  14s.  3d,,  ex 
quay,  38  lbs.  Miize  slightly  easier  for  Plate,  though  ample 
incoming  supplies  from  the  Argentine  and  heavy  shipmenU  at 
about  22s.  3d.,  ex  ship,  and  23s.  to  23s.  6d.,  quay  terms. 

Cotton  (from  our  Manchester  correspondent).— Producers  in 
all  quarters  of  our  market  have  held  very  firmly  to  quotations 
during  the    past   week,    and    although   rather  less   business  is 
coining  round  than  during  August,  both  spinners  and  manufac- 
turers are  maintaining  their  position  fairly  well.      The  dispute 
betw^n   the   masters   and    the  cardroom  workers  has    been    a 
feature  of  interest,  but  in  view  of  the  strained  relations  it  is 
remarkable  how  little  effect  the  situation  has  had  upon  Uade. 
Very  few  people  expect  a  stoppage,  and  if  the  worst  happens 
most  people  will  be  very  much  surprised.     The  American  crop 
IS  now  coming  forward  more  freely,  and  in  the  belt  the  weather 
has  been,  favourable.      No  change  of  any  moment  has  shown 
Itself  with  regard  to  the  growth  in  Egypt,  and  although  some 
reports  of  fogs  have  been  circulated,  the  general  prospects  con- 
tinue healthy.      There  has  been  a  considerable  inquiry  in  piece 
goods  for  export,  a  large  part  of  which  has  had  to  be  sent  back 
for  improved  limits.     No  general  flow,  of  business  has  occurred, 
but   numerous   orders  have  been   placed    lor    various   outlets. 
India  buyers  scarcely  seem  to  be  in  a  position  to  pay  current 
rites  for  lots  of  any  quantity  in  shirtings.      Fine  fabrics,  such 
as  jacconettes,    have   moved    off   in,   fair   lines.       The   general 
demand  for  China  is  rather  better.     Heavy  goods  have  attracted 
some  attention   for   the  Levant.       A   quieter   feeling   has  pre- 
vailed for  South  America,  and  printing  cloths  are  not  so  active. 
In  the  home  trade  the  outlook  is  sonvewhat  uncertain  owing  to 
the  indu.strial  unrest,  but  distribution  throughout  the  country 
is  fairly  encouraging.      Burnley  manufacturers  are  well  sold  in 
the  commoner  qualities.     T-cloths  and  Mexicans  have  been  firm 
at  late  r.ites,   without  any  sales  of  weight  being  put  through. 
In  American  yarns  for  home  use  a  stiff  feeling  has  prevailed, 
and  in  certain  marks  prices  have  shown  a  tendency  to  harden. 
.Some  buying  has  transpired'  for  distant  months.      The  general 
demand  in,  shipping  numbers  continues  larger,  and  although  a 
decided  s-truggle  has  taken  place  over  prices,  it  is  evident  that 
buyers    have  orders   to   place    where   reasoable  terms    can    be 
secured.      Egyptian   spinnings  have  been  in,  a  little  better  re- 
quest,   and  the   s.ales    show   a  slight    improvement,    prices  all 
along  the  line  being  firmly  held.     Sir  Jacob  Behrens  and  Son« 
say  that,   in  view  of  the  moderate  receipts  which  so  far  this 
season   have   come  to   hand,    manipulation  by    speculators    is 
still  an  easy  matter,  and  for  this  reason  quotations  of  American 
cotton  are  well  maintained,  the  present  month  only  showing  a 
slight  decline.    The  future  is  still  very  uncertain,  and  an  early 
frost  might  provoke  a  scare,  as  it  is  generally  understood  that 
the  market  is  oversold,  and  that  the  South  is  not  vet  disposed 
to   rush   supplies,   even  at   present   favourable  rate's.      Reports 
from    Alexandria  continue   satisfactory,   but    prices    keep   very 
-steady ;  the  same  may  be  said  of  Indian  cotton,  for  which  the 
prospects  are  excellent. 

Friday's  Movbmbnts. 

Sugar, — Refined  goods  met  a  moderate  inquiry  at  generally  nn 
altered  prices.  Ready  parcels  of  German  granulat»d  chfinged 
hands  at  14s.  7}d,  :  October  ditto.  13s.  3|d. :  and  November- 
December.  13s,  ofd..fo.h,  Hamburg.  Weight  of  roots  without 
leaves  in  the  Magdeburg  district  561  grammes,  and  sugar  cintents 
16.84,  against  489  and  i5  86  respectively  at  same  lime  last  year. 
Beet  opened  stronger,  but  became  quiet  and  eas-er.  September 
dpne,  tis.  od.  to  lis,  7d,  :  October,  lis.  lofd.  to  tos.  iifd. ; 
November-December,  iis.  ojd  to  los.  iijd. ;  and  May.  lis.  4d.  to 
IIS.  3d.  and  IIS.  2jd.,  f.o.b.,  Hamburg,  Crystallised  Df^merarmin 
auction  sold  16s.  to  163.  9d. ;  and  fine  Trinidid.  17s.  gd.  to  iSs. 

Coffee. — No  public  sales  held  to-day.  Futures  very  irregalar  • 
December  sold.  43s.  3d.  to  43s.  4id. ;  March,  also  May,  4*9.  to 
41s.  7jd.  and  42s. 

Spicb.—  Pepper  firmer  for  black  Singapore.  January-Mwdi 
steamer,  sold,  4jd.,  c  (.  and  i. 

Jutk  slow,  but  holders  asked  firmer  ratei.  Natives,  September- 
November,  sellers.  £\j  los. 

Hemp. — A  moderate  trade  done  at  easier  rates,  he'wier  roc^iot* 
expected  on  Monday  next  exercising  a  bineful  icfloence.    F C. 
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October-December,  sold,  ;f  20  ids.  ;  and  S.S.,  September-November 
/■19  15s.  ;  G.S.,  October-December,  sellers,  £ig  los. 

Shellac  dearer.  T.N.,  October,  done  80s.  to  8is,  6d.  ; 
December,  82s.  to  83s. ;  and  March,  85s.  6d. 

Rubber  flat.  Para,  fine  hard,  spot  and  near,  sellers,  7s.  2d.; 
November-December,  7s.   id. 

Metals.— Tin  irregular.  Cash  closed  ;fi58  5s..  three  months 
^158.  English  ingots  /155  los.  to  /156  los.  Copper  quiet,  but 
steady.  Standard  cash  closed  /ss  is.  3d.,  three  months  ^55  15s. 
Electros  /57  15s.  to  ^58.  Lead  maintained.  English  ^13  and 
foreign,  September,  sold  /'iz  13s.  gd.  Spelter  firmer.  Ordinary 
brands  £2^  los.  to  £.23  12s.  6d.  Iron  rather  steadier.  Cleveland 
49s.  ijd.  cash. 

Oils.— Linseed,  spot,  pipes,  £45;  barrels, /45  los.  American 
turpentine,  spot,  54s.    Rape  oil  dull.    Ordinary  brown  naked,  spot, 

;f26       I  OS. 

Corn  (Mark  Lane)  — The  attendance  was  of  only  a  moderate 
nature  at  this  exchange  to-day,  business  being  limited,  and  rates 
for  the  most  part  in  buyers'  favour.  English  wheat  is  steady  at 
30s.  to  35s.  for  whites  delivered  up,  and  milling  reds  at  29s.  to  34s. 
per  quarter  (504  lbs.).  White  wheat  for  seeding  purposes  in  fair 
demand.  Imported  grades  generally  maintained.  No.  i  Northern 
Manitoba,  ex  ship,  39s.  gd.  Of  Indian  wheat.  No.  2  Club  Calcutta 
is  rather  easier  at  37s.  6d.  landed,  and  choice  white  Karachi  at  37s., 
both  landed.  Flour  unaltered.  Back  Sea  grinding  barley  easy. 
Odessa,  17s.  6d.  ex  ship,  iSs.  ex  warehouse,  Oats  in  slightly  better 
request  at  previous  rates.  Plate  14s.  ijd.,  landed.  Maize  about 
unci.anged.  Plate,  22s.  3d.,  ex  ship  in  bags,  and  23s.  3d.  in  bulk, 
landed  terms.     Odessa,  ex  ship,  near,  23s.  gd. 

Corn. — Mark  Lane. — There  was  no  material  change  at  to-day's 
market,  business  being  limited,  and  the  attendance  of  a  week-end 
average.  Home-grown  wheat  steady,  red  ranging  from  29s.  to  34s. 
per  quarter  504  lbs.,  delivered  according  to  quality.  Of  imported 
grades,  Indian  wheat  moved  against  sellers.  No.  2  Club  Calcutta, 
37s.  6d. ;  choice  white  Karachi,  37s. ;  soft  red  Calcutta,  36s.  gd., 
landed.  Flour  unaltered.  Barley  neglected.  Odessa,  i8s.,  ex 
warehouse.  Oats  fairly  supported.  Plate,  14s.  ijd.  ;  Vologdas, 
14s.  3d.,  both  landed.  Maize  dull,  but  with  no  pressure  to  sell. 
Plate,  22s.  3d.,  ex  ship  (bags),  22s.  near,  and  23s.  3d.  in  bulk, 
landed.  Odessa,  245.  ex  ship,  23s.  gd.,  ship  shortly  due,  and  stilj 
nominal  landed. 


The   Week   in   Mines. 

It  has  been  very  nearly  a  blank  week  in  the  Mining 
markets  so  far  as  business  is  concerned,  and  there  is 
scarcely  a  redeeming  feature  to  be  found  in  the  whole 
list.  The  public  are  conspicuous  by  their  absence,  and 
both  the  big  houses  and  the  ordinary  professionals  ap- 
pear to  have  come  to  the  conclusion  that  it  is  of  little 
use  piping  if  no  one  will  dance.  The  appearance  of  a 
seller  at  once  knocks  prices  down,  and  although  very 
little  real  stock  has  come  on  the  market  there  has  been 
sufficient  to  make  quotations  weak  in  all  directions. 
Both  the  Rhodesian  and  West  African  gold  output 
figures  were  disappointing,  and  this  naturally  did  not 
stimulate  these  highly  speculative  groups,  while  the 
better-class  dividend-paying  shares  were  almost  en- 
tirely neglected. 

Gold  .\nd  Finance  Shares. 

Kaffirs  have  been  a  particularly  dull  market,  and  for 
the  most  part  prices  are  again  lower  all  round.  The 
losses  on  the  week  are  not  very  important,  but  the 
process  of  disintegration  has  been  going  on  for  some 
time,  and  the  cumulative  effect  is  considerable,  while 
many  holders  who  came  in  on  the  last  boomlet  must  be 
rather  badly  hit.  Among  Gold  shares  Modders  have 
fallen  ^^-,  Ferreiras  i,  and  many  others  -^  to  J.  East 
Rands  have  been  steady,  but  Rand  Mines,  Central 
Mining,  Goldfields,  and  several  more  have  lost  a  frac- 
tion. Dealers  are  beginning  to  despair  of  any  improve- 
ment in  the  near  future,  and  although  the  big  houses 
would  doubtless  be  glad  to  see  things  moving  a  bit,  it 
is  recognised  as  hopeless  to  attempt  anything  of  the 
sort  until  the  public  show  some  disposition  to  operate. 
Rhodesi.vns  and  Diamonds. 

Matters  are  not  shaping  at  all  well  for  the  over- 
puffed  Rhodesian  market.  Such  leaders  as  Chartered 
and  Tanganyikas  have  both  given  way,  and  even 
Rhodesia  Explorations  have  fallen  heavily  since  the 
great  amalgamation  and  capital  distension  scheme  was 
put  forward.  On  the  week  they  are  ^^  lower,  and  the 
shares  of  the  absorbed  companies  have  also  suffered 
rather  badly.  Giants  have  fallen  ^,  and  Rhodesian 
Bankets,  Surprise,  and  Zambesias  have  lost  ^  each. 
Diamond  shares  received  a  little  support  from  Paris  at 
one  time,  but  De  Beers  and  Premiers  are  both  lower 
on  balance,  and  nothing  of  a  cheering  character  is 
visible  anywhere. 


West  Africans  and  Australasians. 

The  gallant  efforts  to  work  up  some  enthusiasm  in 
the  West  African  market  have  proved  futile,  and  for 
the  time  being  they  have  been  abandoned,  with  the 
result  that  prices  are  mostly  lower.  The  Wassau  re- 
port was  not  encouraging,  and  the  falling  off  in  the 
output  for  last  month,  although  not  very  important  in 
itself,  brings  the  yield  down  to  not  much  more  than  half 
the  high  record.  The  policy  o?  shutting  down  plant 
until  developments  are  carried  farther  is  a  prudent  one, 
but  it  is  rather  trying  to  the  patience  of  weary  holders. 
Westralians  have  mostly  eased  off  a  trifle,  but  the  only 
important  movement  is  a  decline  of  -J  in  Ivanhoes. 
Broken  Hill  shares  are  slipping  back  after  their  recent 
spurt,  and  Waihis  have  again  lost  ^,  which  brings 
them  down  to  about  6J  as  against  over  10  at  the  begin- 
ning of  the  year. 

Copper  and  Miscellaneous. 

Rio  Tintos  received  some  support  from  Paris,  but  on 
the  whole  the  tendency  has  been  weak,  and  the  price  is 
now  I J  lower  than  at  the  last  making  up.  Other 
copper  shares  have  moved  similarly,  although  there 
have  been  occasional  rallies,  but  the  outlook  for  the 
metal  does  not  seem  promising,  and  prices  are  likely 
to  go  lower  before  they  are  better.  Among  Miscel- 
laneous mines,  Mexico  of  El  Oro  has  fallen  ~,  and  Camp 
Birds  have  been  weak,  but  there  has  been  some  de- 
mand for  Indian  mines,  and  Mysores  are  up  a  fraction. 
But  this  section  has  fared  no  better  than  the  others  so 
far  as  business  is  concerned. 


MINING     NEWS. 

*,*  Frank  and  unbiassed  answers  are  given  to  all  questions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  One 
Shilling  for  each  question  asked.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 
Rhodesian  Mine  Crushings. — The  following  table  gives  the 

total   monthly   returns  for  1910  and  the  previous  four  years : — 


Month. 

1906. 

1907. 

1908. 

1909. 

igio. 

£ 

£ 

£ 

£ 

£ 

January    . . 

155.337 

168,240 

199,380 

204,666 

227,511 

February. . 

137.561 

145.397 

I91.635 

192.497 

203,888 

March  .... 

160,722 

167,424 

200,615 

202,157 

228,385 

April 

157,108 

175,210 

212,935 

222,700 

228,213 

May  

169,218 

189,216 

223.867 

225,032 

224,888 

June 

170,083 

192,506 

224,920 

217,600 

214,709 

July    

173,313 

191,681 

228,151 

225.234 

195,233 

August 

179.000 

192,106 

230,792 

228,296 

191,423 

September 

173.973 

192,186 

204,262 

213,249 

October    . . 

161,360 

191.478 

20.5,466 

222,653 

November 

175,656 

183,058 

196,668 

236,307 

December 

171,770 

190,383 

217,316 

233.397 

Totals 

1,985,101 

2,178,885 

2,526,007 

2,623,788 

1,714.250 

The  production  of  other  minerals  was  19,312  ozs.  silver,' 64  tons 
lead,  16,794  tons  coal,  4  tons  copper,  6,248  tons  chrome  ore,  and 
30  tons  asbestos. 

West  African  Gold  Output. — The  West  African  Chamber 
of  Mines  states  that  the  gold  yield  of  the  colony  for  August  was 
13,921  ozs.,  valued  at  /57,713,  a  decrease  of  1,643  ozs.,  or  ;f838, 
compared  with  the  preceding  month.  The  following  table  shows- 
the  monthly  outputs  since  January,  1908 : — 


1910. 

1909. 

1908. 

Ozs. 

Value. 

Ozs 

Value. 

Ozs. 

Value. 

Jauuary 

February  .... 

March    

April 

May    

,  une    

17,357 
16,976 
17.627 
16,363 
16,590 
17. '94 
15.564 
13.921 

70.099 
68,469 

71,954 
67,069 

68,355 
70,988 
58,551 
57,713 

22,817 

21,403 
23,186 
21,491 
25,104 
•7.340 
17,331 
17,766 
18,125 
15,957 
17,882 
17,570 

£ 

91,112 
86,210 
93.556 
88,071 
100,056 
70.561 
70.523 
71,614 
72,963 
65,813 
73,824 
71,332 

24,844 

25,344 
26,726 
25,108 
24,227 
23,360 
24,587 
25, '95 
25,123 
23,781 
24,437 
24,624 

98,808 
101,813 
106,243 
100,353 
97.091 
92,737 

August  

September  . . 

October 

November    . . 
December    . . 

100,629 
99,689 
94.674 
98,214 
98,262 

131,592 

533,798 

235,972 

955.635 

297,366 

1,186,342 

Wassau  (Gold  Coast)  Mining. — It  sounds  almost  incredible, 
but  this  company,  which  was  reconstructed  in  April,  1909,  is 
again  in  want  of  funds.  Under  the  reconstruction  scheme  the 
original  shares  were  reduced  from  20s.  to  los.,  and  Over 
pf 1 12,000  new  capital  was  raised.  The  accounts  made  up  to 
June  30  show  that  only  some  ;^20,ooo  of  cash  remained, 
and  an  arrangement  has  been  made  with  the\  Gold  Coast 
Amalgamated  Mines,  Ltd.,  to  advance  a  sum  not  exceeding 
^£50,000  at  7  per  cent,  with  certain  options  and  privileges. 
What  is  to  be  thought  of  directors  and  their  expert 
advisers  who  so  grievously  misjudged  the  position,  and  who 
would  have  subscribed  money  under  the  reconstruction  scheme 
if  they  had   been   told   that   within   18    months   an   additional 
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£$o,<xx>  would  be  required?  This,  surely,  constitutes  a  record 
in  its  way,  and  it  looks  as  though  further  funds  might  be  needed 
a  year  hence.  The  su[>erintending  engineer  reports  that  the 
plant  and  machinery  will  require  considerable  alterations  and 
renewals  before  economical  working  will  be  possible,  as  it  "  has 
been  very  badly  abusc-d  and  neglected."  The  incline  shaft  also 
is  "  in  bad  shape  j  timbers  from  the  fourth  level  to  surface 
require  replacing.  The  timber  work  in  headgear,  ore  bins,  con- 
veyor platform  and  mill  will  also  require  renewing."  More- 
over, the  developments  are  not  very  encouraging,  the  reef,  as 
exposed  by  the  fourth  and  seventh  level  drives  north,  showing 
marked  steepening,  and  no  settled  ground  can  be  expected 
until  the  reef  resumes  its  normal  dip,  while  some  of  the  other 
ground  seems  to  be  disturbed  by  dyies  and  faults  which  will 
have  to  be  carefully  located.  The  ore  reserves  over  6  dwt.  are 
estimated  at  237,44^  tons,  averaging  8.39  dwt.,  and  there  are 
79,544  tons,  averaging  4.04  dwt.,  but  as  working  costs  have  been 
about  22s.  9d.  per  ton,  expenses  will  have  to  be  very  much 
Tcduced  before  this  low  grade  stuff  can  be  regarded  as  having 
any  value.  However,  the  company  owns  a  large  area,  and  scmie- 
thing  better  may  turn  up  by  and  by. 

CoNSoMDATEU  Goi.u  FiKLiJS  OF  Nkw  Zeala.vd.— The  report 
for  the  year  1909  has  just  made  its  appearance,  and  shows  that 
the  total  revenue  was  ;i'45.**i3.  and  the  nett  profit  ;£2i,4i2.  A 
dividend  of  5  per  cent,  was  paid  in  October  last,  and  ;t4S.9°7 
remained  to  be  carried  forward,  as  against  ^36,693  brought  in. 
Kor  the  current  year  a  dividend  of  5  per  cent,  was  paid  on 
April  29,  and  a  further  dividend  of  5  i>er  cent,  has  been  declared 
payable  on  October  31.  TTie  attention  of  the  shareholders  is 
drawn  to  the  fact  that  the  £1  founder's  share  becomes  entitled  to 
25  per  cent,  of  the  profits  after  100  per  cent,  has  been  distri- 
buted in  dividends.  The  amount  paid  to  date  is  i6s.  6d.  per 
share,  and  the  company  has  acquired  an  option  till  April  i, 
1913,  to  commute  the  founder's  interest  for  80,000  ordinary 
shares.  Seeing  that  the  issued  capital  is  £2i,i,-ST]  this  represents 
practically  a  one-third  interest,  so  that  it  is  difficult  to  see  where 
the  advantage  comes  in  from  the  shareholders'  point  of  view, 
•while  the  disadvantage  of  creating  a  large  block  of  shares  which 
might  at  any  time  be  thrown  on  the  market  is  obvious.  During 
the  year  the  Wealth  of  Nations  mine  crushed  15,557  tons  yield- 
ing ^^22,482,  or  just  over  7  dwt.  per  ton,  while  9,590  tons  were 
treated  by  the  cyanide  plant  for  £^,^11,  or  12s.  3d.  per  ton. 
The  total  recovery  was  ;^28,359,  or  ;^i  i6s.  4d.  per  ton,  and 
the  working  costs  were  15s.  iid.  per  ton.  The  ore  in  sight  at 
the  end  of  the  year  amounted  to  36,000  tons,  but  it  is  admitted 
that  this  estimate  can  only  be  taken  as  a  guide,  the  walls  of 
the  mine  being  most  irregular. 

I'soGHESS  Mines  ok  New  Zealand. — During  the  year  1909 
the  amount  of  ore  treated  was  35,414  tons,  from  which  gold  to 
the  value  of  /5 1,941  was  recovered.  The  total  revenue  was 
;,J58,8oo  or  /i2,627  less  than  in  1908,  the  tonnage  treated 
being  also  13,086  tons  less.  The  expenses  amounted  to 
^^50,243  as  compared  with  ^55,603,  and  the  profit  was  £t,2(>-j 
less  at  ;f8,557.  After  providing  for  development  and  deprecia- 
tion there  was  a  nett  loss  of  ;£i,895,  but  j/;;28,i4i  was  brought 
forward,  and  after  paying  a  dividend  of  5  per  cent.  f.\2,a,(^ 
remained  to  be  carried  forward.  A  dividend  of  9d.  per  share 
(3%  per  cent.)  has  been  declared  for  the  current  year,  payable 
on  October  31.  Operations  were  suspended  in  September  and 
October,  owing  to  the  necessity  for  re-timbering  part  of  the 
"  U  "  shaft,  and  this  accounts  for  the  decrease  in  the  amount 
<A  ore  treated  as  well  as  for  an  increase  in  the  working  costs 
.from  20s.  8d.  to  24s.  9d.  per  ton. 

Bi.ackwater  Mines. — This  company  crushed  29,955  tons 
during  1909,  and  recovered  gold  to  the  value  of  £-]'i,2%2  or 
£1  8s.  iid.  per  ton.  The  working  costs  were  ;^25,22i  or 
i6s.  lod.  per  ton,  and  the  gross  working  profit  was  ^^"48,060 
or  £\  I2S.  id.  per  ton.  After  providing  for  development, 
depreciation,  &c.,  the  nett  profit  is  ;f 36,854,  from  which  has  to 
be  deducted  the  delbit  balance  of  ;t6>745  brought  from  the 
previous  year.  A  first  dividend  of  5  per  cent,  was  paid  in 
October  la.st,  leaving  ;^i  7,610  to  be  carried  forward.  For  the 
Current  year  a  dividend  of  7j4  per. cent,  was  paid  in  April, 
and  a  further  dividend  of  7J4  per  cent,  has  been  declared  pay- 
able on  October  31  next.  The  pre  reserves  at  the  end  of  the 
year  were  estimated  on  a  conservative  basis  to  be  69,000 
tons,  and  the  mine  appears  to  be  opening  up  in  a  satisfactory 
manner. 

CniLLAGOE  Co. — For  the  year  to  March  31  last  the  gross 
receipts  were  £%2o,s,it,.,  to  which  copper  and  bullion  contri- 
buted ^^410,980,  and  railway,  &c.,  revenue  £ia-],2Qo.  A  com- 
pany with  a  revenue  like  that  ought  to  be  doing  well,  but  the 
expenses  amounted  to  ;t432,o77,  leaving  a  nett  revenue  of 
/'88,348  as  compared  with  £<)^,y>'l  for  the  previous  year.  In- 
cluding the  amount  brought  forward  there  is  a  balance  of 
;f  116, 123,  from  which  have  to  be  deducted  various  charges 
/'9,538,  debenture  interest  ^{,26,540,  and  depreciation,  &c., 
2.56,017,  leaving  ^^24,028  to  be  carried  forward,  so  that  the 
2^450,000  of  share  capital  gets  no  dividend.  It  is  not  a  very 
satisfactory  result  from  such  a  large  and  lucrative  business, 
and  it  ought  surely  to  be  possible  to  economise  somewhere. 
The  Chillagoe  Railway  receipts  amounted  to  282,639,  a  de- 
crease of  2^2,400,  while  the  expenses  were  £22,\?>i,  or  ;f  14,940 
less.  The  Etheridge  Railway  receipts  were  2^5>2o6,  and  the 
expenses  27,506,  so  that  the  total  net  revenue  of  the  rail- 
ways amounted  to  /78,i54.  During  the  year  50,978  tons  of 
ore  and  fluxes  were  handled  at  the  reduction  works,  and  the 
yield  was  2,736  tons  of  copper,  2,253  '""s  of  lead,  1,798  ozs. 
of  gold,  and  437,449  ozs.  of  silver.  It  is  .stated  that  the  fur- 
•naces  are  now  returning  quite  an  appreciable  quantity  of  gold, 
and  a  largely  increased  production  19  expected  in  the  future. 


Joint   Stock   Companies'    Exhibits 
Critically   Analysed   and    Compared. 

CUBA  RAILROAD  CO. 

A  year  ago  the  directors  spoke  very  hopefully  of  the  prospects 
of  this  line  owing  to  the  promise  of  an  exceptionally  large  sugar 
crop,  while  they  alto  stated  that  the  tobacco  crop  bad  already 
fc^ome  an  important  source  of  earnings,  and  that  aew  traffic 
was  developing  on  all  sections.  These  anticipations  have  been 
fully  borne  out  by  results,  as  the  gross  earnings  for  the  twelve 
months  ended  June  ^o  amounted  to  $2,559,336,  or  an  increase 
of  $402,170.  Of  this  increase  $239,716  came  from  goods  traffic, 
$101,771  from  passengers,  mails,  express,  &c.,  $30,913  from  line 
of  equipment,  while  all  other  items  showed  smaller  gains  with 
the  exception  of  passenger  kilometreage  and  tugs  and  lighters, 
which  both  yielded  less.  Working  expenses,  which  again  in- 
cluded $96,000  for  replacement  of  bridges,  trestles,  &c.,  not 
actually  pertaining  to  the  business  of  the  year,  were  $244,960  up 
at  $1,452,036,  the  proportion  to  income  being  56.73  per  cent, 
as  compared  with  55.95  per  cent.  last  year,  the  principal 
increases  being  $122,389  in  cost  of  conducting  transportations, 
$47,703  in  maintenance  of  way,  $26,330  in  maintenance  of  equip- 
ments, and  $39,709  in  general  expenses  Nett  revenue  was 
$1,107,299,  or  an  improvement  of  $157,210,  and  after  deducting 
$35,920  more  at  $435,210  for  intere.st,  the  available  balance  was 
$672,089,  against  $50,798.  Out  of  the  surplus  of  $1,653,2^ 
brought  forward  two  dividends  of  ij^i  per  cent,  each  were  paid 
during  the  twelve  months,  and  the  amount  now  to  be  dealt  with 
is  therefore  $2,025,383,  and  a  distribution  of  $2,  or  4  per  cent., 
was  declared  on  the  6  per  cent,  preference  stock  in  July.  The 
new  lines  from  Marti  to  Palma  Soriano  and  from  Bayamo  to 
Manzanillo  were  expected  to  be  completed  before  the  end  of 
August,  and  on  their  completion  $1,642,032  will  be  due  from  the 
C.overnment  of  Cuba  on  subsidy  account,  and  is  to  be  paid  in  six 
annual  instalments.  Continual  increases  in  rolling  stock,  ter- 
minals, and  working  facilities  are  required  by  the  development 
of  the  traffic,  and  in  June  last  the  shareholders  authorised  the 
creation  of  a  mortgage  to  secure  5  per  cent,  improvement  and 
equipment  bonds  not  exceeding  $12,000  per  mile  of  completed 
railway,  exclusive  of  sidings.  The  report  winds  up  with  the 
satisfactory  statement  that  there  is  every  indication  of  a  con- 
tinued and  rapid  growth  of  traffic  on  the  older  lines  of  the 
company,  while  the  new  lines  which  will  soon  begin  to  contri- 
bute to  the  general  earnings,  serving  as  they  do  rich  and 
long  settled  districts,  are  expected  to  be  profitable  from  the  com- 
mencement of  regular  operation. 

NEW  YORK,  ONTARIO,  AND  WESTERN  RAILWAY. 
President  Fowler  reports  cheerfully  on  this  company's  busi- 
ness for  the  year  ended  June  30  last.  It  has  not  added  to  its 
bonded  debt  since  February,  1907,  and  now  wants  money,  but 
the  revenue  holds  up  notwithstanding,  increased  $288,613  to 
$8,578,783,  against  an  increase  of  about  $239,000  in  the  expenses, 
which  at  $5,882,147  were  68.56  per  cent,  of  the  receipts  from 
working,  exclusive  of  part  at  least  of  the  taxes.  W'hen  interest, 
rents,  hire  of  rolling  stock,  &c.,  has  been  paid  for,  and 
the  preferred  stockholders  have  got  their,  shall  we  say  now 
habitual  2  per  cent.?  there  is  just  $150,469  left,  the  smallest 
carry  forward  for  three  years,  and  the  outlook  is  chilly.  "  The 
differential  rates  which  this  company  has  used  almost  con- 
tinuously since  1888  were  withdrawn  on  March  31,  1910,"  since 
when  they  have  been  "  standard  "  rates.  "  The  change  has  re- 
sulted in  a  large  loss  of  traffic,"  President  Fowler  says. 
ULSTER  BANK,  LTD. 
In  the  year  ended  August  31  last  nett  profits  were  increased 
2i,S49  to  2"4.843,  and  as  2'o>294  at  23*.o3>  was  brought 
forward  the  divisible  balance  of  £\4i,%-j^  is  2">843  up.  Two 
half-yearly  dividends  and  bonuses,  tax  free,  equal  to  20  per 
cent,  for  the  year,  have  been  paid,  £2,01x1  set  aside  to  the 
officers'  superannuation  fund,  and  /i,ooo  to  the  widows'  and 
orphans'  fund,  leaving  243>874  «"  l>«  dealt  with.  Out  of  this 
the  board,  with  the  approval  of  the  committee,  has  presented 
a  bonus  of  10  per  cent,  on  their  salaries  to  officers  of  the  bank. 
F:ven  that  leaves  25'<^  moik  at  ;£37>o9'  to  be  carried  forward. 
AH  ascertained  badf  and  doubtful  debts  have  been  written  off 
or  fully  provided  for.  It  is  announced  that  Mr.  Granby  Higin- 
botham,  who  has  for  the  past  nine  years  been  a  valued  mem- 
ber of  the  board  of  managing  directors,  and  who  had  ser\-ed 
the  bank  with  distinction  for  over  49  years  before  he  became 
a  director,  has  from  advancing  years  and  failing  health  felt  it 
n'ecessary  to  retire.  The  directors  and  committee  recommend 
that  a  retiring  pension  of  2'>»^  a  y**''  ^  granted  to  this  old 
servant.  Changes  in  the  balance-sheet  are  not  large,  but 
deposit  and  credit  account  liabilities  are  up  £2-^,%2i  to 
28,182,556,  and  notes  in  circulation  are  /i38,i93  higher  at 
21.042,394.  Cash  in  hand  and  balances  with  London  bankers 
form  an  item  .showing  an  increase  of  £\^\,2\t>  at  £\Mltl2-, 
and    bills    discounted,    advances,    &c.,    are    up    2243>°5"    to 

26,183,577- 

DICK,    KERR     AND     CO.,     LTD. 

Severe  competition  is  still  having  an  effect  on  this  company's 
business,  and  the  nett  profits  for  the  year  ended  June  30  show 
a  further  decline  of  ;f  5.347  at  £i2,'&2\.  p«*«nture  intere^  and 
other  charges  were  slightly  reduced,  but  2>8,42S  less  at  /63,i4i 
was  brought  forward,  and  the  amount  available  was  ^23^3 
smaller  at  273,558-  Preierence  dividend  having  been  paid,  the 
ordinary  shares  pet  a  distribution  of  5  per  cent.,  which  is  1  per 
cent,  less  than  for  the  preceding  year,  and  5  per  cent,  below 
1907-8,  and  even  to  pay  this  means  a  reduction  of  ;fao,883  to 
242,258  in  the  balance  carried  forward.  Capital  expeodituie, 
including  goodwill  and  patents,  is  ;f4>o'4  higher  at  ;£s6S.5S». 
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while  reserves  of  various  kinds,  includiag  the  special  fund  of 
^^'150,000  for  the  debenture  stock,  remain  unchanged  at  ;(;2i6,ooo. 
Stocks  and  work  in  progress  aire  ;i'i3,o69  down  at  /i  14,008, 
contracts  for  work,  stock  of  materials,  &c.,  have  been  reduced 
by  ;(;;8o,944  to  ;^29i,59i,  and  investments  show  a  further  reduc- 
tion of  ;^i  1,728  at  ^139,228.  Debtors,  however,  owe  ;^io8,34S 
or  ^48,909  more,  and  cash  and  bills  receivable  have  risen  by 
jf  18,246  to  ^^92,516,  while  on  the  other  hand  liabilities  to  sundry 
creditors  have  only  been  reduced  by  £^,o<)n  to  ^^204,758.  A 
further  £7fioa  of  the  delbenture  stock  has  been  paid  off,  leaving 
^^'262, 430  outstanding. 

LONDON  AND  GLASGOW  ENGINEERING  AND  IRON  SHIP- 
BUILDING CO.,  LTD. 
The  year  ended  June  30  was  far  from  being  a  prosperous 
one  for  this  company,  mainly  Ibecause  it  was  unable  to  secure 
any  new  contracts  with  the  exception  of  one  for  a  new  second- 
class  protected  cruiser,  the  completion  of  which  is  not  due  until 
September,  191 1.  As  a  result  of  the  scarcity  of  work,  the  opera- 
tions resulted  in  a  loss  of  ^^'4,084  comipared  with  a  profit  of 
;j^3,92o,  and  to  this  were  added  ^^1,250  for  loss  on  sate  of  in- 
vestments, ;£54o  for  directors'  fees,  and  ;fi,S90  for  income-tax. 
On  the  other  hand,  interest  and  dividends  yielded  £1,^$!  more 
at  ;^6,36o,  and  a  larger  balance  of  ^3,266  was  brought  forward, 
giving  a  nett  credit  of  £2,1(1-  compared  with  ^£9,133,  but  the 
amount  will  not  permit  the  directors  to  repeat  last  year's  divi- 
dend of  53.  per  £^  share,  and  instead  of  making  a  smaller  dis- 
tribution they  carry  the  whole  sum  forward.  The  extension  of 
the  engine  works  on  the  company's  own  ground  was  found  not 
to  be  equal  to  the  construction  of  turbines  of  the  great  power 
now  required  by  the  British  Admiralty,  and  further  workshops 
have  been  erected  on  an  adjoining  piece  of  land.  In  addition 
the  company  bought  Messrs.  Robert  Napier  and  Sons'  ship- 
building yard,  Govan,  for  the  purpose  of  constructing  a  large 
tidal  basin  which  has  become  absolutely  necessary  if  it  is  to 
continue  building  ships  for  the  Navy,  while  a  building  slip  is 
also  being  constructed  which  will  enable  the  company  to  com- 
pete for  the  large  battle  and  merchant  ships  of  the  present  day. 
These  extensions  have  resulted  in  a  nett  increase  of  ^^43,660 
to  ^255,562  in  the  property  account,  but  the  money  will  have 
been  well  spent  if  it  puts  the  company  in  a  position  to  meet 
competition  successfully.  Realisations  have  brought  down  the 
investments  held  by  ;£'3i,799  to  ^^27,371,  but  at  this  figure  they 
admittedly  stand  at  £<)y)  above  the  market  value  on  June  30. 
Debtors  owe  ;£23,379  or  ;^'i4,869  more,  and  stocks  are  £2:i,-j$$ 
up  at  ;^39,997,  against  an  increase  of  only  ;^3,326  to  ;^26,o22  in 
creditors,  but  cash  has  been  reduced  by  ^^54,109  to  £$2,^2-^, 
owing  to  the  above-noted  capital  outlay. 

BRITISH  THOMSON-HOUSTON  CO.,  LTD. 
A  much  better  display  is  made  by  this  company  for  the 
twelve  months  ended  March  31,  and  there  would  really 
seem  to  be  more  grounds  for  the  claim  that  satisfactory 
progress  has  been  made  both  with  the  Curtis  steam  tur- 
bine business  and  with  the  development  of  the  metallic 
filament  lamps.  Nett  profits  after  paying  interest  on 
debentures  and  loans  amounted  to  ;£io,932,  compared  with  a 
loss  of  ;,f825  in  the  previous  year,  ibut  in  spite  of  the  sub- 
stantial advance  the  directors  are  unable  to  meet  even  the  divi- 
dend on  the  preference  shares  which  have  now  had  to  go 
without  a  return  since  February,  1904.  Of  the  available  total 
;^i,046  is  appropriated  to  wiping  out  the  year's  expenditure  in 
goodwill,  patents,  and  licences,  ;^5,ooo  is  written  off  the  Rugby 
factory  and  ^^3,226  off  furniture,  apparatus,  meters,  &c.,  against 
;£'i,3i3  off  imtprovements  to  Rugby  factory,  leaving  ^^248  to  be 
added  to  the  balance  brought  in,  raising  it  to  ^£2,599.  Good- 
will, licences,  &c.,  are  left  at  the  high  figure  of  ;^84,o66,  and 
investment  in  the  patent-owning  company  is  also  unaltered  at 
;£'64,ooo,  although  both  these  assets  would  seem  to  be  of  a 
wasting  character  on  which  depreciation  allowances  should 
have  been  liberal.  During  the  year  j^i9,ooo  was  spent  at  Rugby 
on  an  extension  to  the  incandescent  lamp  factory,  practically 
doubling  its  size  and  capacity,  together  with  about  ^30,000  on 
an  extension  to  the  main  factory,  while  another  building  is  being 
enlarged  at  an  estimated  cost  of  about  ;^i  1,000.  The  nett  addi- 
tions to  the  Rugby  property  after  deducting  the  amount  now 
written  off,  was  ^^30,292,  making  a  total  cost  of  ^^504, 203,  and 
the  auditors  again  ex,press  a  doubt  as  to  the  sufficiency  of  the 
depreciation  allov/ance.  Shares  and  debentures  in  other  com- 
panies, including  at  par  value  shares  taken  in  payment  of  con- 
tracts, have  been  reduced  by  jf  29,444,  but  still  stand  at  ;^86,o74, 
and  with  regard  to  these  also  the  auditors'  certificate  is  subject 
to  realisation  at  their  book  value.  Apparatus,  meters, 
supplies,  &c.,  finished  and  in  process  of  manufacture  show  an 
increase  of  ;^42,407  at  /,297,937,  but  debtors  owe  ^10,557  less  at 
;^234,ii9,  and  cash  is  -^24,911  down  at  ^^21,844.  On  the  other 
hand,  the  indebtedness  to  the  General  Electric  Company  of  New 
York  has  risen  by  ^12,741  to  _^i 74,098,  while  the  amount  due  to 
sundry  creditors  is  only  p^i, 950  down  at  ^120,486.  The  small 
reserve  of  _^i5,4og  was  appropriated  a  year  ago  to  write  off  the 
suspense  account  of  ^10,000  and  provide  for  the  cost  of  im- 
provements at  the  Rugby  factory. 

SANSir^ENA  FROZEN  MEAT  CO. 
During  1909  this  company,  which  is  one  of  the  largest,  if  not 
the  largest,  exporters  of  frozen  and  chilled  meat  in  the  Argen- 
tine, shiipped  796,518  carcases  of  sheep  and  363,076  quarters 
of  beef,  or  a  decrease  of  262,344  sheep,  and  an  increase  of 
33>747  quarters.  For  some  months,  the  directors  say,  the  high 
prices  asked  by  the  stock-growers  were  not  compensated  by 
the  selling  prices  in  England,  but  the  results  nevertheless  seem 
to  have  been  satisfactory  enough.  Gross  receipts,  including 
jji  16,668     gold     brought     forward,      amounted     to     $752,838, 


and  after  providing  for  all  charges,  including  $50,000 
for  depreciation,  the  nett  profits  were ^522,984.  Of  this  2  per 
cent,  or  $8,126  is  put  to  reserve  and  $24,379  belongs  to  the 
management,  and  after  payment  of  a  dividend  of  12  per  cent,  or 
the  same  as  for  the  preceding  year,  the  balance  forward  is  in- 
crea.sed  to  $130,478.  The  company's  capital  is  $3,000,000  gold 
in  .shares,  and  $1,357,272  in  debentures,  while  it  has  accumulated 
sundry  reserves  and  insurance  funds  aggregating  $835,443.  On 
the  other  hand,  property,  plant,  &c.,  is  valued  at  $3,179,379 
gold  and  $2,034,021  paper,  and  stocks  come  to  $1,913,829  gold 
and  $1,533,056  paper.  Sundry  debtors  owe  $314,373  gold  and 
$742,127  paper,  and  debtors  for  lai)ds  sold  $1,022,469  paper, 
against  which  $2,027,199  gold  and  $207,898  paper  are  due  to 
sundry  creditors. 

INCH,  Ke'n^ETH  RUBBER  ESTATES. 
For  the  year  to  June  30  the  rubber  produce  amounted 
to  £SSA--^  and  including  £z,o(,  brought  forward,  the 
total  revenue  was  ^■56,424,  while  the  nett  profit  was 
;^42,249.  Two  interim  dividends  of  25  per  cent, 
each  have  already  been  paid,  and  it  is  now  proposed  to  pay  a 
final  dividend  of  50  per  cent.,  making  100  per  cent,  for  the 
year,  to  olace  ;f8,ooo  to  re.serve  for  capital  expenditure,  and 
to  carry  forward  ^4,249.  The  company  has  a  cultivated  area 
of  1,402  acres,  but  the  number  of  trees  is  not  stated.  The 
ruibber  crop  amounted  to  127,577  lbs.  against  109,000  lbs. 
estimated,  and  the  average  price  obtained  was  8s.  $]4d.  per 
It).,  against  5s.  per  lb.  for  30,162  lbs.  last  year.  For  the 
current  year  the  crop  is  estimated  at  210,000  lbs.  The  company, 
it  will  be  seen,  has  done  remarkably  well,  and  we  are  glad  to 
observe  that  profits  are  not  being  divided  up  to  the  hilt. 
Whether  even  so  enough  is  being  set  aside  for  contingencies 
remains  to  be  seen,  but  the  company,  with  its  modest  capital 
of  £Z°^°°°>  is  certainly  in  a  .strong  position. 


RUBBEk  COMPANIES. 


Naue. 


Last 
Week 


Anglo-Geylon,  f  i  

Anglo-Malay,  2/- 

Banteng,  £1    

Batu  Caves,  £1 

BatuTiga,  £i 

Beaufort  Borneo,  £1    

Bukit  Kajang,  15/-  pd 

Btikit  Mertajam,  i/-  pd.  . . 

Bukit  Rajah,  £1 

Cicely  Ordinary,  z/- 

Do.    Preferred,  2/- 

Consolidated  Malay,  2/- . . 

Damansara,  £1  

Eastern  Internal,  12/6  pd. 
Federated  Selat^gor,  £1  . . 

General  Ceylon,  £1  

Glen  Bervie,  12/6  pd 

Glendon,  1 5/-  pd 

Golconda.  £1  

Golden  Hope,  £1 

Hifthlands  &  Lowlands,  £1 

Inch  Kenneth.  £1 

Kamuning  (Perak),  I/-  pd.. 

Kepong,/i   , 

KepitigalTa,  £1    

Ktanang  Produce,  2S 

Kuala  Lumpur,  £1    

Labu,  2/-  

Lanadron,  £1 

Langkat  Sumatra,  £1  

Lan:kon,  17,6  pd 

Lanka  Plantations,  £10  . 

Ledoury.  £1 

Linggi  Plantation,  2/    ... 

London  Asiatic,  2/    

Lumut,  i-\l  pd 


This 
Week 


3l 
24/6 


■7! 

4l 

Spm 
2jpm 

?/ 
iSi 

21 

2i 

26/3 

74 

Hpm 
16* 

38 
2pm 
sSpm 
Sjxd 

^1 

14* 

5/9pm 

6 

21/6 
ii 
16/3 
5? 
3i 
17/6 

7i 

48 
53/3 
"/ 


Name 


33      iLunuva,  fi 
23/     'Mabira  Forest,  15/  pd 

2^      'M^idagascar  17/6  pd. . . 
16       jMalacca  Ordinary,  £1  ... 

4I      iMalayaiam,  15/ pd 

jpm  i  Membakut,  £1 

2jpm  North  Borneo  State,  £1 

3/     |Nyassa,  5/pd 

153  Pataling,  2/-     

2A       Pelmadulla,  jTi    , 

2S       Perak,  2s 

24/      P.P.K.(Ceylon), /i  .... 
6J    jlRubber  Est.  of  Ceylon,  £1 

Apm  jlRub.  Est.  of  lohore,l5/-pd, 

154  I  Rub.  Invest.  Trust,  10/- pd. 
3I      Sapong  Rubber  &Tob.,£i 


i|pmil^apuinalkande,  £1 
34p      "     ■    ■  ■    - 


34pn)  iSeafield,  £l  . 
Sjxd    ■  ■ 
5i 

u 

5/6pm 

f 
ai/6 

7i 
14/ 

54 

2J 

17/6 

^1 

50/6 
11/ 


Seiangor,  2/ , 

Seremban,  £1 

Sialang,  15/-  pd 

Singapore  Para,  £1  ... 
Straits  S.  iBertam),  2S. 

Sumatra  Para,  £1 

Sungfii  Kapar,  2/- 

Sungei  Saiak,  £1    

SungeiWay,  £1 

Tandjong,  18/-  pd 

Tebrau,  12/6  pd 

Tenom  Borneo,  ]f I    ... 

Tremelbye,  £1    

United  Lankat,  £1  ... 
United  Serdang,  £1  ... 
United  Sumatra,  2/-  . .. 

VaUambrosa,  2/ 

West  Jequie,  2/pd.  ... 


Last 
Week 


13 
8 

3 '9 

3 

4i 

9/6 

? 


f 


7. 

3: 

li^Din 
34 
7/9 

II/3 
16/ 

5»xd 
J*  Poi 
31  pm 

\ 

t 
9/9 
43/3 
2/ 


This 
Week 


ipn> 


3iSi 
4S 

lApm 
3 
7/ 

10/9 
14/ 

5xa 
iZ  pni 
2 1  pnk 


4I 

5 

8/44 

40/6 

2/ 


The  Hon.  Francis  N.  Curzon,  of  Messrs.  Panmure,  Gordon  and 
Co.,  has  been  appointed  a  director  of  the  National  Mutual  Life 
Assurance  Society  (of  London),  in  place  of  the  late  Sir  George 
Hartley,  K.C.B. 

Lord  Rotherham  has  resigned  his  seat  on  the  board  of  Williams 
Deacon's  Bank,  Limited,  owing  to  increasing  engagements  in 
London.  Mr.  William  Francis  Courthope,  who  for  many  years 
has  been  associated  with  the  bank  as  joint  manager  in  London, 
having  retired  Irom  his  executive  duties,  has,  at  the  invitation  of 
the  directors,  accepted  a  seat  on  the  board. 

Wabash  Railroad. — It  earned  $28,886,056  in  the  year  ended 
June  30  last,  at  a  cost  of  $20,536,237.  Taxes  took  another 
8*851,324,  so  that  nett  revenue  is  brought  down  to  $7,498,509 
before  adding  the  $874,172  of  "  other  "  income,  which  brings  the 
total  up  to  ^,372,681.  From  this  $7,826,963  is  taken  away  as 
interest,  rentals,  &c.,  but  for  all  that  there  as  a  surplus  this  time 
of  $545,718,  against  a  deficit  of  $159,259  the  previous  year. 
Wabash,  in  short,  has  done  better  than  for  .several  years  back. 

Pai.ne  and  Co.,  Ltd. — Here  is  a  small  company  that  con- 
tinues to  pay  a  lo  per  cent,  dividend  on  its  shares,  leaving 
the  recipients  to  pay  the  tax,  and  this  is  done  although  the 
fire  of  January,  1909,  was  more  injurious  to  the  business  of 
the  year  ended  March  31  last  than  to  that  of  the  previous 
year.  The  gross  profit  for  the  year  seems  to  have  been  ;J24,674, '' 
a  decrease  of  ;^i,i68,  but  some  slight  savings  in  working  charges 
made  the  nett  profit  £$^^98,  or  only  ;£7o6  lower.  The  "John 
Bull"  Foods  Co.,  Ltd.,  with  a  capital  of  ^70,000,  has  been 
formed,  and  an  agreement  entered  into  whereby  Paine  and  Co., 
Ltd.,  are  to  supply  the  whole  of  such  ingredients  as  they  manu- 
facture and  also  to  receive  a  royalty  on  the  sale  of  the  foods 
when  a  certain  output  is  reached. 


I 
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Prices    of    Mine    and    Mining    Finance 
Connpanies'  Shares. 


FOREIGN  RAILWAVS. 


Shares  £i  inch,  except  wbera  otberwite  •tated. 


Name. 


Is 


n 


Name. 


£•8 


8  . 

5| 


u 


South  African. 


S4/3 


If 

<i 

si 

1* 

lis 


Anglo-French  Bz 

Apex , 

Bantjes 

City  und  Suburban,  £4  ■ 

Central  Mining,  £12 

Cons.  Gold  Fields    ....  1 

Crown  Mines,  10/ J 

East  Rand  Vrop ; 

Ferrelra    : 

Geduld  Prop 1 

Gen.  Mining  and  Fin... 

Ginsberg ; 

Glynn's  I-ydenbnrg     ,.  : 

Goerr  and  Co : 

Gold  Mines  Invest.,  £4.  ; 
Government  Areas  .... 

Heriot ; 

Johannesburg  Con.  In,  : 

Jnmpefi) '. 

Kleinfonteln : 

Knights  (Wit.) ; 

I. aiiglaagtc  Estate  ....  : 
Meyer  and  Charlton  ..  -: 
Mozanibiquc 2 


Modderfontein    

Modder  *'  B  " 

New  Gocb    

N'ew  Primrose    

Nigel 

Nourse  Mines 

Oceana  Consolidated 
Rand  Mines  (New)  5/ 
Randfontein  Estates . . 

Do.  Central.. 

Do.  Souih.... 

Robinson  Gold,  £4  .. 
Roodepoorl  United  .. 
Slnimer  &  Jack  Prop. 

S.A.GoldTrust 

Steyn  Estate    

Transvaal  Coal  Trust 
Transvaal  Cons.  Land  ; 
Transvaal  Gold  Est' 

Van  Kyn    • 

Welgedacht : 

West  Hand  Consols  ..  a 
Wolbuter,  £4 


Deep  Levklb. 


Brakpan 7.^ 

Cinderella  Consol  ....  i| 

City  Deep 4J 

Durban  Deep    if 

Perreira  Deep 52 

Geldenhuis  Deep    ....  3! 

Jupiter lit 

Knight  Central ij; 

Knights  Deep  sfi 


f 

4?!! 
■5/ 

i 

1 

i7f  IDe  BeersDeferredfs/io  lej 
17I        Do.    Preferred  £2/10  I74x 

ejiiaRersfonteln  Ord Sj 

ij  iMontrope    i^ 


Diamonds. 

I7jx 

I 

'i 

r 

Main  Reef  West si 

Modder  i>eep  3 

Rand  Collieries    1} 

Robinson  Deep  (New)  3A 

Roae  Deep 4^ 

Simmer  Deep    I5j 

Village  Deep 21 

Village  Main  Reef ' 

Wltwatersrand  Deep..  4; 


New  Vaal  River  D ij^ 

Premier  Dia.  Dot.  8,  2/6  7, 

Do.    do.      Pret.     ..  81 

Roberts  Victor li 


12/6 
3 

't* 
if 

2» 
17/6 


9/9 

'A 
art 
9/ 
'A 
I9/i> 
3A 


Bectiuanaland  Ex 

Bucks  R(el    

IChartered  B.S.A 

E!dor;ido  Banket 

ICntcrprise 

Etna  Development.... 
Giant  Mines  of  Rhod. . 
Globe  and  Phoenix, 5/.. 
London  Rhodesn.  Min. 
Mashonatand  Agency .. 


12/6 


Rhodesian. 

12/ 


Mayo  Development    . . 

Rezende  

Rhodesia  Ab.  Sham.  T. 
Khodesian  Banket  .... 
Rhodesia  Exploration  , 
Selukwe  Columbia  .... 

Shamva  Mines 

Surprise 

Tanganyika    

Zanibe&ia  Exploring  .. 


Wert  African. 


Abbontiakoon  g/9 

Aboeso    2k 

Ashanli  Goldfields,  4/    2'^,^ 

Brooniassie    

Champion  Gold  Reefs. 
Fanti  Consolidated  . . . 
Gold     C^uast     Amatg. 
Hiuian  Concessions.,  i 
Lucky  Chance i 


2^9 
19/9 

3A 


2A 

HI 

20/ 

3 


8/ 

3^/9 

>H 

9/ 
6/6 


Naraguta li 

New  Bibianis,  16/pd...  8/ 
Nigeria  Bitumen 3 

Do.    Investment    ..   i^ 
Prestea  llloci<"A"  . 
Tauuati  ExpioratioQ  . 

Wallis 

Wassau  

Do.    West  Amal.  . 


35'3 
9/3 


Australiahs. 


9/t)  'Associated     lo/ 

5/    I    Do.    Nm.  Blocks  ..    5/6 

a/fi  !Chafler5,4s 2/6 

5A  iGolden  Horseshoe,  £i    ify 

■    Great  Bonlder,  2/    21/6 

Do.  Perseverance  ..    6/3 

Great  Fingall    13/ 

Gwjlia  Consol.,  2/6....    l/iA 


«"/3 
(16 
13/9 

IM 

Slyli  iHainault 


9/6 
5/6 
2,6 
5A 
21/9 
6/ 
13/ 

r 


■7/3 

5/ 

'A 

to/ 


^ 


lvanboe,Gold  £$ 

Kalgurli 

Lake  View  Cons 17/6 

I.on.Ausi.  &  Gen. Ex.3/  3/9 

M  ount  Boppy   a^ 

Oroya  Black  Range  ..10/6 
Oioya  Exploration  ....      |j 

South  Kalgurii la/ 

SonsofGwalla    i|j 


dlSCBLIMNBOUS. 


It 
3.1/ 

3til 

32/ 
68 

n/ 

14/ 

-'J 

9^ 

33/9 


Alaslia  Treadwell  £5  . .  78 

Anaconda,  25  dois 8 

Brolien  Hill  Prop 34/ 

Do.       Blk.  10,  £.0, 

£9'3/pd a 

Do.       North 3J 

Do.       South 4fJ 

Camp  Bird 31/^ 

Cape  Copper,  £2 6 j 

Champion  Reet, a/6. ...  7/9X 

Dolcouth 14) 

El  Oro     2^/ 

Esperanza 2 J^ 

(>reat  Cobar,  £5 3^ 

[ludson's  Consolidated  1 

Le  Rot  No.  a lA 

Lena    3M 

Mason  and  Barry aM 

Mexico  of  El  Oro   ....  9^ 
Mount  Lyell 33/6 


8. 
3«/6 

ift 
3'/9 
6i 

7/9X 

13/ 

27/6 

2} 
32/ 


3H 


1 

33'9 

lS/6 

■i 

7 

6/ 

%' 
pin 

■4/ 

m 

53 
61 

m 

12/ 
46/ 


M'nt.  Morgan  

Mount  Elliott    

Mysore,  los 

Namaqua,  £2 

N'ndydroog,  10/ 

Ooregum    10/    

Do.  Pref.,  10/ 

Otavi  Mines  &  Rly.  £$ 
Pahan^  Consols.  ;/.... 

RioTinto,  ^"5    

Kubsian  Muung 


St.  J  ohn  del  Rey 

Spussky  Copper 

Talisman  Consol.  18/  . . 

rharsis    

Wathi  

Waihi  Grand  Junction 
Zinc  Corporation. .... 
Prelereiice  


■A 
% 

34/6 

8; 

6/ 


"7/ 
10/ 

H 

% 


m 


n 
34/6 

\f 
7^ 
5/6 

&6J 

ti 

pm 
■4/ 
3ft 

6At 
'.M 
13/6 


OIIOSS  TRAPriC   roK  WtCK. 

Week 


endinf 


Alooy  and  Gandl« 
AlKe>'.ira«  (Gibraltar)  .. 
Aniofacasta  (Chili)  and 

Boli»U 

Arauco 

Bur'iios  Ayres  &  Pacific 

Buenos  Ayrcs  G.  SIhn, 

Do.  Weiiecil 

Do.  Ensenada 

Central  Ar^entinb 

Cent . Ur'g'ay  of  M te  Vid. 

Do.       Eastern  Ex. 

Do.    Northern  El. 

Do.     Western  Ex. 

Cordoba  Central 

Do.      Northern    and 
N.-W.  Argtn.  Ex. 
Do.     B.  Avre-  Extn. 
Cordoba  and  Uosatio  . . 
Costa  Rica 
Cuban  Central    . . 
Enire  Rios 
Gt.  West  of  Brazil 
Int. -Oceanic  of  Mexico 
(inchidingMex.Sthn.) 
La  Onaira  and  Caracas 
Leopoldina 

Manila 

Mexican 

Do 

Mexican 

Nitrate 

Ottoman 

Paraguay  Central 
Peruvian  Corporation.. 
PncrioCabello&V'lencia 

Salvador 

San  Paulo  .. 

Taital        

United  of  Havana       ..Loy.. 
Wesiern  of  Havana     ..      ,, 
Zafra  and  Hiielva         . .  lAng. 


Amount 


Ps.IO.oao 
PMJ.839 


7».530 
».«7 


+  P«3.joo 


ABIOIUIt. 


oalaii 


-^- 


^ — r  ,    . 

tl  Pa6i5,5oo;4-P.78.aoo 
i    P»374.s8f|-  P.1.197 

f        9St><8»,  i-    "7.605 


Sept.  17 


J5.«90 
4.623 

*.375 
7.700 

7.500 

.    ".939 

$140,500 

6ax> 

.34.770 

•  34,240 
•719. 400 
•3J9.ao9 
fi82,aoo 

2^,759 

«2.4I7 

•i32,aaa 

•744.5  >9 
2,75'' 

•  ■5.250 
54.825 
21,255 
>5.85o 

4.953 
'2.833 


1,380 

1.001 

7J« 

4«8 

1.400 

3.616 

+  •22,390 

750 
4h«J7 

+  •20,900 


Months,    i  Nell.    I  14  days,    f  From  Jan.  1 
INDIAN   RAILWAYS. 


t7*.6>«'  + 

864,1951  + 

4«7.05f:— 

7.»53'  + 

1,192.790,+ 

IO5.2I0  ♦ 

it^ie  + 
t7.««7  + 
l4,o|«  + 
6j,6jo  + 

iW.455  + 

51.»«  + 
-4.<6}  f 
47,22 r  - 
Sljf6t  + 

77.)oo  + 
3*5*27 
$1,704,500 


50.000 

$t.78»,43l 

$719,400 


ioa.iiS 
4.*  17 

2«.4(I 

«.527 

•92.507 

5.4M 

*.t70 

449 

t.y 


B'l      yo.9s^;  4 

t  Froinjaly  i 


■Ah 

iS.ym 

<6.6JD 

4.J15 

737 

+      2.6« 

+     rt.115 

+  .  46.7JJ 

ffj55.<40 

+       5«50 

+      t».S2l 

+$ao4.97« 
+  $26,900 

+  $n.5<» 

*•     9J.9W 

+  $211,330 
+  ^39.»« 
+  .  3.7SO 
+  •is,6«a 

-  7«.6}3 

-  '0.575 
+     ao,Aao 

1,664 
1,129 


Bengal  Nagpur.. 
Bengal*:  N.-W.. 
Bomhay&Baroda  i 
Burma     . .         ..  . 
Delhi  Umballa..  1 
East  Indian 
Gt.  Indian  Henin. 
Indian     Midland 
Madras    and    S. 

Mahratta 
South  Indian 
Southern  Punjab  J 

Do.  Extension 


+  79.405 

+  27,978 

+  ".734 

+  3.970 


Ri. 

38,19,000 
17,80.060 
88,18,000 
•9.35.307 
4.45.000 
1.64,71.000 
'.05^43.700 
'(,56,700 


K*. 

S.'9.ooo 

1.35,248 

8,96,000 

96,030 

5<.aoo 

17,09.000 

10,05,835 

9«.«S4 


52,81,367  1+  3.24.982 

32,14,129  !—  6.597 

7.03.960  1+  1,93.744 

*,0SMn    +  S».3«3 


i  From  July  i. 
UNITED  STATES  AND  CANADIAN  RAILWAYS. 


C.aoss  TRAFFIC  FOR  WEKK.    |  OROSS  TRAFFIC  TO  OATS. 


Canadian  Pacific 
Denver  8t  Rio  Grande 
Gr.  Trk    Main  Line.. 
Canada  Aclaiitio 
Gr.  Trk.  Western     . . 
Do.  Det.,a.  H.&  Mil 
Louisville  ic  Nasbv'le 
National  of  Mexico  * 
Southern         . . 
Wabash 


Sept.  14 
■4 
'4 
'4 
'4 
'4 
14 
Aug.  31 
Sept.  14 
14 


Amount. 

"■dols. 
2,195,000 

574.600 
£'52,359 

£8,905 

i»5.32I 

£9,021 
1,054,000 

■.885.075 

1,113,000 

606,000 


I  In.  or  Dec.    J2 
oniastyear.j  > 


Amount. 


In.  or  Doc. 
onlastytar. 


dols. 
+   359.<»a 
+     4'. 300     .- 
+  £io.5jS     to 

+ 
+ 


"'^. 


)tI30  ;  10 

£200  10 
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COMPANY    MEETINGS. 


PEARSON    AND    KNOWLES   COAL   AND    IRON. 

The  37th  annual  general  meeting  of  the  Pearson  and  Knowles 
Coal  and  Iron  Company,  Ltd.,  was  held  at  the  company  s 
offices  at  Warrington,  on  Thursday.  Mr.  J.  fe.  Harmood  Banner, 
M.P.   (chairman),  presided.  .  „„^^;„„c 

The  Chairman  said :  Before  commencing  our  proceedings 
to-dav  I  should  like  to  mention  the  death  of  our  late  secretary, 
Mr  Dodds  who  was  connected  with  the  company  for  so  many 
years,  and 'who  has  been  present  at  our  annual  meetings  since 
1879.     I  feel  sure  that  shareholders  will  hear  of  his  death  with 

^"^ After^dealing  with  the  accounts,  the  Chairman  continued  :    As 
reeards  the  future,  I  will  only  say  that  at  present  we  are  fairly 
busy  at  both  our  iron  works  and  our  wire  mills,   and  we  hope 
that  by  this  time  next  year  we  shall   be  able  to  tell  you  of  a 
better  margin  of  profits.    At  the  collieries  we  are  not  yet  showing 
any  substantial  advance,   because  this  is  the  wrong  time  of  the 
year  to  test  the  demands  of  the  trade,   but  if  labour  would  let 
us  alone  we  have  hopes   that  we   may   have  sufficient  demand 
to  work  full  time,  which  may  help  us  to  obviate  the  difficulties 
occasioned  by  the  Eight  Hours  Bill  and  show  better  results  than 
last  year,  and  that  demand  and  prices  will  keep  up.    You  will 
observe  in  the  report  that  we  state  that  the  unfortunate  explo- 
sion at  the  Maypole    Colliery  has  only  delayed  for   a  time  the 
benefits  anticipated  from  this  investment,  and  I  am  glad  to  say 
that  whilst  the   difficulties    have    been   immense,   the  wreckage 
awful,  yet  now  we  are  again  producing  both   cannel  and   coal, 
last  week's  output  having  been  over  2,000  tons,  and  with  the 
very  valuable  property  we   possess  in  the  cannel,  we  trust  we 
may  soon  be  realising  some  of  the  profits  which  we  anticipated 
to  pay  for  the  large  amount  of  improvements   in  screening  and 
electrical  appliances  which  we  have  expended  at  the  Moss  Hall 
Collieries.     I  don't  know  that  it  is  any  consolation  to  the  share- 
holders,   but   it  ought  to  be  a   great  consolation  to  the  wage 
earners  attached  to  this  company,  that   we  have  expended  in 
wages  over  all  our  consolidated  concerns  the  immense  amount 
of  over  ;^'6o3,ooo  amongst  9,334  men,  and  when  as  against  this 
huge  figure  I  mention  the  sum   distributed  to  the  shareholders, 
;^32,792  only,  there  may  perhaps  be  a  feeling  of  envy  that  the 
division  of  profits  is  not  quite  as  fair  as  it  might  be.    Socialism 
claims  all  realised  profits,   and  not   only  this  small  amount  of 
dividend  but  also  the  reserves  would  have  been  consumed  in  its 
capacious  maw.     Individualism  is  unselfish  in  this,  that  in  the 
interests   and  prospects   and  hopes    of    future   advancement  it 
denies   itself   and   consumes   only   a    portion  of    what   in    many 
trades,  and  certainly  as  at  present  in  the  coal  and  iron  trade,  is 
very  meagre   diet.     It  has  foresight  and  prudence,  and  it  is  by 
those  qualities  we  have  built  up  our  present  strength.     \Ye  have 
had  no  trouble  with  labour  in  the  iron  works,  but  with  the  col- 
lieries we  have  iwo  seams   at  Coppull  which  we  have  freshly 
opened  and  which  we  are  not  able  to  work  owing  to  the  demands 
of  the  men  for  an    excessive  field  price.     The  rate   demanded 
would  make  the  cost  of  the  coal  per  ton  quite  prohibitory,  and,  so 
far,  the  men  will  not  meet  us.     We  shall  endeavour  to  get  some 
mechanical  methods  to  work  these  seams.     One  other  question 
of  considerable   importance  at  the  collieries  is  the   diminished 
number  of  journeys  which  we  are  able  to  get  out  of  our  waggons 
in    consequence    of   difficulties   with   coal    transit.     The    num- 
ber  of  journeys  worked  per  month  have    decreased  gradually 
from  1901,  so  that  at  present   our  average  is  only  2^  journeys 
per  waggon  per  month.    This  affects  the  production  of  coal  con- 
siderably, and  we  should  be  glad  if  the  railways  would  help  us 
to  remedy  the  evil.     I  have  by  me  reports  as   regards  our  own 
collieries  at  the  Moss,  Wigan  and  at  Coppull,  and  also  at  the 
Low    Hall,   Maypole    and    Wigan    Junction    Collieries.      But    I 
don't  think  I  need  detain   you  by  going  more  fully  into   those 
reports,    the  main   subject   of  interest   being    that    at   Maypole, 
where  the  accident  happened.    We  hope  shortly  to  be  in  a  posi- 
tion  to    raise    300    tons    per    day    of    Blickershaw    7    feet,    and 
we     are    at    preseit    raising    800     tons     of    cannel,    amongst 
other   coal,    most    valuable   seams    which   we   hope    shortly   to 
increase.       I     will     now    pass     on     to     deal     with     the     pro- 
posal    of    the    directors    for    increasing    the    share    capital     of 
the  company,   and  in  order  to  make  a  long  story  short,  deal  at 
the  same  time  with  the  resolutions  to  be  proposed  at  the  extra- 
ordinary general  meeting,   and  the  reasons  which  have  led  the 
directors  to  come  to  the  decision  that  this  new  development  is 
necessary,  and  to   submit  the  resolution   to  their  shareholders. 
I  have  two  points  to  deal  with — the  necessity  and  desirability 
of  the   new    proposal,    and    the   form    in    which  the    additional 
capital  is  to  be  issued,   and  its  effect  upon  the  interests  of  the 
two  classes  of  shareholders,   and  also  to  convince  you — if  con- 
vincing were  necessary — of  the  excellent  and  undoubted  security 
which  we  are  offering  to  our  shareholders.  Now,  first  as  regards 
the  form  in  which  we  have  to  issue  the  new  capital,  because 
that  naturally  has  been  criticised.     If  we  had  our  own  way  we 
should  have  increased  the  present  amount  of  preference  shares 
and  raised  the  sum  from  ^250,000  to  ^^390,000.     As  you  know, 
our  present  preference  shares  stand  at  a  considerable  premium 
— namely,  6}i  for  a  ;^5  share — and  therefore  by  an-issue  of  this 
description   we    should    have    been    giving    our   shareholders    a 
bonus  and  also  making  one  class  of  preference   shares   instead 
of  two,  which  would  have  looked  better  on  the  accounts   and 
would  have  been  in  every  way  more   desirable.     However,   we 
consulted    our   solicitors,   and  we   found'  this   course  absolutely 
im/possible.     Our    predecessors   when    they    created   the    shares 
nearly  forty  years  ago  made  such  provision  to  secure  the  right 
of  present  preference  shareholders  that  it  is  impossible  for  us  to 


get  over  them,  and  in  view  ol  the  tact  that  whilst  perhaps  the- 
new  security  may  to  a  slight  extent  form  a  security  somewhat 
inferior  to  the  existing  6  per  cent.,  yet  the  difference  is  so 
slight  and  the  margin  of  security  so  large  that  we  feel  confident 
our  shareholders  will  accept  the  position  of  the  new  preferen.- 
shares,  subject  to  the  right  of  the  existing  preference  shares  as 
in  no  way  prejudicial  to  the  success  of  their  issue.  At  present 
it  takes  ;^i5,ooo  to  pay  6  per  cent,  on  the  existing  preference 
shares,  and  it  will  take  ^^8,500  more  to  secure  the  dividend  on 
the  new  preference  shares.  The  dividends  are  cumulative. 
When  I  tell  you  that  during  the  la.st  ten  years  our  profits  have 
never  gone  below  a  sum  sufficient  to  pay  the  combined  interest 
on  both  classes  of  preference  shares  three  times  over,  and  that 
the  moijey  now  expended  and  the  reserves  which  have  been  in- 
vested in  the  business  are  sure  to  bring  increased  returns,  then 
I  am  certain  you  will  agree  with  me  that  the  difference  in  the 
value  and  the  classes  of  shares  is  of  little  account,  and  that  we 
shall  very  soon  see  the  price  of  the  new  6  per  cent,  preference 
shares  on  a  par  with  the  old  and  showing  a  considerable  profit 
to  those  shareholders  who  take  them  up.  It  might  have  beeh.- 
suggested  that  we  should   issue  debentures  for  the  amount   or  , 

increase  the    amount    of    the    ordinary   shares.     Well,    I    think 
those   who    understand  the   subject  will   agree   with   us   in  our 
contention   that  we  do  not   desire  to  have   any   debentures   or 
charge  upon  the  general   assets   of  our   company,   and   that  as 
regards  ordinary  shares,  whilst  we  offer  to  the  existing  holders 
their  full  rights   to  subscribe   for  the   proportion   of  the   6  per 
cent,  shares  now  to  be  issued,  we  are  preserving  their  interest 
fully,    and  giving  them   all  that  they  are  entitled  to.     For   my 
part,  I  shall  take  up  all  I  possibly  can,  and  I  feel  sure  I  shall 
make  a  good  profit  on  the  transaction.     Next,  as  regards  the 
necessity  for  this  new  departure.     In  our  iron  works,  where  a 
few  years  ago  ,we  used  pig-iron  exclusively  as  our  raw  material 
we  now  start  from  semi-manufactured  steel  for  the  greater  pro- 
portion of   the  commodities  which  we   produce,  and,   upon   the 
cheap  and  regular  supply  of  steel  billets  and  blooms  the  \ 
existence  of  the  most  important  parts  of  our  business  depends. 
Unfortunately,   as  our  demands  for  this  form,  of  raw  material 
have  increased — as  they  are   doing   year   by  year— the   sources 
from    which    we   have    drawn   our    supplies — that    is,   from   the 
surplus  production  of  the  steel  works  proper— have  steadily  con- 
tracted,  and  to-day  we  are  faced  with  the  alternative  of  either 
making'  the  steel  which  we  require  for  ourselves  or  of  trusting 
to  assistance  from  other  manufacturers,   which  we  see  plainly 
is  constantly  more  and  more  becoming  precarious  and  unreli- 
able.    Under    these   circumstances,   the   directors    have   decided 
that  there  is  no  other  course  open  to  them  but  that  which  they 
have  adopted,   and   for   which  the  new  capital   is   required.     A 
plan  of  co-operative  working  together  with  other  firms  similarly 
situated  to  ourselves  might  have  suited  us  best,  but  the  neces- 
sities of  our  position  compel  us  to  lead,   and,  while  we  antici- 
pate    the     co-operation     of    others     later     on,    it    has     been- 
decided  that,   in  the  first  instance  at  any   rate,   it  is  better  for 
this  company   to   take   the   matter   in   hand,  and   the   directors 
therefore,  after  very  careful  investigation  as  to  the  most  advan- 
tageous  site  for  the  purpose,  have  decided  to  erect  works  on  the 
banks  of  the  Ship  Canal  in  a  position  where,  they  are  advised, 
steel  can  be  produced  in  successful  competition  with  any  British 
or  foreign  works  for  the  supply  of  the  Lancashire  district,   in 
which  there  is  a  large  and  steady  market  for  steel,  m  addition 
to  their  own  requirements  which,   later,  will,  in  any  ca.se,  take 
the  great  bulk  of  what  the  new  steel  works  can  produce.    \\  hen 
these  works  are  completed  the  position  of  the  company  will  be 
an  infinitely  stronger  one  than  it  has  ever  previousli^  occupied, 
and  it  will  have  every  process   from  the  ore  and  coal  to  the 
finished  article  under  its  own  control,  without  extraneous  inter- 
ference or  assistance.     The  capital  we  now  raise  will  form  only 
a  portion  of  that  which  will  be  required,  but  we  have  no  reason 
to  doubt  our  ability  to  obtain  the  remainder.     You  can  under- 
stand that  we  enter  upon  this  matter  with  some  anxiety,  because 
of  the  increased  burden  of  work  it  will  place  upon  our -shoulders. 
The  resolutions  explain  themselves.     They  are  for  the  purpose 
of  enabling  us  to  ensure  the  placing  of  the  capital,   and  also 
enabling  us  to  enter   into  arrangements  with  companies  whose 
manufacture  may  be  beneficial  to  us.     It  gives  us  wider  scope 
than  we  have  in  our  present  memorandum,  and  I  have  no  doubt 
the  shareholders  will  confirm  the  resolutions.     The  second   re- 
solution provides  for  the  increase  of  capital  and  the  terms  on 
which   it   is   to  be   issued.      I   will   only   state   in   closing  that, 
whilst  we  look  forward  with  hope  to  our  new  venture,  we  trust 
that  labour  may  manage  through  its  trades  unions  or  through 
its  leaders,  whichever  it  may  be,  to  co-operate  with  us,  and  not 
create  difficulties  in  our  joint  working,  so  that  we  shall,  hand 
in  hand,  both  employers  and  labour,  benefit  bv  the  new  scheme. 
I  move  that  the  report  and  accounts  now  submitted  be  approved 
and  adopted. 

Mr.  W.  H.  Bleckly  seconded,  and  Mr.  Temple  supported  the 
motion,  which  was  adopted. 

The  Chairman  moved  :  "  That  the  usual  dividend  at  the  rate 
of  6  per  cent,  per  annum  on  the  preference  shares,  and  a  divi- 
dend  at  the   rate  of   4   per  cent,   per  annum   on   the   ordinary 
shares,  both  less  tax,  for  the  half-year  ending  June  30  last,  b^HB 
paid  on  and  after  the  29th  inst."  •HI 

Mr.  J.  |.  Bleckly  seconded,  and  the  resolution  was  adopted.   ^B" 
An  extraordinary  general  meeting  of  the  company  was  then 
held,    when    the    following    resolutions    were    submitted    and 
carried  : — 

(1)  That  the  provisions  of  the  memorandum  of  association  of 
the  company  with  respect  to  the  company's  objects  be  altered  by 
adding  after  paragraph  M  of  Clause  3  of  such  memorandum  two 
new  paragraphs  in  the  words  following,  that  is  tc  say  : — (MMy 
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The  entering  into  partnership  or  into  any  arrangement  with  any 
crmipany  formed  for  the  purpose  of  manufacturing  or  dealing 
in  steel,  iron  or  other  raw  material  used  in  any  of  the  manu- 
factures carried  on  by  this  company  and  which  may  enable  this 
company  to  carry  on  its  business  more  economically  or  more 
efHoiently,  and  for  that  purpose  to  lend  money  to,  guarantee  the 
contracts  of,  underwrite  the  capital  of,  or  otherwise  assist  any 
snch  company,  and  to  subscribe  for  and  take  up  shares  or  de- 
bentures therein,  (mmm)  The  remuneration  of  any  person  or 
company  for  services  rendered  or  to  be  rendered  in  placing  or 
assisting  to  place  or  guaranteeing  the  placing  or  subscription 
of  any  of  the  shares,  debentures  or  securities  of  the  company. 

{2)  That  the  28,000  unissued  H  or  ordinary  shares  of  £s 
each  be  issued  as  6  per  cent,  cumulative  second  preference 
shares  conferring  the  right  to  a  cumulative  preferential  divi- 
dend at  the  rate  of  6  per  cent,  per  annum  on  the  cajjital  for  the 
time  being  paid  up  thereon,  and  ranking  for  dividend  next 
after  the  50,000  existing  A  or  preference  shares,  and  in  priority 
to  the  H  or  ordinary  shares  for  the  time  being  of  the  company. 

Mr.  J.  S.  Ilarmood  lianner  was  accorded  a  vote  of  thanks  for 
presiding. 

BRITISH    AND    COLONIAL    INVESTMENTS. 

The  first  o'rdinary  general  meeting  of  the  liritish  and 
Colonial  Investments,  Ltd.,  was  held  on  Wednesday,  at  Salis- 
bury House,  Mr.   (;.  R.  lionnard  presiding. 

The  Secretary  (Mr.  F.  W.  Webb)  having  read  the  notice  call- 
ini,'  the   meeting. 

The  Chairman  expressed  the  board's  disappointment  at  the 
absence  uf  Mr.  ll.  G.  I.atilla,  the  chairman  and  managing  direc- 
tor.    They  were,  however,  looking  forward  to  seeing  their  col- 
league   back    on    October    i   completely    restored     to     health. 
During  his  stay  in  Africa,  Mr.  Latilla  had  not  been  unmindful 
of  the  company's  interests,  and  he  did  not  think  it  would  be 
long   after  his  return   before  they   received  practical  proof   of 
thi.s.     Th«  company  was   registered   on   January  7,    1909,   arid 
purchased   the  assets    of   two   other    companies  for  fully-paid 
shares  of  los.  each  in  the  capital  of  this  company.     In  taking 
over  these  assets   they  had  to  assume   the  liabilities  of  both 
the  vendor   companies,    amounting  in   the   aggregate   to   some 
/'Sii,ooo.     Financial  assistance  was  sought  and  obtained  from 
Mr.    Abe    Bailey,  who,   in   agreeing   to    render   it,    made   it    a 
condition  that  a  new  board  of  directors  should  be  appointed. 
It  was  in  these  circumstances  that  the  present  directors  came 
into  office.     The  company's   indebtedness   to    Mr.    Bailey   had 
been  fully  discharged,   but   the  satisfactory   state  of   accounts 
now    submitted    would    not    have   been  possible   but    for    the 
financial   support   afforded    in  the  circumstances.      The    state- 
ments in   the  balance-sheet  as   to    interests,    investments,    &c., 
at  cost  meant  that  the  cost  of  the  assets  originally  acquired 
was  represented  by  the  total  face  or  par  value  of  the  shares  the 
company  had  issued  for  them,  and,  with  regard  to  other  assets 
since  acquired,   the   cash  actually   paid   for  them.     The   profit 
and    loss   account    was  for  a   period   of    18   months,    and    the 
shareholders  might   take  it  that   future   accounts   would  show 
a  reduction  in  ex)penses  of  approximately  ;£4,5oo.     Turning  to 
the  credit  side  of  the  account,  he  said  they  believed  that  rents 
receivable  on  farms  and  buildings  would  be  well  maintained. 
I'rofit  on  the  sale  of  inve.stments,  ;^5,io6  i6s.  rod.  had  been 
mainly   earned  by    investments   made  and    realised    since   the 
directors  came  into  office.     He  desired  particularly  to  empha- 
sise that  fact,  so  that  there  could  bo  no  misapprehension   in 
thinking   that    that    profit   had    been    derived    from    the    indis- 
criminate selling  of  the  assets  originally  acquired  by  the  com- 
pany.    Passing  to  the  balance-sheet,  he  stated  that  the  sundry 
creditors,   ;i"io,633  3s.  gd.,   were  more  particularly  for  certain 
purchases  made  and  not  payable  until  after  the  closing  of  the 
books.     The  payment  for  those  purchases  had  now  been  made, 
and  the  cormpany  stood  that  day  in  the  happy  position  of  being 
practically    without    creditors.     On    the    credit     side     of     the 
balance-sheet  share  investments,  ;^93,655  13s.  6d.,  and  mining 
interests,  ;f 22,301   lis.  3d.,  were  represented  by  very  valuable 
interests    which    the    company  possessed  in  mining,   land  and 
building  companies,  and  mining  interests  and  claims  in  South 
Africa.     Their  mining  interests  in  the  Transvaal  were  almost 
exclusively   confined    to    deep  levels,    and   there   could   be   no 
reasonable  doubt  that  the  future  would  show   a  very  consider- 
able  appreciation  in   the  figures  at   which   they   stood   in  the 
company's  books  that  day,   while  their   interests  in  Rhodesia 
also  afforded  evidence  of  becoming  very  valuable.     Buildings, 
stands,   farms,  &c.,  ^^85,500,  were  represented   by  their  direct 
holdings  of  real   estate  interests  in   the  Transvaal,   consisting 
of  stands  and  buildings  in  Johannesburg  situated  upon  sites  of 
considerable  value   and  importance.     The  buildings  had  been 
kept  in  excellent  repair,   and  the  revenue  derived  from  them 
showed  an  upward  tendency,  but,  as  opportunity  offered,  the 
directors  proposed  from  time  to  time  to  arrange  for  the  erec- 
tion of  new  buildings,  as  by  doing  so  a  large  and  permanent 
increase  in  revenue  should  accrue.     Mortgages,  debentures,  &c., 
standing  at  ^47, 562  12s.,  were  represented  by  mortgages  which 
the  company  held  in  three  Knglish  real  estate  companies ;  that 
amount   was  that  day   well   represented   by   the  value   of  this 
asset.     In  view,   however,  of  the  trend   of  land   legislation   it 
was  possible  that  a  reduction  in  value  might  be  marked,  and 
with  that  possibility  before  them  the  directors  had  deemed  it 
advisable  to  keerp  in  hand  a  reserve  to  meet  such  a  contingency. 
It  might  be  suggested  that  the  adoption  of  that  policy  was  not 
necessary  as,  even  should  such  depreciation  materialise,  appre- 
ciation in  the  value  of  other  assets  would   be  considerably  in 
excess  of  it.     It  was,  however,  by  far  the  wisest  course  not  to 


anticipate,  but  to  await  the  absolute  realisation  of  improved 
values,  and  in  the  meantime  to  take  proper  advantage  of  the 
company's  excellent  financial  position  by  carrying  forward  aa 
ample  balance  to  meet  possible  depreciation  without  regard  to 
the  possible  appreciation  of  other  assets.  If  they  continued  to 
act  on  those  lines  it  would  mean  that  the  sound  position  of  the 
company  would  be  well  maintained,  and  its  finaiKial  strength 
kept  up  to  a  high  mark.  A  considerable  portion  of 
the  item  of  sundry  debtors,  £2i,Sj()  33.  2d.,  had  since 
been  received,  and  the  outstanding  balance  was  per- 
fectly good.  The  cash  position  represented  by  the  item 
of  loans  on  securities  at  call,  jC"<^'3'  ^"'^  cah  at  bankers, 
London  and  Johannesburg,  £i(>,3o(}  13s.  id.,  making  a  total 
of  £2j,6(j<)  13s.  id.,  gave  them  a  substantial  amount  of  liquid 
cash  in  every  way  sufficient  for  the  company's  purposes.  Their 
future  should  be  a  very  successful  one.  The  desire  of  the 
board  was  to  keep  the  company  and  its  affairs  in  such  a  posi- 
tion that  it  might  not  only  be  able  to  pay  substantial  and,  he 
hoped,  steadily  increasing  dividends,  but  that  the  fKjssibility 
of  an  intermission  of  their  regular  declaration  and  payment 
should  bo  entirely  obviated.  He  concluded  by  moving  the 
adoption  of  the  report   and   accounts. 

Mr.  C.  J.  Brown  seconded  the  motion,  which  wag  carried 
unanimously,  and  a  dividend  of  6  per  cent,  per  annum,  tax  free^ 
was  afterwards  declared. 

The  meeting  closed  with  a  cordial  vote  of  thanks  to  the 
chairman. 


Answers   to  Coppespondents. 

*»*  A  Key  to  thoso  Anau/ora  will  be  poated  early 
each     week    tor    a     aubacrlption    of     ONE 
GUINEA  per  annum,  11a.  tor  mix  montha,  or 
Ba.  9d.  tor  three  montha. 
Depoalta  agalnat  future  querlea  may  be  lodged 
with  the  Publlaher. 
A.   C. — (i)  Yes,  if  you  can  get  the  bonds  at  the  price  indi- 
cated.   They  should  be  good  enough,  but  are  not  likely  to  rise 
much.     (2)  This  is  now  a  promising   security  for  a  rise,   and 
looks  cheap  under  94. 

Nopir. — (i)  No,  the  price  is  about  right,  only  we  have  the 
fear  that  more  capital  is  going  to  be  asked  for.  Its  issue 
might  depress  the  bonds.  Still,  we  cannot  advise  a  sale.  (2) 
An  excellent  stock,  but  not  cheap.  London  preferred.  (3) 
We  doubt  if  the  exchange  suggested  will  yield  much  im- 
mediate profit,  although  the  stock  you  hold  is  full  priced.  It 
should,  however,  be  good  to  hold.  The  other  company  is 
spending  too  fast,  and  may  have  a  temporary  set-back,  although 
the  undertaking  must  have  a  great  future.  (4)  Take  your 
profit  here,  as  there  may  be  many  downs  and  ups  before  divi- 
dends can  'be  earned.  All  the  planting  has  to  be  done  yet. 
(5)  It  is  almost  the  only  probable  explanation.  Rascals  seem 
to  have  got  hold  of  a  very  fine  business,  and  are  wrecking  it 
for  their  own  ends.  Having  so  small  a  stake  you  should  wait 
and  see.  There  was  4s.  at  your  credit,  and  there  is  now  is. 
against  you. 

C.  W.  T. — (i)  We  see  no  objection  to  a  purchase,  as  there 
should  be  sufficient  security.  TTie  yield  is  not  very  large,  but  if 
trade  improves  the  price  seems  likely  to  advance.  (2)  A  well- 
managed  concern,  we  believe,  but  it  does  not  publish  its  ac- 
counts, though  its  balance-sheet  is,  of  course,  sent  to  the 
authorities.  The  stock  is  .scarce,  but  if  you  can  pick  up  a  little 
at  not  too  advanced  a  price  it  seems  safe  enough. 

Silo. — The  company's  business  seems  to  be  steadily  expand- 
ing. More  capital  is  wanted,  but  legitimately  we  think.  The 
debentures  should  be  quite  safe. 

D.L.M. — Quite  a  speculative  venture.  There  are  possibilities, 
but  you  should  only  put  in  what  you  are  prepared  to  lose. 
We  believe  the  people  connected  with  it  are  quite  straightfor- 
ward. Generally  this  section  is  in  a  depressed  state,  and  there 
are   no   signs  of  any   rally. 

Investor. — (1)  Yes,  we  think  you  may  disregard  the  political 
fears,  and  the  graver  economic  dangers  are  not  iraminent- 
(2)  These  may  be  keipt  as  the  business  is  expanding.  More 
money  will  be  required,  and  that  may  keep  the  price  down.  (?) 
These  are  all  right  now  under  any  conceivable  ordinary  circum- 
stances. 


,  The  arrangements  for  the  banquet  to  be  held  in  London  in 
celebration  of  the  centenary  of  the  independence  of  Mexico  ha\  < 
now  been  made.  The  banquet  is  to  be  held  at  the  Whitehall 
Rooms,  on  Thursday,  November  10.  Lord  Wolverton  will 
preside  and  both  Sir  Edward  Grey  and  Senor  Limantour  (the 
Mexican  Minister  of  Finance)  have  accepted  invitations  to  be 
present. 

Callander  and  Oban  Railway  Company. — Gross  receifAs  for 
the  six  months  ended  July  were  ;^40,5o6,  or  a  decrease  of  j(fi,7«)6, 
of  which  ;f  876  was  in  coaching  traffic  and  £^21  in  merchuidise, 
minerals  and  live  srtock.     Working    expenses  took  £1^3  less  at 

f  24,591,  and  with  £(>•}  brought  forward  the  nert  revenue  was 
1,492  down  at  ;fi5,98i.  Nothing  is  taken  from  contingency 
fund  this  time  compared  with  £y>o  a  year  ago,  so  that  tiie  •vmii- 
able  surplus,  after  providing  debenture  and  other  interest,  is 
;£'2,207  smaller  at  ^^9,027.  Out  of  this  the  1878  aod  1882  4I  per 
cent,  preference  shares  receive  their  full  dividend,  but  the  iSob 
4  per  cent,  preference  shares  get  only  1%  per  cent,  per  annu.-n 
against  4  per  cent.,  and  £2-}  more  at  ^^S'  i*  carried  on;. 
Capital  expenditure  was  £\,2$i,  making  the  debit  balance 
;f75,i29,  against  which  the  company  has  raised  temporary  leans 


of  ;f8o,ooo. 
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Zhe  Jnvestors*  1Rep(ew. 


[September  24,   1910. 


PUBLIC    INCOME    AND     EXPENDITURE, 

The  following    are  the  receipts  into   and   issues    out   of    the 
Exchequer  between  April  1,  1910,  and  September  17,  1910 : — 
Revenue  and  Other  Receipts. 


- 

- 

Total  Receipts 

into  the 
Kxchequer  from 
April  1,  igro,  to 
Sept.  17,  1910. 

Total  Receipts 

into  the 

Exchequer  from 

April  1, 1909,  to 

Sept.  18,  1909. 

Salances   In     Exchequer    on 
April  I : 

£ 

£ 

2,071,120 
760,128 

2,831,248 

£ 

5,080,368 

6,350,427 

14,661,000 
18,163,000 
12,460,000 
4,436,000 
2,220,000 
30,527,000 
10,180,000 
185,000 

7>6,3I3 
1,378,716 

13.814,000 

13,599,000 

3,644,000 

iLand  Tax  and  House  Dtity.... 
•Properly  and  Income  Tax  .... 
.Post  Ofiice  

330,00c 
4,744.000 

175,000 

Receipts    from     Suez     Cana) 

Shares  and  Sundry  Loans.. 

Miscfllanpous        

651,310 
858,718 

;«evenue    

. 

94,927,029 
97.758,277 

740,000 
20,895,002 
2,000,000 

11,000,000 

58,311,028 

Total,  Including  balance. . 

Other  Receipt 
'Repayment  of  Advances  for  Bl 
By    Issue   of    Exchequer    Bo 
War  Loan  (Redemption)  Act 
Under  Telegraph  Acts,  189210 
Temporary  Advances,  Deticien 
Temporary   Advances,  Ways 
chiding  Treasury  Bills  £9,5 

S. 

Uion,  &c 

ids    under      the 

64,661,455 

200,0C0 

1907     

cy 

and   Means  (in- 
00,000  in  1910-11) 

200,000 
1,500,000 

8,000,000 

Total 



'32,393.279 

74,561,455 

HXPENDITURB  AND  OTHER  IsSUES. 


HXPEMOn  UUEf. 

National  Deht  Services 

.Development    and    Road  Im- 
provement Funds  

Faymeiiis  10    Local   Taxatioti 

Accounts,  &c 

Other      Consolidated      Fund 

Services    

'Supply  Services 


Expenditure 


Other   Issues, 
'For  Advances  for  Bullion 

J^or  Advances  for  Interest  on  Exchequer  Bonds 
under  the  Capital  Kxpenditure  (Money)  Act, 
1904 

For  Treasury  Bills  (neit  amount) 

Por  War  Stock  and  War  Bonds  issued  under 
the  War  Loan  Act,  1900 

Under  Telegraph  Acts,  1892  to  1907 

Under  Military  Works  Acts,  1897  to  1903  

Under  Public  Buildings  Expenses  Act,  1903    . 

Under  Public  Offict^s  Site  (Dublin)  Act,  1903   . 

Surplus  Revenue,  1907-8,  applied  under  Sec- 
tion 9  of  the  Finance  Act,  1908 

Defaciency    Advances    repaid    (excluding 
1909-10    £1,500,000  paid  off   out  of    Surplus 
Revenue  1907-8)  

Ways  and  Means  Advances  repaid  (including 
Treasury  Bills  £"21,000,000  in  1910-11) 


'Balances  in  Exchequer: — 
bank  of  England    . . . 
bank  of  Ireland 


1910. 
Sept.  17. 

£ 
8,739,281 
1,122,516 


igog. 
Sept.  18 

5.3+0.490 
729,502 


Total 


Total  Issues 
out  of  the  Ex- 

cheqner  to 

meet  payments 

noni  ! 

April  I,  1910,  to 

Sept.  17.  igio. 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 
April  I,  1909,  to 
Sept.  18.  1909. 


10,318,424 

10,000 

3.175,501 

708,410 
55,926,422 


70.138,757 


870,000 


71,725 
2,000,000 

21,000,000 

250,000 

150,000 

30,000 

20,000 

Z,000 


2,000,000 

26,000,000 


£ 
10,272,569 


3,507,678 

693.009 
52,568,207 


67,041,463 

270,000 
90,000 

500,000 

80,000 
20,000 


500,000 


122,531,482 


9.861,797 


132,393.273 


68,491,463 

6,069,992 


74.561,455 


Mkuo. — Treasury  Bills  outstanding  on  September  17,  jgio: — 

Bills  issued  by  Public  Tender       ..        ..       £14,100,000 
Bills  otherwise  issued  3,900,000 

Total 
Treasury,  September  20,  igio. 


^^18, 000,000 


Mr.  C.  H.  Pearson,  late  of  the  Great  Central  Railway,  has  been 
.appointed  general  manager  of  the  Central  Argentine  Railway,  as 
from  October  1. 

K.U'SKR,  Kllison  and  Co.,  Ltd. — A  gratifying  recovery  of 
^,^15,109  to  /.3i,85o  is  shown  in  the  nett  profits  for  the  year  ended 
June  30,  and  with  a  slightly  larger  balance  brought  forward  the 
available  surplus  is  ^ii'i 5,350  up  at  ,£37,978.  The  dividend  on  the 
ordinary  shares  is,  therefore,  restored  to  i2j^  per  cent,  as 
against  10  i>er  cent,  a  year  ago,  and  in  addition  they  get  a  bonus 
ot  1%  per  cent.,  after  which  the  directors  resume  the  writing 
down  of  goodwill  with  jf5,ooo  and  transfer  a  similar  sum  to 
reserve,  leaving  £.-j,2-)&  or  ;£i,i5o  more  to  be  carried  forward. 
Reserve  now  amounts  to  ;.{. 77,500  against  a  paid-up  capital  of 
;<^205,ooo,  and  may  be  said  to  be  separately  invested  as  the 
company  holds  securities  valued  at  ;f87,623.  Property  and  good- 
will account  has  been  reduced  by  p^8,ooo  to  ;4i32,767,  stocks 
at  Sheffield  and  agencies  are  a  little  higher  at  ,£53,4^9,  and 
debtors  owe  ^{,31.985  more  at  £7T,^&^,  but  cash  and  bills  htve 
been  reduced  by  pf7,ooo  to  £i(>.g(>2,  -while  ;£i6,o4i  or  ,£5,514 
more  is  due  to  creditors. 


J^eplies  to  Dnquiries  about 
Stocks  and  S^^^^s. 

These  are  given  each  week  in  the  Investors'  Review  on  the 
following  terms : — 

One   Reply    to    One    Question  —  One    Shilling.       Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Thursday  morning. 

For  a  fee,  however,  of  One  Guinea  per  annum  pziid  in 
advance,  a  Key  to  the  previous  week's  replies  will  be  sent  early 
in  the  following  week  to  Subscribers. 

Deposits  of  "  Query  Mcney  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
e.xhaustion  will  also  be  given  there. 

If  tempted  to  speculate  by  circularisin .;  brokers  Readers  should 
pause  and  ask  the  Investors'  Review  first  ;  its  reply  will  probably 
save  them  from  many  a  loss. 

Telegrams   advising  about   new   securities  cost   Half-a- 

Cpown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  tliis  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half>a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  precisely  the  same  terms. 

Also  models  of  grouped  investments  will  be  supplied  according 
to  directions  given  and  on  the  following  terms,  each  list  being 
distinct  and  never  a  mere  repetition  : — For  any  number  of  stocks 
up  to  Five,  One  Guinea  i  for  from  Six  to  Ten  securities 
Two  Guineas,  and  so  on  at  the  rate  of  One  Guinea  for 
each  Five. 

Deposits  may  be  made  for  letters  just  as  for  replies  given  in  the 
Paper,  but  letters  are  never  volunteered. 


PUBLISHERS'    NOTICES. 

CbC  Investors'  ReViCU)  '»  a  subscription  Journal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 

One  Year  (53  weeks)    •    £1  Is.  6d.        Six  Months    '    lis. 
Three  Months    •    5s.  9d. 

Short  of  Three  montlis  the  Price  is  6d.  per  Copy  Inland,  and 
6Jd.  Abroad,  Post  Free. 

Subscribers  can  change  their  address  as  often  as  they  please, 
but  notice  of  change  must  reach  the  Publishing  Office  not  later 
than  the  First  Post  on   Friday  Morning. 

For  a  fortnight  before  the  Subscription  expires  the  Investors' 
Revieiar  will  be  forwarded  in  a  different  coloured  wrapper. 

Cloth  cases  for  binding  the  Half- Yearly  Volumes  price  Is.  6d., 
postage  4d.  e.xtra.  Bound  Volumes  16s.  6d.,  or  16s.  3d.  post 
free. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 

CLEMENT  WILSON, 

"Investors'  Review"  Office, 

NorJoIk  House,  Norfolk  Street, 
London,  W.C. 

Telephone  No.  :  Telegraphic  Address  : 

Gerrard  9132.  "  Unveiling,  London." 


The  Editors  cannot  undertake  to  return  rejected  com- 
munications. 

Letters  from  correspondents  must,  in  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  it  to  he  understood  that  a  charge  is 
made  for  the  insertion  of  reports  under  the  heading  of 
Company  Meetings,  and  they  cannot  accept  responsibiUty 
for  itstementi  made  therein. 


II 


Septemiser  24,  1910.] 


Zhc  3nve6toc8'  IRevfew. 
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THE  CUBA  RAILROAD  COMPANY. 

(INCORPORATED   MAY    1,    1902.) 

Statements  to  June  30,  1910,  submitted  to  the  Shareholders  at  their  Annual  Meeting, 

held  2l8t  SEPTEMBER,  1910. 


THE    CUBA 

To  tho  Shareholdora : 

Your   DiroctorH   bog    Iciivo 
operationH   for  the  yoar 


RAILROAD    COJVIPANY. 

AtiguHt  15,  1910. 
to  (tubniit    tho    following    report   of 
ended    Juno    30,   1910,    and  a  General 


Balance  Sheet  at  that  date. 

The  gross  oiirningK  of  your  railway  for  the  year  wore  1^2,559,335.70. 
as  oomparod  with  12,157,165.12  for  the  vear  before  ;  an  increase  of 
$402,170.58. 

The  working  expensoi  were  »1, 452.036. 33,  aK  compored  with 
91,207,076.31 ;  an  increase  of  $244,960.02. 

Tho  not  earnings  were  $1,107,299.37,  us  compared  with 
$950,088.81 ;  an  increase  of  $157,210.56. 

Tiio  proportion  of  working  expenses  to  gross  oaming.s  was 
56.73%,  as  oonip.ired  with  55.95%  tlic  ye:ir  before. 

Tho  working  expenses  incliido  $96,000.00  for  extraordinary 
replacements  not  pertaining  to  tlie  business  of  tho  year. 

During  the  year  83  timber  bridges  aggregalinp;  5,318  lirieal  feet 
have  been  permanently  replaced  by  concrete,  Btecl,  and  filling,  and 
the  concrete  abutments  and  culverts  have  been  completed  iu  128 
other  bridges,  which  are  now  ready  for  filling. 

Appended  is  a  Htatom^nt  of  oxpondituros  for  improvomonts  and 
rolling  stoclf.  Additional  rolling  stock  to  the  amount  of  $476,753.00 
is  under  coutraot  for  delivery  in  time  for  the  business  of  tho  coming 
bcaeon. 

Tho  new  lines  from  Marti  to  Palma  Soriano  and  from  Bayarao 
to  Manzanillo  mentioned  in  the  last  annual  report  as  under  con- 
struction are  expoctod  to  bo  completed  before  the  end  of  tho  present 
month.  These  lines  have  boen  carefully  made  with  a  view  to  the 
most  economical  working  and  arc  excellent  in  every  respect. 

On  their  completion  thsre  will  bo  duo  from  tho  Government  of 
Cuba  on  subsidy  .icconnt  $1,642,032.00,  which  amount  is  to  be 
paid  to  tho  Company  in  six  annual  instalments. 

Tho  amount  of  Bills  Payable  as  shown  in  tho  Balance  Sheet 
represents  advances  on  construction  account  p'^nding  the  completion 


of  the  new  lines  and  their  equipment  and  iasuo  of  bonds  in  respect 
thereto. 

Tho  development  of  the  trafTic  of  the  railway  requlreg  eontinoal 
incroa»ois  in  rolling  btock,  terminals,  and  working  facilities,  and  to 
provide  for  future  requirements  of  this  kind  the  Shareholders  at  a 
special  meeting  held  June  27  last  authorised  the  creation  of  • 
mortgage  to  secure  5%  improvement  and  equipment  bonds  not 
exceeding  $12,000.00  pf!r  miie  of  completed  railway  (exoltnlTe  of 
sidings)  owned  by  tlio  Ojmpany. 

There  is  every  indication  of  a  continued  and  rapid  growth  of 
trafTic  on  the  older  lines  of  the  Company,  and  tho  now  lines  which 
will  soon  begin  to  contribute  to  the  general  earnings,  serving  as 
they  do  rich  and  long-settled  districts,  are  expected  to  be  pi-ofitable- 
from  the  commencement  of  regular  operation. 

Your  Directors  are  plc.isod  to  report  that  pe.-vce  and  quiet  havo- 
prevailed  throughout  Cuba  during  the  year  and  that  property  and 
rights  are  as  well  protected  there  as  in  any  other  country. 

For  tho  Directors,  \V.  C.  VAN  HORNE,  President. 

THE    CUBA     RAILROAD    COMPANY. 

INCOMK  STATEMENT  for  Fibcal  Year  olido.l  .June  30, 1910. 

Gross  Earniiiirs S2,559.J3S.T0 

Operating  Expensca 1,452.036.^} 

NetEarntnifB  $1,107,239.57 

LeSfi  interest  on  bonds  43&.M(X28 

Net  hieome 

Surplus  June  JO,  1909 »1,64»,085.21 

Adjastment  of  charges  for  carrying  mail 

1908-09 


•672,oa9.09, 


9,M8.TO 


Lees    Dividend     No.    1    paid 

Ani;.  1,  1909  . .    $150,000.00 

Dividend  No.  2  paid  Feb.  J , 

1910 150,000.00 


•1,653,293.91 


SorpluB  Jnna  30, 1910 


300,000.00    1,353,293.91- 
t2,02S,3B3.00 


B.  W.  SNYbEB,  Auditor. 


THE    CUBA    RAILROAD    COMPANY. 

STATBMBNT    01'    Ot'J'.UATIONB— BY    PEBIODii— FOR    FIVE    YEAB8    KNDED    JUNE    30,    1910. 

. —  Year  ended  Jnne  30, 

1910  1909  1908  1907 


(jL'OAS  Earnings ; 

Passenger 

Mail 

K.xpresK        

BaK(!ii  go        

Fl-piglit  

Car  kilometera.'je— papscnt,'er 

Car  kiloinot(;r..go— ireight        

Hu-eof  CMiuijnnent  

Tutjs  anu  liKliters 

Mi8t:el!aii(}oi'8        

AntiUa  tenninuls 

Totivl 

0(:cvatinK  E:(pynK(!s : 

Maintenanoo  of  way  and  structures 

Maintenance  r.r  oquipiuent 

Cnnductinu  ti-.in»iiortation 

fieneral  cxpenfic's  

Antllla  torriiinals 

Total 

Ratio  of  Operating  Expenses  to  Gross  Earnings 

NL>t  Earnings 

Otlier  InconiO 

(•ross  Income  . .         ..        ..         ..         ..        ..         .. 

Deduction  from  Inoome — Interest  on  Funded  Dcljt 

Neb  Inoomo     . .     _.^ .^ ,_• . .        .. ._• ^. 

NoTK.  — The  figures  above  showa  lor  Maintenance  of  Wav  and  Btrncturea  include  the  following  extraordinary  expenses 
Replacement  of  Bridges,  Truritles,  and  Crosstics  .  .  .       1910—996,030.00  1909— $96,000.00         1908— $156,(83.24 


1906 


$1,001,290.66 

98,412.31 

79,(»5.51 

6,502.71 

1,136,474.26 

13,004.28 

J  5,376.73 

77,107.^2 

7,495.94 

54,602.55 

59.163.b3_ 

82,559,335.70 

8352,606.90 
209,692.67 
698,163.26 
H638C.25 
44 ,987 .27  _ 
81,452,03633 

66.m,_ 

$1,107,299.37 


$1,107,299.37 
435.210.28 


$672,089.09" 


$928,242.01 

73.979  47 

74,681.33 

7,136.42 

896,758.61 

14,060.79 

16.900.11 

46,495.03 

13,318.35 

41,.'>82.26 

41,180.76 

"$27157,165.12 

$304,903.85 
183,362.61 
575,775.94 
106,877.34 
36,U8.!)7 


81,207,076..ii 
55.95% 


$950,088.81 


$950,088.81 
399,290.26 


$550,798.55 


$898,085.34 
tS,7CB.46 
72,44  6J4 
6,444.72 
826,474.39 
13,257.84 
22.083.G3 
44,072.91 
14,935.67 
25,167.18 

50,791.47 

82,039,467795" 

8382,320.90 
206,206.09 
569,899.50 
111,665.95 
48,087.92 
$1,318, 180J6 

64.63%_ 

$721,287759 


8721,287.59 
.566.863.34 


$355,4M.25 


8873,790.15 

64,279.58 

67,767.30 

6,471.08 

802,545.17 

13,049.22 

14,609.16 

50,420.00 

18,196.65 

23,953.55 

_18,217.57_ 

$1,953,109:43 

$409,973.42 
206,870.11 
660,239.25 
105,476.86 
12,395.69 


$1,294,956.33 
J6J0% 


$668,254.10 


«6UJ54J0 

325,930.01 

$332,424.09" 


$808,588.91 
55,000.00 
53,104.07 

5,8».40 
588,078.23 
12,818.21 
16.127.78 
14,738.95 
61,418.02 

5,352.U 


$l,6ld,d$l.K 

$325,816.6) 

169,287.60 

479,478.44 

81,973.27 


II 


1.91 


$562,525.84' 


$562,525.84 

274,665.28 

$387,860.56 


not  pertaining  to  the  parttonlar  years  : 
1907— $157,738.46  1906 -$113,982.30 

H.  W.  BNYDEB,  Andltor. 


THE    CUBA    RAILROAD    COMPANY. 


GENERAL    BALANCE    SHEET,   JUNE   30,    1910. 


ASSETS. 

Cost  of  Koad  and  Etiuipment 

Materials  and  Supplies 

Current  Astots : 

Cash  on  iiand  and  on  deposit.  New  York   . . 

Cash  on  deposit  to  pay  Bond  Interest 

Cash   on   deposit    and    iu    bands    of    cashier, 
Camagfiey  

Duo  from  Individuals  and  Companies 

Due  from  other  Lines 

Duo  from  tho  Cuba  Co.,  New  York 

Due  from  Agents  and  Conductors 

Taxes  paid  in  advance 

Insurance  premiums  paid  in  advance 


$29 


,512,871.43 
676,854.81 


$91,539.68 
284,025.00 

51,500.20 
143,991.57 

73,326.71 
103,389.68 

15,326.02 
2,278.15 

10,362.38 


775,739.39 


$30,965,468.63 


NoTR.— On  tho  completion  of  tho  Bayamo  Tjlnes  about  the  end  of  August,  1910, 
the  Cuba  Raiinuid  Company  will  bo  futitlcd  to  receive  from  tlic  Govenimont 
Of  Cuba  on  subsidy  account  tho  suut  of  81,642,032.00  in  six  annual  instalments. 


LIABILITIES. 

Preferred  Stock        $10,000,000.00 

Common  Stock  (810,000,000)  issued  6,126,000.00 


816426.aQ0Un 


First  MortCTSc  5%  Bonds  doe  July  1, 1952 llUlO.OOaflO 

Current  Liabilities: 

Auditi^d  Vouchers            $93,838.39 

June,  1910.  pay  rolls        185.236J5 

Due  Individuals  and  Companies        9,4<X2.^4 

Due  >"'oreign  Lines         2,402.57 

Unclaimed  Wages          13,193.95 

BUls  Payable         596.122.58 

Interest  on  bonds  due  and  unclaimed        . .        . .  1,560.00 


Interest  on  bonds  due  July  1, 1910 282,7SaOO 

Deferred  and  Suspendeil  Liabilities : 
The  aovemmont  of  Cuba,  due  Deo.  1916  (without 

interest) 

Profit  and  Loss— Surplus 


1484,48648 


319,596.65 
2,aa533.0» 

$3036^.466.^ 

The  unissued  common  stock  ($3,874,0001  will  b*  das  to  the  Cuba  Company 
on  the  final  adjustment  of  accounts  between  the  two  oompanief. 

H.  W.  aMrDBB,  AmMor. 


Copies  cf  the  full  Report  can  be  had  at  the  office  of  Mr  Robert  Flemlns,  8  Crosby  iqaan,  E.& 
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^be  Jnvestors'  TRevtew. 


[September  24,   igio. 


This  Prospectus  has  been  flletl  with  the  Registrar  of  Joint  Stock  Companies. 
The  LIST  OPENED  on  FRIDAY,  tlie  23rd  September,  1910,  and  will  CLOSE  on  or  before  TUESDAY,  the  27th  September,  1910. 

The  Buenos  Ayres  and  Pacific  Railway 

Company,  Limited. 

Incorporated  under  the  Companies  Acts,  1862  to  1877. 

SHARE    CAPITAU.— 5  per  cent.  First  Preference  Stock,  issued,  £1,200,000;  5  per  cent.  Second  Preference  Stock,  issued,  £1,000,000;  300,000  Ordinary 
(1911)  Shares  of  £10  each,  issued  and  fully  paid,  £3,000,000;  Ordinary  Htock,  issued,  £7,000,000  =  £12,200,000* 

'DEBENTURE    CAPITAL.— 4  per  cent.  First  Debenture  Stock,  issued,  £2.925,000 ;  ^  per  cent.  Second  Debenture  Stock,  issued,  £2,075,000 ;  5  per  cent. 
Debenture  Stock,  issued,  £1,250,000;    4iper  cent.  Consolidated  Debenture  Stock,  issued,  £6,000,000  =  £12,250,000. 


ISSUE  OF  £1,000,000  FOUR  AND  A-HALF  PER  GENT.  CONSOLIDATED  DEBENTURE  STOCK. 


Secured  by  a  Trust  Deed  reserving  to  the  Company  the  right  to  create  and 
issue  further  Debenture  Stock  (of  which  this  issue  forms  part)  at  the  rate  of 
£4,000  per  mile  of  additional  line  acquired  by  the  Company,  or  of  new  line  for 
the  time  being  constructed,  or  in  course  of  construction,  or  about  to  be 
constructed  (including  the  extra  tract,  taken  at  £4,000  a  mile,  where  existing 
lines  are  doubled)  in  excess  of  the  mileage  belonging  to  the  Company  in 
operation  on  28th  May,  1907,  and  also  for  such  a  further  amount  as  shall  be 
sufficient  to  redeem  prior  issues  at  not  exceeding  the  par  value  of  the  stock 
for  the  time  being  redeemed,  and  any  premium  payable  on  redemption  under 
the  terras  of  the  issue  thereof.  The  present  issue  and  any  further  stock 
which  may  be  issued  pursuant  to  the  right  reserved  to  the  Company,  as  above 
mentioned,  will  rank  pari  pa^su  with  the  £6,000,000  Four-and-a-half  per  cent. 
cioDsolidated  Debenture  Stock  already  issued. 


At  £101 
£5 
15 
20 
20 
20 
21 

per 
0 
0 
0 
0 
0 
0 

cent.,  payable  as  follows 

0  on  Application. 

0  „   Allotment. 

0  „  15th  November,  1910. 

0  „  29th  December,  1910. 

0  ,.  31st  January,  1911. 

0  „  28th  February,  1911. 

bal    £101 

0 

0  per  £100  Stock. 

Bearer  Scrip  will  be  issued  after  allotment  to  be  exchanged  for  registered 
Debenture  Stock  Certificates  after  1st  July,  1911,  the  Stock  being  transferable 
in  amounts  not  involving  a  fraction  of  £1. 

The  Interest  is  payable  by  warrant  to  the  Registered  Holders  of  the  Stock  on 
Ist  January  and  1st  July  in  each  year.  The  first  payment  of  Interest  at  the 
rate  of  45  per  cent,  per  annum,  calculated  upon  the  instalments  as  due,  will  be 
made  on  1st  July,  1911,  on  presentation  of  the  Coupon  attached  to  the  Bearer 
Scrip. 

Payment  in  full  on  allotment,  and  on  the  due  dates  of  the  instalments,  can 
be  made  under  discount  at  the  rate  of  3  per  cent,  per  annum. 

THE  DIRECTORS  OF  THE  BUENOS  AYRES  AND  PACIFIC  RAIL- 
WAY COMPANY,  LIMITED,  have  authorised  The  London  Joint  Stock 
Bank,  1  imited,  and  Martin's  Bank,  Limited,  as  Bankers  of  the  Company,  to 
receive  applications  for  £1,000,000  4*  per  cent.  Consolidated  Debenture  Stock 
of  the  Companv,  ranking  pari  Tasm  with  the  existing  issue  of  £6,000,000. 

The  whole  or  any  part  of  the  4%  per  cent.  Consolidated  Debenture  Stock  is 
redeemable  at  any  time  at  the  Company's  option  after  30th  June,  1920,  at  110 
per  cent.,  on  six  calendar  months'  notice  to  the  Stockholders.  This  Stock  is 
secured  by  a  charge  upon  the  undertaking  of  the  Company  (subject  to  the 
First,  Second  and  Five  per  Cent.  Debenture  Stock),  under  Trnst  Deeds,  dated 
28th  May,  1907, 11th  October,  1907, 1st  April,  1908,  26th  May,  1908,  1st  July,  1909, 
1st  March,  1910,  and  21st  September,  1910,  made  between  the  Company  and  the 
Trustees. 

The  Company  owns  and  has  in  operation  1,343  miles  of  broad  gauge 
(5  ft.  6  in.)  railway  in  the  Argentine  Republic,  the  main  line  extending  west- 
ward from  the  City  of  Buenos  Ayres  to  Villa  Mercedes,  and  forming  part  of  the 
system  which  connects  the  Atlantic  and  Pacific  Seaboards  of  the  South 
American  continent.  Beyond  the  branch  lines  already  opened  to  public  traffic 
the  Company  has  under  construction  additional  branches  of  a  length  of  about 
82  miles. 

The  Company  also  works  the  Bahia  Blanca  and  North-Western  Railway 
(701  miles  now  open)  and  the  Villa  Maria  and  Ruflno  Railway  (141  miles).  By 
means  of  the  former  Railway  and  its  recently  constructed  extensions,  this 
Company  has  placed  its  system  in  direct  communication  with  the  rapidly 
developing  Port  of  Bahia  Blanca. 

The  Argentine  Great  Western  and  Argentine  Transandine  Railways  (843 
miles  now  open)  are  also  worked  by  this  Company,  and,  by  this  means,  the 
control  of  the  whole  trans-continental  line  from  Buenos  Ayres  to  Valparaiso, 
in  ao  far  as  it  is  situated  in  Argentine  territory,  has  been  secured.  The 
summit  tunnel  in  the  Andes  was  open  to  traffic  in  April  last,  thereby  completing 
through  railway  communication  between  Buenos  Ayres  and  Valparaiso. 
The  total  length  of  the  entire  system  now  in  operation  is  3,028  miles. 
The  results  of  past  expenditure  of  Capital  on  the  system  now  controlled  and 
worked  by  the  Company  is  shown  by  the  following  table  :- 


1904-1905. 

1905-1906. 

1906-1907. 

I907-19..8. 

1908-1909. 

Gross  Receipts . . 
Working  Expenses     . . 

£ 
1,913,760 
1,138,370 

£ 
2,392,943 
1,408,206 

£ 
3,063,547 
1.892,542 

£ 
3,655,772 
2,300,782 

£ 
4,134,487 
2,575.943 

Net  Receipts     . . 

£77b,390 

£984,737 

£1,171,005 

£1,354,990 

£1,558,544 

Since  the  1st  July,  1909,  the  gross  receipts  of  the  whole  Pacific  System  to  the 
30th  June  last  were  £4,294,432,  as  against  £4,li4,487  for  the  previous  year,  an 
incr  ase  of  £159,945,  but  as  the  receipts  from  the  carriage  of  the  Company's 
m  terials,  which  are  conveyed  at  cost,  are  less  by  £252,084,  the  iticrea-e  in 
gross  1  ecoipts  from  pu:  lie  trafBo  amounts  to  £412,029.  Since  the  1st  July,  1910, 
the  estimated  gross  receipts  to  the  17th  inst.  show  an  increase  of  £102,148 
over  th  -  corresponding  period  of  the  previous  year. 

The  General  Manager  reports  by  cable  under  date  of  the  19th  inst,  as 
follows : —  „     ..      ,     i 

"  Due  to  recent  rains  prospects  wheat  and  Unseed  crop  excellent ;  plants  are 
in  good  condition  and  there  is  larger  area  under  cultivation  than  last  year ; 
so  far  I  here  have  not  been  any  locusts  in  our  zone.  Prospects  for  agricultural 
work  very  good.  We  have  still  considerable  tonnage  of  last  season's  wheat  to 
carry  and  wine  traffic  continues  strong." 

The  development  of  now  districts  has  rendered  it  necessary  to  provide 
additional  traffic  facilities,  and  to  increase  the  carrying  capacity  of  the 
Railway  generally. 

The  annual  Interest  on  the  Company's  Debenture  Capital  is  £542,875,  which 
will  now  be  increased  by  £45,000.  Dividends  at  the  rate  of  7  per  cent,  per 
annum  have  been  paid  on  the  Ordinary  Stock  of  the  Company  for  the  finoncial 
years  ending  30th  June,  19C4,  to  30th  June,  1908.  For  the  year  ending  30th 
June.  1909, 5  per  cent,  was  paid.  ..   ,   ,  ,  ^-       ^^ 

The  proceeds  of  the  present  Issue  will  be  applied  towards  meetmg  the 
expenditure  on  branch  lines,  and  the  equipment  of  lines  recently  opened  to 
public  service,  providing  additional  traffic  facilities,  and  the  general  require- 
ments of  the  Railway.  ^  ,,.    ,  -n  x. 

A  preference  in  the  allotm  nt  as  re-rards  50  per  cent,  of  this  Issue  will  be 
given  to  applications  received  before  the  actual  closing  of  the  list  from  exi-ting 
Prct-rence  Stockholders  and  Ordinary  Stock  and  Shareholders  of  the  Company. 
Applications  on  the  form  accompanying  the  prospectus,  together  vnth  the 
deposit  of  £5  per  cent.,  should  l.e  forwarded  to  the  London  Joint  Stock  Bank, 
Limited,  5  Princes  street,  London,  E.G.,  or  to  Martin's  Bank,  Limited,  68 
Lombard  street,  London,  E.G. ^ , 


If  no  allotment  is  made  the  deposit  will  be  returned  without  deduction. 
Should  a  smaller  amount  be  allotted  than  applied  for  the  surplus  paid  on 
application  will  be  appropriated  towards  the  balance  due  on  allotment.  Non- 
payment of  any  in'-:talnient  upon  the  due  date  will  render  the  amount 
in-eviously  paid  liable  to  forfeiture. 

Application  will  in  due  course  be  made  to  obtain  a  Stock  Exchange  quotation 
for  this  issue. 

Apart  from  the  contracts  made  by  the  Company  in  the  ordinary  course  of 
business,  the  following  have  been  entered  into  within  the  two  years  imme- 
diately preceding  the  date  hereof:— 

Contracts  dated  9th  November,  1908,  19th  May,  1909.  and  22nd  November, 
1909,  and  made  between  the  Company  and  the  Argentine  Great  Western 
Railway  Company,  Limited. 

Contracts  dated  17th  November,  1908,  and  31st  December,  1909,  and  made 
between  the  Company  and  the  Bahia  Blanca  and  North-Western  Railway 
Company,  Limited. 

Contracts  made  between  the  Companv  and  Messrs.  Sheppards,  Pelly,  Price 
and  Pott,  and  dated  respectively  7ih  July,  1909.  2nd  March,  1910.  and  21st 
September,  1910,  for  the  underwriting  of  this  and  previous  issues.  Under  the 
last  mentioned  contract  the  Company  agrees  to  pay  a  commission  of  three  per 
cent,  for  underwriting  the  present  issue. 

Contract  dated  3rd  November,  1909,  and  made  between  the  Company  and 
the  Argentine  Government. 

Contract  dated  1st  December,  1909,  and  made  between  the  Company  and  the 
Argentine  Transandine  Hallway  Company,  Ijimited 

The  above  Contracts  may  be  inspected  at  the  Offices  of  the  Solicitors  on  any 
day  while  the  List  remains  open,  between  the  hours  of  11  and  4. 

During  the  last  two  years  the  Company  has  paid  underwriting  commissions 
amounting  to  £72,500. 

The  Preferred  Stocks  carry  equal  rights  of  attending  meetings  and  voting 
with  the  Ordinary  Stock  and  Shares,  every  £20  in  Stock  or  Shares  carrying  one 
vote  on  a  poll, 

A  Brokerage  at  the  rate  of  quarter  per  cent,  will  be  paid  by  the  Company  on 
Allotments  made  to  ttie  public  in  respect  of  applications  bearing  a  Broker's 
stamp. 

Prospectuses  and  Forms  of  Application  may  be  obtained  at  the  offices  of  the 
Company,  Dashwood  House,    9    New  Broad  street,  London,  E.C. ;    of  the 
Bankers ;  and  of  Messrs.  Sheppards,  Pelly,  Price  and  Pott,  the  Brokers  of  the 
Company. 
Registered  Offices :  Dashwood  House,  9  New  Broad  street,  London,  E.C. 
22nd  September,  1910. 

Trustees   for  the   Four-and-a-half  per  cent.   Consolidated 
Debenture  Stock. 

The  Rt.  Hon.  tiie  EARL  OF  COVENTRY. 
JOHN  SOAME  AUSTEN, 

Directors. 

The  Rt.  Hon.  LORD  ST.  DAVIDS  (Chairman). 

T.  PENN  GASKELL,  M.Inst.C.E. 

C.  E.  GUNTHER. 

EDWARD  NORMAN. 

Hon.  ARTHUR  STANLEY,  M.P. 

F.  O.  SMITHERS  (Managing  Director). 

Bankers. 

The  London  Joint  Stock  Bank,  Limited,  5  Princes  street,  London,  E.C. 
Martin's  Bank,  Limited,  68  Lombard  street,  London,  E.C. 

Bankers  in  Argentina. 

The  Anglo  South  American  Bank,  Limited, 

Solicitors. 

Ashurst,  Morris,  Crisp  &  Co.,  17  Throgmorton  avenue,  London,  E.C. 

Brokers. 

Sheppards,  Pelly,  Price  &  Pott,  57  Old  Broad  street,  London,  E.C. 

Auditors. 

Turquand,  Youngs  &  Co.,  41  Coleman  street,  London,  E.C. 

Secretary— W.  R.  Cronan. 

This    Form   of  Application    may    be    used. 

The  Buenos  Ayres  and  Pacific  Railway  Company,  Limited. 

Issue  of  £1,000,000  ii  per  Cent.  Consolidated  Debenture  Stock- 


To  the  Directors  of 
THE  BUENOS  AYRES  AND  PACIFIC  RAILWAY  COMPANY,  LIMITED. 

Gentlemen, 

Having  paid  to  your  Bankers  the  sum  of  £ as  a  deposit  of 

Five  per  cent,  on  application  for  £ 44  per  cent.  Consolidated 

Debenture  Stock  of  The  Buenos  Ayres  and  Pacific  Railway  Company,  Limited, 
I  request  that  this  amount  may  be  allotted  to  me,  and  I  agree  to  accept  the 
same,  or  any  smaller  amount  that  may  be  allotted  to  me,  upon  the  terms  of  the 
Prospectus  dated  22nd  September,  1910. 


Ordinary  Signature. 


Name  (in  fiall)* 


^  Please  say  whether  "  Mrs.,"  "  Miss," 


Date September,  1910. 

"Reverend"  or  five  other  distinctive  description. 


This  Form  is  to  be  filled  up  and  forwarded  to  The  London  Joint  Stock  Bank, 
Limited,  5  Princes  street,  London,  E.G.,  or  Martin's  Bank,  Limited, 
68,  Lombard  street,  London,  E.C. 


Print-d  for  the  Proprietors  by  St.  CLEMENir,  Press,  Limited,  Newspaper  Buildings,  Portugal  Street,  Kingsway,  London,  W.C,  and  PubUsbed 
By  Clemsnt  Wilso.s,  Norfolk  House,  Norfolk  Street,  Strand,  W.C— September  24, 1910. 
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THE  YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  in  Japan.) 
ESTABLISHED    1880. 


Capital  Paid  Up Yen  24,000,000 

Reserve  Fund        Yen  16,250,000 


NORTH  E  R  N 

ASSURANCE  COMPANY  LIMITED 


Antuog-Hslen. 
Bombay. 
Changchun. 
Dairen  (Dalny). 
Fen^tien  (Mukden) 


Head  O/fiCi :  YOKOHAMA. 
Bratuhes  atui  Agencies  at 
Hankow.  Nagasaki. 

Honolulu.  Newchang. 

Hong  Kong.  New  York. 

Kobe.  Osaka. 

Ltaoyang.  Peking. 


San 

Francisco 
Shanghai. 
Tiehling. 
Tientsin, 


Lyons  Ryojun  (Port  Arthur).     Tokyo. 

The  Bank  buys  and  receives  lor  collection  Bills  of  Exchange,  issues  Drafts 
and  Telegraphic  Transfers  and  Letters  of  Credit  on  above  places  and  elsewhere 
and  transacts  General  Banking  Business. 
Deposits  received  for  fixed  periods  at  rates  to  be  obtained  on  application. 
London  Office:  lao.  BISHOPSGATE  STREET  WITHIN.  E.G. 

K.    TATSUMI,  Manager. 

THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Heed  omce-40,  THREAD^EKDLE  STRFET,  LONDON,  E.C. 


ESTABLISHED    1836. 


FIRE 

BU  RG  LA R Y 
EMPLOYERS' 


LIFE  ^ 

A CCI DENT 
LIABILITY 


Accumulated  Funds  (1909) 


£7,436,000 


Capital  Authorised 
Capital  Paid  Up  . . 
Reserve  Fund 


£1,500,000 
£562,500 
£285,000 


Bankers. — Bank  of  England,  London  Joint  Stock  Bank,  Limited. 
Branches  and  Agencies  in  India,  Ceylon,  Straits  Settlements^ 
China,  and  Japan. 


The  Bank  buys  and  sells  Bills  of   Exchange,  Issues   Letters  ot   Credit   and 

Circular  Notes,  and  transacts  banking  and  agency  business  in  connection  wttb 

Deposits  received  for  One,  Two  ot  Three  Yean  at  3i  per  cent. 

Other  rates  on  application. 

and  on  current  accounts  interest  is  allowed  at  a  per  cent,  per  annum  on  the 

minimum  monthly  balances,  provided  they  do  not  fall  below  j^200. 


London  OflRce :    1,  MOORGATE    STREET.  J 

BANK  OF  NEW  SOUTH  WALES. 

ESTABLISHED     1817. 

Paid-up  Capital  £2,500,000. 

Reserve  Fund  £1,750,000. 

Reserve  Liability  of  Proprietors    ..  £2,500,000. 

Head  Office:    SYDNEY,   NEW    SOUTH    WALES. 

London   Directors. 

Sir  Robert  L.  Lucas-Tooth,  Hart,  Chairman, 

F.  GsKEN,  Esq,  H.  L.  M.  Tuition,  Esq. 

David  George,  Manager.    Halker!%tonb  Melorum,  Aaviami  Managtr, 

William  R.  K,  Glbds,  Accountant, 

The  Banli  lias  1 38  Brandies  and  Agencies  in  New  Soutli  Wales,  44  in  QneMUlaed 

34  in  Victoria,  3  in  Soutli  Australia,  8  in  Western  Australia,  48  in  New  2aslaiKl, 

and  2  in  Fiji,  and  has  At^ents  and  Correspondents  all  over  the  World  oa  wfcoiB 

the  London  Office  grants  Circular  Letters  of  Credit  and  Circular  Nota. 

The  London  Ofhce  also  Issues  Drafts  on  demand  on  its  Head  Ofice  sod 
Branches  in  Australia  and  New  Zealand  and  Fiji,  and  on  its  Correapoodeou  In 
Tasmania.  Makes  Mail  and  Cable  Transfers.  Negotiates  and  Collects  Bills  of 
Exchange.  Recciv(»s  Deposits  for  Fixed  Periods  on  terms  which  may  be  known 
on  application  :  and  coiulucts  every 'ieeicriplion  of  .Australasian  Banking  bus' 
London  Office:  e<,   OLD    BROAD    STREET.  E.G. 


HONGKONG   AND    SHANGHAI    BANKING    CORPORATION. 

CAPITAL,  all  paid  up        916,000,000 

RESERVE     FUNDS. 

Sterling  Reserve,  held  in  London  at  exchange  of  Is.  |ier  •  =  £1,800,000  Sterling,  invested   in  Consols 

and  other  Sterling  Securities $18,000,000 

Bilver  Reserve tl»,000,000 


Reserve  Uablltty  of  Proprietors.. 

COURT    OF 


;3i.oooooo 

$18,000,000 


LoMQARu  Street,  Lomdon,  E.C. 


DIRECTORS    AND    HEAD    OFFICE    IN    HONGKONG. 

I.ONDOS  COMMITTEE  : 
SIR    THOMAS    JACKSON,  Bart.,  Chairman. 
SIR  CARL  MEYER.  I  WM.  GAIR  RATHBCNB.  Baq. 

DEPOSITS  received  for  fixed  periods  at  rates  which  can  bo  ascertained  on  •pplioatioa  .      _  .  .. 

A.  M.  TOW^SEND     j  M^^„,  ;„  Lo^^on.  ^HN  JMacLBNNAN.  Aetinj  Sob-Unsm 


C.  S   ADDIS 


NICHOLLS,  Accounum. 
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BANKS. 


LONDON  COUNTY  &  WESTMINSTER  BANK.  LIMITED. 


ESTABLISHED    IN    1836. 


CAPITAL   £14,000,000  IN   700,000  SHARES   OF   £20   EACH. 
CALLED-DP   CAPITAL      -      £3,500,000.         |  RESERVE   FUND 


£4,250,000 


HEAD    OFFICE:    41,    LOTHBURY,    E.G. 
LOMBARD    STREET    OFFICE:     21,    Lombapd   Street,    E.C. 

WEST    END    OFFICE:     1,    ST.    JAMES'S    SQUARE,    S.W. 
FOREIGN    BRANCH:     80,    CORNHILL,     E.C. 


CURRENT   ACCOUNTS  are  opened  on  the  usual  terms.    Facilities  are  given  Customers  at  any  Branch  for  the  transfer  oi  money  to  or  from  any  other  Branch 
DEPOSIT    ACCOUNTS.— Sums  of   £io  and  upwards  are  received  on  deposit  at  interest,  subject  to  notice  of  withdrawal,  or  by  special  agreement,  in 

accordance  with  the  usual  custom. 
EXECUTOR  and  TRUSTEE  Business  undertaken. 

PURCHASE  AND  SALE  of  Stocks  and  Shares  effected.     DIVIDENDS,  ANNUITIES,  &c.,  received. 
THE  AGENCY  OF  FOREIGN  AND  COUNTRY  BANKS  is  undertaken,  and  every  description  of  Banking  business  transacted. 


x^oKBXGKT   z>E:pA.RrmiE:»m<. 

CURRENCY  DRAFTS,  CIRCULAR  NOTES  and  LETTERS  OF  CREDIT  are  issued,  and  TELEGRAPHIC  TRANSFERS  made  to  all  parts  of 

the  World. 
APPROVED  FOREIGN  DRAFTS  are  purchased,  and  Collections  undertaken. 
DOCUMENTARY  CREDITS  are  established,  and  every  facility  given  for  the  handling  of  Documents  to  or  from  Abroad. 

THE  OFFICERS  OF  THE.   BANK  ARE  BOUND   TO  SECRECY. 


STANDARD  BANK  QF  SOUTH  AFRICA,  LTD. 

(Bankers  to  the  Government  of  the  Cape  of  Good  Hope  and  to  the  Imperial  GoTemntent 
In  South  Africa). 

Head  Office:    lo.    CLEMENTS    LANE,    LOMBARD   ST.,  LONDON.   E.C. 
Hamburg  Agency:  i,  SCHLEUSENBRUCKE. 
New  York  Agency:    55,  WALL    STREET, 
Over  150  Branches  in  South  Africa. 

Subscribed  Capital ..        ..     £6,194,100 

Paid-up  Capital Zi.548,525 

Reserve  Fund £1 ,900,000 

BOARD  OF   DIRECTORS. 


vVm,  Relerson  Arbuthnot,  Jr.,  Esq. 
Sir  David  Miller  Barbour.  K.C.S.L, 

K.C.M.G. 
Robert  E.  Dickinson,  Esq, 
Hon.  Sir  Chas.  W.  Fremantle,  K.C.B 


Rt.  Hon.  Sir  W.  F.  Hely-Hutchinson, 

P.C,  G.C.M.G. 
E.  Brodie  Hoare,  Esq. 
Horace  Peel,  Esq. 
Right  Hon.  Lord  Welby,  G.C.B. 


The  Bank  grants  drafts  on  and  transacts  every  description  of  banking  business  with  the 
Principal  towns  of  the  Cape  Province,  Natal.  Orange  Free  State,  Transvaal,  Rhodesia. 
Nyasaland.  and  Hast  Africa.  Telegraphic  remittances  made.  Deposits  received  for  fixed 
periods.     Terms  on  appHcation, 

The  Bank's  Circular  Letters  of  Credit  are  available  all  over  the  world. 

The  Officers  of  the  B.-Lnk.  are  bound  not  to  disclose  the  transactions  of  any  of  its 
customers.  WILLIAM  SMART.  London  Manager. 

isan^k:    of    i>i^e2 mr     z £: js. x^ a t>¥ x>. 

(Incorporated  by  Act  of  General  Assembly,  July  2gth,  1861.) 

BANKERS   TO   THE   NEW   ZEALAND   GOVERNMENT. 

London  Office:  i,  Queen  Victoria  Street,  London,  E.C, 

Four  per  Cent.  Guaranteed  Stock f  1,000,000 

75,000  Preference  Shares    of   £6    13s.   4d.    issued    to    New    Zealand 

Government 500,000 

150,000    Ordinary    Shares    at    £6    13s.    4d.    (£1,000,000), 

Called  up/s  6s.  8d.  per  share 500,000 

Uncalled,  £3  6s  .8d.  per  share 500,000 

Reserve  Fund  and  Undivided  Profits 864,134 

Negotiates  and  collects  Bills  of  Exchange 

Grants  drafts  on  all  its  Offices  in    New   Zealand,    Australia  and    Fiji.    Re- 
mittances made  by  telegraphic  transfer. 

JAMES  BAXTER  Manager. 

ENGLISH,    SCOTTISH,    AND    AUSTRALIAN 
BANK,  LIMITED. 

Head  Ofnoe— 389  i:joml>a,x*d  Si:vee^,  E3*C« 

Subscribed  Capital £1,078,875    o    0 

Paid-up  Capital 539i437  10    o 

Further  Liability  ot  Proprietors     ..        ,,  539,43710    0 

Reserve  Fund 181,000    o    0 

LETTERS  OF  CREDIT  and  DRAFTS  on  the  Branches  and  Agencies  ot 
the  Bank  in  Australia  can  be  obtained  at  the  Head  Office,  or  through  the  Agents 
of  the  Bank,  in  the  chief  Provincial  towns  throughout  the  United  Kingdom. 
REMITTANCES  made  by  TELEGRAPHIC  TRANSFER. 
BILLS  NEGOTIATED  or  forwarded  for  COLLECTION. 

BANKING  and  EXCHANGE  Business  of  every  description  transacted  with 
Australia. 

J.  PATERSON.  Manager. 

ROYAL   BANK   OF   SCOTLAND. 

Incorporated  by  Royal  Charter,  1727. 

CAPITAL  PAID  UP  ...        ...     £2,000,000 

REST £1,030,620 

Head   Office:      ST.  ANDREW  SQUARE,    EDINBliRGH. 

Adam  Tait,  Cashier  and  General  Manager. 

London    Office:       123,    BISHOPSGATE    STREET    WITHIN 

William  Wallace,  Manager. 
153  Branch  Offices  throughout  Scotland. 

Banking  Business  of  every  description  transacted.   Accounts  opened  for  Foreign 

Correspondents,     Bills,  Cheques,  and  other  documents  collected.     Deposits 

received  at  interest  repajable  at  call. 


THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Office— 71,  Old  Broad  Street,  E.C. 

Subscribed  Capital  £1,276,747    10    O 

Paidup        548,152    10    O 

Uncalled,  including  Reserve  Liability         ..  728,595       O    O 

Reserve  Fund  and  Undivided  Profits  ..  71,680       4      1 

REMITTANCES  made  by  CABLE. 

DRAFTS,  LETTERS   OF  CREDIT  and   CIRCULAR   NOTES  issued  upon 

Branches  and  Agents. 
BILLS  on  Australasia  NEGOTIATED  or  sent  for  collection. 
DEPOSITS  RECEIVED   for  periods  and  at  rates  which  may  be  ascertained 

on   application,  and   Banking   Business  ot  every  description  conducted 

with  Australia. 

THE      BANK     OF     ADELAIDE 

(Established  1865.) 

C<»pUal  ^500,000.     Paidup  £"400,000 

Reserve  Fund  ..        ,,        £350,000 

Reserve  Liability  of  Proprietors ^500,000 

London  Office — 11,  Leadenhall  Street,  E.C. 

BILLS  on  Australasia  purchased  or  collected. 

DRAFTS  issued  and  REMITTANCES  cabled. 

DEPOSITS  received  for  fixed  periods  at  rates  to  be  ascertained  on  application. 

PERCY  ARNOLD.  Manager. 

THE  UNION  BANK  OF  AUSTRALIA,  LIMITED. 

Established  1837.  Incorporated  1880. 

Paid-up  Capital,  £1,500,000.  Reserve  Fund   £1,310,000. 

Reserved  Liability  of  Proprietors,  £3,000,000 

HEAD  OFFICE-      -      -    71,  CORNHILL,  LONDON,  E.C. 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the" Australian 
States  and  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  recei\ed  for  fixed  periods  on  terms  which  may  be  ascertained 
on  application. 

THE     WESTERN     AUSTRALIAN     BANK. 

Established    1841. 
Authorlied  Capital    £200,000    0    0  {  Paid-up  Capital     . .  £179,000    0    0 

(20,ooo3Shares  ol  jfio  each)  {17,500  Shares  of  ^10  each) 

Reserve  Fund  . .    . .  £487,024    0    0  |  Reserved  ProHta    . .    £31,192   0   0 

Reserved  Liability  of  Shareholders    £200,000. 

Drafts  issued,  Remittances  cabled,  Bills  negotiated  or  collected,  Deposits 
received  for  fixed  periods  at  rates  to  be  ascertained  on  application,  and  all 
banking  and  exchange  business  connected  with  Western  Australia  conducted 
through  the  London  Agents,  The  Bank  of  Adelaide,  11,  Leadenhall  Street,  E.C 

BIRKBECK     BANK. 

Established  1851. 
SOUTHAMPTON    BUILDINGS,    HIGH    HOLBORN,    W.G. 

2J    per    cent.    INTEREST 

allowed  on  Deposit— repayable  on  Demand. 

2  per   cent.   INTEREST 

allowed  on  Drawing  Accounts  with  Cheque  Book. 

All  General  Banking  Business  transacted.      Almanack,  with  all 
Particulars,  post  free. — G.  F.  Ravenscroft,  Secretary. 

IMPERIAL  JAPANESE  GOVERNMENT  5  PER 

CENT.  EXCHEQUER  BONDS  (TOBACCO  l\10N0P0LY). 

THE  YOKOHAMA  SPECIE  BANK,  LIMITED,  much  regret 
that  in  consequence  of  an  omission  from  the  cable  which  advised  the 
redemption  of  the  above  described  bonds,  it  was  announced  in 
August  last  that  the  whole  of  the  Bonds  would  be  redeemed  on 
the  30th  September,  whereas  they  are  now  informed  by  mail  that 
only  those  bearing  mark  "  B  "  are  redeemable  on  that  date. 

27th  September,  1910. 
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Passing  Events. 


Revenue  came  in  well  last  week,  and  amounted  to 
about  _^2, 560,000,  which  was  _;^428,ooo  more  than  in 
the  corresponding  week  of  last  year.  As  there  was 
also  ;^2oo,ooo  of  advances  for  the  purchase  of  bullion 
repaid,  the  gross  income  was  ^'2, 759,568.  Expendi- 
ture took  only  ;^"i, 568,627,  so  that  in  the  balances  in 
the  banks  there  was  an  increase  of  ;^i,  190,941  to 
;6n>052, 73^-  '^hi«  '«  nearly  ;^"4, 000,000  more  than 
the  balances  at  the  same  date  last  year,  but  evidently 
not  enough  to  keep  the  Exchequer  going  upon  because 
it  is  re-issuing  ;^3,ooo,ooo  of  the  bills  lately  redeemed. 

From  some  points  of  view  it  is  not  surprising  that 
the  present  Labour  Ministry  in  the  Commonwealth  of 
Australia  ha.s  driven  through  its  forced  paper  cur- 
rency Bill^for  it  will  come  to  that  one  of  these  days 
— with  the  utmost  speed.  A  deficit  seems  to  be  in 
early  prospect  in  spite  of  the  fact  that  ;£'3, 500,000 
more  of  the  Customs  revenue  will,  it  is  estimated,  be 
kept  back  by  the  Federal  Government  under  the  new 
arrangement  than  it  was  able  to  lay  hold  of  under 
the  Braddon  Clause  of  the  original  Federation  Act. 
In  addition  to  that  sum,  Mr.  Usher's  Ministry  looks 
for  ;£,'!, 000, 000  from  what  is  called  the  "  bursting  up  " 
of  large  estates'  tax  on  land,  but  the  mainstay  of  its 
extravagance  is  to  be  found  in  the  Government  notes, 
which  are  expected  to  give  it  ;^'5, 000,000  for  nothing 
when  the  Act  comes  into  force. 


What  are  the  various  States  going  to  do  to  make 
up  for  the  ^3,500,000  taken  away  from  them?  They 
will  have  to  find  other  sources  of  taxation,  and  will 
especially  be  put  to  a  pinch  should  bad  seasons  come 
again  and  railway  receipts  fall  off,  as  they  might,  you 
know  ;  or  should  the  people  who  use  the  railways  and 
own  them  decide  that  freights  and  fares  are  on. a 
much  too  extravagant  scale,  and  ought  to  be  cut  down. 
The  people  are  as  likely  as  not  to  think  that.  It 
seems,  however,  to  be  the  general  idea  that  further 
State  taxes  will  be  put  upon  land.  The  Common- 
wealth itself  is  taxing  large  estates,  leaving  out  those 
of  ;£i's,ooo  value  and  below.  From  these  large  estates 
it  expects  to  suck  ;^4,ooo,ooo  in  1910-11,  but  the 
smaller  estates  are  left  a  prey  to  the  individual  State 
(iovernrnents.  Will  they  be  able  to  extract  ;^3, 500,000 
to  ^^4, 000, 000  from  these,  and  if  they  do,  will  not  the 
Commonwealth  of  .'\ustralia  be  in  a  fair  way  to  out- 
shine this  country,  any  country  in  the  world,  as  the 
most  crushingly  taxed  of  the  Imperial  Dominion? 


A  correspondent  who  sometimes  writes  to  us  to  tell 
us  that  he  is  investing  his  money  outside  ^he  United 
Kingdom,  and  putting  it  in  countries  "  where  the 
possession  of  capital  is  not  considered  a  crime,"  and 
where  "  labour  will  be  protected  by  tariffs,"  might 
turn  his  attention  to  this  aspect  of  the  subject,  and 
meditate  on  the  superior  safety  of  capital  in  Aus- 
tralia. The  truth,  however,  is  that  no  civilised  country 
is  from  many  points  of  view  a  "  safe  "  one  for  the 
capitalist  at  the  present  time.  Capital  is  being  de- 
voured by  theexactions  of  .stx-ialistic,  "  reforming,"  war 
in  peace  profligate,  and  otherwise  spendthrift  govern- 
ments, and  although  a  tariff  may  for  a  time  disguise 
this  voracity  from  the  masses,  in  the  end  the  condition 
of  people  living  in  lands  where  the  incidence  of  taxes  is 
doubled,  trebled,  and  soiiiclimes  quintupled,  by  a 
tariff,  becomes  pitiful  indeed— pitiful  and  also  ominous 


of  revolt — and  it  is  only  a  question  of  time  when  the 
power  of  recuperation  in  a  tariff-smitten,  in  any  over- 
taxed, country  is  lost  for  ever.  The  very  sources  of 
wealth  dry  up  and  disappear  like  streams  in  a  desert. 


It  does  not  seem  to  us  that  the  monopolists  in  the 
United  States  need  be  so  very  nervous  over  Mr.  Roose- 
velt's triumph.     He  has  routed  the  "  machine  "  at  the 
Republican  State  Convention  held  in  Saratoga,  carry- 
ing all  before  him,  and  visions  of  approaching  con- 
fiscation and  of  calls  to  hand  over  the  stolen  goods,  are 
haunting  the  Wall  Street  market.     Consciences  there 
must  be  very  sensitive  to  be  so  easily  disturbed,  for 
after  all  what  does  Mr.   Roosevelt's  bellowing  mean? 
"  Our  first  duty,"  he  told  the  Convention,  "  is  to  war 
against  dishonesty.     We   are   warring    against    it    in 
public  life,  we  are  warring  against  it  in  business,  cor- 
ruption  in  every  form  is  the  arch  enemy   of  the  Re- 
public,   the  arch    enemy    of    free    institutions   and    of 
government  by  the  people."     There  was  much  more 
of  the  same  sort  of  turgid  trash,  but  it  really  means 
nothing   unless  it   is   to   be   considered   as   a  cunning 
politician's  efforts  to  divert  the   minds  of  the  people 
from  their   real  grievances.     The   ex-President   never 
says  anything  about  the  tariff,  and  is  careful  to  avoid 
any  attacks  upon   the  great  jugglers  of  finance  who 
control  affairs  in  the  United  States^and  the  men  of 
affairs  from  presidents  and  ex-presidents  downwards. 
His  action  reminds  us  of  the  behaviour  of  a  sJovenly 
English  farmer  who  allows  great  banks  of  weeds  to 
nestle  around   the  hedges   that  encompass   his  fields. 
He  never  dreams  of  uprooting  these  weeds  or  of  pre- 
venting them  from  blossoming   and  seeding.      Some- 
times, however,  a  fit  of  zeal  takes  him,  and  he  goes  out 
to  hack  down  the  weeds  after  they  are  ripe,  so  that  the 
seeds  may  be  the  more  widely  scattered  over  his  land. 
Mr.  Roosevelt  is  such  a  farmer  in  politics.     The  root 
of  the  evils  he  denounces  lies  in  the  fiscal  policy  which 
he   and    his   predecessors  have  built    up   and  upheld. 
Strike  down  the  abominable  tariff,  liberate  commerce 
and  industry,  give  people  real   freedom  to  enjoy  the 
fruits   of   their  earnings,   and   99   hundredths    of   the 
motives  now  driving  all  business  methods  in  the  United 
States  more  and  more  towards  dishonesty  would  be  re- 
moved.    No,   Mr.   Roosevelt  does   not  think  of  these 
things,  but  it  tickles  the  ears  of  the  ignorant  multitude 
to  listen  to  strongly-worded  vague  general  denuncia- 
tions of  "  dishonesty  and  corruption."  The  voice  is  too 
often  used  by  the  politician  to  curse  the  criminals  and 
the  hand  put  out  behind  to  receive  the  contributions 
of  the  millionaires  to  the  "campaign  fund."     Some- 
thing better  than  this  wild  whirling  rant  and  cant  is 
required  if  we  are  going  to  put  faith  in  the  future  of 
United  States  politics. 


It  is  computed  that  France  will  have  to  import 
20,000,000  cwts.  of  wheat  this  year  in  consequence 
of  the  shortage  of  the  harvest  at  a  cost  of  nearly 
;^i 7,000,000,  and  a  discussion  has  been  raised  around 
the  possibility  of  increasing  the  domestic  production. 
It  lis  a  difficult  question  since  the  available  soil  of 
France  is  already  cultivated  almost  to  the  last  hectare. 


As  finally  valued  by  M.  Alfred  Picard,  President  of 
the  Permanent  Committee  of  Customs  Values,  the 
foreign  trade  of  France  in  igoq  is  computed  to  have 
been  worth  ^480,000,000.  This  is  an  increase  of 
nearly  ^51,000,000  on  the  previous  year,  imports  hav- 
ing gone  up  about  ;^24,ooo,ooo  to  ;^25o,ooo,ooo,  while 
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exports  have  risen  nearly  ;^27, 000,000  to  about 
^'230, 000,000.  The  biggest  share  of  the  increase  in 
imports  fell  to  raw  materials,  which  went  up  14J  per 
cent.,  as  compared  with  less  than  6  per  cent,  in  the 
import  of  manufactured  goods.  Exports  of  manufac- 
tured goods  rose  8  per  cent.  •  France  was,  therefore, 
sharing  the  good  fortune  of  its  neighbours  last  year, 
nevertheless  her  progress  during  the  last  twenty  years 
makes  her  rank  fourteenth  in  the  list  of  commercial 
Powers  with  an  increase  in  its  foreign  of  52  per  cent, 
only  over  that  period,  as  compared  with  an  increase  of 
212  per  cent,  in  the  foreign  trade  of  Japan.  M.  Picard 
ascribes  this  comparatively  slow  rate  of  progress  to  the_ 
falling  birth-rate,  the  aftermath  of  the  war  of  1870, 
the  burden  of  national  defence,  the  development  of 
younger  nations,  legislation  for  the  working  classes 
and  so  on,  rather  a  mixed  selection  of  causes,  some  of 
which  have  been  powerful  enough  no  doubt,  but  why 
did  he  omit  the  tariff  which  is  circumscribing  French 
energy  more  and  more? 

It  is  with  no  small  regret  that  we  contemplate  the 
probability  of  a  lock-out  at  700  Lancashire  cotton 
mills  beginning  next  month.  The  origin  of  the  war 
thus  declared  reminds  one  of  the  great  "  Jenkins' 
ear  "  war  with  Spain  in  the  first  half  of  the  eighteenth 
century.  A  man  was  discharged  for  insubordination 
at  the  Fern  Mill,  and  his  co-workers  in  the  Cardroom 
Amalgamation  struck  work  at  that  mill  as  a  protest. 
The  employers  resented  this  action,  and  intimated  that 
unless  the  men  returned  to  work  the  whole  industry 
would  be  stopped.  Negotiations  followed,  but  have 
ended  in  deadlock.  The  masters,  it  seems  to  us, 
have  conceded  as  much  as  was  possible  if  they  are  to 
retain  control  of  their  works.  They  were  willing  to 
submit  the  dispute  to  arbitration,  but  insisted  that  the 
Fern  Mill  hands  should  return  to  work  in  the  meantime 
without  the  reinstatement  of  the  man  suspended  for 
insubordination.  This  stipulation  the  representatives 
of  the  work-people  refused  to  accept,  and  accordingly 
unless  they  give  way  at  the  last  moment  some  150,000 
people  will  be  thrown  out  of  work  on  Monday  next. 
It  looks  a  petty  dispute,  but  involves  a  great  principle, 
for  employers  must  retain  their  liberty  to  prescribe 
duties  and  to  apply  discipline  to  insubordinate  work- 
men even  though  those  workmen  may  be  acting  under 
orders  from  their  associations  or  unions.  In  a  sense, 
{jerhaps,  the  lock-out  is  a  welcome  event  for  the  em- 
ployers, who  have  been  keeping  their  mills  open  with- 
out much  profit  and  often  at  no  small  sacrifice  during 
a  prolonged  time  of  adverse  conditions  in  the  cotton 
industry.  None  the  less  is  the  conflict  a  lamentable 
one. 


Other  labour  disputes  seem  to  be  in  a  fair  way  of 
settlement.  Although  more  than  three  weeks  have 
passed  since  the  lock-out  of  the  Boiler  Makers  was 
decreeded  by  the  representatives,-  the  men  seem  to  be 
gradually  coming  round  to  a  more  reasonable  attitude. 
Nothing  is  settled  yet,  and  it  is  unlikely  that  the 
masters  will  be  any  more  pliant  here  than  in  the  cotton 
trade,  but  every  day  that  passes  -will  tend  to  the 
spread  of  reasonable  ideas  amongst  the  workless,  who 
are  also  approaching  the  condition  of  the  penniless. 
The  main  differences  left  to  settle  are  two,  first  the 
amount  of  wages  that  piece-workers  should  have  dur- 
ing the  period  that  might  elapse  before  a  settlement, 
and  secondly  how  fines  should  be  inflicted.  The  Boiler 
Makers'  representatives  claim  that  fines  should  be 
entirely  under  the  control  of  the  society,  but  they  offer 
to  give  the  employers  every  opportunity  of  inquiry 
as  to  the  amount  of  fines  inflicted,  and  also  liberty  to 
ascertain  how  the  money  raised  by  such  fines  has  been 
disposed  of  for  the  benefit  of  widows  and  orphans 
of  deceased  members-  If  the  employers  contributed 
to  the  fund  for  these  widows  and  orphans  would  they 
not  secure  a  right  to  intervene  in  the  settlement  of 
fines?  In  South  Wales  the  combativeness  is  less  pro- 
nounced, and  there  will  evidently  be  no  general  strike 
amongst  the  pit  men.  A  majority  of  25,999  voted  in 
favour  of  making  a  levy  for  the  Cambrian  men  which 


was  a  vote  against  the  general  stoppage  of  work. 
Consequent  upon  this  vote  the  Cambrian  Union  men, 
numbering  about  i2>ooo,  have  given  a  month's  notice 
that  they  will  stop  work,  but  it  is  thought  probable 
that  the  notice  will  not  take  effect  because  a  settlement 
of  the  Ely  Pit  dispute  is  expected  before  the  month 
expires. 


.Some  interesting  statements  have  bt>en  publi.shed 
lately  about  the  Brazil  Railway  Company,  which  show 
that  it  is  a  linking-up  and,  it  may  be,  monopoly  com- 
pany, designed  to  control  the  whole  system  of  railways 
spreading  over  Southern  Brazil.  It  has  got  the  lease 
of  the  Sorocabana  Railway  from  the  State  of  San 
Paulo,  the  contracts  for  the  construction  of  the  Sao 
Paulo-Rio  Grande  Railway,  85  per  cent,  of  whose 
issued  share  capital  it  owns,  and  a  variety  of  other 
contracts,  concessions  and  the  leases  of  other  actual 
or  jirojected  railways,  besides  extensive  grants  of 
land,  including  large  tracts  of  pine  forests  lying  along 
the  Sao  Paulo-Rio  Grande  Railway,  and  comprising 
in  all  about  6,000,000  acres.  Furthermore,  it  owns 
about  50  per  cent,  of  the  ordinary  share  capital  of 
the  Madeira-Mamore  Railway  Company.  When  the 
system  is  completed  the  Brazilian  Railway  Company 
will  therefore  control  railway  communication  between 
the  States  of  Sao  Paulo,  Parana,  Santa  Catharina,  and 
Rio  Grande  do  Sul,  and  joining  at  the  international 
boundaries  with  the  railways  of  Uruguay,  Argentina, 
and  Paraguay.  It  is  a  great  project,  and  will  involve 
the  expenditure  of  large  amounts  of  capital. 


Great  trouble  has  been  caused  in  Brazil,  to  p)eople  in 
receipt  of  salaries  particularly,  by  the  advance  in  the 
rate  of  exchange.  A  man  with  a  salary  of  ;^25  per 
month  based  on  the  old  rate  of  isd.  per  milreis  gets 
only  352  milreis  now  that  the  rate  has  risen  to  i7d. 
instead  of  400.  Companies  busy  with  contracts  for 
building  thousands  of  miles  of  railway  at  prices  based 
on  a  isd.  exchange  are  also  faced  with  a  serious  in- 
crease in  their  costs,  and  it  is  asked  how  can  they 
continue  to  work  on  an  exchange  of  iS^^d.,  meaning 
a  depreciation  of  30  per  cent,  in  the  buying  capacity  of 
gold  ?  So  acute  is  the  difficulty  that  the  Government 
of  Brazil  is  said  to  contemplate  giving  the  companies 
compensation  by  increasing  the  subsidies.  Thus  it  is 
always  the  people  who  pay. 


From  Argentina  it  is  reported  that  the  Senate  has 
passed  a  Bill  authorising  the  construction  of  a  second 
Tfansandine  Railway  to  connect  the  Northern  part  of 
Argentina  with  Chile,  and  that  a  sum  of  ;^'i ,624,400 
has  been  appropriated  to  this  object.  That  can  only  be 
a  beginning  of  the  expenditure,  and  it  might  have 
been  thought  that  prudence  would  have  counselled  a 
waiting  policy  until  it  was  seen  how  the  existing 
Transandine  line  pays,  but  the  Argentine  Government 
is  rich  and  no  doubt  anxious  to  find  ways  and  means 
of  spending  its  money. 


A  pertinent  article  on  prices,  wages,  and  gold 
appeared  in  last  week's  issue  of  the  Produce  Markets 
Review.  That  gold  has  all  the  influence  ascribed  to  it 
in  the  article  is  a  proposition  which  cannot  be  demon- 
strated, but,  broadly  speaking,  if  it  be  true,  as  the 
Economist  Index  Number  appears  to  show,  that  the 
average  price  of  commodities  is  now  about  10  per 
cent,  higher  than  a  year  ago,  then  it  follows  that  the 
annual  expenditure  of  the  population  on  the  same 
necessaries  of  existence  as  a  year  ago,  entails  about 
;^4  los.  per  head  per  annum  more.  That  is  the  rough, 
general  conclusion,  and  during  the  last  two  years  it  is 
also  true  that  there  has  been  a  rise  of  about  25  per 
cent,  in  the  gold  prices  of  wheat,  cotton,  &c. ,  although 
the  extent  of  the  harvests  may  have  had  more  to  do 
with  the  extent  of  the  advance  than  the  abundance  of 
gold.  It  is  none  the  less  true  that  the  general  influence 
of  abundance  of  gold  is  to  raise  prices,  and  that  being 
so,  while  the  gold  continues  to  pour  in  we  must  ex- 
pect to  see  the  difficulties  between  capital  and  labour 
continue  to  be  acute.     The  writer  of  the  article  fears 
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that  "the  world  is  face  to  fare  with  a  time  of  pro- 
longed economic  difficulty,  the  solution  of  which  no  one 
can  foresee,"  but  he  concludes  that,  "  while  we  main- 
tain our  Free  Trade  policy  we  shall  suffer  less  and 
settle  down  more  speedily  to  the  new  order  of  things 
than  our  Protectionist  rivals,"  and  as  the  writer  is  a 
man  of  unrivalled  experience  in  commerce,  that  opinion 
is  well  worth  emphasising. 

■  'ihe  writer  of  the  letter  signed  "  British  Investor  " 
in  Thursday's  Times  has  hit  the  nail  on  the  head.  He 
•complains  that  British  contractors  who  are  perfectly 
■capable  of  undertaking  great  works  abro.'id  are  often 
hustled  aside  by  the  (iermans,  whose  banks  habitually 
linance  great  works  of  all  kinds,  and  he  suggests  the 
advisability  of  establishing  a  "  Commercial  Bank  of 
England."  Something  of  that  kind  is  certainly  wanted, 
so  much  wanted  that  it  is  a  perpetual  wonder  to  us  that 
none  of  our  enterprising  City  financiers  have  taken  the 
matter  up.  English  banks  are  precluded  by  their 
usages  from  this  kind  of  business,  and  consequently 
when  a  firm  of  contractors  goes  to  any  of  them  and 
asks  for  credit  to  enable  it  to  carry  out  some  big  under- 
taking abroad,  it  is  refused.  German  banks,  and  French 
banks,  too,  are  delighted  to  engage  in  enterprises  of 
this  kind,  the  risks  of  which,  if  prudently  safeguarded, 
are  not  greater  say  than  in  discounting  unguaranteed 
cotton  bills,  not  half  so  great.  Why  does  not  an  able 
and  enterprising  man  like  Mr.  Touche  turn  his  atten- 
tion to  the  organisation  of  a  financing  bank  ?  There  is 
money  in  the  business  we  are  quite  sure,  good  money. 

Some  really  droll  notes  have  been  published  by  the 
City  Editor  of  the  Daily  Mail  for  the  purpose  of 
trumpeting  a  new  outside  broker  business,  which  he 
tells  us  is  about  to  be  established  under  the  name  of 
the  British,  Foreign,  and  Colonial  Corporation,  Ltd. 
Judging  by  the  names  put  forward  as  at  the  back  of 
this  enterprise,  which  according  to  the  wisdom  of  this 
newspaper  is  apparently  going  to  give  the  Stock  Ex- 
change another  terrible  blow,  we  should  take  it  to 
be  a  machine  designed  to  whip  up  the  Kaffir  Circus, 
and  no  doubt  that  wants  to  be  stirred  around  very  badly. 
Will  it  take  over  some  of  the  dead  rubbish  possessed 
by  Mr.  .S.  B.  Joel  and  other  South  African  million- 
aires, who  are  finding  its  capital,  or  will  it  help  in 
trading  off  shares  belonging  to  the  valiant  swarm 
of  hitherto  unlaunched  enterprises  of  the  old  familiar 
type?  These  are  interesting  questions  that  will  no 
doubt  find  their  answer  in  due  time,  but  there  is 
another  question  which  ought  to  be  answered  now. 
The  Daily  Mail  says  that  among  the  "  largest  "  share- 
holders figure  the  names,  not  only  of  "  some  leading 
members  of  the  Stock  Exchange,"  but  of  so-and-so 
and  so-and-so — monied  obscurities  whose  names  need 

I  not  be  repeated  here.  Now  we  want  to  know  whether 
It  is  within  the  liberties  of  the  Stock  Exchange  for 
i^s  memlK'rs  to  become  partners  in  an  outside  com- 
peting agency  for  dealing  in  stocks  and  shares.  From 
the  description  given  with  all  the  eloquence  the  Daily 
Mail  can  command,  we  should  judge  this  new  adven- 
ture to  be  no  better  than  a  superior  sort  of  bucket- 
shop,  a  better-class  London  and  Paris  Exchange,  say, 
and  although  no  doubt  members  of  the  Stock  Ex- 
change often  do  business  for  bucket-shops  of  all  sorts, 
I  we  have  yet  to  learn  that  they  are  at  liberty  to  become 
partners  in  such  in  order  to  damage  the  business  of 
their  fellow-members  by  taking  as  much  of  the  deal- 
ing outside  the  market  as  unlimited  and  abundant 
puffery  can  enable  them  to  do. 


causes  of  the  persistent  decline  in  Consols  have  been 
repeatedly  explained  in  these  columns,  and  they  need 
not  be  recapitulated  now.  We  fully  expect  to  see  still 
lower  records  established,  and  apart  from  a  certain 
amount  of  sentiment,  and  the  fact  that  big  banks, 
finance  houses  and  insurance  companies  are  compeUed 
to  keep  considerable  blocks  of  the  stock  on  their  books, 
the  price  would  have  fallen  farther  before  now. 

In  the  report  of  the  Clyde  Navigation  Trustees  for  the 
year  ended  June  30  it  is  shown  that  the  total  revenue 
amounted  to  ;^555,402,  an  increase  of  £17,735,  as 
compared  with  the  previous  twelve  months.  Shipping 
dues  contributed  £1^2,671,  goods  ;^"287,384,  and 
other  income  ;£."i 25.347.  The  total  tonnage  of  vessels 
using  the  port  was  12,354,788  tons,  an  increase  of 
379,230  tons,  and  the  amount  of  goods  handled  was 
10,097,283  tons,  an  increase  of  478,720  tons.  This 
represents  a  vast  trade,  and  the  Trustees  may  be  con- 
gratulated on  dealing  with  it  in  such  a  way  as  to  give 
rise  to  the  least  possible  friction  with  merchants  and 
shippers. 


I 


Naturally  a  good  deal  of  attention  was  attracted  by 
the  fall  in  Consols  one  day  to  80 — the  lowest  price 
touched  since  the  time  of  the  Chartist  riots  in  1848. 
Of  course,  the  stock  was  then  on  a  3  per  cent,  basis, 
and  measured  by  yield  the  price  mentioned  is  the  lowest 
since  1879,  when  markets  were  severelv  depressed  bv 
the  effects  of  the  City  and  Glasgow  Bank  failure.  The 
incident  may  well  give  rise  to  .serious  reflection's 
although  the  efforts  of  the  Tory  Press  to  make  party 
capital  out  of  it  are    not    very    happy.       The    actual 


It  may  be  taken  as  a  healthy  sign  that  in  the  best 
financial  circles  in  Australia  the  proposals  of  the 
(government  with  regard  to  a  Commonwealth  note 
issue  are  meeting  with  a  considerable  amount  of 
weighty  criticism.  As  a  result  the  Bill  is  likely  to  be 
modified  in  one  or  two  minor  particulars,  such  as  that 
the  notes  shall  be  convertible  into  gold  only  at  Mel- 
bourne, and  that  the  banks  must  give  notes  to  the 
amount  of  ;^25  in  any  denominations  that  may  be 
demanded,  but  in  its  main  features  the  .^ct  seems  cer- 
tain to  become  law.  As  we  said  last  week,  the  ex- 
periment is  a  dangerous  one,  and  the  attitude  of  some 
of  its  .supporters  seems  to  indicate  that  its  scope  will 
be  greatly  extended  at  the  first  opportunity.  One 
Minister  stated  that  his  ideal  was  for  a  State  bank 
which  would  issue  notes  payable  cither  in  gold  or  Com- 
monwealth Consols  at  the  option  of  the  Comptroller- 
General.  When  Consols  were  below  par  the  differ- 
ence would  be  paid  in  gold  !  If  this  is  the  sort  of 
financial  wisdom  that  prevails  in  the  Commonwealth 
we  may  look  for  the  worst,  but  we  can  hardly  believe 
that  it  represents  the  views  of  thinking  people. 


There  is  a  good  deal  in  the  contention  raised  by  a 
writer  in  last  week's  issue  of  L'Actualitie  Financier. 
He  is  dealing  with  the  unpleasant  dilemma  of  the  French 
Government  with  reference  to  its  naval  programme, 
and  much  of  the  earlier  portion  of  the  article  is  devoted 
to  an  exhibition  of  the  favourable  position  France 
occupies  becau.se  of  the  assets  belonging  to  the  nation 
which  may  be  considered  offsets  to  its  debt.  A  great 
part  of  the  State  debt  proper  has  no  assets  to  counter- 
balance its  magnitude,  but  the  nation  is  reversionary 
owner  of  the  railways,  and  will  within  the  lifetime  of 
the  generation  now  coming  into  the  world  enter  into 
the  enjoyment  of  that  asset.  Also,  in  spite  of  the 
heavy  expenditure  of  recent  years,  and  the  magnitude 
of  the  dead-weight  debt,  France  has  made  no  creation 
of  permanent  debt  for  the  last  twenty  years.  .Apart 
from  the  small  loan  issued  to  meet  the  costs  of  the 
expedition  to  China,  and  short-term  obligations  emitted 
to  pay  for  fortifications,  &c.,  the  Republic  has  con- 
trived to  stru.ggle  along  without  borrowing,  but  it  is 
now  face  to  face  with  the  execution  of  a  naval  pro- 
gramme in  excess  of  the  Government's  means  if  old- 
age  pension  schemes  are  also  to  be  inaugurated.  The 
writer  of  this  article  thinks  well,  therefore,  to  call  in 
question  this  naval  policy,  and  in  doing  so  says  some 
very  unpleasant  things  about  the  consequences  for 
France  of  the  new  friendship  for  England.  We  think 
he  exaggerates  the  danger  of  conflict  between  England 
and  Germany,  and  that  no  one  who  knew  the  prevail- 
ing sentiment  in  either  country  would  give  a  moment's 
thought  to  such  balderdash  as  he  quotes  from  an 
article  in  the  Fortnightly  Review  to  the  effect  that 
"  if  England  had  a  Bismarck,"  that  is  to  say,  *'  a 
capable  man  without  excess  of  scruples,"  who  would 
provoke  at  the  moment  it  suited  him  the  conflict  so 
much   jabbered    over    in    mess-rooms   and  clubs,    "  it 
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would  perhaps  not  be  without  profit  for  England  to 
attempt  the  adventure."  It  is  only  unhappy  lunatics 
who  write  like  that  in  either  England  or  Germany, 
rampant  lunatics  who  have  gone  mad  from  idleness 
and  through  studying  problems  of  war.  The  whole 
tendency  of  modern  life  is  in  the  other  directions,  and 
no  bloodthirsty  wrath  is  behind  the  commercial  rivalry 
between  England  and  Germany.  Nevertheless,  there 
is  plausibility  in  the  argument  that  France  is  incurring 
a  needless  expense  in  extending  her  navy  to  make  her- 
self agreeable  to  her  new  friend  England.  "  Ten  years 
ago  the  enemy  for  us  was  England,"  the  writer  re- 
calls, and  M.  de  Lanessan,  who  was  then  Minister 
of  Marine  in  France,  considering  an  attack  against  the 
British  Isles  impossible,  thought  there  might  be  a 
chance  in  Egypt.  Therefore,  the  concentration  of 
French  naval  forces  in  the  Mediterranean  at  Toulon 
was  the  policy  followed.  It  is  now  all  the  other  way, 
the  concentration  is  to  be  in  Northern  ports,  at  Brest, 
because  when  that  gabbled  about  war  breaks  out 
between  England  and  Germany  France  is  expected  to 
take  part  in  the  fray  with  England.  Any  argument 
that  makes  for  a  diminution  in  armaments  is  welcome, 
but  this  is  a  trifle  fantastic,  and  the  French  Govern- 
ment will  have  to  impose  that  income-tax  after  all. 


Still     that     Turkish     Loan. 

We  begin  to  doubt  whether  it  will  ever  get  floated,  but 
it  is  quite  amusing  to  follow  the  intrigue  as  far  as  news- 
paper rumours  shadow  it.  After  we  went  to  press  last 
week  the  tale  went  round  that  everything  was  concluded, 
that  Sir  Ernest  Cassel  had  arranged  to  place  the  loan, 
with  the  sanction  and  help  of  the  British  Government, 
&c.,  &c.  There  was  little  or  no  truth  in  that  story,  and 
there  may  be  none  in  the  tale  that  Hakki  Pasha, 
the  Turkish  Prime  Minister,  and  Djavid  Bey,  the 
Minister  of  Finance,  are  fighting  each  other ;  in 
fact,  every  day  brings  a  fresh  crop  of  tales, 
which  seem  all  of  the  unsubstantial  kind  to  be 
expected  when  no  real  information  is  available.  One 
fact  seems  to  be  solid  in  all  this  mass  of  bubble-blowing, 
the  Turkish  loan  has  not  been  sold,  definitively  contracted 
for.  Sir  Ernest  Cassel  has  not  yet  got  it  all  in  his  own 
hands,  and  may  never  have  it.  The  British  Govern- 
ment, we  may  hope,  is  not  backing  him  up.  We  have 
had  quite  enough  of  Turkish,  and  for  that  matter  of 
Egyptian,  finance,  and  at  the  present  hour  stand  liable 
for  ^11,230,000  on  account  of  Turkey  and  its  former 
Nile  province.  For  our  Government  to  officially  take  a 
hand  in  embellishing  a  security  designed  for  consump- 
tion among  British  investors  would  be  a  step  fully  as 
reprehensible  as  dangerous,  but  we  do  not  believe  there 
is  any  move  of  the  kind  contemplated,  although  many 
considerations  might  impel  the  Cabinet  to  do  something 
to  stave  off  anarchy  within  the  Ottoman  dominions. 

The  truth,  however,  is  that  the  difficulty  of  placing 
this  loan  Hes  not  so  much  in  the  rivalry  of  issuing 
houses,  of  banks  and  their  controllers  or  originators,  or  in 
the  political  jealousies  of  governments,  if  there  is  any 
such,  as  in  the  absence  of  valid  security  for  the  money. 
Under  the  terms  proposed  by  the  Young  Turk  party  in 
its  arrogance  we  cannot  see  any  security  whatever  for 
the  new  loan.  The  money  will  be  borrowed  on  the  faith 
that  this  Young  Turk  party  is  going  to  be  able  to  put 
the  finances  of  the  empire  in  order  and  keep  them  in 
order,  and  to  do  this  in  the  midst  .of  expanding  deficits. 
Faith  is  nearly  all  powerful  in  finance,  but  hardly  equal 
to  this.  Another  objection  to  the  loan  lies  in  the  fact 
that  it  will  probably  be  all  consumed  in  preparations  for 
war.  We  have  said  again  and  again  that  there  might 
be  reasonableness  in  lending  Turkey  money  with 
which  to  develop  the  internal  resources  of  the  empire, 
provided  adequate  security  were  given  to  those  who 
undertook  to  execute  the  works  the  money  was  raised 
for;  but  there  surely  can  be  no  motive  short  of  the 
most  vulgar  cupidity  adequate  to  tempt  the  West  to  lend 
money  to  Turkey  for  mere  purposes  of  wholesale 
murder. 

We  do  not  know  the  day  when  the  whole  of  South- 
Eaatern  Europe,  and  much  of  Asia  Minor,  may  not  be - 


filled  with  bloodshed.  Greece  lives  in  daily  apprehen- 
sion of  attacks  by  the  Turks.  The  commerce  of  the- 
Greeks  within  the  empire  is  being  as  much  as  possible 
destroyed,  and  the  practical  commentary  upon  the  high- 
sounding  phrases  of  the  Young  Turks  about  all  within 
the  empire  being  "one  great  Ottoman  people"  with, 
divergencies  of  creed  and  race  wiped  out,  is  tlie  merci- 
less boycott  of  the  Greeks  at  every  Turkish  port,, 
and  their  expulsion,  wherever  possible,  from  Turkish 
territory.  Sooner  or  later  this  will  end  in  an: 
outbreak  of  hostilities.  Are  we  to  give  our 
money,  is  France  to  give  its  money  at  no  matter  what 
rate  of  interest,  in  order  that  the  Turks  may  be  the 
better  able  to  fight  against  Greece  ?  Are  we  to  pay  for 
the  transport  and  maintenance  of  Asiatic  bashi-bazouks 
now  being  transferred  to  Europe  for  this  purpose  and  to 
try  bloody  issues  with  Bulgaria?  We  may  have  to^ 
intervene,  in  spite  of  ourselves,  for  Egypt  must  be 
protected  by  us;  and  probably  France  and  England 
together  will  have  to  protect  Syria,  the  whole  of  Asia 
Minor  also,  unless  the  German  Empire  steps  in  to  help 
there.  Considerations  of  this  description  forbid  the  pos- 
sibility of  a  Turkish  war  loan  receiving  popular  support 
here,  and  we  do  not  think  that  the  people  of  France  will 
be  much  more  cordial  towards  it.  Be  this  as  it  may, 
the  comings  and  goings,  the  rushings  hither  and  thither 
of  Sir  Ernest  Cassel  and  of  his  Turkish  National 
Bank  manager.  Sir  H.  B.  Smith,  the  confabulations  in 
Paris,  in  London  and  in  Berlin,  are  all  conducing  to 
an  increase  in  the  unpopularity  of  this  proposed  addi- 
tion to  the  debt  of  Turkey.  Western  Europe  can  find 
better  uses  for  its  money. 


Four   to     Five    and     Three-quarters 
per   Cent. 

It  has  been  suggested  to  us  that  we  should  mix  the 
securities,  investment  in  which  is  put  forward  from  week 
to  week,  so  that  various  requirements  might  be  met. 
Some  people  are  still  satisfied  with  4  per  cent.,  or  a 
little  more,  and  cannot  quite  get  over  the  fear  that  a 
higher  rate  of  interest  must  mean  a  lower  grade  security. 
There  is  basis  for  the  fear,  and  we  hope  it  is  always 
understood  by  readers  that  the  risk  is  somewhat 
increased  when  they  demand  high  rates  of  interest. 
But  the  difference  is  not  so  great  after  all  if 
the  securities  are  well  chosen  and  if  investors 
spread  their  money.  A  small  investor  in  particular 
ought  never  to  put  more  than  a  moderate  fraction  of  his 
capital  into  any  individual  stock  bearing  high  interest. 
However,  we  shall  try  in  future  to  give  one  stock  in 
each  of  several  classes  or  groups  every  week,  so  that 
the  various  requirements  may,  if  possible,  be  met.  One 
difficulty  is  marketability.  There  are  a  great  many 
foreign  municipal  stocks,  for  example,  which  yield  5  per 
cent,  and  upwards,  but  their  amounts  are  so  small  as  to 
make  it  difficult  to  buy  or  sell  them.  These  small 
stocks  can  often  be  picked  up  only  by  patiently  waiting 
and  equal  patience  is  necessary  if  they  are  to  be  sold, 
whereas  we  try  as  far  as  possible  to  recommend  stocks 
in  which  there  is  something  approaching  to  a  free  market, 
so  that  a  holder  can  clear  out  without  difficulty  if  he 
wants  his  money,  and  "jump  out"  if  he  sees  reason  to 
be  afraid. 

A  good  4  per  cent,  security  will  be  found  in  the  deben- 
tures of  the  City  of  Vancouver  which  can  be  bought  at 
the  outside  at  loi.  There  are  five  issues  of  these  4  per 
cent,  debentures  aggregating  upwards  of  ;^  1,000,000, 
and  they  are  practically  identical.  All  are  redeemable 
at  par  and  mostly  at  fixed  future  dates.  If,  however,  ;" 
these  4  per  cent,  bonds  can  be  picked  up  at  not  more 
than  loi,  less  if  possible,  they  will  yield  the  investor 
about  4  per  cent,  at  the  current  rate  of  exchange,  and 
Vancouver  is  a  progressive  city  with  a  great  future. 

Another  bond  which  is  also  good  and  not  unlikely  to 
improve  in  value  in  spite  of  the  fact  that  the  progress  of 
the  city  will  probably  cause  further  demands  for 
European  capital,  is  found  in  the  6  per  cent,  gold  loan  of 
the  City  of  Sao  Paulo.  If  bought  at  105  this  bond  will 
pay  about  5f  per  cent.,  and  we  fear  it  is  not  likely  to 
become  cheaper  at  the  present  time-     Final,  redemption 
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takes  place  at  par  in  1944,  but  in  the  meantime  the  i  per 
cent,  sinking  fund  is  being  applied,  and,  therefore,  pro- 
vision must  be  made  for  the  loss  of  premium  in  case  of 
any  of  the  bonds  bought  or  drawn.  This  should  make 
the  buyer  restrict  his  spending  to  5  per  cent,  so  that  the 
other  J  per  cent,  may  be  accumulated  against  the  risk  of 
loss  on  redemption. 

We  are  inclined  to  think  also  that  a  little  money 
might  also  be  placed  in  the  bonds  of  the  city  of  Monte 
Video,  although  they  have  had  a  chequered  history  since 
the  loan  was  originally  issued  in  1889.  In  1892  to  1894 
the  interest  paid  was  reduced  to  4  per  cent,  per  annum, 
and  the  sinking  fund  suspended.  Subsequently  the  pay- 
ment was  gradually  increased  until  5  per  cent,  was 
reached,  and  in  April,  1901,  the  municipality  announced 
its  inability  to  meet  a  higher  service  than  5  per  cent, 
interest  and  ^'  per  cent,  sinking  fund.  The  bond  is, 
therefore,  a  5  per  cent,  one  with  only  middling  security. 
Still  Monte  Video  is  a  growing  city,  and  once  the  rail- 
ways of  Uruguay  are  linked  up  with  those  of  Brazil  and 
Paraguay,  it  is  by  no  means  improbable  that  the  city 
will  take  a  leap  forward,  so  that  there  is  no  undue  risk  in 
buying  a  little  of  this  loan.  It  may  be  picked  up  a  frac- 
tion below  par,  and  any  nett  interest  above  5  per  cent, 
ought  to  be  put  aside,  in  fact  we  do  not  think  that  for 
some  years,  at  any  rate,  more  than  4^  per  cent,  ought  to 
be  treated  as  free  income  to  spend. 

The  dates  of  interest  payments  are  as  follows  : — On 
the  Vancouver  bonds  in  F"ebruary  and  August,  on  the 
Sao  Paulo,  January  and  July,  and  on  the  Monte  Video, 
June  and  December. 


China's   Foreign  Trade. 

It  was  wonderfully  good  last  year,  according  to  the 
report  of  Mr.  W.  P.  Ker,  Commercial  Attach^  to  His 
Majesty's  Legation  at  Peking.  The  revenue  collected 
l)y  the  Imperial  Maritime  Customs  Service  was 
^'4,627,593,  the  largest  for  any  year  except  1906,  and 
the  increase  indicated  a  bigger  trade  done.  It  was, 
however,  a  larger  trade  in  exports  more  than  in  im- 
ports, for  the  exports  of  native  goods  exceeded  by  about 
J22  per  cent,  the  highest  previous  figures,  those  for 
1905.  It  is  almost  useless  to  give  the  totals  in  Haiquan 
tacls  because  the  value  of  the  tacl  fluctuates  so,  but  it 
may  be  mentioned  that  for  1909  the  total  was 
418,000,000  Haiquan  tacls  as  against  395,000,000 
Haiquan  taels  the  year  before.  The  low  exchanges 
<loubtless  helped  to  stimulate  exports  just  as  they  re- 
stricted imports.  The  value  of  silver  money,  although 
steady  during  the  year,  remained  so  low  that  there  was 
till  a  wide  margin  between  the  prices  that  natives  were 
illing  to  pay  for  foreign  goods  and  the  ct)st  of  such 
;goods  in  the  country  of  their  origin.  That  is  the  ex- 
planation in  the  words  of  Mr.  Ker,  yet  the  extreme 
fluctuation  of  the  exchange  was  only  2d.,  as  against 
jl\i6-  in  1908,  and  8d.  in  1907.  The  lowest  value  of 
^Kthe  Shanghai  tael  telegraphic  transfer  was  2S.  3id., 
^Bind  the  highest  2S.  5^d. 

^B  Among  other  influences  that  militated  against  a 
^^Barge  import  trade  was  the  ghastly  depreciation  in  the 
^^Kraluc  of  the  copper  currency.  This  it  was  thought 
might  be  checked  by  the  closing  of  the  copper  mints, 
but  little  or  no  effect  was  produced  by  that  measure 
within  the  year,  and  alongside  the  depreciation  in 
the  copper  cash  was  the  flood  of  unsecured  bank  note 
issues  with  which  the  population  is  being  oppressed, 
;ind  wc  fear  often  swindled.      In  August,  1909,  regula- 

I^Baions  were  issued  professing  to  deal  stringently  with 
^Bthis  evil,  but,  as  often  happens  in  China,  these  regula- 
tions were  cither  ignored  in  most  provinces  or  found 
impossible  of  enforcement,  and  unless  a  remedy  is 
applied  trading  in  the  interior  of  China  promises  to 
■become  an  increasingly  hazardous  business.  Add  to 
this  and  other  troubles  the  growth  of  the  anti-foreign 

» feeling,  and  no  one  will  be  surprised  that  importers  at 
the  treaty  ports  of  China  found  1909  a  difficult  year. 
The  Chinese  regard  foreign  trade  from  precisely  the 
same  point  of  view  as  our  Protectionists  who 
masquerade  under  the  bedraggled  name  of  TaritT  Re- 
lormers.      They    are    convinced    that     imports     from 


abroad  drain  their  country  of  its  wealth,  and  accord- 
ingly seek  to  curtail  the  privileges  of  the  foreign  trader 
in  every  way,  aiming  at  producing  for  themselves  the 
woven  goods  and  other  commodities  they  have  hitherto 
imported.  Happily  even  these  efforts  of  theirs  arc 
doing  good,  creating  a  large  demand  for  railway 
material,  for  example,  and  stimulating  the  people  to 
effect  improvements,  and  to  develop  native  industries 
which  by  their  very  existence  create  the  necessity  to 
exchange  home  manufactures  for  foreign.  Mr.  Ker, 
however,  does  not  see  any  opening  in  China  for  agri- 
cultural machinery.  'i"he  aniorcellement  of  the  land 
is  too  great,  and  the  extremely  conservative  methods 
of  cultivation,  along  with  the  cheapness  of  labour 
and  the  absence  of  effective  organisation  of  agricul- 
ture on  the  part  of  the  Chinese  Government,  render  the 
risks  of  those  merchants  who  seek  to  develop  a  trade 
in  agricultural  machinery  such  as  to  check  the  business 
at  the  outset.  In  cotton  goods,  however,  in  the  supply 
of  which  England  is  still  supreme,  the  Chinese  have  as 
yet  done  little  to  hurt  our  trade.  There  are  now  some 
3,300  machine  looms  at  work  in  China  all  supplied  with 
foreign  machinery,  most  of  it  British,  but  neither 
native  competition  nor  that  of  other  rivals  has  done 
anything  appreciable  to  shake  our  hold  of  the  trade. 
In  1906  we  .sent  10,785,227  pieces  of  shirting,  sheeting, 
drills,  &c.,  to  China  and  the  United  States  8,544,165 
pieces.  Last  year  our  total  came  to  10,691,448  pieces, 
and  the  United  States  total  to  3,856,231  pieces,  but  in 
1907,  that  bad  year  when  our  total  fell  to  less  than 
8,225,000  pieces,  the  United  States  share  was  under 
579,000  pieces.  Our  trade  recovered  to  almost  its 
1906  level  last  year,  in  spite  of  the  difficulties  in  the 
way  of  good  business,  but  the  American  share  was  not 
half  that  of  1906,  and  Japanese  competition  is  becom- 
ing more  and  more  effective  against  the  Yankees. 
Indian  yarn  is  also  meeting  with  increased  comjietition 
from  the  Japanese,  but  in  turn  Japanese  yarn  is  being 
struggled  against  by  the  native  Chinese  product  of  the 
Shanghai  mills.  At  the  beginning  of  1910  there  were 
782,242  spindles  in  China,  of  which  407,718  belonged 
to  14  mills  in  Shanghai. 

In  addition  to  cotton  manufactures  and  allied  in- 
dustries, China  is  struggling  to  develop  productive- 
ness in  other  directions,  and  it  is  to  be  noted,  as  in  so 
many  other  instances,  that  our  methods  of  banking 
seem  to  be  shutting  out  British  manufacturers  from 
eff^ective  competition  in  the  supply  of  electric  lighting. 
Sec,  to  Chinese  cities.  Almost  all  contracts  require  to 
be  financed  by  the  contractors.  British  manufacturers 
will  only  supply  plant  for  cash  down,  and  so  they  have 
only  been  able  to  get  the  contracts  in  co-operation  with 
German  firms,  if  at  all.  These  German  firms  finance 
the  work  in  return  for  being  allowed  to  participate. 
Thus  in  several  of  the  contracts  mentioned  by  Mr. 
Ker,  British  engines  and  boilers  have  been  supplied 
along  with  German  dynamos.  Payment  is  generally 
spread  over  a  period  of  two  or  three  years,  a  proper 
security  being  given.  Among  the  other  industries  start- 
ing up  in  China  we  may  mention  several' cement  fac- 
tories, engineering  works  at  Hankow  started  in  1908 
and  recently  extended  to  cope  with  the  large  orders 
booked,  a  flour  mill,  and  three  new  rice-hulling 
mills,  two  glass  factories,  one  of  which  at  Peking 
has  hitherto  been  a  failure  and  is  being  reorgan- 
ised, leather  factories,  paper  mills,  small  fac- 
tories for  making  soap,  dyes,  candles,  &c.,  and  a 
woollen  cloth  factory,  with  other  products  of  the  new 
spirit  prevailing  in  China.  A  Chinese  company  has 
been  formed  in  Tientsin  for  the  manufacture  of  hard- 
ware, especially  enamelled  goods.  There  are  many 
other  details  with  regard  to  the  production  of  silk,  tea, 
beans,  &c.,  but  we  have  not  space  to  analyse  these,  and 
can  only  mention  that  silk  is  still  the  dominant  article 
of  Chinese  exptirts,  and  in  1909  its  value  was  over 
26  per  cent  of  the  total  exports,  say,  ;£ri  1,721,519,  out 
of  a  total  export  of  /r44, 139,689.  Silk  is  the  standby 
of  Shanghai,  which  handles  the  trade  in  the  best  quali- 
ties of  silk,  but  Mr.  Ker  complains  that  the  quality  is 
not  improved  as  it  might  be,  and,  as  yet,  Chinese  silk 
growers  have  not  profi'ed  from  the  example  given  to 
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them  by  the  Japanese,  whose  methods  of  sericulture 
have  apparently  become  the  model  for  the  world, 
thanks  to  the  care  bestowed  upon  it  by  a  paternal 
Government,  so  this  trade  may  decline  unless  the 
Chinese  wake  up,  as  they  are  very  likely  to  do. 

What  the  total  revenue  of  China  is,  no  man  can  say. 
Accurate  figures  are  obtainable  for  the  Customs 
revenue  alone,  because  that  is  controlled  by  the  excel- 
lently organised  Imperial  Maritime  Customs  Service. 
The  Ministry  of  Finance,  however,  published  in 
February  of  this  year  a  memorial  containing  a  tabu- 
lated statement  of  the  revenue  and  expenditure  of  the 
Empire  in  1908,  based  on  returns  made  up  by  each  pro- 
vince under  the  supervision  of  auditors  appointed  for 
the  first  time  by  the  Central  Government.  Summing 
the  figures  up,  Mr.  Ker  gives  the  revenue  approxi- 
mately at  ;^'29,787,500,  and  the  expenditure  at 
;£J'3i,248,75o,  so  that  there  would  appear  to  be  a  deficit 
of  ^'1,461,250.  These  figures,  however,  cannot  be 
treated  as  exact,  for  it  seems  to  be  admitted  that  several 
.sums  are  counted  twice  over  as  being  grants  in  aid  from 
one  province  to  another.  Even  allowing  for  that,  how- 
ever, the  return  is  noteworthy  as  showing  an  annual 
revenue  very  greatly  in  excess  of  any  previous  estimate. 
The  memorialists  of  the  Ministry  of  Pinance  express 
concern  at  the  deficit  shown  by  nearly  every  province, 
and  recommend  strict  economy  of  expenditure.  Foreign 
observers,  noting  the  enormous  waste  involved  by  the 
various  systems  of  collecting  provincial  revenue  cannot 
but  believe  that  under  a  reformed  administration  a 
/nuch  larger  yield  might  be  obtained  without  adding  to 
the  burden  of  the  taxpayer.  In  that  opinion  most 
people  who  know  anything  about  Chinese  ways  will  be 
disposed  to  agree,  and  if  the  collection  of  the  revenues 
in  China  could  be  systematised  as  the  Customs  Service 
has  been,  China  would  have  large  surpluses  available 
for  public  works  of  every  description.  Her  railway 
system,  for  instance,  requires  many  millions  per  annum 
in  order  to  bring  it  within  sight  of  the  needs  of  the 
country.  Up  to  the  present,  according  to  the  list  given 
in  this  valuable  report,  there  are  some  23  railways 
actually  doing  business  in  China,  but  none  of  them  are 
of  any  great  magnitude,  and  all  are  more  or  less  incom- 
plete. The  longest  of  them  all  is  the  Canton-Hankow, 
which  has  a  length  of  750  miles,  the  Imperial  Railways 
of  North  China  embrace  522  miles  of  line,  and  the 
Tientsin-Pukow  Railway  67s  miles,  but  many  of  the 
others  are  mere  sprouts  as  it  were.  In  addition  to  these 
actual  lines  there  are  no  less  than  22  projected  railways 
of  various  magnitudes,  and  when  these  are  all  built 
there  will  be  room  for  twice  as  many  more.  We  notice 
that  no  uniformity  of  gauge  has  been  arranged  for,  and 
that  must  by  and  by  produce  the  same  hampering 
results  to  Chinese  internal  communications  as  the 
variety  of  gauges  in  British  India  have  done  there. 


Rubber  Parasites. 

Up  to  the  time  when  the  Rubber  boom  culminated 
very  little  was  heard  of  any  drawbacks  from  which  the 
comparatively  new  industry  in  the  Middle  East  might 
suffer.  Everything  was  to  proceed  smoothly  ;  all  that 
was  wanted  was  to  plant  so  many  trees  to  the  acre  and 
wait  for  the  bountifulness  of  Nature  to  produce  increas- 
ingly magnificent  dividends.  Hints  that  there  might  be 
difficulties  with  regard  to  labour  were  treated  as  the 
envious  carpings  of  those  who  had  sold  too  soon,  or  had 
missed  the  opportunity  of  buying  till  too  late.  But 
whatever  may  be  the  case  so  far  as  an  ample  supply 
of  coolies  is  concerned,  it  is  becoming  more  and 
more  evident  that  the  proper  management  of  a  rubber 
estate  is  a  matter  requiring  a  great  deal  of  skill  and 
experience,  and  in  view  of  the  enormous  number  of  new 
companies  formed  in  the  past  year,  each  of  which 
requires  a  manager,  and  at  least  one  or  two  more  or  less 
qualified  assistants,  it  may  well  be  a  matter  of  wonder 
where  all  this  army  of  trained  men  could  be  raised  from. 
Probably  a  great  many  of  the  newer  ventures  will  have 
to  dispense  with  an  experienced  staff,  and  just  trust 
to  luck  to  pull  them  through. 

One  of  the  problems  about  which   we  are  likely  to 
hear  agood  deal  more  in  the  comingyears,  is  the  question 


of  the  various  parasites  that  attack  the  rubber  trees 
when  planted  under  artificial  conditions.  Very  little 
has  been  said  on  this  subject,  and  we  cannot 
rpcall  a  report  in  which  there  has  been  any  direct  refer- 
ence to  it,  but  there  are  indications  that  it  is  being 
studied  with  a  good  deal  of  anxiety  on  the  spot.  A 
lecture  was  recently  delivered  to  rubber  planters  in 
Singapore  by  Mr.  H.  N.  Ridley,  the  director  of  the 
Botanical  Gardens  in  that  city,  and  a  brief  resume  of 
some  of  his  more  important  observations  on  the  various 
fungus  pests  that  attack  Para  rubber  may  be  useful. 
Mr.  Ridley  pointed  out  that  in  every  form  of  cultivation 
the  attacks  of  some  animal  or  vegetable  pest  mu.st  be 
looked  for.  Just  as  in  places  where  men  or  animals  are 
crowded  together  diseases  must  be  expected,  so  in  the 
case  of  plants  which  are  taken  from  their  normal  isolated 
position  in  the  forest,  trouble  is  sure  to  arise  when  vast 
numbers  of  "them  are  placed  in  close  proximity,  as  is 
necessary  in  cultivation.  In  the  early  days  the  planter 
took  no  notice  of  the  pests  until  they  forced  themselves 
on  his  notice  by  nearly  ruining  his  estate,  but  it  is  now 
realised  that  disease  must  be  attacked  on  its  first 
appearance  and  kept  in  check  before  it  becomes  un- 
manageable, but  this  is  by  no  means  an  easy  task,, 
especially  on  large  plantations. 

There  are  three  groups  of  these  fungus-pests — (i) 
leaf  fungi,  (2)  stem  and  bud  fungi,  and  (3)  root  or 
underground  fungi.  The  leaf  fungus  is  not  very  serious, 
as  the  leaves  attacked  fall  soon,  and  the  disease  is 
checked.  The  stem  fungus,  called  Diplodia  or  Dieback 
is  much  more  troublesome.  It  is  very  small  and  incon- 
spicuous ;  its  spores  are  minute,  and  produced  ir> 
immense  abundance  after  rain.  When  these  spores 
reach  a  wounded  rubber  tree  they  germinate  in  twelve 
hours,  putting  out  a  tiny  thread  which  enters  the  cam- 
bium layer  and  commences  to  grow.  The  growth  is- 
very  rapid,  and  it  has  been  known  to  kill  a  four-year-old 
tree  in  about  three  weeks  after  being  first  noticed.  The 
chief  danger  from  this  pest  is  that  it  starts  out  of  sight 
in  big  trees,  at  the  end  of  a  shoot,  and  is  difficult 
to  get  at.  It  is  readily  dispersed  to  great 
distances  by  the  wind,  the  spores  are  produced  in  an 
unusually  large  amount,  and  they  are  very  rapid  in 
growth  and  development,  so  that  they  may  have 
obtained  a  good  hold  belore  they  are  observed.  An  even 
more  insidious  pest  is  the  root  fungus  or  Fomes.  It  is 
common  in  all  woods,  and  develops  on  dead  or  dying 
stumps  such  as  are  left  in  the  ground  when  a  piece  of 
the  jungle  has  been  cleared.  When  it  comes  in  contact 
with  a  living  root  the  latter  is  attacked,  and  the  first  in- 
dication of  its  presence  may  be  the  death  of  the  tree. 
When  the  tree  is  dead  or  almost  so,  the  Fomes  pro- 
duces a  fruit  in  the  form  of  a  yellow  bracket,  and  the 
spores  from  this  may  be  carried  by  the  wind  to  other 
trees.  These  spore  brackets,  however,  can  be  easily- 
destroyed  before  they  are  ripe,  and  the  chief  danger 
arises  from  the  underground  spawn,  which  may 
remain  in  the  earth  for  some  years,  giving  no 
indication  of  its  existence  till  a  tree  is  attacked 
and  killed.  Attempts  to  check  the  pest  by  liquid  fungi- 
cides have  not  been  very  successful,  because  the  roots  of 
rubber  trees  are  too  deep  ;  but  the  planting  of  bananas 
is  recommended  for  clearing  the  ground,  as  the  Fomes 
does  not  attack  them.  Healthy  living  trees,  even  when 
wounded  by  tapping,  show  resistance  to  attack  by  the 
spores,  but  the  only  effective  method  of  dealing  with  the 
underground  spawn  is  the  thorough  clearing  out  of  all 
stumps  and  dead  roots  in  the  infected  area,  and  either 
allow  it  to  lie  fallow  for  a  time  or  plant  bananas. 

It  will  be  evident  from  the  foregoing  that  these  pests 
are  likely  to  prove  a  difficult  problem  in  future,  especially 
as  full-grown  trees  are  more  susceptible  to  attack  than 
young  trees  and  seedlings,  and  the  difficulty  of  proper 
supervision  on  estates  with  hundreds  of  thousands  of 
trees  to  look  after  must  be  obvious.  It  is  surprising 
that  more  has  not  been  heard  of  these  difficulties  already, 
but  no  doubt  they  will  loom  larger  a  few  years  hence. 


Mr.  D.  Q.  Henriques,  director  of  the  Colonial  Bank  and  the 
London  Bank  of  Australia,  Ltd.,  informs  us  that  he  is  in  no  way- 
connected  with  any  mining  companies 
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New  Capital    Issues   in   September. 

They  have  aggregated  ;^8,536,ooo,  taking  the  effective 
amount  raised,  and  that  is  not  a  despicable  total  for  one 
of  the  principal  holiday  months  of  the  year.  Added  to 
the  figures  tor  the  previous  eight  months  the  entire 
capital  emissions  this  year  to  date  amount  to  about 
;^255,3i6,ooo  nominal,  and  ^'252,749,000  nett.  The 
great  lull  has  continued  in  the  domestic  manufacture  of 
joint  stock  companies  for  the  avidious  speculator,  and 
apart  from  some  Canadian  borrowings  the  Colonies  have 
not  been  much  in  evidence  ;  in  fact,  had  it  not  been  for 
some  Chinese  and  Russian  Railway  issues,  and  for  the 
fresh  capital  requirements  of  Argentine  and  Brazilian 
Railways,  the  aggregate  for  the  month  would  have  been 
quite  insignificant  Yet  the  Canadian  issues  were  nearly 
;r6oo,ooo  more  than  in  August,  and  the  United  Kingdom 
total  is  nearly  double  what  it  was  then.  It  is  worth 
noticing  that,  had  it  not  been  for  the  sale  of  bonds  on 
behalf  of  the  Union  Pacific  Railroad  this  week,  the 
United  States  would  not  have  appeared  at  all  in  our 
table  for  September. 


Company. 


Nominal 
Amount. 


Price 

of 
Issue. 


Underwriting 
Commission. 


Nett 

Amount 
exclusive 
of  Broker- 
ages.  See. 


United  Kingdom. 


HumberCom.  Rly.  and  Dock 

£ioord.  slis. 
Lincoln  Wa^on   and    Engint- 

jf20  shs.t  t 
Liverpool  Victoria  Insurance 

£1  shs. 
Reinforced     Rubber   Co. 

shs. 
Royal   London   Auxiliary    In 

surance  fi  shs. 
Rubber     Hantaiions     Invest 

Trust  £1  shs.t 


£1 


500,000 

par 

15,000 

Opm 

60,000 

>i 

40,000 

par 

77.250 

par 

297,500 

35/- 

989.750 

4% 
7-H% 

1/3  persh.  +  3d. 


500,000 
15,000 
75.000 
40,000 
77,«50 

5  20,6  J  5 


Canada. 


t  Issued  lo  shareholders.  t  £}  to  be  called  up. 

United  States. 
Union  Pacific  R.   R.  4%  ist  |    i,5oo,oco    |  t97i  |         not  stated 
Lien,  &c.,  Bonds. 

Brit.  Columbia  Eire.  Rljr.  5  % 

Hrp.  Pfce.  f  1  shs.  t 
Brit.  Columbia  Klec.  RIy.  5% 

Pfd.  Ord.  > I  shs.  t 
Bril.  Columbia  Elcc.  RIy.  5% 

Did.  Ord.  ft  shs.  t 
Shawini^an  water  and  Power 

Com.  stk.  tt 
West    Canadian  Deep  Leads 

£t  shs.t 


200,000 

21/- 

2C0,00o 

2S/- 

2CO,00O 

23/- 

100,000 

Par 

5,000 

Par 

705,000 

r. 237.875 

1 ,462,500 

210,000 

22O,C0O 

330,000 

100,000 

5,000 


f  Includes  accrued  Interest  to  October,  1910.     t^  To  shareholders. 
t  Uoilar  @  4s. 

Foreign  Countries, 


765,000 


Imp.  Chinese  Govt.  (Peking 

Hankow  RIy)  Ln. 
Russian  RIy.  43%  Uds.           ; . 
Tanimerfors  (C.  oO  44%  Ln.. . 

450,000 

998,060 
iig.ooo 

I03 

97J 
95 

TH  Ah 
101 

Par 

lot 

98 

olders 
Essior 

not  stated 

not  stated 
not  stated 

Centf 
Argentine  Govt.  5%  Int.  I.n. . 
Brazil  RIy.  6%  pfd.  shs  of  $  too' 
Buenos  Ayres  &  Pacific  RIy. 

4j%  Cons.  Db. 
CorrienlfS(l'rov.:6%ex.gd.ln. 

1,567,060 

AL  and  Sou 

1,209,600 

409,833 

1,000,000 

196,825 

ERICA. 

not  stated 

3% 
not  stated 

I 

2,816,258 
•  To  sharel 
Iritish  Poss 

s. 

486,000 

973,108 
113,050 


1.572,158 
1,921,696 

409.833 

1,010,COO 

192,888 


Menckibol    (t^entral    Johorc) 

Rubber  £1  shs. 
Meppadi  Wynaad  Tea  £1  shs. 


104.500 


par 
par 


>{%  cash 


204,500 

1  Issued  to  shareholders.    §  Issued  privately. 
British  Africa. 


a.834.417 

100,000 
104,500 


Cam.  &   Motor  Gold  Mining 
£i  shs. 

Kasulo  Gold  Mining  10/-  shs. 
Mapekc  Mines  10/-  shs. 
Tin  Fields  of  Nortliern  Nigeria 
£1  shs.t 


225,000 


100,000 
t25,ooo 
tas.ooo 


27/6 


5%  &  call  over  on- 
issued  capital  @  35/' 
per  sh.  by  Sept.  1910 
74%  cash 


375.000 
t  Working  Capital. 

SUMMARY    FOR   THE    MONTH. 


309.373 


100,000 
25,000 
25,000 


459.373 


Country. 


United  Kingdom 989,75a 

Canada         , .         . .         . .         . .         . ,         . .  705,000 

British  Africa         375,coo 

Other  British  Possessions        204,500 

Unite^l  Stales        1,500,000 

Central  &  .South  America          2.816,258 

MiscelUtncous  I'oreign  Countries      ..  1,467,060 


Nett    amount  ex- 
Nomlnal  Amt,  elusive  ol  Broker- 
ages, &c. 


8,057.568 


£ 

1.237.875 

765,0.0 

459.373 

204,500 

1,462,500 

2.834^417 

1.572,158 

8,535.825 


B.S.A.  and    Daimler  Amalgamation. 

For  some  time  past  there  have  been  rumours  of  an 
amalg-amation  between  the  Birmingham  Small  Arms 
Company  and  the  I.)aimlcr  Motor  Company,  and  the 
terms  arrived  at  between  the  directors  of  the  two  con- 
cern.s  are  now  made  public.  In  order  to  carry  out  the 
arranfjement  it  is  proposed  to  split  the  existing  ;^5 
shares  of  the  B..S.A.  Company  into  five  £i  shares,  and 
the  shareholders  of  the  Daimler  Company  will  re- 
ceive : — For  every  £i  preference  share  25s.  in  cash 
and  any  accrued  dividend  to  which  they  are  entitled  ; 
for  every  four  ordinary  ^^i  shares  five  B.S.A.  ordinary 
;^'i  shares.  The  existing-  capital  of  the  Daimler  Com- 
pany is  ;^'8o,88o  in  preference  and  ;^200,ooo  in  ordi- 
nary shares,  while  the  authorised  capital  of  the  B.S.A. 
Company  consists  of  ;£"203,i50  in  preference  and 
£79(1,^50  in  ordinary  shares,  of  which  all  the  prefer- 
ence and  ;^5i7,225  ordinary  have  been  issued  and 
paid  up.  The  amalgamation  will  not  therefore  necessi- 
tate any  increa.se  in  the  capital  of  the  B.S.A.  Company. 
It  is  proposed  that  a  new  Daimler  Company  be  formed 
under  the  same  name  (the  shares  in  which  will  be  en- 
tirely held  by  the  B.S.A.  Company),  to  which  the  under- 
taking and  a.ssets  of  the  existing  company  will  be  trans- 
ferred, but  there  wiH  be  reserved  (a)  a  sum  sufficient 
to  di.scharge  the  debenture  stock  (;^5i,ooo)  premiums 
and  interest,  trade  debts,  &c.,  of  the  company  ;  (b)  a 
sum  sufficient  to  pay  the  remuneration  of  the  directors 
down  to  September  30  ;  (c)  a  sum  sufficient  to  pay  a 
dividend  of  i8J  per  cent,  for  the  year  on  Daimler  ordi- 
nary shares  ;  and  (J)  honorariums  of  ;^i,ooo  each  to 
certain  directors  and  the  liquidator  of  the  company. 
Apart  from  the  trade  debts,  the  amount  of  which  is  not 
known,  a  sum  of  about  ;^2C>o,ooo  in  cash  will  be  re- 
quired, and  this  will  somewhat  strain  the  resources  of 
the  two  concerns,  but  the  B.S..-\.  Company  had 
;^i2i,ooo  Ln  cash  on  July  31,  and  it  is  stated  that  the 
profits  of  the  Daimler  Company  for  the  ten  months  to 
July  31  amounted  to  at  least  ;^ioo,ooo,  so  that  any 
balance  required  can  easily  be  obtained  as  a  temjjorary 
loan.  The  Daimler  Company's  year  ended  September 
30  and  the  accounts  are  not  available. 

For  the  year  to  July  31  the  B.S..\.  Company  made  a 
nett  profit  of  ;£i^98,776,  an  increase  t)f  ;£i'i4,700  as  com- 
pared with  the  previous  twelve  months,  and  ;^22,6oo 
more  was  brought  forward,  the  total  available  being 
;^37,400  higher  at  ;^"'i44,378.  A  final  dividend  of  5 
per  cent,  and  a  bonus  of  5  per  cent,  are  recommended, 
making  15  per  cent,  for  the  year,  and  ;£,'io,ooo  is  placed 
to  reserve  fund  (raising  it  to  ;^i40,ooo),  leaving 
;£"47,230  to  be  carried  forward,  against  ;o45<*'03 
broufcbt  in.  A  year  ago  no  bonus  was  paid  and  nothing 
was  placed  to  reserve,  but  for  several  years  previously 
the  total  distribution  was  15  per  cent.,  the  same  as  on 
this  occasion.  The  accounts  furnished  are  somewhat 
meagre  and  no  profit  and  loss  account  is  given,  but  to 
all  appearance  the  company  is  in  a  strong  position. 
The  changes  in  the  balance-sheet  as  compared  with  last 
year  are  trifling  apart  from  an  increase  of  ;^io,ooo  in 
stocks.  &c.,  now  standing  at  ;6"i59>234>  ^"^^  '^^  3(^24,000 
in  cash,  which  now  amounts  to  ;£,'i2i,38o.  The  Daim- 
ler Company  has  exjx'rienced  many  vicissitudes.  For 
two  years  it  paid  a  dividend  of  22^  pi;r  cent.,  but  for 
1907-8  it  did  not  earn  enough  to  pay  the  preference 
dividend,  and  for  1908-9  the  ordinary  shares  got 
nothing,  although  about  j^Jig.ooo  was  carried  forward. 
It  must  evidently  have  done  very  much  better  ip  the 
past  twelve  months,  but  even  so  there  may  be  some, 
grumbling  that  it  has  been  too  generously  treated  in  the 
amalgamation  scheme.  On  the  other  hand,  it  is  an  open 
secret  that  the  B.S.A.  Company  has  not  been  particu- 
larly successful  in  its  motor  department,  which  it 
aittempted  to  deal  with  in  the  same  way  as  the  bicycle 
businass — that  is,  standardisixig  parts  which  could  be 
put  together  by  local  makers — but  this  has  not 
answered  very  weil  with  such  a  complicated  machine  as 
a  motor.  It  is  quite  possible,  therefore,  that  the  com- 
bination will  bo  of  advantage  to  both  companies,  and 
from  that  point  of  view  the  terms  offered  to  the  Daimler 
.«iliaroholders  may  be  reasonable  enough. 
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The  Antwerp  Free  Trade  Congress. 

A   very    interesting   meeting    of    International    Free 
Traders    took    place    recently   in   Antwerp.     It  formed 
the  second  congress  of  Free  Traders,  the  first  of  which 
was  organised  by  the  Cobden  Club  last  year,  and  the 
new  institution  promises  to  be  a  great  success.     Pre- 
sumably the  annual  gathering  will  be  held  each  year  in 
a  different  country,  going  the  round,  and  we  hope  that 
the  United  States,  Canada,  and  even  Russia  will  not  be 
left  out  of  the  visitors'  list.    As  to  what  took  place  at  the 
Antwerp  meeting  of  August  9-12,   1910,   the  Journal  des 
Economistes  for  the  current  month  gives  us  all  the  infor- 
mation most  people  here  have  time  to  assimilate.     The 
.  reporter  is  Mr.  Arthur   Raffalovich,  and  he  summarises 
with    his   usual   lucidity   and    impartiality    the    various 
subjects    dealt   with    and   the    principal   addresses    de- 
livered at  the  Congress.    Representatives  from  Belgium, 
Austria,    Hungary,     Italy,     Spain,    Greece,    Norway, 
Turkey,  Japan,   Peru,    Mexico,   Cuba,  Venezuela,   and 
other  places  were   officially  present,  and   the   honorary 
presidency  of  the  Congress  was  accepted  by  M.  Ber- 
naert.  President  of  the  Belgian   Chamber  of  Deputies. 
Amongst  the    English    Free   Traders    present    was    a 
daughter   of  Richard   Cobden   and   Mr.   Murray    Mac- 
donald,  the  secretary  of  the  Cobden  Club.     M  M.  Yves 
Guyot,   Raffalovich,  Fernand   Faure,  and  Henry  Klotz 
were   amongst   the   French    representatives,    who    also 
included   Mdlle.  Irma   Dreyfus,  and  a  powerful  contin- 
gent from  Germany  was  present,   including   Herr   Max 
Broemel  and    Herr  Bonn,  director   of  the   Academy  of 
Commerce  at  Munich. 

The  Congress  was  opened  by  what  appears  to  have 
been  a  very  thoiughtful  speech  from  Mr.  Louis  Strauss, 
a  well-known  citizen  of  Antwerp,  who  took  a  leading 
part   in    organising   this   meeting.      He   described    the 
struggle  between  arbitrary  power  and  the  principle   of 
liberty,  and  declared  that  the  triumph  of  liberty  can  only 
be   brought   about   and   maintained   by  an  unremitting 
vigilance  and  activity.      Six  questions  were  set  forth  for 
discussion,  but  we  have  not  now  space  to  summarise 
them — the  Congress  had  only  time  to  discuss  four  of 
them,  the  first  and  the  last  being  left  out — but  papers 
upon  all  were  submitted.       Question   one  was  whether 
the  policy  of  Free  Trade  is  a  consequence  of  the  theory 
of  international  commerce.    It  seems  academic.     The 
subject  of  the  obstacles  to  an  adoption  of  a  Free  Trade 
policy   led   to  an    interesting   discussion,   and    brought 
Congress  an  address  from  Miss  Dorothy  Hunter,  a  well- 
known   lecturer  on    Free    Trade   in   this   country,   but 
perhaps   the   most   interesting   assertion   made    in    the 
course  of  the  speeches  was  Mr.  Byron  Holt's  (of  New 
York)  statement  that  public  opinion  in  his  country  has 
turned  more  and  more  against  Customs  tariffs  since  the 
people  had  experience  of  them.     It  is  sought  here  to 
minimise  the  consequences  of  tariffs  in  raising  prices  and 
making  life  more  and  more  cruelly  hard  for  the  poor  by 
dwelling  of  malice  prepense  upon  the  general  rise  in 
prices  from  which  this  country  is  no  more  exempt  than 
any  other  to  confound  the  ignorant.     It  is  a  mean  busi- 
ness, meanly  pursued,  and  we  wish  Mr.  Holt  or  some 
other  speaker  had  given  contrasted  particulars.       The 
question  of  the  character  of  the  international  movement 
of  capital,  its  influence  on  importations,  and  the  relation 
between  national  prosperity  and  the  excess  of  importa- 
tion or  exportation  was  reported  upon  by  Lord  Welby, 
president    of    the     Cobden     Club,     by     M.    Fernand 
Faure,     Professor     Brentano,    of    Munich,     and     Mr. 
Arthur    Raffalovich.        In    the    course   of   his  address, 
Mr.  Raffalovich  made  the  interesting  statement  that  as 
the  result  of  investigations  in   1909  it  was  proved  that 
more  than  half  the  public  debt  of  the  Empire  was  held 
in   Russia  itself,   by  the  establishments  of  public  and 
private  credit,  by  insurance  companies,  and  so  on.     He 
concluded  that  the  real  determination  of  the  movement 
of  capital  was  most  difficult  to  establish,  and  that  is  no 
doubt  so.     It   is   nevertheless   true  also,   as    Professor 
Brentano  pointed  out,  that  the  more  a  country  develops 
and  grows  rich,  the  more  does  it  tend  to  become  the 
creditor  of  countries  less  further  advanced  or  poorer, 
and  M.  Yves  Guyoit  put  in  a  plea  for  the  fullest  liberty 
in  the  commerce  of  capital,  a  plea  not  unseasonable  at 


the  present  moment,  when  the  tendency  has  begun  to  be 
developed  of  dealing  with  capital  as  with  commodities, 
and  as  it  were  clapping  a  tariff  upon  advances  made  by 
one  country  to  another.  He  characterises  those  who 
are  busiest  in  hounding  on  the  French  Government  to 
make  all  sorts  of  stipulations  when  new  loans  are  in 
question  as  a  veritable  pack  of  Protectionists,  and  he  is 
not  far  wrong.     Reunions  like  this  will  do  much  good. 


Canadian  Iron   Bounties. 

There  is  no  rest  for  the  soul  or,  at  any  rate,  for  the 
tongue  of  Sir  Wilfrid  Laurier.     No  sooner  has  he  got 
back,  whole-skinned  but  with  ruffled  plumes,  from  the 
hecklings  to  which   he  was  subjected  by   the  farmers 
of  the  West,  who  have  made  up  their  minds  that  the 
tariff  shall  be  reduced  in  their  interests,  than  he  is  con- 
fronted   by   the   iron   and   steel   manufacturers   of   the 
East   who'  are,   with  greater  clamour  still  and   larger 
purses,    demanding    increased    protection.      Iron    and 
steel  making  first  began  to  prosper  within  Canada  by 
help  of  bounties,   as  the  New  York  Evening  Post  re- 
minds   us.      Twenty-seven    years    ago  the    Dominion 
Government   began   paying   these    bounties    "  because 
there  was  a  bankrupt  iron  manufacturing  company  at 
Londonderry,    Nova  Scotia."     The  politicians  of  that 
province   demanded  help  from   the   State  in   order   to 
blow  in  their  furnaces  again,   and  since  that  time  all 
iron  making  in  the  Dominion  has  not  only  been  pro- 
tected by  a  high  tariff  against  the  world — and  not  by 
any   means   favourable    to   the   United    Kingdom — but 
;£,3,40o,ooo  has   been  paid  directly   from   the   Ottawa 
Treasury  as  bounties  to  some  half-dozen  iron  and  steel 
companies  in  the  provinces  of  Nova  Scotia  and  Ontario. 
More  than  ;£.3,25o,ooo  of  this  has  been  paid  out  under 
Acts   of   Parliament   passed    since    1896,    a   direct    re- 
sponsibility of  the  Laurier  Government ;    but  now  the 
bounties  are  to  come  to  an  end.     It  was  impossible  for 
the  Government  to  propose  their  reimposition   in  the 
last  session  of  Parliament  because  of  the  vigorous  pro- 
tests of  the  graingers  and  grain  growing  association. 
Therefore,  the  iron  and  steel  masters  of  Sydney,  Lon- 
donderry,   Hamilton,    and  Sault   Ste.    Marie   are   now- 
pounding  at  the  Government  to  increase  the  Customs 
tariff  by  way  of  compensation.      They  have   all  capi- 
talised the  bounties,  municipal  bonuses,  provincial  and 
municipal  tax  exemptions,  cheap  freight  rates  on  the 
Inter-Colonial    Railway,    and    other    free-handed   gifts 
bestowed  upon  them  at  the  expense  of  the  community, 
and  now  see  a  terrible  shrinkage  in  that  bulged-out 
capital  staring  them  in  the  face  unless  they  can  get  the 
tariff  raised.     Their  industry  is  still  "  in  the  gristle  " 
they  say,  and  in  need  of  more  aid  than  is  given  by  the 
tariff  of  1907;    so  they  are  asking  for  "  increases  in 
the  duties  contained  in  the  British  preferential  tariff," 
and   in  the  general   tariff  on  pig-iron  and   other  iron 
and  steel  productions  going  into  Canada  from  England 
and  Scotland    and  from  the  United  States.     We  may 
point  to  this  in  passing  as  a  remarkable  proof  of  the 
depth  of  the  Canadian  love  for  the  Mother  Country  on 
which  that  Canadian  Commission  seems  to  have  been 
meditating  in  ecstacy  when  it  proposed  that  the  "  pre- 
ference "  now  shown  in  our  favour  should  be  increased. 
Will  these  iron  men  get  their  way  ?    We  should  doubt  it 
very  much.    The  West  grows  stronger  every  year,  and 
the  next  Canadian  Parliament  will  be  far  less  amenable 
to  the  manipulations  and  lobbyings  of  the  bosses  than 
past  Dominion  Parliaments  have  been. 


Sir  John  Bethell,  M.P.,  has  been  appointed  a  director  of  the 
National  Provincial  Plate  Glass  Insurance  Company. 

A  useful  little  pamphlet  has  been  compiled  by  Messrs.  Daniels 
and  Co.  on  the  Anglo-Maikop  Corporation,  Ltd.,  and  its  associated 
companies.  It  gives  interesting  particulars  about  the  various 
undertakings,  some  of  which  would  appear  to  have  excellent 
prospects. 

The  directors  of  the  Kapoewas  Rubber  Co.  state  that  work  has 
proceeded  steadily  on  the  plantations  since  the  formation  of  the 
company  in  February  last.  The  180  acres  represented  in  the 
prospectus  as  cleared  have  now  been  planted  with  Para  stumps 
from  the  nurseries  and  some  600  acres  of  jungle  have  been 
partially  cleared.  Ample  labour  has  been  obtained  and  it  is 
anticipated  that  tapping  will  commence  about  the  middle  of  next 
year. 


October  i,   1910. 
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American  Business  Notes. 

New  York  bankers  are  "  blurting  "  about  the  cotton 
bills  question  with  more  assurance  than  discretion. 
They  will  be  able  to  finance  the  crop  without  Europe's 
help  they  would  like  Europe  to  infer;  and  they  may 
be  sure  that  if  they  can  do  this  Europe  will  make  them 
quite  welcome.  IJankcrs  here  cannot  fail  to  be  pleased 
that  the  "  smart  "  forgers  should  bring  losses  on 
United  States  bankers  r.ither  tlian  that  merchants  here 
and  on  the  Continent  should  be  ruined  by  operations 
which  .seem  to  be  regarded  with  no  small  admiration  in 
their  own  country,  and  whose  perpetrators  certainly 
appear  to  st.ind  in  no  d.inger  of  being  punished  (jr  called 
upon  to  restore  their  ill-gotten  gains.  We  may  doubt 
the  ability  of  New  York  to  do  as  it  says,  but  even  if 
we  did  not,  talk  of  the  kind  does  not  excite  the  slightest 
alarm  here  or  have  any  effect  in  inducing  European 
bankers  to  change  their  attitude.  Either  the  cotton 
documents  must  be  authenticated,  and  steps  taken  to 
ensure  that  when  a  cotton  bill  of  exchange  is  drawn  it 
really  represents  so  much  weight  of  the  fibre,  or  Europe 
will  only  pay  for  its  cotton  on  receipt.  Of  that,  we 
take  it,  New  York  may  be  pretty  sure. 

Meanwhile,  as  illustrating  the  capacity  of  New  York 
bankers  to  handle  a  crop  demanding  perhaps 
;^ioo,ooo,ooo  or  more  for  its  moving,  it  may  be  men- 
tioned, with  some  apprehension  of  what  may  follow 
should  no  agreement  on  the  cotton  bill  dispute  be 
reached  between  now  and  the  end  of  the  month,  that 
the  current  discount  rate  for  the  best  commercial  paper 
is  already  6  per  cent,  and  over  on  Wall  Street ;  and 
further  that  hope  appears  to  be  founded  there  upon  the 
possibility  of  renewing  active  and  large  sales  of  the 
railroad  and  other  bonds  on  this  side  in  order  to  enable 
the  autumn  and  the  cotton  crisis  to  be  tided  over.  If 
such  bon<l  sales  cannot  be  made,  and  to  an  extent  of 
many  millions  sterling,  then  in  all  probability  New  York 
will  soon  once  more  be  confronted  by  the  necessity  of 
finding  gold  to  send  to  us  in  addition  to  providing  the 
credit  wherewith  to  finance  the  cotton  crop  unaided. 
From  this  point  of  view  New  York  is  again  becoming  a 
danger  spot,  towards  which  luiropean  bankers  must 
turn  watchful  eyes  lest  they  should  be  made  the  victims 
of  one  more  unpleasant  surprise.  May  we  take  the 
Union  Pacific  Railroad  ;^i,50o,ooo  bond  issue  made 
this  week  as  the  forerunner  of  a  procession  of  loan 
sales  to  follow?  The  bond  is  no  doubt  good  enough 
in  itself,  but  when  we  remember  that  the  company  dis- 
played a  surplus  of  nearly  ;^4,ooo,ooo  after  paying  its 
10  per  cent,  dividend  a  year  ago,  that  the  issue  should 
be  required  at  all  is  one  of  the  usual  puzzles  of  Ameri- 
can railroad  finance.  Can  it  be  in  need  of  such  a  paltry 
help  just  now  from  European  bankers?  The  mystery 
will  be  solved  some  day,  because  in  the  past,  "  sur- 
pluses "  have  in  far  too  many  instances  come  to  mean 
deficits. 

When  we  look  at  the  figures  of  the  New  York  Asso- 
ciated Banks  for  the  week  ended  September  24,  we  fail 
to  discover  traces  of  their  vaunted  ability  to  carry  the 
cotton  crop  without  outside  help.  Their  loan  average 
rose  ^"1,564,000  on  the  week,  and  only  ;£^326,ooo  of 
that  went  to  swell  the  deposit  average,  because  they 
lost  ;{^687,ooo  in  specie  and  ;£'i  60,000  in  greenbacks. 
The  result  was  a  reduction  of  ^'928, 000  in  the  surplus 
reserve,  bringing  it  down  to  ^"3,765,000.  This  com- 
pares with  a  surplus  reserve  of  ;i^  1,975,400  a  year  ago, 
and  with  one  of  ;£,'i 0,008, 000  two  years  ago.  Last 
year  at  this  time  the  loans  exceeded  the  deposits  by 
;£,5,300,ooo,  whereas  they  are  now  ;£^46o,ooo  less  than 
the  deposits.  To  this  extent  it  would  therefore  appear 
that  the  banks  are  stronger,  have  elbow-room  for 
further  advances,  which  is  not  the  case  with  the  outside 
banks  and  finance  trusts.  The  loan  average  of  these 
concerns  was  reduced  ;^768,40o  last  week,  and  the 
deposit  average  fell  off  by  ;^640,ooo,  but  the  loans  are 
still  nearly  ;^9, 700,000  in  excess  of  the  deposits.  Specie 
continues  to  move  away  and  declined  ;£"258,ooo  during 
the  week,  but  greenbacks  accumulated  to  the  extent  of 
/.344,ooo.  We  do  not  give  the  totals  here  as  hitherto 
because  the  figures  of  these  non-clearing  house  credit- 
dealing  institutions  are  now  tabulated. 


When  we  turn  to  the  figures  of  the  Republic's  export 
and  import  trade  we  are  confronted  by  the  same  lack 
of  evidence  of  internal  strength.  Exports  jumped  up 
by  over  ;^5,ooo,ooo  last  August,  but  imports  were 
;^4, 255,000  larger,  and  actually  exceeded  the  exports 
in  value  by  ;^7i3,ooo.  Instead,  therefore,  of  havmg  a 
margin  against  which  to  draw  on  Europe,  there  is  a 
trade  balance  against  the  States  on  the  month's  move- 
ments of  merchandi.se  to  be  added  to  the  interest  and 
other  obligations  payable  on  this  side.  Thus  instead 
of  becoming  better  the  economic  position  grows  worse, 
and  for  the  eight  months  of  the  calendar  year  ended 
with  August,  the  total  merchandise  export  value  of 
;^2 10,837,000  is  confronted  by  a  nett  import  value  of 
;^  2 1 1 ,020,000,  so  that  on  the  eight  months  imports 
have  exceeded  exports  by  about  ^190,000.  It  may, 
therefore,  be  computed  that  on  a  moderate  estimate  the 
United  States  is  between  ;^'70,ooo,ooo  and  ;^8o,ooo,ooo 
behindhand  in  making  provision  for  its  current  obliga- 
tions falling  due  abroad.  Some  portion  of  this  defici- 
ency may  be  redressed  in  the  last  four  months  of  the 
year  by  the  sale  of  the  new  cotton  crop  and  a  larger 
outflow  of  grain  and  provisions,  but  it  cannot  all  be,  .so 
that  in  addition  to  financing  the  cotton  crop  the  banks 
will  have  to  finance  their  debt  abroad.  Their  re- 
sources are  not  now  equal  to  one  of  these  tasks,  there- 
fore they  must  borrow  and  borrow  heavily.  Also  they 
will  have  to  come  to  terms  and  ensure  the  European 
lenders  of  money  against  their  native  "  gentlemen  of 
the  abstracting  profession. " 

Rock  Island  and  Pacific  Railway. 
In  the  year  ended  June  30  last  this  company's  gross 
income  was  $66,220,579,  an  increase  of  $5,035,692  on 
the  previous  year.  Working  expenses,  however,  rose 
from  $42,513,495  to  $48,069,369,  or  $5,555,874-  I* 
follows  that  the  nett  revenue  of  $18,151,210  was 
$520,000  below  that  of  the  previous  year,  and  as  taxes 
increased  fully  $600,000,  it  results  that  the  nett  free  in- 
come from  all  sources,  including  $223,232  from  out- 
side, was  only  $15,497,741  as  compared  with 
$16,611,998  for  the  previous  year.  It  was,  however, 
a  larger  nett  revenue  by  upwards  of  $700,000  than  the 
company  earned  in  1907-8,  and  although  the  dividend 
was  reduced  from  5 J  to  5  per  cent.,  there  was  still  a 
surplus  of  $1,004,609  left  over  after  paying  it,  and  were 
not  the  company  continually  adding  to  the  capital  sunk 
in  the  undertaking  there  need  be  no  outcry  about 
growth  of  working  expenses  through  the  demand  of 
labour.  There  is  now  a  total  funded  debt  of 
$228,002,000  against  a  paid-up  share  capital  of 
$75,000,000. 

Norfolk  and  Western  Railway. 

In  the  same  twelve  months  ended  June  30  last  this 
road  earned  $35,063,870  or  $5,736,769  more  than  in 
1908-9.  Working  expenses  also  went  up  by 
$3,317,003  to  $21,046,750,  but  even  so  the  nett  earn- 
ings of  $14,017,111  show  an  increase  of  $2,419,766, 
and  the  company  is  able  to  give  5  per  cent,  on  its 
common  stock  as  compared  with  4  per  cent,  for  the 
preceding  year  and  4^  per  cent,  for  1906-7,  with  a 
surplus  left  of  $1,117,056.  The  principal  increase  in 
expenditure  was  on  maintenance  of  equipment  and  on 
what  we  call  "traffic  expenses";  the  one  rose  fully 
$1,000,000  and  the  other  $1,753,000.  How  much  of 
this  increase  is  d^c  to  mere  wages,  how  much  to  the 
higher  cost  of  materials,  of  rails  paid  for  at  monopoly 
prices  and  other  benefits  accruing  from  Protection  and 
trust  methods  of  trading,  the  report  does  not  indicate. 

Under  the  new  regulations  for  account  keeping  pre- 
scribed by  the  Inter-State  Commerce  Commission, 
directors  of  railways  are  no  longer  at  liberty  to  assign 
arbitrarily  so  much  of  the  revenue  to  what  they  call 
improvements  and  betterments.  These  regulations  are 
based  upon  the  theor}'  that  railroads  have  no  business 
to  make  higher  charges  for  services  rendered  than  arc 
required  to  enable  them  to  earn  a  moderate  return 
upon  the  capital  sunk.  Logically  it  is  a  sound  enough 
contention  because  these  railways  are  endowed  with 
most  valuable  monopolies,  and  if  they  are .  permitteJ 
in  ad(lition  .to  <;hargc  .wl^at;  th;ey,.i|keof<y  me  ol.  thf*c 
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monopolies,  they  can  strip  industries,  the  public  gener- 
ally, workers  in  particular,  without  let  or  hindrance 
by  simply  disguising  the  amount  of  their  gains  under 
assignments  of  this  description.  The  directors  of  the 
Norfolk  and  Western,  however,  are  not  to  be  baulked 
in  their  old  habit,  and  accordingly  they  set  aside 
$3,573,598  for  the  past  year  to  meet  expenditures  de- 
scribed as  necessary  "to  maintain  earning  power  and 
offset  obsolescence."  That  also  is  right  enough  if 
genuine,  but  the  whole  spirit  of  railroad  finance  is  so 
habitually  and  unconsciously  antagonistic  to  the  public 
good  that  one  may  doubt  whether  the  Inter-State 
Commerce  Commission  will  accept  this  deduction  from 
nett  revenue  without  inquiry.  The  total  amount  left 
over  after  making  this  assignment  and  paying  the  5  per 
cent,  dividend  is  as  above,  and  it  brings  up  the  total 
balance  at  credit  of  profit  and  loss  on  June  30 
last  to  $5,574,533  after  deducting  $41,878  as 
discount,  commission  and  premium  on  securities  sold. 
At  the  end  of  the  year  the  aggregate  funded  debt  of 
the  company  was  slightly  reduced  and  amounted  to 
$115,856,500.  This  appears  to  be  due  principally  to 
a  reduction  in  the  amount  of  equipment  trust  obliga- 
tions outstanding  and  to  the  conversion  of  a  small 
amount  of  convertible  10-25  J^^""  4  P^""  cent,  gold 
bonds  into  shares.  Altogether  the  capital  expenditure 
for  the  year  on  road-bed  and  equipment  amounted  to 
$13,184,435,  all  of  which  has  been  charged  to  property 
investment  accounts  and  some  of  which  by  the  direc- 
tors' own  action  and  admission  appears  to  have  been 
expenditure  which  ought  not  to  have  been  necessary  if 
the  road  had  been  originally  built  in  a  substantial 
manner  or  steadily  kept  in  good  condition  from  year 
to  year.  It  may  to  some  extent  be  because  of  past 
remissness  that  they  are  able  now  to  say  that  part  of 
the  expenditure  due  to  changing  conditions  and  to 
the  necessity  of  maintaining  the  earning  capacity  and 
value  of  the  company's  property  should  not  be  capi- 
talised, but  charged  against  current  expenses. 

It  was  a  brilliant  idea,  quite  in  the  style  of  American 
political  campaigning,  to  get  the  representatives  of 
the  three  most  completely  muzzled  and  bear-led  labour 
organisations  in  connection  with  United  States  rail- 
ways to  unite  in  "petitioning"  for  an  advance  in  rail- 
way freights,  but  it  is  rather  impudent  on  the  part  of 
the  New  York  correspondent  of  the  Times  to  treat 
this  machine-made  demonstration  as  a  manifesto  of 
popular  feeling.  He  must  know  that  the  "  Brother- 
hood of  Locomotive  Engineers,"  of  "  Firemen  nnd 
Engine  Men,"  of  "  Railroad  Trainmen  and  Conduc- 
tors," are  organisations  perfectly  under  the  thumb 
of  railroad  management.  They  are  pampered  and 
select  bodies  by  whose  help  great  strikes  among  the 
bulk  of  the  employees  have  always  been  either  suc- 
cessfully averted  or  brought  to  an  abortive  end.  To 
call  a  petition  drawn  up  and  endorsed  by  the  3,000 
representatives  of  these  labour  organisations  "  a 
demonstration  of  public  opinion,"  something  to  be 
set  against  the  interests  of  manufacturers,  farmers  and 
consumers,  is  to  play  a  very  low  game  indeed,  and  to 
callously  presume  upon  the  ignorance  of  people  in  this 
country. 


Continental    Mennoranda. 

Enough  has  been  said  about  the  "Turkish  loan  else- 
where, and  further  space  need  not  be  given  to  it.  The 
negotiations  seem  to  have  degenerated  into  a  wrangle, 
which  serves  to  distract,  or  amuse,  bourses,  but  is  of 
little  other  practical  import  at  the  moment.  With 
Hungary  turned  off  the  Paris  Bourse,  and  Turkey  in 
danger  of  being  so,  there  seems  room  for  greater  hope 
that  the  Young  Turkish  party  will  not  be  able  to  ride 
rough  shod  over  all  the  nationalities  now  within  its 
control,  because  all  its  neighbours  are  getting  ready 
to  force  it  to  fight  for  the  empire's  existence. 

About  other  loans  there  is  little  fresh  news.  The 
Russian  Government  emphatically  denies  its  intention 
to  raise  ;^40,ooo,ooo,  or  any  sum  whatever  this  year. 
It  will  not  be  in  the  market  for  money  until  191 2,  the 
Minister  of  Finance  says,  being  in  no  need  of  money. 


That  is  probably  true,  partly  because  other  channels 
than  that  of  State  loans  are  opening  more  and  more, 
and  no  little  capital  may  be  obtained  through  these. 
Russian  municipalities  are  coming  forward  for  loans 
as  well  as  railways,  and  the  new  Moscow  loan  of 
;£^2, 600,000  will,  it  is  said,  be  issued  probably  at  the 
price  of  92J.  It  has  been  taken  charge  of  by  a  Russian 
syndicate,  and  by  French,  Belgian  and  Swiss  banks. 
The  chief  present  difficulty  in  Russia  is  the  financing 
of  the  harvest,  and  that  is  being  taken  care  of  by  the 
Bank  of  Russia.  It  is  giving  at  the  head  office  and 
through  its  branches  advances  at  4^  per  cent,  to  the 
Zemstvos,  savings  banks  and  agricultural  societies 
interested,  and  the  Minister  of  Commerce  has  ordered 
private  banks  to  make  advances  against  a  guarantee 
of  the  wheat  on  the  same  conditions.  Here  is  an 
example  that  the  New  York  banks  might  follow  with 
advantage.  Why  not  get  the  Washington  Treasury 
to  finance  the  cotton  crop  and  take  all  the  risks? 

The  Servian  loan  continues  to  be  mentioned  from 
time  to  time,  but  whether  it  will  be  issued  soon  or  not 
is  more  than  we  can  say.  ;^6, 000,000  is  rather  a 
large  order  for  so  petty  a  State,  and  as  the  money 
would  probably  be  used  to*  a  great  extent  in  preparing 
for  war,  there  is  no  urgency  in  the  matter. 

There  is  a  rumour  current  on  the  Paris  Bourse  that 
the  Portuguese  Government  and  French  financiers  are 
engaged  in  negotiating  a  loan  of  ;^40,ooo,ooo,  part 
only  of  which  would  be  issued  this  year.  Perhaps  this 
is  merely  an  echo  of  the  big  echelonned  Spanish  loan. 

A  French  Senator,  M.  Gauthier,  has  been  figuring  up 
how  much  money  France  has  invested  in  foreign 
countries.  He  describes  his  country  as  the  great  sup- 
plier of  capital  to  the  world,  and  it  undoubtedly  is 
that,  although  not  perhaps  the  greatest.  His  calcula- 
tion is  that  about  i  ,600  millions  of  French  money  is 
thus  invested,  and  that  every  year  increases  the  total 
by  about  ;^8o,c)oo,ooo.  In  return,  there  is  nearly  as 
much  as  ;£j8o,ooo,ooo  given  back  to  France  in  the 
shape  of  interest  and  redemption  of  capital.  France 
owes  no  other  country  anything,  and  is,  therefore,  in  a 
happy  position.  It  is  perhaps  time,  however,  that  a 
greater  discrimination  should  be  exercised  in  the  dis- 
tribution of  its  favours  in  usury,  for  it  already  has 
enormous  risks  in  Russia,  Turkey,  and  some  South 
American  countries,  including  Brazil,  which  the  same 
authority  calculates  to  be  owing  about  ;^40,ooo,ooo 
to  France  alone.  But  the  argument  of  the  writer  is 
the  fashionable  Protectionist  one  now  current,  that 
France  ought  not  to  lend  her  money  to  countries  that 
spend  it  elsewhere  than  in  France.  Speaking  of  Brazil, 
he  says,  "  surely  it  is  with  unconscious  irony  that  this 
republic  should  want  more  money  from  France  in  order 
to  allow  Germany  to  supply  all  the  material  necessary 
for  its  army  and  navy."  France,  he  thinks,  has  played 
the  part  of  a  fianancial  Don  Quixote  long  enough. 
"  A  nation  is  appreciated  according  to  the  vigour  with 
which  it  defends  its  position  in  the  commercial  and 
industrial  markets."  It  may  be  so,  but  if  this  be  the 
correct  principle  to  obey  it  is  a  pity  France  had  not 
thought  of  it  sooner. 

Strikes  and  lock-outs  are  the  order  of  the  day  quite 
as  much  abroad  as  here,  and  are  the  unavoidable  con- 
sequence of  the  increasing  difficulty  of  living  on  the 
current  rate  of  wages.  The  latest  threatened  outbreak 
is  amongst  the  German  metal  founders.  The  Asso- 
ciation of  Iron  Masters  have  decided  that  if  the  men 
continue  in  their  present  attitude  about  400,000  of  them 
will  be  locked  out  a  week  hence.  This  would  affect 
macTiinery  factories  and  the  electrical  industry  as  well 
as  iron  founders,  and  at  the  present  time  makers  of 
machinery  are  said  to  be  well  supplied  with  orders.  A 
lock-out,  therefore,  if  it  lasted  any  length  of  time, 
would  unquestionably  do  serious  mischief,  but  when 
the  fighting  mood  is  on  combatants  do  not  pause  to 
count  the  cost,  and  everywhere  just  now  the  mood  is 
bellicose  among  industrials,  master  and  man. 

A  brief  mention  was  made  of  the  Allgemeine  Elek- 
tricitats  Gesellschaft  last  week,  and  it  may  be  interest- 
ing to  supplement  the  information  then  given  by  an 
exhibition  of  its  profits  for  the  past  three  years.     They 
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will  be  valuable   to  compare  with   the   results  a  year 
hence,    which    will    include    those  of  the  Felten   and 

Guilleaumc-Lahmeyer   businesses    incorporated. 

1905-06.  1908-og.  1909-10. 

Gross  profits    703,050  ..  933,600  ..1,055,500 

Expenses iti,450  . .  25,450  . .  23,900 

Taxes 37,100  ..  82,000  ..  101,850 

Amounts  written   off  17,850  ..  23,400  ..  26,850 

Nett  profits 629,600  ..  802,050  ..  902,850 

Dividends 511,500  ..  650,000  ..  700,000 

percent..  n%  ..  13  %  •  •  14% 

Carried  forward  ... .  15.950  ..  18,350  ..  21,250 

The  Portuguese  Government  is  shortly  to  submit  to 
the  Chambers  a  Bill  referring-  to  a  weekly  steamer  ser- 
vice between  South  ■\merica,  Portugal  and  Liverpool. 
The  Government  would  subsidise  the  company,  and 
would  guarantee  a  dividend  for  five  years,  if  it  is  con- 

■  sidered  necessary  to  carry  goods  at  very  low  tariffs  in 
order  to  develop  commerce. 
The  Spanish  Cuban   Hank  has  obtained  the  conces- 
sion  to  establish  an   olHcial  mortgage  bank  in  Cuba. 
The  New  York  house  of  .Speyer  and  Co.  are  said  to  be 
participating  to  an  important  extent  in  this  operation, 
which  seems  likely  to  have  an  assured  and  prosperous 
^^  future.     The  capital  is  to  be  ;^^i,ooo,ooo,  half  of  which 
^Bwill  probably  be  taken  over  by  a  French  group  headed 
^Hby  L'Union   I'arisienne  and  the  Banque  Francjaise. 
^B      It  appears  that  the  fusion  is  imminent  of  the  Bank 
^Hof  Formosa  with  the  Manchurian  branch  of  the  Yoko- 
^Bhama  Specie  Bank,  the  Bank  of  Corea,  and  a  Japanese 
^^  bank.       From  this  union  a  new  bank  will  be  founded, 
under    the    patronage   of   the   Japanese    Government, 
whose  object  will  be  to  develop  the  Japanese  colonies, 
particularly  Corea. 

A  projoct  has  been  mentioned  by  the  Frankfurter 
Zeiiung  of  a  Government  bank  for  China,  which  would 
have  the  sole  privilege  of  issuing  paper  money.  At 
first  the  bank  would  issue  notes  of  $1,  $5,  $10,  and 
$100,  and  would  be  obliged  to  pay  them  in  coin  with- 
out any  deduction  from  the  face  value.  One-half  of 
this  paper  money  must  l>e  covered  by  cash — gold  or 
silver? — and  the  other  half  by  first-class  securities, 
while  25  per  cent,  of  the  current  account  and  fixed 
deposit  money  would  serve  as  a  cash  reserve.  The 
present  note   circulations   of   the   Government   and   of 

R  private  banks  would  be  retired  within  four  years.  This 
might  be  a  most  admirable  and  far-reaching  reform  if 
the  scheme  were  well  backed  up  by  native  capital, 
and  carried  out  with  the  honesty  characteristic  of 
Chinese  banking  and  mercantile  affairs. 

It  is  estimated  that  the  deficiency  on  the  Dutch 
budget  will  be  about  12,500,000  florins  on  a  total  ex- 
penditure of  206,000,000  florins.  The  Finance  Minister 
thinks  that  he  will  not  be  able  to  cover  this  shortage 
entirely  by  a  revision  of  the  income-tax  or  by  the 
new  Customs  tariff,  and  expects  accordingly  to  be 
obliged  to  invent  further  taxes.      Holland  is  therefore 

■  quite  in  the  fashion. 
A  scheme  is  being  discussed  for  the  establishment 
of  a  cotton  market  at  Trieste,  in  order  to  draw  more 
shipping  to  that  port,  and  to  bring  more  of  the 
supplies  of  raw  material  as  it  were  to  the  doors  of  the 
Austrian  and  Hungarian  cotton  manufacturing  in- 
dustry. There  has  been  a  great  development  in  cotton 
spinning  of  late  years  in  Lower  and  Upper  .'Vustria,  as 
well  as  in  Hungary.  All  the  mills  originally  worked 
with  Indian  cotton,  but  had  in  the  course  of  time  to 

■  buy  American  as  well,  and  as  railway  tariffs  from  the 
Nortli  were  most  unfavourable,  it  l>ccame  necessary  to 
establish  a  regular  steamer  service  from  the  American 
cotton  ports  to  Trieste.  To  supply  this  want  was  the 
main  reason  for  founding  the  Austro-.'Vmerican  line 
which  began  as  a  private  undertaking  with  a  few  ships 
plying  between  the  Gulf  of  Mexico  and  the  Adriatic. 
By  this  means  the  supply  of  American  cotton  to  Austria 
was  partly  diverted  from  Bremen  to  Trieste, 
but  even  so  the  cotton  traffic  did  not  increase 
as  it  niiight  have  done.  To-day  Austro-Hun- 
gary  consimics  about  500,000  bales  of  American 
cotton,  only  80,000  of  which  are  landed  at  Trieste  or 
Fiume.     So  far  Bremen  has  held  the  mastfr  position, 


and  at  that  port  about  2,000,000  bales  of  cotton  arrive 
every  year.  In  order  to  combat  this  supremacy  it  is 
now  proposed  to  establish  a  cotton  market  in  Trieste, 
where  the  gamble  can  go  on  as  in  other  favoured  cities 
further  west. 

Dealing  with  the  step  by  step  expansion  of  German 
industries  and  banks,  a  French  writer  makes  the  state- 
ment that  the  great  banks  of  Germany  arc  closely 
united  with  American  houses.  According  to  this 
writer,  M.  Albin  Huart,  the  Disconto-Gesellschaft  is 
in  intimate  relation  with  Kuhn,  Loeb  and  Co.,  the 
Deutsche  Bank  with  Speyer  and  Co.,  the  Darmstadt 
with  Hallgart  and  Co.,  and  the  Dresden  Bank  with 
Pierpont  Morgan.  What  authority  he  has  for  this 
statement  we  do  not  know,  but  it  is  not  inherently  im- 
probable. 

Enormous  banking  developments  have  taken  place 
of  recent  years  in  Hungary.  It  is  calculated,  for  in- 
stance, that  within  eight  months  some  ninety-nine  new 
"  banklcts  "  have  arisen  in  country  districts.  In  Buda 
Pest  itself  it  is  estimated  that  this  year  alone  the 
capital  of  the  banks  has,  at  a  low  estimate,  increased 
by  some  160,000,000  kronen,  say,  ;^666,ooo.  That 
these  increases  should  take  place  in  a  year  when  busi- 
ness has  been  backward  through  a  succession  of  bad 
harvests,  and  at  a  time  when  the  actual  harvest  of 
the  year  promises  but  little  relief,  is  a  fact  calculated 
to  cause  anxiety.  In  an  incredibly  short  time,  it  is 
added,  nearly  ;^'io, 000,000  of  new  banking  capital  has 
been  created  in  Hungary,  and  the  money  is  said  to  be 
used  to  facilitate  gambling  on  the  Buda  Pest  Stock  Ex- 
change. The  speculative  movement  has  spread  to  the 
very  furthest  corner  of  the  land,  and  in  many  instances 
it  looks  as  though  the  resulting  advance  was  a  pro- 
duct of  an  organised  campaign.  If  so,  there  will  be 
afflictions  to  endure  by  and  by. 

For  several  days  a  small  district  of  Berlin  has  been 
the  scene  of  wild  rioting  suggestive  in  a  petty  way  of 
the  manifestations  in  old  Paris  which  preceded  the 
capture  of  leadership  in  the  Revolution  by  the  worst 
elements  in  society.  The  riots  originated  in  a  strike, 
but  seem  to  have  been  continued  by  just  the  same  class 
of  abandoned  roughs  and  waste  products  of  civilisation 
and  over  costly  government  that  formed  the  bulk  of 
those  who  supported  the  French  Terrorists.  We  only 
mention  this  lamentable  and  ominous  occurrence  to 
express  sympathy  with  the  peaceable,  industrious  citi- 
zens* of  a  great  capital,  and  to  ask  the  Protectionist 
League  here  to  give  us  their  explanation  of  it.  They 
keep  telling  us  that  Germany  is  an  earthly  paradise, 
especially  for  the  working  classes.  Their  diagnosis  of 
the  riots  in  Berlin  should  therefore  prove  interesting 
reading. 

It  is  announced  that  the  first  portion  of  the 
;^36,ooo,ooo  loan  for  the  City  of  Paris  will  be  issued 
on  October  15.  The  amount  is  ;^9,40o,ooo.  It  will 
be  a  3  per  cent,  loan,  and  the  nominal  value  of  the  bulk 
of  the  bonds  is  400  francs  each.  The  loan  will  be  re- 
payable at  latest  within  seventy-one  years  from  the 
date  of  issue.  Up  to  1,949  redemption  will  take  place 
by  six  aruiuad  drawings  amounting  to  ;^48,40o  each, 
but  from  1950  onwards  repayment  will  be  made  at 
par  and  also  by  lottery  drawings  of  an  annual  amount 
of  ;£,"24,ooo.  In  order  to  make  the  loan  acceptable  to 
every  class  of  investor,  the  payment  is  spread  over 
eight  instalments,  covering  three  years.  Bonds  of  ^4 
or  100  francs  each  will  also  be  issued,  these  having 
the  right  to  one-fourth  of  the  advantages  enjoyed  by 
the  jQ\6  or  400  franc  bonds. 

Another  railway  scandal  is  reported  from  Russia  in 
connection  with  the  Amour  Railway  project  that  was 
hurried  for\vard  immediately  after  the  close  of  the  war 
with  Japan.  Enormous  sums  arc  already  said  to  have 
been  raised  for  this  railway,  which  was  begun  in  1907 
without  the  consent  of  the  Duma.  A  former  Minister 
of  Railways  chose  a  route  against  the  advice  of  his 
engineers,  and  building  is  said  to  have  been  begun 
after  a  most  superficial  examination  of  the  district  in 
mid-w inter,  it  being  prophesied  that  the  work  would  be 
finished  in  1912.  It  is  now  alleged  that  the  present 
Government  knows  the  line  will  not  be  finished  before 
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1915,  and  it  is  a  question  whether  it  would  not  be  better 
even  now  to  stop  working  on  the  present  route  and  pre- 
vent the  loss  of  another  ;^"2,ooo,ooo.  Over  great 
tlistances  no  water  can  be  obtained,  or  when  found  is 
unusable.  The  ground  in  certain  districts  is  frozen 
even  in  summer,  and  the  cost  per  verst  which  was  esti- 
mated at  ;^io,ooo  is  more  likely  to  be  ;^2o,ooo.  Much 
of  the  region  traversed  is  absolutely  sterile,  the  popu- 
lation is  nil,  and  it  has  been  difficult  to  find  workmen. 
When  found  they  strike  "nearly  every  month." 
Russian  papers  go  on  to  declare  that  the  head  engi- 
neer is  "absolutely  ignorant  of  railway  building," 
but  he  is  a  "  talented  musician,"  and  chooses  his 
assistants  for  their  musical  skill.  Altogether  a  typical 
story  of  old  Russia. 

It  is  stated  by  the  Nciie  Freie  Presse  that  the  French 
Government  is  going  to  initiate  a  tit-for-tat  policy  in 
retaliation  for  the  Austrian  Government's  treatment  of 
the  Limanowa  Refinery.  Many  versions  of  the  line  of 
action  said  to  be  contemplated  are  current,  but  they  all 
tend  to  indicate  that  three  months'  notice  will  be  given 
to  the  Austrian  Government  that  retaliatory  measures 
will  be  adopted.  Austria  now  exports  400,000  cubic 
cwt.  of  petroleum  annually  to  France,  besides  about 
200,000  cwt.  of  by-products,  this  trade  being  arranged 
■  by  the  Fanto  and  the  Galizian  Carpathian  Companies. 
The  petroleum  is  carried  either  in  tank  ships  or  by  rail 
to  Paris,  Rouen,  Bordeaux,  and  other  important  French 
towns,  and  reduced  tariffs  for  this  petroleum  and  its 
<lcrivatives  have  been  the  rule  for  several  years  back. 
Under  these  Austria  supplies  about  8  per  cent,  of  the 
total  French  petroleum  consumption,  and  Austrian 
competition  in  France  tended  to  bring  down  prices.  A 
few  years  ago  34  or  35  francs  was  charged  per  cwt. 
as  against  19  to  20  francs  to-day. 

It  is  still  possible  that  a  tariff  war  between  France 
and  Austria  may  be  averted,  but  the  present  indica- 
tions are  not  reassuring  on  that  point.  Meantime  the 
Austrian  petroleum  industry  is  in  a  most  unsettled 
state,  and  attempts  to  reduce  the  confusion  have  so 
far  had  no  result.  The  difficulties  are  complicated  be- 
cause negotiations  have  to  be  carried  on  in  three  direc- 
tions. The  refiners  must  first  agree  amongst  them- 
•selves  and  then  come  to  an  agreement  with  the  pro- 
ducers, while  finally  harmony  must  be  restored  between 
the  home  concerns,  and  the  companies  working  in  Aus- 
tria with  foreigfn  capital — viz.,  the  Standard  *Oil 
Vacuum  Company  and  the  French  Limanowa  Com- 
pany. It  all  arises,  we  take  it,  from  the  system  of 
organising  attacks  on  communities  under  the  shelter  of 
combines  for  purposes  of  robbery.  Should  no  settle- 
ment be  arrived  at  Austrian  petroleum  will  be  prac- 
tically shut  out  from  the  French  market,  and  the  bitter- 
ness engendered  by  a  step  of  that  kind  is  certain  to 
spread. 

Undeterred  by  the  confusion  at  present  existing  in 
the  Austrian  petroleum  business,  an  English  syndicate 
5s  said  to  have  been  for  some  time  back  cither  actually 
buying  or  obtaining  options  over  important  petroleum 
districts  in    Galioia,  and    its    action  seems    to    puzzle 
Austrian  observers,    some  of  whom  ascribe  it  to  the 
recent  oil  boom  on  the  London  market — which,  by  the 
way,  has  been  singularly  abortive — and  that  the  action 
of  the  syndicate  is  merely  speculative.     Two  groups, 
indeed,    are  alleged   to   be   at   present   showing  great 
buying   activity    through    intermediaries,    and    one   of 
these  belongs  to  the  Premier,   the  Triumph    and  the 
Alliance  companies.     This  syndicate  has  alreadv  taken 
over  fourteen  districts.     The  second  syndicate^  called 
the  Unity,  has  bought  six  plots,  and  is  now  negotiating 
for  the  pipe  line  undertaking  belonging  to  the  Leva- 
kovski  and  the  Montana  Petroleum  Companies.    Some 
suspect  the  Americans  to  be  behind  these  syndicates, 
and  think  the  intention  is  to  make  further  raids  upon 
the  native  industries  by  reducing  prices  so  that  gradu- 
ally Austro-Hungary  may  be  brought  to  the  same  state 
of  impotence  as  the  United  States. 


That  part  of  the  Armavir-Touapse  line  between  Armavir- 
Kourgannaia  has  been  opened  for  gojds  traffic  for  the  last  three 
weeks. 


Insurance    News. 

An  interesting  lecture  on  "  Slate  Insurance  "  was 
delivered  by  Mr.  H.  Kingsley  Wood  at  the  annual  pro- 
vincial meeting  of  the  Law  Society  .held  in  Bristol  this 
week,  the  subject  being,  of  course,  suggested  by  the 
proposed  formation  of  a  State  Insurance  Department 
in  this  country.  The  lecturer  gave  a  brief  account  of 
similar  experiments  elsewhere  and  the  record  is  cer- 
tainly instructive.  The  first  attempt  at  a  compulsory 
unemployment  .scheme  seems  to  have  been  introduced 
by  the  municipality  of  St.  Gall  in  1894.  A  difficulty  at 
once  arose  from  the  fact  that  persons  to  whom  the 
scheme  applied  would  not  register — some  were  even 
fined  for  not  doing  so.  Another  trouble  was  the  collec- 
tion of  premiums.  Many  of  the  defaulters  left  the  town 
and  at  the  end  of  the  second  year  nearly  50  p>er  cent, 
of  the  insurers  owed  premiums  amounting  to  about  one- 
fourth  of  the  fund.  During  the  first  year  £^867  was 
paid  in  and  ;^940  was  paid  out  ;  in  the  second  year  the 
premiums  amounted  t(T  only  £^628,  and  the  unemployed 
pay  to  £.1,535.  Needless  to  say,  the  experiment  came 
to  an  abrupt  termination. 

Berne  has  a  scheme  which  is  maintained  to  a  small 
degree  by  the  insurers  and  by  a  large  grant  from  the 
Municipality.  In  1895  an  attempt  to  make  it  compul- 
sory failed  owing  to  the  vigorous  opposition  of  the 
work-people,  and  it  is  significant  that  while  the  town's 
employees  up  to  1903  were  compelled  to  insure,  as  soon 
as  the  obligation  was  withdrawn  they  ceased  to  do  so. 
Bale  adopted  a  scheme  on  the  same  lines  as  Berne,  but 
the  membership  gradually  declined  and  in  3906  the 
premiums  amounted  to  only  29  per  cent,  of  the  benefits 
paid.  The  scheme  has  consequently  been  at>andoned 
and  similar  plans  at  Geneva  and  Venice  have  also  been 
dropped.  A  scheme  at  Ghent,  however,  which  is 
managed  by  the  trade  unions  and  assisted  by  a  grant 
from  the  Municipality,  appears  to  be  successful.  In 
Germany  the  plan  adopted  is  that  certain  cla.sses  arc 
liable  to  insurance,  while  it  is  voluntary  in  the  case  of 
others.  The  insurance  societies  co-operate  with  State 
bodies  and  the  funds  are  subject  to  the  control  of  joint 
boards.  Employer  and  employee  contribute  equally  and 
the  State  adds  a  subsidy.  Premiums  are  p  '  ':  by  means 
of  stamps  and  the  employer  has  to  deduct  the  work- 
man's premiums  from  his  wages. 

In  this  country  the  trade  unions  and  friendly  societies 
have  hitherto  undertaken  the  only  organised  unemploy- 
ment and  sick  benefits.  In  1896-1900  the  former  paid 
out  ;^i, 609,000  and  in  1902-4  the  amount  paid  was 
;^i, 580,000,  while  the  friendly  societies  have  for  many 
years  successfully  carried  on  sickness  and  kindred  in- 
surances. If  any  compulsory  scheme  is  to  be  intro- 
duced the  Ijest  and  most  thrifty  workpeople  will  doubt- 
less require  to  be  satisfied  that  they  are  not  paying 
premiums  without  receiving  any  appreciable  benefit 
themselves,  and  there  are  many  difficult  problems  to  be 
solved  before  a  reasonably  workable  measure  could  be 
produced. 

From  various  hints  dropped  by  members  of  the  Gov- 
ernment it  would  appear  that  the  scheme  which  is  to  be 
introduced  to  Parliament  is  much  more  ambitious  than 
anything  yet  attempted,  and  will  include  not  only  in- 
surance against  sickness  and  invalidity,  but  also  pro- 
vision for  widows  and  orphans.  That  means  life 
assurance  by  the  State  at  one  step  and  the  funds 
that  would  have  to  be  accumulated  to  make  the  scheme 
actuarially  sou-i  would  be  enormous.  The  difficulty 
at  once  arises  as  to  how  these  funds  would  be  invested. 
It  is  against  public  policy  that  Government  funds 
should  be  invested  in  anything  but  Government  or  at 
the  most  Parliamentary  securities,  which  would  yield 
only  an  average  of  about  3  per  cent,  as  against  4"  per 
cent,  or  more  obtained  by  ordinary  life  offices,  and  the 
Departmental  Committee  on  Post  Office  Assurance 
found  that  "is  is  impossible  for  the  Government  to 
obtain  such  satisfactory  results  as  insurance  companies 
obtain."  In  the  matter  of  expenses,  too,  the  com- 
panies would  certainly  have  a  decided  advantage,  and 
this  is  still  further  increased  by  the  selection  which 
all    offices   exercise   over  the   business    offered.      The 
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Government  would  have  to  accept  everybody,  and 
would  inevitably  have  a  very  lar^je  proportion  of  the 
worst  lives.  Wc  wonder  whether  thes<;  and  other 
points  that  might  be  raised  have  been  carefully  con- 
sidered. If  so,  it  will  be  extremely  interesting  to  see 
how  they  can  be  satisfactorily  surmounted. 


Critical  Index  to  New  Investments. 


I.vii'ERiAL  Chinese  Government  7  Fkr  Cent.  Pekinc; 
— Hankow  Railway  Kede.mi'tion  Loan  Bonds. 
Subscriptions  were  invited  by  the  London  City  and 
Midland  Bank  and  Messrs.  Dunn,  Fischer  and  Co.  for 
_;^'450,ooo  bonds,  being  half  of  a  first  issue  of 
$10,000,000  Peking  currency.  As  the  bonds  are  for 
Sioo,  or  ;£g  each,  the  London  City  and  Midland  lixecu- 
tor  and  Trustee  Company  has  agreed  to  receive  on  de- 
posit the  ^^450,000,  anci  to  issue  in  exchange  certifi- 
cates of  ;£.99  each,  which  were  offered  at  108  per  cent, 
or  ;^io6  i8s.  sd.  per  certificate.  In  addition  to  the 
fixed  interest  of  7  per  cent,  the  bonds  are  entitled  to 
participate  in  profits,  but  the  prospect  of  any  appreci- 
able extra  dividend  from  this  source  seems  very  remote, 
as  the  conditions  state  that  if  in  any  year  the  Govern- 
ment's share  of  nett  profits  should  amount  to  4,000,000 
taels,  one-fourth  will  be  divided  proportionately 
according  to  the  whole  capital  of  58,000,000  taels.  The 
bonds  will  be  redeemed  at  par  by  annual  drawings  com- 
mencing in  1916  and  ending  in  1920,  and  payment  of 
principal  and  interest  is  guaranteed  by  the  Board  of 
Posts  and  Communications.  No  particulars  of  that 
board's  sources  of  revenue  nor  of  its  ability  to  make 
good  the  guarantee  are  given,  nor  is  it  made  clear  why 
it  has  been  necessary  to  borrow  this  money  at  so  much 
higher  a  rate  than  is  paid  on  other  Chinese  railway 
loans.  These  and  other  omissions  stamp  the  security 
as  being  at  best  second-rate,  but  the  speculator  seems 
to  have  fancied  it  and  there  was  a  big  rush  of  applica- 
tions. 

Union  Pacific  Railroad  Co.  4  Per  Cent.  First  Lien 
AND  Refunding  Mortgage  Bonds. 
An  issue  of  ;^"i,5oo,ooo  of  the  above  bonds  was 
offered  by  Messrs.  Baring  Bros,  and  Co.,  and  Glyn, 
Mills,  Currie  and  Co.  at  the  price  of  97  and  accrued 
interest,  or  97^.  The  bonds  form  part  of  a  total  of 
$200,000,000,  of  which  ;£'4,ooo,ooo  sterling  and 
$38,402,000  dollar  bonds  have  already  been  issued,  and 
are  secured  by  a  first  mortg.age  on  1,539  miles  of  rail- 
way. A  further  $100,000,000  bonds  are  reserved  to  re- 
deem a  like  amount  of  the  first  Railroad  and  Land 
Grant  bonds,  maturing  July  i,  1947,  and  when  this  has 
been  done  the  present  bonds  will  become  a  first  lien 
upon  the  entire  railroad  property,  together  with  any 
additional  property  which  may  be  acquired.  The  bonds 
of  which  this  issue  forms  part  will  mature  on  June  i, 
2008,  but  the  entire  amount  outstanding  may  be  re- 
deemed at  107^  per  cent.,  and  accrued  interest  on  any 
semi-annual  interest  date  after  September  i,  1918,  on 
three  months'  notice.  During  the  three  years  ended 
June  30  last  the  nett  surplus,  after  providing  for  fixed 
charges,  has  increased  from  $35,719,400  to 
$45,300,000,  so  that  there  is  plenty  of  margin,  and  the 
bonds  should  be  a  good  enough  investment. 

Province  of  Corrikntes  6  Per  Cent.  External  Gold 
Loan  of  igio. 
Messrs.  Fmile  Erlanger  and  Co.  invited  subscriptions 
at  98  for  ;£.  196,825  bonds  of  this  Argentine  Province, 
forming  part  of  a  total  of  $2,000,000  gold,  or  ;£^396,825, 
the  balance  of  which  has  been  placed  abroad.  The  loan 
is  secured  by  a  general  bond  of  the  Province  which  pro- 
vides for  the  special  affectation  of  a  first  mortgage  for 
$2,000,000  gold  on  the  Corricntcs  Railway,  the  pro- 
ceeds of  sales  of  the  fiscal  or  public  lands  of  the  Pro- 
vince, and  an  additional  tax  of  i  per  mil  on  the  "  con- 
tribucion  territorial."  It  is  redeemable  within  15  years 
by  means  of  an  accumulative  sinking  fund  of  5  per  cent, 
per  annum,  to  be  applied  in  annual  drawings  at  par, 
commencing  in  January,  191 1,  but  in  the  event  of  a 
new  U)an  being  raised  within   five  years  the   Govern- 


ment is  bound  to  pay  off  the  whole  of  this  loan  at  p. 
on  giving  six  months'  notice.  Of  the  nett  proceec 
$1,200,000  will  be  applied  to  meet  obligations  of  tl 
Corrientes  Railway,  and  to  the  extension  of  the  lin< 
and  the  balance  to  the  formation  of  agricullur 
colonies,  construction  of  roads,  &c.  The  Corrient* 
Railway  has  145  kilometres  completed  and  32  in  cour> 
of  construction,  and  is  to  be  extended  to  300  kil< 
metres,  when  it  will  connect  Corrientes,  the  capital  < 
the  Province,  with  a  district  containing  extensi\ 
forests  of  quebracho  wood.  The  fiscal  lands  compri^ 
some  500,000  hectares,  and  are  valued  at  aboi 
$8,000,000  paper,  or  ;£>)g8,400,  while  tlie  additional  ta 
is  expected  to  produce  about  _;^26,ooo  per  annum.  Fr 
1909  the  revenue  was  i,"  175, 370,  and  for  the  first  si 
months  of  the  current  year  it  amounted  to  ;^i34,23^ 
or  an  increase  of  ;^3 1,392  over  the  corresponding  ha! 
of  the  previous  year,  while  the  expenditure  for  1910  i 
estimated  at  ;6"203,774,  exclusive  of  the  ;^43,65i  n 
quired  for  the  service  of  the  loan.  There  should  there 
fore  be  suflficient  security  to  make  the  loan  a  fair  specu 
lative  investment. 

Humber  Co.mmercial  Railway  and  Dock  Co. 

-Applications  are  invited  at  par  for  50,000  £^0  ordi 
nary  shares  of  this  company,  forming  the  balance  o 
;^i, 500,000  authorised,  and  ranking  pari  passu  witl 
those  shares  already  existing.  The  company  is  con 
structing  a  dock  at  Immingham,  on  the  River  Humber 
about  five  miles  from  Grimsby,  and  work  is  so  fa 
advanced  that  the  wesitern  jetty  is  already  in  use  fo 
the  shipment  of  coal,  and  the  completion  of  the  dock  i 
confidently  expected  in  the  course  of  next  year.  Thi 
dock  estate  comprises  nearly  1,000  acres,  having  ; 
frontage  to  the  seaboard  of  over  a  mile  and  a-half  ii 
length,  and  the  railway  portion  of  the  undertaking  wil 
consist  of  some  loo  miles  of  siding  and  main  lines  o 
railway  linking  up  the  docks  with  the  coalfields  b} 
several  independent  routes,  as  shown  by  the  excellen 
map  of  the  property  accompanying  the  prospectus 
By  an  agreement  dated  June  15,  1904,  the  Great  Cen 
tral  Railway  Company  has  bound  itself  to  take  a  least 
of  the  undertaking  for  999  years  from  the  completioi 
of  the  works  upon  terms  which  secure  to  the  holders  o 
the  ordinary  shares  a  dividend  at  the  rate  of  4  per  cent 
per  annum,  and  it  has  further  guaranteed  a  dividend  ai 
that  rate  until  such  lease  is  entered  into.  There  ought 
to  be  ample  room  for  the  new  undertaking,  as  existing 
harbours  of  the  Humber  have  for  years  had  mon 
.traffic  than  they  could  handle,  and  the  shares  shouk' 
prove  a  good  investment. 

Russian  Railway  4J  per  Cent.    Bonds. 

Lloyds  Bank  and  the  Russo-Chinese  Bank  are 
authorised  by  the  Anglo-Russian  Trust,  Limited,  tc 
receive  subscriptions  at  97J  per  cent,  for  ;£j'998,o6o  ol 
the  above  bonds,  which  are  unconditionally  guaranteed 
as  to  both  principal  and  interest  by  the  Imperial  Rus- 
sian Government.  The  issue  is  made  up  of  ;^595,96c 
Troitzk  Railway  and  ;£."402,ioo  Kokand  Namangan 
Railway  bonds,  which  have  been  sanctioned  by 
the  Government  for  the  purpose  of  providing 
funds  for  the  construction  and  working  of 
these  two  lines.  The  bonds  are  redeemable 
at  jx»r  by  annual  drawings,  comifiencing  on 
January  1,  1914,  and  terminating  .April  i,  1994,  but 
the  railway  companies  have  the  right  from  1920  to  in- 
crease the  redemption  fund  or  to  repay  the  whole  or 
part  of  the  loans  at  par  on  giving  three  months'  notice. 
With  the  Government  guarantee  behind  them,  the 
bonds  should  be  safe  enough,  and  as  they  yield  rather 
more  than  4J  per  cent,  they  seem  a  good  investment. 
This  was  the  market  view,  for  the  list  opened  this  morn- 
ing and  closed  at  12  noon,  at  which  time  the  loan  was 
very  largely  over-subscril>ed.  .Applications,  however. 
received  by  first  post  to-morrow  (Saturday)  from 
country  applicarbts  will  be  considered. 

Rubber  Plantations  Investment  Trust. 

The  directors  say  that  having  regard  to  the  position 
of  the  rubber  share  market,  the  valuable  options  held 
by  the  Trust,  and  the  properties  under  its  control,  thc> 
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have  decided  that  it  will  be  in  the  best  interests  of  the 
shareholders  to  offer  the  remainder  of  the  shares  now. 
Accordingly,  they  are  making  an  issue  of  297,500 
shares  of  jQ\  each,  which  they  offer  to  existing  share- 
holders at  a  premium  of  15s.  per  share  in  the  proportion 
of  52.25  new  shares  for  every  100  old,  or  approximately 
one  for  every  two  held.  Arrangements  have  been  made 
for  underwriting  the  whole  amount  at  is.  3d.  per  share, 
with  an  overriding  commission  of  3d.  per  share.  The 
directors  add  that  the  properties  acquired  by  the  trust 
and  now  being  developed  were  carefully  selected  and 
cheaply  purchased,  and  they  should  show  rapid  appre- 
ciation in  value,  while  even  in  the  present  depressed 
state  of  the  rubber  share  market  the  book  value  of  the 
shares  held  shows  a  large  margin  of  profit. 

City  of  Montreal  4  per  Cent.  Loan. 
The  Bank  of  Montreal  as  owner  of  the  stock  by  pur- 
chase offers  ;^i,ooo,ooo  4  per  cent,  sterling  registered 
stock  of  the  City  of  Montreal  at  ;^ioi  los.  per  cent. 
All  the  money  has  to  be  paid  up  between  now  and 
February  13  next  in  inistalments  as  follow — 5  per  cent, 
on  application,  21^  per  cent,  on  October  12,  and  25  per 
cent,  on  each  of  the  dates  November  30,  January  16, 
191 1,  and  February  13,  191 1.  Interest  at  the  rate  of 
4  per  cent,  per  annum  will  be  paid  on  the  instalments 
by  a  coupon  value  30s.,  payable  May  i,  191 1.  Finan- 
cially the  position  of  Montreal  is  very  strong.  Its 
total  debt  at  the  present  time  is  ;^8,8i6,033,  including 
the  issue  now  offered,  the  value  of  its  taxable  real 
estate,  ;^55,6i3,oi4,  exclusive  of  ^14,178,082,  repre- 
senting property  exempt  from  taxation,  and  the  revenue 
in  1909  was  p^J'i, 21 1,897.  Taxation  is  less  than  2  per 
cent.,  everything  included,  and  population  about  half-a- 
million. 

British  Columbia  Electric  Railway  Co.,  Ltd. 
Owing  to  the  development  that  has  taken  place  in 
British  Columbia  during  the  past  year,  especially  in 
the  district  served  by  this  company,  more  capital  is 
required  for  the  extension  of  the  railway,  lighting  and 
power  systerns,  and  particularly  for  enlargements  in 
the  capacity  of  the  hydro-electric  power  plant.  The 
directors  therefore  announce  a  further  issue  of 
;^6oo,ooo  of  capital,  divided  equally  into  5  per  cent, 
cumulative  perpetual  preference,  preferred  ordinary 
and  deferred  ordinary  shares  of  ;^i  each.  These  are 
offered  to  existing  preferred  and  deferred  ordinary 
stockholders  at  premiums  of  is.,  2S.,  and  3s.  respec- 
tively in  the  ratio  of  one  of  each  class  of  share  for 
every  complete  ;£6  of  preferred  ordinary  and  for  de- 
ferred ordinary  stock.  At  these  prices  the  issues  give 
a  fair  bonus  on  the  quotations  for  the  existing  stocks. 

Madeir.\-Mamore  Railway  Company. 
The  Bank  of  Scotland  and  the  Manchester  and 
Liverpool  District  Bank  are  authorised  to  receive  sub- 
scriptions for  ;^450,ooo  6  per  cent,  first  mortgage 
sixty-year  bonds  of  the  above  undertaking  at  the  price 
of  92^  per  cent.  These  bonds  form  part  of  an  issue 
O'f  ;£^3iOOo,ooo,  of  which  ;^i,8oo,ooo  has  been  pur- 
chased by  the  Port  of  Para  and  the  Brazil  Railway 
Company,  and  the  former  is  now  offering  half  its  hold- 
ing for  sale.  The  Port  of  Para  guarantees  the  bonds 
both  as  to  principal  and  interest,  and  offers  the  pur- 
chasers the  option  till  April  1,  1916,  of  converting  into 
its  6  per  cent,  participating  preferred  stock  at  par. 
The  Madeira-Mamore  Railway  Company  is  construct- 
ing for  the  Brazilian  Government  (which  contributes 
_^2, 700,000  towards  the  cost)  210  miles  of  railway 
round  the  series  of  cataracts  and  rapids  on  the  two 
most  important  affluents  of  the  Amazon  River,  and 
the  section  already  completed  as  far  as  Jaci-Parand  is 
already  earning  at  the  rate  of  ;^29,i20  per  annum, 
although  only  one  train  goes  each  way  f)er  week. 
When  the  line  is  completed  it  is  estimated  the  re- 
venue will  amount  to  ;^375,ooo  gross  and  ;^23 1,250 
nott,  while  by  the  year  1913  a  nett  revenue  of  ;^550,ooo 
is  expected.  The  company  has  also  valuable  land  con- 
cessions, and  although  at  present  the  venture  must  be 
regarded  as  speculative,  it  seems  to  have  good  pro- 
spects, and  conisidering  the  yield  the  bonds  are  a  fair 
investment  of  their  class. 


The   Week   In  Mines. 

There  is  no  improvement  to  report  in  the  position  of 
the  Mining  Markets.  They  have  been  in  a  dull  and 
dispirited  condition  practically  throughout  the  week,  the 
few  rallies  that  occurred  lacking  backbone,  and  being 
speedily  followed  by  renewed  depression.  The  Stock 
Exchange  is  a  particularly  gloomy  spot  just  at  present, 
and  dealers  do  not  seem  to  have  a  good  word  for  any- 
thing or  anybody.  No  doubt  their  disappointment  is 
keen  that  the  anxiously  anticipated  autumn  boom  has  so 
far  miscarried,  and  losses  must  also  be  considerable, 
judging  from  the  amount  of  option  stock  jettisoned 
previous  to  the  carry-over.  This  took  place  during  the 
week,  and  happily  did  not  prove  a  troublesome  afifair. 
Rates  were  much  as  usual,  and  it  was  only  here  and 
there  that  anything  like  a  bear  account  was  disclosed. 
It  was  expected  and  hoped  that  a  considerable  short 
interest  would  be  disclosed,  but  weary  bulls  were 
not  even  favoured  with  this  crumb  of  comfort, 
and  prices  were  pushed  down  indiscriminately. 
All  sorts  of  reasons  and  excuses  are  advanced 
for  the  present  unsatisfactory  condition  of  affairs, 
and  the  one  that  finds  most  favour  is  that  people 
are  bemg  forced  to  sell  Kaffir  and  other  shares  in  order 
to  provide  differences  on  Rubbers.  The  rise  in  the 
Berlin  Bank  rate,  which  pointed  to  the  probability  of  an 
early  advance  in  our  own  official  minimum,  the  drop  in 
Consols,  and  labour  troubles  at  home  and  abroad  had 
also  to  do  duty;  but,  of  course,  the  truth  is  that  the 
public  is  unable  or  unwilling  to  dance  to  the  music  of  the 
mining  houses.  "  House  "  professionals  have  probably 
been  hard  hit,  a  good  many  took  "  front  seats  for  a 
rise "  several  weeks  back  ;  and  a  good  part  of  the 
selling  has  come  from  disappointed  and  disgusted 
insiders.  It  need  hardly  be  said  that  other  sections 
have  not  escaped,  and  practically  every  department  has 
joined  in  the  movement  downwards. 

Gold  and  Finance  Shares. 
Movements  day  by  day  have  not  been  sensational,  but 
except  when  bears  thought  it  wise  to  cover,  or  the  shops 
gave  a  little  support,  the  tendency  was  persistently 
downward.  Gold  Fields  were  prominently  weak,  attri- 
buted to  the  fall  in  Giants  and  Shamva  Mines,  in  both  of 
which  the  Old  Jewry  company  has  holdings,  and  Bantjes 
have  again  had  a  bad  time.  The  rumours  that  the  first 
crushing  was  not  up  to  the  mark  had  solid  foundation, 
for  the  30,109  tons  dealt  with  gave  only  6-85  dwts.  per 
ton,  which  is  lower  than  the  average  shown  by  the 
developments.  This,  however,  has  .been  confirmed  by 
check  samples,  and  the  cablegram  points  out  that  it  is 
not  uncommon  in  opening  up  new  slopes  to  meet  values 
either  higher  or  lower  than  anticipated,  and  no  appre- 
hension need  be  felt.  We  hope  not,  but  incidents  of  this 
kind  also  are  not  uncommon.  The  plant  is  said  to  be 
working  satisfactorily  on  the  whole,  but  owing  to  the 
nature  of  the  oxidised  ore  from  the  upper  levels  which 
is  being  treated,  some  modification  of  the  slimes  plant 
may  be  necessary.  All  the  other  leading  counters  lost 
something,  and  the  early  list  of  falls  was  seldom  broken 
by  improvements. 

Rhodesians  and  Diamonds. 
People  are  naturally  asking  if  the  distention  of  the 
Rhodesia  Exploration  and  Development  Co.  into  a  sort 
of  Rhodesian  Trust  is  to  be  followed  by  conditions 
similar  to  those  which  came  about  soon  after  the  forma- 
tion of  the  Wernher  Beit  six  million  pounder,  the 
Central  Mining  and  Investment.  The  horrible  depres- 
sion that  surrounded  the  earlier  years  of  the  venture  will 
not  be  forgotten  readily,  and  it  may  be  that  the 
Rhodesian  crowd  cannot  manage  things  any  better.  At 
any  rate,  matters  have  been  pretty  sickly  ever  since  the 
amalgamation  was  put  through,  and  the  tipster,  news- 
paper and  other,  must  be  having  a  right  down  miserable 
time.  The  denial  of  the  report  that  the  Tanganyika 
Co.  was  contemplating  a  new  share  issue  bucked  prices 
up  a  bit,  but  the  rally  was  feeble  and  was  not 
prolonged.  Rezendes  held  most  of  a  rise  due  to 
good  development  news,  but  many  shares  behaved 
very  badly.  The  Globe  and  Phcenix  half-yearly  report 
reads  well  enough,    but  the  market  did    not   like   the 
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announcement  that  the  next  interim  dividend  would  be 
postponed  until  remittances  from  the  mine  are  resumed, 
and  the  price  went  back.  The  shaft  repairs  have  been 
completed  and  milling  has  been  resumed.  In  the  middle 
of  the  week  prices  showed  a  disposition  to  rally,  but  on 
balance  the  display  is  a  poor  one.  The  De  Beers  and 
Jagers  companies  have  declared  dividends  during  the 
week,  but  the  Diamond  division  has  not  been  par- 
ticularly lively.     Prices  were  a  shade  harder  as  a  rule. 

West  Africans  and  Australasians. 
Jungles  were  decidedly  ofT  colour  at  the  start,  and 
'Gold  Coast  Amalgamated  slumped  away  to  2^.  Wassau 
-also  went  back  further,  but  prices  did  not  remain  at  the 
lowest  in  all  cases.  The  Nigerian  Tin  shares  were 
drooping.  After  being  firm  for  live  minutes  Broken 
Hills  tumbled  away,  only  to  rally  again  with  some 
vigour,  thanks  to  the  continued  firmness  of  lead  and 
cheerful  colonial  advices.  In  the  West  Australian  divi- 
sion Great  Fingalls  had  a  nice  spurt  owing  to  good 
developments,  and  the  high  priced  shares  sympathised  to 
a  small  extent. 

Copper  and  Miscellaneous. 
Nothing  occurred  to  excite  the  Copper  share  division, 
and  prices  moved  narrowly  as  a  rule.  A  bad  tumble  in 
Mexico  of  El  Oros  was  the  chief  incident  in  the  Miscel- 
laneous section.  Paris  has  been  a  big  bull  of  these 
shares  for  some  time,  and  was  a  heavy  seller.  There 
was  a  good  recovery  from  the  worst.  Other  Mexican 
shares  were  dullish,  but  the  Alaskan  things  went  the 
right  way.  Indians  eased,  and  after  picking  up  a  little 
Waihis  again  lost  ground.  Russians  were  inclined  to  be 
dull. 


MINING     NEWS. 


*,»  Frank  and  unbiassed  answers  an  given  to  all  questions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  One 
Shilling  for  each  question  asked.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 

The  Johnnies  Report.— The  exhibit  made  by  the  big 
Barnato  trust  company,  the  Johannesburg  Consolidated  Invest- 
ment, in  resi>ect  of  the  year  ended  June  30  last  is  quite  as  good 
-as  could  have  been  expected.  Markets  resolutely  refused  to 
boom  throughout  the  whole  of  the  period,  and  during  the 
greater  ipart  of  the  time  they  have  been  almost  completely  stag- 
nant. These  conditions  do  not  afford  much  opportunity  for 
profitable  operations,  and  to  have  come  within  ^£70,000  of  the 
previous  year's  fine  income  is  no  inconsiderable  achievement. 
The  total  profits  realised  on  stocks  and  shares,  dividends,  com- 
missions, and  sundry  receipts,  less  amounts  written  off — ^the 
items  are  now  all  lumped  together — came  to  ^440,756  com- 
pared with  ;f 511,064,  and  after  providing  rather  more  for 
general  expenses,  &x.,  the  realised  profit  is  ^yiyi^z  down  at 
^406,182.  Hut  this  time  the  balance  brought  in  is  substan- 
tially larger  at  ;f  162,609,  so  'hat  the  available  total  is  actually 
a  little  bigger  at  ^568, 791.  Issued  capital  being  ^3,950,000,  the 
proposed  dividend  of  10  per  cent,  absorbs  ^^395,000  and  /i37,79i 
is  leit  to  be  carried  out.  The  directors  lay  stress  on  the  great 
strength  of  the  financial  position,  and  point  to  liquid  cash  assets 
exceeding  liaibilities  by  fully  one  million,  but  the  aggregate  of 
the.se  assets  includes  loans  at  shoxX  call  on  market  securities  of 
/,i7, 270,909,  a  rather  prodigious  total  even  for  a  company  that 
gathers  s<3  much  of  its  revenues  from  market  dealings  as  the 
Johannesburg  Con.solidated.  Moreover,  money  so  used  is  not 
easily  taken  back,  and  the  Kaffir  Circus  would  look  still  more 
sickly  if  any  attempt  were  made  to  withdraw  a  considerable 
part  of  these  big  contango  loans.  The  item  is  larger  than  it 
was  a  year  ago,  but  sundry  debtors  are  down  a  lot  to  ;^8s,898, 
and  there  is  no  money  on  deposit  with  bankers  against 
^'200,000  at  June  30,  1909.  The  actual  cash  balance  is  £^g,<^c)o 
compared  with  ;fi7,302.  Real  estate  and  buildings  have  not 
altered  Jiruch,  mining  properties  and  advances  to  mining  com- 
panies are  down  £262,^12  to  ;^i25,o25,  but  investments  in 
stocks  and  shares  are  up  by  £n\,^(>2  to  i^2, 717,854.  We  should 
judge  these  changes  to  have  some  connection  with  the  new 
mining  flotations  to  whidh  the  directors  reier  in  the  report. 
A  large  nujniber  of  claims  on  the  farm  I.eeuwpoort  were  em- 
braced in  the  Cinderella  Consolidated  amalgamation,  and  the 
Johannesbujg  company  now  possesses  a  large  interest  in  this 
concern,  as  also  in  the  Government  areas  on  the  farm 
Modderfontein,  the  latter  flotation  taking  place  under  its 
auspices.  Property  conditions  in  Johannesburg  are  said  to  be 
improving,  and  the  improvement  in  the  fortunes  of  the 
Johannesburg  Carlton  Hotel  have  been  fully  maintained. 
Good  developments  are  reported  on  the  Consolidated  l.ang- 
laagte  and  Van  Ryn  Deep,  and  the  onlv  black  spot  ajupears  to 
be  the  New  Rietfontein,  wihose  matters  have  been  going  very 
badly.  The  holding  in  this  concern  has  been  reduced  to  a  low 
figure,  and  the  current  value  of  the  entire  shareholdings  is 
largely  in  excess  of  the  balance-sheet  figure. 


Nkw  African  Company.— This  company's  report  and  ac- 
counts cover  a  period  of  18  months  to  lune  30  last.  During 
that  time  the  capital  has  been  written  down,  and  the  finance* 
reorgani.sed  so  that  now  the  company's  affairs  are  on  a  much 
sounder  footing.  After  meeting  all  liabilities  the  reconstruction 
left  the  company  with  a  working  capital  balance  of  ^20,000, 
and  this  has  since  been  added  to  by  the  issue  of  30,000  new 
shares  at  a  piwmium.  For  the  18  months  the  company  reaUsed 
a  nett  profit  of  £2T,o\-;,  which  was  reduced  to  ;£ 24,939  by  ad- 
justments  necessitated  by  the  reconstruction.  The  direct/.)rs 
propose  the  payment  of  a  dividend  of  5  per  cent.,  amounting  to 
^14,188,  leaving  £^o,^t,\  to  be  carried  forward.  The  company  s 
interests  are  varied,  and  include  holdings  in  companies  of  con- 
siderable promise,  such  as  the  Welgedacht,  Taquah,  and 
Albosso.  The  Mozambique  and  New  Egyptian  companies 
appear  to  be  making  more  rapid  progress,  and  the  directors 
have  taken  an  interest  in  the  West  African  Enterprise  .Syndi- 
cate. The  concern  has  secured  several  concessions,  and  as 
soon  as  the  surveyors  have  arranged  the  boundaries  the  pro- 
perties will  be  actively  dealt  with.  Abyssinia  and  Nigeria  also 
come  within  the  range  of  the  company's  operations,  but  there 
is  nothing  satisfactory  to  report  concerning  the  Ethiopian 
Railway.  Since  its  forfeiture  the  line  has,  by  a  vote  of  the 
French  Chambers,  been  transferred  to  a  new  French  company 
on  terms  which  inflict  a  very  heavy  loss  on  the  shareholders 
and  creditors  of  the  old  company.  It  is  hoped  that  eventually 
the  British  group  will  obtain  proper  compensation. 

Globe  and  Phcenix  Gold  Mining. — Much  of  the  information 
contained  in  the  half-yearly  report  to  June  30  has  been  already 
published.  As  intimated  during  the  past  week,  the  repairs  to 
the  main  shaft  have  been  completed,  and  milling  operations 
have  been  resumed.  The  new  reduction  and  power  plant  i» 
now  practically  completed.  The  periodical  stoppage  of  the 
main  shaft  retarded  development  during  the  six  months,  but 
the  estimated  ore  reserves  and  the  average  value  again  show 
an  increase.     The  figures  are  worth  repeating  :  — 


listimated  payable 
ore  reserves  . .  tons 

Estimated  average 
value  per  ton..dwts. 

Gross  value   £ 


Sept.  30, 
1909. 


165.897 

30 
1.045.151 


Dec.  31, 
1909. 


171.507 

31.232 
1,124,878 


March  31, 
1910. 


163.931 

31  5 

1,084,403 


Jane  30, 
1910. 


174.788 

32  259 
1,184,097 


Development  work  will  be  resumed  early  in  October,  after 
which  good  values  may  be  looked  for.  Having  regard  to  the 
high  values  exposed  in  the  mine,  the  directors  have  felt  justified 
in  giving  instructions  that  for  the  remainder  of  the  year  ore 
shall  be  milled  of  such  a  grade  as  to  compensate  for  the  small 
output  during  the  period  of  shaft  repairs.  In  view  of  th« 
recent  stoppage  of  the  mine,  the  directors  have  decided  to  post- 
pone  the  payment  of  a  second  interim  dividend  until  remit- 
tances from  the  mine  are  resumed. 

Duff  Develop.ment  Company.— Recent  events  have  greatly 
changed  the  aspect  of  this  company's  affairs.  In  July  last 
the  province  of  Kelanlan  came  under  the  protection  of  this 
country,  and  it  is  pleasant  to  find  directors  appreciative  oJtn« 
attitude  assumed  towards  the  company  by  the  authorities.  They 
speak  of  the  consideration  and  sympathetic^  treatment  received 
from  the  Government,  and  take  the  view  that  the  company's 
affairs  have  been  placed  on  an  entirely  different  footing.  They 
have  every  confidence  that  the  company's  rights  will  be  fully 
respected  in  the  future,  and  in  view  of  the  altered  circumstances 
will  have  some  proposals  to  lay  before  the  shareholders  in 
reference  to  future  policy.  At  present  the  company's  interests 
are  largely  bound  up  with  rubber  cultivation,  and  here  pro- 
gress of  a  substantial  kind  has  been  made.  The  report  and 
accounts  cover  the  year  1909,  and  at  the  end  of  it  712  acres  had 
been  planted  with  177,620  trees.  Since  then  the  total  area 
cleared  for  planting  has  been  increased  to  800  acres.  The 
growth  of  the  trees  is  described  as  very  satisfactory.  Thirty- 
three  acres  are  now  ready  to  be  tapped,  and  the  necessary 
plant  and  machinery  for  dealing  with  the  rubber  will  shortly 
be  installed.  A  further  considerable  area  will  come  into  bear- 
ing early  next  year.  Labour  seems  to  be  in  fair  supply.  A 
good  demand  for  rubber  land  is  reported,  and  better  rentals  are 
.being  secured.  The  total  land  area  now  leased  amounts  to 
15,000  acres.  The  produce  of  the  sawmill  finds  a  ready 
market,  and  steps  are  being  taken  to  increase  the  capacity  of 
the  mill  to  allow  of  an  average  output  of  15,000  cubic  feet  of 
.sawn  timber  per  month.  From  the  dredging  operations  at 
Kelantan  8,524  ozs.  of  gold  were  recovered,  and  the  gross  profit 
was  ;fio,235,  while  the  sawmill  and  other  revenue  prr«duced 
yJ4,o88.  Outgo,  including  debenture  interest,  absorbed  £n,oiy 
and  ^^270  remained  as  profit,  a  sura  which  lowers  the  debit 
balance  to  £1,12-].    The  capital  outlay  on  rubber  planting  was 

f  13,1 74,  and  on  prospecting,  additions  to  buildings,  &c., 
3,169.  The  capital  outlay  now  figures  at  ;£:444,544.  »n<l  there 
is  also  working  expenditure  carried  forward  of  /,44.963>  ■*  •«^ 
preliminary  and  debenture  issue  expenses  of  i.  14.252.  Ire 
company  has  a  fair  amount  of  cash  and  appears  to  be  care- 
fully   administered. 

Tomboy  Gold  Minks. — Although  shareholders  receive  the 
same  dividend  as  in  the  previous  t«-elve  months,  the  year 
ended  June  30  last  cannot  be  considered  a  brilliant  success. 
The  grade  of  ore  continues  to  deteriorate,  and  although  nearly 
8,000  extra  tons  were  crushed  at  a  total  of  110,560  tons,  the 
value    of    the    bullion   recovered    again    dropped    slightly    to 
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$816,365.  Not  only  that,  but  working  costs,  which  in  1908-9 
showed  a  considerable  reduction,  climbed  up  again.  The  total 
was  $530,383,  compared  with  $480,527,  and  thus  it  comes  about 
that  the  balance  of  profit  was  only  $285,982,  a  reduction  of 
$53,948,  with  sundry  items  the  total  nett  revenue  is  $308,337. 
Brought  down  to  sterling  receipts  were  ;^i 74,993,  and  nett  in- 
come ;^64,489,  while  £(>i,T2-j  was  brought  forward,  making 
^128,216.  Two  dividends  of  2s.  each  per  share  absorbed 
;f 60,000,  and  depreciation,  income-tax,  &c.,  ^10,898,  leaving 
j^57,3i8  to  be  carried  forward.  The  estimate  of  ore  reserves 
shows  an  increase  of  44,600  tons  at  a  total  of  444,600  tons. 
Development  operations  have  been  mainly  restricted  to  the 
lower  levels,  and  appear  to  have  been  attended  with  moderately 
satisfactory  results.  No  -work  has  been  carried  out  on  the  Tom- 
boy group   during   the  year. 

Offin  River  Gold  Estates. — For  the  year  1909  the  total 
revenue  was  ^38,911,  the  amount  of  bullion  recovered  being 
;f38,7i6  as  compared  with  ;£20,375  for  the  previous  twelve 
months.  The  nett  profit  amounted  to  ;f9,753  after  paying  de- 
benture .interest  (;,f2,ioo)  and  writing  off  depreciation  and  part 
of  the  preliminary  expenses.  This  permits  of  the  payment  of 
the  preference  dividend  up  to  the  end  of  the  year,  and  £(>,oqo 
is  placed  to  reserve,  leaving  ^^187  to  be  carried  forward.  The 
company  had  over  ;^i5,ooo  liquid  assets,  against  which  there 
were  creditors  for  £y,i')o,  so  that  there  is  not  a  very  large 
margin  for  working  capital,  but  if  the  recent  rate  of  progress 
can  ibe  maintained  the  outlook  will  be  mote  cheerful.  Since  the 
previous  report  leases  for  an  additional  100  miles  of  river 
dredging  have  been  completed,  as  well  as  for  a  considerable 
area  of  land  on  either  side  of  the  river.  Schemes  for  the  cultiva- 
tion of  rubber,  cocoa,  iSrc,  have  not  developed  in  a  way  that 
the  directors  consider  would  be  satisfactory  to  the  company. 

Broomassie  Mines, — What  promises  to  be  a  fairly  lively  meet- 
ing will  te  held  on  Thursday  of  next  week.  It  is  to  be  held  in 
accordance  with  a  requisition  lately  lodged  with  the  directors, 
and  is  the  outcome  of  circulars  recently  issued  to  the  share- 
holders by  Mr.  A.  J.  Marks.  This  gentleman  is  dissatisfied 
with  the  way  the  company's  affairs  have  been  conducted,  and 
wants  the  circumstances  affecting  the  recent  reconstruction  in- 
quired into.  It  seems  rather  late  in  the  day  to  go  into  the 
question,  more  particularly  as  Mr.  Marks  was  not  a  shareholder 
at  the  time  the  reorganisation  was  put  through,  and  there  was 
only  one  dissentient  on  a  share  register  numbering  1,600  holders. 
Allegations  are  made  or  implied  regarding  the  issue  of  informa- 
tion concerning  the  operations  at  the  mines,  but  the  practice, 
be  it  good  or  bad,  is  the  one  that  has  been  in  force  since 
1904,  and  the  directors  seem  to  have  a  satisfactory  reply  to  this 
part  of  the  case.  With  regard  to  the  expenditure  of  the  money, 
Mr.  Marks'  arithmetic  seems  to  be  a  little  faulty,  and  the  direc- 
tors can  do  no  more  than  give  full  details  of  the  outlay — as  they 
promise  to  do — in  the  annual  accounts  to  be  made  up  to  Sep- 
tember 30  last.  One  of  the  points  made  against  the  directors 
is  that  they  are  not  suflSciently  representative  of  the  share- 
holders, and  it  is  proposed  to  remove  them,  but  two  of  them 
were  nominated  by  the  guarantors  of  the  100,000  subscribed 
shares,  and  are  not  liable  to  hold  shares.  The  directors  say 
they  "  welcome  the  opportunity  of  dealing  at  the  earliest  moment 
with  the  unwarrantable  attacks  in  the  circulars  referred  to,"  and 
ask  the  shareholders  to  make  a  point  of  attending  the  special 
meeting. 

North  Anantapue  Gold  Mines. — The  ordinary  expenditure 
for  the  year  ended  June  30  was  /io,458,  and  the  receipts 
;£'i,o9i,  leaving  a  debit  balance  of  ;69>367.  in  addition  to  which 
buildings  cost  j/^1,850,  plant,  &c.,  £3,^77,  and  tools,  &c.,  ^74. 
Milling  operations  were  commenced  on  May  20  with  a  10- 
stamp  battery,  and  up  to  the  close  of  the  financial  year  516 
tons  were  crushed  for  a  yield  of  262^  ozs.,  which  realised 
;fi,o3i.  The  superintendent  reports  that  the  year's  results  at 
the  350  and  450  ft.  levels  have  certainly  been  disappointing, 
but  seeing  that  at  the  former  level  the  reef  was  valueless, 
while  at  450  ft.  the  lode,  more  than  18  in.  in  width,  assayed 
4  dwts.  16  grs.,  he  considers  the  prospects  encouraging  as 
greater  depth  is  attained. 

Mapeke  Mines. — ^The  shares  of  this  company  were  recently 
introduced  on  the  market,  but  they  have  not  helped  to  set  it 
alight.  The  capital  is  ;^75,ooo  in  los.  shares,  and  the  purchase 
consideration  was  ;^5o,ooo,  leaving  ^f  25,000  for  working  capital. 
The  property  consists  of  70  gold  mining  claims  in  the  Loma- 
gundi  district,  about  55  miles  north  of  the  Eldorado  mine,  and 
it  is  stated  that  reefs  have  been  located  giving  as  high  as  1% 
ozs.  to  the  ton  in  pan  value.  But  except  for  ancient  workings 
the  ground  has  not  been  much  more  than  scratched,  and  as  the 
working  capital  provided  will  not  be  suflScient  to  bring  the 
property  to  the  producing  stage,  the  shares  must  be  classed  as 
decidedly  speculative. 

Sheepbridge  Coal  and  Iron  Co. — For  the  year  to  June  30 
the  gross  profit  was  ;£87,365,  a  decrease  of  ;^2o,87o  as  com- 
pared with  the  previous  year,  and  the  nett  profit  was  ;/^2o,840 
less  at  £y(>,663.  A  larger  sum  was  brought  in,  and  the  balance 
available  is  only  £7,120  less  at  ;fiii,734.  After  placing  ^25,000 
(against  ;^3o,ooo)  to  reserve  for  development  of  properties,  it 
is  proposed  to  make  the  dividend  up  to  7  J^  per  cent,  for  the 
year,  the  same  as  last  time,  and  to  carry  forward  ;f32,954 
against  ^35,070  brought  in.  Tihe  selling  prices  of  coal  have 
been  generally  at  the  lowest  point  touched  since  1906,  while 
wages  remain  at  50  per  cent,  above  the  1888  basis.  Prices  of 
pig-iron  have  shown  a  slight  improvement,  but  in  all  other 
branches  of  the  trade  they  have  remained  at  a  low  ebb.  It  may 
be  mentioned  that  the  profits  for  1908-9  were  ;f72,ooo  less  than 


those  for  1907-8,  so  there  is  a  big  leeway  to  make  up  when 
conditions    improve. 

North  Broken  Hill  Mining. — Although  the  average  price 
of  lead  in  the  six  months  to  June  30  was  lower  than  for  many 
years  past,  the  working  profit  was  jf46,974  as  against  ^33,899 
for  the  previous  half-year.  The  completion  of  the  new  mill 
enabled  operations  to  be  conducted  on  a  larger  scale,  and  over 
5,200  tons  of  ore  per  week  are  now  being  treated.  For  the  six 
months  108,943  tons  were  milled  for  a  production  of  17,912 
tons  of  concentrates,  and  the  working  costs  were  13s.  g^d.  per 
ton  as  compared  with.  13s.  io%d.  for  the  previous  half-year  and 
with  15s.  i^d.  for  the  six  months  to  June  30,  igog.  Two  divi- 
dends amounting  to  3s.  6d.  per  share  or  ^^28,000  were  paid 
during  the  half-year,  and  after  writing  off  /ri7>783  for  main 
shaft  and  depreciation  ^^60,045  reimained  to  be  carried  forward 
against  ^^60,079  brought  in.  The  company  appears  to  be 
making  very   satisfactory  progress. 

New  United  Reefs  (Sheba). — During  the  year  to  May  31 
last  99,796  shares  were  subscribed,  representing  ^^24,949  addi- 
tional working  capital,  and  the  whole  of  the  200,000  5s.  shares 
are  now  issued.  The  report  gives  details  of  the  work  done, 
which  has  been  mainly  confined  to  the  re-opening  and  develop- 
ment of  the  Joe's  Luck  workings,  but  prospecting  operations  and 
a  certain  amount  of  development  have  also  been  carried  out 
on  other  portions  of  the  property.  By  the  end  of  June  the- 
milling  ore  developed  amounted  to  25,000  tons,  but  in  addition 
there  were  350,000  tons  of  low-grade  ore  in  sight,  and  on 
opening  up  it  is  probable  that  rich  patches  will  be  met  with. 
The  battery  consists  of  30  stamps,  and  the  cyaniding  plant 
has  been  thoroughly  overhauled.  A  trial  crushing  was  made- 
on  September  12,  arid  regular  crushing  will  be  commenced  on 
October  i.  The  directors  consider  they  have  every  reason  to 
be  satisfied  with  the  progress  of  work  at  the  mine. 

Broken  Hill  South  Silver  Mining. — For  the  half-year  to 
June  30  the  mine  production  amounted  to  ^152,276,  and  the 
tailings  were  valued  at  ;^i8,998,  making  a  total  of  ;^i7i,274. 
Including  ^5,725  special  expenses  incurred  in  connection  with.- 
the  coal  strike  in  New  South  Wales,  which  necessitated  the 
shutting  down  of  the  mine  and  plant  for  nearly  two  months,  the 
total  expenditure  was  jfi25,67o,  leaving  a  working  profit  of 
;f45,6o4.  A  dividend  of  2s.  per  share  was  paid  in  March, 
absorbing  ^^20,000,  and  after  writing  off  ^5,166  for  deprecia- 
tion and  meeting  other  charges,  there  was  a  balance  of  ^^46,076- 
to  be  carried  forward  against  ;f28,6i8  brought  in.  A  further 
dividend  of  2S.  per  share  was  paid  in  July,  and  it  is  intended  to- 
pay  another  at  the  end  of  this  month.  The  average  price  of 
lead  for  the  half-year  was  ^13  os.  6d.,  as  compared  with- 
;fi2  17s.  iid.,  and  of  silver  2s.  2^6.  against  2s.  i^d.  The 
amount  of  ore  raised  was  132,757  tons  as  compared  with  167,022 
tons  for  the  previous  six  months,  but  the  grade  was  rather 
higher. 

Anglo-French  Land  Company  of  the  Transvaal. — This 
company  in  the  year  to  May  31  earned  the  magnificent  revenue 
of  ;f6io,  mainly  from  initerest,  and  as  the  expenditure  amounted, 
to  jf  1,440,  the  debit  balance  has  been  increased  from  ;£  13,835  to 
£i4,6(>^.  It  owns  an  estate  of  184,000  acres,  and  one  of  the 
fetrms  (Elandsfontein)  has  been  thrown  open  to  prospecting,, 
so  that  the  property  may  some  day  become  valuable,  but  it  is^ 
a  considerable  distance  from  the  railway,  and  during  the  year 
only  two  additional  farms  were  let.  Shareholders  will  need  to 
be  patient,  but  as  there  is  practically  no  market  for  the  share* 
they  cannot  help  themselves. 

KoMATA  Reefs  Gold  Mining. — For  the  year  to  December  25, 
last  the  gross  revenue  amounted  to  ^f 25, 926,  and  after  provid- 
ing for  all  expenses,  including  development  and  depreciation, 
there  is  a  nett  profit  of  .£2,371,  which  raises  the  credit  balance 
to  £(>,o<)7.  During  the  year  13,390  short  tons  were  crushed,  pro- 
ducing bullion  to  the  value  of  £24,731  or  £1  i6s.  5d.  per  ton. 
while  the  costs  amounted  to  24s.  2d.  per  ton,  an  increase  of  gd. 
as  compaied  with  the  previous  year.  The  ore  reserves  are 
estimated  at  20,300  tons,  or  at  the  present  rate  of  crushing,  two 
years'  supply  for  the  mill.  The  policy  of  the  directors  has 
been  to  reduce  the  output,  so  that  the  ore  treated  may  be 
selected  from  the  better  grade  stopes,  and  for  the  first  sevea 
months  of  the  current  year  only  6,880  tons  have  been  crushed 
for  a  yield  of  £11,094,  while  the  expenses  have  amounted  to 
£11,569.  The  prospects  of  a  dividend  in  the  near  future,  there- 
fore, are  not  very  brilliant. 

Mount  Lyell  Consols. — This  concern  does  not  make  much 
progress  towards  a  'better  order  of  things.  Developments  dur- 
ing  the  six  months  to  June  30  last  were  disappointing,  and 
copper  fell  in  price,  the  combined  adverse  influences  resulting 
in  a  total  loss  of  £'1,057.  It  increases  the  adverse  balance  to 
^£2,518.  In  the  hope  of  increasing  the  output  and  reducing 
working  costs,  tributes  were  secured  over  portions  of  the 
Mount  Lyell  Blocks  and  Mount  Lyell  Extended  companies' 
leases  on  the  East  and  West  boundaries  respectively,  and  it  is 
expected  that  work  on  the  Blocks  section  will  be  commenced 
shortly,  but  there  are  200  ft.  to  be  driven  before  the  Extended 
Company's  ground  is  reached,  so  that  some  time  must  elapse 
before  any  sloping  can  be  done  there.  The  ore  available  for 
extraction  the  manager  estimates  at  20,000  tons,  and  the  direc- 
tors can  only  express  the  hope  that  as  development  proceeds 
this  quantity  will  be  considerably  increased.  No  work  has 
been  done  on  the  north  boundary  of  the  property,  but,  say 
the  directors,  the  developments  in  the  adjoining  mines  have 
been  such  as  to  give  reasonable  hope  of  a  successful  issue  in 
the  event  of  a  series  of  bores  being  put  down  in  that  direction, 
and  it  is  intended  to  carry  this  into  effect  whenever  the  funds 
of  the  company  warrant  the  expenditure. 
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RAILWAY     TRAFFIC     RETURNS. 

I'OKKIGN    AND   COLONIAL. 

Alberta  Railway  and  Irrigation. — Earnings  for  7  days  ended 
Sept.  21,  88,088,  increa.se  «'»88  :  aggregate  from  July  1,  »80,995. 

Argentine  North  Eastern. — Traffic  receipts  for  week  ended 
Sept.  23,  /5,798,  increase  ;f  1,361  ;  aggregate  from  July  1,  ;f56,299. 
increase  /7,082. 

Assam  liengal. — Traffic  receipts  for  7  days  ended  Aug.  27, 
Rs.  94,500,  increase  Rs.  19,049;  aggregate  from  July  1, 
Rs.  7,37,000,  increase  Rs.  87,537. 
BeiraA  Mashonaland. — Rsceipts  for  Aug.  /^SO.ROO.  inc.  /ll,287. 
Bilbao  River  and  Cantabrian. — Traffic  returns  for  Aug. 
/35,  decrease  /10,107;  aggregate  for  8  months,  £50,7't3,  de- 
crease /9,132.     Suspended  owing  to  miners'  strike. 

Huenos    Ayres    Central. — Gross    receipts    for     Aug,    /14,809, 

increase  ,^4,218;  aggregate  from  July  1,  /28,7I5,  increase  ;f6,528. 

Canadian    Northern  Railway. — Traffic  receipts  for  7  days  ended 

Sept.  21,  8282,300,  increase  811,500;  total  from  July  1,  83,144,700, 

increase  8793,200. 

Cartagena  (Colombia)   Railway. — Receipts    for  Aug.,   /23,676. 
Colombian  Northern. — Nett  receipts  for  July,  /4,443,  increase 
;fl,109. 

Egyptian  Delta. — Traffic  receipts  for  10  days  ended  Aug.  31, 
^7,423,  increase  ;f 554  ;  aggregate  from  April  1,  £S9,104, 
decrease  ;^6/9. 

I-ucknow  Bareilly  Railway. — Traffic  receipts  for  7  days  ended 
Aug.  27,  Rs.  32,242,  increa.se  Rs.  6,536;  aggregate  from  July  1, 
Rs.  2,49,141,  increase  Rs.  60,382. 

Midland  of  W.  Australia. — Gross  revenue  for  July,  /7,707, 
tiecrease  /152  ;  aggregate  from  July  1,  /7, 707,  decrease  /152. 

Midland  Uruguay. — Receipts  for  month  of  Aug,  /5.532,  de- 
crease /769  ;  aggregate  for  2  months  £U.1Q2,  decrease  /527. 

North  Western  of  Uruguay. — Traffic  receipts  for  Aug.,  822,700, 
increase  8726  ;  aggregate  for  2  montlis  848,900,  increase  86,562. 

Quebec  Central  Railway. —  Traffic  receipts  for  the  3rd  week 
of  Sept.,  821,057.  decrease  8487;  aggregate  from  July  1,  8325,412, 
increase  852,621. 

Quebec  and  Lake  St.  John.— Traffic  for  Aug.,  852,003  ;  decrease 
e3,417. 

Rhodesia.— Receipts  for  Aug.  ;f70,284,  increase  /9,428. 
Rohilkund  and   Kumaon  Railway. — Traffic  receipts  for  7  days 
ended  Aug.  27,   Rs.  31,716,  increase  Rs.  8,077;  aggregate    from 
July  1,  Rs.  2,27,773,  increa.se  Rs.  36,029. 

Uruguay  Northern. — Gross  receipts  for  month  of  Aug,  /],777, 
increase  /160  ;  aggregate  for  2  months  /3,522,  increase  £300. 

White  Pass  and   Yukon   Railway. — Traffic    receipts  for    period 
ended  Sept.  14  amounted  to  861,548. 
English. 
Cleator  and  Workington  Junction. — Receipts  for  7  days  ending 
Sept.  25,  /1, 216,  increase  /33  ;  aggregate  from  July  1  ;fl3,431, 
decrease  /588. 

Cockermouth  and  Keswick  Railway. — Receipts  for  week 
ending  Sept.  24,  /875,  decrease  /133  ;  aggregate  from  July  1, 
^12,085,  decrease  ;^1,051. 

East  and  West  Yorkshire  Union  Railway. — Traffic  receipts  for 
-week  ended  Sept.  24,  /435,  increase  £9 ;  aggregate  for  13  weeks, 
;f4,714,  decrease  /330. 


RECEIPTS. 


TRAMWAY     AND     OMNIBUS 

Home. 

Bath  Electric. — Traffic  receipts  for  week  ending  Sept.  21,  /926, 
increase  /59  ;  aggregate  for  38  weeks,  £ilM9,  increase  /1, 720. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week 
ending  Sept.  23,  /6,237,  increase  .^376;  aggregate  for  12  weeks, 
/76,962,  increase  /4,834. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  Sept.  23,  /34,771. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  Sept.  24, 
;f  1,180,  decrease  /108;  aggregate  for  12  weeks,  /15, 532.  decrease 
£66. 

Dublin  United.  —  Traffic  receipts  for  week  ending  Sept.  23, 
/5,454,  decrease  ;fl09;  aggregate  from  July  1,  ;f73,561,  increase 

General  Motor  Cab. — Receipts  for  weekending  Sept.  24, 
;t  13,692,  decrease  ;f2,412;  aggregate  from  Aug.  1,  1910,  ;f  100,401, 
decrease  /7,470. 

Hastings  and  District. — Traffic  receipts  for  week  ending  Sept.  22, 
/1, 259.  decrease  /42  ;  aggregate  for  1 1  weeks,  ;f  17,035,  increase 
X.25. 

Isle  ofThanet,— Traffic  receiptsfor?  days  ending  Sept.  24,/921, 
increase  /152  ;  aggregate  from  Oct.  1.  /33,903,  increase  /2,343. 

London  County  Council. — Traffic  receipts  for  week  ending 
Sept.  14,  /41,724,  increase  ;f4,033  ;  aggregate  from  April  1, 
£1,004,737,  increase  /130,537.     Miles  I32J,  against  124. 

London  General  Omnibus,  Road  Car  and  Vanguard. — Traffic 
receipts  for  week  ending  Sept.  24,  ;f 38,987,  increase /4,081  ;  aggre- 
gate from  Oct.  1,  ;^1, 636,464,  decrease  ;f  108.050. 

London  United.— Traffic  receipts  for  week  ending  Sept.  24, 
£6,854,  increase  £290  ;  aggregate  from  Jan.  1,  £245.542. 
increase  £9,920. 

Provincial  Trams.— Traffic  returns  for  week  ending  Sept.  24, 
£1,845,  increase  £51  ;  aggregate  from  Oct.  1,  £87,741.  dec.  ^289. 

bunderland  District.— Traffic  receipts  for  week  ending  Sept.  21, 
£430,  decrease  £19 ;  aggregate  for  47  weeks.  £;20.260.  decrease 
£  1 ,385. 

Yorkshire  (West  Riding)  Electric— Traffic  receipts  for  week 
endmg  Sept.  25,  £'1,308,  decrease  £54;  aggregate  for  39  weeks 
/48.C19.  *       .     fiB    I. 


Foreign  and  Colonial. 

Anglo-Argentine.— Traffic  receipts  for  7  days  ending  Sept.  23 
£46,272.  mcrease  /6,047;  aggregate  from  Jan.  1.  /1, 679.392,  in- 
crease £196.849. 

Auckland  Electric— Traffic  receipts  for  28  days  ending  Aug  26 
£15,413,  increase  /2,313 ;  aggregate  from  July  1,  £iO,673,  in- 
crea.se  /3,270. 

Bombay  Electric— Receipts  for  July,  Rs.  2,14,989.  increase 
Rs.  24,449,  aggregate  Rs.  15,24,265,  increase  Rs.  1.25,577. 

Brisbane. — Traffic  receipts  for  month  of  Aug.  /■21.950.  decrease 
£470  ;  aggregate  8  months  £'144,795.  increase  /li.548. 

British  Columbia  Electric— Nett  earnings  for  Aug  .  1109.412. 
increase  $12,232.  Aggregate  nett  earnings,  including  income  from 
investments  from  July  1  to  Aug.  31,  1239,277,  increase  *27,579. 

Buenos  Ayres  Lacroze. — Gross  earnings  for  Aug.,  ^30,063,  in- 
crease £5,294  ;  aggregate  2  months.  /59.680.  increase  £'12,728. 

Calcutta— Traffic  receipts  for  week  ending  Sept.  24,  Rs.  54.860, 
mcrease  Rs.  6,840. 

Cape  Electric— Traffic  revenues  for  the  month  of  Aug.,  Cape 
Town,  /9,564  ;  Port  Elizabeth.  /2.617.  . 

Carthagena  and  Hcrrerias.— Traffic  receipts  for  the  month  of 
Aug,  £1,994,  decrease  /141  ;  aggregate  for  8  months,  /20.195, 
increase  £3,537. 

Kalgoorlie  Electric— Gross  receipts  for  Aug.,  ;f3.985 ;  aggregate 

Lisbon  Electric— Earnings  for  Aug.,  139,760  milreis. 

Madras  Electric— Traffic  receipts  for  fortnight  ended  Sept.  15, 
Rs.  22,088,  increase  Rs.  2,267 ;  aggregate  from  Jan.  1.  Rs  345,620, 
increase  Rs.  20,562. 

Manila  Elec.  R.  R.  and  Lighting.— Nett  earnings  for  Aug. 
$52,500,  increase  $3,276;  aggregate  for  8  months,  $418,477. 
increase  $87,430.  • 

Melbourne  Tramways  and  Omnibus.— Traffic  receipts  for  Aug  . 
;f48,500.  *^  " 

Mexico.— Nett  earnings  for  month  of  Aug.,  $266,731.  increase 
$29,266  ;  aggregate  for  8  months  $1,920,807,  increase  $131,477. 

Monte  Video  United.— Gross  receipts  for  Aug.,  £22,256,  increase 
£3,045  ;  aggregate  for  10  months,  /235,619,  increase  ^22,764. 

Pari  Electric— Receipts  for  week  ending  Sept.  26.  £'3,191,  in- 
crease £;399  ;    aggregate  for  43  weeks,  £141,759,  increase  yfl7.899. 
Perth  (W.A.)  Electric— Gross  receipts  for  week  ending  Sept.  23, 
£1,261,  decrea.se  £147  ;  aggregate  from  Jan.  1,  /•47,063.  decrease 
£6,066. 

Puebla.— Nett  earnings  for  Aug..  $45,800,  increase  $5,600' 
aggregate  from  Jan.  1  $345,300,  increase  $45,800. 

Rangoon  Electric— Tramway  receipts  for  July,  ;f4,628.  increase 
£117;  aggregate  increase  for  7  months  £^979. 

Rio  de  Janeiro— Gross  earnings  for  37th  week  of  1910. 
$47,461,  increase  $17,276. 

Sao  Paulo.— Traffic  returns'for  Aug.,  nett  earnings,  $165,334. 
increase  849,741  ;  aggregate  for  8 months  $1,203, 763.  inc.  $220,452. 
Twin  City  Rapid.— Traffic  receipts  for  the  month  of  July, 
$682,611.  increase  $42,517;  aggregate  from  Jan.  1,  $4,264,859, 
increase  $374,699.  Nett  traffic  receipts,  $364,017,  increase 
$1,494  ;  aggregate  for  7  months,  82,198,137.  increase  $208,030. 

Vera  Cruz  Electric— Nett  earnings  for  Aug.  $18,300.  increase 
82,500;  aggregate  from  Jan.  1  8144,100.  increase  $27,900. 
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MOTOR  GAR  INSURANCE ! 


THE  BEST  POLICY  IN  THE  INSURANCE 
MARKET    TO  -  DAY    IS     UNDOUBTEDLY 

The  "PETROL"  Policy 

ISSUED   BY 

The  Northern  Equitable  Insurance  Company,  Ltd. 

Chief  Offices:  65,  BATH  STREET,  GLASGOW. 

6,  MOORGATE  ST.,  LONDON,  E.c. 
Branches  in  all  principal  centres.       Write  for  Prospectus  and  Terms  to 
JOHN  MIRRILEES,  Geiiern!  Mnnagerami  Secretary. 


V 


ROYAL  EXCHANGE  ASSURANCE. 

INCORPORATED    A.D.     1720. 

Governor;  Sir  NEVILE  LUBBOCK,  K.C.M.G. 


EMPLOYERS' 


FIRE,    LIFE,    SEA,     ACCIDENTS,    MOTOR    CAR,    PUTE   CLASS, 
LIABILITY,    FIDELITY    GUARANTEES. 

The  Corporation  is  prepared  to  act  as 

EXECUTOR  OF  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS. 

Special  Terms  to  Annuitants  when  Health  is  Impaired. 

Apply  for  full  Prospectus  to  tlie  Secretary. 
HiAO    Office;     RoYAL    EXCHANGE,     LONDON,     E.C, 
West   End   Office:    44,  PALL    HALL,    S.W. 


tf  LB  ivr  nr  ""V^  assurance  company 

^•^la   J2W     .Mm  ^Ute  LIMITED. 

Established  1782. 

Head     Offloes :    19   &    TO,     LOMBARD    ST.,     LONDON,    E.C. 

Total  Assets  Exceed  £13,000,000. 

Claims  Paid  Exceed  £TO,000,000. 

The  Company  transacts  all  the  principal  classes  of  Insurance  business  on 
advantageous  terras,  including 

FXICE:.  I^.II'E.  JiCCIDEWTT. 

Marine,  Loss  of  Profits  following   Fire,   Workmen's  Compensation.   Fidelity 
Guarantee,  Burglary,  &c. ;  also  undertakes  the  duties  of  Trustee  and  Executor 
G.  H.  RYAN,  General  Manager. 

SCOTTISH  UNION  &  NATIONAL 

INSURANCE  COHPAKV. 

ESTABLISHED    1824. 

TOTAL     FUNDS.   £6,200,000. 


FIRE,    LIFE,    ACCIDENT,     ILLNESS,    ANNUITIES,     PENSIONS,    LEASEHOLD 

BURGLARY,  TRANSIT  OF  SECURITIES,  FIOEIITY,  PROPERTY  OWNERS'  RISKS 

THIRD  PARTY  AND  WORKMEN'S  COMPENSATION  INSURANCES  EFFECTED  ON 

THE  MOST  FAVOURABLE  TERMS- 

Pleafe  apply  for  particulars  to 

Edinburgh!  33,  St.  Andrew  Square. 
London:  3,  King  William  Street,  E.C. 
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The  Week's  Money  Market. 

Bank  Rate  4  per  cent.     (Advanced  from  3  per  cent, 
on  Thursday,  September .29,   1910.) 


Norfolk  House,  Friday  Evening. 

On  Monday  last  the  Imperial  Bank  of  Germany 
raised  its  rates  from  4  per  cent,  to  5  for  discounts  of 
from  5  per  cent,  to  6  for  advances,  and  although  the 
step  had  been  in  a  measure  anticipated  owing  to  the 
end  of  the  quarter  strain  in  Berlin,  the  actual  announce- 
m.ent  came  as  a  shock  to  the  discount  market.  Opinions 
differed  as  to  whether  the  long-expected  rise  in  the 
Bank  of  England  rate  would  take  place  this  week  or 
next,  but  all  were  agreed  that  the  change  was  inevit- 
able, and  the  conviction  that  this  was  the  case  brought 
sellers  of  bills  into  the  market  much  more  freely. 
Brokers  promptly  put  their  quotation  for  three  months' 
maturities  up  to  3  per  cent.,  and  when  this  proved  in- 
sufficient to  check  the  stream  of  supplies  they  again 
advanced  to  3J-3I  per  cent.  The  rise  sent  holders  to 
the  Bank,  which  at  first  took  bills  up  to  December 
readily  enough,  but  later  found  the  business  offered  to 
it  so  large  that  it  had  to  restrict  its  purchases  at  this 
rate  to  October  maturities,  and  asked  4  per  cent,  for 
any  longer-dated  maturities.      This  attitude  convinced 


the  market  that  the  advance  in  the  official  minimum 
would  be  made  this  week,  and,  in  fact,  it  is  difficult  to 
see  how  it  could  have  Ijeen  delayed  long-er.  Gold  ex- 
ports have  already  been  heavy  this  week,  and  it  is 
generally  reported  that  another  ;^i,ooo,ooo  will  be 
taken  from  the  Bank  on  Saturday  foe  Egypt,  while,  on 
the  other  hand,  there  is  as  yet  no  prospect  of  the  Bank 
securing  any  of  the  new  gold  from  the  mines.  Last 
Monday's  supplies  amounted  to  £^900, 000,  and  the 
whole  amount,  exclusive  of  about  ;£'i 50,000  taken  for 
Indian  and  trade  requirements,  was  snapped  up  by 
Germany  and  Russia,  chiefly  the  former,  at  77s.  gd. 
per  oz.,  plus  charges,  or  Jd.  less  than  in  the  previous 
week.  The  inquiry  is  still  very  keen,  and  the  Bank 
seems  to  have  very  little  chance  of  obtainiing  next 
Monday's  supplies  of  about  ;^75o,ooo.  Since  the  week 
ended  August  17  the  new  gold  received  from  the  Cape 
has  totalled  ;^3,55o,ooo,  of  which  India  and  the  trade 
has  taken  about  ;^i,020,ooo  and  the  balance  has  gone 
to  the  Continent.  During  the  same  period  the  with- 
drawals from  the  Bank  for  export  have  amounted  to 
^£^4, 160,000,  against  which  ;^2,573,ooo  has  come  back 
from  internal  circulation,  leaving  the  Bank's  stocks 
;^2,573,c)Oo  down.  The  internal  movement,  however, 
is  more  likely  to  be  outwards  than  inwards  from  now 
on,  so  that  no  relief  can  be  looked  for  from  that  source, 
while  the  foreign  drain  threatens  to  grow  steadily 
larger.  It  is  too  early  yet  to  enable  anyone  to  say 
whether  the  rise  in  our  Bank  rate  will  either  check  the 
drain  of  gold  or  allow  the  Bank  to  replenish  its  stock 
out  of  the  weekly  arrivals,  but  present  indications  are 
that  it  will  not.  Most  of  the  Continental  exchanges 
have  moved  in  our  favour,  but  credit  is  dear  in  Paris 
still,  and  Germany  is  so  greatly  in  need  of  money  as  to 
be  offering  very  high  rates  for  loans  for  a  month,  which 
would  appear  to  indicate  that  Berlin  does  not  look  for 
any  relaxation  of  the  stringency  for  some  time  to  come. 
The  refusal  of  the  Bank  on  Wednesday  to  take  bills 
running  into  the  new  year  at  less  than  4  per  cent, 
caused  a  further  hardening  in  the  market,  and  up  to 
3f  per  cent,  was  charged  for  all  usances  over  60  days. 
At  this  level  the  market  was  decidedly  firm,  and  some 
houses  even  gave  3J  per  cent,  as  an  alternative  until 
the  rise  in  the  official  minimum  was  an  actual  fact,  but 
it  eased  off  a  little  again  on  Thursday  afternoon, 
although  no  one  seemed  to  know  just  what  the  real 
conditions  were.  To-day  brokers  were  inclined  to  let 
rates  slip  away  at  fir-sit,  but  the  market  hardened  again 
on  the  rumours  of  gold  shipments  and  closed  at  3^  per 
cent,  for  December  maturities  and  3^^-3f  per  cent,  for 
January  paper. 

Money  became  more  in  request  as  the  end  of  the 
quarter  drew  near,  and  supplies  were  curtailed  by 
amounts  being  called  in  by  the  joint  stock  banks  for 
balance-sheet  purposes  or  in  preparation  for  dividend 
payments.  The  repayment  on  Thursday  of  ;£.3, 500,000 
Treasury  bills,  or  ;£^4,ooo,ooo  if  the  £"500,000  issued 
privately,  which  also  matured,  is  taken  into  account, 
produced  little  or  no  effect.  Loans  were  in  strong 
request,  and  as  much  as  3I  per  cent,  was  occasionally 
paid  for  overnight  loans,  but  the  general  rate  for  both 
day-to-day  and  weekly  advances  was  2^-2j.  The 
pressure,  however,  was  only  temporary,  and  after  the 
turn  of  the  month  it  seems  inevitable  that  money  should 
again  become  cheap.  On  Tuesday  ;£'3,ooo,ooo  Trea-» 
sury  bills  will  have  to  be  paid  for,  but  these,  it  was 
thought,  were  mostly  taken  for  the  Continent,  and 
the  finding  of  the  money  for  the  remainder  will  not  tax 
the  market  very  severely.  It  will  feel  it  even  less, 
because  the  disbursement  of  the  dividends  on  the  Funds 
on  Wednesday  will  set  free  large  floating  balances, 
most  of  which  will  become  available  for  market  pur- 
poses. The  probability  therefore  is  that  money  will,  as 
usual,  beat  the  bill,  and  we  may  see  a  further  spell  of 
comparatively  easy  money  and  weak  discounts.  Now,, 
however,  that  the  change  in  the  Bank  rate  has  been 
made,  it  may  be  expected  that  the  Bank  will  do  all  in 
its  power  to  render  it  effective  even  if  it  has  to  sweep 
surplus  credit  off  the  market.  Following  on  the  change 
in  the  Bank  rate,  the  clearing  bankers  and  discount 
houses  have  raised  their  rates  on  deposits,  the  former 
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{  to  2j  per  cent,  and  the  latter  to  2J  per  cent,  for  call 
and  2f  per  cent,  for  notice  money. 

The  return  of  coin  from  the  country  which  has  been 
so  noticeable  in  the  Bank  returns  recently  now  appears 
to  have  come  to  an  end,  ;ind  the  movement  in  the  past 
week  was  in  the  other  direction.  Kxports  reached  a 
total  of  ;^ 1, 365, 000,  and  the  provinces  took  £377'°°°< 
reducing  the  stocks  of  bullion  to  ;£."37,349iOoo>  and 
as  at  the  same  time  the  note  circuhition  showed  an 
increase  of  ^'323,000,  the  reserve  is  ^2,066,000  lower 
at  ;^'27,839,ooo,  the  proportion  to  liabilities  being  3  per 
cent.  less  ait  50J  per  cent.  Revenue  collections  added 
;£i'3o6,ooo  to  Public  Deposits,  and  in  spite  of  an  in- 
crease of  ;£j'i,3i8,ooo  in  Other  Securities,  the  market's 
resources  in  Other  Deposits  were  depleted  by 
;^i,og7,ooo,   bringing  them  down  to  j£'42,439,ooo. 

Quite  a  rush  took  place  for  tihc  ;£,"3,ooo,ooo  Trea- 
sury bills  yesterday  when  applications  reached  a  total 
of  ;£,"'4,788,ooo  for  the  four  months'  and  ;^8,635,ooo 
for  the  sixes.  Tenders  for  the  fours  at  j^gS  i6s.  iid. 
received  about  87  per  cent.,  and  for  the  sixes  at 
;^,'98  5s.  9d.  about  30  per  cent.,  the  average  rates  being 
;£^3  8s.  i.78d.  and  ^"3  7s.  ii.35d.  respectively.  It  was 
understood  that  the  market  secured  very  few  of  the 
bills,  being  ousted  by  the  foreign  banks,  which  took 
them  with  the  intention  of  reselling  them  on  the  Con- 
tinent and  particularly  in  Paris. 

Instalments  on  new  issues  during  October  amount 
altogether  to  ;^,"5,798,ooo  or  ;^'i,659,ooo  in  excess  of 
those  for  the  corresponding  month  last  year.  Of  this 
total  ;£^i,837,ooo  is  payable  to-morrow  (Saturday),  the 
principal  items  being  those  we  gave  a  week  ago,  while 
during  the  coming  week  ;^'i, 092,000  will  be  required, 
mostly  made  up  of  a  number  of  small  instalments. 
The  call  on  Antofagasta  Railway  debenture  stock, 
however,  will  take  _^225,ooo  on  Monday,  and  the  pay- 
ments on  Wednesday  include  ;i^34i,ooo  on  British 
Corporation  bills  and  ;£^23 1,000  on  Algoma  Central 
and  Hudson   Bay   Railway  bonds. 

Silver. 
Considerably  more  business  was  done  in  bars  during 
the  early  part  of  the  week  mainly  owing  to  purchases 
by  the.  bazaars  for  shipment  by  this  week's  steamer. 
Support  also  came  from  the  Far  East,  but  prices  were 
hard  to  move,  and  only  went  up  by  -j^d.  to  2<\}iA.  per 
oz.  for  both  cash  and  forward  metal.  The  advance 
was  immediately  followed  by  declines  of  Jd.  for  spot 
and  ■j'jfd.  for  future  delivery,  as  Bombay  not  only  be- 
came a  seller  but  cancelled  a  large  part  of  their  pre- 
vious orders.  That  market,  however,  again  turned 
round,  and  quotations  recovered  to  2^Jid.  and  24f|d. 
per  oz.  respectively.  Applications  for  the  Rs. 
40,00,000  India  Council  drafts  reached  a  total  of  Rs. 
4,35,60,000  in  bills  and  Rs.  42,00,000  in  telegraphic 
transfers,  but  the  whole  amount  was  allotted  in  bills, 
tenders  for  which  at  is.  4-1'ud.  per  rupee  received  about 
30  per  cent.  Next  Wednesday  another  Rs.  40,00,000 
will  be  offered.  From  .April  i  to  the  27th  ult.  the 
total  sales  were  Rs.  13,96,30,230,  realising  ;^9,3i8,7i4, 
compared  with  Rs.  14,96,78,305  for  ;£'9,948,895  up 
to  September  28  last  year. 


HANK    OF    EiNULANI). 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  for  the 
Week  ending  on  Wednesday,  September  28.  1910. 
ISSUE    UEPAKTMIiNT 
£ 


Notes  Issued 


54,276.303 


£511276,305 


Government  Debt., 
other  Sccnritles     . . 
Gold  Coin  and  Bullion 
Stiver  Hullioii 


£ 

IT,013,I00 

7,434.900 
35,826,305 


f  54, 276,305 


Pcopclators'  Capital 

Rest 

Public  Heposits  (including 
Exchequer,  Savings 
Banks,  Coniniissioners 
of  National  Debt,  and 
Dividend  Accounts)  . . 

Other  Deposits 

Saven  Day  and  other  Bills 


BANKING    DEPAUTMENT. 

£ 


>4, 553.000 

3.733.424 


12.791,718 

42,438,867 

■5.903 


D*t«d  Sept.  99,  igto. 


O3.534.9" 


Governnienl  Securities  ..  15,265,770 

Other  Securities    ..        ..  30,429,817 

Notes 26,316,890 

Gold  and  Silver  Coin       ..  1,322,133 


BANKING   UEPARTMCNT. 

In  the  following  table  will  l>e  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year :— 


Last  Y«ar. 
Sept.  29, 

Sept.  «i, 
1910. 

Sept.  18, 
191a 

iDorease. 

Deere^. 

8,8}4,8oi 

42,721,015 

27.653 

■5.231,754 
28,640.485 
25.976,073 

LlaUlltlM. 
Rest 

Pub.  Deiioslls . . 
Other    do. 
7  Day  Dills       .. 

Assets. 
Gov,  Securities. 
Other       do. 
Total  Reserve . . 

Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

12.483.783 

43.533.619 

19,326 

15.265,770 
29,111,810 
»9.9»5.««9 

27.635«5 
39.091,214 
33i  P  «. 

€ 

3,733  .♦24 

12  791,718 

42,438,867 

»5.903 

•  3.263,770 
30429,817 
27.839.323 

£ 

27.939.4t5 
37.348,740 

5oip.c, 

4      .. 

4«.J45 
305.933 

Deereas*. 

2,063,904 
2,418,18a 

£ 

'.096,752 

,         M25 

Increase. 
i.3"8/>07 

2.418,182 

29,708,985 
37.235.058 

Increase. 

£ 

331.430 
1  p.c. 

Decrease. 

£ 

l,M3,4B«. 
J  px. 

Foreign  Bullion  iiioveineiit  for  week  ;C  1,363 ,000  oat. 
LONDON   BANKERS'  CLEAVING. 


1910, 

1910. 

1909 

Increase. 

DeereM*. 

£ 

£ 

£ 

£ 

Jan. 

1,046,793,000 

981,033,000 

45,762,000 

Feb. 

1,128,954,000 

1,020,900,000 

108,054,000 

— 

Mar. 

1,394,021,000 

1,286,404,000 

107,617,000 

^ 

^^y 

1,243,165,000 

969,629,000 

273,536,000 
70.182,000 

•^                    « 

1,133,645,000 

■,065,463,000 

-m 

June 

1,473,202,000 

1,381,529,000 

91,673,000 

— 

Week  ending 

July      6 

391,066,000 

303,ai2,coo 
279,818,000 

87,154,000 

— 

.,      '3 

259,253.«>o 

«>,j63,ooa 

t,     20 

339,807,000 

25', 539,000 

88,268,000 

.  "     '^ 

234,149,000 

212,329,000 

21,830,000 

— 

August  3 

287,383/xx3 

276,504,000 

10,879,000 
26,728,000 

— 

„        10 

246,655,000 

219,927,000 

_ 

,.      '7 

299,679,000 

265,230,000 

34,449,000 

— 

..     »4 

223,898,000 

206,liO2,»0 

17,096,000 

— 

>.     31 

261,950,000 

261,145,000 

805,000 

— 

Sept.    7 

244,460,000 

206,245,000 

38,215,000 

— 

..      14. 

203,794.000 

251,697,000 

— 

47.903.000 

„     21 

270,874,000 

210,653,000 

60,221,000 

— 

„     28 

216,682,000 

267,182,000 

— 

30,500.000 

10.881,434,000 

9.9'7.95i.ooo 

961,483,000 

_ 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue  :— 


Arrivals. 


Nett  ElBux 


•£'.367,000 
£1.367.000 


Withdrawals. 


Saturday — Egypt 
Wednesday— Egypt    . 
Thursday— Egypt 

,,        — Turkey     . 

„         — Australia  . 

,,        —Argentina 


•  £450.000 
38i,oae 
200,009 
100,000 

6.000 

30,0m 

£1,367,0^0 


TREASURY   BILLS  OUTSTANDING. 

Tenders  were  received  at  the  Bank  of  England  on  Thursday  for 
/1,500,(XX)  in  si.x  months'  and  /1. 500,000  in  four  months'  Treasury 
Bills,  when  the  total  applications  for  the  former  series  amounted 
to  ;f 8, 635, 000,  and  for  the  fours  to  .^4.788,000.  Tenders  for  tho 
sixes  at  £9S  5s.  9d.  received  atx>ut  30  per  cent.,  and  for  the  fours 
at  jf98  16s.  lid.  about  87  per  cent.,  the  average  rates  being  respec- 
tively ;f3  7s.   ir35d.  and/3  8s.  l-78d. 


Amount. 

Duration. 

When  repayable. 

Rata  par  eeol. 

4,000,000 

3,6oo,coo 

3,000.000 

•3,400,000 

6  months 
6  months 
6  months 

1910. 

Oct.  28 

Feb.  11,  igii, 

Mar^iy. 

a  19    91 

14,000,000 

*  Issued  privately. 
PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended  September  24.) 


£73.334.9«» 
J.  G.  NAIRNE,  Chief  Cashier. 


RCVKNUR. 

EzraimrrDRB. 

Customs          

£ 

737,000 

National  Debt  Service 

■4.877 

Excise 

824,000 

Development  &  Roadlmpvi. 

Estate,  &c..  Duties  .. 

368,000 

Other   Consolidatetl     Fu  1 1 

Stamps 

203,000 

Charges       

53.7V 

Land  Tax  and  House  Duty. 

__ 

Paymeuts  to    Local   T.ixj- 

Property  and  Income  Tax. . 
Post  Office       

134,000 

tion 

200,000 

375.000 

Sunply  Services 
Bullion  Advances     .. 

1,300.000 

Crown  Lands 

10,000 

— 

Suez  Canal  &  Sundry  Shares 

Advances   for    Interest   00 

Treasury  Bills 

— 

Exchequer  Bonds . . 

— 

Miscellaneous 

e.568 

Under  Telegrapb  *'«•  >»92-7 

— 

Bullion  advances  repaid    . . 

300,000 

Under  Mlliury  Works  Acts, 

Exchequer  Bend  issue       .. 

_ 

Und£rTabllo'°Olic«s  Site 

— 

Ways  and  Means  Ailvances 

^ 

Decrease      in      Exchequer 

(Dublin)       

•— 

balances       

^, 

Surplus  ReT.  1907-8  applied 

under  Fin.  Act,  1908 

— 

Treuury  Bills  (oeU  amoanil 

— 

— 

nWi          

— 

Incnu*     in      Bieteqner 

belMwi      

£ 

«.«»».»4I 

£ 

.739.368 

U3M<S 

466 


tTbe  Jnvestors'  IRevfew. 


October  i,  1910. 


BANK  OF  FRANCE   (25  francs  to  the  £). 


BANK  OF  ITALY   (25  lire  to  the  £). 


Sept.  29, 1910. 

Sept.  22, 1910. 

Sept.  15,  1910. 

Sept.  30, 1909. 

Gold  in  hand   . , 

£ 
134,817,920 

135,183,840 

135,085,320 

145,327,160 

Silver  in  hand.. 
Bills  discounted 
Advances 
Note  circulation 
Public  deposits 
Private  deposits 

33,780,440 
39,299,080 
22,416.680 
206,617,560 
4,643,320 
25,590,760 

33,921,200 
30,516,280 
22,502,880 
200,9^^6,520 
5,01 8, S20 
22,6l5,8x> 

33,862,520 
31,651,800 
22,362,360 
202,547,880 
5,222,q8o 
21,609,800 

36,033,320 
33.7i5.o8o 
20.287,920 
208,965,720 
7,283,560 
23,126,320 

Proportion  between   bullion    and  circulation  SiJ  per  cent,  against  84I    per 
-cent,  a  week  ago. 

NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


specie 

Legal  tenders     . , 
Loans  and  discounts 
Circulation 
Nett  deposits 


Sept.24,igio 


£ 

54,418,000 

13,546,000 

256,336,000 

9,322,000 

256,798,000 


Sep.  17,  igio 


£ 

55,106,000 

13,706,000 

254,772,000 

9,038,000 

256,474,000 


sept. 10,1910 


^  £ 

56,154,000 
13,640,000 

252,35^,000 
8,972,000 

255.296,000 


Sept.25,i9og 


£ 
54,860,000 
14,292,000 

263,388,000 
10,312,000 

268,710,000 


Legal  reserve  is  25  per  cent,  of  nett  deposits,  but  this  reserve  (specie  and 
legal  tenders)  exceeds  this  sum  by  £3,764,500,  against  an  excess  last  week  of 
£4,692,500. 

NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  4s.) 


Sept.  24,  1910. 


Loans     . . 
.Specie    . . 
Deposits 
Legal  Tenders 


218,746,000 

24,090,000 

240,032,000 

4,236,000 


Sept.  17, 1910. 


£ 

2  i  8, 796,000 
24,342,000 


Sept.  10, 1910, 


218,762,000 
24.056,000 


240,866,000    i    240,294,000 
4,014,000    '        3,gb6,ooo 


Sept.  3,  1910. 


219,514.000 

24,346,000 

242,040,000 

3,892,000 


IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £j. 

Sept.  23,  1910. 

Sept.  15,  igio. 

Sept.  7, 19 10. 

Sept.  23,  1909. 

Cash  in  hand  . . 

Treasury  Notes 
Bills  discounted 
Advances  on  stocks  . . 
Note  circulation 
Public  deposits 

51.805,500 
3,244,900 

55,619,400 
3.543-950 

77,684,350 

35,441,250 

£ 
52,008,350 

3,232,950 
50,973,000 

3.798,800 
75,708,750 
33.201,550 

£ 

5', 47', 300 
3,170,350 

48,487,700 
3,246,050 

76,946,700 

29,373,150 

£ 

52,094,200 

47,  •577,650 

3,30S,35O 

76,129,400 

41,794,100 

Note    circulation  below  legal  maximum   free  of  taxation  £2,782,950   against 
■^^4)668,050  below  the  legal  maxicium  last  week. 

AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  £). 


Sept.  23,  igio. 


•Gold  reserve  . . 

55,538.333 

Silver  reserve. . 

12,504.875 

Foreign  bills   .. 

2,500,000 

Advances 

2,926,208 

Note  Circulation 

89,179,000 

Bills  discounted 

28,945.125 

Sept.  15,  igio. 


£ 

55,448,70b 
12,511,792 
2,500,000 
2,771,000 
89,800,415 
28,726,250 


Sept.  7, 1910. 


£ 
55.406,750 
12,534,000 
2,500,000 
2,706,083 
90.3^5,333 
29,983,292 


Sept.  23.  igog. 


57, 


£ 

482,000 
.442,175 
500,000 
595.833 
554,542 
.576,250 


BANK 

OF  RUSSIA  (10  roubles  to  the  j£J. 

Sept.  8/21, 

Sept.  1/J4, 

Aug23/Sept.5, 

Sept.  8/21, 

igio. 

1910. 

1910. 

1909. 

£ 

£ 

£ 

£ 

Gold 

145,389,145 

145,410,912 

'42.749,443 

131,883.621 

-Silver  and  subsidiary 

coin 

7,246,747 

7,7t6,5i7 

7.9'5,74' 

7,7S8,739 

Advances     and     bills 

discounted   .. 

46,569,195 

45,668,126 

40,156,144 

40,623,506 

Securities     belonging 

to  the  Bank  . . 

7,960,622 

8,013,404 

7,939.730 

7,168,406 

Notes  in  circulation  . . 

125,619,666 

124,556,400 

1:8,096,004 

120,003,479 

Deposits  and  current 

account 

47,677,748 

47,925,369 

50,568,682 

45,289,718 

"Treasury  account      ..       22,919,263 

23,825,818 

23,267,077 

9,607,863 

BANK    OF    SPAIN    (25  pesetas  to  the  £). 


Gold  

Silver         

Foreign  Bills 
Discount  and  Short  Bills 
Treasury  Account 
Notes  in  Circulation     .. 
Current  Account  Deposits 
Dividends,  Interests    .. 
-Government  Securities 


Sept.24,igio  Sept. 17, 1910  Sept. 10,1910  Sept.25,igo9 


£ 
16,347,229 
31,049,253 
5,476,386 
30,809,414 
25, '30,854 

68  487,291 
17.724,714 

I,221,>jt3 
6,658,208 


£ 
16,312,916 
31,018,404 
5,432.634 
30,706,872 
25,054.167 
68,478,131 
17,583.553 
1,259,472 
6,488,191 


£ 

16,337,282 

30,973.955 

5,380,875 

30,571,885 

2^,g^3,8o^ 

68,783,446 

18,068,729 

1,328,426 

5.944.937 


£ 

16,049,671 
31,621,190 
4,065,661 
30,551,541 

25,377,*io2 

67,323,585 

18,593,554 

1,242,722 

6,920,319 


NATIONAL  BANK   OF  BELGIUM  (25  francs  to  (he  £). 


Coin  and  bullion 
Other  securities 
Note  circulation 
Deposits  


Sept.22,igio 


£ 

8,062,200 
24.988,840 
3^,631,360 

3,561,360 


Sept. 15, 1910  Sept.  8,  igio 


t 

7,990,040 
24.H75,i6o 
33,010,800 

2  650.120 


Sept. 23, 1909 


£ 

8,147,880 
24,468,640 
32,557,440 

3.352,'8o 


£ 

6,3*^^,160 
24,301,000 
29,917,280 

3,484.720 


SWISS  NATIONAL  BANK  (25  francs  to  the  £}. 


Gold 

Bills 

Note  circulation 
^hort  term  advances. 


Sept.  23,  1910. 


,£ 

6,232,235 

4.740,540 

10,046,664 

1,071,438 


Sept.  15, 1910. 


Sept.  7, 1910. 


£ 
6,214,512 
4,817,176 
10,066,052 
1,043.956 


£ 

6,198,348 

4,643,016 

10,094,572 

950,228 


Sept.  23,  igog. 


£ 
4,969,808 
3,333.280 
7,816,984 

I»2i7,8l2 


jAug.20,  igio 


!  £ 

Total  cash           42,097,760 

Inland  Bills         ;  18,156,520 

Foreign  Bills      ..        ..        ..  2,817,720 

Advances ■  3,415,160 

Government  securities            ,.  6,028,720 

Circulation            ,         . ,        ,  58,273,000 

Deposits  at  notice         . ,         . . :  4,877,960 

Current  Hcconnts           -.         ..I  3.30^440 


Aug.io,  1910 


£ 

42,154,640 

18,333,240 

2,775,040 

3,397,920 

6,092,400 

59,112,480 

4,811,760 

3,208,160 


luly  31,1910 


Aug.  20, 1909 


£ 

42,266,000 
18,875,960 
2,652,800 
3,460,360 
'6,064,720 
59.904,680 
5,458,280 
3, 38  s, 200 


£ 

858,040 
.098,840 
,727,000 
,620,40c 
,962,640 
,309,000 
•173,920 
,571,440 


NETHERLANDS  BANK  (12  Florins  to  the  X). 


Gold 

Silver 

Bills  discounted,  etc. 

Note  Circulation 

Deposits  . . 


Sept. 24,1910 

T 
10,065,264 

1.867,733 

11,246,139 

22,504,478 

292.749 


Sep.  17,1910 

T 

10,030,559 

1,845,660 

11,205 .766 

22,438.581 

268,727 


Sept,  io,igio 


Sept.  25,1909 


£ 

9,769,623 

1,819,568 

11-331,320 

22,381,^17 

240.432 


£ 

10,526,000 

3,100,000 

10,111,000 

22,956,000 

329.000 


BANK    OF    SWEDEN. 


Gold 

Balance    abroad  and 

Foreign  Bills 
Swedish  and  Foreign 

Govt.  Securities  . . 
Discounts  and  Loans 
Notes  in  circulation. . 
Deposits  at  notice     . . 


Sept.  24, 1910. 


I 
4,447,003 

2,139,000 

1,773.000 
7,708,000 
10,244,000 
2,113,000 


Sept.  17,  1910. 


£ 

4,448,000 

2,224,000 

1,773,000 
7,771,000 
10,407,000 
2,023,000 


Sept, ^10, 1910. 


£ 
4,448,000 

2,318,000 

1,773  000 

7,594,000 

10,428,000 

1,956,000 


Sept.  25, 1909. 


£ 
4,383,000 

2,180,000 

702,000 

8,275,000 
9,635,000 
2,083,000 


LONDON  COURSE  OF  EXCHANGE. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 

Hamburg        

Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places. . 

New  York 

Madrid  and  Spanish  B.P.. . 

Lisbon 

Oporto 

Copenhagen  ..  .. 
Cbristiania  ..  .. 
Stockholm 


Usance. 


short 
3  months 
3  months 
3  months 
3  months 

cheques 
3  months 
3  niontlis 
3  months 
3  months 
3  months 
3  months 

60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


Sept.  20. 


i2-iA 

J2-4i 

25"53; 

20-63 

20-68 

25"23i 

25-40 

25-4ii 

25"5ii 

2435 

25#5 

25-67i 

43r 

5o| 

508 

18-43 

18-44 

18-45 


Sept.  21.    Sept.  27, 


'2-lft 

I2lji 

I2-4» 

I2-4i 

2555 

25-58i 

2o-6g 

20-70 

2569 

20-70 

25-23 

2525 

23 -4  i 

25-45 

25'43 

25-46 

25-57 

25-57 

24-36 

24-37 

25^ 

25 

25-681 

25.70 

n 

43H 

5oi 

50H 

18-44 

18-44 

18-45 

18-45 

18-45 

18-45 

Sept.  ^. 


FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Paris 

Brussels  ... 
Amsterdam. 

Berlin   

Hamburg    . 

Vienna 

St.  Petersbuig. 
New  York  , 

Lisbon 

Madrid 


cbqs. 
chas. 

sight 
chqs. 
chqs. 
SiKUt 

3  mths 
sight 
sight 
sight 


Last 

week's 


25-23 

25 '334 
I2  07i 
20-44 
20-43 
24-031 
93'5i 
4-86i 
Slid. 
27-03 


25*244 

2534i 

12-U8 

20-44i 

20-43^ 

24  06^ 

93"5o 

4-863 
52 

27-05 


Antwerp 

Italy  

Constantinople 
Rio  de  Janeiro. 
Buetios  Ayres  . 

Calcutta 

Bombay 

Hong  Kong 

Shan^^ba:  ... . 
Singapore  . .. . 
Yokohama  ... . 


<0 

Last 

s 

week's 

s 

short 

25-34i 

si^ht 

25-39 

3  inlhs 

109-35 

9odys 

irtii: 

godys 

4BAd. 

T.T. 

l/4Ad. 
i/4d. 

T.T. 

T.T. 

l/98.i. 

T.T. 

2;5id. 

T.T. 

2/4id. 

4  mths 

2/ajd. 

Latest. 


25-35f 
25-41J 

IOJ-32 

17S 

48Ad. 

1/4A 

i/4ri! 
i/9Hd. 

2/5A 

2/4i 
2;og  t. 


BANK  AND   DISCOUNT   RATES  ABROAD. 


Palis  

Berlin        

Hamburg 

Ainsterdam         ..        ., 

Brussels 

Vienna       

Rome         

St.  Peters'Durg    ,. 

Madrid 

Lisbon       

Stockholm  ,.        .. 

Copenhagen 

Calcutta 

Bombay 

New  York  call  money  .. 


Bank 
Rate. 


Altered. 


3 
5 

5 
4 
4i 
4 
5 
5 

4i 
6 
4i 
5 
3 
4 
2i-3 


January  23,  1908. 
September  25,  1910. 
September  26,  1910. 
Sept.  16,  1910. 
September  29,  1910. 
May  7,  1908. 
lamiary  27,  1908. 
Nlay,  igog. 
Augusl2i,  1901, 
January  9,  1908. 
January  22, 1910. 
May  II,  1910. 
July  2,  1910. 
Sept.  33,  1910. 


Open  Market. 


Last 
Week. 


2i 

4 
4 

3i 

2i 

3i 

4 

4 
5i 
4 
4 


Latest. 


I 

3rt 
- 

4 

5i 

4 

4 


OPEN  MARKET  DISCOUNT. 

Last  week. 
Per  cent. 
Thirty  and  sixty  day  remitted  bills 2^- 


Three  months 

Four  months-  „ 

Six  months  ,, 

Three  months  fine  inland  bills 

Four  months 

Six  months 


m-2i 

3i  —313 
3i-3A 

3i 


This  week. 
Per  cent. 
•  •    3A— 3i 
..   3  A— 38 
3rti— j» 

3  ft— 31 
4 

4 --4 

4  — 4i 


BANK  AND  DEPOSIT   RATES. 


Bank  of  England  minimum  discount  rate 

,,  ,,         short  loan  rates 

Bankers' rate  on  deposits  ..        .. 

Bill  brokers' deposit  rate  (call)    ,. 
,,  7  and  14  days'  notice 

Current  rates  for  7  day  loam       ..        .* 
foi  call  loans  . .        • . 


3 

3i 
li 
14 


2i 
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The  Stock  Markets. 


STOCK  EXCHANGE  SETTLEMENT  DATES. 

CONSOLS. 

Pay  Day,  Oct.  3. 

STOCKS  AND  SHARES. 

Mining  Shares  carry  over  Tuesday,  Oct.  11. 


Continuation  Days. 
Wed.,  Oct.  12. 
Wed.,  Oct.  26. 


Ticket  Days. 
Tliurs.,  Oct.  13. 
Tliurs.,  Oct.  27. 


Pay  Days. 
Fri.,  Oct.  14. 
Fri.,  Oct.  28. 


Another  week  of  dull  inanition  has  been  passed  on 
the  Stock  lixchang-c,  and  the  general  course  of  prices 
has  been  downwards.  Labour  troubles  are  not  causing 
.so  much  anxiety  as  they  did,  or,  at  any  rate,  they  have 
ceased  to  be  a  market  factor  of  importance,  but  their 
place  has  been  more  than  filled  by  the  tightening  of 
money  rates,  not  only  here  but  in  other  centres.  The 
Imperial  Bank  of  Germany  took  the  lead  with  an  ad- 
vance from  4  to  5  per  cent.,  and  the  Bank  of  Kngland 
has  followed  with  a  move  from  3  to  4  per  cent,  in  the 
official  minimum,  while  call  money  in  New  York  has 
hardened  appreciably.  Over  and  above  all  is  the 
apathy  of  the  public,  which  has  lasted  so  long  that 
it  can  only  be  explained  on  the  assumption  that  people 
have  no  free  resources  to  gamble  with.  They  are  tied 
up  in  various  directions — particularly  in  Rubbers  and 
Rhodesians — and  until  they  can  get  out,  or  accumulate 
fresh  funds  elsewhere,  they  have  no  choice  but  to  stand 
aside  gloomily  looking  on.  The  Mexican  Railway 
dividend  provided  a  pleasant  surprise,  but  there  has 
been  little  else  of  a  cheering  character. 
The  Account. 

By  general  agreement  the  account  settled  on  Thurs- 
day was  even  smaller  than  its  predecessor,  and  it  was 
arranged  without  the  least  suspicion  of  difficulty  except 
perhaps  in  the  Rubber  section,  where  the  bull  position 
proved  to  be  considerably  larger  than  had  been 
generally  anticipated.  The  banks  charged  2j  to  3  per 
cent,  to  money  brokers,  and  3  to  3J  per  cent,  else- 
where, so  that  credit  was  plentiful  enough  and  carry- 
over rates  easy.  In  fact,  there  was  again  more 
scarcity  of  stock  than  of  money,  and  it  is  evident  that 
investors  have  been  quietly  taking  such  things  as 
Home  Rails  off  the  market.  In  this  section,  however, 
the  general  rate  was  4  to  5  per  cent.,  against  3^  to  4J 
per  cent,  last  time.  On  Foreign  Government  bonds 
the  usual  rate  was  3  per  cent.,  but  it  was  a  little  more 
on  Peruvian  Corporation  preference,  and  a  little  less 
on  Turkish  and  Spanish  Fours.  The  general  rate  on 
American  Railroads  was  3 J  per  cent.,  against  3  per 
cent.,  and  on  Argentine  Rails  4\  per  cent.,  against 
4  per  cent.  On  Hudson's  Bays  as  much  as  4s.  to  5s. 
was  paid.  On  Rubbers  and  Oils  the  charge  was  6  per 
cent,  and  upwards,  and  the  backwardations  fore- 
shadowed on  Malaccas  and  a  few  other  things  did  not 
materialise.  On  Mines  and  other  speculative  things 
the  usual  rate  was  6  per  cent.,  but  it  was  rather  less 
in  some  prominent  cases. 

Consols,  Trustee  Securities,  &c. 
Dearer  money  has  naturally  had  more  effect  in  the 
Coiisol  market  than  elsewhere,  as  it  is  a  common  ex- 
perience that  a  4  per  cent.  Bank  rate  does  nothing 
much  to  restrict  speculative  business.  Consols  at  one 
tiine  touched  80,  the  lowest  price  recorded  since  1848, 
the  immediate  cause  being  the  offer  of  a  block  of 
^■50,000  in  a  market  tiiat  was  eager  for  buyers,  not 
sellers.  The  price  rallied  smartly  almost  immediately 
afterwards,  but  it  fell  back  again,  and  on  the  week 
there  is  a  loss  of  J  to  f.  Most  of  the  other  securities 
in  this  class  are  also  lower,  and  India  issues  have 
dropped  J  to  1,  while  Bank  of  I-lngland  stcK'k  has  lost 
4i.  London  County  Council  stocks  have  fallen  i,  but 
Corporation  loans  generally  have  been  steady,  and  a 
few  have  even  moved  up  a  point,  or  more.  Colonial 
issues  show  scarcely  any  changes,  although  there  has 
been  a  moderate  business  in  some  of  them,  but  a  few 
Colonial  and  Foreign  Corporation  Stocks  have  again 
moved  upwards. 

FoREic.N-  Government  Secirities. 
Most  of  the  movements  atnong  Foreign  Government 
bonds  have   been   favourable,  but  except  in  Japanese 


and  a  few  Argentine  securities  there  has  been  very  little 
business.  The  rise  in  the  German  Bank  rate  naturally 
had  an  unsettling  effect,  but  a  more  serious  influence 
was  the  Turco-Roumanian  military  convention  and  its- 
bearing  on  the  always  inflammable  situation  in  the 
Near  East.  Paris  gave  little  support,  but  one  or  two 
Russian  issues  improved  on  the  official  denial  of  any 
impending  conversion  scheme.  Danish  3  per  cent, 
bonds  advanced  3,  but  Turkish  were  lower  and  Greeks 
also  were  weak.  Several  Chilian  issues  gained  a  point. 
Home  Railwav  Stocks. 
Practically  all  the  changes  in  the  Home  Railway 
market  are  adverse,  and  business  has  again  dropped 
to  a  very  low  level.  Among  the  more  prominent  issues 
the  declines  seldom  exceed  J,  and  it  is  the  continued 
stagnation  that  is  most  distressing  to  dealers,  as  they 
get  no  encouragen- ent  to  bid  for  stocks,  and  the 
market  is  easily  moved  against  them  either  way. 
Traffics  on  the  whole  continue  very  satisfactory,  and 
the  various  labour  troubles  are  causing  less  apprehen- 
sion. Although  in  several  cases  the  disputes  are  ex- 
tremely trumpery  in  their  immediate  origin,  the  real 
cause  behind  them  is  dissatisfaction  with  the  increased 
cost  of  living,  creating  unrest  and  an  inclination  to 
quarrel  on  the  slightest  provocation  or  none.  It  is 
surprising,  not  that  there  have  been  all  these  recent 
di.sputes,  but  that  they  have  been  much  less  serious 
than  might  have  been  expected.  Berlin  has  been  fur- 
nishing an  illustration  of  what  may  happen  whea 
hunger  drives  and  passions  are  inflamed. 

I.VDiAN  AND  Colonial  Railways. 

There  has  been  a  rather  general  fall  in  the  Indian 
Railway  section,  prices  being,  in  many  cases  J  to  i 
lower,  while  one  or  two  East  Indian  stocks  have  lost 
i^  to  2.  On  the  other  hand.  Great  Indian  Peninsula 
guaranteed  stock  has  gained  J.  Dealings,  however, 
have  been  few  and  far  between,  and  the  movements- 
are  not  of  much  significance. 

Among  Colonial  Railways  Canadian  Pacifies  and 
Grand  Trunks  have  practically  monopolised  attention,, 
and  business  has  been  quite  active  in  them.  Canadas 
have  again  touched  200,  which  is  about  four  dollars 
up  on  the  week,  but  a  similar  amount  below  the 
highest  this  year.  The  August  statement  was  con- 
sidered very  satisfactory,  a  gross  gain  of  $1,828,000^ 
resulting  in  an  increase  of  $728,000  in  nett  earnings. 
The  nett  increase  for  the  two  months  is  $1,733,000. 
The  Grand  Trunk  statement,  on  the  other  hand,  was 
disappointing.  A  gross  increase  of  _;^i,300  is  turned 
into  a  loss  of  ;^30,300  in  nett  revenue,  while  for  the 
two  months  there  has  been  a  decrease  of  ;£i'62,50O  in 
gross  receipts,  and  of  ;^48,o50  in  nett  receipts.  This. 
sent  prices  down  a  little,  but  nevertheless  there  is  a 
gain  on  the  week  of  i}i  on  the  ordinary  and  of  I  on 
the  third  preference.  Midland  of  Western  .\ustralia 
income  debenture  stock  has  fallen  3,  while  New  Cape 
Central  income  stock  has  risen  a  similar  amount. 

A.MERICAN  AND  FOREIGN  RAILWAYS. 

Dealings  have  fallen  to  a  very  low  level  in  the  Ameri- 
can market,  and  even  in  Unions,  which  maintain  an 
appearance  of  activity  the  transactions  are  far  from 
numerous.  Prices  have  fluctuated  a  good  deal  within 
narrow  limits,  and  on  balance  most  things  arc  a  frac- 
tion lower,  but  Chesapeakcs  have  risen  2,  and  Illinois. 
Centrals  3.  There  has  been  a  general  appreciation  ii» 
the  bond  market,  but  there  are  few  signs  of  business, 
and  it  looks  as  though  the  marking-up  had  been  done 
mainly  for  effect.  Certainly  the  outlook,  political  and 
otherwise,  cannot  be  encouraging  to  the  bosses,  ir» 
spite  of  ex-President  Roosevelt's  loud  talk,  which  is 
more  than  suspected  of  being  intended  as  a  substitute 
for  action.  The  bosses  can  bear  a  lot  of  hard  words  if 
their  tariffs  and  trusts  are  left  untouched,  but  there- 
are  plenty  of  indications  that  the  people  will  not  be 
so  easily  put  oft"  with  that  kind  of  thing  as  they  have 
been  on  some  previous  occasions. 

Foreign  Railway  stocks  are  nearly  all  lower.  The 
most  exciting  incident  was  the  declaration  of  a  dividend 
at  the  rate  of  }  per  cent,  on  Mexican  ordinarj',  whtcb 
has  received  nothing  for  13  years,  and  the  small  dis- 
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tnibution  made  then  was  only  paid  out  of  the  arrears  of 
the  Government  freight  accoimt.  The  full  dividend  is 
of  course  paid  on  the  second  preference,  and  the  market 
would  probably  have  been  satisfied  with  that,  although 
estimates  ranged  from  J  to  i  per  cent,  on  the  ordinary. 
Prices  spurted  sharply,  carrying  the  ordinary  to  51^ 
and  the  seconds  to  95^,  but  there  was  some  reaction 
before  the  close  and  on  the  week  fractional  declines  are 
shown.  The  Buenos  Ayres  Western  and  Buenos  Ayres 
Great  Southern  dividends  were  just  up  to  expectations, 
but  the  figures  were  not  regarded  very  favourably  and 
prices  drooped,  carrying  the  rest  of  the  market  along 
with  them.  Losses  of  ^  to  ij  are  numerous  throughout 
the  list,  but  Cordoba  and  Rosario,  Interoceanic  deben- 
tures and  United  of  Havana  issues  have  improved. 
Banks  and  Breweries. 

Only  a  few  changes  are  recorded  among  Bank  shares, 
and  they  are  about  equally  divided  between  rises  and 
falls.  London  and  River  Plate  shares  are  up  i  and 
London  and  Hanseatic  |,  while  Hongkong  and 
Shanghai  and  National  Provincial  shares  are  down  |. 

Nearly  all  the  steam  has  gone  out  of  the  Brewery 
market.  A  number  of  advances  are  recorded,  but  falls 
predominate,  and  deaIin:'Ts  have  been  reduced  almost 
to  vanishing  point.  Allsopp  3-J  per  cent,  debenture 
.stock  has  fallen  3,  City  of  London  preference  6,  and 
Watney  Combe  preferred  ordinary  2,  while  Ind,  Coope 
irredeemable  debenture  stock  is  up  3  to  25^.  There 
are  still  good  bargains  to  be  picked  up  in  this  market, 
but  things  like  these  had  better  be  avoided. 
Commercial,    Industrial,   and  Electric    Securities. 

Little  of  interest  has  occurred  in  the  Commercial  and 
Industrial  section  and  business  is  about  as  scanty  as 
ever.  Aerated  Bread  shares  have  been  very  weak  and 
have  fallen  J.  British  Insulated  and  Helsby  Cables  are 
down  J,  while  Henley's  have  gained  a  trifle.  City 
Offices  3  per  cent,  debenture  .stock  is  up  3  and  Eastman 
Kodak  shares  have  advanced  15  on  the  good  dividend. 
Daimler  shares  have  improved  a  fraction  on  the  amal- 
gamation .scheme,  and  several  hotels — the  Carlton,  De 
Keyser's,  the  Hotel  Cecil,  and  Frederick  Hotels— show 
.small  gains.  Liebig's  have  lost  i,  while  James  Nelson 
and  Sons  and  River  Plate  Fresh  Meat  shares  are  higher. 
And  so  it  goes  all  through  the  list — small  irregular 
movements  with  seldom  any  sign  of  business. 

In  the  Electric  Lighting  and  Power  group  there  has 
been  a  sharp  fall  of  7  in  Montreal  Light,  Heat  and 
Power  stock  after  its  recent  dazzling  advance.  Mexi- 
can Light  and  Power  is  again  up  f ,  but  Shawinigan 
Water  and  Power  has  lost  a  point. 

Financial,  Land,  &c.,  and  Financial  Trusts. 

In  the  Financial,  Land  and  Investment  group  Hud- 
son's Bays  have  fallen  ^  and  Pekin  Syndicates  and 
Peruvian  Corporation  issues  have  also  been  weak, 
these  being  the  only  things  in  which  there  is  ever  much 
of  a  market.  Scottish  Australian  Investment  stock  is 
up  2^,  and  Western  Canada  Land  debenture  stock  i, 
while  Trustees  and   Executors  ordinary  has  fallen    i. 

Several  movements  of  ^  to  i  are  recorded  among 
Financial  Trusts  and  they  are  mostly  favourable,  but 
they  may  be  passed  over  as  there  is  practically  no  sign 
of  business  in  them. 

Gas,  Insurance,  Iron,  Coal  and  Steel. 

Among  Gas  stocks  .Alliance  and  Dublin  Consumers' 
ordinary  has  risen  2|;  otherwise  there  is  nothing  to 
mention. 

Several  Insurance  shares  are  a  fraction  higher  and 
Royal  Exchange  stock  has  advanced  2,  a  few  buying 
orders  having  come  on  the  market. 

The  Iron,  Coal  and  Steel  section  would  be  almost 
a  blank  but  for  the  Carnegie  Steel  Trust  which  attracts 
half  a-dozen  or  so  dealings  per  day,  such  is  the  power 
of  its  billion  odd  dollars.  But  the  market  will  be 
livelier  when  the  price  comes  back  to  30  or  40,  and  it 
may  not  have  very  long  to  wait.  Canada  Iron  Corpora- 
tion bonds  and  United  Collieries  debenture  stock  fell  2. 
Nitrate,  Oil,   Tea,    Rubber,  &c. 

Nothing  occurred  in  the  Nitrate  group  except  a  rise 
of  J  in  London  Nitrate  shares.  Business  in  Oils  centres 
mainly  on  Shells,  the  fall  in  which  has  been  arrested, 
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so  we  may  hope  the  company  is  at  least  holding  its  own 
against  the  Standard  Oil  crowd.  There  has  been  a 
fair  number  of  dealings  in  Burmahs  without  moving 
the  price,  and  only  trifling  changes  are  shown  among 
the  others,  but  the  tone  has  been  rather  weak. 

Prices  are  generally  lower  in  the  Tea  and  Rubber 
divisions.  Rubbers  have  been  particularly  weak  on 
troubles  connected  with  the  settlement,  rumours  of 
ditTiculties  in  Mincing  Lane  and  among  some  of  the 
Trust  companies,  and  a  growing  belief  that  the  price  of 
the  raw  material  is  likely  to  fall  sharply.  These  con- 
tingencies are  to  some  extent  interdependent  and  are 
not  inherently  improbable.  Beaufort  Borneos  have 
fallen  J,  Bukit  Rajahs  i,  Colonial  Rubber  and  Pro- 
duce Investment  J  (to  o-J).  Highlands  I,  and  Kuala 
Lumpurs,  Malaccas,  P.P.K.  (Ceylon),  and  United  Ser- 
dang  i  each.  It  is  evident  that  there  is  a  great  deal  of 
clearing  up  to  be  done  before  the  market  can  be 
regarded  as  in  a  healthy  condition,  quite  apart  from 
intrinsic  merits  and  the  prospects  of  the  industry. 
Telegraphs,  Telephones,  Tra.mwavs,  &c. 

Among  Telegraphs  and  Telephones  Anglo  A. 
continues  to  recede,  and  the  price  has  fallen  f  in  the 
week,  but  Direct  United  States  shares  are  up  i. 
National  Telephone  deferred  has  fallen  2. 

In  the  Tramway  and  Omnibus  section  there  has  been 
a  run  on  London  General  stock,  which  is  up  5  on 
balance.  Mexico  Tramways  have  risen  ij,  and  Rio 
Tramways  4,  the  latter  again  attracting  most  of  the 
business.  The  other  changes  are  not  of  much  im- 
portance. 

Friday  Evening. 
Markets  were  fairly  cheerful,  although  there  was  an 
almost  complete  absence  of  business  everywhere. 
Consols  rose  J,  Foreign  stocks  were  steady,  and  Home 
Railways  hardened  a  little.  Yankees,  too,  were  good 
all  day,  closing  near  the  best.  Canadian  Pacifies  rose 
to  2C)oJ,  and  Grand  Trunks  improved  on  bear  closing, 
while  in  South  American  Railways  the  only  notable 
change  was  a  further  drop  in  B..'\.  Western  ordinary. 
.Amongst  Miscellaneous  things  Hudson's  Bays  were 
quoted  at  103,  but  Rubber  shares  were  dull  on  the 
price  of  the  commodity,  which  was  no  better  than 
6s.  2d.  per  lb.  Kaffirs  were  harder,  and  Tanganyikas 
especially  were  up  on  bear  covering. 


THE    WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS,  &c.— Fall:  2J  p.c.  Ann.  i,  to  Sg-J,  2J  p.c. 
Ann.  and  Acct.  J,  to  773-»l,  Irish  Lnd.  Stk.  Red.  1933  and  Acct.  J, 
to  8i|-2j,  Excheqr.  3  p.c.  1915  J,  to  99I,  Local  Lns.  Acct.  },  to 
92J-3,  Bank  of  England  4J,  to  254-9,  India  3J  p  c.  Acct.  i,  to 
92I-3.  do.  3  p.c.  Acct.  J,  to  79J-80,  do.  2j  p.c.  Acct.  i,  10  66-7. 

CORPOJRATION  AND  COUNTY  STOCKS.  —  Rise :  Douglas 
(I.  of  M.)  3  p.c.  I,  to  82-4,  Newcastle-on-Tyne  2i  p  c.  i,  to  74-6, 
Tunbridge  Wells  2,  to  88-90,  Douglas  3J  p.c  Red.  i,  to  96-8. 
Fall :  L.C.C.  3  p.c.  Acct.  4,  to  85^-6^,  do.  3i  p.c.  Cons,  and  Acct. 
i,  to  98i-9,J. 

PUBLIC  BOARDS.  &c.— Fall:  Metrop.  Water  "B"  Acct.  J, 
to  84J-54. 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 
Rise:  S.  Australia  1911-20  i,  to  101-9.  Fall:  Queensland  3  p.c. 
Ins.  J,  to  84-5. 

COLONIAL  AND  FOREIGN  CORPORATION  STOCKS.— Rise : 
Fitzroy  (Melbne.)  i,  to  102-4,  Melbourne  (C.)  4  p.c.  Dbs.  i.  to 
101-3,  Mowbray  Man.  2,  to  102-4,  ^^^  J^"-  (F^d.)  5  p,c.  Gd.  Bds. 
J,  to  looj-ij,  Rosario  (C.)  Ln.  i,  to  57-61,  Santos  (C  )  1910  A,  to 
10V4      Fall  :  Pt.  of  Bahias  p.c.  Db.  I,  to88-9. 

FOREIGN  STOCKS,  BONDS,  Ac- Rise  :  Argentine  3^  p  c. 
Ext.  J,  to  81J-2J,  do.  all  4  p.c.'s  |.  to  91J-2J,  Brazil  1889  J,  to 
91J-2,  do.  1895-j,  to  loo-i,  do.  Fundg.  Bds.  i,  to  104-5,  do.  Lloyd 
Bras.  Bds.  J,  to  95-^,  B.  Aires  3  p.c.  i,  to  72J-3,  do.  1910  Ext.  J, 
to  98J-9J,  Chilian  1887  i,  to  94-6,  do.  1893  i,  to  93-5,  do. 
Coquimbo  Rly.  i,  to  92-4,  do.  Scrip  1910  J,  to  loo-J,  Danish  3  p.c. 
3,  to  87-91,  Japan  1907  J,  to  104  j-5,  Russian  Nicolas  Rly,  i,<to 
93-5,  do.  HI.  1891  2,  to  92-6,  Uruguay  3J  p.c.  J,  to  76-^,  do.  i8g6 
i,  to  102-3,  do.  1905  J,  to  loo-i,  Danish  1894  i,  to  82-6.  Fall : 
Argentine  1888-9  i.  'o  101-2,  Bulgaria  1909  J,  to  91-J.  Colombian 
Con.  i,  to  43-4,  Dutch  1896-1905  all  i,  to  88-91,  Greek  Rnts.  1889 
i>  to  37^-8^,  Para  (Ste.)  Gd.  Bds.  and  1907  i,  1096-8,  Russian 
1822  I,  to  112-6,  do.  1906  I,  to  105I-J,  do.  1909  J.  to  looj-f, 
Salvador  (Rep.)  ^,  to  87J-8J,  Turks  1909  J,  to  84i-i,  Du'ch  3  p.c. 
Certs.  I,  to  87-90. 

HOME  RAILWAYS.— Rise  :  Metropolitan  Surp.  Lds.  i,  to  66-8, 
N.  Staffs.  I,  to  86-8.  Fall :  Barry  Ord  i,  to  154-7.  do.  Dfd.  i,  to 
69-72,  Gt.  N.  "A"  i,  to  44J-5,  Brighton  Pfd.  i,  to  132-4,  Pt. 
Talbot  I  to  i3i-4,  Taff  V.  J,  to  74J-54. 

Debenture.— Rise:  Cambrian  "A"  i,  to  95-7,  do.  "B"  2>  lo 
85-7,  do.  "  C  "  2,  to  75-7,  do.  "  D  "  I,  to  45-7,  District  6  p.c.  Prp 
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I,  lo  141-3.  Fall:  Gt.  N.  J,  to  8i}-2j,  Barnsley  1  £89  2nd  i,  lo 
T04  6,  S.-Ws'rn  "  A  "  ani  3  p.c.  },  to  82J  3J.  Midland  i.  to  68J.9J, 
Neath  "  A  i  "  i,  to  88  go,  do.  "  I?  "  i,  to  77-g. 

Guaranteed.— Rise:  S.  Yorks.  June,  i,  to  87-9. 

Preference. — Rise  :  G.N.  of  Scotland  "  A  "  i,  to  98-roo,  District 
1st  I,  to  79-81,  Plymouth  Devonpirt  i,  to  103-5.  f*l'  •  B»rry  ist 
I,  to  12J-7,  do.  4  p.c.  I,  to  100-2,  do.  3rd  I,  to  98-100,  Gt.  Central 


(Dividends  paid  for  each  year 

or  buU-year  are  K>ven  in 

parfntheses.) 


Connoli  di  p.c.)  Money 
Do.    Account  {Oct.  5) 
Local  LoanR  (3  p.c.) 
London  County  (3  p.c.).. 
Metropolitan  water  Board(3) 
Transvaal  Loan  {3  p.c.) 
India  34  p.c,  StcV..  red.  1531 
Do.  3    p.c.  Stck.  red.  1948 
Do.   2*  p.c.  Stck.  red.  1926 
Do,  3j  p.c.  Kiipee  Paper 

Argentine  4  p.c.  Rescission 
I^raf  il  4  p.c.  Kly.  Guarantees 
Chilian  4i  p.c.  1886 
Cliint se  5  p.c.  189C,  (iold 

Do,  4i  p.c.  1898,  Gold 
Culia  5  p.c.  1904  . .  ., 
E^ypt  llnilif-d  4  p.c.  ., 
Hungarian  4  p.c.  1881  .. 
Japan  4^  p.c.  (2nd  series) 

Do.   4  p.c,  1905, , 

Do.  4  p.c.  1910 
Mexican  5  p.c.  1899 
PortuRuese  3  p.c.  New  . . 
Russian  4  p.c.  1889 
Spanish  4  p.c.  (Sealed) 
Turks  4  p.c.  Uiiilied 

DriRliton  Ordy.  (7I.3)     ,, 

Do.        Def.    4,  1909)   . , 
Caledonian  ()r<ly.  (3-3}) 

Do.  Def.  (nlT-ii 

Central  London  (3-3) 

Do.  Def.  (2,  1909) 

Cliath^ni  Ordinary 
City  and  South  Lotidon  (i}-i: 
Furness  (ij-lj)      . .         .. 
Great  Cetitral  Pref. 

Do.  Def. 

Great  Eastern  (4'i3) 
Gt.  Northern  Pref.  Ord.  (4-4)  . 
Do.  Def.    (ij,  1909) 

Great  Western  (7-4) 
Hull  and  Uarnsley  (4}-^) 
Lane,  and  Yorks.  (4j-35j 
Metropolitan  (i-ij) 
Melropolitan  District    .. 
Midland  Pref.  (24-2J)     .. 

Do.     Def.  (3J-2J)       .. 
North  lirltish  Pref:(3-3) 

Do.  Def.   (i-jl  . , 

Nortlj-Eastern  (7-5) 
North-Western  (7-5J)     .. 
Soulh-Eastern  Ord.  (5-1) 

Do.  Def. 

South.Weslttn  Ord,  (8-4) 
Do.        Def.  (ij,  1909) 

Atctiison  Sliares  (6)        .. 
Haltiniore  &  Ohio  (New)  (6) 
Cliesapeiike  &  Ohio  (4) 
Chic.  Mil.  fit  SI.  Paul  (7) 
Denver  Shares     .. 
Do.    Pref d.  (5)., 
Erie  Shares  ..         ,, 

Illinois  Central  {7) 
Louisville  &  Nashville  (6-7) 
Missotiri  and  Texas 
New  York  Central  (56).. 
Norfolk  and  Western  (4-5) 
Ontario  Shares  (2) 
!*einisylvaiiia  (0-6)  .. 

KeadiiiK  Shares  (3.3) 
Southern  Pacittc  (6) 

Southern    

Union  Pacilic  (to) 

Wabash 

Canadian  Paciiic  (7-S)    .. 
Grand  Trunk  Cons.  Stk, 
Do,         3rd  Pref, 

Argentine  G I.  West   (7-5) 
B.  Ay.  Gt.  Southern  Ord.  (6  8) 
U.  A.  and  Pacihc  Ord.  (4-3) 
B.  Ay.  Western  Old.  (a  6) 
Central  Argentine  Ord,  (7-5) 

Do.  do.  Def,  (6) 

Central  Uruguay  (3.4)    , , 
Cordoba  Cenlral  Deb.  (4)  (Cen, 

Nth.  Sec.)         

Do.  Income  Db  Stk. (72/6-20/0) 
Cuban  CeiUial  ,, 

LeopoUliiid  (3^)    . ,         ,. 
Mexican  Ord.  Stk. 

Do.     151.  Prel.(8.8)    .. 

Do.    2iid  Pref.  laj-jj) 
Nitrate  Ord.  (3/o-3;o) 
San  Paulo  Brazilian  (la-ia) 
Lllited  ut  Havana  Ord.  (a) 
Coats,  J.  and  P.  (35-30).. 
Do.     Pref.  (20).. 


Price 
this  week 
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1896  I,  to  77-9,  Chattiam  Arbit.  J,  to 


1894  I.  'o  45-8,  Gt.  Northn. 
80-1,  do.  2nd  I,  to  46-8. 

INDIAN  RAILWAYS.— Rise :  Bombay  Baroda  3  p.c.  J.  to  90-1. 
G.l  iV  Guar.  J,  i0  95j.6J.  Fall  :  liarsi  J,  to  loJ-J.  do.  Ex.  Deb. 
I,  to  90-2,  Burma  24  p.c.  iJ,  to  106-8,  do.  3  p.c.  i,  to  78J-9J,  E. 
Indian  "  C  "  i,  to  2i§-24,  do.  Def.  An.  2,  to  93-5,  do.  "  D  "  14,  to 
109-H,  do.  3*  p.c.  Deb.  i.  to  92-3,  E.  Bengal  "  B  "  i,  to  22i-J, 
G.I.r.  3j  p.c.  Deb.  },  to  92-3,  do.  Scrip  J,  to  72-3,  Scjnde  Pnnjaub 
"B"  4,  to  22g-3i,  8.  Punjab  Pf.  J.  to  97-8,  Niiam's  Stk.  i,  to 
109-10. 


COLONIAL  RAILWAYS. -Rite:  Beira  6  p.c.  ),  to  78-80,  Maoi. 
toba  S.W.  I,  to  114-6,  New  Cape  Cent.  Inc.  Deb.  3,1053-7, 
Atlantic  and  St.  Law.  i,  to  149-51.  Fall:  Canada  Northn,  Ijnd 
Gt.  Eds.  I,  to  100-2,  Mid.  of  W.A.  6  p.c.  3,  to  82-5,  Kbodesia  4  p  c. 
i,  to  S8-90. 

AMERICAN  RAILROADS.— RIm:  Alabama  N.O.  "A"  i,  to 
7i-8.  ChicaRO  G.W.  Pfd.  i,  to  46-9,  Erie  ist  Pfd.  J.  to  44i-s},  Nat. 
of  Mex.  2nd  Pfd.  J,  to  32J-},  St.  I>3uis  Bridge  4.  to  1-24-9,  Union 
Pac.  Pfd.  J,  to  93i-4j.  Wabaih  Pld.  J,  to  374-8J.  Pall «  G.N.R. 
I,  to  129-31,  Nat.  of  .Mex.  ist  Pfd.  J.  to  7ii-2j,  Northn.  Pac.  X,  to 
118-20,  Rock  Island  Com.  4,  to  3iS-2i. 
Bonds  (Currency).— RIm  :  West  Shore  ist  Mt.  i,  to  102-5. 
Bond!  (Gold).- Rlie  :  Atchison  4  p.c,  loo-yr.  t,  to  102-4,  do. 
Adj.  I,  to  98-101,  do.  Stmp.  i,  to  97-9.  Baltimore  1925  i,  to  96-8, 
do.  1925  I,  to  94-6,  do.  1990  2j,  to  97-100,  Chicago  G.W,  i,  to 
88-91,  Chicago  Rock  Island  1934  1,1092-4,  Cleveland  Cin.  1993 
I.  to  95-7,  Colorado  and  Southn,  i,  to  100-3,  Denver  1936  1,  to 
98-100,  do.  1955  I,  to  96-8,  Erie  Prior  Ln.  i,  to  87-9,  do.  Gen.  Ln. 
I,  to  77-9,  do,  1920  2,  to  123-6,  do.  N.Y.  I,  to  120-3,  Illinois  1953 
I,  to  104-6,  Kansas  City  Term.  4,  to  102-4,  Ltlfe  Shore  1997  i,  to 
92-4,  Loui.ville  ist  Mt.  i,  to  124-7,  '^°-  '93'  2,  to  111-4,  Nat.  of 
Mex.  1951  I,  to  87-9,  Northn.  Pac.  Prior  Ln.  1997  i,  to  203-5, 
Oregon  and  Calif.  I,  to  106-8,  Pennsylvania  Co,  1921  i,  to  106-9, 
Pittsburg  Cinn,  1940  2J,  to  108-10,  Reading  1997  i,  to  102-4,  ^'*'- 
of  Mex,  1957  J.  'o  97-J  p.c,  do.  1977  i,  to  92-4,  St.  Louis  and  San 
Fran,  i,  to  89-91  p.c.     Fall:  Southn.  Pac.  1949  i,  to  94-6. 

Bonds  (Sterling).— Rise:  Pennsylvania  R  R.  (Phil,  and  Erie) 
Gen.  I,  to  117-20.  Fall:  Pennsylvania  R.R.  1948  i,  to  104-6, 
U.  Pac.  R.K.  J,  to  98-9. 

FOREIGN  RAILWAYS -Rise :  Alcoy  and  G.  i,  to  29^31, 
Antofagasta  4J  p  c.  Db.  i,  to  106-8,  Armavir-Touaps^  J,  to  99J- 
100,  B.A.G.S.  (1912)  |,  to  iii  I,  Central  Uruguay  W.  Ext.  Dbs. 
i,  to  89-90,  Cor.  and  Ros.  ist  Pf.  i,  to  103-5,  Costa  Rica  Stk.  J,  to 
36-7,  Gr.  Russian  1,  to  88-91,  Interoceanic  4  p.c.  Db.  2,  to  93-5, 
Manila  5  p.c.  Pfce.  i,  to  3i-i,  do.  "  B  "  J,  to  764-7J,  Mex.  Sthrn 
Ord.  J,  to  looA-iJ,  Mex.  N,-W.  J,  to  85-6,  Moscow- Windau  i,  to 
92-5,  U.  of  Havana  5  p  c.  Irred.  i,  to  105-7,  do.  4  p  c.  Dbs.  and 
Stk.  both  I,  to  84-6.  Fall:  Aguas  Blancas  J,  to  looi-i},  Antofa- 
gasta  Dfd.  2,  to  129-31,  Argent,  N.-E.  Sik  J,  to  43i-4i,  B.A.  and 
Pac.  1st  Pice.  I,  to  112-4,  do.  2nd  Pfce.  and  ist  Db.  both  i,  to 
102-4,  B.A.  Wstn.  Ext.  4,  to  iig-J,  Cartagena  (Col.)  ^.  to  g-r'i, 
Centl  Argent.  7  p.c.  Pf.  Con?,  i,  to  i6o-2,  Centl.  Uruguay  5J  p  c. 
Pf.  J,  to  1 1-4.  Cor.  Cent.  2nd  Db.  (Orig.)  i.  to  94-5,  Entre  Rios  ist 
Pfce.  I,  to  99j-iooi,  Gt.  N.  Centl.  of  Col.  i.  to  52-5,  Gt.  W.  of 
Brazil  4  p.c.  Dbs.  (issued  at  90)  i,  to  31-2,  do.  (issued  in 
Exchange)  J.  to  93-4,  N.-W.  of  Uruguay  2nd  Pf.  J,  to  11-2. 

BANKS  AND  DISCOUNT  COMPANIES.— Rise  :  Brit,  of  Stb. 
Am.  J,  to  25J-6},  Imp.  Ottoman  J.  to  i6i-7i.  Lon.  and  Brazil  i,  lo 
3ii-2i,  Lon.  and  Riv.  Plate  i,  to  614-24.  Pall :  Ag.  of  Egypt  Ord. 
J.  'o  73-S.  Hongkong  4,  to  864-74,  Nat.  of  Egypt  J,  to  204-1,  Nat. 
Provincial  /12  pd.  4.  to  A°i'h  I'arr's  4,  to  42-4. 

BREWERIES  AND  DISTILLERIES.— Rise:  Bass  44  p.c.  Deb. 
I,  to  103-6,  Brampton  Pf.  J,  to  Sg-J,  Cannon  ••  B  "  i,  to  65-8, 
Farnham  U.  Ord.  4,  to  54-64,  Hancock  (N.Z.)  i,  to  90-3,  Hodg- 
son's Kingston  J,  to  5-*,  Ind,  Coope  44  p.c.  Deb.  i,  to  58-61,  do. 
Irred.  Deb.  3,  to  24-7,  Lion  Perp.  Pf.  i,  to  13-5,  Lovibond  Pf.  i, 
to  4-4,  Ohlsson's  Ord.  g,  to  3j-4i,  Parker's  Burslem  Pf.  J,  to  7}-8}, 
Tamplin  "  B  "  Deb.  i,  to  71-4,  Threlfall'sOrd.  |,  to  i-fe-^,  do.  Pf. 
•k-  to  ^-i.^,  Whitbread  4  p.c.  Deb.  i,  to  86-91.  Fall:  Allsopp 
PL  I,  to  5-8,  do.  34  p.c.  Deb.  3,  to  35-9,  do.  Income  Deb  i,  to 
10-3,  Bartholomay  Pf.  i,  10  3|-4i,  Cannon  Pf.  J,  to  4j-5i.  Cbar- 
rington  I,  to  71-4,  City  of  London  Pf.  6,  to  35-40,  Denver  Pf.  i, 
to  2i-f ,  Indianapolis  Pf.  },  to  5-6,  Milwaukee  and  Chic  14.  to  52-5, 
St.  Louis  Ord.  ^,  to  2.^-^.  do.  Pf.  J,  to  7|-ii,  Simonds  (H.  and 
G.)  I,  to  80-2,  Siretton's  Derby  4  p.c.  Deb.  i.  to  80-3,  Watney, 
Comba  Pfd.  Ord.  2,  to  14-7. 

CANALS    AND    DOCKS.— Rise : 
Regent's  4.  to  36-9. 

COMMERCIAL,  INDUSTRIAL, 
Deb.   I,   to  102-5,  Bodega  Pf.  i,  104-3,  Brit.  Westinghouse  Klec 
6  p.c.  Deb.  4,  to  101-3,  Canada  Car  and  Foundry  Bds.  4.  to  1074- 
94,  Carlton  Hotel  Ord.  1-32,  to  |-J,  City  Offices  3  p.c.  Deb.  2j,  to 
60-5,  Daimler  Motor  Ord.  ^',,   to  2^-3^,  DeKeysers  Hotel  Ord. 
A.  to  }-g,  E.  India  Sugar  Fact.    Pt.  t^,  to  J-J,  Eastman  Kodak 
Com.  15.  to  420-30,  Faudels  Deb.  i.  to  77-82,  Fredericks  Hotels  Pf. 
J,  to  54-6,  Henley's  Telegraph  Works  Ord.  4,  to  12J  3,  do   Pf.  -it, 
to  5-J,  do  Deb   4,  to  107-9,  Hotel  Cecil  Pf.  i,  to  2-j.  India  Rubber 
Gutta   Percha   Ord.    J.  to  148-54.  do.  Deb.  i,  1098-100,  Ingersoll 
Jiand  Stk.  3,  to  108-13,  Liberty  and  Co.  }.  to  I3j-4j.  Lockhart's  A. 
•o  ii-il.  Louise  and  Co.  Ord.  ^.  to  4-8,  MacArthur  (W.  &  A  )  Deb. 
I,  to  87-90,  Maple  and  Co.  Pf.  1-32.  to  i  9-3*— '3-32.  Mappm  and 
Webb  Deb.  14.  to  101-3,  Martinez   Gassiot  Ord.  •^,  to  J-J.  do.  Pf. 
4,  to  4i-J,  Mazawattee  T.  Pf.  },  to  3-4,  Nelson  and  Sons  (I»^{ 
Ord.    1-32,    to   I    3-32—5-32,   New  Pegamoid  t^,  to  ^-i-^.  Nobel 
Dynamite  (Warr)  i.  to  18  4,  Power  Gas  *.  to  ^-k.  Qnaker  Oats 
I'td.  I,  to  103-8.  Rio   Flour   Mills  Deb.    i,   to   101-3.  River  Piate 
Fresh  Meat  Ord.  3-32,  to  i-^-h-  Spratt's  Patent  Pf.  4.  to  S"*.  Twr* 
del  Fuego  Develop,  i,  to  102-4,  Van  den  Berghs  Pf.  ^g.  to  Sr&i. 
Waygood    (R.)    Ord.    -^.    to    M,    Westn.    Canada   Floor   Mta. 
1.     to    105-7.    White,    Tomkins    and    Courage    Pf.    J,    to    4-t- 
Pall:  Aerated  Bread  i,  to  sli,  Arthur  (Robt.)  Theatre*  1-32.  to 
8-8,  0=:prey  1-32.  to  31-32— i  1-32,  Assam  Railways  Pld.  "A   ■  4.  to 
184-9,  Bells  U.  Asbestos  -jg.  to  1*-^},  Br.  Ins.  and  H.  Cables  Ord. 
*.  to  6i-7l,  Charron  -ig,  to  J-l.  Dick  Kerr   Pf.  ■fc.  to   1-4.  Doulton 
1st  Mt.  1,  to  86-9,  Ilford  Ord.  •^.  to  g-f,  Internatl.  Tea  4.  to  5I-6. 
Liebig's  Ext.  of  Meat  4,  to  22-4,  Moss  Empires   Deb    4,  to  101-5. 
Palace  Theatre   1-32,   to   ^■^,  Pears   (A.   and  F.)  Ord.   1-3^  to 
I  21-32—25-32,  Rio  City  Improvements  2Dd  and  3rd  Debs,  both  i. 
to  101-3,  Rosario  Dr^nsge   1-32.   to   19-32— 21-32,  Rotwt  3-31,  to 
25-32-29-32,  Union  Cold  Storage  Deb.  i,  to  97-9. 


Suez    1,    to    214-9       Fall: 
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ELECTRIC  LIGHTING  AND  POWER.— Rise :  Calcutta  Ord. 
J,  to  6|-J,  Metrop.  Pfce.  J,  to  44-|,  Mex.  Lt.  and  Power  J,  to  89-90, 
Mid.  Corp.  for  Power  Dist.  Debs.  J,  to  96  8,  Monterey  J.  to  92-3. 
Fall  :  Mex.  Lt.  and  Power  Bds.  5,  to  94-5,  Montreal  7,  to  153-8, 
Siiawinigan  i,  to  109-11. 

FINANCIAL,  LAND  AND  INVESTMENT.— Rise:  Bromboro 
Port  Est.  Deb.  i,  to  101-2,  Charter  Tst.  and  Agcy  1-32,  to  i-^, 
Forestal  Ld.  Deb.  i,  to  102-4,  Freehold  and  Leasehold  Pfce.  J,  to 
7J-I,  Gen.  Reversionary  and  Inv.  i,  to  99-102,  Land  Co.  of  Chiapas 
J,  to  J-J,  Land  Corp.  of  Canada  Vj,  to  2^-^,  Santa  Fe  and  Cor- 
dova I,  to  4I-5J,  Santa  Fp  Ld.  1-32,  to  2  5-32-7-32,  Scot.  Austra- 
lian Inv.  Ord.  2J,  to  112-5,  Trustees,  Exors.  and  Sec.  Insce.  Pref. 
J,  to  93-5,  West.  Canada  Deb.  i,  to  97-9.  Fall:  Australian  Est. 
and  Mt.  Ord.  i,  to  64-7.  Corp.  of  W.  Egypt  (Bearer)  1-32,  to  ^-J, 
Egyptian  Delta  Ld.  and  Inv.  ^,  to  ij-^,  Egyptian  Inv.  and  Agcy. 
1-32,  to  -fe-J,  Egyptian  Ld.  and  Gen.  Tst.  1-32,  to  5  32— 7-32, 
Hudson's  Bay  J.  to  ioiJ-3j,  Java  Inv.  Loan  and  Agcy.  ^,  to  |-|, 
Law  Deb.  Corp.  Deb.  i,to  98-101,  Pekin  Synd.  1-32,  to  i|i-2,  do. 
Shansi  Shrs.  1-32,  toij-ij,  Peru  Corp.  |,  to  ii-J,  do.  Pfce.  J,  to 
38J-J,  Port  Madryn  J,  to  2j-|,  Trustees',  Exors.  and  Sec.  Ord.  i, 
to  80-2. 

FINANCIAL  TRUSTS.— Rise:  Bankers  Inv.  Deb.  i,to  101J-3J, 
Contol.  Tst.  2nd  Pfd.  i,  to  96J-8J,  Govt.  Stk.  and  Other  Sees. 
Pfd.  I,  to  100-2,  Merc.  Inv.  and  Gen.  Pfd.  J,  to  106^8^,  do.  Defd. 
J,  to  105J-7J,  Merchants'  Deb.  J,  to  994-iooJ,  Mex.  Cent.  Ry. 
Sees  "  B  "  Debs.  J,  to  824,  Omnium  Pfd.  4,  to  98-100,  Ry.  Deb. 
and  Gen.  4  p.c.  Deb.  J,  to  95-7.  Fall  :  African  City  Props.  1-32, 
to  21-32 — 25-32,  Aglo-Fch.  Merc,  and  Fin.  Corp.  |,  to  |-J,  Brit. 
Steamship  Deld.  i,  to  63-5,  East  Internal.  Rub.  and  Prod.  J,  to 
i-J,  London  Defd.  i,  to  72-4. 

GAS. — Rise  :  Alliance  and  Dublin  Consumers'  2J.  to  86-8,  Cape 
Town  and  Dist.  Deb.  i,  to  50-1.  Fall  :  Commercial  Deb,  i,  to 
79-81,  Coniinental  Union  Ord.  i,  to  97-9. 

INSURANCE.— Rise:  Gresham  Life  g,  to  3§-g,Law  Union  and 
Rock  J,  to  5i-|,  Lond.  and  Prov.  Marine  jg,  to  ^-ri.  Marine  J, 
to  36J-7J,  Ocean  Ace.  i,  1059-61,  do.  £1  pd.  J.  to  11J-12J,  Royal 
Exchange  2,  to  189-92,   Union  Marine  J,  to  55-6J. 

IRON,  COAL  AND  STEEL.— Rise :  Cammell,  Laird  jg,  to 
3'h'ie-  Cory  (Wm.)  Pref.  i,  to  sJ-i,  Lake  Superior  Bds.  i,  to 
9o|-ii,  U.S.  Steel  i,  to  7cJ.J.  Fall:  Bengal  Iron  and  Steel  1-32, 
to  13-3; — 17-32.  Canada  Iron  Corp.  Bds.  2,  to  ioij-3i,  Dunder- 
land  Iron  Ore  Pref.  ^,  to  ^-^,  Guest,  Keen  Ord.  ^,  to  2^-i^, 
Richardsons,  Westganh  Ord.  ^.  'o  w"W'  Uid.  Collieries  Debs. 
2,  to  38-42,  Vickers  Ord.  1-32,  to  2- J,  Workington  Iron  Ord.  -ris,  to 
9    11 

rfl'TRATE.— Rise:  Aguas  Blancas  Debs,  i,  to  103-5,  London  {, 
to  io|-iiJ. 

OIL. —  Rise:  Commonwealth  Pfd.  -j^,  or  |-|,  Lobitos  -^,  to 
'ft"Tff-  Fall:  Anglo-Persian  Pfce.  1-32,  to  17-32 — 19-32,  Kern 
River  .^,  to  23-32 — 25-32,  Pacific  J,  to  J- 1,  Russian  Pet.  "  B"Debs. 
ij,  to  55-60,  Spies  -rts,  to  ij-^- 

SHIPPING.— Rise:  Eider  Line  Deb.  i,  to  102-4,  N.Z.  Shipping 
i,  to  io|-iiJ.     Fall  :  Colombia  Nav.  Debs,  i,  to  8oJ-ij. 

TEA,  COFFEE  AND  RUBBER.— Rise  :  Anglo-Ceylon  and 
Gen.  Deb.  i,  to  102-4,  Dumcnt  Coffee  Ord.  J,  to  34-4,  do.  Pf.  J, 
to  io|-iJ,  do.  Deb.  2,  to  102-4,  Eastn.  Produce  and  Estates  Ord.  i, 
to  3i  i.  Java  Uni.ed  Plantn.  j,  to  ij-j,  San  Paulo  Coffee  Pfd.  f, 
to  44-54.  Fall :  Cachar  and  Uooars  Ord.  J,  to  ii-j.  Colonial  Rub. 
and  Prod,  i,  to  o-J,  Consold.  Estates  J,  to  6-6J,  Deviturai  Rub. 
and  Tea  -^,  to  27-32—31-32,  Dooars  Tea  Ord.  J,  to  3|-J,  Imperial 
Tea  Ord.  ^,  to  ii-^,  Jhanzie  Tea  J,  to  6^-},  Jugra  Ld.  and  Rub. 
£1  pd.  J,  to  iJ-2,  do.  5s.  pd.  J,  to  j-J,  Lungia  (Sylhet)  Tea  J,  to 
11I-2J,  Malacca  Rub.  Debs.  2J,  to  108-13. 

TELEGRAPHS  AND  TELEPHONES.— Rise :  American  4  p.c. 
Bds  I,  10  94-6,  do.  Conv.  2,  to  104-6,  Direct  U.S.  J,  to  iCJ-?, 
U.  River  Plate   Pf.  -^,  to  5I-I,  W.   India  and  Panama  Ord.  ,^,  to 


lA- 


do.    ist   Pf.   J,   to  9i-J.     Fall:    Anglo-Amer.    Pfd.  j,  to 


109-11,  do.  Dfd.  g,  to  26I-7,  National  Pfd.  J,  to  io4j-5f,  do.  Dfd. 
2,  to  121-3. 

TRAMWAYS  AND  OMNIBUSES.-Rlse  :  Anglo-Argent,  ist  Pf. 
■}g,  to  4^-^,  do.  4 J  p  c.  Deb.  J,  to  95-7,  Brisbane  Elec.  Ord.  J,  to 
6-6J,  B.E. T.  Pf.  J,  to  2|-3,  Calcutta  Ord.  J,  to  4J-5,  Cape  1-32, 
to  ^-^,  L.G.O.C.  Ord.  5,  to  45-9,  do.  Pf.  §,  to  £-},  do.  4  p.c. 
Deb.  I,  to  91-6,  do.  "  B  "  3,  to  83-8.  do.  "  C  "  3,  to  77-82,  Manaos 
J,  to87j-8J,  Manila  4,  to  97J-9J,  Metropolitan  Ord.  1-32,  to  J-J, 
Mexico  Com.  ij,  to  I2gj-3J,  do.  Gen.  Cons.  J,  to  98-9  p.c.  Para 
Elec.  Db.  i,  to  98J-100,  Rio  Jan.  Shs.  4,  to  106J-7J.  Fall  : 
Bir'ham  and  Mid.  i,  to  79-82,  Br.  Columbia  Prp.  Pf.  2,  to  108-11, 
Potteries  Pf.  -fe,  to  ^-^,  Rio  Jan.  50-yr.  Mt.  J,  to  94j-5i. 

WATERWORKS. -Rise:  Montreal  Water  and  P.  i,  to  93-5. 


May,  IIS.  id.  to  los.  8id.,  los.  8Jd.  and  los.  O^d.  f.o.b.  Hamburg. 

Coffee. — A  moderate  quantity  offered  in  auction,  evidenced 
continued  good  support,  prices  ruling  firm  to  in  some  case  dis- 
tinctly dearer.  Future  delivery  market  unsettled  as  a  rule,  but  a 
fair  amount  of  business  resulted.  Santos  ;  December  done,  43s.  gd.. 
43s.  4jd.,  44s.,  43s.  9d.,  and  44s.  3d.  ;  March,  also  May,  42s.  ijd. 
to  42s.  gd.,  42s.  ijd.,  43s.,  and  42s.  gd. 

Cocoa.  —  A  small  and  unrepresentative  supply  brought  to 
auction  met  with  slow  support,  though  what  sold  fetched  full 
rates.  Fair  to  good  bold  Ceylon  realised  65s.  to  68s.  6d.,  medium 
size  Java  65s.  to  65s.  6d.,  and  fair  to  good  red  Honduras  53s.  6d. 
to  54s.  6d. 

Tea. — Indian  sales  this  week  met  a  rather  quiet  demand,  the 
tendency  being  irregular  and  easier  for  most  descriptions.  Fine 
and  useful  liquoring  sorts,  however,  realised  generally  firm   rates, 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK  ENDING  SEPTEMBER  30. 


Last 
Week. 


!      This 
Week 


Sugar— per  cwt 

duty   i/io,  98% 
polarisation 
Tate's  Cubes,  No 


Ditto,  No.  2.. 

Fine  granulated 

Lyle's  granulated 

German  granu- 
lated, first  marks 
f.o.b 

GermanCubef  .o.b. 

French  Cube  f  o.b. 

Crystallised,  West 
India 

Beet,  88%  f.o.b... 


£    s     d. 


o  19    yk 
18/6-19/6' 


o  14    7j 
NoDc  14/9 


16/9-19/6 
o  II    9 


LONDON    PRODUCE   MARKETS. 

Sugar. — Extreme  depression  was  apparent  in  this  market  during 
the  week,  and  while  considerable  activity  predominated  on  specu- 
lative account,  this  cannot  be  said  of  actual  trade,  same  being 
again  reduced  to  a  minimum,  as  buyers  naturally  hold  aloof, 
pending  supplies  of  new  sugars.  The  immediate  effect  of  such 
measures  has  been  to  diminish  the  premium  on  old  crop  parcels. 
Under  the  influence  oi  unusually  extensive  selling,  prices  tor  beet 
further  collapsed,  while  the  market  ruled  very  unsettled  at  times. 
From  the  principal  districts  favourable  weather  is  recorded.  Tate's 
No.  I  cubes,  now  21s. ;  No.  2,  20s.  6d.  ;  fine  granulated,  19s.  4\d. 
L.yle's  granulated,  i8s.  to  19s.  ;  and  yellow  crystals,  17s.  Crystal- 
lised West  India  quite  neglected.  October  first  brands  of  Ger- 
man granulated,  sold,  13s.  to  12s.  ^^d. ;  November-December, 
I2S.  9d.  to  I2S.  3d.  ;  and  April-August,  13s.  2^d.  to  12s.  y^d.  f.o.b. 
Hamburg.  September  beet,  sold,  i  is.  id.  to  los.  4^d.,  los.  6d.  and 
los.  4d.  ;  October,  ics.  gfd.  to  los.  4|d.,  los.  sfd.  and  los.  3d.  ; 
Kovember-December,  los,  9fd.  to  los.  4id.,  los.  5^d.  and  los.  3d.  ; 


Te»— per  lb.,  duty 

5d.  lb. 
Indian  Pekoe 
Broken  ,, 
Orange  ,, 
Broken  ,, 
P  ekoe  Souchong 
Ceylon  Pekoe  . . 
Broken  ,, 
Orange  ,, 
Broken  ,. 
Pekoe  Souchong 
China— 
Keemuns   ..  ,, 

Cocoa  —per  cwt 

duty  id.  per  lb 
Trinidad—  per  cwt 
Grenada 
West  Africa.. 
Ceylon  Plantation 
Guayaquil  Ariba. . 
Coff<sa— per    cwt. 

duty  i^d.  per  lb 
East  India    . .     . . 

Jamaica 

Costa  Rica   ,.     . . 
ProvlBloas— 

Butter,  per  cwt 
Australian  tinest 
Irish  Creameries 
Dutch  ditco  ..  .. 
Russian  finest  . . 
Normandybaskets 
Danish  finest 
Brittany     rolls  - 

doz.  lb.  . .  , 
Bacon— per  cwt. 
Irish 

Continental  . , 
Canadian  . . 
American     . .     . . 

Hams— per  cwt. 

Irish       

Canadian      . .     .. 

American     ..     . . 

Cheese— per  cwt. 

Edam     

Canadian      . .     . . 

Gouda    

English  Chedlars 
Wilts  loaf     .. 
New  Zealand 

Rice —  Rangoon 
open    charter, 
new    crop,    per 
cwt, 

Moulmein     . .     . . 

Basseiu 

Saigon  C:  f.  and  i 


loj-i  II 


53  0-G3  o 
48  0-55  o 
46  0-49  0 
58  0-74  o 
60  0-65  0 


£    s.  d. 


0  18  roj 
I6/-I7/ 


o  14  74 
P.pr.15/1* 
Nominal. 

16/9-19/6 


Last 
Week. 


This 
Week. 


52  o-  78  0 
50  0-115  6 
46  o-  75  o 


IM/-118/ 
112/-116/ 
112/-114/ 
106/-10S/ 
94/-118/ 
114/-117/ 

10  6-13  6 

75  0-81  o 
7a  0-78  0 
68  0-75  0 
75  0-79  o 


lOj-I    II 


55  0-62  o 
51  6-56  o 
46  0-51  o 

58  0-74  o 
55  0-66  o 


52  o-  78  o 
50  0-115  6 
46  o-  75  o 


II4/-I18/ 
II2/-II6/ 
1 14/- 1 16/ 

I06/-I08/ 
94/-II8/ 

II  0-14  o 

77  0-82  0 

75  0-81  o 
74  0-77  0 
77  0-81  0 


98/-108/ 
74  o-  90  0 
49  o-  92  o 


38  0-64  o 
53  0-55  o 
40  0-62  o 
58  0-OS  0 
00-00 
56  6-57  6 


\.  d.  s.  d, 
73-76 

nom. 
73-76 
66-70 


98/-108/- 
76  0-92  o 
"  0-95  o 


38  0-64  o 
53  0-56  0 
40  0-62  0 
58  0-68  0 
68  0-70  0 
00-00 


>.  d.  s.d 
7  3-7    6 

nom. 
7  3-7    6 
6  6-7    o 


Ei^S— per  120, 

French   

Italian 

Danish 

Wool— per  lb. 
A  u  s  tralian 

Scoured  Merino  o  10 
Scoured  Cr'ssbr'd 
Greasy  Merino  . . 
Greasy  Crossbred 
New  Zea I  an  d 
(scoured)  Merino 
Greasy  Crossbred 
Cape  snow  white 
River  Plate  greasy 
Indiarubberp.lb 
Para,  fine  bard  . . 

Spot       

Iron  -per  ton. 
Cleveland,  cash  .. 
Coal— per  ton. 
Durham,  best     .. 
Seconds        . .     . . 
East  Hartlepool.. 
Seconds       . .     . . 
Steams,  best 
Seconds       . .     . . 
Lead— per  ton. 
English  Pig..     .. 
Foreign  soft. .     . . 
Quicksilver—  per 

bottle  first  hands 
Spelter— per  ton. 

O.B 

Tin— per  ton. 
English  Ingots  .. 

Do.     bars 
Straits  cash  ..     .. 
Tin  Plates, per  box 
Copper- per  ton. 
English,     Tough, 

per  ton 
Best  Selected 
Sheets  ..  .. 
Standard  . . 
Jute— per  ton. 
Native  tirsts  for 
sh'pm't  Sep. -Oct. 

Oils- 
Linseed,  per  ton.. 
Rape,  ref.  English 

casks 

Brown      English 

naked 

Cott'n  Seed, crude 
Ditto,  refined  .. 
Petroleum  Oil, per 

8  lbs. 
Water  White      .. 
OilSeeds.Linseed 
Calcutta— per  410 

lbs.  ailoat 
Rape,   Cawnpore 

brown,        Aug 

Sept 

Tobaceo  —  duty, 

unmanufactured 

3/8.  4/ii  per  lb 
Maryland  &  Ohio 

per  lb.  bond 
Virginia  leaf.. 
Kentucky  leaf 
Latakia  . .     . . 

Havana 

Manila 

Cigars,  duty  7/- lb. 
Timber— Wood. 
D  a  ntsig     and 

Memel  Fir,  per 

load   . . 
Indian  Teak 


0     7    » 
2    9    li 

o  16    o 
o  15    o 

nom. 

nom. 
o  10    o 
090 

£i2H-i22 
8  12    6 

£2ih-£2il 

:C'55*-I564 

£*I56§-I57i 

£"^58    5   o 

14/-  up. 

jC59-£"59  >o 
f  59-£'59 10 
70 


6    2 


o  16    o 
o  15    o 
nom. 
nom. 
o  10    o 
o    9    o 

[13    2    6 
.*23  £125 

876 

£nh  £24 

:i55-jC'56 
[156 -£157 
,156  13  o 
14/-  up. 


f59j-p 


70    o 
5 


3     55 


17  10    o     17    o    o 


£A^i-£A^h 
£   s.  a. 
28   5   0 

26  10  0 
34    o    0 

£■32-^39 

o  5i-o  6] 
o  65~o  71 


£  s.  d. 
28  10    0 

26  o  0 
33  o  o 
£3' -£38 

o  5|-o  6k 
0  6J-0  7i 


3  17    o       3  14    » 


I  19    J 


0  9 — I  0 
o  6—1  I 

J  4^—0  10 

0  10 — I  6 

2  0—4  o 

o  7—2  3 

2   O       up 


47;6-87;6 


0  9-11 
o  6  -I  t 
0  5  -  10 
10  -I  6 
20-45 
06-20 

2  0      up 


47/6-87/5 


.    4//" — 0//U  4//U — U//V 
.  200<— 500/  I2OO/— 500/ 


but  medium  and  common  kinds  continue  weak.  Ceylon  auctions 
passed  of?  with  a  good  demand  for  medium  to  fine  grades  at  full  to 
dearer  rates,  but  common  sorts  were  only  saleable  at  a  furiher 
decline.  Java  offerings  were  accorded  fair  support  at  steady  rates 
except  for  common  kinds,  which  tended  in  favour  of  buyers. 

Spice. — Pepper  quiet,  without  material  alteration  in  prices. 
Fair  black  Smgapore  on  spot,  sellers  4id. ;  December-January 
shipment,  4^3.  ;  January-March,  sold  4^d.  ;  Lampong, 
October-December,  sellers  s^fd.,  c.f.  and  i.  Fair  white 
Singapore  on  spot,  sellers  ^^. ;  October-December  ship- 
ment sold  6^d.  ;  November-January,  6  3i-32d.  ;  December- 
January,  yd.  ;  January-March  quoted  yid.  Cloves  firmer 
and  in  fair  request.  Zanzibar,  January-March  delivery  sold 
6^d.  to  6f^d.  ;  March-May,  ejd.  to  ep^d.  ;  October-December 
shipment,  5|d.  to  slid. ;  November-January,  5jpd.,  fid.  and  5^d.  ; 
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January-March,  sjd.  to  j^d.,  c.f.  and  i.  Auctions  of  small 
extent  proceed  quietly.  Ginger:  Calicut,  A  cut  sold  85s.  to  90s. ; 
B,  75s. ;  D,  47s.     Nutmegs  quiet  but  steady. 

Vanilioes. — 149  tins  Seychelles  in  auction  experienced  good 
support  at  an  advance  of  2s.  for  fine  descriptions  and  Oil.  to  is.  for 
inferior.  6  to  7J  inches  sold  17s.  to  173.  6d. ;  6  to  64,  123.  6d.  ;  5  to 
6J,  IIS.  6d.  to  153.;  5j  to  7,  IIS.  6d. ;  7  to  7^,  iis.  ;  8  to  8J, 
IIS.  6d.  ;  4J  to  6J,  gs.  gd.  to  los,  6d.  ;  5  inches,  13s. ;  5J  to  6 inches, 
14S. ;  4 J  to  C,  IIS.  to  lis  Cd.  ;  3  to  4,  5s.  6d.  to  los. ;  24  to  6,  gs.  3d. 
to  lis. ;  3  to  5j,  9s.  gd.  to  los.  6d.  per  lb. 

Kick  neglected  at  late  rates  as  far  as  Europe  is  concerned. 

Jute  (  pened  the  week  lower,  but  assumed  a  steadier  tone  later, 
though  bubinass  was  kept  down  all  through.  Native  first  marks, 
September-November,  sold  ;f  17  to  ;^i6  los  and  £ib  123.  6d. 

Hemp.— Manila  in  slow  request,  but  in  spite  of  very  large 
receipts,  values  were  steady,  owing  to  sellers  exercising  some 
reserve.  F.C.,  September-November,  done  /20  5s.  ;  October- 
December,  /20  los.  ;  and  dock,  ;f2o  7s.  Cd.  New  Zealand  idle. 
■  Shellac  in  retail  request  respecting  spot  parcels,  with  quota- 
tions nominally  unaltered.  Fair  free  T.N.  quoted  82s.  For  future 
delivery,  a  moderate  trade  done  at  irregular  rates.  T.N.,  October, 
sold  8is.  to  81S.  6d.  ;  December,  83s.  to  83s.  fid. ;  and  823.  fid. ; 
March,  85s.  fid.  to  85s.  and  85s.  fid. 

Gambiek  quiet,  with  cases,  September-October,  quoted  26s. 

Copra  in  quiet  demand,  but  sellers  required  steady  prices. 
Business  was  effected  in  Manila,  September-October,  to  Marseilles, 
at  ^'24  7s  fid.  to  ^24  5s.;  F.M.,  Straits,  ditto,  £25  7s.  fid.  ;  and 
South  Sea  Islands  to  London,  ^26,  c.f.  and  i. 

Rubber  steadily  declined.  Fine  hard  Para,  spot  and  near, 
now  quoted  6s.  sd. ;  October,  sold  7s.  to  6s.  jd.  ;  November- 
December,  Cs.  iijd.  to  6s.  5d.;  and  January-February,  6s.  gd.  to 
6s.  4d.  ;  ball,  November-December,  sellers,  4s.  5d. 

Gdm.s. — In  auction,  Animi  ruled  lower  for  strong  descriptions. 
iCanzibar,  ordinary  to  good  pale  and  amber  strong  sons,  ;f  11  2s.  fid. 
to  £n  7s.  6d.  ;  pea  and  bean, /8  15s.  to /'lo  2s.  fid.  Copals 
generally  easier.  Sambas,  good  pale  scraped,  80s.  Pontianac, 
pale  to  dark  scraped,  72s.  to  73s.  Kauri  very  quiet.  Bush  chips, 
specky  coaled,  38s.  to  393.  fid.  Damar  slow.  Singapore,  fair  pale, 
56s.  to  57s. 

Oils. — Linseed,  spot  pipes,  £42  15s. ;  barrels,  ^43.  Hull,  spot, 
^42  5s.  Rape,  ordinary  brown  (naked),  spot,  ;f26.  Cotton, 
crude,  spot,  ^'33  5s.  ;  refined,  sweet,  ^38  los. ;  and  ordinary  pale, 
£31.  Cocoanut,  Ceylon,  spot,  £43  ;  Cochin,  spot, /51.  Turpen- 
tine, American  spirits,  on  spot,  53s.  gd.  to  54s.  Petroleum, 
American,  5Jd.  to  6Jd. ;  Russian,  5id.  to  53d.  Soya  oil,  spot, 
barrels,  £}}  5s.     Rosin,  common  strained,  on  spot,  15s.  3d. 

Tallow. — In  auction  1,000  casks  were  offered,  and  750  sold. 
Fine  muiton  is.  up,  other  descriptions  being  unchanged.  Austra- 
lian mutton  :  fine,  41s.  6d.  ;  fair  to  good,  38s.  6d.  to  39s.  fid.  ;  dark 
to  dull,  37s.  to  37s.  3d.;  hard,  3gs.  fid.  Beef:  sweet,  383.  6d.  ; 
fine,  38s. ;  fair  to  good,  37s.  3d.  to  37s.  6d.  ;  dark  to  dull,  363.  fid. 
to  37s.  Market  letter  unchanged.  Town  tallow,  37s.  3d.  ;  melted 
stuff,  28s.  per  cwt. 

Linseed.  — Market  quiet,  and  gave  way  sharply.  I^ondon  : 
■Calcutta,  spot,  73s.  ;  afloat,  73s.  ;  September  October,  73s.  ;  April- 
June,  fi>s. 

Rapesebd  dull  and  lower.  Ferozepore,  September-October, 
41S.  3d.;  brown  Cawnpore,  ditto,  3gs.  6d.  ;  yellow  Guzerat, 
September-October,  45s.  fid  ;  yellow  Cawnpore,  October- 
November,  44s.  gd.  ;  Jamba,   September-October,  33s.  3d. 

Cottonseed  quiet  and  easier.  London  :  Egyptian,  afloat, 
£g  IIS.  3d.  ;  October,  £8  13s.  gd.  ;  November-January,  £8  12s.  fid. 
per  ton. 

Wool. — Public  sales  proceeded  with  general  animation,  and 
opening  rates  were  fully  maintained  in  all  cases.  Compared  with 
July  currency,  all  merinos  and  fine  crossbreds  ruled  firm  to  slightly 
■daarer,  medium  and  coar^^e  crossbreds  being  5  to  7J  per  cent, 
higher.  Merino  lamb  steady  and  crossbreds  5  per  cent.  up.  As 
generally  expected,  the  American  section  proved  poor  operators. 

Corn  (Mark  Lane) — Market  movements  at  this  exchange  during 
the  past  week  have  bi-cn  disappointing  to  sellers,  trade  being  very 
quiet  and  the  tendency  of  prices — wheat  from  abroad  in  particular 
—on  the  downward  grade  as  a  rule.  English  wheat  is  in  suflScient 
supply  for  requirements  and  the  general  quality  fair,  while  in 
moderate  request.  Millers  are  not  slow  to  entertain  farmers'  terms. 
Prime  reds,  deliverrd  up,  are  held  for  34s.  per  quarter,  504  lbs. 
Imported  descriptions,  through  ample  shipments  and  other  adverse 
causes,  though  oflered  at  a  lower  range,  fail  to  meet  with 
desired  response.  No.  i  Northern  Manitoba,  39s.  (>d.  ex 
ship.  Australian,  on  spot,  393.  gd.  Choice  white  Karachi,  37s. 
landed.  Good  to  fine  South  Russian,  37s.  to  38s.,  ex  quay. 
Flour  without  material  alteration,  but  general  tendency  in  buyers' 
favour.  Iron  Duke,  25s.  6d.,  ex  store.  Town  households,  No.  i, 
28s.  per  sack,  delivered  to  the  baker.  Grinding  barley  is  slightly 
cheaper,  without,  however,  being  pressed  for  sale.  Odessa, 
17s.  gd.,  ex  warehouse.  Imported  oats  are  plentiful  and  neglected, 
I'etersburg  being  the  chief  source  of  supply.  Useful  light  quali- 
ties, 14s.  to  14s.  6d.,  ex  quay.  Plate  about  14s.  ijd.,  landed. 
Maize  is  offered  at  rather  less  money — chiefly  Plate — at  223.  gd., 
landed.    Odessa,  ex  ship,  23s.  gd.,  and  landed,  24s  fid.  to  25s. 

Metals  — Copper  continued  to  move  steadily  until  the  middle 
of  the  week,  with  a  moderate  amount  of  business  passing,  and 
values  of  standard,  cash,  touched  £55  2s.  fid.,  three  months 
£55  i8s.  gd.  Kcilisations  attended  Ttiursday's  dealings,  and  after 
declining  5s.  the  above  closed  at  ^54  17s.  fid.  and  £55  13s.  gd. 
The  situation  remains  free  of  any  iresh  developments.  Tin  has 
been  an  irregular  market,  while  more  subdued,  this  week.  After 
fairly  active  covering  of  near  dates  and  forward  buying  last 
Tuesday,  Straits  for  cash  fluctuated  to  £159  7s.  6d., 
three  months  to  £159.  Heavy  selling  in  the  East 
and      freer    offers    here    on    Thursday,   with    slackness    of    de- 


mand, resulted  in  a  smart  set-back,  both  cash  warrants  and 
three  months  settling  down  at  ^^157  12s.  fid.  Lead  steady. 
Foreign,  /i2  ijs.  to  ^12  17s.  fid.,  as  to  position.  Spelter  nominal. 
Ordinary  brands,  ;f 23  los.  tO;f24.  Zinc  sheets  have  been  raised. 
V.M.S,,  f28  7s.  fid.,  fob.  Antwerp,  Silesian,  £27  15s.,  f.o.b. 
Stettin,  latter  being  nominal.  Antimony  remains  at  about  £28  to 
/',o  per  ton.  Iron  easier.  Quicksilver  reduced.  Importers' price, 
£8  p.  fid.  p«r  bottle. 

Cotton  (from  our  Manchester  correipondeni).  —  A  decidedly 
firm  tone  has  prevailed  in  our  market  during  the  past  week,  and 
various  matters  have  occurred  to  cause  producers  to  adopt  a 
stronger  attitude  towards  buyers.  Gradually  order  lists  in  both  yarn 
and  cloth  are  being  extended,  and  then  during  the  last  day  or  two 
the  Fern  Mill  dispute  has  become  more  serious,  with  the  possi- 
bility of  a  lock-out.  Raw  cotton  advices,  on  the  whole,  from 
America  have  been  rather  bullish,  and  prices  all  round  are  being 
fairly  well  maintained.  Very  favourable  advices  continue  to  come 
through  from  Egypt,  and  rather  easier  rates  nave  prevailed  in  long 
stapled  cotton  in  Liverpool.  There  is  every  prospect  of  a  large 
output,  but  no  reliable  estimate  of  the  yield  has  yet  been  issued . 
The  piece  goods  demand  has  been  of  considerable  dimensions,  and 
more  buying  has  taken  place  for  China  than  for  a  long  time 
back.  Certain  well-known  makers  of  staple  goods  have  booked 
heavily  for  distant  delivery,  and  looms  which  have  been 
standing  idle  are  being  got  to  work  again  in  Preston, 
Blackburn  and  Accrington.  The  inquiry  for  India  has  been 
healthy,  and  although  many  offers  have  been  unworkable  the  turn- 
over reaches  very  fair  proportions.  The  minor  markets  of  the 
Continent  have  given  fair  support  in  goods  of  a  miscellaneous 
character,  and  merchants  with  stocks  haie  sold  at  higher  rates 
than  for  many  months  back .  Prices  in  most  kinds  of  goods  tend  to 
go  against  buyers.  Heavy  cloths  have  been  in  rather  increased 
request.  Full  rates  have  had  to  be  paid  for  anything  wanted  in 
printing  fabrics.  Numerous  sales  have  been  arranged  in  cloth 
suitable  for  home  consumption.  American  yarns  for  home  use  havte 
been  stiff  in  quotation  and  prices  have  hardened,  especially  in  the 
medium  and  finer  numbers.  Rather  extreme  rates  have  been  paid 
in  some  quarters  for  stock  lots  to  bs  sent  in  at  once.  Spinners 
on  the  whole  are  strengthening  their  position  and  weak  places 
are  gradually  being  eliminated.  In  shipping  bundles  busi- 
ness has  been  done,  but  many  offers  have  been  impracticable. 
Bolton  yarns  have  not  been  very  active,  but  speaking  generally 
prices  are  maintained  in  spite  of  the  easier  tendency  in  Egyptian 
cotton.  There  is  nothing  to  hand  this  week  (say  Sir  Jacob  Behrens 
and  Sons)  to  encourage  hopes  of  lower  prices  for  American  cotton. 
According  to  the  Census  Bureau  report  just  issued,  there  was  a 
decrease  in  the  supplies  last  season  of  3,327,000  bales  as  aga'nst 
the  previous  season,  and  we  start  this  season  with  544,000  bales 
less  than  the  year  previous  ;  if,  therefore,  the  mills  are  to  be  pro- 
perly supplied  a  large  crop  will  be  required  if  prices  are  to  be 
kept  within  bounds.  Whilst  spot  quotations  in  Liverpool  have 
given  way,  all  quotations  for  future  delivery  have  advanced,  and 
are  now  well  over  7d.  per  lb.,  some  positions  being  |d.  per  lb. 
dearer  than  a  fortnight  ago.  The  Ginners'  third  report  and  also 
the  Washington  Agricultural  Bureau  report  will  bs  published  on 
Monday  next,  October  3.  Egyptian  cotton  has  lost  ground,  not 
only  for  prompt,  but  also  to  some  extent  for  distant  delivery. 
Sales  have  been  restricted  to  urgent  requirements,  and  the  demand 
at  present  rates  is  likely  to  continue  poor  in  view  of  the  lower 
prices  for  new  crop  months. 

Friday's  Movements. 

Sugar. — Market  very  depres  ed  all  round.  Tate's  cubes,  graon- 
lated,  and  also  crushed  reduced  fid.  per  c*t.  No.  i  cubes  now 
205.  fid.,  and  No.  2  20s.  Cane  sorts  idle.  German  granulated  dull 
and  easier.  Ready  parcels  nominal.  October  first  brands,  sellers, 
I2S.  3d.  ;  November-December,  12s.  ;  and  January-March,  12s.  3d., 
f.o.b.,  Hamburg.  Weigh  of  roots  in  Magdeburg  district  without 
leaves  599  grammes,  and  sugar  contents  17.93,  against  531  and 
17.02  respectively  at  same  time  last  year.  Beet  market  further 
collapsed  under  extensive  selling.  September  done,  los.  id. ; 
October,  los.  ojd.  to  gs.  iijd.  and  los.  ojd. ;  November- Decem- 
ber, los.  ojd.  to  los  and  los.  ojd.  ;  and  May,  los.  4JJ.  to  los.  34d. 
and  los.  jd.,  fob.,  Hamburg. 

CoFFKK.— Public  sales  ruled  firm  all  round.  Futures  quiet  and 
rates  easier.  March  sold  42s.  7jd.  to  42s.  3d. ;  May,  42s. ;  and 
July,  42s. 

J  ute  quiet,  but  sellers  reserved  and  asked  higher  price].  Native, 
fir.st  marks,  September-November,  sellers,  /17. 

Hemp  steady.     F.C.,  January-March  sola  ^21. 

Rubber  dull,  and  rates  continue  to  decline.  Para,  fine  hard, 
spot  and  October-November  quoted  6s.  4d.  ;  November- December, 
6s.  3jd. ;  and  January-February,  fis.  3d. 

Metals. — Tin  easier.  Cash  closed  £156  15s.,  and  three  months 
;f  156  15s.  English  ingots  ;f  155  to  ;ft5fi.  Copper  tended  dear«. 
Standard  cash  closed  £i$  5s.,  and  three  months  ^^56  "■  jd- 
Flectros  £57  15s.  to  £5^.  Lead  maintained.  English  £13  2s.  6d., 
foreign /12  15s.  to  ;f  12  17s.  fid.  Spelter  steadily  held.  Ordinary 
brands  £23  los.  to  £2^.  Iron  rather  steadier.  Cleveland  49s. 
cash. 

Oils.— Linseed,  spot  pipes  £42  los..  barrels  £42  ijs.  Amencan 
turpentine,  spot  53'!.  gd.  to  54s. 


The  London  Hydraulic  Power  Company  have  just  issued  >  1 
illustrated  booklet  giving  the  objects  of  the  company  and  a  descrip- 
tion of  their  works  wi.h  the  conditions  of  supply.  The  progress 
of  the  company  during  the  last  28  years  is  narrated,  and  the  com- 
parison of  hydraulic  power  with  electric  is  interesting  to  the  users 
of  both  kinds  of  power  for  lifts  and  other  contrivances.  The 
pamphlet  can  be  obtained  at  the  offices  of  the  company,  9,  Bridge- 
street,  Westminster,  S.W. 
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Ansv\^eps   to  Coprespondents. 

•»•  A  Key  to  these  Answers  will  be  posted  early 
each  week  for  a  subscription  of  ONE 
GUINEA  per  annum,  lis.  tor  six  months,  or 
Bs.  3d.  for  three  ntonths. 
Deposits  against  future  queries  may  be  lodged 
with  the  Publisher. 

A.  E.  A.— United  Railways  of  the  Havana  5  percent,  preference 
stock. 

D.  T.— The  latest  news  is  that  there  is  hope.  The  management 
is  better  and  the  developments  promising.  Therefore  the  specula- 
tion seems  promising. 

G.  C.  K. — We  do  not  think  the  widow  lady  should  buy  these 
shares.  There  is  no  open  market  for  them,  and  the  property  they 
are  issued  on  is  of  very  uncertain  value. 

A.  M.—(i)  Excellent  ;  see  last  week's  hints;  (2)  middling  only, 
but  still  passable ;  (3)  first-rate  of  its  class,  equal  to  No.  i  ;  (4) 
good  also,  though  not,  perhaps,  very  marketable. 

G.  G.  C. — No;  there  is  a  smudge  on  this  company,  and  we  do 
not  like  its  future  much. 

Deva. — Yes ;  we  think  the  investment  a  judicious  one,  likely  to 
turn  out  well  for  a  permanent  holder.  There  is  no  market  and  no 
price  yet,  as  the  issue  has  not  been  made. 

A.  E.  (Glasgow). — We  do  not  consider  the  bonds  you  mention 
suitable  for  a  permanent  investment.  The  immediate  future  of  the 
enterprise  is  too  uncertain,  and  the  men  in  control,  though  honest 
enough,  are  dangerously  venturesome. 


MINING     RETURNS. 

Battlefields  (Rhodesia).—  Crushed  2,700  tons,  339  ozs. ;  cyanide, 
330  ozs. ;  slimes,  72  ozs. 

Brilliant.^Stockholm,  clean  up  from  1,170  tons  gave  ^^4,700, 
inclusive  of  ;^i,  100  extra  from  copper  plates;  Brilliant  Level  Winze, 
clean  up  from  13  tons  gave  £57. 

Briseis  Tin.— Shipped  8  tons  of  tin,  all  Briseis. 

Broken  Hill  Proprietary.— Produced  353,855  ozs.  silver,  6,740 
tons  soft  lead,  53  tons  antimonial  lead.  Zinc  concentrates  :  7  434 
ton'!,  containing  92,715  ozs.  fine  silver,  473  tons  soft  lead,  3,407 
tons  zinc. 

Chinese  Engineering. — Output  of  coal,  20,500  tons,  sales  21,000 
tons,  consumption  850  tons. 

Uuff  Development. — Week  Sept.  17,  17  ozs. 

Esperanza. —22,402  tons;  bullion  produced,  $154,500;  concen- 
trates, S382  ;  profit,  ;^9,485. 

Foldal  Copper  and  Sulphur. — Ore  p-oduced  (including  916  tons 
product  from  mixed  ore  rained),  6,096  tons;  ore  shipped,  3,397 
tons. 

French  Bobs. — 867  ozs. ;  bullion  value,  ;f3,250. 

Frontino. — Value  of  gold  for  Sept.,  ^10,410;  cost,  ;f8,25o. 

Henderson's  Transvaal  Estates. — Tweefontein  Colliery  :  Output, 
Aug.,  19,524  tons. 

Hyderabad  Deccan.— Output  of  coal,  45,946  tons,  against  34,069 
tons. 

Mungana. — 2,509  tons  delivered  to  Chillagoe  smelters;  metals 
paid  for,  37,445  ozs.  silver,  144  tons  copper,  and  133  tons  lead. 

New  Ravenswood. — Crushed  929  tons,  producing  95  tons  con- 
centrates, value  ;f  1,062;  tailings  plant  produced  23  tons  concen- 
trates, value  £363  :  expenditure,  ;f2,925. 

North  Broken  Hill. — 5,520  tons  produced  920  tons  concentrates, 
containing  637  tons  lead  and  18,032  ozs.  silver. 

Oroville  Dredging. — Gross  returns  week  ended  Sept.  17,  87,833. 

United  Rhodesia. — Jumbo  :  3,660  tons,  1,353  ozs.  ;  properties  en 
tribute,  2,645  'ons,  566  ozs.  Mayo  (Rhodesia):  626  tons,  167  ozs. 
Inez:  900  tons,  74  ozs.— total  value,  /9,i50. 


RUBBER  COMPANIES. 


Name. 


Anglo-Cevlon,  jf I  ... 
Anglo-Malay,  2/-  .... 

Banteng,  £1    

Batu  Caves,  £1 

BatuTiga,  £1 

Beaufort  Borneo,  £1 
Bukit  Kajang,  15/-  pd, 
Bukit  Mertajarn,  i/-  pd.  . . 

BnkitBajah,  £1 

Cicely  Ordinary,  2/- 

Do.     Hreferred,  2/- 

Consolidated  Malay,  2/- . . 

Damansara,  £1  

Eastern  Internal,  12/6  pd 

Federated  Selangor,  £1  . , 

General  Ceylon.  ^l  

Glen  Bervie,  12/6  pd.  ... 

Glendon,  15/-  pd 

Golconda,  jTl  

Golden  Hope,  £1 

Highlands  &  Lowlands,  £1 

Inch  Kenneth,  £1  ........ 

Kamuning  (Perak),  i/-  pd.. 

Kepong,fi   

Kepitij^aUa,  £1 


Last 
Week 


Thia 
Week 


Name. 


Last 
Week 


Klanang  Produce,  2S.  . . 
Kuala  Lumpur,  ^i    .... 

Labu,  2/-  

Lanadron,  £1 

Langkat  Sumatra,  £1  . . 

I  an^kon,  17/6  pd 

Lanka  Plantations,  ;^io 

Ledoury,  ;^r 

Liaggi  Plantation,  2/  .. 
London  Asiatic,  2/  . . . . 
Lumut,  13/  pd 


38 

23/ 

2i 
16 

4i 

Jpm 
2ipm 

3/ 
15I 


24/ 
63 

ftpm 

■5^ 

3i 
iSpm 

3*pni 

Sjxd 

5§ 

5  , 

I2| 

5/6pm 

f 
21/6 

7l 
■4/ 

54 

ii 
17/6 

?l 
50/6 
11; 

tpni 


3i 

23/ 

i6x 
48 


IjLunuva,  fi 

llMabira  Forest,  15/  pd. 

jiMadagascar  17/6  pd.. . . 
I  Malacca  Ordinary,  £i  .... 

..,     'jMalayalam,  15/  pd 

jpm   Membakut,  jTi 

2ipni|  I  North  Borneo  State,  £1... 

3/3  IJNyassa,  5/pd 

Pataling,  2/-     

Pelmadulla,  £1    

Perak, as 

P.P.K.  (Ceylon),  £1 

Rubber  Est.  of  Ceylon,  £1 
-ftipm  Rub.  Est.  of  Tohore,i5/-pd. 
i^'i  I'Rub.  Invest. Trust,  10/- pd. 
3X     ■■  Sapong  Rubber  &  Tob. ,  £1 

lipni  .Sapumalkande,  £1    

33Pni  iSeafield,  £1 

5i     j  Selangor,  2/ 

5^     I  Seremban,  £1 

5^  ilSialang,  15/- pd 

iSi     iStngapore  Para,  ^i 

5/  pni  IStraits  S.  (Bertam),2s.... 


15 


23/6  1 
65 


This 
Week 


22/6 

74 

17/6 

45/9xd; 
10/9  ; 


Sumatra  Para,  £"1  . 
Sungei  Kapar,  2/-  . . . 
Sungei  Salak,  £1    ... 

Sungei  Way,  £1 

Tandjong,  18/- pd.... 
Tebrau,  12,6  pd.  ... 
Tenom  Borneo,  £1    , 

Tremelbye,  £1    

United  Lankat,  £1  , 
United  Serdang,  £1  . 
United  Sumatra,  2/- . 

Vallambrosa,  2/ 

West  Jequle,  2/pd.  , 


ijpm 

7i 

3  pni 

:i 

8/6 
2i 


I  pro 
14 
iS 
7* 

4i 
1 4pm 

3 

7/ 

10/9 

14/ 

5xd 
:1  pm 
[|  pm 

% 
4A 

8/44 

40/6 

2/ 


igpm 
7 

ipm 
lis 

ftdis 


Ipm 

Jii 

6ix 

2^X 

Jpm 
3 
7'. 

lO/li 
J2/9 

33 

5 
li  pm 
2!  pm 

2 

'& 
5 

8/x 
39/3 
2/ 


Joint   Stock   Companies'    Exhibits 
Critically   Analysed   and    Compared. 

BUENOS    AYRES    WESTERN    RAILWAY,    LTD. 

Receipts  for  th«   year   ended    June    30    last   rose  £i,(>So   to 
^'2,300,510,  but  the  increase  in  working  expenses  was  ;^3o,704, 
their  total  being  ,.^1,300,317.      It  followed  that  the  nett  revenue 
of  ;^i,ooo,i93  fell  off  ^27,054,  but  ;f 30,411   more  at  ;£i76,i5o 
was  brought  forward  and  ;^8,66o  came  in  as  interest,  exchange, 
transfer  fees,  &c.     The  ultimate  result  was   an   income   larger 
by  ;^i2,oi8  at  ;^i, 196,455.     Much  more  money,  however,   has 
'been  absorbed  in  dividends  and   interest.     An  interim  payment 
at    the   rate    of   6   per    cent,   on    the    ordinary    stock    required 
/■37''95   niore,    and   the  4  per   cent,   extension   shares  of    1912 
required    ;^39,584,    while    income-tax    took     ;£7,8i7   more.     The 
consequence  was  that  after  meeting  these  charges  for  the  first 
half  of  the  year  the  balance  of  ;^553,444  remaining  was  ;£78,oi9 
down  conupared  with  the  previous  year.     The  board,   however, 
meets  all  preferential  charges  and  makes  up  the  dividend  on  the 
ordinary  stock  to  7  per  cent,  for  the  year  by  a  final  payment  at 
the   rate  of  4  per  cent. — free  of  income-tax  for  the  last  time. 
This  will  leave  ^^12,612  less  at  ;^i63,538  to  be  carried  forward, 
and  nothing   at   all   as   against  ^^100,000   a  year  ago  has  been 
this  time  credited  to  reserve ;  neither  does  the  staff  again  get 
;{,'i,ooo  or  the  benevolent  fund  ;fs,ooo,  as  they  did  then,   the 
board    having    had  to   cut  down    all    assignments    of   the    kind 
because  of  the  smallness  of  the  revenue  and  the  increase  in  tha 
charges  it  has  to  bear.     And  more  capital  will  be  wanted  forth- 
with,  because  the  underground  works  in  connection   with  the 
tunnels  at   Buenos   AjTes   City^now  happily  to  be  constructed 
in  conjunction   or  agreement  with  the  Anglo-Argentine  Tram- 
way Compvany— ^will  demand  much  money,  while  the  extensions 
of  the  lines  into  the  interior  are  by  no  means  finished.     There- 
fore,  resolutions  will  be   proposed   at  the  forthcoming  general 
meeting  to  increase  the  capital  of  the  company  by  ;if2,ooo,ooo 
to    ;i'2o,ooo,ooo.        As   analysed    in    the  report    of  the  general 
manager,   last   year's  business  may   be  considered   as  good  as 
could  have  been  expected.     Just  when  the  promise  was  bright 
of  an  excellent  grain  harvest  December  frosts  came  and  caused 
serious  damage  to  the  wheat  and  oats,  at  that  time  almost  ripe. 
This  is  the  chief  cause  of  the  decrease  in  the  revenue  and  the 
general  stagnation   shown.        Decreases  in  the    goods    receipts 
amounted  to  ^^69,800  or  4.52  per  cent.,  but  the  average  receipt 
per  ton  mile   rose   slightly    to    o.866d.,    owing   to    the    greater 
economy   in  working  the   traffic.     In  general  goods  traffic  there 
was  only  a  slight  falling  off,  and  no  doubt  business  would  revive 
very  quickly   were  the  current  year's  harvest  to  be   satisfactory. 
During  the  past  financiai  year  55  miles  of  the  line  now  building 
from   Los  Toldos  to   Meridiano  were  opened  for  traffic,  and   a 
second  section  95  miles  long  came  into  working  on  July  15  last. 
Steady  progress  is  being  made  with  the  remainder  of  the  work. 
Dealing  generally  with  the  position,  the  general  manager,  Mr. 
Lertora,   observes    that   several   competitive    lines  iri    the    com- 
pany's district  are  now  beginning  operations,  and  wdU  .probably 
draw  off  a  certain   amount  of  the  company's  traffic,    and  the 
map  which  accompanies  the  report  shows  only  too  plainly  that 
coniipetition  is  going  to  be  keener  than  ever  in  the  future.    Lines 
seem  to   run   side   by  side  more  closely  almost   than  our  owa 
trunk  roads  to  the  North,  but  they  soon  diverge  sufficiently  to 
give  them  all  elbow-room,   and   as  the  country  fills  up   there 
ought  to  be  business  for  all.     At  the  same  time,  the  tendency  is 
more  and  more  pronounced  to  push  out  into  the  new  Western 
countries,  each  line  or  system  there  forming  a  district  to  be  all 
its  own. 

STANDARD  BANK  OF  SOUTH  AFRICA,  LTD. 
A  substantial  proof  of  the  improvement  taking  place  in  South 
African  internal  coniditions  is  furnished  by  the  report  for  the 
June  half-year.  It  discloses  a  profit  of  ;^i44,ioo  or  ;f39,i6i 
more  than  that  of  the  first  half  of  1909.  Of  this  increase,  how- 
ever, £16,^2(1  is  to  be  attributed  to  the  balance  of  /37.8i5 
brought  forward  from  the  December  half-year.  Kven  so  the 
product  of  the  twelve  months'  business  is  eminently  satisfactory, 
and  the  directors,  after  setting  aside  ^£15,000  to  bank  premises 
and  imaking  provision  for  bad  and  doubtful  debts  and  con- 
tingencies, give  the  shareholders  a  bonus  of  ss.  per  share,  in 
addition  to  the  25s.  per  share  paid  in  dividend,  thus  raising 
the  rate  of  distribution  to  12  per  cent,  per  annum,  the  bonus 
being  equal  to  2  per  cent,  per  annum,  and  the  ordinary  divi- 
dend to  los.  In  addition  the  officers'  pension  fund  receives 
;,rio,ooo  as  against  nothing  a  year  ago,  and  still  /i3,675  more 
is  left  to  carry  forward  at  ^41,188.  We  regret  to  note  that  our 
old  acquaintance,  Mr.  Frederick  Greene,  has  resigned  his  seat 
on  the  board  after  having  taken  for  nearly  thirty-five  years 
an  active  interest  in  the  direction  of  the  bank's  affairs.  Changes 
in  the  balanoe-.sheet  are  symptomatic  of  better  employment  for 
money  as  well  as  of  enlarging  resources.  Notes  in  circulation 
are  up  ^229,153,  deposit  and  other  liabilities  ;f 576, 336  higher, 
and  acceptances  ;^i63,38o  higher.  Bills  receivable  are  also  up 
more  than  ;£i  19,000.  Cash  in  banks,  &c.,  and  in  hand,  is,  on 
the  other  hand,  down  ^426,205,  but  the  total  is  still  handsome 
at  ^^3,600,173.  Loans  on  securities  have  increased  ;^647,ooo, 
and  bills  discounted  and  advances  are  ;^ 781, 442  up,  while  the 
increase  in  bills  of  exchange  purchased  and  current  at  June  30 
is  ^^76,480.  Bank  premises  show  an  increase  of  ;ifi3,956  in  the 
valuation,  and  a  small  sum  has  been  added  to  the  cost  of 
furniture  and  fittings,  but  the  bank  is  continually  extending  its 
branches.  Gross  profit,  it  may  be  added,  was  ^36,623  up  at 
;^38o,8s6,  and  working  expenses  ,£11,524  "P  at  £iiS'i°^'  *'? 
being  exclusive  of  an  increase  of  ,£2,362  in  the  amount  allowed 
for  rebate.     The  total  of  the  balance-sheet  is  now  ^26,509,191. 
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BANK    or  AUSTRALASIA. 

A  good  deal  of  lost  ground  was  recovered  by  this  bank  in 
the  six  months  ended  April  ii.  Clross  profits,  after  making  the 
usual  deductions  and  giving  in  addition  a  lo  per  cent,  bonus 
to  the  staff,  amounted  to  ^,^364,8^1,  or  an  improvement  of 
^^'26,783.  Management  charges  absorbed  £2,93'  more  at 
;£i42,539,  and  rates  and  taxes  took  an  extra  ^^4,230  at  £^^,$$91 
the  increase  being  mainly  in  London.  Nett  profits,  therefore, 
were  ;ii9,6i2  up  at  £193,7^3,  and  with  £iTAl^  brought  for- 
ward the  surplus  available  was  ^£20,288  better  at  ;£2U,i94. 
The  dividend  paid  is  the  u.sual  one  at  the  rate  of  12  per  cent, 
per  annum  or  £i  Ss.  per  share,  but  the  directors  double  the 
bonus  at  i6s.  i>er  share,  and  after  again  putting  _if5o,ooo  to 
reserve  they  write  ^18,000  or  ;^6,ooo  more  off  bank  premises 
account,  carrying  forward  /,i5,i94  or  £i,yi2  less.  The  larger 
business  of  the  half-year  is  reflected  in  the  balance-sheet  by 
increases  of  ;^82o,596  to  ;fi7,ooo,503  in  deposits,  and  ;f4i6,4i5 
to  ;^2, 589,632  in  bills  payable  and  other  liabilities.  There  is, 
however,  a  decrease  of  .1^38,733  to  jf5i4,oo8  in  the  note  circula- 
tion. .Specie,  bullion,  and  cash  balances  are  ^'151,990  lower 
at  ^£3,848, 994,  but  money  at  call  and  short  notice  has  risen  by 
/i, 377, 000  to  ;f 3,025,000.  Hriti.sh  Government  securities  are 
2142,541  up  at  /i,o69,728,  while  other  investments  have  been 
reduced  by  ;^37,8g5  to  £491, 336,  and  bills  receivable,  advances, 
&c.,  come  to  ^15,021,437  or  ;ii2,445  more.  The  policy  of 
writing  down  bank  premises  liberally  has  brought  this  item 
down   by  ^^29,535   to  / 150,843  during  the  past  year. 

YOKOHAMA   SPECIE    BANK,    LTD. 

In  the  June  half-year  the  gross  profits  of  this  the  most 
prominent  bank  of  Japan  rose  1,074,387  to  13,064,236  yen,  this 
total  including  1,167,408  brought  forward.  Deducting  10,101,059 
yen,  or  1,107,049  yen  more  than  a  year  ago,  for  interest,  taxes, 
current  expenditure,  rebate,  bad  and  doubtful  debts,  bonus  to 
staff,  Hic,  2,963, r77  yen,  or  32,664  yen  less,  is  left  for  division, 
and  of  this  350,000  yen,  or  50,000  yen  less,  is  added  to  the  re- 
serve fund,  and  after  meeting  the  dividend  at  the  usual  rate  of 
12  per  cent,  per  annum,  a  balance  of  1,173,177  yen,  or  17,336 
yen  more,  is  left  to  carry  forward.  Comparing  the  figures  with 
those  of  a  year  ago,  the  changes  are  seldom  of  a  .striking  de- 
scription, but  the  reserve  fund  shows  an  increase  of  750,000 
yen,  and  the  reserve  for  doubtful  debts  is  138,000  yen  higher. 
On  the  other  hand,  as  indicating  the  .slowness  of  trade,  notes  in 
circulation  are  down  1,132,245  yen,  and  deposits  4,986,619  yen 
lower.  Hills  payable  are  also  down  8,690,613  yen,  and  amongst 
the  assets,  cash  in  hand  and  with  bankers  is  9,874,670  yen  lower, 
while  investments  in  ipublic  securities  show  a  reduction  ol 
6,286,804  yen.  but  bills  discounted,  loans  and  advances  form 
an  item  up  371,225  yen,  and  bills  receivable,  &c.,  are  2,480,733 
yen  higher.  Hullion  and  foreign  money  is  down  1,478,118  yen, 
and  bank  premises,  properties,  &c.,  up  835,255  yen,  the  total 
of  the  balance-sheet  being  228,573,899  yen. 

BELFAST    BANKING    CO.,    LTD. 

Nett  profits  for  the  year  ended  July  31  showed  a  recovery 
of  ;f84o  at  ^69,891,  and  with  ;4'53,637  or  /i3,4o6  more  brought 
forward  the  dis|X).sable  total  was  /i4,246  better  at  ;^I23,528. 
<7  ",'  °l  '*"**  '^'^'■'''^"''s  are  paid  as  usual  of  20  per  cent,  on  the 

old"  shares  and  8  per  cent,  on  the  "new,"  and  ^638  is  ear- 
ned to  superannuation  supplemental  fund.  The  directors,  how- 
ever, consider  it  advisable  to  transfer  ;f 25,000  to  investments 
reserve,  against  nothing  lasit  time  owing  to  the  continued  de- 
preciation of  high-class  investments,  so  that  the  sum  carried 
forward  is  reduced  by  ^10,747  to  ^^42,890.  A  further  expansion 
of  the  business  is  shown  by  the  balance-sheet  items,  the  note 
circulation  being  /4-,3i-'  larger  at  ^543,104,  and  liabilities  on 
deposit  and  current  accounts  /..7o,473  up  at  ^■5.^15.^46,  while 
bills  received  for  collection  are  /:4>o24  down  at  V35,q2i 
Against  these  Consols,  although  written  down  from  82^  to  80 
remain  at  ;f5oo,ooo,  but  other  investments  are  /:i28,8o5  les.s 
at  ;rQno,9q3.  Cash  is  £45,394  smaller  at  £732,992,  but  bills 
discounted,  advances  and  loans  have  risen  by  /,79,c,i  to 
/:4,62o^659.     Hank  premises   have  been  reduced  by   ^2,221    to 

DELHI  AND  LONDON  BANK,  LTD. 

.-^.'"^■^a^B  °f  ^656  to  /25,6i3  is  shown  in  the  gross  profit* 
of  this  bank  for  the  half-year  ended  June  30,  but  against  this 
^^,1l?i  ^^''''^'^  ''"  l^'Y^  ^^940  at  ^,6,7  4.  The  balance 
surolus  /TcTh^  was  a  little  smaller  at  £3,244,  making  the  nett 
surplus  ^58  down  at  ;f  .2,103,  b"t  the  dividend  is  maintained 
5!.*]'*/.*'*.°'  4  per  c«nt.  per  annum.     Reserve  fund,  however,  is 


^y  />3^,9o6  to  /i,366,666,  and  loans  on  security  are   /,  000 
higher    at    /23.000,    but    bills  payable  are   ^£25,234   down^ 

fo^me^'to  TJ.     ""'"'*;  ^''r,'"  ^^""^  °^'^  and  br'aiches,  &c 
/2T,r^  l'^     •*".°;  -^^-'^^  '*''•     "°  *he  other  hand,   cash  is 
/,22,75o  lower  at  ;^i99.o23,  and  advances  and  bills  di.scounfed 
^hUiy-"^  '"   "J*  /i, 223,884,  while  Government  securities 

InTncreaili'of^r  °^  /J >, 828  at  /. 20,728,  and  other  secur  t  es 
an  increase  of  ;C"7.3o'  at  ;^277,8os. 

T      .•,      u    ,.         **"'"     STONE    FIRMS,    LTD. 

/■filss    K  ,     ^^T""  S"'^'"''  J"'""   S"  '•''^'   P^°fi's   rose  £1,444   to 

lit'tlotaVn  J  f';''?-^  '"'*'  ^'  -^^'S'^  *«^  '''°"K»'t  foriard  the 
nut  total  distributable  is  really  ^2,039  down  at  /lo  000  An 
interim  dividend  at  the  rate  of  5  per  cent,  is,  howeveTaeain 
paid  leaving  the  balance  to  carry  forward  a,  IZ33"' XS 
s  iLiln  T".  '  f"^"""'."'  the  decreased  availtble'total.  It 
^ncon,  ,  ]  V>  """X  "  '""^•'■•"O"  has  been  made  for  the  mainten- 
aue  of  plant  and  machinery,  and  that  /2,652  has  been  added 
lo  the  provision  for   depreciation  and  exhaustion   of  minei«l, 


raising  the  total  thus  assigned  to  ;^i2i,688. .  During  the  half- 
year  the  acquisition  of  the  business  of  Marsh,  Son  and  GibbSi 
Ltd.,  was  completed,  and  the  purchase  money  is  included  in 
the  accounts,  the  changes  in  which,  however,  are  not  of  suffi- 
cient importance  to  warrant  us  in  giving  space  to  their  aiialys>a< 
A  turn  seems  to  have  come  for  the  better,  and  we  hope  it  will 
continue  and  that  next  report  will  how  a  still  greater  im< 
provetnent.  It  may  then  be  interesting  to  go  into  details.  Only 
one  or  two  facts  need  be  mentioned  now — the  company  owet 
creditors  ;£i7i945  more,  including  the  ;£i5,ooo  due  to  it* 
bankers,  and  debtors  and  bills  receivable  represent  debts  due 
to  it  of  about  ;£650  more.  Capital  expenditure  during  tit;  half- 
year  seems  to  have  been  ;{Ji2,325. 

WILLANS  AND  ROBINSON. 
Another  disastrous  record  is  shown  in  the  report  for  the 
half-year  to  June  30  last.  The  profit  on  manufacturing  ac- 
count was  only  ;^ii,772  or  45,500  less  than  in  the  correspond- 
ing ^riod,  and  after  providing  for  debenture  interest,  de- 
preciation, and  other  charges  there  is  a  los«  of  /8^2,  -vibich 
raises  the  deiiit  balance  to  ;£■  5,269,  against  a  credit  balance 
of  ;^6,oi5  a  year  ago.  Work  in  progress  shows  an  increase  oi 
;f  54,400  at  4^78, 340,  and  investments  are  up  j^i6,4oo  at  ;£28,020, 
but  debtors  are  j£87,ooo  lower  at  £61,732,  cash  in  hand  i« 
;^48,34o  less  at  /995,  and  cash  in  the  hands  of  trustees  for 
the  redemption  of  defbenture  stock  is  ;£2o,735  less  at  £442, 
The  report  states  that  the  unsatisfactory  result  of  the  halfTyeaz 
is  due  to  low  selling  prices  and  the  scarcity  of  orders  More 
work  is  now  in  hand,  but  prices  are  lower  than  ever.  The 
improved  turbines  made  by  the  firm  are  giving  excellent  lefults, 
and  increased  sales  are  anticipated.  The  agreement  w'tn  the 
Diesel  Engine  Company  has  been  terminated,  and  the  company 
will  no\v  be  able  to  sell  Diesel  engines  wherever  required. 
The  Queen's  Ferry  Works  are  under  option  to  a  syndicate,  and 
it  is  hoped  that  an  early  sale  will  be  effected.  But  it  is  a  sad 
story  from  first  to  last. 

BRITISH  CAS  LIGHT  CO.,  LTD. 
This  old  company  owns  gas  works  in  Hull,  Norwich,  the 
Potteries,  Trowbridge,  and  Holywell,  together  with  tar  works 
at  Yarmouth,  and  appears  to  have  enjoyed  a  considerable 
measure  of  prosperity  during  the  six  months  ended  June  30. 
Profits  from  the  various  undertakings  amounted  to  ;f48,384,  or 
an  improvement  of  over  ;^i4,ooo,  most  of  which  came  from  the 
Norwich  works.  A  balance  of  ;{^85,334  was  brought  forward, 
and  after  meeting  debenture  interest  and  transferring  the  Hull 
surplus  profits  of  ;C4.,7^3  to  reserve  the  disposable  surplus  was 
^'92,055.  Out  of  this  the  regular  dividend  at  the  rate  of  10 
per  cent,  per  annum  is  paid,  together  with  a  bonus  of  2S.  6d. 
per  £20  share  or  1%  per  cent.  The  capital  is  ;f 490,000,  and 
the  various  debenture  issues  aggregate  ;^397,ooo,  and  in  addi- 
tion the  company  has  ^244,977  from  premiums  on  shares  and 
debenture  stock,  469,798  from  profits  on  realisation  of  assets 
and  sales  of  land,  and  a  reserve  of  £$0,232.  Against  these  the 
property  account  stands  at  4'. 258,448,  exclusive  of  46,021  for 
land  in  the  different  towns,  and  46>747  for  sund^-y  assets  at 
Yarmouth.  Liabilities  to  sundry  creditors  come  to  48.543.  and 
the  company  apparently  does  not  do  business  on  credit  as 
sundry   debtors,  are   trifling,   but  cash   totals   430.944- 

ANGLO-BRITISH     COLUMBIA     PACKING    CO.,     LTD. 
After    several    lean   years,    during   which    profits    dwindled 
almost  to  vanishing  point,  this  company  had  a  sudden  return 
to  prosperity  in  the  twelve  months  ended  June  30.     Proceeds 
of  -sales  jumped  by  446,609  to  4*01,159,  and  instead  of  a  de- 
crease of  423,768  in  stocks  on  hand  at  the  end  of  the  year  there 
was   an  increase   of  4*3>°'9>   making   a  total  improvement  of 
4100,397  at  4**4>'8o.     On   the  other  band,  expenses  took  an 
extra  460,262  at  4>79.245.  leaving  a  nett  profit  of  444'934  c 
443' 135  more,  and  with  4^.2,936  brought  forward  the  available 
balance    was    43^,934   "P    at    467,870.     Bearing    in   mind   the 
liability  to   extreme   fluctuations,   the   directors   confine   them- 
selves to  raising  the  dividend  on   vne  ordinary  shares  from  8 
per  cent,  to  12,  and  in  addition  to  putting  422,346  to  general 
reserve  against   nothing  last  time,   they   set  aside   43,500   for 
income-tax  reserve  and  48.000  for  equalisation  of  dividends, 
and  carry  forward  424,023  or  4i,o88  more.     Stocks  of  salmon 
show  an  increase  of  412,838  at  466,545.  and  sundry  debtors  ar« 
4.33.795  up  at  46i,i37.  while  cash  has  dropped  by  44,263  to 
/8,i4o,  and  on  the  other  hand  4'3.949.  or  47.570  less  is  due 
to  creditors.     The  necessity  for  depreciation  seems  to  be  still 
ignored,  and  the  only  change  in  property  account  is  a  decrease 
of  4680  to  457.500  as  the  result  of  sales  of  land,  &c.     Against 
this,    however,    the    sum    now  set   aside  for  reserve  has   been 
invested    in    real  estate    in    Vancouver.     With    regard    to  the 
current    year,    the   directors   describe    the   salmon   pack  as    a 
moderate  and  expensive  one,  but  they  add  that  advantage  was 
taken   of  an   active  demand   at  high  prices  to   dispose  of  tbe 
whole  of  the  catch,  and  that  a  satisfactory  result  is  assured. 
WALKER    AND    MEIMARACHI,    LTD. 
In  their  report   for   the  twelve  months  ended   April  30  the 
directors  say  that  economic  conditions  in  Egypt  had  under^ne 
but  little  change  for  the  better,  but   they  express  themselves 
as  decidedly   hopeful  for  the  future.     Apart  from   tbe  generml 
conditions,  this  company's  business  was  aflected  unfavourably 
by  the  competition  of  other  firms  established  in  Cairo  within 
the  last  three  years.     Another  caiise  is  found  in  the  fact  that 
foreign  and  native  residents  in  Cairo  are  now  Jiabituaily  l««v. 
ing  that  city  during  the  summer  months,   so  that  sales  from 
May  to  September  only  provide  sufficient  to  defray  eipenses. 
The  turnover  in  the  twelve  months  under  review  again  showed 
a  decrease,  but  the  gross  profit  obtained  showed  a  higher  per- 
centage than    in    previous   years.     All   of  this,  however,   was 
absortied  by  heavier  expenses,  and  nett  trading  profits*  wen 
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actually  ;f2,28i  smaller  at  ^4^025.  Outgoings  were  rather 
lighter,  but  it  has  been  thought  advisable  to  set  aside  ^1,500 
for  doubtful  debts,  and  the  loss  on  the  year  is  therefore  ;f  2,978 
compared  with  ;^482  for  1908-9,  making  the  debit  balance  to 
date  £s>^5S-  Changes  in  the  balance-sheet  are  small,  but  it 
may  be  noted  that  the  company  is  still  carrying  in  the  books 
as  an  asset  ^^49,246  for  land  sold,  and  as  a  liability  ;^2i,228 
for  profit  on  the  sale  not  yet  realised.  With  regard  to  these, 
the  directors  state  that  every  endeavour  has  been  used  to  ex- 
pedite the  legal  actions  for  the  recovery  of  the  land,  but  no 
final  decision  has  been  given  by  the  Egyptian  Courts.  The 
defaulting  purchaser  has  made  us©  of  eveiy  resource  to  pre- 
vent the  company  from  regaining  its  own,  but  the  decision  is  to 
be  given  in  October,  and  is  naturally  expected  to  be  in  the 
company's  favour.  Other  assets,  which  require  attention  at  an 
early  date,  are  the  ^^16,961  for  share  issue  expenses  and  re- 
organisation of  business,  and  £;},-/ 22  for  debenture  issue  ex- 
penses. 

ALLIANCE    AND    DUBLIN    CONSUMERS'    GAS     COMPANY. 

A  further  decrease  of  ;£2,849  '^°  j£99'6i9  is  shown  in  the 
sales  of  gas  during  the  June  half-year,  but  as  meter  rents  yielded 
a  little  more,  and  receipts  from  residuals  were  jf  5,006  up,  the 
total  income  was  ;^2,647  better  at  4'5^'3°3-  *-*"  '^^  other 
hand,  the  coal  bill  was  ;^6,4i4  heavier,  but  cannel  and  oil 
cost  ;if9,o6o  less,  and  there  was  also  a  big  decrease  in  cost  of 
repairs  and  maintenance.  Distribution  expenses  were  higher, 
but  on  balance  the  outgoings,  including  the  usual  /■i,25o  put 
to  annuity  account,  and  ;if2,ooo  written  off,  were  ^£0^458  down 
at  ;fio8,532.  Adding  .,^438  brought  forward  and  deducting 
£>l>y^  or  ^^963  more  for  interest,  the  available  surplus  was 
^40,903,  or  an  improvement  of  £?,,^%\,  and  there  is  therefore 
no  need  to  take  anything  this  time  from  reserve,  which  a  year 
ago  was  drawn  upon  for  ;^4,035.  The  ordinary  share  capital 
has  been  consolidated  into  stock  carrying  a  uniform  dividend 
at  the  rate  of  5  per  cent,  per  annum,  and  the  nominal  amount 
was  increased  by  ;^625,868  in  the  process,  so  that  the  idistribu- 
tion  at  the  rate  fixed  absoilbs  practically  the  same  sum  as  the 
old  dividends  of  10  and  7  per  cent,  per  annum,  leaving  ^'4,370  to 
be  carried  forward.  An  issue  of  ;^32,ooo  debenture  stock  was 
made  during  the  half-year,  against  which  capital  expenditure 
was  only  ;^9,993,  and  the  debit  balance  of  ;^22,245  has  been 
converted  into  a  credit  of  ^f  11,518,  in  addition  to  which  reserves 
now  aggregate  ^^58,856,  while  the  bank  overdraft  has  been  re- 
duced by  ;Ji3,445  to  ^2,921. 

bUictON   LiME    FIRMS   CO.,   LTD. 

The  new  capital  brought  in  during  recent  years  seems  to  have 
at  last  brought  fruit  as  business  in  the  twelve  months  showed  a 
substantial  increase  in  spite  of  the  continued  slackness  in  the 
building  trade.  Sales  of  lime,  stone,  &c.,  gave  ^307,810  or 
^■45,093  more,  but  sales  of  materials,  stores,  coal,  &'C.,  fell  off 
^y  ;£i<984  to  ^7,400,  while  on  the  other  hand  outgoings  in  all 
directions  were  heavier,  the  cost  of  carriage,  &c.,  especially, 
being  ^f  2 1,822  up.  After  allowing  for  difference  in  stocks  at  the 
beginning  and  end  of  the  year  the  gain  in  nett  profits  was 
^5,418  at  ;f37,S29,  and  as  ^^4,380  less  at  ;^i7o  was  brought 
forward  the  available  surplus  was  only  ;if  1,038  larger  at  ^^29,920. 
Out  of  this  the  dividend  of  4  per  cent,  is  repeated  and  another 
;^io,ooo  is  transferred  to  reserve,  leaving  £\,2q&  or  £1,0^ 
more  to  b©  carried  out.  Liabilities  to  trade  creditors  are 
;f  15,784  up  at  ;f  52,358,  but  the  increase  is  offset  toy  a  reduction 
of  ^'14,540  to  ;£i9,402  in  the  bank  overdraft,  while  debtors  and 
shares  in  other  companies,  &c.,  have  risen  by  £2,']\?,  to  ;^63,393. 
Property  account,  after  deducting  £(i,%\^  suspen.se  expenditure 
written  off,  is  ;^8,455  higher  at  ;^68o,63o,  against  which  the  re- 
serve now  amounts  to  ^56,025,  and  is  invested  in  new  collieries, 
freehold  quarry  lands,  &c. 


THE     REVENUE     RETURNS. 


I.— AN  ACCOUNT  OF  THE  TOTAL  REVENUE  OF  THE  UNITED 
KINGDOM  in  the  undermentioned  periods  of  tiie  year  ending 
March  31,  1911,  as  compared  with  the  corresponding  periods 
of  the  preceding  year. 


Quarter  from  ist  Julyto  30th  Sept.,  igio, 

compared  wim  the  corresponding 

quarter  of  the  preceding  year. 


Customs       .  * 

Exc}se    -      ..        ....     i.  .1    .'.■  t ; 

Estate,  &c.,  Duties 

Stamps         

Land  Tax     ,.     ; 

House  Duty  ....        . .    : 

Property  and  Income  Tax 

Postal  Service        

Telegraph  Service  ..         '.\ 

Telephpne  Service  . .      ... 

Crov^n  Lands         . .        .,..         ,. 
Receipts  from  Suez  Canal  Share's 
Siindf y  Loans-    , ,        > ;'    -  ■  u    • 
Miscellaneous      ,,,.        j^ri-ii-'.f) 


5  J^^    . 

I-  MC  2 


1-    O    « 

D  =  ii  £ 

r  *a  &. 
-   C   OJ 


„  i  . 

8,290,boo 

12,971,000 

5,243,000 

2,io8,oco 

yo,oco 

.     330,000 

6,291,000 

4.475^000 

■  965,000 

1    ,  505,000 

85,000 

>  ■■  ■■  456*337 


'!4i/5^6,8i9  29,721,194 


£ 
6,846,000 
7,352,000 
5,1,64,000 

2,D0O,OOO 

10,000 
1,720,000 
4,230.000 

935,000 

415,000 

85,000- 

646,310 
417,884 


£ 

1,444,000 

4,719,000 

179,000 

io3,ooo 
70,000 
320,000 
4,57i,oco 
245,000' 

90,000 


6^,172 
■  38.453 

11,849,625 


^11,819,625 
Nett  Increase. 


Customs 

Excise  4 

Estate,  &c.,  Duties 

Stamps         

Land  Tax     

House  Duty 

Property  and  Income  Tax 

Postal  Service         

Telegraph  Service 

Telephone  Service 

Crown  Lands         

Receipts  from  Suez  Canal  Shares  and 

Sundry  Loans 

Miscellaneous         


Period  fromist  April  to  30th  September^. 

1910,  compared  with  the  correj-ponding. 

period  of  the  preceding  Year. 


.2  MX 
1^1 


£ 
15,892,000 

19.355.000 

12,951,000 

4,712,000 

620,000 

1,610,000 

30,924,00c. 

7,945,000 

1,645,000 

965,000 

195,000 

716,482 
1.393.514 


si 


g-Si.. 

o  "' 
•O  en  - 

.2  MS, 


£ 

14,807,000 

14,174,000 

11,528,000 

3,825,000 

50,000 

280,000 

5,006,00c 

7,530,00c 

1,645,000 

805,000 

185,000 

651,310 
929,562 


,923,996     61,415,872 


£ 

1,085,000 

5,181,000 

1,423,000 

887,000 

570,000 

1,330  000 

25,918,000 

415,000 

160,000 
10,000 

65,172 
463.952 


37,508,124 


£37,508,124 
Increase. 


II.— AN  ACCOUNT  showing  the  RECEIPTS  into  and  ISSUES  out 
of  the  EXCHEQUER  in  the  Period  from  1st  April  to  30th 
September,  1910,  as  compared  with  the  corresponding  period 
of  the  preceding  Year. 


RECEIPTS. 


Balances  in  Exchequer  on  ist  April  : — 

Bank  of  England 

Bank  of  Ireland        


■S  d 


Revenue,  as  shown  in  Account  I 

Advances  Repaid— 

Bullion  . .         

Money  Raised  by  Creation  of  Debt— 

By  Treasury  Bills  for  Supply 

By  is^ue  of  Exchequer  Bonds  under  the 
War  Loan  (Redemption)  Act,  igto    .. 

Under  the  Telegraph  Acts,  1892  to  1907 

Under  the  Public  Buildings  Expenses  Act, 


1903 

Under  the  Public   Offices  Site  (Dublin)  Act, 


1903 


Amounts  Temporarily  Boreowed— 

On  the  Deficiency  of  the  Consolidated  Fund 
(29  &  30  Vict  ,  c.  39)         

On  the  Credit  of  Ways  and  Means — 

By  Treasury  Bills 

By  other  Advances 


£ 
2,071.120 
780,128 


2,831,248 
981923.996 

940,000 

13,000,000 

20,895,002 


9,500,000 
1,500,000 


I49.590.»46 


£ 

5,o«o,368 
1,270,059 


6,350,427 
61,415,872 

200,000 

14,500,000 

400,000 

8o,coo 
10,000 

1,500,000 

8,000,000 
500,000 


92,9J6,299 


ISSUES. 


Expenditure— 

National  Debt  Services 

Development  and  Road  Improvement  Funds 
Payments  to  Local  Taxation  Accounts,  &c. 
Other  Consolidated  Fund  Services    . . 
Supply  Services 


Perio  1 
ending  30th 
Sept.,  1910. 


Total  Expenditure  chargeable  against  Revenue 

Issues  to  meet  Capital  Expenditure— 
Under  the  Telegraph  Acts,  1892  to  1907 
Under  the  Military  Works  Acts,  1S97  to  1903 
Under  the  Public  Buildings  Expenses  Act,  1903  .. 
Under  the  Public  Offices  Site  (Dublin)  Act,  1903 
Advancfs — 

Bullion  

Interest  on  Exchequer  Bonds  issued  under    the 
Capital  Expenditure  (Money)  Act,  1904   . . 
Redemption  ok  Unfunded  Debt — 

Treasury  Bills  for  Supply         

War  Stock  and  War  Bonds  issued  under  the  War 

Loan  Act,  1900 

Surplus  Revenue,  1907-8 — 

Applied  under  section  9  of  the  Finance  Act,  1908 
Temporary  Advances  Repaid— 
Advances  on   the  Deficiency  of  thk  Consoli- 
dated Fund 

Advances  on  the  Credit  of  Ways  and  Mkans— 

Treasury  Bills        .. 

Other  Advances 


Period 

ending  "30th 

Sept.,  igpi). 


£ 

:o,34r»359 

10,000 

3  375.301 

8Z6.327 

63,654,427 


Balances  in  Exchequer— 
Bank  of  England 
Bank  of  Ireland.. 


1910. 
30th  Sept. 

£ 
1,482,391 
907^16 


1909. 

30th  Sept. 

I,54r,2i4 
821,602 


78,207,614 

350,000 
150000 
.30,000 
20,000 

870,000 

71.725 

14,500,000 

2I,OO0,CO0 
1,000 

2,000,000 


£ 
10,311,218 

3,864,082 

834,926 

59,433,257 


74.443.483 


80,003 
I0,C0Ol 

470,000 

90,003 

14,500,000- 


25 ,000,000 
5,000,000 


Total  Balance 


Treasury,  Sept.  30,  1910. 


2,389,907 


I49,59''.g46 


500,000 


90.593.483  • 


2,362,816  • 


92,956,299 


Rhodesian  Mining  and  Land  Co. — The  registered  address  of  the 
Giant  Mines  of  Rhodesia,  Ltd.,  will,  on  and  after  to-day  (Saturday) 
be  situated  at  5,  Moorgate  Street,  E.G.,  where  the  London 
and  Rhodesian  Mining  and  Land  [Co.,  Ltd.,  will  in  futiire  act  as 
secretaries.  -. 


7Ctohi;r  I,   1910. 


■i 

Wf  DIVIDENDS     ANNOUNCED, 

KAILWAYS. 

Buenos  Ayres  Great  Southern.— Balance  of  4  per  cent,  on  the 
opdinary  stock,  making  7  per  cent.,  tax  free,  carrying  forward 
/l24,649. 

Buenos  Ayres  Western, — Balance  of  4  per  cent,  on  the  ordinary 
stock,  making  7  per  cent.,  free  of  income-tax,  for  the  year,  carry- 
ing forward  ;f  163,537. 

Demerara. — 2  per  cent,  per  annum  on  the  ordinary  stock  for 
half-year  ended  June  30. 

Nitrate,— Inlerim  on  the  ordinary  (unconverted)  and  the  pre- 
ferred converted  ordinary  al  the  rate  of  3J  per  cent.,  payable 
Nov.  I, 

BI?EWERIES. 

Benskin's  Watford.— In  face  of  the  heavy  increase  in  licence 
duties,  the  directors  of  Benskin's  Watford  Brewery  Company  have 
decided  not  to  pay  any  dividend  on  the  preference  shares  on  Oct.  i. 

Hardy's  Crown — Quarterly  of  2^  per  cent.,  free  of  income-tax. 

Southdown  and  East  Grinstead.— Interim  at  the  rale  of  8  per 
cent,  per  annum  (8s.  per  share),  less  income-tax,  on  the  ordinary 
shares  for  past  half-year. 

MINES. 

Anaconda  Copper. — 50c.  per  share,  payable  Oct.  19. 

Butters  Salvador.— 3j  per  cent. 

De  Beers  Consolidated.  — 20  per  cent.  (los.  per  share)  on  the 
<3eferred. 

Ivanhoe. — Second  quarterly  interim  of  5s.  per  share  in  respect 
of 1910. 

La  Rose  Consolidated.— 2  per  cent,  for  quarter. 

Mount  Morgan  (Queensland). — is.  per  share. 

New  African  Company.— 5  per  cent  ,  carrying  £11,000  forward. 

New  Jagersfontein, — 6s.  per  share  for  half-year  ended  Sept,  30. 
MISCELLANEOUS. 

Anglo-American  Telegraph. — Interim  of  15s,  on  the  ordinary 
shares. 

Alias  Assurance. — Inlerim  on  account  of  1910  of  is.  per  share, 
free  of  income-tax. 

Babcock  and  Wilcox. — Interim  of  10  per  cent,  (actual), 

Bandarapola  Ceylon. — Interim  of  10  per  cent,  per  annum  for 
half-year  ended  June  30. 

Brisbane  Electric  Tramways  Investment  — Interim  of  4s.  per 
share,  as  compared  with  3s.  6d.  per  share  last  year,  payable 
Nov.  I. 

Ciiy  of  Santos  Improvements. — Interim  of  2J  per  cent,  for  ijto 
on  the  ordinary  shares,  tax  free. 

Coltness  Iron. — 8  per  cent,  per  annum  on  the  ordinary  shares 
for  year  ended  July  31  (less  interim  dividend  paid  in  April), 
together  with  a  bonus  of  6  per  cent.,  making  14  per  cent,  for  the 
year.  Writing  ^36,352  off  for  redemption  and  depreciation, 
/3,ooo  is  added  to  blast  furnace  relining  reserve,  ;^io,ooo  to 
ordinary  reserve,  with  /i7,534  forward. 

Eastern  Telegraph. — Second  quarterly  interim  of  I J  per  cent,  on 
the  ordinary  stock,  tax  free,  payable  Oct.  15. 

Eastman  Kodak  of  New  Jersey. — Extra  ot  10  per  cent,  upon  the 
■common  stock,  payable  Dec.  i.  The  usual  quarterly  dividends 
will  be  paid  on  Jan.  i,  1911. 

EderapoUa  Tea  of  Ceylon. — Interim  of  10  per  cent,  per  annum 
ior  half-year  ended  June  30 

Freehold  Assets,— Half-yearly  interim  at  the  rate  of  8  per  cent, 
per  annum,  payable  Oct.  25, 

London  and  Brazilian  Bank. — Interim  of  12s.  per  share,  free  of 
income-tax,  for  half-year  ended  July  31,  being  at  the  rate  of  12  per 
cent,  per  annum. 

Gas  and  Commercial  Securities. — Final,  at  the  rate  of  6  per 
cent,  per  annum,  free  of  income-tax,  making  5  per  cent,  for  the 
period  lo  Aug   31. 

Highland  "Tea  of  Ceylon, — Interim  of  5  per  cent,  per  annum  for 
half-year  ended  June  =0. 

John  Barker  and  Co. — 8d.  per  share,  less  income-tax,  on  the 
ordinary  shares  for  past  half-year. 

Kelani  Valley  Tea. — Interim  of  6  per  cent,  per  annum  for  half- 
■year  ended  June  30. 

London  Asiatic  Rubber  and  Produce. — Interim  of  2s.  4d.  per 
share,  less  tax. 

Mexican  Light  and  Power. — i  per  cent,  on  the  ordinary  shares 
for  quarter  ended  Sept.  30. 

Mount  Vernon  Ceylon  Tea. — Interim  of  8  per  cent,  per  annum 
(or  hall-year  ended  June  30. 

New  Zealand  and  Australian  Land. — Out  of  profits  of  year  to 
March  31  last  4  per  cent,  on  the  ordinary  stock,  with  4  per  cent, 
bonus,  free  of  income-tax. 

Peter  Robinson. — At  the  rate  of  7  per  cent,  per  annum  (3s.  6d. 
per  share),  less  income-tax,  on  the  ordinary  shares  for  past  half- 
year. 

Poonagalla  Valley  Ceylon. — Interim  of  10  per  cent,  per  annum 
for  half-year  ended  June  30. 

Reuter's  Telegram. — Interim  of  4s.  per  share  tor  half-year  ended 
June  30. 

Rosario  Driiinage.— At  the  rale  of  14  per  cent,  for  year  ended 
June  30,  payable  Oct.  15. 

Salar  del  Carmen  Nitrate. — Interim  of  is.  6d,  per  share,  free 
of  tax. 

Selaba  Rubber  Estates. — Interim  of  5  per  cent,  (actual),  payable 
•Oct.  15. 

St.  George  Rubber  Estates. — Interim  of  15  per  cent,  per  annum 
for  half-year  ended  June  30. 

Scottish  Ceylon  Tea.  —  Interim  of  6  per  cent,  per  annum  for  half- 
year  ended  June  30. 

United  States  Lumber  and  Cotton.— Half-yeariy  interim  at  the 
rate  of  6  per  cent,  per  annum. 


XTbe  5nve6tor8*  TRevfew. 
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PUBLIC    INCOME    AND     EXPENDITURE, 
The  following   are  the  receipts  into  and   issues    out   of    the 
Exchequer  between  April  1,  1910,  and  September  24,  1910: — 
Revenue  and  Other  Receipts. 


- 

- 

Total  Receipts 

into  the 
Exchequer  from 
April  I,  1910,  to 
Sept.  24,  ■9IO- 

Total  Receipii 

Into  tbo 
Exchequer  Eren 
April  1,1909,  to 
Sept.  15, 1909. 

Balanc«<   In     Eicheqner    on 
April  I ; 

£ 

€ 

1,071,110 
7«o,i28 

C 

5.o«o,368 
1,170,059 

Bank  oi  Ireland 

RtVINUB. 

1,831.148 

6,351,417 

Ciietomt  , 

15,39^.000 
18,987,000 

■  1,7^,000 

4,ej9.coo 
2,220,000 

V>.Ml,000 

>o,}55,ooo 
193,000 

',387,2*4 

14490,000 
13.972,000 
11.182,000 
3,784.000 
330.000 
4,845.000 
9,980/100 
i8],ooo 

651,310 
»»3.9*1 

Eiclse    

Estate,  Ac,  Dtitlet 

I.Hnd  Tai  and  ttoiise  Duly 

Properly  and  Income  Tax  .... 
Post  Ollice   

Receipts    from     Suez     Canal 
Shares  and  Siimlry  Loans.. 

Revenue    



97,486,597 

60.443,293 

total.  Including  balance..             — 

Othkr  Rrckipts. 

Repayment  of  Advances  for  Bullion    

By    fssue  of   Ezcliequer    Bonds   under     ihe 

100,317,845 

940,000 

10,893,001 

1,000,000 

I1,COO,000 

«.79J7I9 
soo,oco 

Under  Telegraph  Acts,  iHgj  to  1907 
Under  Public  Buildings  Expenses  Ae 
Under  Public  Offices  Sue  (Dublin)  A 

Temporary  Advances,  Deticiency 

Temporary   Advances,  Ways  and    ^ 
cluJing  Treasury  Bills  £9,500,000 
and  £7,500,000  in  1909-10) 

400,000 
80,000 
10,000 

IfJOQfOOO 

8,000,000 

,  1903  ••  ■ 

:1,  "903... 

leans  (in- 
In  1910-11 

Total 

«35,i52,847 

76r»«».7i9 

EXPlMDlTOilti  AMD  OTHER   ISSUES. 


Totaflssues 
out  of  the  Ex- 
chequer to 
maet  payments 

nom 

April  1,  1910,  to 

Sept.  24.  1910. 


Total  Issoet 
out  of  the  Ex- 
chequer to 
meet  payments 

from 
April  1,  1909, 10 
Sept.  25.  1909. 


CXCKNUrlUKH, 

Nalional  l).>l)t  Services 

Development  and  Road  Im- 
provement Funds  

Payuit;uts  to  Local  TaiatioD 
Accoiuits,  &c 

Other  Consolidated  Fund 
Services    

Supply  Services 


Expenditure 


Otkf.r    IssuBs. 

For  Advances  for  Bullion 

For  Advances  for  Interest  on  Exchequer  Bonds 

under  the  Capital  Expenditure  (Money)  Act, 

^'90^ 

For  Treasury  Bills  (nett  amount) 

For  War  Stock  and  War  Bonds  issued  under 

the  War  Loan  Act,  1900 

Under  Telegraph  Acts,  1892  to  1907 

Under  Military  Works  Acts,  1897  to  1903 

Under  Public  Buildings  Expenses  Act,  1903  . . 
Under  Public  Officfs  Site  (Dublin)  Act,  1903  .. 
Surplus    Rtvenue,  1907-8,  applied  under  Sec 

tion  9  of  the  Finance  Act,  1908 

Dehciency    Advances    repaid    (excluding     ir 

1909-ia   £i,joo,ooo  paid  off  out  of   Surplus 

Revenue  1907-8)  

Ways  and  Means  Advances  repaid  (including 

Treasury  Bills  £21,000,000  in  1910-11) 


Balances  in  Exchequer; 
Bank  of  (England  .... 
bank  of  Ireland 


I      1910. 
I  Sept.  24. 

9,7«,1U 
I  1,270,316 


1909. 
Sept.  23 

6.282,600 
849,302 


Tout 


10,333.301 


3.375,50« 

762,160 
37,126,411 


71,707,384 


870,000 


71,725 
1,000,000 

11,000,000 

230,000 

150,000 

33,000 

ao,ooo 

1,000 


1,000,000 
16,000,000 


10,272,369 


3,564,081 

746,759 
53,618,107 


68,101,617 


470,000 


90,000 


80^000 
10,000 


500/100 


11,03  2,738 


•  35. 13 1.847 


69,851,617 


7,131,101 


76.983,719 


Memo.— Treasury  Bills  outstanding  on  September  14,  19IU: — 

Bills  issued  by  Public  Tender        ..        ..        £14,100,000 
Bills  otherwise  issued  3,900,000 


Total 
Treasury,  Septeml>er  27,  igio 


£«8, 


Baku  Russian  Petroleum, — Estimated  production  of  crude  oil  foe 
week  ended  Sept.  10,  1,888  tons.     (Exclusive  of  leased  plots.) 

Spies  Petroleum. — Production  for  week  ended  Sept.  25,  669,250 
poods,  or  9,181  tons.  Total  for  year  13,519.545  poods,  or  218.057 
tons. 

Russian  Petroleum  and  Liquid  Fuel. — Estimated  pro- 
duction of  crude  oil  for  the  week  ending  September  24.  107,000 
poods,  or  1,725  tons, 

Cleveland  a.nd  Di'rham  Electric  Power,  Ltd. — Slowly 
this  company  is  pulling  round,  and  last  year  closed  June  30  it 
made  a  gross  prdfR  of  ;^i  2,941,  or  ;^  10,844  more  than  in  the 
preceding  year.  This  is  covered  by  interest  charges  with 
^^2,906  to  spare,  which  'was  written  ofi  the  debit  balance  brought 
from  the  previous  year,  bringing  it  down  to  ;C75'-  ^^*  "'■y 
note  that  capital  extpenditur©  conTinues,  £i.B\i  having  been 
laid  out  within  th«  year,  but  that  is  perhaps  unavoidable,  and 
the  supply  of  electricity  increased  6,434  horse  power  in  the 
year,  with  good  prospect  of  much  further  increases. 
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Zhc  Jnvestors'  TRevfevv. 


October  i,  1910. 


Prices    of    Mine    and     Mining    Finance 
Companies'  Sliares. 


FOREIGN   RAILWAYS. 


Shares  £i  each,  except  where  otherwise  stated. 


> 

Closing  Price 
last  week. 

h 

Ml 

V 

5" 
^1 

V 

0   . 

£| 

Name.                g"! 

0   . 

■Cm 

o5 
0 

II 

0. 

H 

0 

South  African. 


Anglo-French  Ex 

Apex 

Bantjes 

City  and  Suburban,  £4 
Central  Mining;,  £12. . . . 

Cons.  Gold  Fields    

Crown  Mines,  10/ 

East  Rand  Prop 

Ferreira   

GeduldProp 

Gen.  Mining  and  Fin. . . 

Ginsberg  

Glynn's  Lydenburg     .. 

Goerz  and  Co 

Gold  Mines  Invest.,  £4. 
Government  Areas  .... 

Heriot 

Johannesburg  Con.  In, 

]un)per3 

Kleinfontein 

Knights  (Wit.)  

Langlaagte  Estate  .... 
Meyer  and  Charlton  , . 
Mozambique 


16 
65?a 

83 

10^ 
2 

3 

l3 
55 

liA 

2jx 

It 

4 

24/ 


14/9 


Modderfontein    

Modder*'B"  

New  Goch    

New  Primrose    

Nigel : 

Nourse  Mines : 

Oceana  Consolidated     ] 
Rand  Mines  (New)  5/ 
Randfontein  Estates . . 

Do.  Central.. 

Do.  South.... 

Robinson  Gold,  £4  .. 
Roodepoort  United  .. 
Simmer  &  Jack  Prop. 

S.A.  Gold  Trust 

Steyn  Estate    

Transvaal  Coal  Trust 
Transvaal  Cons.  Land 
Transvaal  Gold  Est* 

Van  Ryn    

Welgedacht 

West  Rand  Consols  ..  : 
Wolhuter,  £4  


Deep  Levels. 


IBrakpan iU 

Cinderella  Consol   ....  li 

City  Deep  4^ 

Durban  Deep    if^ 

Ferreira  Deep ip\ 

Geldenhuis  Deep    ....  38 

Jupiter i| 

Knight  Central .*  jH 

JKnigbtsDeep  2g 


2 

I 

i?^ 

4ift 

!   lA 

I  Jt 

13: 

5X 

4V5, 

.H 

14/6 

I 

'i 

I 

4, 

2 

iH 

Main  Reef  West 2j 

Modder  Deep   2 

Rand  Collieries    il 

Robinson  Deep  (New)  3?^ 

Rose  Deep 4 A 

Simmer  Deep   14/6 

Village  Deep 2' 

Village  Main  Reef....  41 
Witwatersrand  Deep..  4< 


14/6 
2i 

4 

4^ 


Diamonds. 


i62 

m 


De  BeersDeferred£2/io  i 
Do.    Preferred  £2/10  17JX 

Jagersfontein  Ord 8i 

Montrose    i" 


17 

H 

173 

7i 

Sft 

84 

I 

lA 

Rhodbsian. 


BechuanalandEx 12/ 

Bucks  Reef    2] 

Chartered  B.S.A lil 

Eldorado  Banket s\ 

Enterprise 2] 

Etna  Development....     i. 
Giant  Mines  of  Rhod. .     A 
Globe  and  Phoenix, 5/. .     2g§ 
London  Rhodesn.  Min.     ig^ 
Mashonaland  Agency ..  17/3 


1 1/6 

l3 

29 

^H 

ij^ 

2J^ 

3^ 

2'fl 

2J^ 

Si's 

I^ 

3lfe 

4^ 

4^ 

2} 

I^ 

ly 

6V^ 

17/ 

iH 

New  Vaal  River  D.... 
Premier  Dia.  Dei.  8, 2/6  rS 

Do.    do.      Pret.     .     " 
Roberts  Victor 


Mayo  Development    . ,  ij 

Rezende 2A 

Rhodesia  Ab.  Sham.  T.  2I5 
Rhodesian  Banket  ....  2 
Rhodesia  Exploration  .  3^ 

Selukwe  Columbia 3A 

Shamva  Mines 4M 

Surprise ig^ 

Tanganyika    6J 

Zanibesia  Exploring  ..  i^ 


2^ 

It 
It 


West  African. 


9/9 

2* 
2 

8/ 
2«! 
19/6 


9.9 
5/3 
2/3 
5i 
SI/6 
fl 
13/ 
1/3 
8/ 


36/6 


4A 

32? 
6i 

7/6 
13/3 
27/3 

2ft 

5A 

■A 
i» 

3A 

7I 

32/ 


Abbontiakoon 9/9, 

Abosso    2j 

Ashanti  Goldfields,  4/    2^71 

Broomassie    8/ 

Champion  Gold  Reefs..     2^ 
Fanti  Consolidated ....  20/ 
Gold     Coast     Amalg.       3 
Himan  Concessions  ..     lA 
Lucky  Chance ift 


ig    iNaraguta i^ 

8/3  New  Bibianis,  i6/pd..,  8/3 

^    Nigeria  Bitumen ^ 

i^  Do.    Investment    . .  ijj 

34/6  Prestea  Block"A"   ..  34/6 

2 A  Taquab  Exploration  ,.  2A 

i|      Wallis i}g 

7/3    Wassau  8/ 

6/  Do.    WestAmal.  ..  6/ 


336 

% 

7/3 

6/ 


AUSTHALIANS. 


Associated     

Do.     Nrn.  Biocks  .. 

Chatlers,  4s 

Golden  Horseshoe,  £5 
Great  Boulder,  2/    .... 

Do.  Perseverance  .. 

Great  Fingaii    

Gwalia  Consol.,  2/6.... 
Hainault     


9/6 
5/6 
2/6 
5A 
21/9 
6/ 
13/ 
l/.J 


9/6 

i^ 

S/3 

6* 

2/1 

17/ 

■ii 

^/3 

20/6X 

2A 

6/3 

10/ 

17/6 

H 

1/3 

12/ 

A 

lU 

Ivanhoe,Gold  £i  ....  73 

Kalgurii 6{g 

Lalte  View  Cons 17/ 

Lon.Aust.&Gen.Ex.s/    5/6 

Mount  Boppy    2A 

Oroya  BlaCK  Range  . .  10/ 
Oroya  Exploration  ....      ti 

South  Kalgurii 12/ 

Sons  of  Gwalia    i^i 


MlSCELLANEOlTS. 


Alaska  Treadwell  ;f 5  ..  S-fc 

Anaconda,  25  dols 8^ 

Broken  Hill  Prop 36/6 

Do.       Blk.  10,  £10, 

£9i3/pd 2j 

Do.       North 4A 

Do.       South sA 

Cauip  Bird 31/9 

Cape  Copper,  £2 6J 

Champion  Reel,  2/6. .. .  7/9X 

Dolcoath 13/ 

ElOro     27/6 

Esperanza 2^ 

Great  Cobar,  ;f5 5i 

Hudson's  Consolidated  i^ 

LeRotNo.2 j| 

Lena    3M 

Mason  and  Barry 2| 

.Mexico  of  ElOro    Si 

Mount  Lyell 32/ 


74 
36/3 

2A» 
4*x 

sA" 
32/6 

6i 
7/9 
13/ 
27/3 

5A 

Ja 

2i 

tj 
32/ 


76/3 
4l 

?S 
34/3 
I7i9 

23/ 

6i 

5/6 
66i 

18 
pm 

13/9 
3A 

II 

36/3 

13/6 

2A 


M  'nt .  Morgan  

Mount  Elliott    

Mysore,  los 

Namaqua,  £2 

N'ndydroog,  10)  

Ooregum   10/    

Do.  Pref.,  10/ 

Otavi  Mines  &  Rly.  £5 
Pahang  Consols.  5/ . . . . 

Rio  Tinto,  pi    

Russian  Mining 

St.  John  del  Rey 

Spassky  Copper 

Talisman  Consol.  18/  .. 

Tharsis    

Waihi  

Waihi  Grand  Junction 

Zinc  Corporation. . . .   . 

,,    Preierence  


3H 

4S 

5| 

34/6 

fi 

5/6 

66g 

18 
pm 

14/ 


5l 

13/6 

2ki 


Alcoy  and  Gandia 
Algeciras  (Gibraltar)   .. 
Antofagasta  (Chill)  and 

Bolivia 

Arauco 

Buenos  Ayres  &  Pacific 
Buenos  Ajres  G.  Sthn. 

Do.  Western 

Do.  Ensenada 

Central  Argentine 
Cent.Ur'g'ayof  MteVid. 

Do.       Eastern  Ex. 

Do.    Northern  Ex. 

Do.      Western  Ex. 
Cordoba  Central 

Do.      Northern    and 
N.-W.  Argtn.  Ex. 
Do.      B.  Ayrec  Extn. 
Cordoba  and  Rosario  . . 
Costa  Rica 
Cuban  Central    . . 
Entre  Rios 
Gt.  West  of  Brazil 
Int. -Oceanic  of  Mexico 
(incIudingMex.Sthn.) 
La  Guaira  and  Caracas 
Leopoldina 

Manila       

Mexican 

Do 

Mexican 

Nitrate 

Ottoman 

Paraguay  Central 
Peruvian  Corporation.. 
PuertoCabello&V'Iencia 

Salvador 

San  Paulo  . , 

Taltal        

United  of  Havana 
Western  of  Havana 
Zafra  and  Huelva 


m 
tf 

li 
34/ 
17/ 

i& 

7A 

5/ 

66| 

'i 

pm 
13/6 
3A 
2i 

6A 

13/9 

2AX 


GROSS   TRAFFIC   FOR   WEEK. 


Week 
ending 


Sept. 24 
„    17 


,.  2S 
luly  * 
Sept. 24 
„  25 
..  23 
■  >  25 
.1  24 
•>  24 
»  24 
..  24 
I,  24 
„    25 

,,    25 

,.    25 

..    25 

Aug.  20 

Sept.  24 

24 

24 

14 

Aug.   * 

Sept.  24 
24 
Aug.  • 
§ 

Sept. 2 1 

1511 

24 

-.    24 

Aug.   » 

• 

Sept. 24 
18 

Aug.   » 

Sept. 24 
24 

Aug. 


Ps,14,0OO 

Ps.41,653 
15.990 

7,612 

76,496 

85,023 

40.078 

493 

102,648 

11,188 

3.»6i 

1,640 

1,589 

5.760 

16,065 
4,625 
6,550 
7,700 
5,024 
8,100 

12,946 
$140,300 

6,000 

32,019 

•  31,088 

$746,800 

$369,400 

8144,900 

28,739 

12,307 

$150,220 

$744,519 

2,750 

$16,230 

71,152 

21,255 

16,229 

4,907 

12,833 


In.or  Dec 
on  last 
year. 


„  £ 

— PS2,000 
+  PS4.319 

-       3,580 

332 

10,141 

14,245 

1,019 

113 

19,516 

539 
140 

114 
235 

70 


1,140 

1,385 

l,ots 

738 

25 

1,900 

3.309 

+  822,390 

750 

—  803 
+  $8,231 
+  882,100 
+  87-1 .300 
+  21,800 
+  2,47' 
+  2.218 
+  30,860 
-$33,031 
+       1,000 

—  $2,000 

—  1,914 

—  3.795 
+  3,104 
+  4 
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GROSS  TRAFFIC  TO   DATF. 


Months,    i  Nett.    ||  14  days,    f  From  Jan. 
INDIAN   RAILWAYS. 


„    £ 

Ps629,500 
P34l6,oj8 

932,170 

955,125 

949,213 

487,129 

8,346 

1,295,438 

119.398 

32,001 

18,927 

15,620 

69,410 

204,520 
58,375 
80,715 
47,221 

66,986 
83,600 

395,973 

$1,704,500 

50,000 

909,842 

*r,8li,522 

$1,466,200 

$728,600 

81,960,300 

443,410 

105.B62 

81,790,010 

81,317,399 

22,000 

1207,750 

548,941 

40,425 

200,701 

60,156 

90.950 


In.or  Dec. 

on  last 

year. 


£ 
+  P.76,»oo 
+  P.3,122 

+   114,025 


112, 28> 
19,082 

22,422 

2,642 

212,023 

5,973 
2,330 
335 
1,814 
3,135 

19,440 
28,005 

J,530 
737 

2,647 
20,243 
50,042 


t  From  July  i. 


+ 
+ 

+ 

+ 
+ 
+ 
+ 
+ 
+ 

+ 
+ 

+ 
+ 
+ 
+  $355,640 

+  5.250 
+  69,016 
+  8213,207 
+  8109.000 
+  8107,800 
+  182,000 
+  93.993 
+  2,285 
+  8242,190 
+  839.39s 
+  3,750 
+  813,620 

—  73.547 

—  10,575 
+     23,724 

—  1,660 
1, 129. 


GROSS   TRAFFIC  FOR 

WEEK. 

GROSS  TRAFFIC 

TO   DATE 

NAME. 

Week 
ending 

Amount. 

In 
on 

.  or  Dec. 
last  year. 

Amount. 

Iti.  or  Dec. 
on  Ia3t  year. 

Rs. 

Rs. 

Rs. 

Ks. 

Bengal  Nagpur. . 

Sept.  3 

4,72,000 

+ 

34,000 

« 

43,11,000 

+      5i73,ooo 

Bengal  &  N.-W.. 

Aug.  27 

2,35,440 

+ 

27,603 

Ij 

20,15,300 

+      1,62,833 

Bombay&Baroda 

Sept. 24 

7,90,000 

+ 

1,08,000 

5 

96,38,000 

+    lo,ot,ooo 

Burma     . . 

Aug.  27 

3,45.103 

+ 

31,050 

? 

22,90,078 

+    1,38,748 

Delhi  Umballa.. 

Sept. 24 

38,600 

+ 

7,600 

« 

4,83,600 

+         39,8o3 

East  Indian 

,.    24 

16,44,000 

+ 

3,02.000 

S 

1,81,15,000 

+    20,11,000 

Gt.  Indian  Penin. 

,.    24 

10,79,200 

+ 

1,31,300 

S 

1,16,22,900 

+    11,57,105 

Indian     Midland 

„■  24 

2,07,303 

+ 

20,300 

8 

20,64,200 

+      1,16,984 

Madras    and    S. 

Mahratta 

,,      3 

5,90,5JO 

+ 

80,407 

5 

58,72,907 

+      4.05,389 

South  Indian    . . 

Aug.  27 

4,44,492 

+ 

17,267 

« 

36,38,621 

+         10,670 

Southern  Punjab 

Sept.17 

66,992 

+ 

14.995 

S 

7,72,952 

+      2,oS,7J9 

Do.  Extension 

„    17 

17,936 

+ 

6,009 

§ 

2,2I,O03 

+          37,322 

UNITED 


§  From  July  i. 

STATES  AND  CANADIAN   RAILWAYS. 


GROSS  TRAFFIC  FOR  WEEK. 

GROSS  TRAFFIC  TO  DATE. 

NAME. 

Week 
ending 

Amount. 

In.  or  Dec. 
onlastyear. 

i 

Amount. 

In.  or  Dec. 
onlastyear. 

Canadian  Pacific- 
Denver  *  Rio  Grande 
Gr.  Trk.  Main  Line  . . 
Canada  Atlantic 
Gr.  Trli.  Western     . . 
Do.  Det.,G.  H.&Mll 
Louisville  &  Nashvie 
National  of  Mexico* 
Southern 
Wabash 

Sept.  21 
,,    21 
„    21 

,,     21 
,,     21 
,,     21 
,.     21 
„       7 
,,     21 
,,     21 

dols. 
2,029,000 

517,500 
£151,418 

£8,597 
£25,814 

£9,273 
1,053,000 
■,397,385 
1,176,000 

664,000 

dols. 
+    144,000 
+      15,200 
+     £4,240 
-    £1,813 
+        £581 
+        £335 
+     41,000 
+   322,288 
+     27,000 
+     58,000 

,, 

dols. 

23,977,000 

5.739,903 

£1,611,977 

£85,4:3 

£2f>o,oz6 

£84.193 

11,861,000 

12  959,000 
6,9ji,ooo 

■  dols. 
+  4,023,000 
+     330,700 
+       £9756- 

-  £",378 

-  £3 ',684 

-  i8,72<> 
+     931,000 

+     622,000 
h     236,003. 

*  Inc 

ludes  Mt 

X.  Interna 

ional  and  li 

itero 

ceaaic. 

MONTHLY    STATEMENTS. 


NETT  EARNINGS  FOR   MONTH,       NETT  EARNINGS  TO  DATE. 


Month. 


Amount. 


In.or  Dec.  °.S 
onlastyear  og 


In.or  Dec. 
on  last  year. 


dols. 

dols. 

dols               dols. 

Atchison 

Aug.   • 

9,069,000 

+ 

110,000 

2 

17,091,000 

Canadian  Northern 

,, 

263.000 

+ 

58,600 

2 

611,200 

Canadian  Pacific  . . 

,.» 

3,692,000 

+ 

728,000 

2 

7,177,000 

+  1,733.000 

Cuba 

[uly    ♦ 

233,440 

+ 

71,010 

1 

233,440 

+       71,010 

Do 

M       t 

81,763 

+ 

67,744 

1 

81,765 

+       67,744 

Denver  &  Rio 

„ 

795,500 

+ 

8,926 

— 

Erie 

« 

4,675,000 

+ 

396,000 

I 

4,673,000 

+     396,000 

Gr.  Tr.  Main  Line.. 

Aug. 

£175,500 

+ 

£1,500 

2 

£321,700 

Canada  Atlantic    . . 

,, 

£900 

— . 

£3,500 

2 

8£i,ioo 

—      ?3,40O' 

Grand  Trunk  Westn 

,, 

£20,300 

— 

£22,100 

2 

£32,300 

—    £34,800 

Do.  Det.G.  H.&Mil. 

,, 

£2,400 

— 

£6,200 

2 

i'2,6oo 

—    £11,530 

Illinois  Central      .. 

^^      ♦ 

3,144,000 

+ 

274,000 

2 

10,128,00c 

+      689,000 

Louisville  &NashTl. 

June  ♦ 

4,234,000 

+ 

706,000 

— 

— 

Miss.  K.&  Texas.. 

Aug.   ' 

2,221,798 

+ 

42,438 

2 

4,341,271 

+     249,048 

New  York Cent.&H. 

,, 

1,757,333 

-~ 

315,11- 

7 

10,366,022 

— 1,387,42« 

New  VorKOnt.  &W 

July    * 

941,000 

+ 

80,000 

1 

941,000 

+       80,000 

Natl,  of  Mexico     .. 

June 

2,205,000 

+ 

333,000 

— 

_ 

Norfolk  &  Western 

. 

3,002,000 

+ 

235,000 

12 

33,064,000 

+  5,737,000 

Northern  Pacifio   .. 

July    • 

6,247,000 

— 

451,000 

1 

6,247,000 

—     451,000 

Pennsylvania 

4,777.553 

+ 

371,137 

— 

— 

Philadelphia 

Aug.   • 

1,559.-34 

+ 

121,234 

2 

3.180,18. 

283,975 

Reading 

luly 

1,111,139 

— 

35,13c 

— 

— 

Southern  Pacific  .. 

Aug. 

4,312,000 

:— 

l5B,ooo 

2 

8,209,000 

-■     270,000 

Southern 

3,034,000 

f 

594,000 

2 

9,814,000 

+      813,000 

Union  Paciho 

,,      * 

8,47y,ooo 

t- 

331,000 

2 

16,396,000 

+      913,000 

W  abash 

luly    • 

3)4,ooo 

f 

io6.oa)j     1 

2.344,000 

+      166,000. 

^  uioss  eirnrngs,    §  Loss.    +  Surplus. 


OCIOUER    I,     1910. 
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COMPANY    MEETINGS. 


MIDLAND    RAILWAY    OF    WESTERN 
AUSTRALIA. 

A  meeting  of  the  holders  of  the  6  per  cent,  cumulative  income 
debenture  stock  of  the  Midland  Railway  Company  of  Western 
Australia,  Limited,  was  held  on  Thursday  at  Winchester  House, 
E.G.,  for  the  purpose  of  considering  a  scheme  for  the  reorganisa- 
tion of  the  debenture  and  share  capital.  Mr.  W.  Capel  Slaughter 
(chairman)  was  voted  to  the  chair. 

The  Secretary  {Mr.  A.  J.  Barber)  having  read  the  notice  con- 
vening the  meeting, 

The  Ohairnian,  in  moving  the  formal  resolutions,  said :     My 
colleagues  and  I  recognise  that  it  is  the  6  per  cent,  debenture 
stockholders  who  are  most  interested  in  the  proposals  for  the 
reorganisation   of  the  share  and  debenture  capital,  and  1  can 
assure  you  that  we  are  delighted  to  be  at  the  close  of  a  very 
long  period  of  what  has  sometimes  been  very  difficult  negotia- 
tion.    The  need   for   a   scheme  in  your   interests   arises    from 
various  causes.    At  the  present  time  the  condition  of  our  capital 
account  is,  i)erhaps,  best  described  as  water-logged,  and  it  can- 
not fail  to  be  appreciated  that  that  position  is  detrimental  to 
the  status  and  esteem  in  which  the  company  is  held.    For  some 
few  years  past  the  company  has  been  emerging  from  a  close 
grappling  with  the  difficulties  which  had  previously  confronted 
it,  and  during  the  last  four  or  five  years  has  been  able  to  pre- 
sent to  its  shareholders  year  by  year  a  creditable,  and,  I  think, 
a  satisfactory  account  of  what  has  been  done.     It  is  very  dersir- 
able  that  the  capital  account  should  be  put  upon  a  very  much 
better  and  stable  basis,  because  we  consider  that  this  constant 
piling  up  of  arrears  of  interest  upon  what  is  really  the.  chief 
security  of  this  company  is  a  thing  which  cannot  but  be  a  detri- 
mental factor.    A  further  point  is  that  it  is  always  open  for  the 
company  at  any  half-yearly  interest  date  to  disregard  entirely  the 
question   of   the  arrears   of   interest   upon  your   stock,   and  to 
compel  you  to  accept  ;{,'ioo,  plus  a  premium  of  15  per  cent.,  in 
satisfaction  of  all  capital,  all  arrears  of  interest,  and  your  pre- 
mium     upon      redemption.         That      is      a      position      which 
we    have    felt    for    some    time    it    was    hardly    fair    to    ask 
the     6     per     cent,     debenture     stock     holders     to     continue. 
Let  me  briefly  recall  to  your  minds  what  the  position  is.     The 
capital  amount  of  your  stock  which  is  issued  is  £1)73,723,  and 
the    nett    revenue   cannot  toe    placed   at  a    higher   figure   than 
^{■50,000  a  year.     On  that  ^50,000  a  year  there  exists  to-(  ay  a 
prior  charge  of  £22,300  a  year,  and  that  figure  is,  in  respect 
of  the  new  4  per  cent,  first  mortgage  debenture  stock  which  we 
propose  should  be  issued  to  provide  funds  for  redeeming  these 
stocks,  likely  to  be   practically  unchanged  ;   and   although  we 
talk  of  issuing  ;<,'6oo,ooo,  which  would  require  obviously  £24,000 
a  year  to  provide  for,   1   may    point  out  that   if  we  do  issue 
that  amount,  that  will   provide  a  sum  of  ^40,000  or  ^^50,000 
of  working  capital,  the  interest  upon  which  must  obviously  be 
deducted  in  making  a  comparison  between  what  are  the  prior 
charges    now  existing  and  those   which  are   projected    in   our 
scheme.     Assuming   the    figure  to    be   ^^'23,000   or   ;{;24,ooo,    it 
follows  that  the  (balance  of  revenue  would  be  less  than  2%  per 
cent,  upon   the  capital  of  ;^973,ooo  odd  of  your   stock.     T  he 
arrears  of  interest  due  at  June  30,  1910,   were  /'yoi.oSo,  ai.d, 
apart  from  the  scheme,  it  cannot  be  doubted  that  those  arrears 
of  interest  must  year  by  year  for  some  time  to  come  be  con- 
siderably augmented.     The  share  capital  is  ^^i, 240, 000,  divided 
into  two  classes.     There  are  200,000  ordinary  shares  of  £6  each, 
upon  which  the  sum  of  £1  has  been  paid,  leaving  ^5  uncalled, 
the   cancellation   of   which   is   part   and  parcel   of   flie  scheme 
which  you    are   asked  to  sanction  to-day.      The  remainder  of 
the  capital  is  ;f4o,ooo,  in  40,000  founders"  shares  of  £1  each. 
Of  the  200,000  ordinary  shares,  over  160,000  were  at  the  time 
of  the  death  of  the  late  Mr.  Bond,  who  was  the  vendor  to  this 
company,    registered   in   his   name,    and   one   may    fairly   say, 
without   any  disresi)ect  to  .Mr.   Bond  or  to  his  estate,  that  his 
liability  for  such  a  sum  as  that,  or  indeed  any  serious  sum, 
may  be  practically  disregarded.     I  think  we  have  done  the  best 
we   could  do  ia  coming  to  the  conclusion  that  a  compromise 
was  better  than  allowing  things  to  continue,  because  you  must 
remember  that  in  any  scheme  the  consent  of  the  shareholders 
is      absolutely      necessary.       In     return     for      the      sacrifices 
which  you  are  asked  to  make  you  are  getting  practically  86.66 
per  cent,  of  the  equity  or  reversion  in  the  estate  and  property, 
and  the  shareholders  get  the  balance.     Of  course,  the  balance 
must  be  looked   at   in   this   way  :    at  the  present   moment  you 
suffer   some   diminution   of  interest  or  right  to   interest  in    the 
difference  between  the  ;^24,ooo,   which  is  the  4  per  cent,  upon 
the  ;£6oo,ooo  of  second  debenture  stock,  and  the  ;f58,ooo  which 
is  the  6  per  cent,  upon  your  present  stock  ;    but  that  diminu- 
tion must  be  set  against  the  right,    if  the   company  succeeds 
to  a  period  of  great  prosperity,  to  a  large  accession  of  income. 
We  should  have  preferred  the  simpler  plan  of  not  representing 
the  arrears  at  all.     Hut  all  schemes  are  matters  of  compromise. 
Rather  than  abandon  the  presenting  to  you  of  a  scheme  which 
we  could  recommend,  we  felt  that  we  were  justified  in  yielding 
to  the   views  ex,pres3ed  by   others,  who  expressed  very   strong 
views  that  those  arrears  of  interest  should  be  separately  repre- 
sented. 

Mr  r..  V.  .Shillinglaw,  London  manager  of  the  National  Bank 
of  Australasia,  said  that,    as  representing  that  in>rtitution,  he 
would, second  the  resolutions. 
The  resolutions  were  then  put  and  carried. 

Prior  to  the  meeting  above  reported  there  were  held  an  extra- 


ordinary general  meeting  of  the  company,  separate  das*  meet- 
ings of  ordinary  and  founders'  shareholders,  and  meetings  of 
the  5  pet  cent,  prior  lien  and  the  $  per  cent,  cumulative  income 
debenture  stockholders,  at  wliida  resolutions  approving  tb* 
scheme  were  adopted. 

A  poll  was  taken  at  certain  of  the  meetings,  and  resulted  a» 
follows  ;  — 

Six  per  cent,  cumulative  income  debenture  stock :  In  favour 
of  the  resolutions,  6,910  votes ;  against,  48 ;  majority  in  favour, 
6,862. 

Prior  lien  debenture  stock :  In  favour,  683  votes ;  against, 
none. 

Founders'  abares :  In  favour,  33,176  votes;  against,  2; 
majority  in  favour,  33,174. 

Ordinary  shares :    In  favour,  32,203  votes ;   against,  none. 

No  poll  was  demanded  at  the  extraordinary  general  meeting- 
fat  which  the  resolutions  were  carried  with  one  dissentienti,  or 
at  the  meeting  of  the  holders  of  the  5  per  cent,  cumulative 
income  debenture  stock  (at  which  the  resolutions  were  carried 
unanimously). 


BRITISH,    FOREIGN    AND    COLONIAL 
CORPORATION. 

The  statutory  meeting  of  the  British,  Foreign  and  Colonial 
Corporation,  Ltd.,  was  held  on  Wednesday  at  the  offices,  88, 
Bishopsgate  Street  Within,  Mr.  John  Robert  Tennant  presiding. 

The  Secretary  (.Mr.  S.  A.  Sharpe)  having  read  the  notice  call- 
ing the  meeting  and  the  auditors'  certificate, 

The   Chairman,    in  the  course  of   his   address   to  the  share- 
holders, said:    The  corporation  has  been  formed   primarily  to 
act  as  expert  advisers  to  the  public  in  the  investment-of  capital, 
having  regard  to  the  most  profitable  return  on  the  money  com- 
patible with  the  safety   and    stability   of  the  original  amount 
involved.     It  is  probably  no  exaggeration  to  say  that  not  more 
than  one  person  out  of  every  100  who  has  control  of  capital 
has  any  notion  of  the  proper  way  to  invest  it.     An  individual  is 
left  a  legacy,   or  the  profits  of  his  business  or  profession   are 
such  as  to  require  the  investment  of  a  sura  of  money.     He  in- 
vites the  advice  of  friends,  who,  in  all  good  faith,  recommend 
him  to  invest  in  this  or  that  security  which  yields  a  certain 
rate  of  interest  in  some  outside  enterprise  whose  securities  are 
not  known  on  the  Stock  Exchange,  "  because  I  know  they  are 
doing  very  well."    So  they  may  be,  but  when  it  comes  to  realising, 
and  he  wants  his  capital  back  again,  he  finds,  owing  to  unfore- 
seen causes,  the  greatest  difficulty  in  doing  so.     Then  there  are 
others  who,  with  an  idea  of  increasing  their  capital,  place  their 
money  in  a  stock  because  they  hear  from  one  source  or  another 
that  it  is  "  good  for  a  rise."     They  do  not  take  the  trouble  to 
try  and  find  out  why  it  is  "  good  for  a  rise,"  and  even  if  they 
did  try  they  would  have  no  special  faicilities  for  obtaining  in- 
formation.    I  may  say  here  at  once  that  we  have  nothing  to  do 
with  business  of  this  nature.     It  is  hardly  to  be  supposed  that 
any  individual,  especially  a  busy  professional  or  business  man, 
can  obtain  the  information,  even  if  he  could  find  the  time,  to 
thoroughly  analyse  the  merits  or  demerits  of  the  thousands  of 
securities  in  existence,  not  to  mention  new  issues,  many  of  them 
apparently  offering   the   same  amount  of  interest.     This,   then, 
is  what  the  British,  Foreign  and  Colonial  Corporation  can  help 
him    to  do.     The  essentials   of    successful  investment   may   be 
summarised  under  four  heads: — (1)    To    average    the   risk   by 
spreading  one's  capital  in  equal  parts  and  in  securities  of  the 
same  grade  over  the  whole  of  the  earth's  surface,  adopting  for 
this  purpose  certain  well-defined  investment  areas.     (2)  To  keep 
a  sharp  watch  over  the  general  trend  of  events — the  value  of 
money,  the  crop  outlook,  the  course  of  trade,   political  condi- 
tions,' &c.,  in  the  different  countries   comprising   each    invest- 
ment area.     (3)   To  follow  carefully  the   development  of  each 
undertaking  in  which  money  has  been  invested,  and  with  this 
end  to  scrutinise  searchingly  the  annual  reports   and  balance- 
sheets  and  any  other  particulars  available.     (4)  To  watch  the 
quotation  of  all  securities  of  similar  grade  and  class  in  the  same 
investment  area,  including  new  issues  offered   for  public   sub- 
scription, and  to  change  from  one  security  into  another  of  eqi-al 
quaility  as  soon  as  the  discrepancy  of  price  and  general  condi- 
tions warrant  such  a  course.       With  the  means  at  our  disposal 
we  think  we  can  do  better  for  the  investor  than  he  can  for  him- 
self.    We  have  nothing  to  do  with   speculation  or  speculative 
business.     From  time  to  time  we  may  join  in  the  guaranteeing 
of  new  issues,  such  as  Government  and  municipal  loans,  and 
.securities  of  undoubted   excellence,  which  we  should   have  no 
difficultv   in  obtaining ;   but   you   may  be   quite   sure  that   the 
same  strict  scrutiny  will  be  applied  in  every  case,  as  is  done 
with  already   quoted   securities  bv   our    statistical  department. 
We'   have    a    complete    information     department,    deriving    its 
opinions  and  advices   from  our   agents   and  correspondents   in 
aU  parts  of  the  world,  and  based  upon  the  daily  coarse  of  events 
which  may  influence  the  stock  markets.     We,  of  course,  do  not 
claim  to  be  a  philanthropic  institution,  and  we  ex|>ect  to  make 
good    profits  for   our   shareholders,   but  we  do   claim   that  by 
benefiting  them   we  shall  be  benefiting   investor*  who  give  os 
♦.hair  business.     Our  publishing  department  has  completed  the 
production  of  a  book  entitled  "  .K  Primer  of  Scientific  Invest- 
ment,' orders  for  which  are  being  received  from  the  trade  ia 
a  very  satisfactory  manner. 
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DICK,    KERR    AND    CO. 

The  ordinary  general  meeting  of  Dick,  Kerr  and  Co.,  Limited, 
■was  held  on  Thursday  at  the  Cannon  Street  Hotel,  Mr.  John 
Kerr  presiding. 

The  Secretary  (Mr.  Frank  Mott)  having  read  the  notice  calling 
the  meeting  and  the  auditors'  certificate, 

The  Chairman  referred  with  great  regret  to  the  death  of  Mr. 
George  Flett,  the  late  managing  director,  as  the  result  of  a  motor 
accident  at  Birmingham  on  July  27.  Mr.  Flett  had  been  associated 
with  the  company  for  nearly  30  years.  Mr.  Rutherford,  who  had 
for  a  number  of  years  acted  so  ably  as  assistant  managing  director, 
had  been  appointed  managing  director.  Other  arrangemenis  as  to 
the  management  were  receiving  the  close  attention  of  the  board. 
Continuing,  the  Chairman  said  :  Regarding  the  past  year  I  am 
sorry  to  say  the  views  I  expressed  at  our  last  meeting — and  I  might 
also  include  the  year  before — as  to  the  extreme  competition  in  the 
electrical  trade  have  proved  only  too  true.  Naturally,  with  a 
demand  none  too  brisk,  prices  were  likely  to  rule  low,  but  in  miny 
cases  figures  were  quoted  by  some  firms  below  the  cost  of  produc- 
tion. In  times  of  depression  all  industrial  concerns  have  to  face 
restricted  profits,  but  there  is  a  point  where  discretion  should  cry 
a  hah.  Foreign  competition  also  helps  to  aggravate  matters. 
After  three  years  of  dull  times  a  period  seems  at  hand  when  there 
will  in  many  directions  be  a  great  expansion  of  electrification  in 
this  country  and  abroad.  When  this  is  realised  there  will,  I  trust, 
be  plenty  of  work  for  all  concerns  engaged  in  the  industry.  The 
■earlier  anticipation  of  progress  in  electrification  may  have 
been  disappointing,  but  in  some  respects  the  delay  may 
prove,  after  all,  of  advantage  to  buyer  and  seller.  The  year 
now  being  dealt  with  must  be  equally  a  disappointment  to  you  and 
the  directors.  The  future  is  brighter,  and,  without  holding  too  opti- 
mistic views,  your  directors  are  of  the  opinion  that  the  work  at 
present  on  hand  and  in  prospect  makes  the  outlook  distinctly 
encouraging.  In  a  period  such  as  we  have  gone  through  it  may  be 
a  satisfaction  to  you  to  know  that  in  matters  of  depreciation  and 
other  provisions  your  directors  have  in  no  way  departed  from  pre- 
cedent, and  everything  has  been  dea't  with  in  the  most  careful  and 
conservative  manner  as  in  the  past.  The  policy  of  keeping  in 
-reserve  a  goodly  sum  in  times  of  prosperity  has  been  fully 
warranted.  Your  directors  feel  justified  in  trenching  on  the  carry 
forward  on  this  occasion,  but  it  is  their  earnest  hope  that  it  will  be 
the  last.  The  financial  position  is  one  of  comfort.  After  due  con- 
sideration your  board  decided  to  take  up  the  manufacture  of  steam 
turbines,  and  arrangements  of  a  satisfactory  character  have  been 
concluded  to  make  turbines  under  the  Bergmann  patents.  It  is 
hoped  that  this  departure  will  be  the  means  of  increasing  our 
business  in  large  alternators,  for  which  we  have  a  good 
reputation.  The  works  have  been  maintained  in  a  high  state 
of  efficiency,  and  everything  is  being  done  to  cheapen  the  cost  of 
.production  while  maintaining  the  highest  standard  of  workman- 
ship. If  I  might  respectfully  suggest  it  to  the  financiers  of  this 
•country,  it  would  be  to  their  ultimate  advantage,  as  well  as  to  the 
advantage  of  our  industrial  concerns,  if  they  could  use  their  good 
•influence  to  see  that  as  far  as  possible  the  money  provided  by  the 
British  investor  was  expended  as  regards  material  in  providing 
■employment  for  our  own  people.  The  Chairman  concluded  by 
proposing  a  resolution  adopting  the  balance-sheet  and  report  and 
-sanctioning  the  payment  ot  the  ordinary  and  preference  dividends 
as  recommended. 

The  Deputy-Chairman  (Mr.  Claud  T.  Cayley)  seconded  the 
itnotion,  which  was  carried  unanimously,  and  a  vote  of  thanks  to 
.the  chairman,  the  directors,  and  the  staff  terminated  the  pro- 
■ceedings. 

Imperial  Japanese  Government  5  per  Cent.  Exchequer  Bonds 
-(Tobacco  Monopoly). — The  Yokohama  Specie  BanK,  Limited, 
much  regret  that,  in  consequence  of  an  omission  from  the  cable 
which  advised  the  redemption  of  the  above-described  bonds,  it 
was  announced  in  August  last  that  the  whole  of  the  bonds  would 
be  redeemed  on  September  30,  whereas  they  are  now  inlormed  by 
■  mail  that  only  those  bearing  mark  "  B  "  are  redeemable  on  that 
date. 

San  Paulo  and  Minas  Railway  Co.,  Ltd. — Progress  seems 
to  have  been  made  in  the  year  ended  March  31  last,  but  owing 
to  the  time  occupied  in  completing  the  bridge  over  the  Rio 
Pardo,  and  to  heavy  rains,  it  has  been  found  impossible  to 
complete  construction  within  the  contract  period.  Funds  to 
meet  interest  on  the  debentures  and  other  current  charges  of 
the  company  have,  however,  been  provided  by  the  contractors 
■of  the  Franco-Brazilian  Financial  and  Commercial  Sociejy. 
During  the  year  about  ^^74,000  seems  to  have  been  spent  on 
construction,  and  the  discount  on  the  issue  of  debenture  bonds 
has  increased  ^^36,186,  ;£i26,o2o  having  been  added  to  the 
delbenture  delbt  during  the  year,  raising  it  to  ^£253, 200,  exclusive 
•of  the  debt  of  ^£20,688  for  rolling  stock,  also  secured  by  de- 
bentures. 

GooMERA  (Ceylon)  Tea  Estates  Co.,  Ltd. — Although  there 
was  a  decrease  of  33,271  lbs.  at  278,050  lbs.  in  the  output  for 
the  year  ended  June  30,  the  average  price  was  o.45d.  better  at 
6.255.,  and  the  company  also  sold  1,038  lbs.  of  rubber  at  8s. 
per  lb.  gross.  Nett  profits,  therefore,  were  £384  up  at  £t,038, 
and  as  a  credit  balance  of  £344  was  brougnt  forward  against 
a  debit  q^  ^^300  last  time  the  available  total  was  ;rf  1,372  or 
;^i,o28  more.  Out  of  this  the  directors  pay  off  two  years' 
arrears  of  preference  dividend  and  write  ;f3oo  off  coast  ad- 
vances, leaving  ^^472  to  be  carried  forward.  No  depreciation 
"has  been  alloiwed  on  plant  and  machinery  since  1903-4,  when 
;fioo  -was  written  off,  and  property  account  stands  at  ^^18,717, 
•exclusive  of  ;f907  for  rubber  cultivation.  Coast  advances,  too, 
are  decidedly  heavy,  and  even  after  deducting  the  amount  now 
written  off  stand  at  £1,7 jg. 


T^eplies  fo  Jncfu fries  about 
Stocks  and  ^^^crres. 

These  are  given  each  week  in  the  Investors'  Review  on  the 
following  terms : — 

One   Reply    to    One    Question  —  One    Shilling.       Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Thursday  morning. 

For  a  fee,  however,  of  One  Guinea  per  annum  paid  in 
advance,  a  Key  to  the  previous  week's  replies  will  be  sent  early 
in  the  following  week  to  Subscribers. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

If  tempted  to  speculate  by  circularising  brokers  Readers  should 
pause  and  ask  the  Investors'  Review  first ;  its  reply  will  probably 
save  them  from  many  a  loss. 

Telegrams  advising  about  new  securities  cost  Half-a- 
Cpown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
ShillingSi  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  precisely  the  same  terms. 

Also  models  of  grouped  investments  will  be  supplied  according 
to  directions  given  and  on  the  following  terms,  each  list  being 
distinct  and  never  a  mere  repetition  : — For  any  number  of  stocks 
up  to  Five,  One  Guinea  |  for  from  Six  to  Ten  securities 
Two  Guineas,  and  so  on  at  the  rate  of  One  Guinea  for 
each  Five. 

Deposits  may  be  made  for  letters  just  as  for  replies  given  in  the 
Paper,  but  letters  are  never  volunteered. 


PUBLISHERS'   MOTJCES. 

CI)C  Investors'  Review  '=  a  subscription  Joumal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 

One  Year  (53  weeks)    •    £1  Is.  6d.         Six  Months    -    lis. 
Three  Months    •    5s.  9d. 

Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 
6Jd.  Abroad,  Post  Free. 

Subscribers  can  change  their  address  as  often  as  they  please, 
but  notice  of  change  must  reach  the  Publishing  Office  not  later 
than  the  First  Post  on   Friday  Morning. 

For  a  fortnight  before  the  Subscription  expires  the  Investors' 
Reyiemr  will  be  forwarded  in  a  different  coloured  wrapper. 

Cloth  cases  for  binding  the  Half- Yearly  Volumes  price  Is.  6d., 
postage  4d.  extra.  Bound  Volumes  15s.  6d.,  or  16s.  3d.  post 
free. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 

CLEMENT  WILSON, 

"Investors'  Review"  Office, 

Norfollc  House,  Norfolk  Street, 
London,  W.C. 

Telephone  No. :  Telegraphic  Address  : 

Gerrard  9132.  "  Unveiling,  London." 


The  Editors  cannot  undertake  to  return  rejected  com- 
municatlons. 

Letters  from  correspondents  must,  in  ever}  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  it  to  be  understood  that  a  charge  is 
made  for  the  insertion  of  reports  under  the  heaaing  ot 
Company  Meetings,  and  they  cannot  accept  responsibiiity 
for  statements  made  therein. 


October  i,  1910. 


%bc  Jnveatovs'  TReview* 


479 


abridge:i>    prospectus. 

The  Subscription  List  will  be  opened  on  Monday,  the  3rd  day  of  October,  1910,  and  will 
be  closed  on  or  before  Wednesday,  the  6th  day  of  October,  1910,  at  4  p  m. 


MADEIRA  -  MAMORE  RAILWAY  COMPANY. 


AUxnonisKD  hond  ishuk.— £3,000,000  e  vku  cknt.  fik.st  mokt- 

(lAOH  00-YKAIl  ElONDH,  of  which  ll.WIO.WK)  have  heili  piirehtiHwl,  as  to 
,€I)0(I,(J(KI  hy  thu  I'urt  or  I'arii  and  an  to  tMO.OOO  hy  tlic  Ura/.il  Railway 
Company,  who  have  aKi't'i-(i  to  finance  the  construction  of  the  Madeira- 
!VIamor<5  Railway,  in  order  to  provide  the  dlirerence  between  the  cost 
thereof  and  aliont  .t"2, 700,000  contrihuted  hy  the  Federal  (jovernraent  of 
Brazil  under  the  provisions  of  its  contract  for  building  the  railway. 


Issue  of  ttw.nou  0  per  Cent.  Firitt  Mortgage  Wl-Vcar  Bond*  (part  of  thtr 
authorised  Isnue  purchased  by  the  Port  of  P»ri  a*  aboTe  mentiooed), 
guaranteed  as  to  principal  and  intcrent  by  the  Port  of  Put,  and  con- 
vertible on  any  interest  date  up  to  and  including  the  lut  April,  1B16,  at 
the  holder's  option  into  the  6  per  Cent.  Participating  Preferred  Stoek 
of  the  Port  of  Pari  at  par  at  the  parity  of  Exchange. 


I 


THE  BANK  OF  SCOTLAND  AND  THIS  MANCHF..STKR  AND  LIVKRPOOL 

DISTRICT    BANKlNtl    CO.MPANY,    U.VIITKD, 
are   authorised   to  receive   subscriptions   on   behalf  of  the    Port   of   Pari 
for  the 
£   SO.OOO  e  pep  oent.  First  Mortgage  60-yeap  Bonds. 
Uunrantccd    and    Convertible    as    afjovc-rncntioned. 
AT    THK    PRl(;i':    OK   02.1    PKH    CKNT., 
I)Hyable   as  follows : 
£5    Os.  on  Application. 
£17  10s.    „    Allotment. 
£35    Os.    .,    l.ith  November,  1910. 
£35    Os.    „    16th  December,  1910. 


£92  10s.  per  £100  Bond. 


or  the  whole  may  be  paid  up  on  allotment  or  on  any  Tuesday  up  to  the 
16th  day  of  November,  1910,  under  discount  at  the  rate  of  6  per  cent, 
per  annum. 

Interest  at  the  rate  of  (i  per  cent,  per  annum  will  be  charged  on  overdue 
instalments. 

A  full  half-year's  interest  coupon  In  respect  of  the  Bonds  now  offered 
for  subscription  will  be  paid  on  1st  April,  1911. 


The  issue  of  £3,000.000  (1  per  Cent.  First  Mortgage  60-Year  Bonds  of 
the  Madeirn-Mamor(5  Railway  Company  is  secured  liy  a  Deed  of  Trust  in 
favour  of  the  Kmpire  'I'rust  Company  of  New  York,  I'.S.A.,  as  Trustee, 
dated  1st  Octoiier,  1910.  The  Bonds  are  secured  by  a  mortgage  pledge 
on  the  lease  of  the  .Madeira-Mamor^  Railway  granted  to  the  company  tiy 
the  Fe<Ural  Oovernmcnt  of  Brazil  in  pursuance  of  Decree  No.  7,34-t  of 
26th  February,  1910,  and  on  the  concession  granted  l)y  the  Government 
of  the  State  of  Matto  Orosso  for  the  development  of  the  resources  of 
1,000  square  miles  of  land  adjacent  to  the  Railway,  and  also  by  a  specific 
first  charge  on  all  Immovable  property,  real  and  personal,  which  the  com- 
pany may  hereafter  acquire  with  Bonds,  forming  part  of  the  said  issue, 
and  also  by  a  general  floating  charge  on  all  the  assets  and  property  of 
the  Company.  The  Bond  Issue  may,  under  the  provisions  of  the  Deed  of 
Trust,   be  increased  for  the  specific  purposes  therein   mentioned. 

The  Bonds  will  be  dated  the  Ist  October,  1910,  and  are  redeemable  at 
par  on  the  l»t  October,  1970,  by  means  of  annual  payments  commencing 
1st  Oct<)ber,  1915,  to  be  apftlied  In  annual  drawings  at  par  or  by  purchase 
of  the  Bonila  on  the  market  or  by  ten<lcr  if  they  are  at  or  below  that 
price,  or  the  whole  or  any  part  may  be  redeemed  at  102  per  cent,  at  any 
time  on  six  months'  notice,  or  on  the  Company  going  into  voluntary  liqui- 
dation, or  amalgamating  with  any  other  company  or  companies. 

The  Bon<la  arc  to  bearer,  but  can  l)e  registered  as  to  principal  at  the 
holder's  option  in  London  at  the  Company's  Office. 

The  interest  on  the  Bonds  will  be  payable  half-yearly  on  Ist  April 
and  1st  ()i'tol>er  by  means  of  coupons  attached  to  the  Bonds. 

The  following  hiforniation  inter  alia  is  supplied  by  the  President  of 
the  Madeira-Mamor(;   Railway  Company  and  of  the  Port  of  Pard  : 

Railway  and  Leask.— The  Madeira-Mamor^  Railway  Company  is  con- 
structing a  railway  of  210.  miles  round  the  scries  of  cataracts  and  rapids 
on  the  .Madeira  and  Mamori^  Rivers,  the  most  important  afliueuts  of  the 
Amazon,  lor  account  of  the  Brazilian  tlovernment,  which  contributes 
about  £2.7i«),iKiil  towards  the  construction  of  the  railway,  and  has  granted 
to  the  Madeira-Mamore  Railway  Company  a  lease  for  the  operation  thereof 
(or  sixty  years  in  consideration  of  receiving  a  percentage  of  the  gross 
annual  revenue,  varying  from  5  per  cent,  until  31st  December,  1931,  10 
per  cent,  from  that  date  to  31st  December,  1951,  and  20  per  cent  there- 
after until  3l8t  December,  1971,  and  20  per  cent,  of  the  part  of  the  net 
revenue  of  the  Company  which  exceeds  12  per  cent,  on  its  capital  as 
defined  by  the  lease,  but  the  (ioverninent  does  not  receive  any  interest 
on  or  other  return  in  respect  of  the  .f2,7U0,0OO. 

The  railway  will  conned  the  navigation  of  the  Amazon  and  Madeira 
Rivers  below  the  Madeira  Falls  with  the  2,500  mil'js  of  navigation  in 
Bolivia  above  these  falls,  thereby  proviiling  a  quicker  and  cheaper  route 
viil  Paril,  for  the  transport  to  Euro|)e  of  the  valuable  export  products 
of  Itolivia. 

Tkuritokv  SKiivi^D.— The  Madeira  River  is  the  natural  means  of  com- 
munication between  the  Amazon  and  the  interior  country,  comprising 
over  one-third  of  the  area  of  Bolivia,  and  also  for  part  of  the  Acre 
territory  and  of  the  Stale  of  Matto  Grosso.  which  form  part  of  the 
Republic  of  Drazil.  These  lands,  covering  over  476,000  square  miles,  are 
rich  in  tropical  products  of  all  kinds,  with  extensive  herds  of  cattle, 
and  with  valuable  minerals;  they  are  intersected  by  numerous  navigable 
rivers  wiiidi  all  flow  into  the  Madeira  River  and  form  a  system  of 
transportation  extending  to  several  thousand  miles.  This  system  of  trans- 
iwrtation  has  been  hampered  in  the  past  owing  to  the  existence  of  a 
series  of  tiangeroiis  rapids,  for  a  distance  of  210  miles  along  the  rivers 
which  iirevented  navigation  for  that  distance  except  by  canoes,  which 
only  the  Indians  were  able  to  handle  under  incredible  dilllculties  and  at 
great  risk  and  loss  of  life  and  niercliandi.se,  this  latter  loss  averaging 
about  20  per  cent. 

CONSTIUTTION.— The  first  section  of  the  Railway,  consisting  of  55  miles, 
lielween  Porto  Vellio  do  Santo  Antonio  and  Jaei-Paranil,  was  put  into 
op.-ratioii  in  .liinc.  1910,-  rails  have  since  been  laid  over  n  further  32 
miles,  and  it  is  anti.'ipated  that  the  River  Mutum-Paranii,  at  mile  109. 
will  be  reached   by  the  end   of  this  year. 

OPtiiATIoK.— Although  Jafl-Paranit,  the  terminus  of  the  section  already 
in  operation,  is  virgin  forest,  and  although,  in  order  not  to  interfere  wlh 
the  work,  the  operation  is  confined  to  one  single  train  per  week  in  each 
ilirection,  the  traffic  already  gives  very  satisfactory  returns,  a«  each 
tram  brings  in  on  iln  average  for  the  round  trip  £i>m,  i.f..  f "9  120  per 
annum.  W  hen  the  line  is  opened  to  Mutuiu-Paranil— an  imiwtant  point 
on  tlie  present  canoe  navigation— the  tralllc  should  increase  i-onsider- 
ably.  and  it  is  estimated  that  the  gross  receipts  from  the  operation  of 
th*  lino  to  this  i>oint  should  from  thi'  commencement  be  af  least  £9O.0oo 
per  year.  ,.  - 

The    Indians    take   one   month    for   the    down    trip    and    six    weeks    for 
.v''P^,s  ¥  "',;""'''i'',^  "'.'^<***  *he  rapids  a*  far  as  Villa  BeUii;  the  ralf- 
way  wm  herinlt  of  this   same  journey   being   accomplished    in  ope  day.  . 
The  present  transportation  charges,  for  the-1*uftiip«>aTe'  hrir<>«cint  pro^ 


hibitlve,  amounting  to  £60  per  ton  coming  down  and  £80  going  up 
river:  these  will  be  reduced  by  over  60  per  cent,  bjr  the  Kailway  Com- 
pany's tariff,  and  the  present  large  lost  of  life  and  merchandiae  vfU  l>» 
avoided. 

The  traffic  from  the  Interior  is  already  of  »ucb  Importance  that  tlw 
transportation  charges  paid  on  goods  yield  al>out  £51X1,000  per  annum. 

Mr.  Louis  Edgar  Sanceau,  who  till  lately,  and  for  fix  yean,  waa  a 
representative  of  the  Booth  Steamsliip  Line  at  Iquitos  In  th«  Amaion, 
recently  made  an  expedition  to  La  Paz  Bolivia,  and  through  the  Riven 
.^Beni,  Mamor^  and  .Madeira.  He  conflrma  the  above  statements  aa  to  the 
great  resources  of  the  country,  and  make>  the  following  e*timat«  of  the 
earnings  therefrom  in  the  immediate  future ; — 

Taking  as  a  basis  tlie  existing  export  and  import  traffic  of  the  baain 
tributary  to  the  Madeira-Manior^  Railway,  and  by  applying  the  rates 
approved  by  the  Federal  Government,  the  revenue  from  the  railway  when 
it  commences  to  operate  from  Villa  Bella  at  the  confluence  of  the  Beni 
River,  about  the  commencement  of  1912,  will  be  (at  the  exchange  rate 
of  16d.)»:— 
Rkvente.— 15,000  Tons  Freight  to  and  from— 

Jaci-Parani  Abuna  and  Villa  Bella  £$75,000 

Operating  expenses     £125,000 

Government  Percentage     18,750 

14S,7» 

Net  Revenue   £231,2S0 

and  two  years  after  the  entire  railway  is  placed  in  operation  about  the 
end  of  1912  the  net  annual  revenue  should  be  over  £550,000. 

The  said  net  revenue  of  £231,250  will  provide  the  annual  fixed  charges 
in  respect  of  tlie  said  £1.800,000  of  Bonds  of  the  Company  and  leave  a 
surplus  of  £123,2.')0,  irrespective  of  the  guarantee  of  the  Port  of  Par*. 

Land  Co.nces.sion.— The  Company  also  owns  a  concession  from  the  State 
of  .Matto  Orosso  for  the  development  of  the  agricultural  and  mineral 
resources  of  more  than  1,000  square  miles  of  land  adjacent  to  the 
Madeira-.Mamord  Railway.  This  land  is  covered  by  immenee  forests  of 
the  best  Para  Rubber,  and  is  rich  in  gold. 

PORT  OP  Para— Conversion  Rights.— The  business  of  the  Port  of  Par«,  at 
the  mouth  of  the  Amaxon,  will  be  greatly  augmented  by  the  tralBc  which: 
the  Madeirn-Mamor«  Railway  will  create.  The  Port  Company  has  pur- 
chased £900,000  0  per  cent,  first  mortgage  60-year  bonds  of  the  Madeira- 
.Mamor^  Railway  Company,  and  has  decided  to  sell  such  bonds  and  ii» 
now  offering  for  sale  £450,000  thereof,  on  which  it  will  endorse  iU 
guarantee  and  give  the  holders  thereof  the  option  of  converting  th« 
same  at  any  interest  date  up  to  the  Ist  April,  1916,  at  the  holders' 
option,  into  C  per  cent,  participating  preferred  stock  of  the  Port  of 
Pard  at  par  at  the  parity  of  exchange. 

Port  of  I'ara  Ruvknuk.- The  receipts  up  to  the  present  from  the  por- 
tion of  tlic  Port  Works  which  have  already  been  put  in  operation  enables 
the  Board  to  estimate  that  the  net  earnings  from  operation  for  the  half- 
year  ending  December,  1910.  will  amount  to  about  £87.000.  In  1911  tlie 
net  earnings  should  amount  for  that  vear  to  £273,000  at  exchange  of 
16d.,*  which  is  sufficient  to  provide  the  service  of  the  annual  flx«d" 
charges  of  the  Port  of  Pari  and  the  interest,  vix..  £27,000,  on  the  Bowls 
of  the  Madeira-Mamor^  Railway  Company,  now  offered  for  sale,  and  leave 
a  substantial  surplus. 

The  works  of  the  port  now  under  construction  should  be  nearly  flnkhed 
at  the  end  of  1911,  and  should  be  entirely  completed  before  the  end  of 
1912,  when  the  net  revenue  will,  it  is  estimated,  be  (at  the  excbange- 
Of  16d.*)  about   £400,000. 

An  official  quotation  on  the  London  Stock  Exchange  will  be  applied  for 
in  due  course. 

A  brokerage  of  one-quarter  per  cent,  will  be  paid  on  accepted  applica- 
tions bearing  a  broker's  or  a  banker's  stamp. 

Full  Prospectuses,  upon  the  terms  of  which  application  will  alone  >e 
received,  and  Forms  of  Application  can  he  obtained  of  the  Bank  of  Scot- 
land Head  Office,  Edinburgh,  and  19,  Bishopsgate  Street  Within.  London  • 
of  the  .Manchester  and  Liverpool  District  Banking  Company.  Limited 
75.  Cornhill,  London  :  of  the  Head  Office,  JIanehestcr ;  of  Liverpool :  and 
of  the  other  branches  of  the  respective  hanks:  at  the  London  OfHce  of 
the  Company.  '28,  Bishopsgate  Street  Within.  London:  and  of  Mexrs 
Kitcat  and  Aitken.  120,  Bishopsgate  Street  Within,  E.C..  the  Brokers  to 
the  Issue. 

Ist  October,  1910. 
»The   Exchange   is  now   17;d. 

[Applications  for  tht  Bonds  may  be  madt  on  the  Form  printed  belom.'] 

MADEIRA-MAMORE  RAILWAY  COMPANY 

No.  10. 

Sals  of  £450,000  Six  per  cent,  flnt  Moptgala  Sixti-Tcar  lenda. 

To  the    Board   of   Directors  of   the 
PORT  OF  PARA, 

28,    Bishopsgate    Street    Within.    B.C. 

Gentlemen,— I  hereby  apply  for  and  request  that  you  will  sell  and  allot 
to   me   £  of   the   above   Issue   of  6   per  Cent.   Ftrst 

Mortgage  Sixty-Y'ear  Bonds  of  the  Madeira-Mamore  Railway  Company, 
and  I  hereby  agree  to  buy,  take,  and  accept  the  same  or  any  lr<a  amount 
thereof  that  you  may  srM  and  allot  to  me  upon  the  terms  of  the  Prospectsa 
dated  the  ist  day  of  Octot>er.  IWO. 

I  enclose  a  remittance  for  S  :  :  .  being  t^  deposit 

which  is  payable  on  application  at  the  rate  of   C$  for  every  £100  Bond 
applied  for.  and  I  agree  to  pay  the  further  instalments  payalde  ia  resficcti. 
of  the    Bonds  sold   and  allotted  to  me  in   accordance  «ith   the  terms  of 
the  said  Prospectus. 

Ordinary    Signature     

Name    (in   full)      

Address      ««. ;^»«. .-....•..  ■ 

Occupation    ..i::. •....■..■:. .'.!'. ,..»--— ,-.- 

Date ;'...7.r.'..V...."...lM0. 
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^be  investors'  TRevlew. 


October  i,   1910. 


BANK    RATE    NOTICES. 


THE    UNION    OF     LONDON     &    SMITHS    BANK, 
LIMITED. 


NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  on  Deposits  at  the  Head  Office  and  Metropolitan 
Branches  repayable  on  seven  days'  notice  will  be  TWO-AND-A- 
HALF  per  Cent,  per  annum  from  this  date  until  further  notice, 
which  will  be  given  by  advertisement  only. 

J.  E.  W.  HOULDING,  Manager. 
No.  2,  Princes  Street,  E.C., 
29th  September,  1910. 

WILLIAMS   DEACON'S   BANK,    LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  by  this  Bank  on  Deposits  at  seven  days'  notice  at  this 
Office  and  Metropolitan  Branches  will  be  TWO-AND-A-HALF 
per  Cent,  per  annum  from  this  date  until  further  notice. 

REGINALD    THOMAS    HINDLEY,  Manager. 
20,  Birchin  Lane,  E.C., 

29th  September,  1910. 

THE    CLYDESDALE    BANK,    LIMITED 

(LONDON  OFFICE). 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF 
INTEREST  allowed  on  Deposits  at  this  Office  will  be  TWO- 
AND-A-HALF  per  Cent,  per  annum  until  further  notice. 

JOHN  CRAGG,  Manager. 
30,  Lombard  Street,  London,  E.C., 
29th  September,  1910. 

THE  CAPITAL  AND  COUNTIES  BANK,  LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  at  the  Head  Office  and 
Metropohtan  Branches  the  RATE  OF  INTEREST  allowed  on 
Deposits  repayable  on  seven  days'  notice  is  this  day  ADVANCED 
to  TWO-AND-A-HALF  per  Cent,  per  annum. 

G.  A.  HARVEY,   1  Joint 

E.  D.  VAISEY,      I   General  Managers. 
No.  39,  Threadneedle  Street,  E.C., 
29th  September.  1910. 


BIRKBECK     BANK. 


NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  on  Deposit  Receipts  at  seven  days'  notice  of 
withdrawal  will  be  "TWO-AND-A-HALF  per  Cent,  per  annum 
from  this  date  until  further  notice. 

The  Rate  of  Interest  on  Deposit  Accounts  repayable  on  demand 
will  remain  as  hitherto  at  TWO  AND  A-HALF  per  Cent,  and  on 
Drawing  Accounts  at  TWO  per  Cent,  when  the  minimum  monthly 
balances  are  not  drawn  below  /lOO. 

C.  F.  RAVENSCROFT,  Secretary. 

Southampton  Buildings,  W.C., 
29th  September,  1910. 

THE  LONDON  JOINT  STOCK  BANK,  LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF 
INTEREST  allowed  at  the  Head  Office  and  London  Branches  of 
this  Bank  on  Deposits  subject  to  seven  days'  notice  of  withdrawal 
is  this  day  ADVANCED  to  TWO-AND-A-HALF  per  Cent,  per 
annum. 

CHARLES  GOW,  General  Manager. 

5,  Princes  Street,  Mansion  House, 
29th  September,  1910. 

THE    COMMERCIAL     BANK    OF    SCOTLAND, 
LIMITED    (LONDON    OFFICE). 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  on  Deposits  at  this  Office  will  be  TWO-AND- 
A-HALF  per  Cent,  until  further  notice  by  advertisement. 

ALEXR.  ROBB,       I       Joint 
GEO.  S.  COUTTS,  ;  Managers. 
No.  62,  Lombard  Street,  London,  E.C., 
29th  September,  1910. 

NATIONAL    PROVINCIAL    BANK   OF    ENGLAND, 
LIMITED. 


NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF 
INTEREST  allowed  by  this  Bank  at  its  Head  Office,  Bishopsgate 
Street,  and  London  Branches,  is  this  day  RAISED  to  TWO 
AND-A-HALF  per  Cent,  for  money  placed  on  Deposit  at  seven 
days'  notice. 

R.   T.  HAINES, 
T.  ESTALL, 
D.  J.  H.  CUNNICK, 
No   112,  Bishopsgate  Street,  London,  E.C., 
29th  September,  1910. 


Joint  General 
Managers. 


BANK    RATE    NOTICES. 


BRITISH  LINEN  BANK  (LONDON  OFFICE). 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF 
INTEREST  allowed  on  Deposit  Accounts  at  this  Office  will  be 
TWO-AND-A-HALF  per  Cent,  until  further  notice. 

JAMES  TUKE,  Manager. 
Threadneedle  Street,  London,  E.C., 
29th  September,  1910. 

PARR'S    BANK,    LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  tlie  RATE  OF  INTER- 
EST allowed  by  this  Bank  at  the  Head  Office  and  Metropolitan 
Branches  on  Deposit  at  seven  days'  Call  is  TWO-AND-A-HALF 
per  Cent,  per  annum  until  further  notice. 

R.  W.  WHALLEY,  General  Manager. 
Bartholomew  Lane,  E.C., 
29th  September,  1910. 

BANK    OF    SCOTLAND 

(LONDON  OFFICE). 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  on  Deposit  Accounts  will  be  TWO-AND-A-HALF 
per  Cent,  until  further  notice  by  advertisement. 

THOMAS  AITKEN,  Manager. 
No.  19,  Bishopsgate  Street  Within,  E.G., 
29th  September,  1910. 

THE    UNION    BANK    OF    SCOTLAND,    LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  on  Deposits  with  the  Union  Bank  of  Scotland, 
Limited,  at  this  Office  will  be  TWO-AND-A-HALF  per  Cent,  per 
annum  from  this  day  until  further  notice. 

GEO.  J,  SCOTT,  Manager. 
London  Office,  60,  Lombard  Street,  E.G., 
29th  September,  1910. 

THE    LONDON    CITY    AND    MIDLAND    BANK, 
LIMITED. 


NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  on  Deposits  at  seven  days'  Call  at  the  Head  Office 
and  London  Branches  will  be  TWO-AND-A-HALF  per  Cent, 
until  further  notice. 

J.  M.  MADDERS,  Joint 

S.  B.  MURRAY,       •    General 
F.  HYDE,  )  Managers. 

No.  5,  Threadneedle  Street,  E.G., 
29th  September,  1910. 

THE     UNION     DISCOUNT     COMPANY    OF 
LONDON,     LIMITED. 

39,  Cornhill,  29th  September,  1910. 


Capital  Subscribed 

Paid  up 

Reserve  Fund   ... 


OF 
day 


/1, 500, 000 

750,000 

580,000 

NOTICE  IS  HEREBY  GIVEN  that  the  RATES 
INTEREST  allowed  for  monev  on  Deposit  are  this 
RAISED  as  follows  :— At  Call,  to  f  WO-AND-A-HALF  per  Cent.  ; 
at  seven  and  14  days'  or  longer  notice,  to  TWO-AND-THREE- 
QUARTERS  per  Cent.  The  Company  discounts  approved  bank 
and  mercantile  acceptances,  receives  money  on  deposit  at  rates 
advertised  from  time  to  time  in  the  London  daily  papers,  and 
grants  loans  on  approved  negotiable  securities. 

CHRISTOPHER  R.  NUGENT,  Manager. 

MARTIN'S     BANK,     LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF 
INTEREST  on  Deposits  with  the  Head  Office  of  this  Bank, 
subject  to  seven  days'  notice,  will  be  TWO-AND-A-HALF  per 
Cent,  per  annum  from  this  date  until  further  notice. 

G.  BROMLEY  MARTIN,  Managing  Director. 
No.  68,  Lombard  Street,  E.C., 
29th  September,  1910. 

NATIONAL    DISCOUNT    COMPANY,    LIMITED. 

Subscribed  Capital       /4,233,325 

Paid  Up  Capital  846,665 

Reserve  Fund 440,000 

NOTICE  IS  HEREBY  GIVEN  that  the  RATES  OF  INTER- 
EST allowed  for  money  on  Deposit  are  RAISED  as  follows  ; —  To 
TWO-AND-A-HALF  per  Cent,  per  annum  at  Call,  to  TWO- 
AND-THREE-QUARTERS  per  Cent.,  at  seven  and  14  days' 
notice. 

PHILIP   HAROLD    WADE,   Manager, 
Approved   Mercantile   Bills    discounted.      Loans  granted  upon 
negotiable  securities.     Money  received  on  deposit  at  Call  and  short 
notice,  and  interest  allowed  at  the  current  market  rates,  and  for 
longer  periods  upon  specially  agreed  terms. 
No.  35,  Cornhill,  E.G. 

29th  September,  1910. 


October  i,  1910. 


^foe  5npe8tor6'  TRevlew* 
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ADKIDGED    PROSPECTUS. 
The  SUIiSCRU'TION  LIST  will  be  CLOSED  on  or  before  the  6th  October, 

NUMBER  COMMERCIAL  RAILWAY 
AND  DOCK  COMPANY. 

(Incorporated  an'd  authorised  I)y  the  foilowiiif;  uf  Pdrliuiiicnt :  The 

Iliiiiibcr  Commercial  Railway  and  Dock  Aci  and  igDb ;  Th«  Great 

Central  Railway  Acts,  1905,  t,.^,  ......  i'/jg.) 

SHARE    XnD    debenture    CAPITAL. 

Authorised.  Alrr^idy.  issued. 

150,000  Ordinary  Shares  of  £10  each  . .         ..        £1,50), 000  £1,000.000 

30,000  Special  Shares  (Redeemable)  of  ^10  each          S00,000  300.000 

Borrowing  Powers 599,996  400.000 


£2,599,996 


£1.700.000 


DIRECTORS. 

Sir  ALEXANDER  HENDERSON,  Bart.,  Bnscot  Park,  Faringdon,  Berks, 
Chairman  (Chairman  of  the  Great  Central  Railway  Company). 

Sir  GEORGE  DOUGHTY,  Waltham  Hall,  Lincolnshire. 

R.  N.  SUTTON-NELTHORPE,  Esq.,  D.  L.,  Scawby  Hall,  Lincolnshire 
(Director  of  the  Great  Central  Railway  Company). 

W.  PURDON  VICARS,  Esq.,  Anstey  Pastures,  Leicester  (Deputy-Chairman 
of  the  Great  Central  Railway  Company). 

SECRETARY. 

O.  S.  HOLT,  Marylcbone  Station,  London,  N.W. 

he  Directors  are  prepared  to  receive  applications  for  allotments  at  par  for  the 

remaining 

SO.OOO    ORDINARY    SHARES    OF    £10     EACH, 

RanUinf<  />an  pasnt  with  those  already  issued, 
l^pon  which  a  dividend  of  ^4  per  cent,  per  annum  is  secured  by  the  rent  payable 
in  perpetuity  by  the  Great  Central  Railway  Company. 
Payable 
£■100  per  Share  on  application, 
£3    o    o         ,,  on  allotment, 

£300  ,,  on  the  30th  November,  igio,  and 

£300  ••  on  the  2yih  February,  1911. 

The  Shares  will  carry  interest  at  4  per  cent,  per  annum  from  the  date  of 
instalments. 

Jlottees  may  pay  in  full  upon  allotmetit  or  at  the  date  of  any  instalment,  and 
interest  at  4  per  cent,  will  accrue  upon  such  pre-payments. 

^  '  The  Company  is  constructing,  under  the  authority  of  Parliament  granted  by 
"the  Acts  mentioned  above,  a  Dock  at  Inuntngham  on  the  River  Huniber,  about 
five  miles  from  Grimsby. 

The  whole  Do.  k  area  has  now  been  excavated  to  the  full  depth,  the  mooring 
buoys  have  been  laid  down,  and  the  foumlation  difficulties  at  the  entrance  have 
been  successfully  ovfucome.  Some  of  the  lock  gates  are  in  course  of  erection, 
and  the  greater  part  of  the  materials  for  the  other  gates  is  on  the  ground  ready 
for  erection.  The  works  of  the  company  are  so  advanced  that  the  completion 
of  the  Dock  is  confidently  expected  in  the  course  of  next  year.  The  Western 
Jettv  is  already  in  use  for  the  shipment  o!  coal. 

The  works  include  a  Lock-pit  840  feet  long  and  go  feet  wide,  with  a  depth  on 
the  sill  of  48  feet  maximum  and  28  feet  mininmm,  a  central  basin  1,100  feet  square 
and  an  arm  1,250  fi:*  t  by  375  feet,  together  with  a  timber  pond  covering  an  area 
of  6  acres.  The  equipment  is  of  the  most  modern  and  powerful  description, 
and  ample  marshaliing,  storage  an<i  warehouse  accommodation  are  provided 
for.  The  Dock  works  were  designed  and  are  being  carried  out  under  the  advice 
of  Sir  John  Wolfe  Barry,  who  was  selected  not  only  on  account  of  bis  eminence 
as  an  Engineer,  but  also  because  his  peculiar  knowledge  of  the  estuaries  on  the 
east  coast  placed  him  in  a  position  tp  choose  the  best  possible  site  for  the 
purpose.  As  now  in  hand,  the  undertaking  is  such  as  will  furnish  the  iinest 
coal  shipping  port  of  the  North  of  England,  and  there  is  ample  space  fcr  exten- 
sion when  required.  The  Dock  estate  comprises  nearly  1,000  acres  having  a 
frontage  to  the  seaboard  of  over  a  mile  and  a  half  in  length,  with  soundings  of 
60  feet  and  upwards  immediately  adjacent.  The  railway  portion  of  the  Com- 
pany's undenaking  will  consist  of  some  156  miles  of  siding  and  main  lines  of 
railway  so  laid  out  in  connection  with  the  existing  railway  system  that  the 
Docks  will  be  linked  up  with  the  coalfields  by  several  independent  routes. 

NOTICE  is  hereby  given,  in  conformity  with  a  requirement  in  that  behalf 
contained  in  the  special  Acts  of  Parliament,  that  the  Company  has,  under  those 
Acts,  power  to  pay  interest  out  of  capital  until  the  expiraticn  of  the  time  limited 
ior  completion  of  the  Works,  at  a  rate  not  exceeding  Three  per  cent,  per  annum. 
The  Company  will,  in  the  exercise  of  this  power,  pay  interest  during  construction 
on  the  amount  for  the  time  being  paid  up  on  the  Shares  now  offered  lor  sub- 
scription, and  under  the  terms  of  the  above-mentioned  Agreement  the  Great 
Central  Railway  Company  will  contribute  a  sufficient  sum  to  make  up  the  rate  of 
Interest  so  paid  to  Four  per  cent,  per  annum,  from  the  date  of  payment  upon 
such  Shares  until  the  lease  before  referred  to  comes  into  operation  (but  will  take 
against  this  contribution  any  earnings  of  the  undertaking  in  the  meantime). 

Applications  sliould  be  made  on  the  form  accompanying  the  Prospectus,  and 
sent  with  the  deposit  to  the  Company's  Bankers,  Messrs.  Glyn,  Mills,  Currte 
and  Co.,  67,  Lombard  Street,  Loudon,  E.C.,  or  to  Williams  Deacon's  Bank,  Ltd., 
Mosley  Street,  Maiicliester. 

Full  Prospectuses  (upon  the  terms  of  which  applications  will  alone  be  received) 
and  Forms  of  Application  can  be  obtained  from  the  Company's  Bankers  or  from 
Mr.  O,  S.  Holt,  the  Secretary,  at  the  Offices  of  the  Company.  Marylebone 
Station,  London,  N.W.,  or  from  Messrs.  Lawson  and  Ormrod,  4,  Norfolk 
Street,  Manchester,  or  Messrs.  W.  L  Carr,  Sons,  and  Tod,  22,  Finch  Lane, 
London,  E.C. 

2gth  September,  1910. 


PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBORN    BARS,    LONDON. 


Invested  Funds  £75,000,000. 


The  Sub.criptlon  Ll«t  will  doteon  or  before  WednMday,  Stb  October,  1910. 
DOMINION     OF    CANADA. 

CITY  OF^IONTREAL. 

Issue  of  £1,000,000  i%  Sterling  Registered  Stock. 
Due  l8t  May,  1950. 

Principal  and  Interest  will  be  paid  at  the  Bank  of  Montreal,  47,  ThreadneeiUe 

Street,  t.aiuloa,  E.C.    Interest  will  be  paid  half.yearl)r  on  the  isl  May  and  IM 

November.    A  coupon  for  £1  fo«.,  payable  ist  May.  1911,  being  interest  at  4  per 

cent,  per  aaoum  011  InsialmcDtft,  will  be  attached  to  the  Scrip. 

ISSUE    PRICE    «101i    PER    CENT. 

Payable  as  follows:     £i    oa.  per  cent,  on  Application. 

£21  loft,    ,,       „     on  i2ta  October,  1910. 
£25    OS.    ,,       ,,    on  30th  November,  1910. 
£25    OS.    „       „     on  j6tb  January,  1911. 
£25    OS.    „       „     on  ijtb  February,  191 1. 


£101   I09. 


Payment  in  full  may  be  made  on  or  after  12th  Oetober  under  dUconnl  at  the 
rate  of  3^  per  cent,  per  annum. 


The  Bank  of  Momtrbak.,  47,  Tbreadneedle  Street.  London,  E.C.»  having 
purchased  the  above-mentioned  ^1.000,000  Sterling  4  per«cent.  Registered  Stock 

ot  the  City  of  Montreal  ofier  the  same  for  subscription  at  £101  los.  per  cent. 

The  Stock  is  issued  in  pursuance  of  the  Charier  of  the  City  and  ameiulroeots 
thereto,  and  By-laws  passed  in  pursuance  thereof. 

The  following  information  is  furnished  by  the  City  Authorities  as  on  ist  May, 
1910 :—  At  par  of  exchange. 

1.  Consolidated  debt  inclusive  of  present  issue       ..       £  8.816,033 

2.  Taxable  Real  Estate,  1909  .,  .,  ..        £35.613.014 

3.  Property  exempt  from  taxation  . .  ..  £'14,173,093 

4.  Water  works  and  other  properties  owned  by  the 

City  (included  in  above-mentioned  £14,178,082)        £  3,082,192 

5.  Revenue  for  1909  .,  ..  ..  ..        £1,211,397 

6.  Rate  of  taxation— one  per  cent,  with  ^  of  one  per  cent,  for  Protestant 

School  and  'i  of  one  per  Cent,  for  Catholic  School. 

7.  Population  about  500,000. 

Applications  must  be  made  for  even  muiitples  of  £100  on  the  form  accom- 
panying the  prospectus  and  lodged  with  the  Bank  of  Nlontreal,47.  Threadneedla 
Street,  London,  E.C,  accompanied  by  a  deposit  of  £5  per  cent,  on  the  amoant 
of  Stock  applied  for. 

In  case  of  a  partial  allotment  the  surplus  deposit  will  be  applied  towards 
payment  of  the  amount  due  i2tb  October,  and  failure  to  payany  instalment  when 
due  will  render  previous  payments  liable  to  forfeiture. 

Provisional  Scrip  Certificates  to  Bearer  will  be  issued  against  Allotment 
Letters,  and  when  fully  paid  will  be  exchanged  for  Registered  Stock 
Certificates. 

Application  will  be  made  in  due  course  for  an  official  quotation  for  the  Stock 
on  the  London  Stock  Exchange. 

The  Stock  will  be  registered  and  transferable  by  deed  at  the  Bank  ot 
Montreal,  London,  and  may,  at  the  option  of  the  bolder,  be  transferred  to  a 
Register  in  Montreal. 

Interest  Warants  will  be  forwarded  by  post  to  the  holders  of  Stock  at  their 
registered  addresses.  In  the  case  of  joint  accounts,  the  Warrant  will  be 
forwarded  to  the  person  first-named  in  the  account,  unless  written  instructions 
to  the  contrary  be  given. 

Prospectuses  and  Forms  of  Application  may  be  obtained  at  the   Bank    of 
Montreal,  47,  Threadneedle  Street,  London,  E.C. 
London,  ist  October,  1910. 


TKe  IDE^ALy  PoUcy 

Enables  Polcy  hoUitTs  to  rt.ip  ih*:-  lienefits  of  their  investment-. 

duping    their    own     lifetime,    ami    in    the    event    of 

premature  death  to  leave  their  legal  representatives  in  possession 

of  a  comfortable  home  free  from  mortgage  debt  or  encumbrance. 

Write  for  Free  Prospectus, 

GOOD    PROSPECTS    FOR    ACTIVE    AGENTS 

City      X^lfe       A.sM«Jsx*c»v&oe       Coaa:mpafci»ar«       Utsl* 

6.  Paol  Street.  Finsbaryt  Lo&doa.  E.C  ■ 

M.   GREGORY.  NauiiuE  Dirccter. 


NOTICES. 


x<he:  Brcocxc  kxcha-nge:. 

NOTICE. 
MEMBERS  of  tne  STOCK  EXCHANGE  are  NOT  ALLOWED  to  ADVBR. 
TISE  for  BUSINESS  PURPOSES.ortoissue  circulars  to  personsother  than ihelt 
own  Principals.  Persons  who  advertise  as  Brokers  or  Sh-^^e  Dealers  are  Not 
Members  of  the  Stock  Exchange,  nor  in  any  way  under  the  Control  of  the  Com- 
mittee. Members  issuing  Contract  Notes  are  required  to  use  such  a  form  as  will 
provide  that  the  words  "  Member  of  the  Stock  Excbanxe,  London,"  sh^l 
immediately  follow  the  signature.  A  list  of  Members  of  The  Stock  Exchange 
wi)0  -are  Stock  and  Share  Brokers  may  be  seen  at  the  Bartholomew  LattO 
entrance  to  the  Bank  of  England,  or  obtained  on  application  to 

EDWARD    SATTERTHWAITE, 
Secretary  to  the  Committee  ot  the  Stock  Exchange. 
Committee  Room  Stock  Exchange  London  E.C, 


Cfte  liiDestors'  Reuieu)- 

Vol.  XXV.     (January  to  June,  1910.)     Price  15/6  (by 

Post  9d.  extra). 

Cases  for  Binding  1/6  (Postage  4d.  extra). 

Prices  of  the  Back  Numbers  of  the  REViEW/ro»»  its  commence- 
ment in  1892  may  be  had  by  applying  to  the  Publisher. 


'  INVESTORS'  REVIEW"  OHlce,  Norfolk  House,  Nortolk  St.,  W.C 
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RUSSIAN  RAILWAY  4^%  BONDS 

Guaranteed  by  the 

IMPERIAL  RUS8IAN  GOVERNMENT. 

ISSUE     OF      -        -        -        £998,060 

(Roubles  9,431,667) 
in  Bonds  to  Bearer  of  £20  (189  Rs.),  £100  (945  Rs.),  and  £500  (4,725  Rs.)  each. 
£595,960  4i%  Bonds  of  the  Troitzk  Railway, 
£402,100  4|%  Bonds  of  the  Kokand  Namangan  Railway. 


£998  060 


The    Principal ,  and    Interest    are    unconditionally    guaranteed    by    the    Imperial    Russian  Government,  aa 
sanctioned  by  His  Imperial  Majesty  the  Emperor  of  Russia  on  t3/26  April,  1910. 

LLOYDS     BANK     LIMITED     and     THE     RUSSO-CHINESE     BANK 

Are  authorised   by   the   Anglo-Russian    Trust,    Limited,   to   receive    applications    for 
the  purchase   of  the   above-mentioned    Bonds 

at   the    Price    of   97J    per   cent. 


Upon  Application 
Upon  Allotment 
On  31st  December,  igio 
On  28th  February,  191 1 
On  31st  March,  igii  ... 


Payment  in  full  may  be  made  under  discount  at  the  rate  of  2  per  cent,  per  annum  on  allotment,  or  on  any  of  the 
dates  fixed  for  payment  of  the  instalments  up  to  the  28th  February,  igii. 


Payable  as  follows  :- 

- 

Per  £20  Bond. 

Per  ;^100  Bond. 

Per  £Sm  Bond 

^100 

^■5     0     0 

£^5     0     0 

200 

10     0     0 

50     0     0 

4   10     0 

22    10      0 

112    10      0 

600 

30       0      0 

150      0      0 

600 

30      0      0 

150      0      0 

£^9  10     0 

;^97   10     0 

£487  10     0 

The  Bonds  will  bear  the  seal  of  the  Imperial  Russian 
Government,  and  the  facsimile  of  the  signature  of  the 
Representative  of  the  Imperial  Government,  and  in 
respect  of  both  principal  and  interest  will  be  free  of  all 
present  and  future  Russian  Taxes. 

Principal  and  interest  will  be  payable  in  England  in 
pounds  sterling  at  Lloyds  Bank  Limited,  72  Lombard 
street,  London,  E.C.,  and  Branches,  and  at  the  Russo- 
Chinese  Bank,  41  Threadneedle  street,  London,  E.G., 
or  at  the  option  of  the  holder  in  St.  Petersburg,  at  the 
Russo-Chinese  Bank,  or  at  the  Offices  of  the  Railway 
Companies  at  the  parity  of  94.50  Rs.  per  £10. 

Interest  will  be  payable  on  the  ist  April  and  ist 
October  in  each  year. 

The  Bonds  will  be  redeemed  at  par  by  Annual  Draw- 
ings, commencing  on  ist  January,  1914,  and  terminating 
1st  April,  1994.  The  Railway  Companies  have  the 
right  from  the  year  1920  to  increase  the  Redemption 
Fund  or  to  repay  the  whole  or  part  of  the  loans  at 
par  on  giving  three  months'  notice.  Bonds  drawn 
will  be  repaid  on  the  first  coupon  date  after  the  drawing 
has  taken  place.  The  list  of  Bonds  so  drawn  will 
be  published  in  London  and  in  St.  Petersburg. 

The  Loans  have  been  sanctioned  by  the  Imperial 
Russian  Government  for  the  purpose  of  providing  funds 
for  the  construction  and  working  of  the  Troitzk  Railway 
and  the  Kokand  Namangan  Railway. 

Scrip  Certificates  to  Bearer  with  a  coupon  attached 
payable  ist  April,  191 1,  for  interest  calculated  from  the 
dates  of  payment  of  the  respective  instalments  will  be 


issued  as  soon  as  possible  in  exchange  for  Allotment 
Letters  and  Bankers'  Receipts.  Definitive  Bonds  in 
denominations  of  ;^2o,  .^100,  and  ^"500  will  in  due 
course  be  exchanged  for  fully  paid  Scrip  Certificates. 

A  quotation  on  the  London  Stock  Exchange,  and  on 
the  Stock  Exchange,  St.  Petersburg,  will  be  applied 
for  in  due  course. 

Applications,  which  must  be  accompanied  by  the 
requisite  deposit,  must  be  made  to  Lloyds  Bank  Limited, 
72  Lombard  street,  London,  E.C.,  or  any  of  its  Branches, 
or  to  The  Russo-Chinese  Bank,  41  Threadneedle  street, 
London,  E.C.  In  case  of  partial  allotment,  the  balance 
of  the  amount  paid  as  deposit  will  he  applied  towards 
the  payment  due  on  allotment,  and  should  there  be  a 
surplus  after  making  that  payment  such  surplus  will  be 
refunded  by  cheque.  Default  in  payment  of  any 
instalment  when  due  will  render  all  previous  payments 
liable  to  forfeiture. 

Copies  of  the  Prospectus  and  Forms  of  Application 
can  be  obtained  from  Lloyds  Bank  Limited,  72 
Lombard  street,  London,  E.C,  or  any  of  its  Branches, 
from  the  Russo-Chinese  Bank,  41  Threadneedle  street, 
London,  E.G.,  or  at  the  Offices  of  the  Anglo-Russian 
Trust  Limited,  24  Thogmorton  street,  E.C,  or  of  Messrs. 
C  Birch  Crisp  &  Co.,  11  Angel  court,  London, 
E.C. 

Copies  of  the  Statutes  of  the  Troitzk  Railway  Company 
and  the  Kokand  Namangan  Railway  Company,  as 
sanctioned  by  His  Imperial  Majesty  the  Emperor  of 
Russia,  can  be  seen  at  the  Offices  of  Messrs.  Roney 
&  Co.,  Orient  House,  New  Broad  street,  London,  E.C. 

London,  28th  September,  1910. 


C^be  Jnpestors'  TReview. 
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JohonnesDurg  consolidated  Investment 

compony.  Limited. 


(Baglstered  In  the  Tranivaal.) 

REIPOFtX     OF     DIRdCXOFSS. 

To  be  submitted  to  the  Shareholders  at  a  Meeting  to  be  held  in  the  Board  Room,  Johannesburg 

I          Consolidated  Investment  Company,  Limited,  Consolidated  Building,  Fox  Street,   Johannes- 
burg, on  Thursday,  the  13th  day  of  October,  1910,  at  11.30  a.m. 

The  Directors  submit  herewith  the  Balance  Sheet  and  Profit  and  Loan 
ccount  of  the  Company  for  tlio  year  ended  30th  June,  1910. 
Ah  rellcoteil  in  the  Profit  nnil  IjOhs  Account,  the  net  profits  of  the  Company 
urinB  the  your  amount  to  £406,181  IBs  7d,  which  tOBCther  with  £162,609  68  5d 
hrouKlit  forward  from  the  previous  year,  make  a  total  available  profit  balance 
of  i;5e8,791  58  Od.                                                             .  ,               ,   ,  ,„,.    , 

A  iliviilciid  of  10  per  cent,  for  the  Company's  financial  year  ended  30th  June 
Inst  wan  declared  on  the  23rd  .fune,  which  absorbs  £395,000,  leaviuB  £173,791  58  Od 
to  be  carried  forward  to  the  next  account. 

The  Directors  have  followed  their  usual  practice    of    writing    down    the 

)mpany's  shareholdings  to  market  values  or  under  as  at  the  30th  June. 

loir  current  value  is  very  largely  in  excess  of  the  amount  at  which  they 

ind  in  the  Balance  Hheet.  ,.      ,, 

The  financial  position  remains  one  of  great  strength,  the  liquid  cash  assets 
exccedim,'  the  liabilities  by  the  sum  of  £1,040,885  3s  3d. 

During  the  greater  portion  of  the  year  under  review,  the  Bouth  African 
market  conditions  have  not  been  favourable,  which  fact  has  somewhat 
limited  the  scope  of  the  Company's  operations  in  that  direction. 

The  Directors  have  to  record  with  great  regret  the  recent  adverse  reports 

;eived  from  the  Company's  Consulting  Engineer  in   respect  of  the  New 

Jetfortein  property.  Notwithstanding  the  known  irregularity  of  the  reef 
-jrmation  of  this  Mine,  it  was  not  anticipated  that  the  main  dyke  found  In  the 
eastern  section  would  extend  to  the  central  and  western  workings.  The  Mine 
is  at  present  being  investigated  by  Professor  Lawn,  who  has  just  ontired  the 
Company's  service  as  Consulting  Engineer.  In  the  meantime,  it  has  been 
considered  prudent  to  reduce  the  book  valuation  of  the  shareholding  in  this 
Company  to  a  low  figure. 

The  results  from  the  other  producing  Mines  continue  satisfactory.  Fall 
reports  of  their  operations  are  periodically  published,  and  it  is  therefore  not 
necessary  to  go  furtlier  into  detail  in  this  report. 

The  group  of  Minos  with  which  this  Company  is  associated  has,  during  the 
year,  produced  gold  to  the  aggregate  value  of  £2,164,061. 

The  most  important  Rand  notations  during  the  year  under  review  have  been 
the  Ooveninient  Areas  on  the  Farm  Modderfontein,  a  compact  b  ock  of  2,633 
olainis,  also  the  amalgamation  of  the  Cinderella  Deep  proiicrty  with  a  large 
number  of  claims  on  the  Farm  Ijeeuwpoort,  under  the  title  of  the  Cinderella 
Consolidated  Oold  Mines,  Mmited,  which  property  now  consists  of  2,092 claims. 
The  Directors  are  pleased  to  report  that  they  have  obtained  a  large  interest 
in  both  these  Companies  on  very  favourable  terms.    In  the  case  of  the  fonner 


this  Company  has  been  appointed  ita  Agents,  both  In  London  and  Johannes- 
burg, and  its  mining  operations  will  be  conducted  through  the  Companj's 
Engineering  Department. 

OtherMines  in  the  development  stage  In  which  this  Company  is  largeljr 
interested  are  the  Consolidated  Langlaagte  Mines  and  the  van  Ryn  Deep, 
operations  on  which  are  showing  very  gratifying  results.  Although  the  former 
has  been  a  producing  Mine  for  some  considerable  time,  the  deep  level  claims 
of  the  property  are  in  course  of  development,  and  the  assays  obtained  from 
these  claims  are  very  satisfactory.  New  machinery  is  being  erected,  which, 
when  completed,  should  very  largely  increase  the  profits  at  present  being 
earned. 

The  Company  is  also  Interested  in  the  Randfontein  Deep,  where  the  sinking 
of  the  shafts  Is  proceeding  satisfactorily. 

The  interests  above  referred  to  malce  effective  provision  for  maintaining  and 
increasing  the  Company's  mining  rovenae  in  future  years. 

In  their  last  Report,  the  Directors  were  able  to  record  a  decided  improve- 
ment in  the  returns  of  the  Carlton  Hotel,  Johannesburg,  and  they  are  pleased 
upon  this  occasion  to  state  that  this  improTement  has  been  more  tlian 
maintained. 

The  general  conditions  as  regards  property  in  Joliannesharg,  where  the 
Company  has  large  Interests  in  buildings  and  land,  have  shown  distinct  signs 
of  improvement  during  the  year  under  review.  There  has  been  a  good  demand 
for  building  sites,  which  has  enabled  the  Company  to  do  an  increased  bosineas 
in  this  department. 

In  consequence  of  Mr  J.  H.  Johns'  decision  to  give  ap  active  work,  it  baa 
been  necessary  for  the  Company  to  appoint  a  successor  to  his  ol&ce  of 
Consulting  Engineer.  The  Board  have  been  fortunate  in  securing  the  services 
of  Professor  Lawn,  whose  qualifications  and  experience  are  well  Icnown  in  the 
mining  world. 

In  terms  of  the  Articles  of  Association,  four  of  the  Directors,  viz  :  Sir  Rot)ert 
Baxter  Llewelyn,  K.C.M.G.,  Mr  Charles  Marx,  Mr  John  Munro,  and  Mr  H.  A. 
Rogers,  retire  by  rotation,  and  offer  themselves  for  re-election. 

Messrs  J.  P.  O'Reilly  and  Henry  Uains,  the  Auditors  of  the  Company  in 
Johannesburg,  and  Messrs  Chatteris  Nichols  A  Co.,  the  Auditors  in  London, 
retire  from  Office,  and  offer  themselves  for  re-election. 
By  Order  of  the  Board, 

THOMAS  HONEY,  London  Secretary. 

London,  1st  October,  1910. 


BALANCE-SHEET,   SOth   June,  1910. 


Dr.                                    Capital  and  Liabilities.  £  s  d 
Authorised  Capital  (under  Resolution  of  23rd 

Noveiiilicr,  1905) £4,500,000    0    0 

Of  which  £4,346,000  is  Registered  Capital. 

Capital  Issncd           3,950,000  0  0 

Reserve  Fund            ..         ..         250,000  0  0 

Sundry  Creditors 365,91118  0 

Dividend  (No.  13)  of  10  per  cent,  declared  23rd  Jane        ..        ..  395,000  0  0 

Profit  Appropriation  Account— Balance        173,791  5  0 

Contingent      Liabilities— Uncalled      Capital 
on  Investments,  &c £227,046    2    0 

:£5,134,703    3    0 


Or.                                                  Assets,  £  s  d 

Investments  in  Stocks  and  Shares       2,71'7,854  0  10 

Mining  Properties  and  Advances  to  Mining  Companies..        ..  125,025  7  1 

Real  Estate  and  Buildings           736,808  3  4 

Loans  on  Mortgage  and  Real  Estate 141,243  1  9 

Loans  at  Short  Call  on  Market  Securities     . .     £1,270,909    3    0 
Sundry  Debtors  and  Dividends  Accrued        . .  85,897  17    5 

Cash  at  Bankers  and  in  Hand 49,990    0  10 

1,406,797  1  J 

Office  Furniture        6,970  8  9 


£5,134,705    3    0 


S.  B.  JOEL,  Chairman, )    nireetor. 
A.  R.  STEPHENSON,    I    ""^^">- 

We  report  that  we  have  examined  the  above  Balance  Hheet,  dated  the  30th 
. I  line,  1910,  with  the  books  and  vouchers  of  the  Company  in  Johannesbnrg  and 
have  obtained  all  the  infomiation  and  explanations  we  have  required  as 
Auditors.  In  our  opinion  such  Balance  Sheet  is  properly  drawn  up  so  as  to 
exhibit  a  true  and  correct  view  of  the  state  of  the  Company's  aifairs  according 
to  the  liest  of  our  information  and  the  explanations  given  to  us,  and  as  shown 
by  tlic  books  of  the  Company,  We  have  also  verified  the  Securities  in  South 
Africa. 


J.  P.  O'REILLY, 
HENRY  HAINS, 


Auditors. 


Johannesburg,  6th  July,  1910. 


Incorporated  Accountants. 


THOMAS  HONET,  Secretary. 

Wo  report  to  the  Shareholders  that  we  have  audited  the  accoonts  of  the 
London  Office  of  the  Johannesburg  Consolidated  Investment  Company,  Limited, 
dated  the  30th  June,  1910,  and  have  obtained  all  the  information  and  explana- 
tions we  have  required.  The  audited  accounts  of  the  Johannesbnrg  Offlce  have 
been  properly  incorx)orated  in  the  above  Balance-sheet  and  Profit  and  Loss 
Account,  and  in  our  opinion  the  Balance  Sheet  is  properly  drawn  np  so  as  to 
exhibit  a  true  and  correct  view  of  the  state  of  the  Company's  affairs  according 
to  the  l)est  of  our  infomiation  and  the  explanations  given  to  ns  and  as  shown 
by  the  Books  of  the  Company.  We  have  also  verified  the  Seouritiee  in  London. 

CHATTERIS,  NICHOLS  i  CO.  Chartered  Aooonntanta, 

Andlton* 

London,  E.G.,  12th  August,  1910. 


PROFIT  AND  IiOSS  ACCOUNT  for  the  TeaF  ended  SOtli  June,  19ia 


Dr. 
To  Directors'  Fees,  Salaries,  Office  and  other  Expenses,  Johan- 
nesburg, Ijondon  ant?  Paris,  less  amounts  received  from 

other  Companies  

„    Balance,  being  realised  profit  for  the  year  carried  to  Appro* 
priation  Account         


£       s    d 

34,574    2  11 

406,181  18    7 

£440.756    1    6 


By  Profits  realised  on  Stocks  and  Shares,  Dividends,  Commis- 
sions and  Sundry  Receipts,  less  amounts  written  off 


£       s    d 

440,756    1    6 


jjjjys^^ 


PROFITS    APPROPRIATION    ACCOUNT. 


£       B    d 

To  Dividend  No.  13  of  10%  declared  23rd  June,  1910  . .    395,000    0    0 

Balance  carried  to  Balance  Sheet       173,'791    S    0 


£568,791    5    0 


<       •  d 

By  Balanoe  of  Profit  and  Loss  Account  at30lh  Jnne,  1909       . .      161,608   6  5 

Do.,at30th  Jane,  1910 406,U1  U  7 

£66,191    5  0 
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XBbe  invcitoii'  WevfB?. 


October  i,  1910. 


SIXTY-FIRST     REPORT    OF 

THE  YOKOHAMA  SPECIE  BANK, 


LIMITED 


[YOKOHAMA     SHOKIN     GINKOl^ 

PRESENTED    TO    THE     SHAREHOLDERS 


AT    THE 


Half -Yearly  Ordinary  General  Meeting, 


HELD     AT     THE 


HEAD    OFFICE,    YOKOHAMA, 

On    SATURDAY,    lOth    SEPTEMBEE,    1910. 


CA^i^JLtu    PAID     UP 

reserve:  fu:nds 


Yen    ^4,000,000. 
Yen    X6,6  00,000. 


PRESIDENT— BARON     KOREKIYO    TAKAHASHI. 

DIRECTORS. 

NAGATANE    SOMA,    Esq.  VISCOUNT    YATAKO    MISHIMA.  ROKURO    HARA,    Esq. 

RIYEMON    KIMURA,    Esq.  HYGKICHI    BEKKEY,    Esq.  MASNOSKE    ODAGIRI.  Esq. 

YUKI    YAMAKAWA,    Esq.  KOKICHI    SONODA,    Esq.  TCHUNOSUKE    KAWASHIMA,    Esq. 

AUDITORS.— YASUNORI    ASADA,    Esq,        TAMIZO    WAKAO.    Esq. 


Brancbes : 

ANTUNG-HSIEN. 
BOMBA-y. 
CHANGCHUN. 
DAIREN  (Oalny). 
HANKOW. 
HONG   KONG. 


HONOLULU. 

KOBE. 

LIAO   YANG. 

LONDON. 

LYONS. 

FENOTIEN  (Mukden). 


NAGASAKI. 

NEWCHWANG. 

NEW   YORK. 

OSAKA. 

PEKING. 

RYOJUN  (Port  Arthur;. 


SAN    FRANCISCO. 

SHANGHAI. 

TIELING. 

TIENTSIN. 

TOKIO. 


Bead  orrice :    Yokohama. 


TO    THE    SHAREHOLDERS. 

Gentlemen, — 

The  Directors  submit  to  you  the  annexed  Statement  of  the  Liabilities  and  Assets  of  the  Bank,  and  of  the  Profit  and  Loss 
Account  for  the  half-year  ended  30th  June,  1910. 

The  Gross  Profits  of  the  Bank  for  the  past  Half-year,  including  yen  1,167,407.**  brought  forward  from  last  Account,  amount  to 
yen  13,064,236.",  of  which  yen  10, 101, OSS.'*  have  been  deducted  for  Interests,  Taxes,  Current  Expenses,  Rebate  on  Bills  Current,  Bad 
and  Doubtful  Debts,  Bonus  for  Officers  and  Clerks,  Sec,  leaving  a  balance  of  yen  2,963,177.*^  for  appropriation. 

The  Directors  now  propose  that  yen  350,000.*"  be  added  to  the  Reserve  Fund,  and  recommend  a  Dividend  at  the  rate  of  Twelve 
per  Cent,  per  Annum,  which  will  absorb  yen  1,440,000.°°  The  Balance,  yen  1,173,177.'",  will  be  carried  forward  to  the  credit  of  next 
Account. 

BARON  KOREKIYO  TAKAHASHI,  Chairman. 
Head  Office,  Yokohama,  10th  September,  1910. 


BAIL.Jl.IfCE:     SHEErr,    30«b    June,    1810. 

Liabilities. 

y 

Assets.               V 

Y 

Capital  (paid  up)         

24,000,000.°° 

Cash  Account — 

Reserve  Funds             

16,250,000.°° 

In  Hand 14,181, 623.'^ 

Reserve  for  Doubtful  Debts 

606,636.8° 

At  Bankers         8,784,552.°» 

Notes  in  Circulation 

3,612,748.'° 

22,966,175.=° 

Deposits  (Current,  Fixed,  &c.)         

114,423,252." 

Investments  in  Public  Securities      

14,269,190.°' 

Bills  Payable,  Bills  Re-discounted,    Acceptances, 

Bills  Discounted,  Loans,  Advances,  &c 

65,245,412.* 

and  other  Sums  due  by  the  Bank 

66,711,166.*" 

Bills  Receivable  and  other  sums  due  to  the  Bank... 

121,195,742."^ 

Dividends  Unclaimed 

6,918.°^ 

Bullion  and  Foreign  Money 

1,513,086.°' 

Amount  brought  forward  from  last  Account 

1,167,407.°* 

Bank's  Premises,  Properties,  Furniture,  &c. 

3,384,292.*' 

Net  profit  for  the  past  Half-year      

Yer 

1,795,769.'« 

Yen 

1228,573,899.1° 

228,573,899.""' 

X'XIOFXI?    n^jn-D    I^ 

OSS     Ji.CCO\J9iKP. 

To  Interests,  Taxes,  Current  Expenses,  Rebate 

on 

Y. 

By  Balance  brought  forward  31st  December,  1909. 

Y. 

1,167,407.''* 

Bills  Current,  Bad  and  Doubtful  Debts,  Bo 

nus 

By   Amount  of    Gross   Profits   for   the   Half-year 

for  Officers  and  Clerks,  &c.           

10,101,058.°° 

ending  30th  June,  1910       

11,896,828.*' 

To  Reserve  Fund         

350,000.°° 

To  Dividend — 

• 

(yen  6.°°  per  share  for  240,000  shares)     ... 

1,440,000.°° 

To  Balance  carried  forward  to  next  Account 

Y< 

1,173,177.*' 

Ye 

;n  13,064,236." 

n  13,064,236." 

We  have  examined  the  above  Accounts  in  detail,  comparing  them  with  the  Books  and  Vouchers  of  the  Bank  and  the  Returns 
from  the  Branches  and  Agencies,  and  have  found  them  to  be  correct.  We  have  further  mspected  the  Securities,  &c.,  of  the  Bank  and 
also  those  held  on  account  of  Loans,  Advances,  &c.,  and  have  found  them  all  to  be  in  accordance  with  the  Books  and  Accounts  of  the 

^^'"''  YASUNORI  ASADA,    [Auditors. 


TAMIZO  WAKAO, 


•  RiiiWinos.  Portueal  Street.  Kineswav.  London.  W.C.,  and  Published 
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Associated  Gold  Mines  of  Western  Australia — Willoughby's 
Consolidated  —  Selukwe  Gold  —  Frank  Smith  Diamond  — 
Middleburg  Steam  Coal  and  Coke — Central  Chili  Copper — 
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511-3). 

An  Observant  Observer  (pp.  508-9). 

The  Stock  Markets  (pp.  504-6). 

The  Week's  Money  Market  (pp.  502-4). 

London  Produce  Markets  (pp.  499-500). 

The  Week's  Price  Movements  (pp.  506-7). 

The  Week  in  Mines  (p.  511).  Prices  of  Mines  (p.  519). 

Mining  Returns  (p.  518),        Traffic  Returns  (p.  501). 

Insurance  News  (p.  498).  Rubber  Companies  (p.  313)* 

Rubber  Outputs  for  September  (p.  510). 

Public  Income  and  Expenditure  (p.  518). 
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Trustees,  Executors  &  Securities 

INSURANCE    corporation,   LTD. 


CAPITAL    - 


£1,050,000. 


^HM 


'T'HE  first  Corporation  fouttdcd  in  the  United  Kitifj- 
•^  dom  to  act  as  Executor  ami  Trustee  of  Wills  and 
Settlements. 

Truttceft  for  Dcbentuiw  lai^ucs. 

Agents  for  Foreign,  Colonial  and  Municipal  Loans. 

Bonds  granted  to   Reoeivera  appointed  by  the 
Court. 

Leasehold  and  SinkinK  Fund  Policies  issued. 

Safe  Deposit  and  Halls  for  Meetings  at 
Winchester  House. 

Pamphlet  sent  on  application  to  the  Secretary  ut  the  Head  Office. 
NCHESTER    HOUSE,    OLD    BROAD    ST.,    LONDON,    EC. 

Liverpool  Branch  and  Safe  Deposit  :  2,  Exchange  Street  Kast. 


THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  Office-40,  THREADNHIiDLe  STRbET,  LONDON,  E.C. 


Capital  Authorised 
Capital  Paid  Up.. 
Reserve  Fund 


£1,500,000 

£562,500 
£285.000 


Bankers.— Bank  of  England,  London  Joint  Stock  Bank*  Limited, 
Branches  and  Agencies  in  India.  Ceylon,  Straits  Settlements, 
China,  and  Japan. 


The  Bank  buys  and  sells  Bills  of   Exchange,  issues   Letters  ot  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business  in  connection  with 
Deposits  received  for  One,  Two  or  Three  Years  at  3^  per  cent. 
Other  rates  on  application, 
and  on  current  accounts  interest  is  allowed  at  3  per  cent,  per  annum  on  the 
minimum  monthly  balances,  provided  they  do  not  fall  below  ^^200. 
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THE  BANK  OF  BRITISH  NORTH  AMERICA. 


Eitabliihed  in  tS36.  Incorporaltd  by  Royal  Ckarltr,  1840. 

Paid-up  Capital.  £1,000,000  Reserve  Fund,  /Tsjo.ooo. 

Head  Office:  5,  GRACECHURCH  STREET,  LONDON.  E.C. 

Secretary;  A.  G.  WALLIS.        London  Office  Manager:  W.  S.  GOLDBY 

Drafts  and  Telegraph  Transfers  are  issued  by  the  London  Office  upon  thn 

chief    Cities  and  Towns  throughout   Canada,  Newfoundland,  and  the   United 

States. 

Drafts  on  the  Branches  of  this  Bank  can  also  be  obtained  roin  its  Correspon- 
dents in  the  chief  Cities  and  Towns  in  the  I'nited  Kingdom. 
Bills  Coupons,  etc.,  purchased  or  lorvrarded  lor  collection. 
Purchase  and  Sale  of  Stoclts,  Collection  of  Dividends,  and  banking  Business 
generally  undertaken  throughout  the  Donninon  of  Canada  and  the  United  States. 
Deposits  are  received  in  the  London  Office  at  rates  <vhich  may  be  obtained  on 
application. 


SCOTTISH  WIDOWS' 


ESTABLISHED 
1815 


FUND 


ASSETS 
£20,000,000 


Policies  for  Children,  Educational  Purposes, 

Business     Requirements,      Marriage     Settlements, 

Dependants,    Old    Age,    Death    Duties. 


PARTICULARS    ON    APPLICATION. 


HEAD  OFFICE:  EDINBURGH,  9,  ST.  ANDREW  SQUARE. 
LONDON:  28,  CORNHILL,  E.G..  &  5.  WATERLOO  PLACE,  S.W. 

THE  YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  in  Japan.) 
ESTABLISHED     1B80. 


Capital  Paid  Up Ten  24,000,000 

Reserva  Fund        Ten  16,600,000 


HiadOffict:  YOKOHAMA. 
Branchu  and  Agtncin  at 
Hankow.  Nagasaki. 

Honolulu.  Newchang. 

Hong  Kong. 
Kobe. 
Liaoyang. 
Lyons 
The  Bank  buys  and  receives  lor  collection  Bills  of  Exchange,  luofs  Dnfta 
and  Telegraphic  Transfers  and  Letters  of  Credit  on  above  places  aad  eUewbert, 
and  transacts  General  Banking  Business. 
Deposits  received  for  fixed  periods  at  rates  to  be  obtained  on  appUcatioa. 
London  Office:  no,  BISHOPSGATK  STREET  WITHIN.  EC. 

K.    TATSUMl,  Manaijec. 


Antung-Hslen. 
Bombay. 
Changchun. 
Dairen  (Dalny). 
Fengtlen  (Mukden) 


San 
Pianeiiea 
New  York.  Shanchai. 

Osaka.  TleUiiig. 

Peking.  TtomaSu. 

Ryojun  (Port  Arthur).     Tokyo. 


THE  UNION  BANK  OF  AUSTRALIA,  LIMITED. 

Established  1S37.  lHCO«ro»AT«D  18S0 

Paid-up  Capital,  £1,500,000.  Reserve  bund   £1.310,000. 

Reserved  Liabilltr  of  Proprietors,  £5.000,000 

HEAD  OFFICE-      -      -    71,  CORNHILL,  LONDON.  E.C. 

DRAFTS  are  granted  on  tha  Bank's  Bcancbaa  Ihronghoat  Iba  AMttaliaa 
States  and  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  alto  Bad*. 

BILLS  are  purchased  or  torn  for  CoUaotfoo. 

DEPOSITS  are  r«cei\«d  for  fixed  pertodaoo  taraw  which  mar  <>•  aaeattalneJ 
on  application. 
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October  8,  igio. 


BANKS. 


STANDARD  BANK  OF  SOUTH  AFRICA,  LTD. 

IBankerstothe  Government  of  the  Cape  of  Good  Hope  and  to  the  Impeflal  GoTernment 
in  South  Africa). 

Head  Office:    lo^    CLEMENTS    LANE,    LOMBARD   ST.,  LONDON,   E.C 
Hamburg  Agency:  27,  ALSTERDAMM. 
New  York  Agency:    55,   WALL    STREET. 
Over  160  Branches  in  South  Africa. 

Subscribed  Capital ^6,194,100 

Paid-up  Capital £1,548,525 

Reserve  Fund £1,900,000 

BOARD  OF  DIRECTORS. 

Rt.  Hon.  Sir  W.  F.  Hely-Hutchinson 

P.C,  G.C.M.G. 
E.  Brodie  Hoare,  Esq. 
Horace  Peel,  Esq. 
Right  Hon.  Lord  Welby,  G.C.B. 


\Nm.  Reierson  Arbuthnct,  Jr.,  Esq. 
Sir  David  Miller  Barbour,  K.C.S.L, 

K.C.M.G. 
Robert  E.  Dickinson,  Esq. 
Hon.  Sir  Chas.  W.  Fremantle,  K.C.B, 

The  Bank  grants  drafts  on  and  transacts  every  description  of  banking  business  wltl»  ttie 
Principal  towns  of  tlie  Cape  Province.  Natal.  Orange  Free  State,  Transvaal.  Rtiodesla. 
Nyasaland.  and  East  Afrlci.  Telegraptiic  remittances  made.  Deposits  received  tor  fixed 
periods.    Terras  on  application. 

The  Bank's  Circular  Letters  of  Credit  are  available  all  over  the  world. 

The  Olficers  of  the  Bank  are  twund  not  to  disclose  the  transactions  of  any  of  its 
customers.  WILLIAM  SMART,  London  Manager. 


ESTABLISHED 
18I7. 


BANK  OF   lYIONTREAL. 

Capital  Paid-up,  £2,958,904.         Reserve  Fund,  £2,465,753. 
Undivided  Profits,  £140,046. 

Hon.  President       •        •     LORD  STRATHCONA  and  MOUNT  ROYAL.  G.C.MG. 

President R.  B.  ANGUS,  Esq, 

Head  Office  and  Board  of  Directors    ....    MONTREAL. 
Vice-President  and  General  Manager.  Sir  EDWARD  CLOUSTON.  Bart 

London  OfTice:  46-47,  Threadneedle  Street,  E.C. 

r-         ■„         (Right  Hon.  LORD  STRATHCONA  AND  MOUNT  ROYAL.  G.C.M.G. 
uommitlee:  (xhoMAS  SKINNER,  Esq. 
Undertake  Monetary  business  with  all  parts  of  Canada.  Newfoundland,  and  the  United  States 
and  issue  Sterling  and  Currency  Drafts  and  Cable  Transfers. 

Financial  Agents  of  the  Government  of  the  Dominion  of  Canada. 

F.  WILLIAMS  TAYLOR.  Manager. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Office— 7r,  Old  Broad  Street,  E.C. 

Si^Jiscribed  Capital         £1,276,747    10    O 

Paid  up        648,152    10    O 

Uncalled,  including  Reserve  Liability        ..  728,595       O    O 

Reserve  Fund  and  Undivided  Profits  ..  71,680       4     1 

REMITTANCES  made  by  CABLE. 
DRAFTS,  LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  issued  upon 

Branches  and  Agents. 
BILLS  on  Australasia  NEGOTIATED  or  sent  for  collection. 
DEPOSITS  RECEIVED  for  periods  and  at  rates  which  may  be  ascertained 
on  application,  and  Banking   Business  of  every  description  conducted 
with  Australia. 

BIRKBECK     BANK. 

Established  18S1. 
SOUTHAMPTON    BUILDINGS,    HIGH    HOLBORN,    W.C. 

2J    per    cent.    INTEREST 

allowed  on  Deposit— repayable  on  Demand. 

2  per   cent.   INTEREST 

allowed  on  Drawing  Accounts  with  Cheque  Book, 

All  General  Banking  Business  transacted,      Almanack,  with  all 
Particulars,  post  free. — G.  F.  Kavenscroft,  Secretary. 

INSURANCE. 

ALLIANCE 

ASSURANCE      COMPANY,       LIMITED. 

Head  Officb:  BARTHOLOMEW  LANE.  LONDON,  E.C. 


ACCUMULATED     FUNDS     EXCEED     £17,000,000. 


Cliaipmani 
Right    Hon.    LORD    ROTHSCHILD,    G.C.V.O. 


THE  OPERATIONS  OF  THE  COMPANY  EMBRACE 
ALL  BRANCHES  OF  INSURANCE. 


OEATH  DUTIES.— Special  forms  of  Policies  have  been  prepared 
by  the  Company  providing  for  the  payment  of  Death  Duties, 
thus  avoiding  the  necessity  of  disturbing  investments  at  a 
time  when  it  may  be  difficult  to  realise  without  loss. 

INCOME  TAX.— Under  the  provisions  of  the  Act,  Income  Tax  Is  not 
payable  on  that  portion  of  the  Assured's  income  which  is  devoted 
to  the  payment  of  annual  premiums  on  an  assurance  on  his 
life,  or  on  the  life  of  his  wife.  Having  regard  to  the  amount 
of  the  Tax,  this  abatement  (which  is  limited  to  one-sixth  of 
the  Assured's  income)  is  an  important  advantage  to  Life 
Policyholders. 

Full  particulars  of  all  classes  of  Insurance,  together  with  Proposal  Forms  and 
Statement  of  Accounts,  may  be  had  on  application  to  any  of  the  Company's 
Offices  or  Agents. 

Applications  for  Agencies  invited. 

ROBERT  LEWIS,  General  Manager. 


INSURANCE. 


PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBORN    BABS,    LONDON. 


Invested  Funds  £75,000,000. 
IMMEDIATE  ANNUITIES 

WITH 

RETURN  OF  PURCHASE  MONEY 

IN  EVENT  OF  EARLY  DEATH. 

For  Particulars  write    , 

GfiESHAM  LIFE  ASSURANCE  SOCIETY,  Ltd., 

St.    Mildred's    House,    London,    E.C. 


ASSETS     EXCEED 


«1 0,300,000. 


JAMEB  H.  SCOTT    Gtneral  MaHotlr 


NOTICES. 


NOTICE. 
MEMBERS  of  tue  STOCK  EXCHANGE  are  NOT  ALLOWED  to  ADVER. 
TISE  for  BUSINESS  PURPOSES,  ortclssue  circulars  to  personsothet  than  theic 
own  Principals.  Persons  who  advertise  as  Brokers  or  Share  Dealers  are  Not 
Members  of  the  Stock  Exchange,  nor  in  any  way  under  the  Control  of  the  Com- 
mittee. Members  issuing  Contract  Notes  are  required  to  use  such  a  form  as  will 
provide  that  the  words  "Member  of  the  Stock  Exchange,  London,"  shall 
immediately  follow  the  signature.  A  list  of  Members  of  The  Stock  Exchange 
who  are  Stock  and  Share  Brokers  may  be  seen  at  the  Bartholomew  Lane 
entrance  to  the  Bank  of  England,  or  obtained  on  application  to 

EDWARD    SATTERTHWAITE, 
Secretary  to  the  Committee  of  the  Stock  Exchange. 
Committee  Room  Stock  Exchange  London  E.C 

T(eplies  to  Jnquiries  about 
Stocks  and  ^^^orres. 

These  are  given  each  week  in  the  Investors'  Review  on  the 
following  terms : — 

One  Reply  to  One  Question  —  One  Shilling.  Any 
number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Thursday  morning. 

For  a  fee,  however,  of  One  Guinea  per  annum  paid  in 
advance,  a  Key  to  the  previous  week's  replies  will  be  sent  early 
in  the  following  week  to  Subscribers. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

If  tempted  to  speculate  by  circularising  brokers  Readers  should 
pause  and  ask  the  Investors'  Review  first ;  its  reply  will  probably 
save  them  from  many  a  loss. 

Telegfams  advising  about  new  securities  cost  Half-a- 
Ci*own  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings^  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Crown  pep  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  precisely  the  same  terms. 

Also  models  of  grouped  investments  will  be  supplied  according 
to  directions  given  and  on  the  following  terms,  each  list  being 
distinct  and  never  a  mere  repetition  : — For  any  number  of  stocks 
up  to  Five,  One  Guinea  )  for  from  Six  to  Ten  securities 
Two  Guineas,  and  so  on  at  the  rate  of  One  Guinea  for 
each  Five. 

Deposits  may  be  made  for  letters  just  as  for  replies  given  in  the 
Paper,  but  letters  are  never  volunteered. 
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Passing  Events. 


1% 


It  is  a  pity  in  some  respects  that  the  revenue  is 
ming  in  so  well.  Allowing  for  the  fact  that  upwards 
of  ;£,"27,ooo,ooo  of  arrears,  owing  to  last  year's  dis- 
pute with  the  Peers,  is  included  in  the  total,  it  seems 
that  considerably  over  ;£,"  10,000,000  in  excess  of  last 
ear's  receipts  have  been  gathered  during  the  first 
X  months  of  the  current  fiscal  year,  the  gross  increase 
the  comparison  of  years  being  ;£,'37,5o8,ooo.  It 
ay  be  that  the  present  quarter  will  modify  this  to 
me  extent,  but  wc  cannot  be  certain  on  that  point, 
hough  it  has  not  started  brilliantly,  but  when  we 
d  Excise  yielding  ;^"4,7i9,ooo  more  in  the  first  six 
lOhths  and  Customs  ;£^i,444,ooo  more,  there  is  reason 
fear  that  the  Government  will  be  in  a  position  next 
arch  to  indulge  in  further  bursts  of  extravagance, 
'o  launch  out  for  instance,  upon  a  working-class  in- 
surance scheme  that  Ix^fore  many  years  are  over  may 
cost  the  country  many  millions  of  money.  .And  we 
may  feel  sure  it  will  gratify  further  cravings  on  the 
part  of  War  Office  and  Admiralty  busy-bodies  and 
scare-raisers,  who  are  hurrying  us  forward  to  our  ruin 
by  constant  augmentations  in  the  naval  and  military 
expenditure.  Hut  the  country  is  prosperous,  we  are 
told,  and  obviously  that  is  so.  It  can  carry  its  load 
without  apparent  difficulty,  and  nobody  dreams  of 
endeavouring  to  economise,  least  of  all  the  Chancellor 
of  the  Exchequer  and  other  members  of  the  Cabinet. 
Vet  only  ;£'i3,ooo,ooo  of  the  Treasury  bills  form  of 
floating  debt  has  been  redeemed,  and  part  of  that  will 
probably  have  to  be  borrowed  again   before   the  end 

Bthe  year. 
As  for  the  f^aspinaf;c  of  the  services,  here  is  the 
orning  Post  telling  us  that  Mr.  Haldane  is  going 
to  set  aside  "a  large  sum  "  in  next  year's  budget 
in  order  to  create  a  Farnborough  depAt  for  aeroplanes, 
provide  a  training  ground,  an  experimental  station, 
practically  a  "  home  of  flight  "  for  the  British  army. 
What  earthly  practical  good  is  to  come  of  that  kind  of 
ing?  Men  who  are  still  sane  in  military  circles  see 
ne  whatever.  An  aeroplane  is  of  no  use,  even  sup- 
posing a  "  dirigible  "  one  to  be  relied  on  could  be  dis- 
covered, in  a  high  wind,  or  in  a  night  attack,  and  of 
precious  little  use  for  "  scouting  "  during  the  day.  All 
»  this  aviation  business  seems  to  us  one  of  those  symp- 

»ns  of  the  moral  and  intellectual  disease  which,  like 
fungoid   growth,    seems   to   take  possession   of   the 
minds  of  nations  at  certain  stages  of  their  decay.    To 

Iastc  money  in  the  present  stage  of  aviation  in  the 
Bistruction  of  air  machines,  and  the  provision  of 
Mocks  "  or  sheds  therefor  seems  to  us  ridiculous. 
It  it  is  to  be  feared  that  Mr.  Haldane  is  not  the 
nd  of  man  to  put  his  foot  down.  The  War  Office 
Ique  has  got  his  ear,  and  he  is  ready  to  obey  it  to 
le  uttermost,  no  matter  what  extravaganza  dance  it 
allures     him     to     perform.       Well,     the     revenue     is 

Iignificent. 
Mr.  .Arthur  Balfour,  the  leader  of  "  His  Majesty's 
)position,"  long  ago  confessed  that  he  never  read 
newspapers,  and  his  speeches  always  bear  witness  to 
the  truth  of  that  statement.  They'  are  of  their  kind, 
save  when  the  right  hon.  gentleman  is  in  a  bad 
temper,  beautiful  speeches,  but  dreamy  and  upper- 
worldly  to  a  degree  no  other  statesman  of  our  day  has 
Btained.  He  delivered  a  long  harangue  on  Wednes- 
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day  in  Edinburgh  and  it  does  not  seem  to  have  pleased 
his  supporters,  for  they  say  very  little  about  it.  The 
Daily  Mail  passed  it  by  in  silence,  the  Times  backed 
him  up  languidly,  and  only  the  good  old  Morning  Post 
played  loyalty  without  grimace.  The  truth  is  Mr. 
lialfour  said  too  much  about  labour  and  land,  and 
never  goes  far  enough  for  the  Protectionist  extremists ; 
he  having  a  clear  enough  intellect  of  his  own  and  a 
high  capacity  for  seeing  to  the  bottom  of  fallacies 
which  his  position  compels  him  to  suppress  as  much 
as  possible. 

But  yet  he  did  prattle  away  very  gracefully  about 
Preference  and  the   good   it  would  do ;  did   it  all   the 
better  because   he  is   obviously  quite   innocent  of  ac- 
quaintance with  what  is  passing  in  the  hard,  beggar- 
my-neighbour  world  around  him.      He  told  his  listen- 
ing if  somewhat  bewildered  audience  that  he  believed 
the    sentiments    amongst    the    "  sister  "    States    were 
those    in  which    Canada  had  led,  and    that   the    other 
colonies  would    follow,   "producing   a   great   coherent 
and    fruitful    policy    which    would    bind    together   the 
great   empire   by   bonds   of  commerce  as   well   as   by 
bonds    of    affection,"  and    there    is    no    denying    the 
mirage-like  attractiveness  of  the  picture,  only  unfortu- 
nately we  do  the  bulk  of  our  trade  with  other  parts  of 
the  world  and  all  Canada's  efforts  at  preference  and 
reciprocity  have  not  done  much  to  stimulate  its  com- 
merce with  other  and  outlying  portions  of  the  empire 
— its  "sisters."     In  that  valuable  annual,  the  Canada 
Year-Book,    the   official   publication     of     the     Ottawa 
Government,   students  will  find  a  summary  statement 
about  the  foreign  trade  of  the  Dominion  for  a  period  of 
forty-two  years,   and   it  shows  that  whereas   in  these 
years   the   total   exports   of   Canada   to   Great  Britain 
have  exceeded  ;^49i,ooo,ooo  in  value  and  those  to  the 
United  States  about  ;£r340,ooo,ooo  in  value,  the  total 
exports  to  all   the  world  outside,  these  two  countries 
came  to  less  than  ;£r97, 000,000.     These  are  the  aggre- 
gates for  the  whole  period.      So  there  is  great  scope 
for  the  exercise  of  Preference  if  Canada's  trade  with 
other  parts  of  the  world  than   Britain  and  the  neigh- 
bouring   Union    is    to  be   stimulated,     but     then     the 
Canadian  iron  people,  as  we  said  last  week,  are  yelling 
their  loudest  for  an  increase  in  the  obstruction  placed 
in  the  way  of  imports  from  the  Mother  Countrv.      Is 
that  "  affection?  "    Mr.  Balfour  must  not  look  at  facts, 
it  is  much  more  pleasant  to  dream. 


So  much  is  sciemtofic  tariflf  eloquence  always  with  us, 
and  so  beautifully  vague  does  it  continue  to  be,  that 
we  cannot  resist  now  and  then  giving  a  few  samples 
of  what  may  be  described  as  tariffs  in  being.  Here 
are  some  items  from  the  Canadian  tariflf  which  the 
Gmin  Growers'  Guide  of  Western  Canada  has  been 
picking  out  for  the  enlightenment  of  farmers.  The 
list  embraces  only  a  few  of  the  items  of  the  tariflf,  as 
the  newspaper  from  which  we  take  it  is  careful  to 
explain,  but  it  is  such  a  choice  little  sample  that  we 
offer  it  to  those  who  arc  telling  us  we  ought  to  estab- 
lish a  high  tariff  against  the  "foe,"  whoever  the  foe 
may  be — the  foe  that  buys  our  goods,  of  course,  being 
the  worst  enemy  of  all — with  a  "preference"  to 
colonies  that  are  all  more  or  less  eager  and  deter- 
mined to  drive  British  manufactured  goods  out  of  their 
domestic  markets.  Would  they  bo  kind  enough  to  ex- 
plain to  us  where  the  "science"  comes  in  here? 
Thanks  to  the  tariff  the  farmer  in  Western  Canada 
pays  from  50  to  75  per  cent,  more  for  his  tools  than 
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he  would  have  to  do  did  they  come  in  duty  free.     Docs 
that  "benefit"   him? 

Some  Canadian  Tariff  Items. 

Rice      cleaned      per     100 

pounds 75c. 

Biscuits  not  sweetened 25*% 

Biscuits  sweetened    274% 

Mowers  i7i% 

Plows 20  % 

Traction  engines   20  % 

Threshers   20  % 

Fanning  mills    25  % 

Stoves 25  % 

Window  shades 35  % 

White  cottons    23% 

Dyed  cottons 32j% 

Cotton 20  % 

Woollen  yarn    20  % 

Woollen  blankets 35  % 

Undershirts,  drawers,  and 

knitted  goods 33  % 

Boots,  shoes,  and  slippers  30  % 
Hats,    caps,    hoods,    aud 

bonnets   35  % 

Gloves  and  mitts 33  % 

Socks  and  stockings.. ... .  35  % 

Ready-made  clothing  ....  35  % 

Clothes  wringers 33  % 

Cotton  bags   20  % 

Harness 30  % 

Kice  uncleaned Free 


Ice    

Free 

Lime  juice  (crude)    

Free 

Mineral      water,     not     in 

bottles 

Free 

Rolled    iron,    rolled    steel 

and  pig  iron  drawback. 

when  used  in  the  manu- 

facture     of     machines. 

harvesters,  binders 

QQ% 

Corkwood 

Free 

Clays  

Free 

Raw      cotton     or    cotton 

wools    ■•* ■••■•••• 

Free 

Woollen  and  worsted  yarn 

used   by  manufacturers 

Free 

Wool  

Free 

Uncut  diamonds  

Free 

Hides 

Free 

Buckram  used  in  hats  and 

bonnet  shapes  

Free 

Hatters'  plush   of  silk   or 

cotton,    hatters'   bands, 

bindings  and  hat  sweats. 

hatters'    tips   and    sides 

when  cut  to  shapes,  and 

cashmere  when   cut    to 

shape  

Free 

It  is  with  genuine  regret  that  we  have  to  record  the 
death  of  Sir  Patteson  Nickalls.  He  had  long  been  a 
distinguished  member  of  the  Stock  Exchange,  which 
he  joined  in  1862,  and  was  well  known  and  respected 
for  his  high-minded  and  honourable  methods  of  con- 
ducting business ;  in  former  days  also  for  his  daring 
as  an  operator.  A  more  genuinely  straightforward  man 
we  never  met.  There  was  no  double  dealing  about  Sir 
Patteson,  and  he  was  a  man  distinguished  by  his 
loyalty  to  the  political  principles  he  believed  in  just  as 
much  as  to  the  bargains  he  did  in  the  market.  For 
some  years  back  he  has  not  been  much  in  the  City, 
having  practically  given  up  his  business  to  two  of  his 
sons.  But  he  almost  to  the  last  took  a  keen  interest  in 
public  affairs,  and  was  throughout  life  a  loyal  sup- 
porter of  the  Liberal  party.  Many  people  will  remem- 
ber the  hostility  displayed  against  him  during  the  Boer 
War  because  he  was  opposed  to  that  war. 

One  day  he  was  mobbed  and  thrown  down  on  the 
floor  of  the  Stock  Exchange  itself,  and  had  it  not  been 
for  the  interference  of  another  friend  of  ours  of  quite 
different  political  opinions,  but  equally  a  loyal  high- 
minded  gentleman,  he  might  have  been  badly  mal- 
treated because  of  the  heated  passions  dominating  the 
thoughtless  mass  of  the  membership  at  that  time. 
Sir  Patteson  never  swerved  or  abated  in  his  zeal  for 
his  party  in  poUtics,  and  we  well  remember  being 
summoned  by  him  in  urgent  haste  to  go  to  town  one 
morning  when  we  were  very  busy  and  it  was  ex- 
tremely inconvenient,  in  order  to  help  him  to  put 
together  some  financial  facts  and  criticisms  for  a 
politician  now  gone  to  his  rest,  who  had  a  speech  to 
make  that  day  in  the  House  of  Commons.  There  was 
no  resisting  Sir  Patteson.  But  he  has  been  failing 
for  some  time.  In  the  very  last  letter  we  had  from 
him  he  said  he  was  losing  his  vigour,  not  from  any 
special  disease.  "  My  disease,"  he  said,  "  is  chiefly 
Anno  Domini."  We  hardly  believed  him,  and  thought 
it  was  pessimism,  but  he  knew  better,  and  when  one 
thinks  of  the  strenuous  and  often  exciting  life  he  led  as 
a  leader  in  the  market,  one  can  hardly  be  surprised 
that  he  has  passed  away  at  the  comparatively  early  age 
of  seventy-four.  Spare  and  wiry  in  habit,  he  was 
worn  out  by  his  nerves,  and  has  gone  now,  the  last 
of  the  band  of  brothers  once  so  prominent  in  the  Stock 
Exchange.      He  will  be  much  missed  by  many. 


The  Government  Statistician  at  Brisbane  has  issued 
a  useful  little  pamphlet  giving  a  summary  of  the  prin- 
cipal figures  relating  to  Queensland.  The  colony  has 
an  area  of  over  670,000  square  miles,  or  429  million 
acres,  of  which  15,300,000  acres  are  cultivated.  This 
vast  area  supports  a  population  of  only  578,000  per- 


sons, so  that  there  is  room  for  plenty  more.  The  im- 
ports in  1909  ambunted  to  ^"10, 188,000  and  the  ex- 
ports to  p£,  14,844,000,  while  the  revenue  was 
-65.73O1OO0  and  the  expenditure  ;^s,720,ooo.  The 
number  of  cattle  in  the  country  was  4,712,000  and  of 
sheep  19,594,000,  the  principal  products  of  which  were 
24,593,000  lbs.  of  butter  and  129,668,000  lbs.  of  wool. 
It  is  not  a  great  wheat  country,  but  on  the  other  hand 
it  produced  134,600  tons  of  sugar.  As  regards 
minerals  the  output  of  gold  was  455,600  ozs.,  of  silver 
1,001,000  ozs.,  of  copper  14,490  tons,  and  of  coal 
756,600  tons.  With  all  this  natural  wealth,  there  ought 
to  be  a  very  comfortable  living  for  everybody,  but  the 
public  debt  is  over  ;£,yg  per  head,  involving  an  interest 
charge  of  nearly  ;^3  per  head,  and  that  is  rather  a 
serious  burden. 


It  is  small  wonder  that  the  Young  Turks  in  Con- 
stantinople should  be  furious  with  M.  Camille  Pelletan 
and  the  Matin  newspaper.  This  well-known  politician 
and  one  of  the  most  independent  of  French  journalists; 
has  been  writing  some  articles  for  the  Matin  which  con- 
tained a  good  deal  of  what  may  be  described  as  the 
brutal  truth  about  affairs  in  Turkey.  If  the  French 
people  listen  to  him,  those  who  contract  for  the  newest 
Turkish  loan  will  be  allowed  to  keep  it  themselves.  M. 
Pelletan  maintains  that  the  methods  of  Abdul  Hamid  are- 
still  in  force  in  Turkey,  and  he  has  very  good  grounds 
for  saying  this.  The  actual  leaders  of  Constantinople 
are  nothing  but  continuers  of  the  "  Red  Sultan,"  he 
avers,  and  not  least  in  their  capacity  to  devour  millions 
on  millions  of  money.  Hundreds  of  millions — the  writer 
of  course,  refers  to  francs — have  melted  away  in  the 
hands  of  the  present  Turkish  Government.  Apart  from 
the  normal  budget  resources,  the  hoard  of  the  deposed 
Sultan,  the  yield  of  the  loans  already  contracted,  the 
millions  paid  by  Austria  as  indemnity  for  Bosnia  and 
Herzegovina,  have  all  disappeared  without  leaving  a 
trace  behind  them ;  yet  this  is  the  Government  which  is 
now  clamouring  for  more  European  capital  to  be  lent  to 
it  without  guarantees,  and  threatening  all  sorts  of 
things  should  that  capital  not  be  forthcoming.  It  is 
doing  this  from  a  city  practically  in^a  state  of  siege,  a. 
city  without  authority  over  the  Empire,  for  throughout 
the  country,  as  General  Cherif  has  written,  rebellion  i.s 
growling.  Albania,  Arabia,  Mesopotamia,  Kurdistan, 
.Syria  and  Macedonia  are  all  in  a  state  of  more  or  less 
ill-suppressed  or  half-triumphant  revolt. 


In  these  circumstances  no  one  can-  foresee  the  con- 
vulsions which  may  be  in  store  for  Turkey,  but  who 
would  have  thought  that  the  "  splendid,"  "  peaceful  " 
revolution  over  which  all  Western  Europe  went 
jubilant  should  have  come  to  this  already.  M.  Pelletan 
goes  on  to  point  out  that  French  influence  is  being 
ousted  by  German,  and  there  perhaps  he  becomes 
somewhat  prejudiced  and  chauvinistic.  It  is  none 
the  less  true  that  the  present  masters,  as  far  as  they 
are  masters,  of  Turkey's  destinies,  have  continued  the 
Germanising  policy  of  Abdul  Hamid.  He  did  not  allow 
officers  in  the  Turkish  Army  to  go  to  France  to  be  in- 
structed because  they  might  imbibe  Liberal  ideas  there. 
They  were  sent  to  Germany,  and  "  at  the  present  time 
the  Governments  of  Smyrna,  Bagdad  and  the  Yemen 
are  in  the  hands  of  men  who  zealously  serve  German 
interests."  The  moral  of  all  this  appears  to  be  that  if 
the  Young  Turks  want  more  money  they  had  better 
go  to  Germany  for  it  and  leave  France  in  peace  from 
their  clamours. 


A  news  agency  has  circulated  an  epitome  of  the 
Argentine  Finance  Minister's  statement  which  beats 
us.  Things  gcem  to  be  mixed  up  considerably,  and  we 
can  only  hope  that  Dr.  Iriondo  was  much  more  lucid 
in  his  original  statement  than  the  summary  would 
lead  us  to  suppose.  One  or  two  facts,  however,  emerge 
from  the  dull  jumble  of  figures,  and  amongst  them 
the  fact  that  in  spite  of  its  rapid  development  the 
Argentine  Republic  appears  to  be  still  considerably 
dependent  upon  borrowed  money  in  order  to  make  ends 
meet.     To    be    sure,    it    is    spending    that  money    on 
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public  works,  such  as  railways  for  example,  which  it 
is  building  in  rivalry  with  some  of  the  lines  belonfjing 
to  foreign  owners,  but  also  on  some  objects  which 
seem  to  be  less  likely  to  yield  remuneration.  How- 
ever, during  the  eight  months  of  the  current  year  just 
elapsed  the  demandable  debt  is  said  to  have  been 
reduced  by  $4,121,200  paper,  and  thanks  to  the  loan 
issued  last  year,  the  balances  of  the  Republic  in 
London  reached  at  the  end  of  August  the  handsome 
total  of  $27,087,312  paper.  Of  this,  however, 
$13,516,312  represented  the  proceeds  of  the  last  loan 
not  yet  spent.  For  the  eight  months  to  date  the  ex- 
penditure reached  $171,672,000  paper,  representing  64 
per  cent,  of  the  authorised  amount  for  the  entire 
year.  Whether  that  year  will  end  with  a  surplus  or 
not  we  have  not  the  least  means  of  judging  from  the 
•confused  summary  quoted. 


"  with  a  strict  stipulation  as  to  the  actual  minimum." 
There  was  to  be  a  yearly  increment  of  750,000  tons  of 
ore  extracted  until  a  maximum  of  8,250,000  tons  per 
annum  was  reached. 


Now  that  "  war  "  has  broken  out  between  the  great 
rival  interests  in  oil  represented  on  the  one  side  by  the 
Rockefeller  combination,  and  on  the  other  by  the 
Rothschild-Nobcl-Samuel  financial  power,  we  hope 
the  Government  of  this  country  will  be  stirred  up  to 
put  an  end  to  the  importation  of  low-flash  oil.  No 
small  portion  of  the  wealth  that  the  Rockefellers  and 
their  associates  can  boast  of  has  been  accumulated 
through  the  freedom  given  to  them  to  murder  the 
people  of  this  country  by  selling  a  dangerously  ex- 
plosive oil.  In  most  of  the  States  of  the  North  Ameri- 
can Republic  the  Rockefellers  have  found  it  impossible 
to  market  this  deadly  rubbish;  an  instinct  of  self- 
preservation  having  barred  it  out.  Thanks,  however, 
'to  much  House  of  Commons  lobbying  of  a  very  loath- 
some description,  and  the  subornation  of  some  so- 
called  "  scientific  experts,"  they  have  managed  to  keep 
British  ports  open  to  one  of  the  deadliest  articles  of 
•daily  use  the  country  receives  from  any  part  of  the 
world.  This  explosive  rubbish  they  sell  at  a  magnifi- 
•cent  profit,  and  naturally  it  is  nothing  to  them  that 
British  citizens  are  killed  or  maimed  by  it  pretty 
well  every  week.  Cannot  the  opponents  of  the  Rocke- 
fellers bring  sufficient  influence  to  bear  upon  the 
Government  to  put  a  stop  to  this  infamy,  and  to  shut 
our  ports  henceforth   to  low-flash  oil? 


I 


.An  article  of  considerable  interest,  to  us  at  any  rate, 
was  published  in  Wednesday's  Financial  News  dealing 
with  the  iron  ore  contracts  of  the  United  States  Steel 
Trust.  .As  readers  of  The  Investors'  Review  know, 
we  have  never  had  any  faith  in  the  stability  of  this 
monster  combination,  and  in  spite  of  all  its  apparent 
■success  we  are  inclined  to  the  belief  that  we  shall  live  to 
see  it  in  ruins.  It  is,  however,  a  brilliant,  blatant  pro- 
duct of  high  and  dry  Protectionism,  and  we  are  conse- 
quently all  the  more  amused  to  find  such  a  lucid  descrip- 
tion of  its  methods  and  aims  in  a  paper  like  the  Finan- 
cial News,  which  is  one  of  the  chosen  organs  of  the 
Protectionist  party  in  this  country.  The  article  states 
that  the  Steel  Trust  was  created  as  "  a  futile  effort  to 
absorb  all  the  principal  iron  and  steel  plants  in  order  to 
establish  a  monopoly."  It  dreamed  the  dream  of  the 
Protectionist,  in  short,  and  thought  that  by  first  getting 
hold  of  the  raw  material  and  the  crude  manufactures, 
it  could  step  by  step  arrive  at  the  position  of  being  able 
to  control  the  whole  iron  and  steel  manufacture  of  the 
United  States.  .As  a  matter  of  fact,  it  never  came 
within  sight  of  attaining  this  ideal  at  any  point,  but 
the  dream  impelled  its  originators  and  conductors  to 
speculate  in  ore  lands,  and  the  interest  of  this  Financial 
News  article  lies  in  the  description  it  gives — not  for 
the  first  time  it  may  be  stated,  for  the  Financial  Times 
went  over  the  same  ground  at  least  two  years  ago — of 
the  royalties  the  I'rust  bosses  agreed  to  pay  in  order  to 
grasp  control  of  the  Lake  Superior  iron  ore  deposits. 
Most  people  will  remember  the  tremendous  noise  made 
over  the  acquisition  of  the  ore  lands  of  the  Northern 
Pacific  Company  and  the  gamble  that  arose  thereupon. 
Now  it  seems  we  are  coming  to  the  other  side  of  the 
story,  lender  the  Hill  lease,  as  it  is  called,  the  Trust 
contracted  to  pay  a  royalty  on  all  ore  mined,  starting  at 
•85  cents  per  ton,   and  rising  to  $1.19  cents  by    1917, 


We  arc  now  at  the  fourth  year  of  the  Hill  lease,  and 
the  Trust  does  not  want  all  the  ore  it  contracted  to 
extract  and  pay  a  royalty  upon.  The  contract,  how- 
ever, obliges  it  to  pay  the  royalty  on  the  entire  quan- 
tity, whether  it  takes  out  the  ore  or  not,  and  conse- 
quently it  is  now  paying  royalties  of  about  $1  a  ton 
upon  iron  stone  that  remains  in  the  mines.  Instead  of 
going  up  steadily  as  a  consequence  of  the  gradually  in- 
creasing monopoly  power  of  the  Trust,  the  consump- 
tion of  ore  has  actually  dwindled,  and  the  Trust  made 
less  steel  in  1908  than  it  did  in  either  of  the  two  pre- 
vious years.  In  fact,  the  output  is  not  now  up  to  the 
standard  of  these  earlier  years,  and  the  competition  of 
less  handicapped  rivals  is  beating  it.  But  it  may  be  all 
right  for  a  little  time  yet,  because  the  Trust  can  easily 
arrange  between  the  various  component  elements  in  its 
compKJsition  to  effect  inter-deals  so  as  to  evolve  a 
profit  sufficient  to  show  the  power  to  pay  a  dividend. 
Only  when  the  end  does  come  we  rather  think  it  will  be 
sensational  enough  to  make  Mr.  Andrew  Carnegie  wish 
he  had  died  earlier.  Some  of  the  rivals  of  the  Trust, 
for  example,  are  now  paying  7  to  10  cents  a  ton  royalty 
against  the  Steel  Trust's  $1  for  the  ore  they  consume, 
and  Lake  Superior  has  been  out-distanced  by  other 
sources  of  supply.  It  seems  that  there  is  abundance 
of  ore  in  Cuba  available  for  the  Pittsburg  furnaces,  and 
doubtless  other  parts  of  the  United  States  itself  and  of 
Canada  are  capable  of  finding  any  quantity  of  raw 
material  for  whoever  wants  it. 


During  the  month  of  .September  the  export  of  wheat 
from  countries  that  form  the  chief  sources  of  our  supply 
was  one-eighth  larger  than  in  September,  igog.  North 
America  has  sent  less,  only  1,272,000  qrs  against 
2,270,000  qrs,  but  .Argentina  and  Uruguay  have 
forwarded  903,000  qrs.  as  compared  with  196,000, 
Russia  4,895,000  qrs.  as  against  4,170,000,  the  Danube 
Valley  countries  3,380,000  qrs.  against  1,865,000  qrs., 
and  both  India  and  Australia  have  sent  a  little  more, 
particularly  Australia,  shipments  from  which  have  been 
536,000  qrs.  as  compared  with  310,000  qrs.  in  Septem- 
ber last  year.  Altogether  12,310,000  qrs.  came  to 
Western  Europe  last  month,  and  a  year  ago  the  total 
was  only  9,735,000  quarters.  There  is  obviously  no 
danger  whatever  that  we  shall  be  short  of  wheat  no 
matter  whether  the  United  States  are  able  to  continue 
shipping  the  grain  to  us  or  not. 

The  full  report  of  Henry  Clay  and  Bock  and  Co.  now 
available  does  not  throw  much  fresh  light  on  the  disas- 
trous position  to  which  we  referred  a  week  or  two 
ago.  Including  the  arrears  of  cumulative  preference 
dividend  the  debit  balance  amounts  to  over  ;^250,ooo 
as  against  a  total  paid-up  capital  of  £22g,:^oo,  so  that 
the  bulk  of  the  shareholders'  money  would  appear  to  be 
already  lost,  and  judging  by  other  examples  of  Yankee 
management  in  similar  cases  there  is  little  chance  of 
its  recovery  in  the  near  future.  The  accounts  lend  ad- 
ditional colour  to  the  suspicion  we  expressed  with  re- 
gard to  the  troubles  being  the  result  of  the  kind  of 
forestalling  speculations  in  which  the  Yankees  are  so 
fond  of  indulging.  It  may  be  recalled  that  the  past 
year's  losses  are  attributed  to  the  high  prices  obtain- 
ing for  leaf  tobacco,  which  prevented  the  company  from 
marketing  its  goods  at  a  profit,  and  yet  the  directors 
found  it  necessary  to  reduce  the  value  of  leaf  tobacco  on 
hand  on  December  31  by  £^6,2g6  to  bring  it  to  the 
basis  of  current  prices.  The  actual  amount  written  off  is 
£'50,260,  and  where  the  difference  comes  in  is  no- 
where traceable  in  the  accounts,  but  the  value  of  the 
stock  is  reduced  to  £^273,870  or  £^156,400  less  than 
last  year.  It  is  .scarcely  conceivable  that  this  can  be 
a  legitimate  trading  loss,  and  in  any  case  it  is  hope- 
lessly at  variance  with  the  excuse  given  for  the  disa.s- 
trous  results  of  the  year's  operations.  But  the  inci- 
dent is  quite  typical  of  Yankee  methods,  and  we  can 
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only  hope  that  there  are  not  many  shareholders  left  at 
their  mercy  here. 

When  peace  has  been  arranged  there  is  no  room  for 
recrimination.  All  we  have  to  do,  therefore,  in  men- 
tioning the  cessation  of  hostilities  in  the  cotton  tjade  is 
to  congratulate  Mr.  Askwith  on  his  success  as  a 
mediator.  He  has  worked  hard  and  with  a  singleness 
of  purpose  that  should  be  carefully  remembered  by  both 
masters  and  workpeople  in  Lancashire.  We  may 
regret  that  a  conflict  ever  broke  out,  and  yet  it  was 
from  one  point  of  view  nothing  more  than  an  illus- 
tration of  the  tough  elements  entering  into  the  com- 
position of  the  Lancashire  men's  character.  Each  side 
was  confident  that  it  was  in  the  right,  and  the  leaders 
were  determined  to  stick  to  their  guns.  The  terms  of 
settlement  show  how  narrow  was  the  field  of  conflict, 
for  the  man,  George  Howe,  over  which  the  whole  dis- 
turbance arose,  has  been  given  work  at  another  mill, 
and  all  the  mills  will  be  restarted  on  Monday  next  just 
as  if  nothing  had  happened.  The  fight  has  cost  the 
hands  ;^ioo,ooo  it  is  said,  and  perhaps  it  may  have  cost 
the  masters  a  little  money,  although  that  is  by  no 
means  certain.  However,  it  is  well  over  and  done 
with,  and  perhaps  the  experience  will  not  be  too  dearly 
purchased  if  it  marks  a  step  in  the  progress  of  conflict- 
ing interests  towards  enduring  harmony. 

There  is  a  piece  of  work  wanted  which  the  Statisti- 
cal Department  of  the  Board  of  Trade  could  perform 
better  than  any  other  organisation.  It  is  very  much 
wanted  at  the  present  time.  Scarcely  a  day  passes 
but  what  one  or  other  of  the  reactionary  and  un- 
patriotic newspapers  of  the  country  publishes  state- 
ments about  the  rise  in  prices  arranged  to  mislead  the 
public.  The  ordinary  journalist,  however  honest  and 
enlightened,  has  neither  the  time  nor  the  means  to 
enable  him  to  refute  some  of  these  misleading  state- 
ments off-hand,  but  the  Board  of  Trade  could  give 
him  the  power  to  do  so  with  the  help  of  our  Com- 
mercial Attaches  and  Consular  Agents  on  the  Conti- 
nent, in  the  L^nited  States,  in  Argentina  and  Brazil, 
&c.,  and  with  the  help  of  Government  publications  in 
Canada,  .'\ustralia,  and  New  Zealand.  What  is 
wanted  is  an  authoritative  comparison  with  our 
figures,  first  of  the  scales  of  wages  existing  among 
groups  in  the  metal  and  textile  trades  of  France,  Ger- 
many, the  United  States,  Italy,  and  any  other  country 
whose  statistics  might  be  pertinent  to  the  subject  in 
hand.  Along  with  this  we  ought  to  have  comparative 
tables  of  the  average  cost  over,  say,  five  years  past, 
not  only  of  the  daily  articles  of  consumption  used  by 
the  buli^  of  the  people  in  each  country,  but  of  their 
clothing  and  housing.  Were  authentic  statistics  such 
as  these  got  together  relating  to  protectionist  nations 
and  placed  alongside  similar  statistics  relating  to  the 
working  population  of  the  United  Kingdom,  those  who 
are  struggling  to  maintain  Free  Trade  principles  in 
the  face  of  the  muddy  torrents  of  falsehood  and  mis- 
representation, would  have  weapons  at  hand  that  they 
might  be  depended  on  to  use  with  skill  and  effect 
against  the  enemies  of  the  country.  The  suggestion 
is  commended  to  the  attention  of  the  Government. 


Standard  Bank  of  South  Africa,  Ltd. — The  Hamburg  agency 
has  been  removed  to  27,  Alsterdamm. 

The  Commercial  Banking  Company  of  Sydney,  Ltd.,  has 
opened  a  branch  at  Bay  Street  and  Botany  Road,  Botany, 
Sydney. 

HoBART  Electric  TRAirwAY  Co.,  Ltd. — Traffic  and  other 
recepits  for  the  year  ended  Decemiber  31,  although  adversely 
affected  for  a  short  time  by  the  New  South  Wales  coal  strike, 
showed  a  substantial  increase  over  any  preceding  year  at 
;^27,724.  Working  expenses  at  the  same  time  were  lighter, 
owing  to  a  smaller  outlay  on  repairs  and  maintenance,  and 
nett  profits,  after  providing  for  debenture  interest,  &c.,  amounted 
to  ;£8,28i.  Of  this  /,'3,985  is  put  to  general  reserve,  and  a 
dividend  of  5  per  cent',  is  paid,  leaving  ;^  1,997  t°  ^^  carried 
forward.  Capital  expenditure  is  split  up  under  three  heads, 
the  aggregate  of  which  is  £106,01)4,  and  although  this  is  the 
sixteenth  annual  report  the  reserves,  all  told,  only  come  to 
;f6,8^o.  Creditors  at  ^^1,190  exceed  debtors  by  ;£445,  but  cash 
stands  at  /8,8i8.  The  balance-sheet  would  look  cleaner  if 
several  small  items,  such  as  bell  punches  acquired  in  1905  and 
cost  of  obtaining  electric  light  and  power  set  were  eliminated. 


Buenos  Ayres  Great    Southern 
Railway  Co.,  Ltd. 

Few  people  would  have  been  surprised,  although  some- 
might  have  been  disappointed,  if  the  board  of  this  great 
Argentine  railway  company  had  reduced  the  dividend  for 
the  past  year.  It,  however,  has  found  itself  able  to  pay 
4  per  cent,  for  the  second  half  of  the  year,  thus  complet- 
ing the  payment  of  7  per  cent,  for  the  entire  year,  the 
same  as  before.  This  looks  a  remarkable  performance 
in  view  of  the  severe  consequences  to  the  most  important 
branches  of  traffic  resulting  from  the  great  drought  of 
last  year.  Gross  receipts  declined  ir47,575,  and  the 
management  was  only  able  to  reduce  working  expenses 
by  ;^ 1 4,44 1,  the  figures  being  as  in  the  following 
table  :— 


1908-9. 

1909-10. 

£ 

4,601,924 
2,516,752 

Difference. 

Per 

cent. 

Gross  receipts   

Working  expenses    

i 
4,649,499 

2. 531. 193 

£ 

-  47,575 

—  14.441 

1.02 
0.57 

Nett  receipts 

2,118,306 

2,085,172 

—  33.134 

156 

The  reduced  nett  balance  thus  shown  was  lessened  by 
the  larger  amounts  received  as  interest  on  investments 
in  allied  companies  and  by  the  profit  on  remittances, 
transfer  fees,  general  interest,  &c.,  the  one  giving 
;^22,205  more  and  the  other  £^5,039  more.  The  balance 
from  the  previous  year,  however,  was  /^3,33i  less  at 
£i']o,i-]i,  but  the  final  result  was  an  increase  of  ;^22,i46 
in  the  revenue  from  outside  sources,  bringing  it  up  to 
/' 246,667,  and  consequently  the  entire  free  revenue  of 
^"2, 33 1,839  was  only  ^8,988  worse  than  that  of  the 
previous  year.  All  therefore  would  have  been  most 
comfortable  in  spite  of  the  bad  season  had  it 
not  been  for  the  increase  in  capital  charges.  The 
debenture  stock  took  ;^i5,oi8  more  for  the  12 
months  and  the  increase  m  the  burden  of  5  per  cent, 
preference  stock  was  ^61,786,  so  that  altogether  in  spite 
of  some  small  offsets  it  took  .^76,534  more  to  cover  fixed 
and  extension  share  charges  standing  ahead  of  the  ordi- 
nary stock.  Accordingly  the  balance  left  for  that  stock,, 
after  meeting  the  interim  dividend  of  3  per  cent,  paid 
upon  it  in  December  last,  is  down  ;^85,522  to  ;^724,649, 
and  after  making  the  final  payment  of  4  per  cent,  on  the 
ordinary  stock  the  balance  remaining  is  ;^45,522  worse 
at  /"i74,649.  Last  year,  however,  the  general  reserve 
received  ^25,000,  the  pension  fund  ;^io,ooo,  and  the 
staff  benevolent  fund  ^5,000,  while  this  yeajr  none  of 
these  funds  get  anything  at  all. 

Working  expenses  seem  to  have  been  well  kept  down. 
The  average  mileage  worked  for  traffic  rose  last  year 
54  miles  to  2,770,  but  the  working  expenses  were  kept 
down  to  54.69  per  cent.,  or  an  increase  of  \  per  cent,  only 
on  the  previous  year.  Passenger  traffic  increased  12.10 
per  cent,  in  numbers,  and  yielded  7.26  per  cent,  more 
in  money.  There  was  also  an  increase  of  9  per  cent,  in 
the  receipts  from  luggage  and  parcels,  but  the  total 
weight  of  goods  handled  during  the  year  fell  off  5.56  per 
cent.,  and  the  receipts  therefrom  5.77  per  cent.  There 
was  a  decrease  of  nearly  1 1  per  cent,  in  the  number  of 
animals  carried,  and  of  6.92  per  cent,  in  the  earnings 
from  that  branch  of  the  business. 

As  usual,  full  details  about  the  year's  traffic  and  other 
matters  are  found  in  the  appended  report  of  the  general 
manager.  There  is,  however,  nothing  remarkable  in 
the  statements  either  of  the  manager  or  of  Mr.  White, 
the  chairman  of  the  local  committee,  so  that  they  must 
be  read  in  the  pamphlet.  Mr.  White  points  out 
that  the  exports  of  the  Republic  still  exceed 
imports — as  they  should  do  in  a  growing  country 
dependent  on  borrowed  capital  ■ —  and  the  excess 
was  singularly  even  last  year  with  that  for  1908,  viz., 
$94,594,433  gold,  compared  with  $93,032,605  gold  the 
year  before,  yet  the  export  of  both  wheat  and  maize  was 
much  smaller  in  the  past  harvest  year  than  in  the  pre- 
vious one.  Prospects  for  the  current  year  seem  to  be 
still  a  little  doubtful,  though  better  than  they  were  a 
year  ago.  Ploughing  was  retarded  by  the  drought  in 
the  Province  of  Buenos  Ayres  at  the  early  part  of  the 
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season,  and  in  the  North  locusts  have  made  their  appear- 
ance, but  were  forced  back  by  a  fall  in  the  temperature. 
On  the  whole,  then,  the  Republic  makes  great  and  rapid 
progress,  and  many  kinds  of  public  works  are  contri- 
buting to  add  to  the  solidity  of  its  wealth.  To  these 
public  works  the  Great  Southern  contributes  its  share, 
and  its  expenditure  on  capital  account  amounted 
last  year  to  ;^2,449,356,  bringing  the  total  up 
to  £^2,215,745.  On  capital  account  only  ^1,436,703 
seems  to  have  been  received  during  the  year, 
hut  the  company  seems  still  to  have  ample  means  to  go 
on  with  for  the  present,  although  the  balance  in 
hand  has  been  reduced  by  ;^i,oi 3,049  to  ;ri, 265,665. 
And  the  unexercised  capital  powers  enable  the  company 
i  to  create  and  issue  ;f  2, 500,000  more  in  stocks  and  shares, 
'  and  to  raise  ^2,044,000  additional  on  loans.  All  the  money 
and  more  will  be  required  to  fulfil  the  programme  m 
hand.  There  are  nearly  700  miles  of  new  line  more  or 
less  in  hand  now  including  the  transit  across  to  Chile. 
And  in  view  of  the  demands  on  account  of  these  lines 
and  of  further  concessions  granted,  the  board  proposes 
to  issue  ^2,000,000  in  5  per  cent,  preference  shares, 
ranking  pari  passu  with  the  existing  5  per  cent,  pref- 
erence stock.  The  shares  will,  in  the  first  place,  be 
ofifered  to  the  proprietors  at  a  premium  of  £1  per  ;^io 
share. 


I 
I 
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The  Investment  Hints'  Ladder. 

Following  the  lines  laid  down  last  week,  here  are 
three  securities  which  seem  to  us  to  deserve  the  atten- 
tion of  investors.  First  we  place  the  Russian  4^  per 
cent,  loan  of  1909,  of  which  a  small  part  only  is  dealt  in 
on  the  London  market.  Its  aggregate  is  ^55,000,000, 
or  thereby,  and  our  share  is  somewhat  under  _£"6,ooo,ooo. 
The  price  has  risen  since  the  date  of  issue,  and  it  is  now 
slightly  above  par.  The  yield  is  therefore  liarely  4*  per 
cent.,  and  as  drawings  at  par  commence  in  January, 
1919,  after  which  date  the  Russian  Government  may 
pay  off  the  whole  loan  at  that  figure  on  due  notice  given, 
there  is  rio  probability  of  any  appreciable  further  rise  in 
the  price.  The  bond,  however,  should  be  a  good  one 
for  many  years  to  come,  and  by  setting  aside 
the  interest  in  excess  of  4  per  cent,  received,  say, 
for  the  first  two  years,  to  cover  the  risk  of  slight 
loss  on  redemption,  there  can  be  no  great  harm  in 
giving  loi  for  the  stock,  if  it  cannot  be  got  at  100^. 
But  it  will  very  likely  slip  back  a  little  as  the  monetary 
difficulties  on  the  Continent  develop  towards  the  end  of 
the  year,  and  the  efTort  should  be  made  to  pick  it  up  at 
100.     Coupons  are  paid  in  January  and  July. 

A  security,  which  on  the  basis  of  the  last  two  dividends 
yields  about  ^4  17s.  per  cent.,  is  the  ordinary  stock  of 
the  Highland  Railway,  whose  traffic  receipts  for  the 
current  half-year  point  to  a  possible  slight  increase  in 
the  distribution  next  April.  If,  however,  the  stock  can 
be  bought  at  35,  it  would  do  to  mix  with  others,  having 
some  chance  of  increase  in  capital  value. 

Rising  still  in  the  scale  of  yields,  we  suggest  the  £1 
shares  of  the  Egyptian  Markets  Co.  at  i^,  that 
price  giving  the  holder  about  6  per  cent.,  reckoning  the 
average  of  the  last  two  dividends,  or  the  shares  of  the 
affiliated  Egyptian  Salt  and  Soda  Co.  should  do  well. 
They  ought  to  be  picked  up  at  par  or  a  little  less.  At  par 
they  wouldgiveabout  £6  5s.  per  cent,  on  the  same  mode  of 
reckoning.  Things  in  Egypt  are  mending  in  a  satisfac- 
tory manner,  and  the  prospects  there  are  that  prosperity 
will  return  to  the  country  in  no  small  measure  during 
the  next  twelve  months  ;  consequently,  these  shares  are 
a  good  speculative  purchase. 

The  dividends  of  the  Highland  Railway  are  paid  in 
April  and  October,  and  those  also  of  the  Egyptian 
Markets  Co.,  but  those  of  the  Salt  and  Soda  Co.  are  dis- 
tributed in  June  and  December. 


On  and  after  October  17  the  registered  ofiices  of  the  following 
companies  will  be  at  6,  Laurence  Pountney  Hill,  Lontlon,  E.C. : — 
Lanadron  Rubber  Estates,  Ltd.,  I^dbury  Rubber  Estates,  Ltd.. 
Clunv  Rubber  Estates,  Ltd.,  South  American  Light  and  Power 
Co.,  Ltd. 


Some  Bucket  Shop  Circulars. 

Towards  the  end  of  August  a  subscriber  was 
kind  enough  to  send  us  a  batch  of  circulars  issued  by 
sundry  ephemera  of  the  bucket  shop  type.  A  study  of 
literature  of  that  sort  is  interesting  from  several  points 
of  view,  and  to  us  most  of  all  because  we  are  con- 
tinually in  quest  of  light  on  the  workings  of  the  human 
mind  in  relation  to  money  matters  and  speculation.  We 
used  to  lean  towards  the  opinion  that  a  pinch  of  fact 
or  an  occasional  lapse  into  the  truth  was  necessary  for 
success  in  extracting  money  from  the  multitude,  who 
will,  who  must,  gamble,  but  we  become  less  confident 
of  the  wisdom  of  that  point  of  view  as  we  gain  experi- 
ence, and  a  perusal  of  the  pajiers  before  us  has  made 
us  disposed  to  think  that  the  more  completely  the  asser- 
tions in  them  are  separated  from  any  resemblance  to 
the  truth,  the  greater  may  be  their  success  with  the 
pleasure-seeking  public  of  our  day.  The  one  essential 
qualification  is  boldness  in  assertion.  No  hesitations 
must  be  shown,  never  any  doubt  admitted,  as  to  the 
completeness  of  the  "  success  "  promised.  Occasionally 
a  bucket  shop  circular  does,  apparently,  condescend  to 
refer  to  incidents  affecting  markets  and  to  draw  the  in- 
ferences suitable  for  the  "  deal  "  contemplated,  but 
that  is  a  dangerous  course  always,  and  the  experienced 
deal  only  in  fiat  assertion  combined  with  naked  magic, 
the  undraped  falsehood  of  the  professor  of  infallibility. 

One  of  the  circulars  on  our  desk — we  do  not  say 
whose,  because  we  have  no  intention  of  giving  any 
sort  of  advertisement  to  those  who  practise  this  modern 
form  of  the  old  confidence  trick — promises  "  450  per 
cent,  profit,"  or,  "  after  deduction  of  our  commission, 
a  clear  profit  of  ;^4o  los.  on  every  ;£,'io  subscribed," 
and  appeal  is  made  to  the  results  of  "  our  last  four 
special  stock  combines."  Said  results  do  not  quite  sup- 
port the  assertion  emphasised  in  large  type,  but  they 
are  brilliant  enough  on  pa}>er  to  dazzle  the  itching 
multitude,  and  the  details  on  page  3,  by  which  the 
claim  is  supported,  are  just  such  as  tend  to  drive 
conviction  home,  and  such  as  anyone  could  make  up 
after  the  event — most  likely  that  is  how  they  were  made 
up.  No  mention  is  ever  made  of  the  instances  where 
stocks  take  a  course  not  reckoned  on,  and  none  is 
necessary,  'because  these  "  special  stock  opera- 
tions," "  special  combines,"  and  infallible  bull 
operations  are  seldom  or  never  entered  upon 
in  the  way  alleged.  They  are  imagined  gambles, 
and  the  object  aimed  at  is  to  obtain  the  five, 
ten,  twenty,  or  fifty  pound  notes  of  the  dupes.  Success 
in  that  enterprise  generally  leads  to  a  change  of  ad- 
dress and  name,  never  of  necessity  to  "  stock  opera- 
tions "  of  any  real  sort.  Now  and  then  a  man  or  a 
"  firm  "  emerges  from  the  bird-lime  or  magic  crystal 
stage,  and  makes  an  effort  to  carry  on  a  gambling 
business  in  the  ordinary  way,  but  for  one  who  succeeds 
in  making  a  living  by  that  sort  of  outside  stockbroker's 
trade  there  are  dozens  and  scores  who  fail,  and,  in 
failing,  leave  those  who  trusted  them  with  money  or 
securities  the  poorer  by  as  much  as  they  have  been 
fooled  out  of.  Within  the  last  nine  months  at  least 
two  flaring  advertising  and  circularising  outside  punt- 
ing shops  have  disappeared  from  view,  and  the  multi- 
tude of  the  obscure,  who  never  attain  to  the  dignity 
of  insolvent  debtor  to  newspaj>ers,  on  account  of  un- 
paid-for  advertisements,  cannot  be  counted.  .Always 
among  the  ruck  of  such  is  the  bamboozler  from  the 
United  States — superficially  the  smartest  scalp-hunter 
of  his  kind  on  earth,  and  the  most  completely  unscrupu- 
lous, likewise  often  the  stupidest.  But  to  delineate 
or  name  any  of  the  tribe  would  be  to  give  them  a  wel- 
come "  leg  up."  We  can  only  say  that  The  Investors' 
Review  is  never  in  any  danger  of  incurring  bad  debts 
through  inserting  their  advertisements. 

Among  the  papers  sent  us  are  quite  a  number  from 
a  firm  which  has  annexed  a  pretty  well-known  old 
name — it  may  or  may  not  be  its  own,  probably  is  not, 
for  names  are  chosen  to  facilitate  the  performance  of 
the  purse  transfer  trick,  and  are  generally  no  more  real 
than  the  alleged  trans.actions  carried  through  with 
"  success."  The  persistence  of  this  shop  appeared  to 
argue  a  greater  vitality  than  usual,  and  its  methods  were 
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amateurishly  cunning' — in  a  way,  well  calculated  to 
beguile — crude,  and  delusive,  if  plain  bulling  and  'bear- 
ing was  aimed  at,  something  quite  otherwise  if  the  aim 
were  "  honest  "  purse  emptying.  "  Increase  your  in- 
come," one  of  the  circulars  advises  ;  "  j^ioo  invested 
secures  a  dividend  of  171  per  cent.  j>er  annum,  payable 
by  fortnightly  or  monthly  remittances  ;  capital  guaran- 
teed against  loss."  There  is  much  more  of  the  same 
sort,  all  downright  flint-cold  romance  of  the  most 
g'oby  gulling  description,  but  probably  none  the  less 
enticing  for  that.  "  By  simultaneously  opening  a  bull 
and  a  bear  operation,"  says  the  circular,  "  an  investor 
is  independent  of  the  movements  of  the  stock  market, 
and  a  profit  is  sure  to  be  made."  That  looks  plausible, 
does  it  not  ? — until  you  come  to  think  it  over,  when  it 
is  found  to  ibe  just  such  a  statement  as  might  pass 
current  for  wisdom  in  Colney  Hatch,  and,  therefore, 
deemed  quite  good  for  the  purpose  in  hand.  A  player 
is  only  "  independent  of  the  movement  of  the  stock 
market  "  when  he  buys  a  security  and  pays  for  it  ;  he 
is  at  its  mercy  always  if  he  buys  what  he  cannot  pay 
for,  and  sells  what  he  does  not  possess  ;  but  you 
cannot  prevent  gambling  and  the  transfer  of  money 
to  the  pockets  of  volunteer  stakeholders  by  bald  truths 
of  that  kind.  We  should  infer  from  the  style  and  con- 
tents of  efforts  like  these  that  this  particular  bucket- 
shop  has  very  little  experimental  knowledge  of  Stock 
Exchange  business.  Explaining  its  ability  to  "  guaran- 
tee "  against  loss  punters  who  trust  it  with  their 
money,  it  effloresces  into  spidery  eloquence  after  this 
style : — 

Under  the  ordinary  way  of  speculating  the  public  are  invited 
to  send  a  cover  as  a  i  per  cent,  margin  for  Oie  purchase  of  a 
certain  quantity  of  shares,  and  when  that  margin,  through  a 
fall  in  the  market,  is  exhausted,  they  are  either  invited  to 
supply  further  cover  or  the  transaction  is  closed  with  a  loss  to 
the  operators.  The  result,  therefore,  is  that  people  with  a 
limited  capital  are  bound  to  lose  their  money,  because  it  so 
frequently  occurs  that  tiefore  a  rise  sets  in  the  price  recedes  on 
account  of  professional  manipulation.  Clients  who  are  invited 
to  invest  with  us  are  treated  in  an  entirely  different  way.  When 
we  receive  certain  information  about  the  rise  of  a  certain 
stock  we  buy  in  the  market  a  large  quantity,  and  even  should 
the  price  drop  four  or  five  points  we  have  the  means  and  the 
facilities  to  protect  the  deal.  Now,  it  is  well  known,  especi.aUv 
in  the  American  market,  that  no  matter  how  low  a  price  may 
drop  for  the  time  being,  a  short  time  afterwards  a  reaction  sets 
in  and  the  previous  rise  is  resumed.  Therefore,  the  movements 
of  the  market  are  entirely  indifferent  to  clients  who  entrust 
their  business  to  us,  so  long  as  they  leave  the  choosing  of  the 
stock  in  our  hands,  as  well  as  the  control  of  the  transaction. 
It  is  an  undeniable  fact,  and  thousands  of  people,  to  their 
sorrow,  have  to  confess  it,  that  a  man  with  limited  means  who 
is  induced  to  speculate  on  the  ordinary  terms  offered  him  is 
bound  to  lose  in  the  end,  but  being  entrusted  with  vast  amounts 
of  money  from  our  different  clients,  we  occupy  the  same  position 
as  the  great  magnates  in  New  York,  who,  having  the  necessary 
means  at  their  command  to  see  the  transactions  through,  can 
command  success. 

In  reading  one  feels  that  this  insane-looking  "  bluff  " 
must  be  of  Yankee  origin,  and  although  the  circular 
goes  on  to  mention  rubber,  and  to  make  an  egrc- 
giously  wrong  prediction  about  the  course  of  the  rubber 
share  market,  we  suspect  that  here  also  we  are  merely 
in  contact  with  the  Apache  of  the  West  out  for  scalps 
and  plunder.  A  firm  strong  enough  to  withstand  the 
pressure  of  Wall  Street  lurches  and  lunges  would  not 
require  to  feed  the  revenue  of  the  post  office  with  tens 
of  thousands  of  circulars  asking  subscriptions  of  ;^5 
jmd  upwards  in  order  to  enter  upon  "  complex  "  stock 
deals.  "  We  stand  in  the  unique  position  of  having 
protected  every  transaction  without  calling  on  any 
client  for  further  cover,"  a  circular  of  June  last  brags. 
So  there  was  a  loss  on  the  "  deal  "  then,  in  spite  of  its 
complexity?  No?  "  Every  deal  has  been  duly  sus- 
tained, and  no  money  has  been  lost  to  any  of  the  sub- 
scribers." Just  so;  but  the  bucket  shop  keepers  in 
question  go  on  to  say  that  they  have  only  meanwhile 
met  the  heavy  slump  in  Yankees  out  of  their  own  re- 
sources, and  on  that  assertion  found  an  appeal  for 
more  money.  Now  is  the  time  to  buy  more  for  an 
average.  What  has  happened  "  will  not  occur  again 
this  year."  "On  75  shares  " — particulars  of  which 
■7re  inserted  in  the  circular  with  a  forecast  to  a  frac- 
tion of  a  dollar  of  the  extent  to  which  prices  will  re- 
cover, presumably  within  the  new  account — "  for  which 


we  require  a  cover  of  ;i£."is,"  the  profit  will  be  "  ^,114 
7s.  6d.,"  also  within  one  account  no  doubt.  But  sup- 
posing the  further  money  is  not  sent,  or  that  the  shares 
already  bought,  on  which  there  is  a  loss  of  from  4i  to 
i4i,  do  not  rally?  What  then?  In  these  cases  "  holders 
of  50  Unions  "  would  have  "  to  find  a  further  ;^I4S  to 
protect  their  deal."  The  "guarantee"  of  capital  is 
consequently  a  guarantee  that  gains  will  be  lost,  nothing 
more — not  even  a  gnjarantee  that  the  shares  were  really 
bought  on  which  \  ou  are  made  to  appear  as  standing 
to  lose  so  much.  But  the  mystification  is  rather  cun- 
ningly done.  For  all  that,  we  rather  think  this 
"  system  "  of  trading  has  failed  to  "  guarantee  "  the 
firm  conducting  it  against  the  usual  fate  of  such.  Only, 
if  it  has  been  unable  to  go  on  finding  differences  without 
calling  on  dupes  to  pay  up  at  once,  there  is  nothing  to 
prevent  the  man  or  men  behind  its  mask  from  starting 
afresh  at  another  address  and  with  a  new  and  still 
more  "  respectable  "  name.  This  is  a  free  country, 
especially  free,  it  would  seem,  for  chevaliers  d'industrie, 
who  live  by  tempting  an  esurient  public  to  punt  with 
"  cover  "  and  "  margins  "  in  stocks  and  shares.  And 
the  more  successful  the  hocus  the  greater  would  appear 
to  be  the  immunity  from  danger.  After  all,  do  the 
votaries  of  share  punting  and  bucket  shop  magic 
occupy  so  very  much  lower  a  level  than  the  titled  and 
other  gentlemen — M.P.'s,  a  large  number  of  them- — 
who  systematically  and  with  perfect  immunity  from 
danger,  assist  in  swindling  the  public  by  means  of  over- 
capitalised or  fraudulent  joint-stock  companies,  or  by 
unreal  balance-sheets?  If  you  reproach  them,  they 
only  answer  as  the  panther  of  the  bucket  shop  answers, 
"  What  would  you?  We  must  live."  Punish  them  ! 
Call  them  to  account !    Never  in  this  world. 


The  Rubber   Slump. 

All  sorts  of  rumours  are  current  in  our  Rubber  market 
as  to  the  cause  of  the  depression  and  everybody  has  a 
different  one,  the  truth  being  that  there  are  many  influ- 
ences at  work  tending  to  produce,  not  only  a  passing 
slump,   but   an   indefinitely   long  period   of   depression. 
Amongst  the  most  potent  of  these  is  the  collapse  of  the 
automobile  industry  in  the  United  States  to  which  allu- 
sion was  made  in  these  columns  several  weeks  ago.    The 
Yankees  last  year  took  about  half  the  total  output  of 
rubber,  and  the  major  part  of  this  has  been  used  up  in 
the  output  of  machines  for  which  there  is  now  no  market. 
Until  stocks  are  worked  off  and   business  generally  in 
the  United  States  becomes  more  healthy,  there  does  not 
seem  to  be  any  probability  that   last  year's  consumption 
of  rubber  can  be  approached,  still  less  equalled,  in  the 
United  States.     Then  there  is  the  trouble  in  Shanghai, 
where  the  speculation  in  rubber  shares,  and  in  the  gum 
it.self,  has  been  wilder  even  than  in  London.     The  crisis 
there  broke  out  in  July,  and  is  still  raging.     Some  of  the 
foreign  banks  came  to  the  help  of  the  local  market  some 
time  ago  with  an  advance  of  £"400,000,  but  the  Taotai  of 
the  city  has  had  to  ask  for  a  further  advance  of  1^240,000, 
and   still   the   difficulties  have   not    been    surmounted. 
Coming   back   to   London,  we  have  reason   to  believe 
that  the   Mincing  Lane  market  is   confronted    by  what 
can  only  be  described   as   the  usual  sequel    to  bucket- 
shop  speculation.      When  rubber    shares  began  to   be 
in  fashion.     Mincing  Lane  started  an  outside  maket  in 
rivalry  to   the    Stock   Exchange    and    for  a  time  did  a 
roaring  trade.     Stories  reached  us  of  obscure  individuals 
who  had  made  fortunes  running  into  millions,  according 
to  the  imagination  of  the  gossip — and  no  doubt  a  certain 
number   of  people,  shrewd   and   cool-headed,  did    make 
money  while  the  madness  was  at  its  height,  but  a   great 
many  of  them  neglected  to  realise  their  fortunes  at    the 
top  of  the  wave  and  are  now  probably  as  poor  as   they 
were  before  the  excitement  began,  if  not  poorer. 

For  Mincing  Lane  dealt  for  all  and  sundry,  and  from 
what  we  hear  the  dealers  in  the  Lane  have  more  unpaid 
differences  upon  their  books  than  the  Stock  Exchange 
itself,  and  that  is  saying  a  good  deal.  Also  we  hear,  but 
cannot  vouch  for  it,  that  some  of  the  firms  there,  in  order 
to  stimulate  the  appetite  of  the  public  for  rubber  com- 
pany shares,  commenced  a  vigorous  bull  campaign  in 
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rubber  itself,  and  at  the  time  they  began  that  move  we 
'hought  they  had  everything  in  their  grasp.  They  would 
lave  had,  indeed,  if  the  Yankees  had  not  so  completely 
over-stretched  themselves,  for  the  supply  of  rubber 
appeared  to  be  inadequate  to  meet  demands,  and  as 
long  as  that  shortage  continued  there  seemed  nothing  to 
hinder  bold  operators  for  the  rise  in  driving  the  price  up 
to  anything  they  pleased.  They,  liowever,  stuck  at  round 
about  los.,  and  now  we  are  given  to  understand 
that  a  good  deal  of  the  rubber  bought  at  the 
top  of  the  market  is  being  thrown  out  at  any 
price  it  will  fetch.  The  inference  is  that 
until  this  rubber  is  absorbed,  there  can  be  no  recovery 
in  the  market,  and  it  cannot  be  absorbed  quickly  enough 
to  get  out  of  the  way  of  the  new  supplies  coming  for- 
ward, supplies  which  are  bound  to  be  much  in  excess  of 
those  ot  any  previous  year.  We  consequently  infer  that 
the  price  ot  rubber  has  not  nearly  reached  its  lowest. 
Before  the  slump  is  over  we  may  see  a  good  many  failures, 
and  there  is  already  an  appalling  amount  of  distress  in 
many  directions.  Tens  of  thousands  of  people  amongst 
the  public  have  lost  more  than  they  can  afford,  many  of 
them  far  more  than  they  are  ever  likely  to  make  good. 


I 


i 
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Poor  Law  Waste  and  Pensions. 

Those  who  have  been  opposed  to  the  hasty  institu- 
tion of  old-age  pensions  will  find  a  good  deal  to  fortify 
them  in  the  latest  report  of  the  Local  Government 
Board.  It  covers  that  portion  of  the  many  functions 
performed  by  this  Government  department  dealing  with 
Poor  Law,  unemployed  workmen,  and  old-age  pen- 
sions, and  we  find  that  in  the  year  ended  Lady  Day, 

igog,  the  total  expenditure  on  the  relief  of  the  poor 
and  matters  wholly  attached  thereto,  was  ^14,717,098. 
Of  this  ;^'i  1,511,107  was  defrayed  out  of  local  rates, 
and  ;^"2,4i9,ooo  came  from  Exchequer  grants.  The 
average  cost  per  head  per  annum  of  paupers  relieved  in 
England  and  Wales  as  a  whole  was  ^"15  19s.  '/'{d., 
or  if  we  separate  the  metropolis,  ;£,"26  8s.  ifd.  per 
head  of  the  population  in  London,  and  ;£a4  os.  7jd. 
iper  head  of  the  population  outside  London.  In  order 
to  keep  the  machinery  running  money  had  to  be  bor- 

owed,  and  there  can  be  no  question  whatever  that  a 
great  deal  of  the  expenditure  ought  to  be  saved,  and 
just  as  little  that  the  saving  should  have  taken  place 
either  concurrently  with  or  in  anticipation  of  the 
institution  of  any  old-age  pension  scheme. 

For  what  has  happened  ?     The  figures  for  old-age 

ensions  are  given  up  to  March  31  last,  and  show  that 
441,489  people  in  England  and  Wales  receive  the 
5s.  per  week  out  of  a  total  of  699,352  recipients  for  the 
whole  United  Kingdom.  Did  the  money  thus  dis- 
bursed appreciably  influence  the  usual  pauper  expendi- 

;ure?  We  do  not  gather  that  it  did,  and  no  intelligent 
"observer  ever  expected  that  it  would.  The  people  who 
have  benefited  by  the  old-age  pensions  were  those  who, 
by  family  help  or  through  savings,  had  been  able 
heretofore  to  exist  without  coming  on  the  rates.  As 
Mr.    Court,   the   Inspector  for   Cornwall,    Devon,  and 

art  of  Somerset  says,  "  the  least  satisfactory  part  of 
She  Act  is  that  the  pension  money  goes  in  many  cases, 

ot  to  provide  the  pensioner  with  comforts  in  his  old 

ge,  but  to  enable  him  to  increase  the  amount  he  will 
have  to  leave  at  his  death  ;  or  even  during  the  pcn- 

ioner's  lifetime  it  goes  into  the  common  stock  of  the 
well-to-do  household,  in  which  the  pensioner  lives." 
After  reading  that  how  hollow  does  the  eloquence  seem 
which  sought  to  cast  a  halo  of  ardent  humanitarianism 
and  benevolence  over  the  institution  of  these  old-age 
pensions.  They  have  not  done  the  gopd  intended, 
and  they  have  not  reduced  the  cost  of  pauperism  at  all. 
They  are  simply  an  additional  burden  laid  upon  the 
bark  of  an  already  overloaded  taxpayer,  but  that  fact 
will  not  hinder  the  Government  from  proceeding 
further  along  the  same  road,  and  all  without  taking 
the  most  initiatory  step  towards  a  reform  of  the  abuses 
of  a  Poor  Law  administration  which  reeks  with  abuses 
from  top  to  bottom.  The  cost  of  pauperism  is  only 
lessened  by  the  diminution  in  the  number  of  those 
~  ho  are  in  receipt  of  relief,  and  that  in  turn  depends 


upon  the  state  of  the  labour  "  market."  But  the  fixed 
outlay  of  the  workhouses  and  asylums  increases  on  the 
average  of  years  without  reference  to  the  number  of 
the  paupers  lodged. 

Another  source  of  expenditure  which  forms  as  it 
were  an  excrescence  of  the  Poor  Law  system,  and 
might  very  well  have  been  a  component  part  of  a  root 
and  branch  reform  of  that  system  is  the  Unemployed 
Workmen's  Act.  It  is  not  administered  under  the 
Poor  Law,  but  directly  under  the  Local  Government 
Board — is  a  move  in  the  campaign  of  bureaucratic 
centralisation,  in  short — and  seems  to  have  absorbed 
;^i45,ooo  in  the  year  ended  March  31  last.  At  least 
^'142,085  was  paid  out  under  the  grant,  no  less  than 
;£,'92,520  of  it  in  London.  This  is  exclusive  of  ;^9>'5i 
appropriated  out  of  balances  in  the  hands  of  distress 
committees  left  over  from  the  preceding  year,  and 
possibly  the  money  may  do  some  good.  We  are  not 
disputing  that  point ;  only  asking  where  the  Act  fits 
in  if  it  has  no  relation  with  pauper  administration? 
How  are  two  sets  of  officials  prevented  from  clashing 
with  each  other,  overlapping  in  their  work?  Would 
it  not  also  have  been  possible  in  reforming  our  Poor 
Law  system  to  have  incorporated  the  surveillance  and 
marshalling  of  unemployment  with  the  other  duties  of 
Poor  Law  officials,  so  as  to  have  avoided  that  multipli- 
cation of  bureaucratic  posts  about  which  an  outcry  only 
too  well  grounded  has  begun  to  be  heard  in  the  Press, 
especially  the  opposition  and  reactionary  Press — when 
it  has  a  moment  to  spare  from  concocting  romances 
about  tariffs. 

Portugal  in  Revolution. 

What  interests  us  most  at  present  in  the  news  from 
Portugal  is  what  is  not  in  it,  as  one  may  say.  Just 
before  the  Republican  party  broke  into  rebellion  and  put 
the  Royalists,  or  at  any  rate  the  Royal  family,  to 
flight  it  was  stated  in  Paris  that  failing  to  get  anybody 
to  take  up  a  new  loan,  the  then  Portuguese  Government 
intended  to  tide  over  its  immediate  difficulties  by  issuing- 
3,000  contos  of  paper  money.  That  intention  alone 
might  have  been  enough  to  stir  up  the  Republican 
minority  of  the  population  to  have  one  more  try  to  over- 
throw a  Government  whose  strength  has  always  been 
in  the  carefully  nurtured  ignorance  of  the  people.  Said 
people  are  naturally  amongst  the  most  peaceful  and  law- 
abiding  in  Europe  and  they  possess  a  country  which 
should  abound  in  wealth,  but  it  has  been  in  a  state  of 
decay  almost  since  the  time  of  Prince  Henry  the  Navi- 
gator, one  may  say,  assuredly  since  the  day  when 
Philip  II.  of  Spain  annexed  it  amid  scenes  of  the  most 
diabolical  cruelty,  cruelty  not  exceeded  by  anything  per- 
petrated upon  the  helpless  natives  of  Mexico  and  Peru 
or  upon  the  schismatics  of  the  Netherlands.  -■Xnd  ever 
since  we  can  remember  Portugal  has  been  wallowing  in 
a  hopeless  quagmire  of  debt,  notwithstanding  the 
natural  riches  of  the  country  and  the  laboriousness  of 
the  people.  Its  impecuniosity  and  helplessness  have 
been  the  source  of  many  great  fortunes  to  the  financiers 
of  London  and  Paris,  and  as  long  as  they  could  make 
money  out  of  its  miseries  they  kept  the  farce  going. 

We  can  remember  well  how  one  of  these  mighty 
financiers  used  to  play  with  Portuguese  probabilities  of 
default.  Rumours  would  fly  round  the  City  that  the 
Portuguese  Government  was  not  going  to  pay  the  next 
coupon  on  the  debt.  .Alarmed  holders  of  the  bonds  would 
rush  then  to  sell,  and  bears  crowd  into  the  market  with 
them.  This  financier  sat  quietly  in  his  den  and  smiled 
sweetly  as  he  bought  all  the  bonds  offered  at  the  lowest. 
Then,  perhaps  the  night  before  the  notification  of  the 
coupon  payment  should  be  made,  he  would  arrange  to 
borrow  money,  paying  sometimes  up  to  25  per 
cent,  in  order  to  get  enough  to  complete  the  neces.sary 
sum.  Next  morning  with  the  news  that  the  money  was 
forthcoming  up  bounded  the  bonds,  and  a  large  addition 
was  made  to  the  operator's  fortune.  Portugal  and  the 
public  lost.  Will  the  Republican  party  which  for  the 
present  dominates  the  capital  be  able,  if  finally  trium- 
phant, to  work  itself  clear  of  this  horrible  quagmire  of 
interminable  and  fraudulently  multiplied  debt,  and  find 
also  the  means  to  educate  the  generations  to  come  so 


494 


Zhc  Jnvestota'  IRevfew. 


October  8,  1910. 


that  Portugal  may  be  delivered  from  the  domination  of 
superstitions  and  from  rogues  of  all  types?  That  is  the 
problem  which  interests  us. 


September  and  Nine   Months'  Foreign 
Trade. 

For  the  month  of  September  alone  there  is  a  slacken- 
ing off  in  what  might  be  called  the  rate  of  progres- 
sion. Imports  have  increased  only  about  4.3  per  cent, 
for  the  month  as  compared  with  an  increase  of  8.34  per 
cent,    for   the   nine   months.     Exports    maintain    their 

Imports. 


September. 

Inc.  {  +  )  or 
Dpc.  {-) 
in  1910  as  com- 
pared with 
1909 

1908. 

1909. 

1910. 

General  Merchandise 
Gold  

£ 
48,014,655 
4,966.7x1 
932,261 

£ 

49.476.275 

4.5^1.303 

1,148,448 

£ 
51,600,195 
3.101,161 
845.315 

+    2,124,120 

Silver 

—       303,133 

Tolal     . . 

53,913,687 

55,146,026 

55,746,871 

+        600,845 

I 

EXPORTS. 

September. 

Inc.  (  +  )or 

Dec.  (— ) 

in  1910  as  com- 

pared  with 

1909. 

1908. 

1909. 

igio. 

Brit.  &  Irish  Produce 
For.  and  Col.  M'dse.. 

Gold       

Silver 

31,621,206 
5,287,814 
5,083,759 
1,222,644 

32,801,024 

6,464,143 

6,446,698 

517,116 

£ 

36,964,26 1 

6,808, J09 

6,654,300 

921,412 

£ 
+    4.163,237 
+       343,966 
+       207,602 
+       404,296 

Total     .. 

43,2'5,423 

46,228,981 

51,348,082 

+    5,119,101 

Imports. 


Nine  months  ended  September. 

Inc.  (  +  )or 
Dec.  (-) 
in  1910  as  com- 
pared with 
1909. 

1908. 

1909. 

1910, 

General  Merchandise 

Gold 

Silver 

435.778,43' 

35,638,313 

7,816,116 

£ 

449,781,337 

40,055,219 

9.297,674 

487,311,888 
43,663,221 
10,567,715 

£ 
+  37,530,551 
4-    3,6oi^,002 
+     1,270,041 

Total      . . 

479,232,860 

499.'34.230 

54i.542,f24 

-f  42.408,594 

Exports. 

Nine  months  ended  September. 

Inc.  (  +  )  or 
Dec.  (-) 
in  igio  as  com- 
pared with 
1909. 

1908. 

1909. 

1910. 

Brit.  &  Irish  Produce 
For.  and  Col.  M'dse.. 
Gold 

£ 

285,663,002 

57,714.780 

34,813,302 

10,053,137 

£ 

277.337.314 

67.377.601 

32,510,891 

9.334.627 

3'8,577,044 
78,441,288 
36,835,955 
9,426,004 

£ 

+    41,239.730 
+     11,063,687 
+      4.325.064 

Silver 

Total     . . 

388,244,221 

386,560,433 

1-443,280,291 

+     56.719-858 

Visible  Balance  of  Trade. 


September. 

Ipic.  (-(-)  or 

Dec.  (— ) 

in  i9ioascom> 

pared  with 

1909. 

1908. 

1909 

1910. 

Imports 

Exports 

53,913,687 
43,215,423 

55,146.026 
46,228,981 

55,746871 
51,348,082 

£ 
+       600,845 
+    5,119,101 

Excess  value  of  im- 1 
ports  over  exports  i 

10,698,264 

8,917,04s 

4.398,789 

—   4,518,256 

Nine  months  ended  September. 

Inc.  (-f)  or 
Dec.  (-) 
in  1910  as  com- 
pared with 
1909. 

1908. 

1909. 

1910. 

Imports 

Exports 

£ 
479,232,860 
388,244,221 

£ 
499,134,230 
386,560,433 

541,542,824 
443,280,291 

£ 
+  42,408,594 
+  56,719,858 

Excess  value  of  im- 1 
ports  over  exports ) 

90,988,639 

112,573.797 

98,262,533 

—  14,311,264 

The  values  of  the  imports  represent  th,?  cost,  insurance,  and  freight,  or,  when 
goods  are  consigned  for  sale,  the  latest  sale  value  ot  such  goods. 

The  values  of  the  exports  represent  the  cost  and  charges  of  delivering  the 
goods  on  board  the  shi^j,  and  are  known  as  the  "  free  on  board  values." 

lead,  but  still  the  increase  for  the  month  is  only  about 
12.7  per  cent.,  as  against  an  increase  of  nearly  15  per 
cent,  for  the  nine  months,  and  re-exports  are  hanging 
back    in    a    somewhat    pronounced    manner,    although 


still  5.3  per  cent,  better  for  the  month  compared  with 
last  year.  For  the  nine  months,  however,  the  increase 
is  nearly  i6i  per  cent,  in  these  exports  of  foreign  and 
colonial  merchandise,  so  that  take  it  altogether  the 
trade  of  September,  excellent  though  it  was,  gives 
some  indication  of  a  toning  down  of  business  in  other 
parts  of  the  world.  Ours  is  still  the  most  prosperous 
and  expanding  trade  any  nation  can  show,  but  the  rate 
of  expansion  is  not  so  violent  now  as  it  was  earlier  in 
the  year.  That  is  just  as  well,  for  it  is  worth  noting 
that  up  to  the  end  of  September  the  visible  balance  of 
trade  in  our  favour  is  ;^i4, 31 1,000  less  than  it  was 
a  year  ago,  although  still  nearly  ;^8,25o,ooo  better 
than  the  exhibit  for  1908.  We  may  be  overbuying  in 
fact,  or,  what  is  sometimes  wor.se,  buying  too  dear  for 
our  profit. 

It  is  expedient,  although  it  should  not  be  necessary, 
to  emphasise  the  fact  that  our  imports  have  grown 
principally  in  raw  materials  and  in  such  half-manufac- 
tured articles  as  ought  to  be  classed  among  raw 
materials,  or  if  not  so  classed  they  should  be  put  in  a 
separate  category  by  themselves.  Why  should  "iron 
and  steel  and  the  manufactures  thereof  "  be  all  put 
under  one  heading,  or  other  "  metals  and  the  manu- 
factures thereof,"  or  yarns  and  textile  fabrics?  Yarns, 
at  any  rate,  are  a  raw  material  and  so  are  most  of  the 
forms  of  iron,  steel,  copper,  and  other  metals  as  re- 
ceived here  in  a  semi-manufactured  state.  Last  month 
while  the  imports  of  food,  drink,  and  tobacco  again 
showed  a  diminution  compared  with  September,  1909, 
and  also  compared  with  September,  1908,  raw  materials 
show  an  increase  of  ;^3, 41 7,000,  and  the  increase  in 
articles  described  as  "  wholly  or  mainly  manufac- 
tured "  was  only  ^^'92 1,000.  Nearly  half  the  increase 
in  the  value  of  raw  materials  imported  must  be 
ascribed  to  raw  cotton,  and  it  is  by  no  means  due  to 
price,  the  quantity  received  last  month  having  risen 
about  378,000  cwt.,  or  nearly  117  per  cent.,  while  the 
increase  in  the  yield  was  barely  140  per  cent. 

A  decline  is  noticeable  in  the  exports  of  coal  for  the 
past  month,  and  the  export  trade  in  raw  materials  was 
inelastic  throughout,  but  in  manufactured  articles  it 
was  very  good  indeed,  and  when  we  come  to  the  dis- 
play for  the  nine  months  its  aggregate  is  altogether 
dazzling,  being  about  ^.'985,000,000  with  gold  and 
silver  bullion  included,  on  both  sides  of  the  account. 
The  total  value  of  imports  of  every  description  for  that 
period  has  been  ;£r54 1,543, 000  and  of  exports 
;£.'443,28o,ooo.  We  have,  however,  exported  rela- 
tively more  gold  than  we  have  imported,  and  the  de- 
mand for  silver  has  also  been  in  excess  of  the  re- 
ceipts. This  probably  is  the  natural  consequence  of 
the  larger  business  done  in  merchandise,  and  still 
more  of  the  heavy  commitments  of  the  country  to  new 
undertakings  abroad.  To  some  extent  the  larger  ex- 
port of  precious  metals  represents  export  of  capital, 
although  for  the  nine  months  the  actual  totals  of  gold 
and  silver  imported  exceed  the  totals  exported,  in  spite 
of  the  fact  that  exports  have  been  relativel}'  larger 
than   imports. 


Baku  Russian  Petroleum. — E.stimated  production  of  crude  oil  for 
week  ended  Sept.  17,  1,971  tons.     (Exclusive  of  leased  plots.) 

Russian  Petroleum  and  Liquid  Fuel. — Estimated  pro- 
duction of  crude  oil  for  the  week  ending  October  1,  111,000 
poods,  or  1,790  tons. 

.Samuel  Heath  and  Sons,  Ltd. — This  business  of  brass 
founders  made  a  big  stride  forward  in  the  year  ended  July  31, 
and  increased  its  profits  by  ;^2,g36  to  _£9,485.  A  rather  larger 
balance  of  £4^2  was  brought  forward,  and  after  deducting 
£3,1^0  or  .^486  more  for  debenture  interest,  directors'  fees,  &c., 
the  nett  surplus  was  £2,-32  up  at  ;f6,757.  Preference  dividend 
having  been  met,  the  ordinary  shares  get  5  per  cent.,  against 
nothing,  andi  the  depreciation  allbwance  is  increased  by  ;t''°5° 
to  /.2,5oo,  leaving  £438  to  go  forward.  During  the  year  ;£i,6oo 
of  t-he  debentures  were  paid  off  and  the  small  bank  overdraft  of 
£i~i  was  paid  off,  while  creditors  are  only  £473  up  at  ^1,063. 
Property  account  was  increased  by  £gio  for  lease  purchased, 
and  after  deducting  the  amount  now  written  off  will  stand  at 
^44,833  or  a  nett  decrease  of  ;^i,590,  while  investments  in 
debentures  have  been  reduced  by  .^375  to  jf6,ooo.  Stocks  are 
£j,82i  larger  at  ^f 35, 208,  and  debtors  owe  .^£'195  more  at 
2^22,548,  but  ofish  and  bills  are  trifling  at  .;^426. 
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American  Business  Notes. 

As  yet  we  fail  to  see  the  effectiveness  of  the  prepara- 
tions which  American  bankers  are  alleged  to  be  now 
making  to  step  into  the  gap  when  English  and  Conti- 
nental bankers  refuse  to  accept  the  cotton  bills  for  the 
new  season's  crop.  They  are  extremely  valiant  in 
words  but  apparently  still  quite  refractory  so  far  as 
the  giving  of  genuine  guarantees  arc  concerned,  so  that 
chances  at  present  seem  to  be  that  they  will  have  to 
finance  this  cotton  crop.  Sham  guarantees  of  authenti- 
cated signatures  and  such  like  will  not  satisfy  those  on 
this  side  who  have  money  to  risk  and  lose.  It  might 
have  been  a  good  thing  for  business  morals  if  American 
credit  had  to  stand  the  additional  strain,  especially  as 
it  is  also  apparently  about  to  be  called  upon  to  finance 
the  Standard  Oil  ]>cople  in  their  world  war  against 
competitors.  This  malignant  organisation,  the  Rocke- 
feller Oil  Trust,  has  issued  a  manifesto  to  the  effect 
that  notwithstanding  the  enormous  over-production 
of  crude  oil  there  have  been  floated  in  the  past  six  or 
seven  months  upon  the  English  and  liuropean  markets 
over  70  new  oil  companies  for  the  purpose  of  exploit- 
ing and  developing  new  petroleum  fields  located  all 
over  the  world.  The  Trust  proceeds  to  describe  it  as 
a  foregone  conclusion  that  only  a  very  few  of  these 
companies  will  ever  successfully  reach  the  producing 
stage  or  in  any  way  become  even  small  factors  in  the 
world's  petroleum  business,  for  it  is  not  to  be  expected 
that  any  already  established  petroleum  companies  will 
be  willing  to  step  aside  to  make  room  for  them. 

We  may  be  p>erfcctly  sure  that  the  Rockefeller  Stan- 
dard Oil  Trust  will  not  step  aside.  It  has  declared  war 
in  Europe,  in  .Mexico,  in  Asia,  and  in  the  United  States 
itself,  against  all  competitors  new  and  old,  and  as 
some  of  these  competitors  are  quite  as  powerful,  quite 
as  well  endowed  with  genuine  wealth  as  the  Rockefel- 
lers, the  prosecution  of  this  war  may  put  a  much 
greater  strain  than  is  now  estimated  for  upon  the  re- 
sources of  the  Standard  Oil  banks  in  New  York.  Even 
the  greatest  of  monopoly  trusts  cannot  fight  the  whole 
world  without  sacrificing  some  of  its  profits.  If,  there- 
fore, New  York  banks  have  at  one  and  the  same  time 
to  carry  the  new  cotton  crop  and  to  finance  the  Rocke- 
feller Oil  war,  we  may  see  some  interesting  develop- 
ments on  Wall  Street  before  six  months  are  over. 

Last  week's  New  York  Bank  figures  cannot  have 
been  particularly  consoling  to  the  valiant  credit 
wielders  there,  for  a  great  decrease  in  strength  is 
shown.  While  the  Associated  Banks  had  to  increase 
their  loan  average  by  over  ^,j^j,ooo,  they  had  to 
submit  to  a  loss  of  ;£^2, 100,000  in  the  specie  average 
and  only  got  about  ^17,000  of  additional  greenbacks 
into  stock  against  this.  The  deposit  average  dropped 
£,'1,484,000,  but  so  great  was  the  effect  of  the  loss  of 
specie  that  in  spite  of  this  decrease  in  liabilities,  the 
surplus  reserve  shrunk  by  ;£"i,7og,ooo  to  a  mere 
;^2,o56,ooo.  This  compares  with  about  ;^940,ooo  a 
year  ago  but  with  ;^^8,458,ooo  two  years  ago,  when 
the  strain  upon  the  banks  and  finance  trusts  of  New 
York  was  very  much  smaller  than  it  now  promises  to 
be.  It  was  in  a  manner  worse  with  the  non-clearing- 
house banks  and  trusts,  for  their  loans  had  to  be  in- 
creased by  ;^i,86i,ooo,  against  which  they  only  got 
in  about  ;^90,c)oo  altogether  in  specie  and  greenbacks, 
rather  more  greenbacks  than  specie.  It  followed  that 
their  reserve  was  nearly  1  per  cent,  down  compared 
with  the  liabilities.  These  changes,  however,  are 
ascribed  to  the  movements  of  cash  and  credit  incident 
to  the  payment  of  October  dividends,  whose  total  was 
estimated  at  about  ;,{'32,ooo,ooo,  and  we  are  assured 
by  the  Press  that  all  will  now  be  well.  Money  will- re- 
turn to  New  York,  and  before  the  end  of  the  month  the 
banks  there  will  be  quite  in  a  position  to  handle  the 
cotton  and  maize  crops.  W'ell,  we  shall  see.  It  is  not 
safe  to  predict  too  confidently  because  we  can  never 
tell  to  what  extent  promises  to  pay  and  scene-painted 
representations  of  wealth  which  has  no  real  existence 
can  be  stood  without  flinching  by  the  .American  people. 
One  correspondent,  however,  does  assert  that  but  for 
juggling  with  the  figures   there  would   have  been   no 


surplus  reserve  at  all  shown  by  the  banks  for  the  past 
week.  In  other  words,  that  there  was  really  a  deficit 
which  was  adroitly  tricked  up  to  look  like  a  surplus. 
Whether  that  is  true  we  cannot  say,  and  it  docs  not 
much  matter.  Neither  can  we  vouch  for  the  truth  of 
the  statement  that  New  York  sold  over  ;^io, 000,000  of 
new  bonds  in  London  in  September. 

What  appears  to  be  true  according  to  the  New  York 
Journal  of  Commerce  is  that  the  September  output  of 
new  securities  on  Wall  Street  was  fully  ;^5,ooo,ooo 
larger  than  in  the  same  month  last  year.  The  nominal 
amount  of  railroad  bonds  emitted  during  the  month 
was  nearly  ;^^97, 000,000,  which  is  about  ;^io,ooo,ocxj 
less  than  the  output  of  September,  1909,  but,  on  the 
other  hand,  the  output  of  notes  was  ;^36, 730,000 
against  ;^6,733,ooo,  and  of  new  shares  ;£,'i9,32i,ooo 
against  ;£,'i8,905,ooo.  Industrial  companies  were  also 
pretty  busy  although  their  bond  issue  was  much  less, 
viz.,  ;^42,985,ooo  as  compared  with  ;^57, 199,000  in 
September  last  year.  Their  issue  of  notes,  too,  was 
very  little  larger  at  ;^7,77i,ooo,  which  compares  with 
;^6,835,ooo,  and  their  issues  of  shares  came  to  about 
;^45,ooo,ooo  only  as  against  ;^47, 000,000.  Still  the 
total  output  of  securities  of  all  descriptions  came  to 
;^248,575,ooo,  or  ;^5,4i4,ooo  more  than  that  of  Sep- 
tember, 1909,  and  the  question  is — where  was  this 
mass  of  new  paper  placed?  Even  if  we  took 
;£'io,ooo,ooo  of  it,  as  is  alleged,  the  strain  upon  the 
native  Yankee  markets  would  not  have  been  thereby 
much  relieved.  Is  it  being  dumped  in  the  German 
banks,  or  in  Paris,  or  Amsterdam,  or  kept  at  home? 
The  Re.ading  System. 

Those  who  can  go  back  to  the  days  of  Franklin  B. 
Gowan  and  other  conjurers  who  built  up  the  Reading 
system  on  the  lines  of  a  monopoly  ownership  of  anthra- 
cite coal  lands  in  Pennsylvania  will  be  able  to  view 
with  a  certain  sceptical  wonder  and  yet  with  a  measure 
of  satisfaction  the  exhibit  made  by  this  agglomerate 
for  the  year  ended  June  30  last.  It  is  now  a  sort  of 
triune  affair — the  Philadelphia  and  Reading  Railway 
Company,  the  Philadelphia  Coal  and  Iron  Company, 
and  the  over-riding  and  controlling  Reading  Company. 
A  study  of  its  finances  is  consequently  apt  to  fog  one's 
mind,  but  certain  facts  stand  out  plainly  enough,  and 
if  we  look  at  the  figures  we  must  recognise  that  great 
progress  has  been  made.  Singularly  enough,  how- 
ever, the  progress  has  not  been  with  anthracite  coal, 
the  trade  in  which  appears  to  be  getting  slowly  killed 
by  the  methods  of  business  followed.  Last  year  there 
was  a  gain  of  $1,039,000  in  the  receipts  from  coal 
traffic,  or  about  6  per  cent,  on  the  figure  of  the 
previous  year,  but  none  of  this  came  from  anthracite 
coal.  On  the  contrary,  the  revenue  from  that  con- 
tinues to  decline,  and  the  company  has  to  rely  more 
and  more  on  bituminous  or  smoky  coal  for  its  income. 
In  general  business,  however,  the  Reading  system  has 
made  remarkable  progress,  and  last  year  its  mer- 
chandise traffic  increased  about  26  per  cent,  in  weight 
and  22  per  cent,  in  receipts.  Also  the  passenger  traflfic 
rose  some  26  per  cent,  in  numbers  and  yielded  14  per 
cent,  more  in  money.  We  need  not  give  the  detailed 
figures  because  they  bother  readers  and  are  not  particu- 
larly illuminating  when  we  go  beyond  the  gross  re- 
sults which  may  be  given  in  a  few  lines  thus  : — The 
railway  receipts  amounted  to  $44,214,000,  and  ex- 
penses to  $28,634,000,  leaving  nett  earnings  of  about 
$15,581,000,  exclusive  of  $1,213,000  from  "other 
sources."  Fixed  charges  took  $10,161,430,  leaving 
$6,632,375  of  free  revenue  out  6f  which  the  prefer- 
ence share  dividends  were  paid,  and  the  dividend  on 
the  ordinary  stock  "  put  upon  a  6  per  cent,  basis  "  by 
a  final  distribution  that  brought  up  the  return  for  the 
past  year  to  5  per  cent.  The  payment  of  these  divi- 
dends still  left  a  surplus,  although  the  Coal  and  Iron 
dependent  company  made  no  profit  at  all  last  year. 
After  covering  its  interest  charges  and  current  ex- 
penditure there  was  a  deficiency  of  $71,500,  as  against 
a  surplus  of  $67,000  in  the  previous  year,  and  one  of 
about  $208,000  two  years  ago.  Three  years  ago, 
however,  the  deficiency  was  almost  identical  with  that 
of  the  past  year. 
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It  is  noticeable  that  the  fixed  charges  of  the  railway 
expand  steadily,  although  the  management  is  able  to 
boast  of  a  reduction  in  the  debt.  It  amounts  to  little, 
but  while  there  is  apparently  no  increase  in  the  fixed 
obligations  on  which  interest  has  to  be  paid,  fixed 
charges  for  the  past  year  came  to  $10,161,430,  whereas 
for  1906-7  they  were  only  $9,747,246.  We  might  be 
able  to  explain  this  apparent  anomaly  if  it  were  worth 
while,  but  similar  facts  are  so  notorious  with  all 
Yankee  railroads  that  it  does  not  seem  necessary.  They 
must  spend  money  and  add  to  the  capital  account. 
On  another  point,  however,  statements  of  general  in- 
terest are  to  be  noted  such  as  the  growth  of  charges 
which,  according  to  railroad  magnates,  demand  in- 
crease in  freights.  Last  year  the  gross  revenue  of 
the  railroad  rose  $5,161,000,  and  nett  earnings  about 
$2,423,000,  the  wages  bill  having  gone  up  approxi- 
mately $1,580,000  as  an  average  for  the  year.  This 
meant  an  addition  of  $132,000  per  month  to  the  work- 
ing expenses  of  the  Reading  Company,  as  one  of  the 
most  consistent  and  powerful  supporters  of  the  demand 
for  increased  passenger  and  freight  charges,  points 
out.  Well,  what  of  it?  Is  it  not  possible  to 
economise  in  other  directions?  Surely  if  the  traffic 
shows  such  elasticity,  increased  care  in  handling  it 
ought  to  bring  abundant  set-ofT  against  a  mere  rise 
in  wages.  After  all  the  increase  was  only  6  per  cent., 
or  on  an  average  less  than  half  the  increase  in  the  cost 
of  living.  Included  in  last  year's  profits  there  is 
$1,153,146  received  as  profit  on  the  company's  deal  in 
Lehigh  Valley   Railroad   stock. 

We  must  repeat,  however,  that  the  show  of  profits 
by  such  an  agglomerate  as  this  Reading  system  can 
never  be  very  satisfactory  because  the  Coal  and  Iron 
property  continues  to  be  worked  solely  for  the  benefit 
of  the  railway  revenue.  Never  at  any  time  is  the  profit 
of  the  Coal  and  Iron  company  anything  worth  men- 
tioning. All  its  revenue  after  paying  working  and 
fixed  charges  goes  in  the  form  of  freight 
levied  by  the  railroad  for  carriage  to  swell  its 
profits.  Last  year,  however,  the  cost  of  mining  the 
coal  seems  to  have  gone  up  some  7.6  cents  per  ton, 
while  the  price  realised  rose  only  0.9  cent  per  ton,  so 
that  there  were  other  adverse  influences  at  work  be- 
yond the  exactions  of  the  railroad  company  in  the 
matter  of  freight  charges,  interest  on  advances,  and  so 
on.  Taking  the  whole  system  and  adding  in  the  re- 
venue gathered  by  the  overriding  Reading  Company 
from  its  holdings  in  the  stocks  of  other  affiliated  or 
controlled  properties,  we  find  the  surplus  of  all  the 
companies,  after  paying  the  above-mentioned  dividend 
on  the  Reading  Company's  ordinary  stock,  to  be 
■$4,043,000,  quite  the  highest  figure  reached  in  the  last 
four  years.  The  total  free  revenue,  in  other  words, 
was  $25,933,356,  and  the  total  fixed  charges 
$15,590,632.  All  improvements,  according  to  the  inter- 
pretation of  the  Inter-State  Commerce  Commission's 
ruling,  must  now  be  charged  to  capital  account.  It 
follows  that  when  the  90  lbs.  rail  is  substituted  for  the 
60  lb.  one,  as  was  done  on  some  portions  of  the  Read- 
ing system  last  year,  the  difference  in  cost  represented 
by  the  increased  weight  has  to  be  carried  to  capital 
account.  This,  however,  the  eminent  president  of  the 
system,  Mr.  George  F.  Baer,  has  declined  to  do,  and 
a  sum  of  $4,814,000  has  been  carried  to  expenditures 
on  property  since  June  30,  1907,  and  "  charged  as  an 
asset." 

Chesapeaj<e  and  Ohio  Railway. 

By  the  purchase  of  the  Hocking  Valley  Railway  and 
the  possession  of  the  old  Chicago,  Cincinnati  and  Louis- 
ville Railroad,  the  Chesapeake  and  Ohio  has  now  be- 
come a  through  road  from  the  sea  at  Newport  News 
to  Chicago,  and  it  claims  to  have  about  the  shortest 
line  of  the  sort,  while  its  gradients  are  so  excellent  and 
easy  that  it  was  able  last  year  to  raise  its  train  load 
by  26  tons  to  a  total  of  701  tons  for  revenue  freight 
alone  and  to  733  tons  when  the  company's  own  goods 
are  included.  It,  therefore,  works  its  system  cheaply, 
and  its  management  does  not  seem  to  be  under  the 
necessity  to  join  the  clamour  for  power  to  increase 
charges  against   the   public.      The   gross  earnings   of 


$3i>237>i69  were  17  per  cent,  above  those  of  the  pre- 
vious year,  or  $4,606,451,  and  the  nett  earnings  rose 
$2,036,590,  or  nearly  20  per  cent.,  to  a  total  of 
$11,860,637  from  all  sources,  a  figure  that  shows  an 
increase  of  25  per  cent,  on  the  preceding  year,  and  the 
board  was  able  to  give  the  ordinary  stock  4^  per  cent, 
for  the  year,  as  compared  with  2  per  cent,  for  the  pre- 
vious year  and  only  i  per  cent,  for  each  of  the  two 
years  before  that.  After  this  there  was  still  a  surplus 
of  $3,622,000  left  over.  The  company  is  accordingly 
now,  or  was  last  year,  earning  nearly  9  per  cent,  upon 
its  common  stock,  and  the  future  promises  to  be 
prosperous.  Through  its  new  connections,  the  road 
will  reach  Lake  Erie  and  Lake  Michigan  as  well  as  the 
cities  of  Columbus,  Toledo  and  Chicago.  It  has  its 
line  double-tracked  nearly  all  the  way  from  the  sea- 
board to  Cincinnati,  and  the  doubling  will  soon  be 
finished  the  whole  way,  thus  giving  it  a  chance  of  work- 
ing its  business  more  economically  than  ever. 
The  "  Soo  "  Railway. 
Only  a  few  lines  need  be  inserted  here  about  this 
dependency  of  the  Canadian  Pacific,  whose  official 
name  is  the  Minneapolis,  St.  Paul  and  Sault  Ste. 
Marie  Railway.  Its  earnings  for  the  past  year,  in- 
cluding the  Wisconsin  Central,  which  it  has  acquired, 
but  which  continues  to  be  worked  as  a  separate  under- 
taking, amounted  to  $15,407,179,  and  the  nett  revenue 
was  $7,288,857,  exclusive  of  about  $866,000  of  outside 
income.  It  follows  that  after  meeting  the  fixed  charges 
of  $3,754,000,  $4,400,442  remained  as  surplus.  For 
the  "  Soo  "  line  alone  the  surplus  was  $2,508,762, 
after  giving  6^  per  cent,  to  the  ordinary  stockholder, 
who  got  6  per  cent,  in  the  preceding  year  and  only 
5  per  cent,  in  1907-8.  A  year  ago,  moreover,  the  sur- 
plus was  barely  $938,000,  and  two  years  ago  $819,000. 
Prosperity  would  here  seem  to  be  just  as  brilliant  as  in 
the  case  of  other  distressed  roads,  and  the  Wisconsin 
Central,  by  which  the  "  Soo  "  road  now  gets  into 
Chicago  over  its  own  lines,  also  did  very  well,  although 
it  paid  no  dividend  on  its  ordinary  capital.  There  was, 
however,  a  surplus  of  $187,000,  after  meeting  the  pre- 
ferred stock  dividends,  and  with  unity  of  management 
and  consolidation,  the  line  will  no  doubt  give  a  better 
account  of  itself.  But  capital  expenditure  will  be  cer- 
tain to  continue  heavy  for  many  years  to  come. 


Continental    Menrioranda. 

Tightening  money  rates  is  everywhere  having  a  dis- 
turbing influence  upon  bourses.  At  the  end  of  the 
month  settlement  in  Paris  carry-over  money  was  5  per 
cent,  on  the  Coulisse,  and  although  the  Bank  of  France 
has  not  weakened  appreciably,  even  it  shows  some 
small  reduction  in  its  stock  of  gold.  All  eyes,  however, 
are  turned  to  London,  and  speculators  on  the  bourses 
are  keenly  interesting  themselves  in  the  problem 
whether  the  Bank  of  England  rate  will  again  have  to 
be  put  up.  Some  bourse  reporters,  indeed,  professed 
to  expect  another  advance  this  week,  but  the  Bank  was 
happily  able  to  buy  the  available  gold  in  the  open 
market  last  Monday,  and  that  fact  did  much  to  allay 
fears.  Everywhere,  however,  the  world  of  finance  is 
in  a  condition  of  unrest,  not  to  say  of  apprehension. 
There  are  so  many  difficulties  ahead,  the  demand  for 
help  is  so  universal,  as  to  make  it  impossible  to  hope 
for  a  calm  end  of  the  year.  Money  rates  are  higher 
now  than  they  were  at  this  time  last  year,  and  the  pro- 
bability is  that  they  will  go  up  still  further  with  conse- 
quences in  places  that  no  one  can  foresee  or  forecast. 
And  again  we  are  struck  with  the  universal  shortness  of 
cash.  Credit  is  plentiful ;  there  has  been  too  much 
credit  given,  in  fact,  and  the  consequence  is  that  the 
solid  resources  of  banks  are  being  impinged  upon 
everywhere  to  a  disquieting  extent. 

The  president  of  the  Reichsbank,  Herr  HavensteinJ 
when  its  rate  was  raised  gave  a  very  impressive  warn- 
ing to  Gerjnan  banks  to  restrain  their  operations  as 
much  as  possible  because  difficult  times  were  ahead. 
Some  people  tried  to  pooh-pooh  this  warning,  but  it 
was  only  too  well  grounded,  as  the  latest  balance-sheets 
of  the  leading  German  banks  made  up  to  August  31 
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last  show.  All  these  banks  without  exception  are 
more  deeply  committed  to  credit  operations  than  they 
were  either  at  the  end  of  June  or  on  December  31,  igog. 
Only  in  the  direction  of  purely  commercial  business  do 
their  balance-sheets  occasionally  indicate  a  smaller  de- 
mand. Take  the  Deutsche  Bank  as  an  example.  Its 
cash  has  fallen  from  ;^5,953,6oo  at  December  31  last 
'o  ;63>'74i3S'^  ""  August  31.  It  has  advanced  about 
;£,'2,5iy,ooo  less  on  goods,  but  its  assets  in  the  form  of 
bills  and  short  credits  have  gone  up  from  ;^"28, 305,000 
to  almost  ^,'31,000,000,  and  its  current  account  ad- 
vances are  about  ;^'6,743,ooo  larger.  Its  current  ac- 
count liabilities  are  also  up,  and  the  same  indication  is 
given  by  most  of  the  other  German  banks.  The  cash 
of  the  Dresdner  Bank,  for  example,  has  fallen  from 
;^'2,478,300  at  the  end  of  last  year  to  ;^' 1,436, 000 ;  the 
cash  of  the  Disconto-Gesellschaft  is  down  from 
;£'2,o69,4oo  to  about  ;^*i,i05,ooo,  and  that  of  the 
Darmstadt  Bank,  known  as  the  Bank  Fur  Handel  und 
Industrie,  from  ;^"i,873,5oo  to  ;^"i,034,ooo.  The 
Schaaffhauscn  Bankverein  shows  a  reduction  in  its 
cash,  comparing  the  end  of  last  year  with  August  31, 
igio,  of  about  ;^,"525,ooo,  bringing  the  total  down  to 
the  insignificant  figure  of  ;£,"38g,ooo,  yet  its  current  ac- 
count advances  are  up  nearly  ;^'8oo,ooo.  The  National 
Hank  Fur  Deutschland  is  in  the  same  case,  cash  being 
down  from  _^'go4,ooo  to  ;^'387,ooo,  while  credits  are 
larger  though  bills  and  short-dated  Treasury  bonds 
show  a  slight  reduction.  No  wonder  the  president  of 
the  Reichsbank  warned  the  market  to  take  care. 

In  France,  where  credit  circumstances  are  less  con- 
stricted, the  minds  of  boursiers  and  investors  are  still 
prc-occupied  with  that  Turkish  loan.  In  the  end  of 
last  week  it  was  roundly  asserted  that  all  difficulties 
had  been  smoothed  away,  that  the  loan  was  to  be 
issued  in  Paris  by  the  Ottoman  Bank  with  associates, 
and  that  the  requisite  guarantees  had  been  accorded 
by  the  Turkish  Ministry,  Sir  E.  Cassel  having  stood 
aside  "at  the  request  of  the  British  Government." 
This  statement  was  attributed  to  Hakki  Pasha,  the 
Turkish  Prime  Minister.  Where  not  untrue,  it  was  in 
advance  of  the  truth,  but  the  probability  now  is  that 
Turkey  will  either  have  to  come  to  terms  with  French 
financiers  or  accept  an  offer  of  ;^6,ooo,ooo  said  to 
have  been  made  by  German  banks — or  go  into  default. 
So  impoverished  is  the  Treasury  that  unless  an  ad- 
vance' can  be  forthwith  procured,  the  payment  of 
salaries  will  have  to  be  stopped.  An  appeal  was  made 
the  other  day  by  the  Turkish  Government  to  some 
French  banks  to  advance  it  ;{J'4oo,ooo  as  a  temporary 
tide  over,  but  there  was  no  response.  France,  how- 
ever, will  have  to  come  to  the  assistance  of  Turkey 
because  the  haute  finance  cannot  afford  to  permit  de- 
fault now,  and  because  jealousy  of  Germany  is  acute. 
The  consequences  of  default  would  be  disastrous,  not 
only  to  the  immediate  interests  of  the  French,  but 
probably  enough  to  the  peace  of  South-Eastern 
Europe.  Driven  desperate  the  Turks  would  very 
likely  dash  themselves  against  their  surrounding 
enemies.  The  Bourse  was  disturbed  one  day  this 
week  by  a  story  that  some  "  disagreeable  incident  " 
had  happened  on  the  frontier  of  Montenegro.  Up  to 
the  time  of  writing,  however,  it  does  not  appear  to  be 
true  that  the  actu;il  issue  of  the  loan  has  been  con- 
tracted for,  although  probable  that  the  option  given  to 
the  Credit  Mobilier  group  has  been  extended  to  the 
middle  of  this  month  to  give  time  for  the  completion 
of  arrangements.  Turkey  will  have  to  give  way,  and 
we  are  in  a  manner  sorry  that  it  should  be  so,  for  the 
granting  of  a  loan  now  will  not  help  to  the  regenera- 
tion, but  it  may  help  to  prolong  the  agony  of  the  dying 
Ottoman    Power. 

P<'rhaps  the  most  dramatic-looking  incident  of  the 
week  has  been  the  arrangement  of  the  Hungarian  loan. 
Parisian  journalists  and  politicians  were  rather 
chortling  over  the  dilemma  into  which  they  had  thrown 
the  Hungarian  Government  by  a  refusal  to  allo^v  its 
loan  to  be  issued  in  France  except  on  Protectionist 
conditions  designed  to  ensure  the  spending  of  the 
money,  or  as  much  of  it  as  was  available,  in  France, 
and  also  on  the  condition  that  the  affairs  of  the  South 


Austrian  Railway  should  be  put  in  order,  and  the 
claims  of  its  French  bond  and  shareholders  liquidated. 
The  incident  gave  rise  to  plentiful  abuse  of  France  in 
Hungarian  and  Austrian  newspapers,  abuse  that  might 
have  had  serious  consequences  in  days  before  all  Euro- 
pean civilisation  had  become  so  completely  under  th(- 
sway  of  finance.  As  it  is  the  practical  outcome  of  ail 
the  squabbling  has  been  the  sale  of  a  Hungarian  loa-> 
of  nearly  ;^"2 1 ,000,000  nominal  to  a  syndicate  headed 
by  the  Vienna  Rothschilds.  In  other  words,  Hungarv 
has  fallen  back  into  the  arms  of  Austria,  and  Vicnn:» 
and  Berlin  will  have  to  take  charge  of  her  finances  for 
the  time  being.  Nominally  the  loan  is  for  500,000,00} 
kronen,  or  ^^20, 833, 000,  but  half  of  this  is  to  be 
utilised  to  meet  Treasury  bills  falling  due  at  the  end 
of  the  year,  and  will  take  the  form  of  a  renewal  of 
these  Treasury  bills  for  three  years  at  4J  per  cent.  Th 
other  half  is  to  be  issued  as  4  per  cent.  Rentes,  and 
three-fourths  of  the  entire  loan  has  been  taken  firm  by 
the  syndicate.  The  4  per  cent,  bonds  are  meant  fo." 
consumption  in  foreign  countries,  since  they  are  to  be 
printed  in  various  currencies,  including  pound>; 
sterling,  the  chief  market  being  Germany.  It  is  ex- 
pected that  besides  England,  Holland  and  Switzerland 
will  take  a  share,  and  pretty  well  all  the  banks  in  Aus- 
tria are  in  the  syndicate.  Even  so,  borrowing  is  a 
costly  business,  for  the  difference  between  the  nominal 
amount  of  the  new  debt  and  the  actual  receipts  of  the 
Treasury  is  upwards  of  ;^i, 400,000,  and  after  paying 
off  215,000,000  kronen  of  expiring  Treasury  bonds  and 
100,000,000  kronen  of  current  account  Government 
debts,  all  that  will  be  left  to  the  Hungarian  Govern- 
ment to  buy  guns  and  ammunition  with  and  otherwise 
prepare  for  the  coming  struggle  with  Turkey  is  a  mere 
;£^6,333,ooo.  For  the  time  being,  however,  this  agitat- 
ing effort  at  raising  more  debt  is  out  of  the  way,  and 
we  wish  the  group  that  has  charge  of  the  issue  joy  of 
their  job.  They  will  also  have  to  find  money  for  Austria, 
and  before  very  long  the  German  Empire  must  again 
be  in  the  market  as  a  borrower  not  to  be  denied,  while 
early  next  year,  in  spite  of  the  diligence  with  which 
railway  and  municipal  loans  are  being  created  and  put 
on  the  home  and  foreign  markets,  Russia  should  be 
coming  West  for  such  credit  as  can  be  spared.  Some 
day,  perhaps,  we  shall  witness  a  pause,  whether 
through  a  bankruptcy  or  not  it  is  useless  to  guess,  but 
in  the  meantime  the  finances  of  all  Powers  great  and 
small  whirl  in  a  vicious  circle,  bearing  the  populations 
continually  downwards,  laying  upon  them  additional 
burdens  and  sweeping  away  the  basis  of  old  and  estab- 
lished securities.  World  finance,  in  fact,  in  some  of  its 
aspects,  seems  to  the  onlooker  to  be  In  the  way  to  de- 
vour itself. 

Always  about  this  time  there  are  rumours  that  the 
Brazilian  coffee  crop  is  going  to  be  a  bad  one,  and 
there  seems  enough  foundation  this  year  for  that  report 
to  warrant  the  statement  that  the  crop  will  not  reach 
the  10,000,000  bags  authorised  for  export.  The  Gov- 
ernment of  the  State  of  Sao  Paulo  has  accordingly  de- 
cided to  suspend  the  legal  restrictions  and  to  free  the 
export  of  coffee  from  all  restraints.  At  the  same  time 
it  has  given  instructions  to  the  European  Valorisation 
Committee  to  sell  no  part  of  the  surplus  stock  so  that 
the  present  high  prices  may  be  maintained.  These 
prices  have  gone  up  30  per  cent,  in  the  last  three 
months,  and  Sao  Paulo  would  seem  in  a  fair  way  to 
make  a  large  amount  of  money  by  this  form  of  mono- 
poly. 

Friction  continues  between  Austria  and  France  over 
petroleum,  and  it  looks  at  present  probable  that  France 
will  apply  the  powers  attached  to  her  tariff  in  order  to 
shut  out  the  Austrian  oil  from  the  Republic.  Under  tJhc 
tariff  it  can  clap  a  surtax  of  5  francs  per  100  kilo- 
grammes on  all  Austrian  petroleum  no  matter  by  what 
channel  it  enters  France.  A  great  deal  of  the  .Aus- 
trian oil  comes  in  now  through  Dutch  and  German 
ports,  but  it  is  the  country  of  origin  that  is  looked  to, 
not  the  country  of  shipment.  It  would  not  matter 
whether  the  .\ustrian  oil  was  shipped  to  England  and 
then  sent  to  France,  the  tax  would  be  imposed. 
Furthermore,  it  is  asserted  that  the  French  Govern- 
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merit  is  likely  to  prohibit  the  import  of  petroleum  on 
all  the  Eastern  frontiers,  no  matter  what  its  origin  may 
be,  and  French  papers  allege  that  this  measure  may  be 
adopted  at  any  moment  by  virtue  of  Article  4  in  the 
law  of  July,  1836.  In  the  end,  we  suppose,  some  agree- 
ment will  be  reached,  but  for  the  time  being  this  atti- 
tude of  France  is  giving  Vienna  papers  splendid  scope 
for  their  talents  in  abuse,  and  it  is  a  pity  that  bad  blood 
should  be  stirred  up  over  so  small  a  matter.  After  all, 
«ve  rather  sympathise  with  the  Austrian  Government  in 
its  endeavours  to  prevent  native  industries  from  being 
ruined  by  the  unscrupulous  action  of  the  Standard  Oil 
Trust,  and  if  the  war  that  nefarious  combination  has 
now  declared  against  all  other  petroleum  producers  in 
the  world  should  end  in  its  defeat  and  ruin,  few  would 
shed  tears. 

The  contract  for  the  Tientsin-Pukow  Railway  loan  of 
;^4, 800,000  in  5  per  cent,  bonds  is  understood  to  have 
been  signed  in  the  middle  of  last  week  by  the  Hong- 
kong and  Shanghai  Banking  Corporation  and  the  Ger- 
man Asiatic  Bank.  The  first  slice  of  ;^3,ooo,ooo  is  to 
be  issued  soon  in  Berlin  and  London  in  the  proportion 
of  ;^2,ooo,c)oo  in  Berlin  and  ;^i,ooo,ooo  in  London, 
and  no  doubt  it  will  go  off  well,  because  the  security 
ought  to  be  ample,  as  the  railway  will  pass  through 
some  of  the  most  densely  populated  portions  of  the 
Chinese  Empire,  and  the  Chinese  themselves  are 
taking  to  railways  like  ducks  to  water. 

Apparently  the  French  budget  for  191 1  is  going  to 
be  balanced  in  some  fashion  after  all.  The  reporter 
upon  it  states  that  as  now  framed  only  ^178,480  is 
required  to  make  ends  meet.  To  make  this  up  the 
Government  proposes  to  increase  the  legacy  duty  in  the 
case  of  heirs  having  only  two  children,  and  they  expect 
;^20,ooo  more  from  this.  The  legacy  duty  when  the 
heir  is  only  one  person  is  also  to  be  increased,  and  the 
increase  is  looked  for  to  give  ^152,000  additional 
revenue,  so  that  in  the  final  adjustment  there  will  be  a 
surplus  of  ;^i 3,480.  It  is  not  much,  and  we  do  not 
think  it  will  suffice.  Old-age  pensions  are  coming 
along  in  France,  and  there,  as  here,  they  are  going  to 
cost  much  more  than  has  been  reckoned  on  before- 
hand. 

For  the  first  time  since  the  great  amalgamations 
which  brought  it  into  the  rank  of  undertakings  with 
;£'5,ooo,ooo  of  capital,  the  Phoenix  Iron  Company  of 
Germany  is  about  to  raise  more  money.  A  general 
meeting  is  to  be  called  in  order  to  sanction  an  increase 
of  the  capital  by  ;^35o,ooo.  The  greater  part  of  this 
will  be  utilised  to  pay  for  the  recently  acquired  Dussel- 
dorf  Iron  Works,  but  after  this  is  done  ;^66,ooo  in  new 
Phoenix  shares  will  remain,  and  these  are  to  be  taken 
over  by  the  banking  syndicate  interested  at  220  per 
cent.,  so  that  a  large  amount  of  new  money  will  be 
available  which  is  to  be  utilised  to  increase  the  work- 
ing capital  of  the  Dusseldorf  foundry. 
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Nitrate  Figures. — The  Permanent  Nitrate  Committee  has 
issued  its  monthly  statement,  and  in  the  following  table  the 
statistics  for  September  are  compared  with  those  of  the  previous 
months  up  to  the  corresponding  period  of  last  year  : — 


igog-zo. 


September,  igog 

October 

November 

December 

January,  igio  .. 

February 

March    . . 

April      . . 

May 

June 

July       ..        .. 

August  . . 

September 


Exports 

to 
Europe. 


Quintals. 

2.554.385 
4,141,850 
5  486,120 
4,628,000 
2,254.090 
2,591.505 
2,884,270 
2,502,140 
2,038,050 
2,623,205 
2,231,660 
1,7=2,435 
2,312,970 


Imports 

to 
Europe. 

Deli- 

veries. 

Tons. 

Tons. 

100,900 

49,690 

81,280 

72,660 

107,330 

61,070 

117,050 

82,300 

173.990 

85,350 

214,780 

330,200 

i86,goo 

333,100 

209,320 

252,000 

122,890 

153.700 

142,860 

100,100 

85,300 

87,500 

131,900 

68,000 

79,160 

65,100 

Europe's 
Visible 
Supply 
end  of 
month. 


Tons. 
587,350 
701.370 
887.550 
1,007,780 
1,021,250 
852,230 
597.420 
454.903 
390,880 
407.350 
419.570 
431.480 
468,910 


Letters  of  allotment  for  the  issue  of  ^450,000  6  per  cent,  first 
mortgage  60-year  bonds  of  the  Madeira-Mamore  Railway  Company 
have  been  posted. 

Mr,  H.  0.  Latilla  has  returned  from  his  trip  to  South  Africa 
happily  completely  restored  in  health.  The  statement,  how- 
ever, that  he  is  resuming  his  connection  with  Mr.  Abe  Bailey 
and  the  "Abe  Bailey  Companies"  is  officially  stated  to  be  in- 
correct. 


With  regard  to  the  proposed  scheme  of  State  life 
insurance  to  which  we  referred  last  week,  it  is  stated 
that  the  already  existing  Friendly  Societies  have  six 
millions  of  working  men  on  their  books,  and  that  their 
accumulated  funds  amount  in  round  figures  to 
;^40,ooo,ooo.  This  is  a  remarkable  record  when  it 
is  remembered  that  the  great  bulk  of  the  contribu- 
tions are  in  trifling  sums,  and  that  these  represent 
provision  for  specific  objects  saved  out  of  wages  which 
are  often  scanty  enough.  Of  course,  the  societies  dis- 
criminate with  regard  to  the  question  of  health,  and  it 
is  the  undesirables  or  uninsurable  people  that  the 
Government  probably  wishes  to  cater  for.  But  any 
scheme  which  involves  taxing  the  thrifty  for  the  benefit 
of  the  improvident  is  certain  to  meet  with  strenuous 
opposition,  and  the  work  is  so  well  done  by  mutual  and 
private  effort  that  it  seems  extremely  doubtful  whether 
it  can  be  improved  upon  by  official  interference  without 
involving  a  grievous  burden  on  the  community  at 
large. 

Recognising  the  fact  that  the  scope  of  accident 
policies  has  of  late  years  been  extended  to  include  all 
kinds  of  sickness,  with  a  corresponding  increase  in 
premiums,  and  that  merchants,  professional  men,  and 
others  do  not  desire  the  sickness  allowance,  the  General 
Accident  Fire  and  Life  .'\ssurance  Corporation  has  re- 
verted to  a  scheme  which  it  calls  the  "  Professions  " 
policy.  Under  this,  for  a  premium  of  ;^5  the  insured 
or  his  representatives  will  receive  ^5,000  in  case  of 
death  by  railway  or  tramway  accident,  and  ^2,500  on 
death  by  any  other  accident,  with  corresponding  bene- 
fits in  the  case  of  loss  of  limbs,  total  bhndness,  and 
other  disablements.  There  is  a  good  deal  to  be  said 
for  this  form  of  policy,  and  it  will  doubtless  prove 
popular.  Another  feature  which  the  General  has  intro- 
duced is  motor-car  redemption  and  horse  redemption 
insurance,  which  should  do  well  at  the  present  time. 
Aeroplanes  are  not  yet  included,  but  it  may  be  their 
turn  next. 

In  Part  IV.  of  the  Victorian  Year-Book  1909-10  par- 
ticulars are  given  of  the  insurance  business  transacted 
in  the  colony.  The  number  of  life  policies  in  force  in 
1909  was  270,899,  as  compared  with  254,717  in  1908, 
and  with  242,385  in  1907.  The  total  amounts  assured 
in  the  three  years  respectively  were  ;^35, 120,753, 
;i^34.057.847  and  ;^33. 112.352,  so  it  will  be  seen  that 
there  has  been  substantial  progress.  Of  the  total  in 
1909  ordinary  business  accounted  for  151,434  policies, 
assuring  ;/:32, 714,000,  while  in  the  industrial  branch 
the  number  of  policies  was  1 19,465,  assuring 
;^2, 406,000.  The  average  policy  in  the  former  group 
was  ;^2i6,  and  in  the  latter  just  over  ;£,'20.  Annuities 
apparently  are  not  much  in  favour,  the  total  amount 
payable  per  annum  having  only  risen  from  ^"23,188  in 
1907  to  ;£'26,5oo  in  1909.  With  regard  to  other  forms 
of  insurance — fire,  accident,  &c. — the  total  receipts  in 
1907  were  ;^765,334,  and  in  1909  they  amounted  to 
;£,834,300,  while  the  outgoings  in  the  two  years  were 
;^667,ioo  and  ;^689,3oo  respectively.  Burglary  in- 
surance, it  may  be  noted,  brought  in  only  ;^3,i6o,  so 
that  evidently  the  risk  of  loss  from  this  cause  cannot 
be  a  very  serious  one.  On  the  other  hand,  we  should 
have  expected  live  stock  insurance  to  produce  more 
than  ;^i6,570  in  1907  and  ;^23,28o  in  1909. 

The  National  Fire  Protection  Association  of  America 
has  now  fourteen  years'  records  of  fires  in  which 
sprinklers  of  various  sorts  were  employed.  The  toal 
number  for  the  period  is  8,347,  of  which  59  per  cent, 
occurred  in  the  daytime  and  41  per  cent,  at  night.  The 
fire  was  controlled  by  a  single  sprinkler  in  29.9  perj 
cent,  of  the  cases,  by  two  sprinklers  in  15.48  per  cent.,* 
and  by  three  sprinklers  in  10.34  P^r  cent.,  while  over 
100  were  employed  in  3.31  per  cent,  of  the  cases.  The 
apparatus  extinguished  66.25  per  cent,  of  the  fires, 
held  in  check  40.6  per  cent.,  and  mainly  owing  to  de- 
fective fittings  or  water  supply  worked  unsatisfactorily 
in  only  5.16  per  cent,  of  the  cases. 


October  8,  1910. 


tibe  Jnvestors*  IRevfew* 


499 


LONDON    PRODUCE  MARKETS. 

Sugar.  —General  (|uietnes3  has  again  to  be  recorded,  and  apart 
from  prices  of  old  sugars  coming  more  into  line  with  new,  the 
market  has  been  really  quite  featureless.  The  trade  manifest  no 
disposition  to  depart  from  the  hand-to-mouth  policy  followed  for 
some  considerable  time  past,  this  bsiny  the  natural  outcome  of  a 
very  disturbed  state  of  affairs  existing  in  the  tieet  market,  also  the 
severe  slump  which  has  taken  place  recently.  Fine  weather  for 
the  European  crops  leads  to  the  belief  that  an  increase  of  from 
700,000  to  goo, 000  tons  will  be  realised  against  last  year,  and  this 
naturally  puts  quite  a  different  complexion  upon  the  market.  Of 
home  refined,  Tate's  No.  i  cubes  quoted  20s.;  No.  2,  19s.  6d. ; 
fini!  granulated,  i8s.  lojd,  ;  Lyle's  granulated,  17s.  to  i8s.  ;  and 
jta  yellow  crystals,  163.  Cane  quiet,  and  crystallised  Demerara  sold 
H  iGj.  6.i.  to  iSs.  3d.  Ready  parcels  of  German  granulated  sold 
^  13s.  to  I2S.  33d.  ;  October,  12s.  3d.  to  12s. ;  November- December, 
I2S.  ;  and  May-August,    123.  4^(1.    to   12s.    3d.,   f.o.b.      October, 

»bfet,  sold  los.  to  gs.  iijd,,  los.  i|d.,  and  93.  iijd.  ;  November- 
December  at  similar  prices,  and  May,  los.  4jd.  to  los.  3id., 
los.  4jd,,  and  los.  3d.,  f.o.b.,  Hamburg. 
_  CoKKEE. — Sustained  competition  awaited  the  moderate  quanti- 
ties submitted  to  auction  this  week  and  late  prices  were  firmly 
maintained.  Some  irregularity  was  again  apparent  in  the  market 
for  future  delivery  with  business,  however,  still  on  an  extensive 
scale.  Santos,  December,  sold  44s.  3d.  to  43s.  gd.  and  443.  ; 
Mnrch,  42s.  gd.  to  42s.  and  42s.  gd.  ;  May,  42s.  ^Jd.  to  42s.  7jd. 
and  42s.  Cd. 

Cocoa. — No  auctions  took  place  this  week,  and  by  private  treaty 
actual  trade  proved  of  limited  dimensions  at  about  unaltered 
prices. 

Tea. — Indian  sales  this  week  met  with  fairly  good  attention  and 
all  grades  with  quality  realised  fully  sieady  rates,  but  common  and 
low  medium  sorts  continue  weak.  Ceylon  offerings  passed  off  with 
a  good  demand  for  all  desirable  grades,  common  sorts,  however, 
being  irregular  and  occasionally  rather  easier.  Java  auctions  pro- 
ceeded steadily  and  fair  prices  were  experienced. 

Si'iCE. — Pepper  dull,  and  values  for  Singapore  displayed  an 
easier  tendency.  Fair  black  Singapore,  on  spot,  sellers,  4Jd. ; 
October-December  shipment,  sold,  4d. ;  January-March,  4f,;d.  to 
4jd.  Lampong  steady.  January-March  sold.  3^d.,  c.f.  and  i. 
Fair  white  Singapore,  on  spot,  sellers,  7jd. ;  November-January 
shipment,  sold,  6^d.  toe^a. ;  September- December.  6Jd.  ;  January- 
March,  7^d.  to  7d.  Penang,  October-December  steamer,  sellers, 
6  ii-32d.,  c.f.  and  i.  Cloves  quietly  steady.  Zanzibar,  October- 
December  delivery,  sellers,  jljd.  ;  January-March,  efsd.  ;  March- 
,.May,  C-i'ijd.  ;  January-March  shipment,  sold,  5jd.  to  5  2g-32d. 
uctions  were  of  very  small  extent,  and  passed  off  quietly. 
Fhuix. — There  has  been  a  good  business  doing  in  Valencia 
raisins  during  the  week  at  firm  to  dearer  rates.  Half  boxes 
realised  39s.  to  41s. ;  quarters,  42s.  to  55s. ;  and  choice  up  to  64s. 
Currants  quiet  but  steadily  held.  Pyrgos  sold  26s.  gd.  to  273.  ; 
Patras,  32s.  to  34s.  ;  and  Vostizza,  40s.  to  42s.  Sultanas  firm  with 
&  moderate  inquiry.  Old  Smyrnas  sold  35s.  to  50s.  Figs  steady, 
"ayers,  40J.  to  47s. ;  pulled,  50s.  to  gos.  ;  and  naturals,  23s.  to  25s. 
KiCE  steady,  though  slow  of  fale  on  this  side.  The  steamer 
Lismore  5,000  tons  No.  3  cleaned  Rangoon  and  Bassein,  October- 
November,  sold  gs.,  c.f.  and  i.,  Alexandria. 

Jute. — With  buyers  interesting  themselves  more  freely  and  stiff 
advices    from    Calcutta    prices    hardened.        Native   first    marks, 
Ociober-November,  usual   ports,  sold  /17  to  ;f  17  5s.  ;  new  crop,' 
accas  2  to  3,  spot,  Hamburg,  /17  los. ;  and  J.  G.,  lightning  circle 
to  E,  September-October,  /16  5s.  to  /16  los. 
Hemp.  — Manila  firmer,  and  a  generally  improved  demand  pre- 
dominated.    F.C.,   Ociober-December,    done  ;^2o  17s.  6d. ;  S.S., 
Ritto, /20  to  ;^2o  5s. ;   and   GS.  at/19  15s.     New   Zealanti   duli! 
naltered. 
Shellac— Spot  firmer,  and  moderate  sales  on  the  basis  of  82s. 
Jr   fair   free   T.N.   standard.      Futures  dearer.     December   sold] 
3s.  Od.  to  gos. ;  March,  85s.  6d.  to  g2s.  6d. 
Gambier.— Market  slow,  and  rates  suffered  a  decline.       Cases, 
October-November,  sold,  253.  3d.  to  245.  od.,  c.f.  and  i. 

Coi'KA  in  quiet  demand  this  week,  but  steady.  Malabar,  Octo- 
ber-November to  Hamburg  or  London,  sellers  £2g  7s.  6d.  ;'  F.M, 
Straits  to  Marseilles,  ^25,  and  Manila  ditto,  ^23  15s.,  c.f.  aiid  i. 

Indiarubber.— Market  irregular,  and  lower  for  Para,  and  trade 
,or  the  main  part  slow.  Fine  hard,  near,  sold,  5s.  lod.  to  5s.  gd 
ipd  5s.  gjd.  ;  distant,  5s.  lod.  to  5s.  SJd.,  and  5s.  gd.  Caucho, 
11,  November-December,  3s.  iid.  In  auction,  216  tons  planta- 
lon  offered,  met  with  moderate  attention  at  a  general  decline  of  is. 
-  IS.  4d.  per  lb.,  compared  with  last  sales.  Smoked  sheet  sold 
6d.  to  Cs.  ;  sheet,  4s.  gjd.  to  5s.  3jd.  ;  thick  pressed  ditto, 
6Jd.  ;  biscuits,  5s.  3d.  Ceylon  sheet.  5s.  ojd.  to  5s.  4d.  ;  fine 
-ale  crepe  up  to  5s,  gid. ;  biscuits,  5s.  id.  to  5s,  3jd. 
Drugs.— At  public  sale  beeswax  ruled  steady.  West  Indian, 
good  pale,  £8  2S.  6d.  Jamaica,  fair  pale,  jTy  12s.  fid.  to  /?  15;. 
Mozambique,  fair  rolls,  ;^7  I2S.  6d.  Hucha  leaves  easier.  Round 
yellowish  sialky,  3s.  iid.;  long  greenish,  is.  id.  to 
Ipecacuanha  weaker.  Rio,  good  plump,  5s.  4d.  Johore, 
Saisaparilla,    Lima,    rather  rough  to  fair,   is.  to    is.  id. 

I  rather  dearer.  Jamaica,  liquid  amber,  27s.  to  283.  6d. 
I  Oils.— Linseed,  spot,  pipes,  £43  5s.;  barrels,  ^43  15s. 
Mked,  spot,  ^43  los.  Rape,  ordinary  brown  naked, 
p4  los.  Crude,  cotton,  ;^3i  los.  ;'  refined  sweet, 
R-dmary  pale,  ;^3i  los.  Cocoanut.  Ceylon,  spot. 
Cochin,  spot,  £51.  Turpentine,  American  spirits,  on  spot,  54s. 
Rosin,  common  strained,  on  spot,  15s.  3d.  Petroleum.  American, 
5id.  to  6id.;  Russian,  sjd.  to  sfd.  Soya  oil,  London,  spot, 
barrels,  ;f33. 

Tallow— At  public  sale,  880  casks  were  offered  and  761  sold,  at 
an  average  advance  of  6d.     Australian   mutton,   fine,   41s    6d.  ; 
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fair,  6s. 
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Hull, 
spot, 
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fair  to  good,  38s.  6d.  to  39s.  6d.  ;  dark  to  dull,  37s.  to  37*.  3d.  ; 
hard, '39s.  6d.  Beef:  Sweet,  39s  6d. ;  fine,  38s.  3d. ;  fair  to  Kood, 
37s  gd.  to  38'!.  ;  dark  to  dull,  368.  6d.  to  37s.  Market  letter  showed 
no  alteration.  Town  tallow,  37s.  3d.;  melted  htuff,  zSt.  per  cwt. 
London  .'tock,  September  30,  10,414  package*,  against  12,933  '**' 
year.  Shipments  from  Australasia  during  September,  about  4,750 
tons  against  4,200. 

Linseed. — Market  opened  stronctlv,  and  values  hardened  sharply, 
but  became  quieter  la'er.  London,  Calcutta,  spot,  75s.  6d. ;  afloat, 
75s.  6d. ;  September-October,  75s.  6d.  ;  April-June,  6is.  3d. 

Rapeseed  tended  dearer.  Ferczepore,  October-November, 
42s.  gd.;  brown  Cawnpore,  ditto,  41s.  3d.  Yellow  Gazerat, 
OctoDcr-November,  47s.  g.i.  ;  yellow  Cawnpore,  ditto,  46s.  3d. 
Jamba,  October-November,  33s.  6d. 

Cottonseed. — Market  quiet.  London  :  Egyptian,  afloat,  £g  js.  ; 
October,  £8  los. ;  November-January,  £8  los.  per  ton. 

Corn  (Mark  Lane). — Business  progressfd  very  qujetly  in  all 
directions  this  week  and  price  changes  have  not  been  of  any  signi- 
ficance, while  moving  favourably  to  buyers  as  a  rule.  Home- 
grown wheat  IS  in  comparatively  small  supply  both  here  and  in 
the  country,  and  is  offered  with  some  amount  of  reserve,  the  ten- 
dency of  prices  being  rather  steadier.  Prime  reds  delivered  at 
34s.  6d.  per  quarter  504  lb.  Imported  descriptions  di.ficalt  of  sale 
at  asking  prices.  No.  i  Northern  Manitoba  39s.  6d.,  ex  ship; 
No.  2  club  Calcutta  37s.  3d.,  landed.  Supplies  of  Russian 
continue  on  a  liberal  scale,  and  the  world's  weekly  shipments  are 
sustained.  South  Russian  ranges  between  33s.  and  38s.,  according 
to  quality,  ex  quay,  conditions  showing  no  imp-'Ovement.  Flour 
slow.  Canadian  export  patents,  30s.  landed.  Iron  Duke,  25s.  6d. 
ex  store.  No.  i  town  houiseholds,  delivered  to  the  baker,  28s.  per 
sack.  Plate  oati  are  in  moderate  compass  and  fairlv  maintained 
at  14s.  landed.  Petersburg  light  sorts  are  plentiful  and  easy. 
lair  average  quality,  143.  3d.  ex  quay,  38  lbs.  Maize  is  rather 
firmer  for  Plate  at  223.  6d.  landed  and  in  moderate  demand,  Earo- 
pean  being  unchanged. 

Metals. — Copper :  Statistics  for  the  last  half  of  September, 
issued  at  the  week's  commencement,  showed  a  decrease  of 
2,52g  Ions  and  1.704  tons  in  stocks  and  visible  supplies  respec- 
tively. Influenced  by  better  reports  from  America  and  good 
buying,  gradual  rises  continued  until  Tuesday,  and  became 
further  in  evidence  until  the  middle  of  the  week,  cash 
standard  reaching  £56  5s.,  three  months  ^57  2s.  6d.;  bat 
fairly  active  selling  prevailed  on  Thursday,  while  the  above 
dates  receded  to  £a  173.  5d.  and  £^6  5s.  Tin  exhibited 
irregularity,  and  nothing  materially  fresh  arose  until  last 
Wednesday,  covering  of  near  dates  and  buying  on  American 
account  resulting  in  a  sharp  advance.  Straits  for  cash  fluctuating 
to  ;^i62,  three  months  on  the  otbei'  hand  moving  up  slowly  to 
/159  5s.  Selling  pressure  followed  at  Thursday's  market,  and  a 
falling  off  in  the  demand  led  to  cash  warrants  relapsing  to 
;fi6o  15s.,  forward  ;^I58  5s.  Lead  rather  firmer.  Foreign 
/12  17s.  Gd.,  October,  to  /13  is.  3d.  for  January,  and  spelter 
(ordinary)  remaining  nomiuEil  at  £23  15s.     Iron  quiet. 

Cotton  (from  our  Manchester  correspondent). — All  matters  in 
our  market  during  the  past  week  have  been  overshadowed  by  the 
dispute  between  the  masters  and  the  cardroom  workers,  which  has 
resulted  in  a  lockout.  Business  has  been  most  difficult  to  arrange 
in  all  directions,  and  for  the  most  part  buyers  and  sellers  have 
adopted  a  waiting  attitude.  Trade,  on  the  whole,  has  been 
suspended  until  further  developments  in  connection  with  the 
negotiations  for  a  settlement  have  taken  place.  An  agreement  has 
been  arrived  at,  and  the  mills  will  start  work  on  Monday.  Raw 
cotton  news  has  been  rather  featureless,  but  prices  all  round  are 
being  well  maintained.  The  figures  of  stocks  and  consumption 
issued  by  the  International  Federation  have  been  rather 
bullish,  supplies  in  spinners'  hands  at  the  end  of  .\ugust 
being  much  less  than  12  months  previously.  Trading  in 
piece  goods  for  all  markets  has  been  of  quite  small  dimen- 
sions. Some  export  houses  have  been  forced  to  secure  sup- 
plies in  certain  necessary  goods  out  of  stocks,  for  which  very  full 
rates  have  had  to  be  paid.  Manufacturers  on  the  whole  have 
refused  to  quote,  and  transactions  all  along  the  line  have  been 
arranged  with  the  utmost  difficulty.  Letters  and  telegrams  from 
India  are  of  a  favourable  character,  and  there  are  expectations  of 
an  increasing  consumption  in  all  kinds  of  cotton  fabrics.  The 
position  in  Shanghai  is  said  to  be  improving  somewhat,  and  cer- 
tainly stocks  are  much  less  than  12  months  ago.  There  has  not 
been  much  buying  for  the  smaller  markets,  both  East  and  West, 
but  operations  have  not  been  at  a  standstill.  The  general  prospects 
for  manufacturers  are  better  than  for  a  long  time  back.  Order 
lists  are  more  extensive,  and  the  prices  ruling  are  of  a  more  re- 
munerative character  than  at  any  time  this  year.  The  home  trade 
is  a  little  uncertain  owing  to  the  strikes  and  lockouts  throughout 
the  North  of  England.  The  distribution  of  autumn  goods,  how- 
ever, has  been  fairly  encouraging.  Prices  have  been  distinctly 
dearer  in  both  American  and  Egyptian  yarns.  Stock  lots,  especially 
in  the  finer  numbers,  have  commanded  extreme  rates.  It  may  be 
said  that  supplies  in  first  hands  are  comparatively  low.  Salesmea 
for  mills  outside  the  Federation  have  been  sought  after,  and  such 
producers  have  been  pressed  for  deliveries  On  the  whole  the  out 
look  for  producers  is  brighter  than  for  many  months  back.  There 
has  been  very  little  doing  in  export  numbers,  most  of  the  offers  from 
abroad  being  quite  unworkable. 

Sir  Jacob  Behrens  and  Sons  say  that  reports  to  hand  this  week 
have  not  favoured  lower  prices  for  American  cotton.  According  to 
the  Ginners'  report,  the  total  number  of  bales  ginned  up  to  Sep- 
tember 24  amounted  to  2,302.000,  as  against  2.568,150  last  year 
and  2,5go,639  the  year  previous.  The  Washington  Agricultural 
Bureau  makes  the  condition  65  9,  as  against  72.1  last  month,  5S.5 
last   year,   and  697  the  year  previous.     The  result  has  been  a 
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gradual  rise  in  prices,  although  better  weather  reports  and  some 
realising  on  the  part  of  small  holders  caused  a  slight  set-back 
in  New  York  which  has  been  reflected  in  the  Liverpool 
market.  Strange  to  say,  the  sales  in  Liverpool  have  increased 
since  the  labour  troubles.  The  difference  in  price  between  the 
various  months  has  now  disappeared,  the  winter  months  having 
advanced  considerably,  whilst  the  near  months  show  very  little 
change.  Egyptian  cotton  is  neglected,  and  quotations  continue  in 
buyers'  favour. 

Friday's   Movements. 

Sugar. — Re6ned  goods   of  all  descriptions  ruled  slow,  but  spot 

and  near   parcels   generally   steady.     Ready   German   granulated 

done  I2S.  2jd.  ;  November-December,  iis.  gfd.  ;  and  May-August, 

I2S.  i^d.,  f.o,b.,  Hamburg.     Mr.   Otto  Licht  estimates   European 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK  ENDING  OCTOBER  7. 


Last 
Week. 


This 
Week 


Sugar— per  cwt., 
duty  i/io,  98% 
polarisation 

Tate's  Cubes,  No. 


Ditto,  No.  2..  .. 
Fine  granulated. . 
Lyle's  granulated 
German  granu- 
lated, first  marks 

f.o.b 

GermanCubef.o.b. 
French Cubef  o.b. 
Crystallised,  West 

India  ..     . 
Beet,  88%  f.o.b... 

Tea — per  lb.,  duty 

5d.  lb. 
Indian  Pekoe 
Broken    ,, 

grange    ,, 
token    „ 
Pekoe    Souchong 
Ceylon  Pekoe     . . 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe  Souchong 
China— 
Keemuns      . .     . . 

Cocoa  —per  cwt 

duty  itl.  per  lb. 
Trinidad— per  cwt 
Grenada  . .  . . 
West  Africa..  ,. 
Ceylon  Plantation 
Guayaquil  Ariba. . 
Coffee- per     cwt. 

duty  i^d.  per  lb. 
East  India    ..     .. 

Jamaica 

Costa  Rica  ,.  . . 
Provlsiona— 

Butter,  per  cwt. 
Australian  finest 
Irish  Creameries 
Dutch  ditto..  .. 
Russian  finest  . . 
Normandybaskets 
Danish  finest 
Brittany     rolls  — 

doz.  lb 

Bacon— per  cwt. 

Irish      

Continental..  .. 
Canadian  . .  . . 
American     . .     . . 

Haras- per  cwt. 

Irish       

Canadian      ..     ,. 

American     ..     ,, 

Cheese— per  cwt. 

Edam     

Canadian      ..     .. 

Gouda    

English  Cheddars 
Wilts  loaf  ..  .. 
New  Zealand 

Rice —  Rangoon- 
op  en    charter, 
new    crop,   per 
cwt. 
Moulmein    ..    , 
Bassein..     ..     , 
Saigon  c,  f.  and 


£  s.  d. 


0  18  10^ 
18/-19/ 


o  14    74 

o  15     li 

Nominal 

16/9-19/6 
o  10     I 


lOj-I    II 


55  0-62  0 
51  6-56  0 
46  0-51  o 
58  0-74  o 
55  0-66  o 


52  o-  78  0 
50  0-115  6 
46  o-  75  o 


£    s     d 


o  ig  6 
o  18  4^ 
17/-1S/  ' 


O   12      2\ 

o  15     3 
Nominal. 

15/9-19/6 
099} 


Last 
Week. 


This 
Week. 


114/-118/ 
112/-116/ 
114/- 116/ 
1 06/- 108/ 
94/-118/ 
U4/-117/ 

II  0-14  o 

77  0-82  o 
75  o-8i  o 
74  0-77  0 
77  0-81  o 


98/-I08/- 

76  0-93  o 
48  0-95  o 


38  0-64  0 
53  0-56  0 
40  0-62  0 
58  0-68  0 
68  0-70  0 
00-00 


1.  d.  s.d 
7  3-7    6 

nom. 
73-76 
6  6-7    o 


loi-i  II 


55  0-62  o 
51  6-56  o 
46  0-51  0 
58  0-74  0 
57  0-66  o 


52  o-  78  o 
50  0-115  6 
46  o-  75  0 


112/-116/ 
112/-116/ 
114/-118/ 
106/-103/ 
94/- 1 1 8/ 
ii7/-"9/ 

II  0-14  0 

72  0-77  0 
66  0-74  o 
69  0-75  o 

73  0-78  0 


98^110/ 
91  o-  95  o 

46  o-  94  o 


38  0-64  o 
53  0-56  o 
40  0-62  o 
58  0-6S  0 
68  0-70  o 
Nominal 


i.  d.  s.  d 
73-76 

nom. 
73-76 
66-70 


14-23 
:  o  -I  iii 
o  5S-1  4' 

0  g?s-i  24 

1  4^-2  0 

0  8  -I  1 

1  74-1  9* 
0  6|-i  oi 

£    s.  d. 

062 

290 

0  16    o 
o  15    o 

nom. 

nom. 
o  10    o 
090 

ill    2     6 

876 

JC234  JC24 


rCi55 

14/-  up 


!-£' 

'-£1 


Eggs— per  120.       IS.  d.  s.  d. 

French 10  6-14  6 

Italian jio  6-11  6 

Danisli 10  o-ii  9 

Wool— per  lb. 
A  u  s  t  r  a  1  i  a  n 

Scoured  Merino 
Scoured  Cr'ssbr'd 
Greasy  Merino  . . 
Greasy  Crossbred 
New    Zealand 

(scoured)  Merino 
Greasy  Crossbred 
Cape  snow  white 
River  Plate  greasy 
Indiarubberp.lb 
Para,  fine  hard  .. 

Spot       

Iron— per  ton. 
Cleveland,  cash  .. 
Coal— per  ton. 
Durham,  best     .. 
Seconds        . .     . . 
East  Hartlepool.. 
Seconds       . .     . . 
Steams,  best 
Seconds        . .     . . 
Lead— per  ton. 
English  Pig..     .- 
Foreign  soft..     .. 
QuIchsiWer— per 

bottle  iirst  hands 
Spelter— per  ton 

O.B 

Tin— per  ton. 
English  Ingots   . 

Do.     bars 
Straits  cash  ..     . 
TtnPlates,perbox 
Copper — per  ton. 
English,     Tough 

per  ton  . .  .  ■ 
Best  Selected    . . 

Sheets ■ 

Standard      . .     . . 
Jute— per  ton. 
Native   firsts    for 
sh'pm'lOct.-Nov. 

Oils— 

Linseed, per  ton.. 
Rape,  ref.  English, 

casks  

Brown      English, 

naked 

Coit'n  Seed, crude 
Ditto,  refined  .. 
Petroleum  Oil, per 

8  lbs. 
Water  White      . . 
Oil  Seeds, Linseed 
Calcutta— per  410 

lbs.  afloat 
Rape,   Cawnpore, 

brown,        Aug- 

Sept 

Tobacco  —  duty, 

unmanufactured 

3/8.  4/iJ  per  lb. 
Maryland  &  Ohio. 

per  lb.  bond    . . 
Virginia  leat. . 
Kentucky  leaf    .. 

Latakia 

Havana 

Manila 

Cigars,  duty  7/- lb. 
Timber— Wood. 
D  a  ntsig     and 

Memel  Fir,  per 

load 


s.  d. 

10  6 

10  6  -II  6 

10  6  -12  6 


.d. 

-14  6 


II— 2  li 
iij-i   11^ 
o  6i — I  4 
08—13 

-  -    -  "5 

0  65—1  I 

1  6s -I  10^ 
•3-1  5 

d. 


£'59i-£59; 
70  o  o 
55     5    o 


Indian  Teak        . .  200/— 500/ 


064 

2    9    6i 

o  16    o 
o  15    o 

nom. 

nom. 
o  10    o 
090 

£134  £i3i 

£i25-i3ft 

876 

£'i 

£'15..  , 
£161  15 

14/-  up. 


■I564-I57J 

:i574-l58J 


^'6o-£6o  10 
£(jo-£6o  10 
71    o    o 
5O    5    o 


17    o    o 

£    s.  d. 
28  10    o 

26    o    o 

£3i-£j8 

o  5J-0  6J 
o  65-0  7j 


3  14    o 


I  '9    3 


09-11 
06-11 
o  5  -  10 
10  -I  6 
20-46 
06-20 
20     up 


47/6-87/6 


Shellac  easier.  T.N.,  December,  done  89s.  6d.  to  88s.  ;  and 
March,  value  90s. 

Rubber  stronger.  Fine  hard  Para,  in  various  positions,  sold 
6s.  4d. 

Metals. — Tin  firmer.  Cash  closed  ;^i6i  15s.,  and  three  months' 
;f  158  15s.  English  ingots,  ;f  156  los.  to  /157  105.  Copper  steadier 
on  balance.  Standard,  cash,  closed  £^6  5s.,  and  three  months' 
£57.  Electros,  £^'i  los.  to  £^>i  15s.  Lead  maintained.  English, 
/13  2s.  6d.  to  £\i  5s.;  foreign,  £ii  17s.  6d.  to  £1-^  is.  3d.  Spelter 
unchanged.  Ordinaries,  £^1  12s.  6d.  to  £2^  15s.  Iron  firmer. 
Cleveland,  cash,  49s.  C^d. 

Oils. — Linseed,  spot,  pipes,  ;f44  5s.  ;  barrels,  ^44  los.  Turpen- 
tine, spot,  54s.  gd.  Linseed,  old  crop,  quoted  at  77s.  6d.  ;  April- 
June,  63s. 


17   2   0 

£44 -£44* 
£    s.  d. 
26  ij    0 

24  15    o 
31  "5    o 

£3>4-£38 

o  5i-o  6i 
o  65-0  71 


3  17    6 


i    I    3 


0  9 — I  I 
o  6 — I  I 
0  5 — o  10 
3  10— I  6 
2  0 — 4  6 
O  6 — 2  O 
2  0       up 


47/6-87/6 
200/— 500/ 


crop  at  7,350,000  tons,  against  a  crop  last  season  of  6,185,000  tons. 
Weight  of  roots  in  Magdeburg  districts,  without  leaves,  640 
grammes,  and  sugar  contents  1879,  against  547  and  17-61  last  year. 
Beet  market  fiat  and  lower.  October,  sold,  gs.  lojd.  to  gs.  gjd.  ; 
November-December,  gs.  lod.  to  gs.  gjd. ;  May,  los.  2d.  to 
los.  ojd.;  and  August,  los.  2|d.  to  los.  25d.,  f.o.b.  U.K.  con- 
sumption for  September  106,800  tons,  against  99,400  last  year. 

Coffee. — No  public  sales  held.  Futures  steadier,  December, 
sold,  44s.  I  jd. ;  March,  43s.  ;  and  May,  42s.  gd. 

Pepper. — Market  easier.  Black  Singapore,  October-December, 
sold  3f|d. ;  January-March,  4^d.  ;  and  white,  October- December, 
6|d.,  c.f.  and  i. 

Jute  easier  with  sellers  of  natives,  October-November,  at 
£17  2S.  6d. 

Hemp  steady.  F.C.,  November-January,  done  £21;  G.S., 
October-December,  ;^2o. 


DoBSo.v  AXD  Harlow,  Ltd. — This  business  of  cotton  spinning 
machinery  manufacturers  made  a  profit  of  ^^42,310  in  the  year 
ended  June  30,  to  which  was  added  ;£i9,375  brought  forward. 
Debenture  interest  and  preference  dividend  having  been  met, 
the  ordinary  shares  get  a  distribution  of  6  per  cent.,  and 
although  nothing  is  put  to  reserve  the  balance  carried  out  is 
increased  by  ;65,8io  to  ^^25,185.  Additions  to  property  ex- 
ceeded the  depreciation  allowance  by  £'i,T)(>,  making  the  total 
_^4i4,429,  and  against  this  the  company  has  reserves  of 
;{^ios,ooo,  of  which  ;£84,365  is  invested.  Liabilities  to  creditors 
amount  to  £i^,(>i,(),  but  on  the  other  hand  stocks  are  valued  at 
;£ioi,772,  debtors  owe  ^261,143,  and  cash  and  bills  come  to 
;if7i,98o,  so  that  the  position  is  a  comfortable  one. 

JABEZ  Johnson,  Hodgkinson  and  Pearsox,  Ltd. — A  tre- 
mendous jump  of  no  less  than  £ii,()e,i  to  ;^3i,279  is  shown  in 
the  trading  profits  of  this  company  for  the  twelve  months  ended 
July  31,  and  with  £(>,t)o-j  or  £2,6^6  more  brought  in  the  dis- 
posable balance  came  to  ,£38, 186.  After  meeting  debenture  in- 
terest and  preference  dividend,  providing  £i,TJi  for  deprecia- 
tion, and  writing  ;^ioo  off  investments,  the  ordinary  shares  get 
dividends  and  a  bonus,  making  9  per  cent,  for  the  year  against 
7  per  cent.,  and  ;f  10,000  or  ;j8,ooo  more  is  transferred  to  re- 
serve, leaving  ^^13,116  or  £SAS')  more  to  be  carried  forward. 
Creditors  show  an  increase  of  only  ;^8i2  at  ^^13,401,  while 
debtors  have  risen  by  /3,7i7  to  ,^41,789,  and  stocks  are  £^,<)io 
higher  at  ^^88,564.  Cash,  too,  is  ;f  16,892  up  at  ^^22,816,  but 
part  of  the  increase  would  seem  to  be  due  to  a  loan  of  ;i6,ooo 
shown  in  the  previous  balance-sheet,  having  been  called  in. 
Property  account  is  ^^2,647  down  on  balance  at  ;if87,oo3,  and 
against  this  the  reserve  will  now  amount  to  ^^45,000,  all,  how- 
ever, in  the  business. 


New  Zealond 


New  Zealand,  which  is  as  large  as  Great  Britain,  is  one 
of  the  finest  countries  in  the  World  for  Agricultur.-il  and  Pas- 
toral purposes.  The  Climate  is  distinctly  temperate  ;  there 
are  no  extremes  of  heat  or  cold. 

The  soil  is  most  fertile  ;  it  is  a  splendidly  watered  country,  well 
adapted  for  small  Farmers,  their  sons,  daughters,  and  others 
willing  to  work.  Its  production  of  meat,  butter,  cheese,  wool, 
grain,  seeds,  root  crops,  and  fruit  is  phenomenal. 

Last  year  £20,000,000  worth  of  products  were  exported. 
New  Zealand  is  rich  in  Gold,  Silver,  Coal  and  other 
Minerals.  Total  yield  of  Minerals  £105,000,000.  The 
Railway  (about  3,000  miles).  Telegraph  (30,000  miles) 
and  Telephone  systems  are  owned  and  operated  by  the 
State.  New  Zealand  is  to-day  in  a  most  prosperous 
condition,  and  its  resources  are  being  developed  with 
great  vigour.  New  Zealand  presents  reliable  features 
for  the  consideration  of  the  Farmer  and  Investor, 
having  rich  and  fertile  Soil,  Excellent  Climate,  No 
Droughts,  No  Ice-bound  Lakes  or  Rivers,  immense 
Mineral  resources,  phenomenal  yields  of  natural  pro- 
ducts, and  a  population  of  vigorous  progressive  Britisl] 
people. 

The  Government  offers  special  fares  to 
New    Zealand    for    Farmers,     Farm     Labourers    ail 
Single  Female  Domestic  Servants. 

For  particulars  apply  to  : — 

THE    HIGH     COMMISSIONER    FOR    NEW    ZEALANtS" 

(Emigration  Department), 
13,  Victoria  Street,  Westminster,  London,  S.W. 
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RAILWAY    TRAFFIC     RETURNS. 

FOUEIGN    AND   COLONIAL. 

Alberta    Railway  and   Irri)(ation. — EarninKS    for    9  days  ended 

Sept,  30,  89,018,  decrease  $J,287  ;  aRgregate  from  July  1,  $90,013. 

Argentine   North    Eastern, — Traffic    receipts     for    week    ended 

Sept.  30,  £5,5'i'),  increase;^!, 380;  aggregate  from  July  1,  ;f61,848, 

■  increase  /8,402. 

Assam  Bengal, — Traffic  receipts  for  7  days  ended  Sept,  3, 
Rs.  1,04,500,  increase  Rs.  17,866;  aggregate  from  July  1, 
Rs.  8,41,500,  increase  Rs.  1,05,403, 

Beira&Maslionaland, — Receipts  for  Aug,  /56,890,  inc,  ;f  11,287, 
Bilbao     River    and     Cantabrian. — Traffic     returns    for    Aug. 
;f35,  decrease  ;f  10,107;    aggregate   for   8    months,  /59,743,  de- 
crease ;f9,132.     Suspended  owing  to  miners'  strike. 

Buenos   Ayres    Central. — Gross    receipts    for    Aug,   ;fl4,809, 

increase  |f  4,21 8  ;  aggregate  from  July  1,  /28,715,  increase  ;^6,528. 

Canadian    Northern  Railway, — Traffic  receipts  for  9  days  ended 

Sept.  30,  $453,300,  increase  $77,400;  total  from  July  1,  $3,598,000, 

lincrease  $870,000. 

Cartagena  (Colombia)  Railway. — Receipts   for  Aug.,  ;^23,676. 
'Colombian  National, — Receipts  for  Aug,,  /7,550. 
Egyptian  Delta, — Traffic  receipts  for  10  days  ended  Sept.  10, 
f5,763,     decrease     /'309 ;    aggregate    from     April    1,     /■94,867, 
decrease  /988. 

I-ucknow  Bareilly  Railway. — Traffic  receipts  for  7  days  ended 
Sept.  3,  Rs.  27,200,  increase  Rs.  6,137;  aggregate  from  July  1, 
Rs.  2,76,401,  increa,se  Rs,  66,519, 

Midland  of  W.  Australia. — Gro;s  revenue  for  July,  £l ,10)1 , 
•  decrease  /152  ;aggregate  from  July  1,  /7, 707,  decrease  /152. 

Midland  Uruguay. — Receipts  for  month  of  Aug,  ^5,532,  de- 
crease /769  ;  aggregate  for  2  months  /ll,702,  decrease  /527. 

North  Western  of  Uruguay.— Traffic  receipts  for  Aug.,  $22,700, 
increase  $726  ;  aggregate  for  2  months  $48,900,  increase  $6,562. 

Quebec  Central  Railway. —  Traffic  receipts  for  the  4th  week 
•of  Sept.,  $35,867,  decrease  $3,019;  aggregate  from  July  1,  8361,279, 
increase  $49,602. 

Quebec  and  Lake  St.  John. — Traffic  for  Aug.,  $52,003  ;  decrease 
$3,417. 

Rhodesia. — Receipts  for  Aug,  .f 70, 284,  increase  ^9,428, 
Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  7  days 
ended  Sept.  3,   Rs.  23,603,    increase    Rs.    937;    aggregate   from 
July  1,  Rs.  2,51,376,  increase  Rs.  36,900. 

Uruguay  Northern. — Gross  receipts  for  month  of  Aug, /l, 777, 
■increase  /160  ;  aggregate  for  2  months  ^'3,522,  increase  /'309, 

White  I'ass  and  Yukon  Railway. — Traffic   receipts  for  period 
•ended  Sept.  30  amounted  to  $72,076. 
English. 
Cleator  and  Workington  Junction. — Receipts  for  7  days  ending 
«Oct.  2,  /1, 174,  increase /65  ;    aggregate   from   July    1    ;^14,605, 
decrease  £iZi. 

Cockermouth  and  Keswick  Railway. — Receipts  for  week 
■ending  Oct.  1,  /805.  decrease  ;f  70 ;  aggregate  from  July  1, 
^12,890,  decrease  i\,\2\. 

East  and  West  Yorkshire  Union  Railway. — Traffic  receipts  for 
week  ended  Oct.  1,  ;f408,  decrease  ^'24 ;  aggregate  for  14  weeks, 
/5,122,  decrease /354. 


"TRAMWAY     AND     OMNIBUS     RECEIPTS. 

Home. 
Bath  Electric. — Traffic  receipts  for  week  ending  Sept.  28,  /'920, 
lincrease  /79  ;  aggregate  for  39  weeks,  ;f32,569,  increase  /1, 799. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week 
■  ending  Sept.  30,  /6,320,  increase  /407 ;  aggregate  for  13  weeks, 
/83.2S2,  increase  /5,241. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
tpanies  for  the  week  ending  Sept.  30,  /34,201. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  Oct.  1, 
'jf  1,404,  increase  lid;  aggregate  for  13  weeks,  /16,936,  decrease 
^■30. 

Dublin  United.  —  Traffic  receipts  for  week  ending  Sept.  30, 
./5,869,  increase  ;f201 ;  aggregate  from  July  1,  .^79,430,  increase 
/1, 653. 

General  Motor  Cab. — Receipts  for  week  ending  Oct.  1, 
/14,348,  decrease /1,385;  aggregate  from  Aug.  1,  1910,  .^114,749, 
•decrease  /8,855. 

Hastings  and  District. — Traffic  receipts  for  week  ending  Sept.  29, 
/1, 188,    increase  /81  ;  aggregate  for  12  weeks,  /18,223,  increase 

IsleofThanet. — Traffic  receipts  for6  days  ending  Sept.  30,;f643, 
increase  /222  ;  aggregate  from  Oct.  1,  /34,546,  increase  /2,565. 

I      London   County   Council. — Traffic   receipts    for    week    ending 
•Sept,  28,    .^42,689,    increase  /4,533  ;   aggregate    from  April    1. 
;f  1.089,775,  increase  /13S,543.     Miles  132^,  against  126. 
London  General  Omnibus,  Road  Car  and  Vanguard. — Traffic 
receipts  for  week   ending  Oct.  1,  /33, 713,  increase  ;^348 ;  aggre- 
gate for  1  week,  ;f33,713,  increase  /348. 
London   United. — Traffic    receipts    for   week    ending    Oct.  1, 
;f6,755,     increase     ;f758  ;     aggregate    from    Jan.     1,     ^252,297, 
•increase  ;f  10,678. 
•     Provincial  Trams.— Traffic   returns    for   week  ending    Oct.  1, 
/1. 835,    increiise  /74  ;    aggregate   for   year   ended  Oct.    1,    1910, 
/89,576,  decrease  t?215. 

Sunderland  District.— Traffic  receipts  for  week  ending  Sept.  28, 
/439.  decrease  i\'A  ;  aggregate  for  48  weeks,  /20,699,  decrease 
jfl.404, 

Yorkshire  (West  Riding)  Electric— Traffic  receipts  for  week 
■ending  Oct.  2,  ;tl,274,  increase  /99 ;  aggregate  for  40  weeks 
/49,893.  -66    B 


Foreign  and  Colonial. 

Anglo-Argentioe. — Traffic  receipts  for  7  days  ending  Sept.  30, 
;f45,894,  increase  /6,823  ;  aggregate  from  Jan.  1,  /1, 723,286,  in- 
crease ^203,672. 

Auckland  Electric. — Traffic  receipts  for  28  days  ending  Aug.  26, 
;f  15,413,  increase  ^'2,313  ;  aggregate  from  July  1,  /30,673,  in- 
crease /3,270. 

Bombay  Electric. — Receipts  for  July,  Rs.  2,14,989,  increase 
Rs.  24,449,  aggregate  Rs.  15,24,265,  increase  Rs.  1,25,577. 

Brisbane. — Traffic  receipts  for  month  of  Sept.,  ^18.195,  increase 
;f  2,395  ;  aggregate  9  months  ;^162,990,  increase  ;f  15,943. 

British  Columbia  Electric. — Nett  earnings  for  Aug,  $109,412, 
increase  $12,232.  Aggregate  nett  earnings,  including  income  from 
investments  from  July  1  to  Aug.  31,  $239,277,  increase  ^27,579. 

Buenos  Ayres  L^croze. — Gross  earnings  for  Sept., /30, 073,  in- 
crease /5,124  ;  aggregate  3  months,  ^'89,753,  increase  /17,852. 

Calcutta. — Traffic  receipts  for  week  ending  Oct.  1,  Rs.  55,890, 
increase  Rs.  4,564. 

Cape  Electric. — Traffic  revenues  for  the  month  of  Aug.,  Capo 
Town,  /9,564  ;  Port  Elizabeth,  /2,617. 

Carthagena  and  Herrerias. — Traffic  receipts  for  the  month  of 
Sept., /2, 525,  increase  /l,089;  aggregate  for 9  months,  /22,720, 
increase  ;if4,626. 

Kalgoorlie  Electric. — Gross  receipU  for  Aug.,  /3,985  ;  aggregate 
from  Jan.  1,  ;f28,011. 

Lisbon  Electric. — Earnings  for  Aug.,  139,760  milreis. 

Madras  Electric— Traffic  receipts  for  fortnight  ended  Sept ,  30. 
Rs,  19,213,  increase  Rs.  331  ;  aggregate  from  Jan.  1,  Rs  364,833, 
increase  Rs.  20,893. 

Manila  Elec.  R.  R.  and  Lighting. — Nett  earnings  for  Aug. 
$52,500,  increase  $3,276;  aggregate  for  8  months,  $418,477, 
increase  $87,430. 

Melbourne  Tramways  and  Omnibus. — Traffic  receipts  for  Sept., 
;f50,500. 

Mexico. — Nett  earnings  for  month  of  Aug.,  $266,731,  increase 
$29,266;  aggregate  for  8  months  $1,920,807,  increase  $131,477. 

Montevideo  United. — Gross  receipts  for  Sept.,  /2L360,  increase 
/2,332  ;  aggregate  for  11  months,  /256,979,  increase  ^25,096. 

Para  Electric. — Receipts  for  week  ending  Oct.  3,  ;f3,260,  in- 
crease /345  ;    aggregate  for  44  weeks,  if  145,019,  increase  ;f  18,244. 

Perth  (W.A.)  Electric. — Grossreceipts  for  week  ending  Sept,  30, 
;f  1,272,  decrease  £l<i;  aggregate  from  Jan.  1,  /4S,335,  decrease 

;^6,137. 

Puebla.— Nett  earnings  for  Aug.,  $45,800,  increase  $5,600; 
aggregate  from  Jan,  1  $345,300,  increase  $45,800. 

Rangoon  Electric— Tramway  receipts  for  Sept.,  ^4,351, 
decrease  ;f  240 ;  aggregate  increase  for  8  months,  £i2,<i. 

Rio  de  Janeiro. — Gross  earnings  for  38th  week  of  1910, 
$47,109,  increase  $15,722. 

Sao  Paulo. — Traffic  returns  for  Aug.,  nett  earnings,  $165,334, 
increase  $49,741  ;  aggregate  for  8months$l,203,763,  inc.  $220,452. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  July, 
$682,611,  increase  $42,517;  aggregate  from  Jan.  1,  $4,264,859, 
increase  $374,699.  Nett  traffic  receipts,  $364,017,  increase 
$1,494  ;  aggregate  for  7  months,  $2,198,137,  increase  $208,030. 

Vera  Cruz  Electric. — Nett  earnings  for  Aug.  $18,300,  increase 
$2,500;  aggregate  from  Jan.  1  8144,100,  increase  $27,900. 
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ROYAL     EXCHANGE    ASSURANCE. 

INCORPORATED     A.l).     1720. 

Governor:  Sir  NEVILE  LUBBOCK,  K.C.M.G. 


FIRE,    LIFE,    SEA,     ACCIDENTS,    MOTOR    CAR,    PLATE   GUSS,     EMPLOYERS' 
LIABILITY,    FIDELITY   GUARANTEES. 

The  Corporation  is  prepared  to  act  as 

EXECUTOR  OF  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS. 

Special  Terms  to  Annuitants  whkn  Health  is  Impaired. 

Apply  (or  full  Prospectus  to  the  Secretary. 
H(AD    Office:     RoYAL    EXCHANGE,     LONDON,     E.G. 
West   End   Office:    44,  PALL    MALL.    S.W. 


Cbe  S^nveetors'  IRcptevp, 


The  Week's  Money  Market. 


Bank  Rate  4  per  cent,      (.\dvanced  from  3  per  cent, 
on  Thursday,  September  29,   1910.) 


Norfolk  House,  Friday  Evening. 

In  addition  to  the  large  displacements  of  credit 
caused  by  the  usual  dividend  and  interest  payments  on 
October  i,  there  were  several  transactions  of  a  special 
character  to  be  financed,  including  the  redemption  of 
Canada  4  per  cent,  guaranteed  bonds  and  the  Royal 
Mail  payment  for  the  Pacific  Steam  Navigation  Com- 
pany. At  the  same  time  the  market  had  to  provide 
nearly  ;^i,ooo,ooo  for  calls  on  new  issues,  and  alto- 
gether the  demand  for  money  was  very  keen.  The 
pressure  for  accommodation  was  increa.sed  by  the  pay- 
ment for  ^^3,000,000  Treasury  bills  on  Tuesday,  and 
day-to-day  loans  occasionally  cost  3  per  cent.,  while 
some  lenders  asked  2f  per  cent,  for  weekly  fixtures. 
With  the  release  of  the  Government  and  Bank  of  Eng- 
land dividends,  however,  supplies  became  rather  more 
plentiful,  although  much  of  the  money  is  only  just  find- 
ing its  way  back  to  the  usual  channels,  and"  there  has 
been  no  evidence  of  any  superabundance.  The  chief 
difference  was  that  while  the  rate  for  day-to-day  ad- 
vances was  quoted  at  2i  per  cent.,  borrowers  who  held 
back  were  able  to  get  the  greater  part  of  their  re- 
quirements at  2  per  cent.  Seven-day  fixtures  have  not 
fallen  below  2^  per  cent,  as  a  rule,  owing  to  the  clear- 
ing banks  adhering  to  their  rule  of  not  lending  below 
the  rate  they  pay  on  deposits,  and  the  India  Council 
is  now  charging  3  per  cent,  on  renewals  for  a  month. 

The  discount  market  is  still  governed  chiefly  by  the 
gold  movements  actual  and  prospective.  Last  Satur- 
day's shipment  to  Egypt  was  considerably  larger  than 
had  been  anticipated,  and  the  drain  from'  that  quarter 
is  not  yet  over,  as  another  ;^4oo,ooo  has  gone  since, 
making  a  total  of  £^4, 602, 000  since  August  27,  and  a 
further  ;^;i,ooo,ooo  is  talked  of  as  likely  to  be  taken 
on  Saturday.  Even  should  Egyptian  requirements  be 
satisfied,  there  is  every  likelihood  of  India  taking  her 
place  as  a  clamourer  for  gold  and  "  earmarking  "  may 
commence  at  almost  any  time  now.  On  the  other 
hand,  however,  the  somewhat  surprising  statement  is 
made  that,  so  far  from  Brazil  requiring  sold,  a  ship- 
ment of  ^^^750, 000  will  be  made  from  there  to  London 
this  week  with  the  possibility  of  a  further  ;^75o,ooo 
later.  Various  theories  were  current  to  account  for 
the  movement,  but  the  one  that  was  most  generally 
accepted  was  that  it  represented  an  unwanted  surplus 
of  the  Conversion  loan.  Up  to  the  close  of  business  on 
Saturday  the  bullion  brokers  would  hold  out  only  very 
faint  hopes  of  the  Bank  being  able  to  .secure  any  por- 
tion of  the  ;^7so,ooo  of  the  metal  available  in  the  be- 
ginning of  the  week.  Contrary,  however  to  expecta- 
tions, the  Continent  withdrew  from  the  market,  and  by 
paying  charges  in  addition  to  its  statutory  price  of 
77s.  9d.  per  oz.,  the  Bank  obtained  about  ;£'5oo,ooo. 
The  abstention  of  the  Continental  buyers  was  evidently 
dictated  by  a  desire  not  to  press  the  Bank  so  hardly  as 
to  precipitate  a  further  advance  in  the  official  minimum. 
This  view  finds  corroboration  in  the  fact  that  a  Con- 
tinental inquiry  has  been  felt  again  this  week,  but  it  is 
pos.sible  that  we  may  see  a  repetition  of  last  Monday's 
tactics  when  the  ;^6oo,ooo  or  so,  which  will  be  in  the 


market  next  week,  comes  to  be  dealt  with.  Even,  how- 
ever, if  Russia,  or  Germany  on  her  behalf  gives  way, 
Holland  seems  likely  to  be  a  competitor,  and  it  is  quite 
possible  that  India  will  take  a  very  much  larger  pro- 
portion than  usual,  as  the  Indian  banks  complain  that 
they  are  unable  to  get  enough  remittances  to  satisfy 
them,  and  are  talking  of  taking  some  other  method  of 
meeting   their  obligations. 

Discount  rates  were  inclined  to  be  easier  when  the 
Bank's  purchase  of  gold  became  known,  but  the 
supply  of  bills  is  small.  The  demand,  especially  for 
short-dated  paper,  has  been  very  strong  and  December 
usances  have  changed  hands  at  2^g-2j  per  cent.  Full 
three  months'  bills  were  generally  dealt  in  at  2f  per 
cent.,  but  transactions  in  very  fine  parcels  have  taken 
place  at  2  j^  per  cent.  The  weakness  was  ascribed  to  a 
Continental  demand,  but  there  is  very  little  trace  of 
any  fresh  buying,  and  transactions  have  for  the  most 
part  been  merely  for  the  purpose  of  replacing  matur- 
ing bills.  Some  of  the  joint-stock  banks  were  also  in 
need  of  paper  to  fill  up  their  cases,  which  they  had 
allowed  to  run  down  during  the  days  of  uncertainty. 
Any  tendency,  however,  to  let  rates  slip  away  was 
promptly  checked  by  the  issue  of  the  Bank  return, 
which  was  far  from  encouraging.  In  addition  to  the 
loss  of  ;^i,865,ooo  in  gold  for  abroad,  ;^'i,070,7oo  was 
withdrawn  for  the  country,  and  the  latter  movement 
will  probably  continue  for  several  weeks,  especially 
now  that  the  cotton  trouble  is  at  an  end.  The  note 
circulation  showed  an  expansion  of  ;£'2 16,000,  and  the 
reserve  has  now  dropped  to  ;£^24,687,ooo,  the  propor- 
tion to  liabilities  being  2f  per  cent,  down  at  47J. 
Public  Deposits  are  ;^5, 173,000  lower,  and  the 
"  Rest  "  has  been  reduced  by  ;^6o9,ooo  through  the 
payment  of  the  Bank  dividends,  but  in  spite  of  this 
augmentation  of  resources  the  Other  Deposits  are 
only  ;^"i,703,ooo  up  at  ;^44, 142,000.  Government 
securities  show  a  decrease  of  ;i^"285,ooo,  and  Other 
Securities  are  ;^638,ooo  down. 

Next  week's  calls  on  new  issues  are  for  the  most  part 
of  very  little  importance,  and  the  total  of  ;^i,20i,ooo 
is  practically  made  up  of  two  items.  The  larger  of 
these  is  the  instalment  of  /TSoo.ooo  on  Irish  Land  stock 
due  on  the  nth  inst.,  whilst  the  other  is  ;^35o,ooo  on 
Mortgage  Company  of  Egypt  debentures  payable  on 
the  13th. 

Silver. 

Buying  orders  have  come  from  both  India  and  China 
this  week,  and,  according  to  Messrs.  Samuel  ^k)ntagu 
and  Co.,  the  tendency  of  the  market  would  be  distinctly 
healthy  but  for  the  reluctance  of  the  speculative  group 
in  Bombay  to  unload  when  they  have  the  opportunity. 
Prices  have  wavered  from  day  to  day,  but  the  move- 
ments did  not  exceed  ^^d.  either  way  until  to-day,  when 
a  rise  of  |d.  was  recorded  on  bazaar  buying.  Closing 
quotations  were  therefore  -^d.  up  at  25^d.  per  oz.  for 
cash  and  25jd.  per  oz.  for  future  delivery,  but  the  tone 
vvas  not  over  steady  at  these  levels.  Remittances  to 
India  are  in  keen  demand,  and  the  total  applications 
for  the  Rs.  40,00,000  Council  drafts  on  Wednesday 
amounted  to  Rs.  3,61,45,000  in  bills  and  Rs.  91,00,000 
in  telegraphic  transfers.  Of  these  Rs.  31,88,000  were 
allotted  in  bills  and  Rs.  8,12,000  in  transfers,  tenders 
at  IS.  4T^d.  and  is.  4  3-32d.  per  rupee  receiving  about 
9  per  cent.  Special  sales  have  since  been  made  of 
Rs.  6,29,563  in  bills  at  is.  4  3-32d.  Next  week  another 
Rs.  40,00,000  will  be  ofi'ered.  From  .'Vpril  i  to  the  4th 
inst.  the  total  sales  were  Rs.  14,41,27,523  realising 
;£r9,6i9,769,  compared  with  Rs.  15,33,17,844  for 
;^io, 191,757  up  to  October  5  last  year. 


BANK    OF    ENGLAND. 


AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32 
Week  ending  on  Wednesday,  October  5,  1910. 
ISSUE    DEPARTMENT. 


Notes  Issued 


51,390,055 


]C5ii3go.055 


Government  Debt . 
Other  Securities  . 
Gold  Coin  and  Bull 
Silver  Bullion 


^5i,390.c5S 


October  8,  1910. 


tTbc  3nve6tor8*  IReview* 
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Proprietors'  Capital 

Rest 

Public  Deposits  (including 
Exchequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)  . . 

Other  Deposits 

Seven  Day  and  otber  Bills 


BANKING   DEPARTMENT. 

r. 


14,553,000 
3,126,162 


7,619,053 

44,142.295 

■9.389 


Government  Securities 
Other  Securities    .. 

Notes 

Gold  and  Silver  Coin 


C 

14,980,568 

29,792,188 

23,214,145 

Ii472.997 


£69,459,898  £69,459.898 

Dated  Oct.  6,  1910.  J.  G,  NAIRN'E,  Chief  Cashier. 

BANKINd   l)ni>AHTMi;NT. 
In   the  following  table  will  be  found  tlie  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year 


Last  Y^ar. 
Oct.  6. 

Sept.  38, 
1910. 

Oct.  6, 
igio. 

Increase. 

Decrease. 

3.098,103 

6,997.596 

45.256,393 

20,649 

'7,707.300 
28,382,646 
23,635,793 

Liabilities. 
Rest 

Pub.  Deposits.. 

Other    do. 

7  Day  Bills       .. 

Assets. 
Gov.  Securilles. 
Other        do. 
Total  r.eserve . . 

Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

t 

3.733,424 

12  79i,7I» 

42,438,867 

15.903 

15.265,770 
30,429,317 
27.839.325 

i 
27.959.415 

37.348.740 
5og  p.C 
4      ., 

3,136,163 

7.619.052 

44,142,295 

19.389 

14,980,568 
29,793,188 

34,687,142 

28,175,910 
34.413.052 

47jJ  p.C. 

4      .. 

£ 

1,703,428 

3.486 

Decrease. 

285,203 

637,629 

3,152,183 

5,781,928 

609,263 

5.172,666 

Increase. 

5,781,928 

t 

29.727.545 
34.913.340 
451 PC. 
3      •• 

Increase. 
216,495 

Decrease. 

£ 

3,935.688 
3i  P.O. 

Foreign  Bullion  movement  tor  week  £1,865,000  out. 
LONDON    UANKtRS*   CLEAKINti. 


1910, 

1910. 

1909 

Increase. 

Decrease. 

i 

i 

i 

i 

Jan. 

1,026,795,000 

981,033,000 

45,762,000 
108,054,000 

— 

Feb. 

1,128,954,000 

1,020,900,000 

— 

Mar. 

1,394,021,000 

1,286,404,000 

107,617,000 

— 

Apr. 
May 

1.243. 'GS-^oo 

969,629,000 

273.536,000 

70,182,000 

— 

J,i35.645.oco 

1,065,463,000 

— 

June 

1,473,202,000 

1,381,529,000 

91,673,000 

— 

July 

1,224,277,000 

1,047,598,000 

176,679,000 

— 

Week  ending 

August  3 

287,383,000 

276,504,000 

10,879,000 

— 

„      10 

246.6551OOO 

219,927,000 

26,728,000 

— 

..      17 

299,679,000 

265,230,000 

34,449.000 

— 

..      »4 

223,898,000 

206,  ^2,  coo 

17,096,000 

— 

..      31 

261 ,950,000 

261,145,000 

i;o5,ooo 

— 

Sept.    7 

244,460,0^0 

206,245,000 

38,215,000 

— 

,.     14 

203,794,000 

251,697.000 

— 

47,903,000 

.,       21 

270.874,000 

210,653,000 

60,221,000 

— 

„       28 

216,682,000 

267,182,000 

— 

50,500,000 

Oct.      5 

351,307,000 

280,610,000 

70,697,000 

— 

11,2:^2,741,000 

10,198,561.000 

1,034.180,000 

— 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue: — 


Monday  — I  ars 
Tuesday—  ,, 
Wednesday— Bars 
Thursday—       „ 
Friday—  ,, 

Nett  Hfflus    . 


;Ci8,ooo 
.2,000 

221,000 

197,000 

103,000 

.    1,229,000 

^1,790.000 


\.VriMI>KAWAI  5. 


Satur.iay— hRypt 
Tues'lay— Malta 
Wednesday—  Egypt 


.£1,360,000 

30,000 
400,000 


£1,790,000 


TREASURY   KILLS 

OUTSTANDING. 

Amount. 

Duration. 

When  repayable. 

Rate  per  cent 

4,000,000 
1,500,000 
3.600,000 
3,000,000 
1,500,000 
♦3,900,000 

6  months 
4  months 
6  niontlia 
6  months 
6  months 

1910. 
Oct.  28 
Feb.  4,  19 1 1. 
Feb.  II. 
Mar.  17. 
April  4. 

3    1     8 
3  19    9 
3    7  11 

17,500,000 

*  Issued  privately. 

NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


Specie 

Le^al  tenders 

Loans  and  dibcounts 

Circulation 

Nett  deposits      .. 


Oct.  1, 1910 


i 

52,322,000 

13.564.000 

257,oS4,ooo 

9,438,000 

255.314.000 


Scpt.24,i9io!Sep.  17, 1910  Oct.  2,  1909 


i 

54,418,000 

13,546,000 

256,336.000 

9,322.000 

256,798,000 


S3,zo6,ooo 
13,706,000 

254.772,000 
9,038,000 

256.474.000 


53,484,000 
13,824,00c 

361,942,000 
10,312,000 

365,483,000 


Legal  reserve  is  25  per  cent,  of  nett  deposits,  liut  this  reserve  (specie  and 
legal  tenders)  exceeds  this  sum  by  £2,057,500,  against  an  excess  last  week  of 
£3.764,500. 


NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  4s. 

Oct.  1, 1910. 

Sept.  24,  1910. 

Sept.  17, 1910.   Sept.  to,  1910. 

Loans    

Specie 

Deposits 
Legal  Tenders 

220,608,000 

24,139,000 

240,248,000 

4,182,000 

218,746,000 

24,090,000 

240,032,000 

4,236,000 

218,796,000    i    »i8,7«2,ooo 

24,342,000         24,036,000 

240,866,000    !    240,294,000 

4,014,000    1       3,^,000 

PUBLIC  INCOME  AND  EXPENDITURE. 

(For  6  days  ended  September  30.) 


Rbvbiiuk. 

■ 1 

Cattoro*         494.<x» 

Eieite  . .  368,000 

E»tate,  ic.,  Duties  ..        ..  M3,ooo 

Stamps 73'0<*^ 

Land  Tax  and  House  Duijr.  10,000 

Properly  and  Income  Tax. .  263,000 

Post  Office       — 

Crown  Lands — 

Suez  Canal  .V  Sundry  Shares  169 

Treasury  Hills           ..         ..  — 

Miscellaneous 6,230 

Bullion  advances  repaid    .,  — 

Exchequer  Bond  issue       . .  — 

VViiys  and  Means  Advances  — 
Decrease      In      Exchequer 

balances       8,662,831 


ExpSKDiTuas. 


^10.100,230 


National  Debt  Service 
Development  &  Roadlmprt. 
Other   Consolidated     Fund 

Charges       

Payments  to    IjaeaX   Taxa- 
tion      

Supply  Services 
Bullion  Advances      . . 
Advaiwes   (or    Interest   on 

Exchequer  Bonds  . . 
Under  Telegraph  Acts  1892-7 
Under  Military  Works  Acts, 

18^-1903       

Under    Public  Offices  Site 

(Dublin)       

Surplus  Rev.  1907-8  applied 

under  Fin.  Act,  1908 
Treasury  Bills  Ineti  amount  1 
Deficiency  Advances  repaid 
Ways  and  Means  Advance* 

repaid  

Increase      in       Exeb«qu«r 

balances       


ifi 


64,1 


6.4Z8/> 


MOJti 


W*Ofi 


flO,IO0,2 


BANK 

OF  FRANCE  (25  (rancs  to  the  t\. 

Oct.  6, 1910. 

Sept.  29, 1910. 

Sept.  22, 1910 

Oct.  7, 190 

I 

C 

(. 

t    ^ 

Gold  in  hand   .. 

:33,987,l6o 

134,817,920 

1 35. -83.840 

144.793.'!  8" 

Silver  in  hand.. 

33,641,120 

33.780,440 
39,299,080 

33,921,200 

"•'iJi* 

35,145.560 
24,082,800 

30,516,280 

»3,486.64< 

Advances 

22.416,680 

22,502,880 

21.251,201 

210,886,760 

206,617,560 

200,9-6,520 

mfgaftt 

Public  deposits 

2,986,400 

4,643,320 

5,018,320 

5.998.401 

Private  deposits 

22,207,960 

25.590.7fio 

22,6l6,8» 

^US^l,^f' 

Proportion  between 
cent,  a  week  ago. 


bullioa   and  oirculation  79)  per  cent.  ifaiaM  8i|   i 


IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  JC). 


[Sept.  30,  igio.'Sept.  23,  1910.  Sept.  15, 1910.  Sept.  y>,  19 


Cash  in  band   . . 

Treasury  Notes 
Hills  tiiscounted 
Advances  on  stocks  . . 
Note  circulation 
Public  deposits 


i 
45, 396.650 

2.794.3SO 

76,720,430 

10, 197,750 

102,804,000 

33.171. iT?_ 


31.805,500 
3,244,900 

55,619,400 
3.543-950 

77.684,350 

35.441,250 


i 
52,008,350 

3.»3».950 
50.971.000 

3,79«.8oo 
73,708,750 
33.201,55'' 


45.482,801 

65,204,651 
10,179,101 
101, 149,10. 

14.773.00I 


Note  circulation  above  legal  maximum,  subject  to  taxation  £)0,42o,9}0  agai 
/'2, 782,950  below  the  legal  niaxlcum  last  week. 

AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  t). 


Sept.  30, 1910. 

Sept.  23, 1910. 

Sept.  15, 1910. 

Sept.  30  19 

£ 

i 

i 

i 

Gold  reserve  .. 

52,453.333 

55.538,333 

55,448,706 

57.415.50. 

Silver  reserve.. 

12,340.917 

12.504,875 

12,511,793 

•2.279.33 

Foreign  bills  .. 

2,500,000 

2,500,000 

2,500,000 

2,5ao/x> 

Advances 

3.936,250 

2.926,208 

2,771,000 

2.896,91 

Note  Circulation       •• 

96,657,875 

89,179,000 

89.800,415 

8».6oj,ji 

Bills  discounted        •• 

36,470,167 

28,945,125 

28,726,250 

ai.ii:.79 

BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Gold       

Silver  ana  subsidiary 

coin 6,947y88a 

Advances     and     bills 

discounted    . . 
Securities     betonKlng 

to  the  Bank  .. 
Notes  in  circulation  . . 
Deposits  and  current 

account 
Treasury  account      . . 


BANK    OF   SPAIN   (25  pesetas  to  the  £). 


Oct.  I.  1910.1  Sept.24,i9io|SepC.i7.i9XO|Oct.  3. 19 


Gold         

Silver        

ForetKO  Bills      .. 
Discount  and  Short  Bills 
Treasury  Accoinit 
Notes  in  Circulation     . . 
Current  Account  Depoaitt 
Dividends,  Interests    .. 
Government  Securities 


i6,35».534 
31,005,611 
5,491.936 
31.634.339 
25,069,058 

68,747,191 
17.956,432 
1.834,369 
6.308,704 


i 
1«,347,«29 
31.049.-53 
5.476.3?6 
30.809,414 
25,130.854 
6S4S7.291 
17.724.714 

1.221,311 

6,6)8,2<^ 


16,312,916 
31,018,404 
5,432.634 
30.706,872 
25.054.167 
6S.47S.131 
1r.5Si.553 
1.259.472 
6,488.191 


16,054,48; 
I  3'.454,<* 
I  4,118,43' 
.  31.346.M 

25,2il4,63l 
;  67.«8},t6l 
I  i8,6u,6ai 
1  i.jS».97. 
I  6.>3i,i^ 


BANK  OP  ITALY  (25  lire  to  the  £). 


Sep.  10,  i9iolAiig.3i.Mio|Aa(.iQ,  191a  Sep. 


Total  cash 
Inland  Bills 
Foreign  Bills 

Advances 

Government  securities 
Circulation 
Deposits  at  notice 
Current  accounts ^ 


41,811,080 

ly. 511. 720 

3.77r.-140 
J.S^'.Slo 
6,l77.J»o 
58,839,960 
4.S4».»40 
2.%S.7ao 


T 

4S,oo3,9ao 

I.S,862.240 

2,756.640 

3.837,880 
6,188,360 
59.291.320 

5.o7J.r»o 
2.840.960 


18.136k  sao 

2,817.720 

6,098,7*0 

38,173.000 

4.«77.9«o 

3.30>.*to 


.  io,i< 


4».67>o* 

«.95J.<« 
5*joo.o0i 
4iwi.96' 

3.461  ,o«< 
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Zhc  Jnvestors'  IRevfew. 


OcTOBEk    8,     19 lO. 


NATIONAL  BANK   OF   BELGIUM  (25  francs  to  the  £). 


Coin  and  bullion 
'  Other  securities 
Note  circulation 
Deposits 


Sept. 29,1910 


£ 

7,990,440 
25.645,400 
34,203.640 

2.987,1'io 


bept. 22,1910 


£ 

8,062,200 
24.988,840 
3-2,631,360 

3.561.360 


Sept. 15,1910 


7,990,040 
24,375.160 
33,010,800 

2  650.120 


Sept. 30,  igog 


£ 

6,241,560 
25,469,920 
31,994,080 

2,891,280 


SWISS  NATIONAL  BANK  (25  francs  to  the  £), 


Gold 

Bills 

Note  circulation 
Short  term  advances. 


Sept.  30, 1910. 


£ 

6,228,964 

4,969,368 

10,945,504 

742,504 


Sept.  23,  1910. 


£ 

6,232,235 

4,740.540 

10,046,664 

1,071,438 


Sept.  15,  igio. 


£ 
6,214,512 
4,817,176 
10,066,052 
1,043.956 


Sept.  30,  1909. 


£ 

4,940,160 
4.053.047 

8,771,108 
1,168,718 


NETHERLANDS  BANK  (12  Florins  to  the  £). 


Oct.  I,  igio. 

Sept.24,:9io 

Sep.  17,1910 

Oct.  a,  1909 

Gold          

Silver        

Bills  discounted,  etc 

Note  Circulation 

JDeposits 

£ 

10,067,329 

1,821.860 

12,307  041 

23,572,532 

252,876 

£ 

10,065,264 

1.867,733 

11,246,1^3 

22,504,478 

292.749 

£ 

10,030,559 

1,845,660 

11,205 ,766 

22,438,581 

268,727 

£ 
10,525,000 
3,041,000 
11,011,000 
23,995,000 
329,000 

BANK    OF    SWEDEN. 


Gold 

Balance    abroad  and 

Foreign  Bills 
Swedish  and  Foreign 

Govt.  Securi'ies  .. 
Discounts  and  Loans 
Notes  in  circulation. . 
Deposits  at  notice     . . 


Oct.  1, 1910. 


£ 
4,445,000 

2,339,000 

1,773  000 

8,832,000 

11,899,000 

1,822,000 


Sept. 24,  igio. 


£ 
4,447,000 

2,139,000 

1,773,000 
7,708,000 
10,244,000 
2,113,000 


Sept.  17, 1910 


£ 

4,448,000 

2,224,000 

1,773,000 
7,771,000 
10,407,000 
2,023,000 


Oct.  2,  1909. 


£ 

4,382,000 

2,516,000 

702,000 
9,023,000 

ii,i8(,ooo 
1,667,000 


BANK  OF  NORWAY. 


Sept.  30,  igio. 


Gold 

Balance    abroad  and 

Foreign  Bills 
For'gn  Gov. Securities 
Discounts  anH  Loans 
Notes  in  Circulation. 
Deposits 


£ 

2,023,000 

1,377,000 

542,000 

2,897,000 

4,764,000 

251,000 


Sept.  22, 

I9IO. 

1,978 

000 

1,407 

000 

542 

000 

2,712 

000 

4.456 

000 

346 

000 

Sept.  15,  igio. 


£ 

1,840,000 

1,504,000 

542,000 

2,798,000 

4,511.000 

358,000 


Sept.  30,  1909. 


£ 
1,727,000 

i,49S,coo 

632,000 
2,667,000 
4,388,000 

306,000 


LONDON  COURSE  OF  EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 
Do.  do. 

Antwerp  and  Brussels 
^Hamburg        

Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburg  and  Moscow 

Italian  Bank  Places, . 

New  York 

Madrid  and  Spanish  B.P... 

Xisbon 

Oporio 

•Copenhagen   ,,        .. 

Christiania     ,.        ,. 
•Stockholm 


Usance. 

Sept.  27. 

Sept.  29- 

Oct.  4. 
12-iA 

short 

i2-ift 

i2-i« 

3  montliE 

12-48 

12-4J 

12-44 

3  months 

25-55 

25-582 

25-60 

3  months 

20-69 

20-70 

2o-6g 

3  months 

25-69 

20-70 

20-70 

cheques 

25-23| 

25-25 

25-24J 

3  months 

25-44 

25-45 

25'45 

3  months 

25-433 

25-46! 

25-46i 
25-574 

3  months 

25-57 

25'57j 

3  monttis 

24-36 

24-37 

24-38 

3  months 

25f8 

25 

24« 

3  months 

25-685 

25-70 

»5-6Si 

60  days 

3  months 

43l 

43* 

if 

3  months 

50 -s 

5oig 

3  months 

5og 

5og 

3  months 

18-44 

18-44 

18-44 

3  months 

18-45 

18-45 

18-45 

3  months 

18-45 

i8-45 

18-45 

Oct.  6. 


12-1J 

12-4S 

25-60 

20-69 

20-69 

25-23! 

25-461 

25--;7i 

25-571 
24-37 
25 
25.70 

43ft 
nom 
nom 
18-44 
18-45 
18-45 


FOREIGN   RATES   OF   EXCHA^fiE   ON   LONDON. 


Latest. 


Place. 

6 
u 

0 

Last 
week's 

Latest. 

chqs. 

chqs. 
sight 
chqs. 
chqs. 
siKht 
3  mths 
sight 
sight 
sight 

25-24} 
25-34} 
12-08 
20-44} 
20-43} 
2406J 
93-50 
4-S6J 
52 
27-05 

25-23} 
25-34 

1206| 
20-458 
20-44 
24"Oii 
93-50 
4-86J 

27-10 

Brussels 

Amsterdam.... 

•Berlin  

Hamburg    .... 

Vienna 

St.  Tetersbulg. 
New  York  .... 

Lis'oon 

Madrid 

Antwerp 

Italy 

Constantinople 
Rio  de  Janeiro, 
Buer:os  Ayres  . 

Calcutta 

Bombay 

Hong  Kong. . . . 
Shanghai  .... 
Singapore  .... 
Yokohama  .... 


V 

g 

Last 

s 

week's 

3 

short 

»5'35i 
25-41} 

sight 

3  mths 

loni 

9odys 

I7i^ 

godys 

48ftd. 

T.T. 

l/4Al 

T.T. 

1/4A 

T.T. 

llgHd. 

T.T. 

2/5  A 

T.T. 

2/44 

4  mths 

2/08  J. 

25-3!} 

25-381 
109-37 

i8id. 

48Mi. 

iMlHld. 

1/9W, 
2/5ftd. 
2/4*11. 
2/0|d. 


BANK  AND   DISCOUNT   RATES  ABROAD. 


Paris  

Berlin        

Hamburg 

Amsterdam         ,.        ••  ^ 

Brussels • 

Vienna 

Rome        

St.  Petersburg    ,, 

.Madrid 

-Lisbon 

Stockholm 
Copenhagen 

Calcutta 

Bombay 

■^ew  York  call  money  , . 


Bank 
Rate. 


3 

5 

5 

4 

Ah 

4 

5 

5 

4i 

6 

Ah 

5 

5 

2^2i 


Altered. 


January  23,  1908. 
September  26,  igro. 
September  26,  1910. 
Sept-  16,  1910. 
September  29,  igio. 
May  7,  igo8, 
jEmuary  27,  igoS. 
May,  1909. 
Augustai,  1901. 

January  9,  1908. 
anuary  22, 1910. 
May  II,  igjo. 
October  6,  jgio. 
October  6,  igio. 


Open  .Market. 


Last 

Week. 


I 

its 

4i 

ii 

4t 

4 

54 

4 

4 


Latest. 


2H 

% 

3il 

38 
34 
4i 


5} 

4 

4 


OPEN  MARKET  DISCOUNT. 

Last  week.    This  week. 

Thirty  and  sixty  day  remitted  bills ^"z^l^l  f,"  °,T' 

Three  months  „  ,,  ••        ..  ^a 35-.  3?      3a 

Four  months  '  ^5i     ^g-'  3ft— 39 

Six  months  "  '"        '  ■■iffZ^S'"  ^xZH 

Three  months  fine  iolaud  bills  .* .  IV—. 

Four  months  .1"  ^*      -* 

Sixmonths  "        "        "•        •■*    ~J*  •  _^  , 

BANK  AND  DEPOSIT  RATES. 

Bank  of  England  minimum  discount  rate . 

„    •■  11         short  loan  rates  ..        ..         "        "  _      "        _ 

Bankers' rate  on  deposits  ..  "  2A      " 

Bill  brokers' deposit  rate  (ciill)    ..         '.'        ',]        "        \\  j|      " 

,.  7  and  14  days' notice         ..         ..        ".        "  ,1      "  „ 

Current  rates  for  7  day  loans        ,l_,5"      ,1  *,i 

fo,  till  loans      ..     ..     ;:     ;;     ::     '2J*;:     V  ' 


The  Stock  Markets. 


STOCK  EXCHANGE  SETTLEMENT  DATES, 

CONSOLS. 
Pay  Day,  Nov.  4. 
STOCKS  AND  SHARES. 
Mining  Shares  carry  over  Tuesday,  Oct.  11. 


Continuation  Days 
Wed.,  Oct.  12. 
Wed.,  Oct.  26 


Ticket  Days.  Pay  Days. 

Thurs.,  Oct.  13.  Fri.,  Oct.  14. 

Thurs.,  Oct.  27.  Fri.,  Oct.  28. 

Nearly  all  the  influences  affecting  the  Stock  Markets 
have  been  of  an  adverse  character,  and  in  the  circum- 
stances it  is  satisfactory  to  find  that  prices  have  on 
the  whole  been  wonderfully  steady.  Of  course,  tJie 
outstanding  incident  of  the  week  has  been  the  revolu- 
tion in  Lisbon,  which,  although  long  expected,  burst 
with  dramatic  suddenness  at  the  finish.  Fortunately, 
the  market  is  not  deeply  interested  in  Portuguese  bonds, 
but  Lombard  Street  could  probably  tell  of  a  good  deal 
of  paper  of  one  sort  or  another  knocking  about.  The 
Jewish  New  Year  holidays  have  helped  to  restrict  busi- 
ness, which  showed  some  signs  of  waking  up,  but  the 
distribution  of  the  Government  dividends  have  helped 
investment  securities,  more  of  the  money  coming  into 
the  market  than  has  usually  been  the  case  of  late.  The 
welcome  end  of  the  cotton  lock-out  had  a  favourable 
effect  towards  the  end  of  the  week,  and  Home  Rail- 
ways benefited  to  an  appreciable  extent.  A  further 
serious  slump  in  Rubbers  affected  all  the  speculative 
sections,  and  the  Oil  war  added  to  the  depression, 
although  there  is  a  general  feeling  that  it  will  probably 
do  good  in  the  long  run.  Meantime,  however,  it  has 
knocked  the  bottom  out  of  a  market  which  seemed  to 
have  very  fair  speculative  prospects,  and  it  cannot  >>e 
doubted  that  there  is  a  great  future  for  oil  as  fuel. 
Consols,  Trustee  Secl-rities,  &c. 

The  monthly  settlement  in  Consols  disclosed  only  a 
very  small  open  position,  but  nevertheless  the  rate  was 
rather  stiff  at  3I  per  cent,  which  naturally  did  not  please 
the  bulls.  The  price  made  up  at  8o|  as  against  81  last 
time,  and  8if  the  month  before,  but  allowance  must  be 
made  for  the  fact  that  a  quarterly  dividend  has  in  the 
meantime  been  deducted.  Even  so  the  fall  has  been 
serious,  and  the  premier  security  has  few  friends.  The 
distribution  of  the  Government  dividends  did  not  help 
the  market  appreciably,  such  of  the  money  as  was  re- 
invested being  put  into  stocks  giving  a  higher  yield. 
Consols  at  one  time  dipped  below  80,  but  there  has 
since  been  a  recovery,  and  with  the  addition  of  the 
contango  the  price  for  the  November  account  shows  an 
advance  of  J  on  the  week.  India  stocks  have  been 
very  firm  now  that  the  uncertainty  with  regard  to  the 
new  issue  has  been  removed.  It  takes  the  form  of  3i 
per  cent,  bonds  to  the  amount  of  ;^4,ooo,ooo,  repay- 
able at  par  by  equal  annual  drawings  over  eight  years. 
No  minimum  price  is  fixed  for  tenders,  and  the  issue  is 
likely  to  appeal  more  to  the  Money  Market  than  the 
Stock  Exchange.  Colonial  stocks  have  scarcely  moved, 
but  there  was  a  fair  amount  of  business  in  Canadian 
and  Australian  issues. 

Foreign'  Government  Securities. 

In  the  market  for  Foreign  bonds  the  changes  are 
mostly  downwards,  but  to  a  less  extent  than  might 
have  been  expected.  Portuguese  Threes  have  of 
course  suffered  most  severely,  being  4  down  on  the 
week,  but  they  had  been  advancing  for  some  time  past, 
and  they  are  still  in  the  neighbourhood  of  65,  which 
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is  a  comparatively  high  figure.  The  idea  is  probably 
that  the  new  rdfiime,  once  it  gets  into  working  order, 
will  introduce  financial  reforms,  but  it  will  be  a  diffi- 
cult task,  and  in  the  meantime  there  is  likely  to  be  a 
period  of  more  or  less  chaos.  It  depends  on  the  men 
who  come  to  the  top,  and  as  to  that  there  is  little  in- 
formation of  a  reliable  character.  Spanish  Fours  arc 
unchanged,  but  Greek  and  Turkish  securities  are 
lower,  and  Russians  have  moved  irregularly.  Japanese 
have  been  weak,  but  there  has  been  a  fair  amount  of 
business  in  them.  South  .American  stocks  are  mostly 
lower,  but  there  has  been  an  advance  of  2  in  Costa 
Rica  bonds. 

Ho.ME  Raii.wav  Stocks. 
After  suffering  several  reverses  the  Home  Railway 
market  has  again  started  a  forward  movement.  The 
chief  impetus  came  from  the  settlement  of  the  cotton 
trade  dispute,  but  a  series  of  good  traflics  helped,  and 
the  real  investor  has  been  quietly  at  work  picking  up 
bargains.  The  result  is  a  general  advance  in  prices 
ranging  up  to  as  much  as  ij  on  (Jreat  Easterns.  The 
company  shows  a  substantial  increase  in  gross  receipts, 
and  it  is  hoped  that  with  the  economies  effected  by  the 
working  arrangement  with  the  Great  Northern  and 
Great  Central  a  large  proportion  of  the  gain  will  figure 
in  the  nett  earnings.  Great  Northern,  Great  Western, 
North-Wcstern,  Lancashire  and  Yorkshire,  North- 
Eastern  and  South-Eastern  deferred  have  all  received 
favourable  attention,  and  as  the  market  is  rather  bare 
of  stock  it  would  not  be  surprising  if  further  advances 
were  recorded.  There  has  been  a  good  deal  of  busi- 
ness in  the  privileged  stocks,  many  of  which  have  risen 
a  point  or  more. 

Indian  and  Colonial  Railways. 
The  Indian  Railway  section  may  be  passed  over  as 
nothing  of  interest  has  occurred  in  it.  In  the  Colonial 
group  Canadas  have  been  most  prominent,  and  there 
has  been  a  very  large  business  in  them.  But  the  price 
is  a  trifle  lower  on  balance,  as  the  bulls  were  some- 
what disappointed  with  the  chairman's  statement  at 
the  meeting  that  there  would  be  no  "  melon-cutting." 
It  is  just  as  well,  but  the  ways  of  Canadian  Pacific 
finance  are  a  mystery  to  most  people.  Grand  Trunk 
ordinary  has  fallen  f,  and  the  third  preference  i, 
although  the  market  was  well  enough  pleased  with  the 
traflics  for  the  last  nine  days  of  September.  The  bull 
account,  however,  was  getting  a  trifle  top-heavy.  New 
Cape  Central  income  debenture  stock  has  gamed  4, 
and  Bcira  income  debenture  stock  is  a  fraction  higher, 
but  Mashonaland  debentures  have  given  way  a  little. 

American  and  Foreign  Railways. 

On  balance  all  the  leading  American  Railroad  shares 
are  higher,  the  gains  ranging  up  to  three  dollars  on 
Erie  first  preference.  Union  Pacifies,  however,  have 
only  managed  to  put  on  \,  and  interest  in  the  market 
is  steadily  waning.  Dealings  on  this  side  have  been  re- 
duced almost  to  vanishing  point,  and  although  a  braver 
show  is  made  in  Wall  Street,  the  operations  are  mainly 
professional.  The  financial  outlook  is  causing  anxiety, 
and  the  eftorts  to  shift  loans  to  Europe  are  not  very 
successful,  so  that  it  is  difficult  to  see  how  the  gap  in 
the  trade  balance  is  to  be  filled  without  gold  exports. 
Hut  the  master  manipulators  do  not  trouble  about  details 
of  that  .sort  so  long  as  they  can  control  the  market,  and 
it  has  not  yet  got  out  of  hand,  although  a  serious  break 
may  occur  at  any  moment. 

In  the  Foreign  Railway  market  Argentine  stocks  arc 
mostly  lower.  The  announcement  that  the  Buenos 
Ayres  Great  Southern  is  to  increase  its  capital  by 
;^"2,ooo,ooo  was  not  liked.  The  company  has  not  been 
so  voracious  in  this  respect  as  the  Pacific,  but  it  is  felt 
that  Argentine  railways  generally  have  been  absorbing 
capital  too  freely.  .Another  depressing  influence  has 
been  the  announcements  that  future  dividends  would 
be  paid  less  income-tax  instead  of  tax  free  as  hitherto, 
and  this  makes  an  appreciable  difference  in  the  yield. 
Mexican  Rails  have  improved  in  spite  of  the  damage 
caused  by  floods,  and  the  first  preference  is  up  2. 
Guayaquil  and  Quito  bonds  have   risen  2j,  and   Lima 


Railway  debentures  3.     San  Paulo  stock,  on  the  other 
hand,  has  fallen  2. 

Banks  and  Breweries. 

A  fair  amount  of  business  is  reported  in  Bank  shares^ 
but  it  would  appear  that  .sellers  have  predominated  and 
prices  are  mostly  a  trifle  lower.  Hongkong  and 
Shanghai  shares  have  fallen  i  and  several  others  J, 
but  London  City  and  Midland  and  London  County  and 
Westminster  are  a  fraction  higher. 

Business  in  the  Brewery  section  has  dwindled  away 
to  very  small  proportions,  but  prices  have  improved  in 
a  number  of  cases.  Bcnskins  4  per  cent,  dcbenlurt 
stock  is  up  4,  City  of  London  2J,  Meux's  3  and  Wolver- 
hampton 2,  but  Milwaukee  and  Chicago  stock  has  falkii 
3^  and  several  of  the  more  rubbishy  stocks  arc  lower. 

Co.MMERCIAL,    INDUSTRIAL   AND    ElECTRIC    SECURITIES. 

There  are  the  usual  small  irregular  changes  in  the 
Commercial  and  Industrial  list,  but  business  has  been 
very  poor  and  there  is  no  decided  tendency  in  an> 
direction.  The  end  of  the  cotton  dispute  has  not  help'  : 
textile  shares,  most  of  which  arc  a  trifle  lower  and  Coat  - 
have  fallen  |.  Canada  Cement  preference  shares  ha\  > 
dropped  ij.  Frederick  Hotels  preference  shares  are  up 
a  fraction,  and  General  Hydraulic  stock  has  gained  a 
point.  Ingersoll-Rand  common  stock  is  up  2,  and 
Quaker  Oats  7.  Waring  and  Gillow  debenture  stock 
has  fallen  a  point  to  51^. 

In  the  Electric  Lighting  and  Power  group  Montreal 
Light  and  Heat  stock  has  fallen  8,  Canadian  General 
2,  Mexican  Electric  Light  ij,  River  Plate  Electricit\ 
preference  5,  and  Shawinigan  Water  1,  but  there  is  not 
much  sign  of  business  anywhere. 

Financial  L.\nd,  &c.,  and  Financial  Trusts. 

Nothing  of  much  interest  has  occurred  in  the  Finan- 
cial Land  and  Investment  group.  Hudson's  Bays  have 
fallen  a  point  in  spite  of  better  news  about  the  Cana- 
dian harvest.  Pekin  Syndicate  and  .Shansi  shares  have 
been  rather  dull,  but  leave  off  unchanged.  Peruvian 
Corporation  issues  are  a  fraction  lower  on  a  little 
selling  from  Paris.  Scottish  .Australian  Investment 
stocks  are  down,  while  Trustees'  and  Executors'  deben- 
tures are  higher. 

Among  Financial  Trusts  the  movements  have  been' 
favourable  as  a  rule.  Investment  Trust  deferred  is  up- 
4,  Merchants'  Trust  ordinary  2,  and  .several  others  i,, 
but  there  are  few  dealings  to  show  for  it  all. 

Gas,  Insurance,  Iron,  Coal  and  Steel. 

Alliance  and  Dublin  Consumers'  Gas  stock  continues 
to  improve,  and  a  further  gain  of  2  is  recorded.  Other- 
wise there  is  nothing  of  interest  in  this  section. 

In  the  Insurance  group  the  principal  move  has  been 
an  advance  of  5  in  Royal  Exchange  stock.  .A  few 
others  have  gained  a  fraction,  and  there  arc  two  small 
declines,  but  they  call  for  no  comment. 

In  the  Iron,  Coal  and  Steel  group  there  is  little  sign- 
of  life,  but  Wm.  Beardmore,  Wm.  Gray,  and  Wear- 
dale  Steel  debentures  have  each  advanced  2.  Lake 
Superior  stock  is  up  2A  and  Otis  Steel  i.  Carnegie 
Steel  Trust  shares  are  a  fraction  higher,  in  spite  of 
the  gloomy  outlook  for  the  industry  in  the  States,  but 
only  some  half-dozen  transactions  are  recorded  per  day, 
so  we  hope  nobody  will  be  much  the  worse  when  the 
debacle  comes. 

Nitrate,    Oil,   Tea,   Rubber,  &c. 

Nitrate  shares  have  shown  more  fluctuations,  and" 
prices  as  a  rule  are  a  little  higher,  but  the  market  i> 
stagnant,  and  the  changes  are  probably  intended  merely 
as  a  bait. 

Oil  shares  have  fallen  on  evil  times  owing  to  the 
declaration  of  war  bv  the  Standard  Oil  crowd.  Prac- 
ticallv  cvcrvthing  has  fallen,  and  tired  holders  hay, 
been  compelled  to  throw  out  their  shares.  Burmah  Oil- 
have  been  hcavilv  sold  from  Glasgow,  and  arc  down 
I  and  Shells  are'  tV  lower.  It  is  impossible  to  fore- 
shadow how  long  the  disturbance  will  last  or  what  th< 
cITects  mav  be,  but  investors  who  have  taken  up  then 
shares  should  not  be  in  too  great  a  hurry  to  part  with- 
them. 
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There  was  another  nasty  slump  in  Rubber  shares  at 
the  beginning  of  the  week,  and  prices  are  again  lower 
nearly  all  round,  although  the  market  rallied  a  bit 
before  the  finish.  The  position  is  discussed  at  more 
length  elsewhere,  and  need  not  detain  us  further.  Tea 
shares  suffered  to  some  extent  in  sympathy  with  rubber, 
but  several  of  the  better-class  securities  showed  a  good 
deal  of  resistance  to  the  general  tendency. 

Telegraphs,  Telephones,  Tramways,  &c. 

Nothing  of  importance  has  occurred  in  the  Telegraph 
and  Telephone  group,  although  a  considerable  number 
of  changes  are  recorded,  mostly  in  the  upward  direc- 
tion. Anglo  "  A  "  is  unchanged  on  balance,  but  National 
Telephone  stocks  are  higher. 

Among  Tramway  and  Omnibus  securities  London 
General  stock  has  again  attracted  a  good  deal  of  atten- 
tion, and  has  further  advanced  2.  London  United  and 
Metropolitan  Electric  Tramways  are  lower,  and  the 
Canadian-Mexican  group  has  shown  some  weakness  bv 
way  of  a  change. 

Friday  Evexing. 
Stock  markets  were  good  all  round,  although  there 
was  very  little  business.  Consols  improved  |  on  the 
easy  money  situation,  and  India  3^  per  cents,  again 
advanced  now  that  the  new  issue  is  out.  The  eight- 
year  bonds  were  actually  dealt  in  on  the  basis  of  ggj-f 
fully  paid.  Home  Rails  were  very  strong,  as  the  dealers 
are  short  of  stock  and  are  rather  taken  aback  by  the 
persistent  investment  demand.  Yankees  were  strong, 
but  scarcely  a  bargain  was  done  except  in  Missouris. 
There  was  no  change  in  the  Street,  which  was  quite 
idle.  Canadas  finished  below  the  best,  but  Trunks  were 
very  firm,  while  Foreign  Rails  were  rather  flat.  Kaffirs 
showed  some  strength  in  spite  of  the  absence  of  busi- 
ness. Oils  recovered  a  little.  Shells  especially  being 
strong,  and  Rubbers  also  rallied  on  an  advance  in  the 
price  of  the  raw  material. 
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THE    WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS,  &c.— Rise:  2^  p.c.  Ann.  and  Acct,  J,  to  yS-J. 
Irish  Ld.  Stk.  2f  p.c.  J,  to  82-i,  do.  Acct.  J,  to  82J-J.  Excheqr. 
1915  i,  to  99j-i,  Local  Lns.  Acct.  J,  to  92|-3j,  Mauritius  i,  to  92-4, 
Transvaal  1923-53  Acct.  J,  to  9i|-2|xd,  do.  1958  Acct.  i,  to  g2-J, 
India  3J  p.c.  Acct.  i,  to  93i-4.  do-  3  P-c-  Acct.  i,  to  80J-1,  do.  2J 
p.c.  Acci.  I,  to  67-8.     Fall;  Bk.  of  Ireland  2.  to  303-g. 

CORPORATION  AND  COUNTY  STOCKS.  —  Rise  :  L.C  C. 
3  p.c.  Acct.  4,  to  86-7,  do.  3i  p.c.  and  Acct.  J,  to  gy-ioo,  Man- 
chester 3  p.c.  Red.  2,  to  85-7. 

PUBLIC  BOARDS,  &c.— Rise  :  Metro.  Water  '■  B  "  .A.cct.  J, 
to  85-6,  Mersey  Dks.  3J  p.c.  Db.  i,  to  92-4 

COLONIAL  AND  PROYINCIAL  GOVERNMENT  SECURITIES 
—Rise:    Cape  4J  p.c.   Dbs,   i,   to  102-4.    Fall:  Victoria  3J  p.c. 
1929-49  i.  to  964-74- 

COLONIAL  AND  FOREIGN  CORPORATION  STOCKS.— Rise : 
Bombay  (Tstees  of  Pt.  o()  1909  and  1910  J,  to  974-84,  Regina  Scrip 
4,  to  1014-24,  Rosario  (C.)  4  p.c.  Stlg.  i,  to  57-62,  St.  John  (N.B.) 
1946  I,  to  100-2,  Saratoff  1909  J.  to  97-8.  Fall:  Baku  (C.)  4,  to 
95-6,  Gisborne  Harb.  i,  to  102-4. 

FOREIGN  STOCKS,  BONDS,  &c.— Rise  :  Costa  Rica  "A  "  2, 
1045-7,  do.  "B"  2,  to  36-8,  Japan  44  p.c.  Stlg.  J,  to  98J-9J, 
Norwegian  1894  '.  'o  99-ioi,  Russian  1822  i,  to  113-7,  do.  1906 
f,  to  105I-I,  San  Paulo  Treas.  J,  to  1014-2.  Fall:  Argent.  4  p  c.'s 
all  i,  to  89i-9oxd,  do.  1908  i,  to  go-^xd,  Brazil  1910  J,  to  [874-8, 
B.  Aires  3  p.c.  k,  to  72I-J,  Bulgarian  6  p.c.  4,  to  102-3,  Chilian 
1910  J,  to  ggl-iooj,  Finland  Rly.  Bds.  4,  to  98-9,  Greek  1881  i,  to 
49-50,  do.  1884  4,  to  48-9,  do.  Mon.  1887  i,  to  454-64,  do.  i8go 
(P.  L.  Rly.)  J,  to  474-84,  Guatemala  14,  to  40-1,  Honduras  1867-70 
Cts.  of  Dep.  J,  to  ii-J,  Japan  4  p.c.  Stlg.  i,  to  924-3,  Russian 
1882  I.  to  74-7,  do.  igog  i,  to  loo-J,  Turks  igo8  5,  to  SJ4-44,  do. 
igog  i,  to  84-4,  Italian  Rnts.  4.  to  1014-24.  Prussian  Cons.  3I  p.c. 
I,  to  90-2. 

HOME  RAILWAYS.— Rise  :    Caled.   P(d.  J.  to  6i4-2xd,  Glas. 
and  S  -W.  Dfd.  4,  to  32.J-3jxd,  Gt.  N.  of  Scot.  Pfd.  i,  to  57-9,  Gt. 
N.  "  A  "  ij,  to  453-6J,  Tilbury  i,  to   123-5.     Fall :  Barry  Dfd.  i, 
068-71,  Metrop.  Surp.  Lds.  i,  to  65-7. 

Debenture.— Rise:  City  and  S.  Lon.  i,  to  100-2,  E.  Lon.  2nd 
Chge.  "  B  "  14  to  20-4  Fall :  E,  Lon.  2nd  Chge.  "  A  "  i,  to  gy-g, 
Gt.  W.  24  p.c.  I,  to  68-70,  N.  Brii.  ,,  to  814-25. 

Guaranteed —Rise :  District  M.D.  Stk.l,  to  86-8.  Fall:  Fish- 
guard, &c.,  I,  to  95-7. 

Preference.— Rise :  Alexandra  (N.  and  S.-W.)  2nd  3,  to  86-8, 
Chatham  Arbit.  4,  to  80J-14,  do.  2nd  2,  to  48-50.  District  Assented 
I.  *o  73-5,  Neaih  2,  to  60-2,  North  British  5  p.c.  1879  i,  i23-5xd. 
Fall  :  Barnsley  1907  i,  to  98-100. 

INDIAN  RAILWAYS.— Rise:  E.  Indian  "  B  "  i,  to  22!-^^,  do. 
Dfd.  "  D  "  J,  to  iio|-iJ,  do.  3  p.c.  New  Deb.  J,  tn  77S-8I,  Madras 
"  B  "  J,  to  20-4,  W.  of  1.  Portuguese  Guar.  ^,  to  92-6.  Fall  :  S. 
Punjab  Ord.  4,  to  135-6. 

COLONIAL  RAILWAYS.— Rise:  Alberta  Dab  i,  to  106-S, 
Beira  6  p.c.   4,   to   78J-S04,  Can.   Pac.   Stg.  5  p.c.  J,   to  106-7, 


Demerara  Deb.  i,  to  g'J-S,  Grand  Trunk  2nd  4,  to  99-100,  New 
Cape  Central  Inc.  Deb.  4,  to  57-61,  Rhode  ia  5  p.c.  i,  to  101-3. 
Fail  :  Mashonaland  Guar,  j,  to  iooj-24,  Mid.  of  W.A.  6  p.c.  i,  to 
81-4. 

AMERICAN  RAILROADS.- Rise:  Atchison  Pfd.  4,  to  10(4-44, 
Chicago  G.W.  Com.  i,  to  24-6.  do.  Pfd.  i,  to  47-50,  Erie  ist 
Pf.  2,  10  464-74,  do.  2nd  3,  to  36-8,  G.N  R.  I,  to  130-2,  Minneapolis 
Com.  2,  to  i35-8xd,  do.  Pfd.  3,  to  ijo-sxd,  Missouri  Pfd.  i,  to  65-7 


Highest  and 

Last 

(Dividends  paid  for  each  year 

Price 
last  week. 

Price 
this  week. 

Lowest 
this  year. 

Carrying 
over  Price. 

cr  half-year  are  given  in 
parentheses.) 

83i 
"If 

to 



t^onsois  (24  p.c.)  Money 

H 

Sol 

SoA. 
94 

81 

Do.    Acconnt  {Nov.  4) 

Sol 

8oi 

96i 

944 

Local  Loans  (3  p.c.) 

92I 

93 

89 

-5| 

London  County  (3  p.c.).. 

86 

854 

89i 

S4i 

S5 

Metropolitan  Water  B3ard(3).. 

85 

85 

95* 

92? 

93 

^~ratlsvaal  Loan  (3  p.c.) 

93 

9r    xd 

98} 
844 

924 

94t 

India  34  P-c.  Stck.  red.  1931    .. 

92| 

Oi 

794 

8ii 

Do.  3    p.c.  Stclt.  red.  1948    .. 

80 

joi 

66 

67? 

Do.   24  p.c.  Stclt.  red.  1926    .. 

67i 

64 

624 

635 

Do.  34  p.c.  Rnpee  Paper 

63 

62i 

oS 

?', 

96i 

Argentine  4  p.c.  Rescission     . . 

96 

96 

91A 

8-8 

90 

I-irazii  4  p.c.  Rly.  Guarantees.. 

90i 

904 

96 

S2i 

'04* 

Cliilian  44P-C.  18S6 

96 

95 

'05i 

IC25 

103 

Cliintse  5  p.c.  i8g6,  Gold 

105 

l02jxd 

100 

lOOft 

Do.     44  p.c.  1898,  Gold 

tool 

ioo| 

106 

100} 

103* 
1014 

Cuba  5  p.c.  1904 

103 

103 

103: 

96, 

998 

Egypt  Unified  4  p.c.       ..         .. 

loig 

lo.i 

^"^ 

94 1 

Hungarian  4  p.c.  i88l     .. 

94 

94 

lOI 

9-1 

9Sp 

Japan  44  p.c.  (2nd  series) 

98 

9'i| 

963 

^2^ 

93* 
93A 

Do.  4  p.c.  1905 

93 

93^ 

94i 

Do.  4  p.c.  1910 

93i 

92^ 

105 

1004 

102 

Mexican  5  p.c.  1899 

102 

loi    xd 

68 

64 

6Si 
95* 

I*ortngnese  3  p.c.  New  . . 

68J 

644 

95 

92i 

Hnssian  4  p.c.  l8Sg 

94! 

94    "1 

98 

92 

94i 

Spanish  4  p.c.  (Sealed) 

94 

92   xd 

94' 

92i 

52I 

TurUs  4  p.c.  Unified 

92i 

92i 

II2i 

s4 

Iio 

Brighton  Ordy.(7j.3)     .. 

no 

no 

99 

90 

Do.        Def.    4,  1909)   .. 

83|xd 

904 

S9i 

83 

S5 

Caledonian  Only.  (3-^J) 

84    xd 

26 

1% 

63! 

Do.          Def.  (nii-jj 

22|  Xd 

234  xd 

73 

Central  London  (3-3) 

64 

64 

544 

44J 

■•*. 

Do.            Def.  (2,  1909)    .. 

45 

45 

>4ft 

tof<\ 

I2i 

Chatham  Ordinary 

•2| 

134 

,6i 

27i 

28 

Cily  and  Santh  Lon<lon  (if-'i) 

28 

28 

56^ 

48 

50 

Furness  (l|-i|) 

50 

49 

25A 
"3i 

20 

22i 

Great  Central  Pref 

22i 

22 

10 

11 

Do.           Def 

II 

n| 

69i 

954 

59 

64 

Great  Eastern  ,'4-l|) 

64 

66* 

90 

92 

Gt.  Northern  Pref.  Ord.  (4-4)  . . 

92 

924 

48i 

40 

47 

Do.           Def.    (13,  1909) 

■•7, 

48* 

'27A 
69^ 

118 

I2ii 

Great  Western  (7-4) 

I21J 

122I 

53 

68: 

Hull  and  Barnsley  (4^-3) 

68| 

69 

92 

86 

86* 

Lane,  and  Yorks.  (4i-3|! 

884 

90 

45 

37 

3^ 

Metropolitan  (i-ij) 

3^ 

38i 

25 

•7 

214 

Metropolitan  District    .. 

214 

214 

63 

61: 
56 

62 

Midland  Pref.  (24-24)     .. 

62 

62t 

62 

6li 
65I 

Do.    Def.  (34-4l       .. 

61 

624 

68 

64 

Noith  British  Pref  (3-3) 

64    xd 

644  xd 

32  « 

27i 

29 

Do.           Def.   (4-4)  .. 

23    xd 

29 

'35i 

127 

128J 

North-Eastern  (7-5J 

I28i 

129 

■37l 

130 

"34i 

North-Western  (7-541    .. 

>34i 

•33t 

77 

65 

76 

South-Eastern  Oi-d."(5-ii 

76 

77 

40 

29A 

38 

Do.             Def 

37i 

391 

142 

'31 

■39 

Soiith-Wesltrn  Ord.  (8-4) 

'39 

I3J 

49 

39J 

45i 

Do.        Def.  (if,  1909)     .. 

43 

45i 

127 

954 

1015 

Atchison  Shares  (61 

1014 

joii 

122 

1048 

108 

Baltimore  &  Ohio  (New)  (6)    . . 

108 

1094 

94 

68 

774 
'244 

Chesapeake  &  Ohio  (4) 

8a 

824 

■63 

»I9 

Chic.  Mil.  &  St.  Paul  (7) 

134 

1254 

53 

2l| 

31 

Denver  Shares 

31 

•   324 

*'^ 

74 

Do.    Prefd.  (5) 

74 

754 

35A 

21]% 

26 

Erie  Shares          

27 

2Si 

150 

■30 

133 

Illinois  Central  (7) 

136 

'37 

■  64 

52 

138 

'47 

Louisville  &  Nashville  (6-7)    . . 

'474 

149 

n3 

324 

Missouri  and  Texas 

324 

34i 

130 
III 

i'7i 

New  York  Central  (5-6).. 

116  xd 

1164  xd 

93i 

991 

Norfolk  and  Western  (4-5) 

994 

101 

11^ 

40 

42i 

Ontario  Shares  (2) 

42 

424 

64i 

5S5 

06:: 

Pennsylvania  (6-6) 

664 

66i 

68 

75 
n6 

Reading  Shares  (3-3) 

74i 

75i 

'42ft 

loS^ 

Southern  Pdcilic  (6) 

"7 

"74 

35 

■9fS 

24; 

Southern    

=3i 

244 
1714 

211 

'^l 

1714 

Union  Pacific  (10) 

■7't 

27 

17 

Wabash 

17, 

'7 

203 

'III 

1954 

Canadian  Pacific  (7-8)    .. 

'993 

33 

259 

Grand  Trunk  Cons.  Stk. 

27S 

5*1 

69 

50 

55i 

Do.         3rd  Pref. 

57i 

loSi 
1254 

lOI 

lo6i 

Argentine  Gt.  West  (7-5) 

107 

107 

120I 

'24i 

B.  Ay.  Gt.  Southern  Ord.  (6-8) 

1234 

123 

95| 

!3"4 

85I 

94 

B.  A.  and  Pacific  Ord.  (4-3)     .. 

94, 

94 

■  24| 

'304 

B.  Ay.  Western  Ord.  (s-6) 

1294 

128 

1 09* 
1044 

gel 

loyi 

Central  Argentine  Ord.  (7-5).. 

1074 

1074 

88 

1034 

Do.            do.           Def.  (6)     .. 

104 

103 

90± 

83 

Central  Uruguay  (5-4)    .. 

894 

90 

93 

87 

bf 

Cordoba  Central  Deb.  (4)  (Cen. 
Nth.  Sec.)         

89 

89 

72i 

57 

624 

Do.  Income  Db  Stk.  (72/6-20/0) 

62 

614 

Si 

3i 

4A 

Cuban  Central 

4i 

4i 

71  i 

C3i 

49i 

Leopoldina  (3j) 

66i 

664 

52I 

34 

Mexican  Ord.  Stk 

494 

5oi 

'434 

1324 

140 

Do.     I  St.  Pref.  (8-8)    .. 

1404 

1424 

96t 

728 

92J 

Do.    2nd  Pref.  (2I-2J) 

9.4 

944 

'55 

Hi 

>5i 

Nitrate  Ord.  (3/0-3/0)      .. 

i5i 

I5i 

2144 

19SJ 

214 

San  Pdulo  Brazilian  (12-12)     .. 

212 

210 

918 

76i 

85i 

L  niled  of  Havana  Ord.  (2; 

854 

854 

'**, 

9i 

I2;J 

Coats,  J.  and  P.  (3J-30J.. 

i3i  . 

I2i 

53 '4 

4924 

510 

Do.      PrHf.(20l 

510 

510 

Nat.  ot  Mex.  ist  Pfd.  J,  tu  714-2^,  do.  2nd  J,  to 324-3,  Northn.  Pac. 
2,  to  120-2,  Soutnern  Pid.  2,  to  56-7,  Terml.  ot  bt.  Louis  2,  to 
123-7,  Union  Pac.  Pfd.  4.  to  94-5,  Wabash  Pfd.  4,  to  38-9.  Fall : 
Norfolk  and  Westn,  Pfd,  i.  tu  90-2,  Rock  Island  Com.  J,  to  314-2. 
Bonds  (Gold). — Rise  :  Allegheny  V.  t,  to  102-4,  Cent,  of  Georgia 
24,  to  109-13,  Cent,  of  New  Jersey  i,  to  126-8,  Chesapeake  1939  i,  to 
1 15-8,  do,  1992  I,  to  105-7,  Erie  Prior  Ln.  14,  to  8S-91,  do.  (jen.  Ln. 
I,  to  78-80,  Interboro'  Kapids  24,  to  105-10,  Minneapolis  Sault.  i,  to 
103-5,  N.Y.  Central  3J  p.c.  Mich,  i,  to  85-7,  do.  34  p.c.  Lake  Shore 
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'  1,  to  84-6,  Pennsylvania  1915  j,  to  99-101,  Pittsburg  Cinn.  1940  i, 
to  log-ii.Southn.  Pac.  Co.  1949  i.  to  95-7,  do.  1929  i,  to  101-3. 
Fall:  Atchison  50-yr.  4  p.c.  Conv.  2,  to  108-10,  Baltimore  1943 
I,  tc  101-3. 

Bonds  (Sterling).— Rise:  Alabama  G.S.  i.  to  104-6.  Fall; 
Alabama  N.O.  "  C  "  5,  to  03-5.  Union  Pac.  R  R.  j,  to  974-84- 

FOREIGN  RAILWAYS— Rise:  Argr-nt.  N.E.  "A'Ub.  I,  to 
ic8-io,  do  (Bearer)  i,  to  109-11,  Armavir- Touaps^  },  toggj-iooj, 
Brazil  Gt.  S.  1893  1,1096-8,  U  A.  and  Pac.  41  p.c  Cons.  I,  to 
103-4,  Cenil.  Argent.  3i  p.c.  Centl.  Db.  r,  to  87-9,  Cor.  Cent!.  (C. 
Northern  Sec.)  2nd  Db.  J,  to  looj-ii,  Costa  Rica  St k.  i.  1037-8. 
Cuba  R.K.  6  p.c.  i,  to  86-8,  do.  ist  Mi.  i,  to  104-6,  Guayaquil  and 
Quito  1st  Mt.  2i,  to  46i-7j,  Interoceanic  ist  Pfce.  J.  1094-5,  do. 
and  Pfce.  1,  to  72-3,  do.  "B"  Db.  i,  to  123-5.  Lima  '-"'  3.  «o 
95-8xd,  Mcx.  Sthrn.  Ord.  ij,  to  102-3,  N.E,  of  Uruguay  Pfce.  J.  to 
14-4,  Piraeus  Athens,  &c.,  ist  Mt.  i,  to  92-4,  Salvador  5  p.c.  Mt. 
Dbs.  4,  to  73-4,  San  Paulo  5  p.c.  Db.  i,  to  U5-7,  U.  of  Havana 
5  p.c.  Cum.  Pfce.  i,  to  09101,  do.  Irred.  Db.  i,  to  106-8,  Zafra  i, 
to  5J-6.  Fall:  Aguas  Blancas  j,  to  loo-i,  Antofagasla  Def.  i,  to 
i;8-30.  Argent.  Gt.  W.  Pfd.  i,  to  112-4.  Argent.  Trans.  7  p.c.  J,  to 
114-2,  Bahia  Blancaand  N.W.  Db.  i,  1096-8.  Brazil  N.E.  j,  to  87-8, 
B.A.  and  I'ac.  1st  Db.  i,  to  101-3,  B.A.G.S.  Pfce.  2,  to  119-22, 
B.A.  Wslrn.  Ext.  1912  J,  to  iij-l.  Colombian  Natl.  2nd  Mt.  2,  to 
44-6,  Cor.  and  Ros.  ist  Pf.  i,  to  102-4,  Cor.  Centl.  ist  Pfce.  1,  to 
107-9,  Entre  Rios  Ord.  J,  lo  44j-5i,  Manila  "  A  "  J.  to  87-8,  Mex. 
N.W.  J.  to  84i-5j,  Puerto  Cabello,  &c.,  2nd  Chgo.  i.  to  70-3, 
Royal  Trans.  At.  i.  to  85-90,  Salvador  6  p.c.  Pf.  i,  to  41-51,  S. 
Manchurian  ^,  to  103^-4^. 

BANKS  AND  DISCOUNT  COS. -Rise:  Anglo-Egyptian  i,  to 
I2i|-i3j,  Brit,  of  S.  Amer.  i,  to  26|-J,  Cap.  and  Counties  J,  to 
32J-J,  Imp.  Ottoman  J,  to  17-J.  Lon.  City  and  Mid.  J,  to  474-8, 
Lon.  County  and  West.  J,  to  2oi-iJ,  Nat.  of  Australasia  J.  10  54-J. 
Fall:  African  Bkg.  Corp.  i,  to  48-5,  Anglo-S.  Amer.  i,  to  8-4, 
Barclay  and  Co.  J,  to  20-J,  Chartered  of  India  J,  to  57-8xd,  Hong- 
kong and  Shanghai  i,  to  S5J-64,  Indust.  of  Japan  5  p.c.  Bds.  ^,  to 
I04J-5J,  Lon.  and  Riv.  Plate  j,  to  61-2,  Parr's  ^,  to  414-2,  Union 
of  Lon.  and  Smith  i.  to  31^-2^. 

BREWERIES  AND  DISTILLERIES.  —  Rise:  Bartholomay 
Pref.  4,  to  33-4i.  Bass,  Ratcliff  "  B  "  Deb.  i,  to  77-80,  Benskin's 
Watford  ist  Deb.  4,  to  56-9,  do.  "  B  "  Deb.  i,  to  4i-4xd.  Bieckert's 
5  p.c.  Deb.  I,  10  93-5,  Brampton  Pfce.  J,  to  8J-9,  City  of  Chicago 
Pfce.  -fe,  to  i^-i^,  City  of  Lon.  4  p.c.  Deb.  2J,  to  81-5,  Farnham 
Uld,  Pref.  J,  to  sj  'jjxd,  Indianapolis  Pref.   i,   to  5J-64,  Kenward 

land  Court  j,  to  2-J,  Lovibond    Deb.    i,  to  59-63,  Manchester  Deb. 

r  I,  10  '5-8,  Marston,  Thompson  4  p.c.  Deb  i,  lo  61-4,  Muex's 
4  p.c.  Deb.  3,  10  67-70,  Mitchells  and  But.  Ord.  ■^,  to  iij-2^,  do. 
Deb.  I,  to  88-9ixd,  Parker's  Burs.  Ord.  J,  to  7i-8i,  St.  Louis  Ord. 
•^,  to  2^-g,  Simonds  (H.  and  G.)  i,  to  81-3,  Stansneld  and  Co.   i, 

Ito  62-5,  Threlfall's  Deb.  i,  lo  78-82xd,  Wolverhampton  and  Dud. 
4  p  c.  Deb.  2,  to  57-6ixd.  Fall:  AUsopp  Ord.  i,  lo  4-6,  do.  Inc. 
Deb.  I,  to  912,  Ashbys  Ord.  J.  to  44-5,  Barclay,  Perk  Pf.  J,  lo  3I- 
4J,  Cannon  Pf.  J,  to  4J-5I,  Hoare  and  Co.  J,  lo  iJ-2,  Ind,  Coope 
44  p.c.  Deb.  I.  lo  23-6,  Milwaukee  34,  to  48-52. 

COMMERCIAL,  INDUSTRIAL,  &c.— Rise:  Alby  U.  Carbide 
Ord  3-32,  lo  13-1,  Anchor  Cable  j,  to  ioi4-34.  Asprey  1-32,  to 
1-^,  Assam  Rlys.  6  p.c.  Pf.  J,  lo  11J-2J,  Asset.  Portland  Cement 
Ord.  -fe.  to  ij-i,  do.  Pf.  -fe,  to  6if-7^xd,  Barker  (John)  ist  Mt.  i, 
to  107-12,  Bergvik  Dfd.  i,  to  25-8xd,  Borax  Cons.  3  p.c.  2nd  Db. 
I,  to  108-11,  Bovril  Dfd.  1-32,  lo  J-yj,  Brit.  Oil  and  Cake  Ord.  /j, 
to  29-32 — 31-32,  Brit.  Westtnghouse  Ml.  Db.  4.  'o  61J-34,  Bush 
{N.  J.)  Pf.  i,  to  3j-3xd,  Callard,  Stewart,  &c.  Pf.  ^,  to  J-J, 
Callender's  Cable  Mt.  Db.  J,  to  1034-54,  Charron  Ord.  ■{^,  to  .^- 
■is.  Cook  (Edward)  Pf.  2,  to  64-74,  E.  Ind.  Dist.  and  Sugar  Pf.  ^, 
to  ^-i'|,  Frederick  Hotels  Pf.  J,  to  5J-6I,  Gen.  Hydraulic  i, 
to  59-64,  Gordon  Hotels  Ord.  4.  to  24-J,  Henley's  Teleg. 
Works  Pf.  -jV,  to  5-is-rs,  do.  Mt.  Db.  4,  to  107^-9^,  HoUins 
(Wm.)  Pf.  -^g,  lo  Ito"W'  Ilford  Ord.  1-32,  lo  21-32—25-32, 
Imp.  Tobacco.  Ml.  4,  to  105-7,  Ind.  Rub  ,  &c.,  Teleg.  Works. 
Ord.  J,  to  144-5}.  IngersoU  Rand  Com.  2,  to  110-5,  Lirason  Para- 
gon PI.  1-32,  lo  IJ-It^,  Lever  Bros,  ist  Pf.  J,  to  ii-g,  do.  "  B  "  4. 
to  118-2J,  Liebig's  Ext.  Pf.  J.  lo  5^-6^xd,  Lipton  Pf.  1-32,  to 
i-.^xd,  Louise  Ord.  4,  to  |-J,  do.  Pf.  1-32,  to  19-32—23-32,  Lyons 
{].)  Ord.  .^,  to  5J-6,  Mappin  and  Webb  Pf.  1-32,  to  i — 3-32xd, 
Millars  Karri,  &c.,  Pf.  -p;,  lo  1^-1%,  do.  Mt.  Db.  i,  to  100-3, 
Nelson  (J.)  Ord.  1-32,  lo  i4-i\,  New  Pegamoid  -^g,  to  J-iJ,  New 
Trinidad  Lake  Asph.  i,  to  104-7,  Pears  (A.  and  F.)  Ord.  1-32.  to 
i4^i-Tj.  d°-  Pf-  h'  'o  13-4.  Pillsbury- Washburn  Mt  Db.  i,  to  95-9, 
Pryce  Jones  Pf.  J,  to  5j-Jxd,  Quaker  Oats  Com.  7,  to  i6o-5xd,  do. 
Pfd.  I,  lo  104-9,  Rosario  Drainage  £1  pd.  1-32,  to  8"w,  do.  2nd 
Db.  I,  lo  79-81,  Salt  U.  Pf.  Vi,  10  3-§s-\}.  Sansinena  Mt.  Dbs.  2, 
10  101-3,  Slater's  Ord.  1-32,  to  J-i,  Strand  Hotel  Ord.  -fg,  to 
ii-3,  Tucuman  Sugar  5  p.c.  Mt.  Dbs.  2,  to  101-3,  do.  6  p.c.  Mt. 
Dbs.  I,  to  IOI-3,  Un.  Cld.  Storage  Pf.  1-32.  to  i  3-32— 5-32xd,  Van 
den  Berghs  Pf.  4,  to  5j-6i,  Williamson's  Ord.  1-32,  to  31-32 — i  3-32, 
do.  Pf.  1-32,  to  ij-ij.  Fall :  Am.  Thread  Shs.  1-32,  to  i  1-32 — 3-32. 
Aron  Elec.  Meier  Ord.  1-32,  lo  17-32—21-32,  Asset.  Portland 
Cement  Mt.  Db.  1,1084-7,  Bell's  Asbestos  -^g,  to  ij-J,  Bradford 
Dyers  Ord.  1-32,  to  1-^,  Canada  Cement  Pfce.  ij,  to  85-7,  Cast- 
ner-Kellner  Alkali  1-32,  to  3  1-32—5-32.  City  and  West  End  Props. 
Pf.  J,  t0  3§-44.  City  Offices  Ord.  J,  to  74-8,  Daimler  Motor  Ord. 
■is,  to  2^-34,  Dick,  Kerr  Pf.  ■^,  to  ^-i-^j,  Greenwich  Lino.  Ord. 
^,  to  1-4,  Harrod's  Stores  Pf.  J.  to  slJ-jj,  Henley's  Telegh.  Ord. 
J.  to  12}  J,  Hentschel  (C.)  ■^,  to  •^-^g,  Holborn  and  Fras.  Deb.  1, 
to  94-7,  HoUins  CVVm.)  Ord.  jg,  to  i^-ft,,  Internatl.  Harvester 
Com.  I,  to  99-ioixd.  Lyons  (J.)  Pfd.  -^g,  to  i-ig--^,  Metrop. 
Assocn.  for  Imprvg.  Dwellgs  ij!  to  70-2,  Nobel-Dynamite  (War- 
rants) J,  to  i7i-8i,  N.  Borneo  Trading  ig.  to  J-Jxd,  Paquin  Ord. 
■ig,  to  i-ft-lj,  Spratt's  Patent  Ord.  4,  to  8i-9l.  Undergd.  Rlys.  6 
p.c.  Inc.  Bds.  I,  lo  37-9,  Van  den  Berghs  Ord.  -fg,  to  24  Jxd, 
Waring  and  G.  Irred.  Mt.  i,  to  49-54,  Waterlow  and  Sons  Pfd. 
Ord.  i,  10  Ii3-i2jxd. 


ELECTRIC  LIGHTING  AND  P0WER.-R1M:  Adelaide  i.  to 
54-6.  Canada  General  Com.  2,  to  110-4.  Fall:  Charing  X  West- 
End  Pf.  4,  to  44-g,  London  Ord.  4,  to  i^-i,  Mexican  Elect.  i|,  to 
89.? -90?.  Monlrcai  Light  and  Heat  8,  to  I45-8,  River  Plate  Pf.  5,  lo 
100-10,  Shawinigan  Stk.  i,  10  i^S  10, 

FINANCIAL,  LAND  AND  INVESTMENT.-Blie:  American 
Freehold  Ld.  Pf.  2,  to  102-6,  Argentine  Ld.  and  Inv.  Ord.  .^,  to 
13-32—13-32,  Argentine  Norihn.  -fg,  to  i^-^.  British  N.  Borneo 
4.  to  liri.  Bromboro'  Port  Es  J.  to  1014-24,  Land  Co.  of  Chiapas 
•fg,  to  ^■^,  Santa  Fi  r**,  to  2  7-32 — 9-32,  Trustees,  Exors.  ist  Mt. 
2,  10  io2-4xd,  do.  Cons.  Deb.  i,  to  ioo-2xd,  Westn.  Canada  Ld.  fg, 
'°  '-fe-^ff-  Fall:  Aus.  Estates  and  Mort.  "A"  Deb.  2,  to  83-6, 
B.S.A.  5  p.c.  Debs.  4.  to  104-6,  Corpn.  of  Wn.  Egypt  both  issues 
1-32,  to  5-32—7-32,  Debenture  Corp.  Ord.  i,  to  60-2,  Egypt  Delta 
1-32,  to  I  7-32 — 9-32  Freehold  and  Lea-ehd.  Ord.  4,  to  6J-7, 
Hudson's  Bay  i,  to  100^-24,  Hyderabad  Co.  i,  to  t'ti-^.  Peru. 
Corp.  Ord.  4,  to  loj-ij,  do.  Pf.  4.  t^  37J-81,  Scot.  Aus.  Inv.  Ord.  x, 
to  1 1 1-4,  do.  6  p.c.  PI.  2,  to  116-9,  do.  5  p.c.  I,  to  97-100,  Trust  and 
Ag.  of  Aus.  Deb.  3,  to  94-6xd. 

FINANCIAL  TRUSTS. -RiM  :  Bankers'  Pfd.  4,  to  1024-44, 
Brit.  Inv.  Pfd.  4,  to  ir6-8,  Brit.  Steamship  Pfd.  J,  to  1094-114.  do. 
Defd.  I,  1064-6,  For.  Amer.  and    Gen     De(d.    i.  to  i02-4xd.  Govt. 


Stk.  and  Other  Sees.  Pfd.  *,  to  1004-24,  Guardian  Deld.  i,  to  87-9, 
Invest.  Tst.  Corp.  Defd.  4'  to  190-3.  do.  Debs,  both  4.  to  984-iooi, 
Merchants'   2,    to  116  8,  Mex.  Cent.  Ry.  Sees.  "  B  "  Debs,  both  4, 


to  83-4,  Municioal  Pfd.  i,  to  85  7.  do.  Def.  i.  to  50-2.  do  Debs.  i.  10 
101-3.  do.  "  C  "  Deb.  i,  to  89  91.  Fall  :  Colonial  Sees.  Pfd.  1.  to 
92-4,  Deb.  Sec^.  Inv.  Pfd.  1,  10  85-7,  Globe  Teleg.  4,  to  loi-Jxd, 
Indust.  and  Gen.  4,  to  1494-514,  New  Oil  Props.  iV.  to  <^-i{, 
Rhodesia  Rys.  ,',,  to  J-j.  River  Plate  ao4  Gen.  Pfd.  I,  to  100-2, 
U.S.  and  S.  Amer.  Defd.  i.  to  8o-2xd. 

0A8. — Rise :  Alliance  and  Dublin  Consumers'  2,  to  88-90, 
Bournemouth  "  B  "  J,  to  16}- J.  Cape  Town  and  Dist.  Debs.  4.  to 
504-14,  East  Hull  9,  to  105-7,  European  £10  pd,  },  to  231-4}.  Ga» 
Light  and  Coke  Pfce.  i.  to  104-6,  Hong  Kong  and  China  },  to 
I7i-J,  Imp.  Continental  i,  to  187-9.  do.  Deb.  i,  to  94-6,  Maidstone 
Deo.  2,  10  73-5,  Tuscan  Debs,  i,  to  98-100. 

INSURANCE.-Rise:  Emp.  Liab.  },  to  13-4,  Liv.  and  Lon.  and 
Globe  i,  to  234-4,  Royal  Exchange  5,  to  194-7,  Union  Marine  J,  to 
6-4.     Fall  :    Ix)n   and  I^ncs.  Lite  },  to  6-4.  Lon.  Assce  4,  to  47-8. 

IRON.  COAL  AND  STEEL.— Rite  :  Beardmore  Debs.  2.  to  92-6, 
Cammell.  Laird  Pfce.  ■^,  to  41^-^.  Canada  Iron  Corp.  Bds.  4,  to 
102-4,  Consett  Iron  4,  to  304-14.  Gray  (Wm.)  Debs.  2,  to  101-3, 
Lake  Superior  24,  to  244-54,  Otis  Steel  i,  to  80-3,  U.S.  Steel  4,  10 
70J-1J,  do.  Pid.  I,  to  1204-14,  Vickers  Pfd.  i,  to  108-11.  Weirdale 
Deb.  2,  lo  82-6,  Willans  and  Robinson  },  to  1-4.  Fall :  Bengal 
Pref.  4,  10  64-7,  Cammell,  Laird  Ord.  ■fg,  to  3-J,  Dominion  Iron 
and  Steel  Bds.  },  to  954-65,  Guest,  Keen  Pref.  ,'«,  to  5^-6^^, 
Pearson  and  Knowles  Ord.  -fg,  to  4J-4,  do.  Pref.  },  to  6-}. 

NITRATE— Rise :  Aguas  Blancas  Debs,  i,  to  104-6,  Anglo- 
Chilian  Ord.  },  to  104-11.  Loa  Bds.  4.  to  99-101.  London  J,  to  11-4, 
New  Tamarugal  3-32,  to  l-fj,  do.  Inc.  Bds.  2,  to  72-4,  Pampa  Alia 
Debs.  3,  to  99-101,  Tarapaca  and  Tocopilla  Debs.  4,  to  974-84. 
Fall :  Colorado  }  to  74-8,  Liverpool  4,  to  164-7J,  Pande  Azucar  }, 
'o  4i-5i.  Rosario  i.  to  5I-64,  Silar  del  Carmen  j,  to  2*-}. 

OIL.— Rise:  Anglo-Persian  Pref.  1-32,  to  4-^.  Fall:  Assam 
•k-  'o  I's-fs.  Bibi-Eybat  1-32,  to  4--^.  Burmatt  Ord.  J.  to  3|-f, 
California  ^,  to  4J-54,  Commonwealth  Pfd.  -i^.  to  -^-<{^,  European 
2nd  Debs.  1,  lo  10-3,  Kern  River  ^g,  to  21-32 — 23-32,  Lobitos  4,  to 
'■fe^-  Pacific  4,  10  |-J,  Russian  Pet.  "B"  Debs.  2,1053-8, 
'•  Shell  "  -fg,  to  3^5-4-^,  ditto  Pref  4>  'o  104-iixd,  Spies  5-32,  to 
I  3-32—5-32,  Tnnidad  j,  to  4-8. 

SHIPPING.— Rise:  Brit,  and  African  Deb.  i,  to  100-2, 
Columbia  Nav.  Debs.  4,  to  81-2,  N.Z.  Shipping  },  to  11-4,  Oceanic 
Debs.  4,  to  9S-9,  do.  regd.  4,  to  974-84,  P.  and  O.  Pfd.  i.  to 
120-2.  Fall:  Cunard  £.0  pd.  4.  to  13-4,  ditto  ;f  10  pd.  }.  to  6-4. 
Royal  Mail  Pfce.  i,  to  91-3. 

TEA,  COFFEE  AND  RUBBER.— Rise  :  Dumont  Coffee  Debs. 
I,  to  103-5,  Kasintoe  Rub.  4.  'o  }j,  Malacca  Deb.  i,  to  109-14, 
Rajawella  Deb.  i,  1096-8,  Uld.  Serdang  J,  to  5-4,  Uld.  Sumatra 
1-32.  lo  S'-fexd.  Fall:  Anglo- Java  ^.  to  -{g-^,  Assam  i,  to  47-9, 
Ceylon  (Para)  Rub  ^,  to  ■^-^,  Chargola  ^,  to  i-^-t^,  Consol. 
Tea  and  Lds.  Ord.  and  ist  Pref.  both  4,  to  Sj-g},  do.  2nd  Pref.  J, 
to  124-13,  Deviturai  1-32,  to  ^-^.  Dumont  Coffee  Pfce.  |,  10 
104-11,  East  Prod,  and  Est.  Ord.  i,  to  2J-34,  Java  Utd.  4.  to  t-J. 
Jokai  },  to  134-14,  Makum  J,  to  |-|,  Nirmala  §,  to  i{-8.  Perak  1-32, 
to  11-32— 15-32,  Rajawella  jg,  to -^-fg,  do.  Pref.  i.  to  ft-i^, 
Rub.  Est.  of  Johore  J.  lo  i9-|. 

TELEGRAPHS  AND  TELEPHONES.— Ris«i  Amer.  Telep. 
and  Teleg.  3,  to  I4i-4xd,  do.  Bds.  IJ36  2,  to  106-8.  Chili  g,  to 
9J-I0J.  Eastn.  and  S.  African  4.  to  iooi-24.  National  Pfd.  },  to 
'044'54'  "^o-  I^fd.  4,  to  1214-34,  New  York  4.  to  loo-i,  W.I.  and 
Panama  Ord.  ■^,  to  ij-},  clo.  ist  Pf.  },  to  9S-104.  do.  2nd  4,  to 
9i-i.  Fall:  Direct  U.S.  |,  to  164-},  Eastn.  Ext.  Aus.  and  China 4, 
to  i2i-34,  N.ilional  3rd  Pf.  -fe,  to  5w-A- 

TRAMWAYS  AND  0MNlBU8ES.-81te  :  Anglo-Argent,  ist  Pf. 
•ig,  to  4|-j,  do.  2nd  ,1,,  to  4A-A,  Bombay  Pf.  4,  to  lojf-ij, 
L.G.O.C.  Ord.  2,  1047-51,  do.  2nd  Pf.  g,  to  74-84,  do.  ••  C  "  Oeb. 
I,  to  78-83,  Mexico  Cora.  4,  to  130-2,  Michigan  4,  to  974'9i.  P*ra 
Ord.  -fg,  to  7}-4.  Fall  :  British  Columbia  Dfd.  1.  to  137-41.  do. 
Pfd.  I,  to  117-21,  B.A.  Lacroze  i,  to  97-9.  London  United  Deb. 
I,  to  66-70,  Metrop.  Dfd.  1-32,  to  -fg-i.  do.  Pf.  1-32,  to  25-32— 
29-32,  Mexico  ist  Mt.  4,  to  974-84  p.c,  Perth  Ord.  4,  to  f-i,  Ran- 
goon Pf.  -ft,  to  54-J,  Rio  Shs.  I.  to  1054-64.  do.  isl  Mt.  },  to 
98I-9J  p.c. 

WATERWORKS. -Rise:  Pernambuco  ist  Deb.  i.  to  100-2.  do. 
2nd  I,  to  99-101.      

The  Bank  of  Montreal  announces  that  letters  of  allotment  for 
the  issue  of  ;f  1,000,000  City  of  Montreal  4  per  cent.  Sterling 
Registered  Stock  have  been  posted. 
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Cbe  3nve8tor8*  IRevfew. 


October  8,  1910. 


An   Observant  "Observer." 

Much  happiness  of  a  sort  must  have  been  afforded 
to  students  of  the  oddities  of  human  nature  by  the  lead- 
ing article  in  last  Sunday's  Observer.    It  told  us  such 
lots  of  things  that  nobody  ever  suspected  before.    Since 
the    General    Election,    it  seems,    the     Free     Traders 
"  have  abandoned  the   '  dog   and   offal '   style  of  con- 
troversy," and  adopted  two  new  styles.     What  these 
are  we  do  not  quite  gather,  but  it  is  interesting  to  be 
informed  that  "  the  great  and  vital  contention  which 
occupied  Mr.   Asquith  and  his   followers  almost  com- 
pletely in  the  early  days  of  the  Tariff  debate  has  been 
permitted   by  Cobdenism  to   fall  into  the  background 
of  politics,  and  for  a  good  and  sufficient  reason."    Mr. 
Lloj'd  George  has  introduced  his  land  taxation  budget, 
and  the  poster  has  been  changed  into  "  Tax  Land  not 
Food."     How  this  differs  from  the  old  assertion  that 
"your  food  will  cost  you  more" — if  you  levy  a  toll 
upon  it  for   the  benefit  of  the  tax-devourers   and   in- 
terested individuals  or  trusts — our  coruscating  philo- 
sopher does   not  stop   to  explain,   but   he   is   satisfied 
that  the    change    means    failure    on    the    part  of    the 
original  poster  "  to  stay  the  Tariff  advance,"  and  that 
"  the    powerful    auxiliary    of    an    alternative  proposal 
had  to  be  invited  to  stay  a  tottering  fiscal  empire." 
This  is  as  funny  as  one  could  wish,  and  when  we  are 
further   informed    that  "  the  greatest   act   of   political 
ingratitude  recorded  for  many  years  was  the  refusal  by 
the    International   Free  Trade  Congress   of   a   motion 
declaring  that  the  taxation  of  the  land  was  the  alterna- 
tive to  a  tariff  for  revenue,"  we  chortled,   beautiful, 
beautiful.     What  a  merry  world  it  is  to  live  in.     No 
"  turn  "   at    the    "  Empire  "    could    be    more    funny. 
And   we   are   delighted   with  the    imagery    this  comic 
Irishman     uses.      "  The     Cobden     Club,"     he     says, 
"  acted   the   ungrateful   part   of  a   man   just  snatched 
from  drowning,  who  cuts  his  rescuer  in  the  street  next 
day."    Oh,  you  naughty,  naughty  Cobden  Club.     Are 
you  not  ashamed  of  yourself?    But  who  was  drowning? 
Here  presumably  is  one  change  in  the  line  of  defence 
visible  to  the  good  hectorer,  and  he  has  found  another, 
the  incomparable  that  he  is.      "  Beaten  at  home,"  he 
proclaims,  "  the  Ministerialists,  with  an  invincible  de- 
termination   not    to   face    the    inevitable    which    must 
extort  a  reluctant  admiration,  have  taken  refuge  in  the 
strongholds  of  Protection  abroad."     Can  you  not  see 
the  "  Cobdenites  "  all  on  the  scuttle?    The  Daily  Mail 
will  have  to  alter  its  gag,  and  to  point  its  readers  to 
the  "flight"  of  Free  Trade.     We  suppose  the  jumble 
means  that  some  allusions  have  been  made  of  the  re- 
bellion against  tariff  infamies  now  drawing  to  a  head 
in  Germany,  France,  the  United  States,  Spain,  Italy, 
and    by  and    by,    no     doubt,     in     Russia     and     other 
countries.    The  monstrosities  and  cruelties  of  the  Pro- 
tectionist system  are  bearing  fruits  our  Tariflites  would 
rather  not  mention.     But  it  seems  permissible  still  to 
look  abroad  and  see  what  other  countries  are  doing  and 
saying  about  their  slavery,  and  every  Free  Trader  in 
all  countries  we  hope  may  be  allowed  to  be  pleased 
to  find  that  human  beings  are  not  so  absolutely  meek, 
even  in  the  darkest  portions  of  the  earth,  as  the  rich 
and   enthusiastic    Protectionist  who   does  not    require 
to  apportion  his  halfpence  in  the  weekly  expenditure 
would  have  us  believe.     How  can  he  know  or  want  to 
know  what   tTie  poor  suffer   under  tarilTs,   the  great, 
pursey  man?      "A    demand    for    the  revision    of    the 
terrific  tariff  of  the  States  in  favour  of  certain  interests 
which  have  not  so  far  been  able  to  exercise  any  very 
effective  pressure  on  the  fiscal  politics  of  America,   is 
hailed  by  these  extraordinary  prophets  at  home  as  the 
dawn  of  a  Free  Trade  era  across  the  Atlantic."      It 
is  a  "  terrific  "  tariff  then  that  the  people  of  the  United 
States  have  to  submit  to,  and  the  hunger  is  making 
men  mad  over  there,   it  would  appear.     Why  should 
we  be  forbidden  to  look  ^t  or  hold  out  a  hand  to  those 
who   are   struggling   against   their  fetters   we   do   not 
know,  but  the  Tariffites  appear  to  resent  even  the  re- 
motest allusion  to  the  efforts  abroad  after  freedom  as 
something  that  Joes  not  contribute  to  the  success  of 
their  agitation   here.     We  are    tickled    much    by    the 


Observer  man's  furies.    They  prove  that  he  knows  his 
case  lost  if  the  public  is  provided  with  facts.  To  divert 
attention    he   assures    us   that   our    Free   Traders    ar(.' 
"  excessively  annoyed  with  Mr.   Roosevelt  because  he 
possesses  the  effrontery  to  commit  a  political  paradox 
by  combining  a  campaign  in  favour  of  electoral  purity 
with  those  Protectionist  views  which  have  been  shared 
by  nearly  every  North  American  statesman  of  eminence 
from  Alexander   Hamilton    to  Diaz."     What    a   won- 
derful knowledge  this  extract  displays  of  North  Ameri- 
can economic  history,  does  it  not?     But  we  gather  that 
there  are  other  sources  of  wrath.     Liberalism,  it  seems,, 
still  clings  to  the  hope  that  Canada  may  fall  into  the 
mistake  of  reciprocity  in  trade  with  the  United  States, 
and  that  would  be  horrible,  a  betrayal  of  the  Empire  in 
Leicester  Square,  and  a  defeat  to  the  Tariffite  Press. 
Reciprocity,  however,  "  can  be  crushed  again  as  it  was. 
crushed  once   before,"   because — as   the    Observer  in- 
forms  us,  and  its   inner  consciousness    is    infallible — 
"  Canadians  have  grasped  the  idea  of  the  vital  connec- 
tion  between  trade   and   politics  to   which  the  mental 
standpoint  of  a  semi-cosmopolitan  Cobdenism  must  re- 
main for  ever  impervious."     Behold,  this  is  langwidge 
indeed.      But   you   must   not  try    to   find    out   what  il 
means  ;  that  might  give  work  to  the  specialist  in  in- 
sanity, and  as  you  might  not  be  able  to  pay  his  fees,, 
better  leave  it  there,  and  be  glad  to  learn  that  Minis- 
terialists are  "  vastly  mistaken  "  if  they  imagine  that 
Tariff  Reformers  would  do  anything  but  rejoice  if  these 
ridiculous  Free  Trade  anticipations  proved  true.     Quite 
so,  the  Tariff  Reformers  are  ready  to  rejoice  at  any- 
thing which  makes  mock  of  them  as  far  as  we  have 
been  able  to  judge,  and  to  perform  wonders  in  the  way 
of   self-contradiction,   with   or  without   notice.      "  The 
objection  to  remaining  an  isolated  Free  Trade  Power  in 
the  midst  of  an  embattled  tariff  world  is  not  identical 
with  a  disinclination  to  be  a  solitary  Tariff  Empire  sur- 
rounded by   free   importing  countries."        Eh?  and  is- 
that  indeed    so?     And   did  anybody    say   it  was   not? 
And  does  the  writer  know  what  he  means?     We  were 
about  to  say  we  wish  we  did,  but  that  would  hardly  be 
true.        "  Every  argument,"    the    good    zealot    adds, 
"  proves  that  a  Free  Trade  nation  faced  with  a  Pro- 
tectionist country  is  in  a  position  of  hopeless  competi- 
tive inferiority,  but  every  Nationalist — he  means  Irish 
Nationalist,  no  doubt,  since  there  never  was,  never  can 
be,    an   '  Imperial  '   Nationalist — is    convinced    that    a 
change  of  fiscal  role  between  Great  Britain  and  Ger- 
manv   would   be   infinitely     to    the    advantage   of    the 
form'er."     Yea,   and  is   that   so?     An  awful   thing  to- 
contemplate  it  must  be,  since  the  Observer  says  so,  but 
perhaps  we  misunderstand?       Ah,   well,   we  are  com-^ 
pelled   to  give   it   up  as   being   altogether  beyond   the 
grasp  of  our  mind.      Every  argument  we  can  think  of 
warns  us  not  to  try  to  guess.     What  is  the  change  and 
what   the   role?     Docs  he   mean   that  it  would  be   in- 
finitelv  to  our  advantage  if  Germany  were  to  become 
Free  Trade  and  we  Protectionist?     If  not,  what? 

Perhaps  the  great  man  of  the  Observer  knows  andl 
won't  tell.  That  would  be  mean  of  him,  and  were  he 
not  a  Celt  of  the  over-heated  brain  we  would  ask  him. 
to  write  plain  English  and  not  what  a  Cockney  cook 
would  call  "  hotted-up  "  Irish  hash  in  the  style  of  the 
United  Ireland  of  William  O'Brien's  "  rebel  "  days- 
old  style.  However,  it  is  all  right,  for  Tariff  Reformers, 
are  ready  to  welcome  any  lowering  of  foreign  tariffs  in 
so  far  as  these  reductions  are  not  directed  towards. 
"  destroying  "  that  "  economic  cohesion  of  the  Em- 
pire," about  which  they  orate  so  engagingly.  What 
do  thev  mean  by  that  ?  We  are  ready  to  give  a  prize 
for  the  best  answer.  Has  the  Empire  any  economic 
cohesion?  Does  the  Australian  or  the  Canadian  tariff 
tend  to  cohere  it?  Why  is  India  left  out?  Is  it  out- 
side the  "  Empire  "  of  the  Protectionists  or  not? 
Well,  well,  it  is  only  an  ex-Irish  "  Nationalist  "  who  is 
lucubrating,  and  he  cannot  be  supposed  to  know  about 
any  empire  where  his  kindred  do  not  exist  and  sub- 
scribe dollars.  But  he  has  streaks  of  ignis  fatutis 
light  now  and  then  in  him,  just  like  streaks  of  lean  in 
well-fed  Irish  bacon,  and  when  we  are  told  that  "  if  the 
adoption  of  Free  Trade  by  our  great  rivals  in  protec- 
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live  industry  would  really  spell  for  them  a  decrease  in 
their  cost  of  production — and  Free  Traders  still  pro- 
fess to  believe  that  we  excel  in  neutral  markets — then 
their  change  of  policy  would  increase  the  severity  of 
the  competition  from  which  our  working-class  popula- 
tion is  already  suffering  to-day."  We  feel  that  the 
good  man  does  not  always  hit  his  thumb  when  he  misses 
the  nail.  Probably  enough  increased  severity'  of  com- 
petition would  follow,  and  we  should  have  to  wake  up 
and  set  to  work  in  a  way,  bad  for  proficiency  in  golf,  in 
order  to  keep  our  place.  liut  we  should  all  be  pro- 
ducing more  and  exchanging  more,  and  consequently  a 
universal  liberation  of  trade  would  be  like  a  universal 
•(•mancipation  of  industry.  The  intellect  of  the  Irish 
Nationalist  cannot  grasp  that  con.sequence,  or  see  the 
■deadly  import  of  his  assertion  in  relation  to  the  tariff 
■"  reform  "  moanings.  Hut  he  is  an  amusing  fellow, 
and  we  trust  he  will  go  on  to  beat  his  Protectionist 
drum  and  bawl  his  incoherencies  to  his  heart's  content. 
The  world  will  pursue  its  course  just  the  same  whether 
he  does  so  or  not,  but  we  should  feel  dull-like  on  off 
days  without  him. 


Critical  Index  to  New  Investments. 


^B  The  Bank  of  England  is  authorised  to  receive  tenders 
^B  for  ;^4,ooo,ooo  3^  per  cent.  India  bonds,  repayable  at 
par  by  equal  annual  drawings  extending  over  a  period 
of  eight  years.  Of  the  proceeds  _^"2,25o,ooo  will  be 
used  for  the  payment  to  be  made  by  the  Secretary  of 
State  for  India  on  December  31  to  the  Indian  Midland 
Railway  Company  in  consequence  of  the  termination  on 
that  day  of  his  contract  with  the  company.  The 
balance  will  be  applied  towards  the  discharge  of 
;^i,776,2oo  debentures  of  the  Madras  and  Indian  Mid- 
land Railway  Companies,  falling  due  at  various  dates 
»in  1911-12,  for  which  the  direct  liability  was,  or  will 
"he,  assumed  by  the  Secretary  of  State  in  Council  on  the 
termination  of  his  contracts  with  the  respective  com- 
panies. On  October  12  in  each  of  the  eight  years  from 
191 1  to  1918,  both  inclusive,  one-eighth  part  of  the 
total  amount  issued  will  be  redeemed  by  drawings  at 
par.  No  minimum  price  has  been  fixed  for  the  tenders, 
which  must  be  sent  in  by  Wednesday,  the  12th  inst. 

Scottish  Western  Investment  Co.,  Ltd. 

Established  in  December,  1907,  with  a  capital  of 
^£.^500,000,  divided  into  ^"300, 000  4^  per  cent,  prefer- 
ence and  ;£,"2oo,ooo  ordinary  stock,  this  company  re- 
cently increased  its  capital  by  ;£^5oo,ooo,  with  a  cor- 
responding increase  in  its  borrowing  powers.  Half  of 
the  new  capital  was  issued  in  _;^'io  shares  at  a  premium 
of  j(^2  per  share,  and  subscriptions  are  now  invited  for 
:i  similar  amount  of  4  per  cent,  debenture  stock  at 
par.  The  articles  of  association  provide  that  not  more 
than  one-twentieth  part  of  the  combined  subscribed 
share  and  debenture  capital,  or  more  than  one-lcnth 
of  the  subscribed  share  capital — whichever  is  greater — • 
shall  be  invested  in  any  one  security.  A  further  safe- 
!;uard  is  provided  by  a  stipulation  that  no  investment 
shall  bo  made  in  any  security  upon  which  there  is  un- 
limited liability,  or  in  any  shares  upon  which  there  is 
limited  liability  which  is  to  remain  uncalled  for  any 
period  exceeding  two  years.  On  January  31  last  the 
company  held  78  investments  with  a  total  value  of 
.61.054,453,  the  greater  proportion  being  in  railway 
iiid  street  railway  bonds  and  debentures,  preferred  and 
guaranteed  stocks,  and  this  total  will  be  increased  by 
'iie  investment  of  the  new  capital  and  debenture  stock. 
The  nett  revenue  for  the  year  ended  January  31  last 
amounted  to  ;£^52,925,  and  showed  "an  increase  of 
^,20,()07  over  the  previous  year,  and  the  surplus  after 
paying  debenture  and  other  interest  was  ;^i4,548  up  at 
633.23'-  Interest  charges  will  now  take  ;£;jo,ooo 
more,  but  against  this  there  will  be  the  additional 
revenue  from  the  new  securities  purchased,  so  that  the 
(Ichcnliiro   sto(-k   looks  a   good   investment. 


Chilian  Ea.ster.v  Central  Railway  Co.,  Ltd. 
This    company    acquires    a     concession     from    the 
Chilian  Government  to  build,  equip,  and  work  a  line  of 
143  kilometres  from  the  Port  of  Labu  to  the  town  of 
Los  Sanccs,  which  will  serve  a  district  rich  in  wheat, 
timber,    and    minerals,    and    already    producing    large 
quantities  of  the  best  coal  found  in  Chili.     Its  capital 
is  ;£"24o,ooo  in  ;£,'i  shares,  but  the  funds  for  the  con- 
struction   and   equipment   are   to   be   provided    by  an 
issue    of  ;£,832,5oo  bonds,    carrying    a     Government 
guarantee  for  20  years  of  a  sum  equivalent  to  5  per 
cent,  interest.     The  line  is  divided  into  two  sections, 
and  the  guarantee  is  payable  separately,  commencing 
from  the  completion  of  each  section.      Sufficient  bonds 
have  already  been  applied  for  to  enable  the  company 
to  carry  out  the  contract  for  the  construction  of  the 
first   section,   and   arrangements  have  been   made   for 
the  placing  of  the  entire  issue.    The  Brazilian  Railways 
Trust  having  obtained  an  option  on  11,625  £^°  bonds 
at  92  per  cent.,   is  offering  them   for  subscription   at 
95  per  cent,  or  ;^i9  each,  the  issue  being  made  simul- 
taneously in    Brussels   and   Paris.     These  bonds  form 
part  of  a  total  of  41,625  5  per  cent,    first  mortgage 
bonds  of  ;^"2o  each,  and  are  redeemable  in  45  years 
by  drawings  at  par,   commencing  1916.      In  addition, 
the  company  undertake  to  utilise  three-quarters  of  its 
nett  profits  in  cancelling  the  bonds  by  drawings  at  105, 
or  by  purchase  until  one-third  of  the  entire  issue  has 
been   paid   off,   and    thereafter   to    set   aside   one-half 
of  its  profits  until  the  amount  outstanding  is  reduced 
by  50  per  cent.      It  is  expected  that  the  line  will  be 
completed  in  1913,  and  the  nett  profits  are  estimated  at 
;^45,795,  with  an  increase  to  over  ;^7o,2oo  when  the 
line  is  in  full  working  order,  and  in  the  meantime  in- 
terest is  to  be  met  out  of  the  proceeds  of  the  debenture 
issue.      Nett    receipts    are    expected   to   commence    at 
;^45,795,  and  to  increase  to  over  jQjo,20o,  but  these 
figures  are  merely  estimates,  and  although  the  pros- 
pects  may    be   good  enough,     the    bonds    are    quite 
speculative. 

JicARO  Gold  Estate.s,  Ltd. 
.'\  group  of  gold  mining  claims  having  an  area  of  139 
acres  in  the  Department  of  Nucva  Segovia,  Nicaragua, 
is  acquired  by  this  company,  which  has  a  capital  of 
;£'75,ooo  in  5s.  shares.  The  prospectus  states  that 
there  are  three  auriferous  lodes  of  considerable  size 
which  have  been  proved  to  contain  payable  gold.  One 
of  these  has  been  developed  by  two  levels,  and  ore 
blocked  out  from  main  with  an  average  width  of  5  ft. 
and  a  value  of  25  dwts.  Mining  operations  on  an  exten- 
sive scale  have  been  carried  on  in  the  district,  and  de- 
velopments have  only  been  retarded  by  want  of  capital. 
The  original  owners  accept  ;^2o,750,  but  the  pro- 
moters add  ;£^6,750,  and  ask  for  payment  as  to  ;£r5,ooo 
in  cash  and  ^£22,500  in  shares,  in  addition  to  which 
they  take  ;£r3,5oo  in  cash  and  ;£^4,oc)0  in  shares  for  pro- 
\  iding  preliminary  expenses  estimated  at  ;£3,250.  Sub- 
scriptions will  be  invited  for  140,000  shares,  of  which 
only  60,000  were  underwritten,  although  the  commis- 
sions paid  were  5  per  cent,  in  cash,  5  per  cent,  in 
shares,  and  an  overriding  commission  of  2A  per  cent,  in 
cash. 


Cinematograph  Theatres  Investment  Trcst  Co.,  Ltd. — 
The  promot-ers  of  this  undertaking  ar«  nothing  if  not  optimistic 
and  in  their  view  the  "  unprecedented  success  which  bas 
attended  cinematograph  enterprises  "  will  secure  for  this  class 
of  investment  a  permanent  place  amongst  home  industrial 
securities.  Accordingly,  they  have  formed  the  company,  with 
a  capital  of  /. 50,000  in  los.  shares,  to  acquire  interests  in  picture 
theatres,  both  in  the  early  stages  of  development  and  ful!T 
established,  and  to  undertake  the  promotion  and  underwriting 
of  new  ventures.  In  inviting  subscriptions  for  half  the  capital, 
the  directors  commit  themselves  to  a  prophecy  that  the  com- 
pany will  be  able  to  pay  dividends  of  ao  per  cent,  or  more  per 
annum,  but  the  statement  is  a  bald  and  unconvincing  one,  and 
the  shares  seem  a  decidedly  risky  speculation. 

Glasgow  Oi.yjuma  Theatre  of  Varieties,  Ltd. — Thi»  00a- 
pany  has  been  formed  with  a  capital  of  £^o,ooo  in  £1  shares  to 
acquire  a  block  of  property  at  Bridgeton  Ooss,  Glasgow,  and 
to  erect  a  high-class  music  hall  or  variety  theatre.  The  property 
was  bought  from  various  owners  for  £5.4^5,  and  this  sum  is 
stated  as  the  purchase  price  "  exclusive  of  the  payments  referred 
to  in  th«  undermentioned  contracts."  Reference,  however,  to 
the  contracts  shows  that  ;£i>385  has  to  be  paid  to  tenants  of  the 
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present  buildings  as  consideration  for  their  removing,  and  that 
the  promoters  are  making  a  profit  of  ;£-2,75o,  or  over  40  per  cent., 
on  the  deal.  It  is  estimated  that  a  theatre  with  a  seating  capacity 
for  2,000  persons  can  be  built  for  ^21,500,  and  subscriptions  are 
invited  for  35,000  shares  at  par.  Of  these  25,000  have  been 
underwritten  for  commissions  of  7J4  per  cent,  by  the  promoters, 
who  also  tal<e  ;^2,ooo  in  cash,  or  ;^i,25o  in  cash  and  ;£75o  in 
shares,  for  preliminary  expenses.  No  forecast  of  profits  is 
made,  and  although  the  directors  endeavour  to  stimulate  the 
imagination  by  quoting  the  results  of  two  I.ondon  halls,  the 
venture  is  essentially  one  for  the  local  speculator  only. 

Teekov  Rubher  Estate,  Ltd. — The  Dimbula  Travancore 
Rubber  Co.,  Ltd.,  of  Ceylon,  having  acquired  and  planted  this 
estate  of  about  1,800  acres  in  the  Travancore  State,  Southern 
India,  at  a  cost  of  ^27,000,  is  now  transferring  it  to  this  under- 
taking. Out  of  a  total  capital  of  ;<^6o,ooo  in  £1  shares  the 
vendor  takes  27,000  shares  in  satisfaction  of  the  purchase  price 
and  5,500  for  upkeep  since  October  i,  1909,  11,000  are  held 
in  reserve  and  16,500  were  offered  for  subscription,  but  were 
apparently  placed  privately,  as  the  abridged  prospectus  was 
published  "for  public  information  only." 


AnsAveps  to  Coprespondents. 

*«*  A  Key  to  these  Answers  will  be  posted  early 
each     week    for    a    subscription    of    ONE 
GUINEA  per  annum,  lis.  for  six  months,  or 
Bs.  9tl.  for  three  months. 
Deposits  against  future  c/uer/es  may  be  lodged 
with  the  Publisher. 
E.  J   P.  B. — We  fear  No.  i  will  have  to  raise  more  money  soon, 
and  that  might  depress  the  price;  otherwise  they  are,  on  the  whole, 
better  worth  holding  than  No.  2. 

Ignotus. — First  of  all  we  do  not  think  the  moment  opportune 
to  buy  any  of  these  ordinary  shares.  They  all  promise  to  be 
sensibly  lower  before  the  end  of  the  year.  This  said,  we  think 
this  is  the  order  of  merit :  3,  i,  2,  4,  5.  No  3  is  too  dear  now, 
but  has  a  great  future.  No.  i  promises  well,  and  is  in  strong 
hands.  No.  2  is  an  infant  with  excellent  nurses  and  prospects, 
and  No.  4  has  fair  possibilities ;  but  of  No.  5  we  have  some  doubts. 
(6)  A  very  fine  and  strong  company  ;  the  shares  are  good,  but  not 
cheap.  (7)  These  bonds  must  be  all  right  as  afiairs  are  going,  but 
are  also  full  priced,  as  a  good  deal  more  money  will  be  required. 

W.  G.— (i)  Hold  off  for  the  present.  The  future  is  probably  all 
right,  but  some  relapse  in  the  price  may  be  looked  for  meanwhile. 
(2)  No,  we  do  noi  like  this  thing  much.  It  is  a  mixture  of  rotten 
sticks  and  green  withs.  (3)  Yes,  only  try  and  get  the  shares  at  5 
if  possible.  (No  i  in  second  letter.)  We  do  not  see  much  to  tempt 
buying  here.  The  ore  is  very  poor,  and  you  should  wait  a  little. 
(2)  The  same  advice  here,  although  both  properties  appear  to  offer 
chances  in  the  future.  (No.  5  in  third  letter.)  Yes,  a  dividend 
seems  probable  next  year,  although  the  company  has  to  do  much 
more  work  to  earn  the  same  money.  lis  process,  however,  appears 
to  be  an  established  success,  and  the  ci.mpany  should  have  a 
prosperous  career.  But  it  will  be  a  while  yet  betore  the  ordinary 
shareholders  can  get  much. 

F.  P. — There  need  be  no  hurry.  The  property  should  be  all 
right  and  profitable,  but  meantime  prices  will  probably  go  lower. 
You  might  therefore  hold  off  a  little. 

De  Haya. — Under  our  restrictions  it  is  well  nigh  impossible  to 
give  satisfactory  answers  to  the  coraplicaled  questions  put.  No 
reliable  security  exists  yielding  the  rates  you  require  and  likely  to 
be  redeemed  above  that  price.  But  the  railroad  bond  you  yourself 
name  should  do  very  well  indeed,  and  either  of  the  city  bond  issues 
you  mention  should  also  prove  satisfactory.  The  Electric  security 
should  be  avoided.     Costa  Rica  Railway  second  debentures. 

D.  H  .0. — The  "  B  "  shares  are  of  the  nominal  value  of  is.,  and 
look  high  priced  now.  We  should  be  disposed  to  take  the  profit 
on  them.  The  others  you  might  hold,  because  the  prospects  of 
the  company  are  favourable.  We  doubt,  however,  if  more  should 
be  bought  at  the  current  premium. 


Gi.ENBOiG  Union  I'"ire  Clay  Co.,  Ltd.— Including  ^^707  less 
at  ;£i,473  brought  forward,  the  nett  profits  for  the  year  ended 
August  31  were  ;£23,749,  or  an  increase  of  £s,2j6.  Of  this  the 
directors  appropriate  ;£4,ooo  or  ;/?5oo  more  for  depreciation,  and 
write  ^^3,000  or  ;f  1,500  more  off  electric  plant  account,  after 
which  they  raise  the  dividend  by  2  per  cent,  to  10  and  add  ^£276 
to  the  sum  carried  out,  making  it  £i,y4g.  Outlay  on  propeity 
account  was  ^^2,071,  leaving  the  nett  reduction  ^1,929  at 
^106,029,  but  electric  power  plant  is  ^^'2,808  down  at  £14,3^2- 
Stocks  are  ;^3,262  down  at  ^^24,422,  but  debtors  owe  ;^'3,5i8  more 
at  ;^i,983,  against  an  increase  of  ^^709  to  ;fio,30i  in  sundry 
creditors,  and  cash  has  risen  by  /,'8,655  to  ^^31,281. 

Direct  West  India  Cable  Co.,  Ltd. — Not  only  was  the  gross 
income  for  the  year  ended  June  30  ^^578  smaller  at  ;,f2o,234,  but 
■working  expenses  rose  by  ;^402,  and  in  spite  of  savings  in  other 
directions,  the  nett  revenue  was  only  ^4,531  compared  with 
;f5,igo  a  year  ago  and  ,^£6,150  in  1907-8.  The  balance  brought 
in  was  £431  less  at  ;^33,o65,  and  an  extra  ,^249  was  spent  on 
repairs  and  maintenance,  so  that  after  paying  the  two  divi- 
dends of  3  per  cent.,  as  usual,  ;^30,826  or  ^1,339  less  is  carried 
forward.  During  the  year  another  £7,^°°  of  the  debentures  was 
paid  off,  leaving  ;^'36,ooo  outstanding,  and  a  similar  sum  was 
written  off  property  account,  but  as  capital  outlay  amounted  to 
;£2,337,  the  nett  reduction  is  ^5,163  at  ;i;^22,483.  Investments 
still  stand  at  /68,7ii,  but  the  depreciation  of  these  at  market 
values  is  now  ^£3,936  against  ;£'2,9ii  a  year  ago.  Cash  shows  a 
further  drop  of  ;^3,5i6  at  ;/^2,2o6. 


RUBBER     OUTPUTS     FOR     SEPTEMBER. 

Anglo-Malay. — 59,162    Ibi  ,    inc.     10,126    lbs.      Nine    months 
470,875  lbs.,  inc.    105,807  lbs. 

Hatu    Caves. — 14,728    lbs.,    inc.    10,653    ^^^-      Nine     months 
114,370  lbs.,  inc.  88,651   lbs. 

Uatu  Tiga. — 9,600  lbs.,   inc.   5,841  lbs.     Nine  months  63,869 
lbs.,  inc.  43,838  lbs. 

Bukit  Rajah. — 36,322  lbs.     Six  months  193,541  lbs.,  72,870  lbs. 
Carey  United. — 11,250  lbs.     Twelve  months  107,174  lbs. 
Cicely. — 15,345  lbs.,  inc.  7,725  lbs. 

Consolidated  Malay. — 25,085  lbs.,  inc.  4,675  lbs.     Nine  months 
217,570  lbs.,  inc.  75,875  lbs. 

Damansara. — 28,751    lbs.      Nine    months    225,951    lbs.,    inc. 
83,853  lbs. 

Doranakande. — 5,335  lbs.     Aggregate  18,372  lbs. 
Federated  Malay. — 34,145  lbs. 

Federated  Selangor. — 17,058  lbs.     Six  months  78,632  lbs.,  inc. 
34,543  lbs. 

Golconda  Malay. — 18,073  lbs.,   inc.   8,148  lbs.     Nine  months 
121,692  lbs.,  inc.  58,673  lbs. 

Golden     Hope.— 9,180    lbs.,    inc.    4,804    lbs.       Nine    months 
52,651   lbs.,   inc.   14,096  lbs. 

Grand  Central  (Ceylo.i).— 23,329  lbs.     Aggregate  59,241  lbs. 
Guayule. — 15,456  lbs.     Seven  months  1,234,240  lbs. 
Harpenden. — 12,000  lbs.    Nine  months,  66,730  lbs.,  inc.  53,104 
lbs. 

Highlands  and  Lowlands. — 43,173  lbs.,  inc.  20,084  lbs.     Nine 
months  371,843  lbs.,  inc.   137,839  lbs. 

Inch  Kenneth. — 12,273  lbs.     Aggregate  48,094  lbs.,  inc.  18,767 
lbs. 

Jugra. — 9,511  lbs.,  inc.  4,996  lbs. 
Kamuning. — 8,900  lbs.     Three  months  25,700  lbs. 
Kapar-Fara. — 17,108  lbs.     Nine  months  115,751   lbs. 
Kuala   Klang.— 3,181   lbs.,  inc.   2,550   lbs.     Aggregate  22,033 
lbs.,  inc.  19,460  lbs. 

Kuala  Lumpur. — 49,216  lbs. 

Labu   (F. M.S.).— 20,648  lbs.,   inc.    11,648  lbs.      Nine   months 
141,932  lbs.,  inc.  89,302  lbs. 

Lanadron.— 31,097  lbs.,  inc.   9,977  lbs.     Nine  months  281,837 
lbs.,  inc.  100,609  lbs. 

Ledbury.— 10,633   lbs.,   inc.    3,863    lbs.      Nine   months   82,522 
lbs.,  inc.  38,826  lbs. 

Linggi. — 78,000  lbs.,  inc.   30,000   lbs.     Eight   months    587,500 
lbs.,  inc.  214,000  lbs. 

London  Asiatic— 18,678  lbs.,    inc.    11,496  lbs.      Nine  months 
114,369  lbs.,  inc.  67,060  lbs. 

Malacca. — 33,000  lbs.,   inc.   6,500  lbs. 

North  Hammock  (Selangor). — 7,408  lbs.     Three  months  18,261 
lbs.,  inc.  10,293  lbs. 

Pataling.— 27,654  lbs.,  inc.   15,191  lbs.     Nine  months  235,957 
lbs.,  inc.  135,966  lbs. 

Perak.— 13,242   lbs.,  inc.    1,787  lbs.      Six  months  70,476   lbs., 
inc.  15,715  lbs. 

St.  George. — 6,586  lbs.,  inc.  4,615  lbs. 

Seafield.— 21,095   lbs-,   inc.   17,021   lbs.     Nine   months   135,398 
lbs.,  inc.   110,033  lbs. 

Selaba. — 8,272  lbs.     Aggregate  60,268  lbs. 

Selangor.— 36,258  lbs.,   inc.  6,994  lbs.     Nine   months   312,953 
lbs.,  inc.  84,826  lbs. 

Seremban. — 35,222  lbs  ,  inc.  16,867  lbs.     Nine  months  281,174 
lbs.,  inc.   117,331  lbs. 

Shelford. — 11,800  lbs.     Nine  months  70,300  lbs.,   inc.  47,336 
lbs. 

Sumatra  Para.— 17,920   lbs.,   inc.   9,070   lbs.     Three  months 
44,464  lbs.,  in  16,232  lbs. 

Sungei  Choh. — 5,350  lbs.,  inc.  4,094  lbs.     Nine  months  36,410 
lbs.,  inc.  31,986  lbs. 

Sungei   Kapair. — 19,000  lbs.     Nine  months  153,700  lbs.,   inc. 
88,000  lbs. 

Sungei  Salak. — 4,656  lbs.,  dry,   inc.   3,907  lbs. 
Tremelbye  (Selangor). — 6,200  lbs.     Three  months  18,664  lbs., 
inc.   16,239  lbs. 

United  Serdang. — 11,824  lbs.,  inc.  9,431  lbs. 
Vallambrosa. — ^Six  months  202,200  lbs.,  inc.  34,298  lbs. 


Halifax  and  Bermudas  Cable  Co.,  Ltd. — An  increase  of 
;^2,o59  to  ;^2 1,049  '^^s  obtained  in  the  gross  revenue  for  the 
year  ended  June  30,  and  at  the  same  time  expenses  were  re- 
duced by  ;^365,  and  with  ^17,189  brought  forward  the  nett 
balance  was  /2,42o  better  at  ;f 22,927.  The  dividend  is  main- 
tained at  the  regular  rate  of  5  per  cent.,  and  the  balance  carried 
forward  is  raised  by  ;^3,238  to  _£2o,427.  During  the  year  the 
debenture  debt  was  extinguished  by  the  redemption  of  the  final 
instalment  of  ;rio,ooo,  and  property  account  is  correspondingly 
reduced  to  ^33,138.  Cash  is  £2,727  higher  at  ;^5,67i>  but 
changes  in  the  other  items  of  the  balance-sheet  are  too  small 
to  be  worth  noting. 

Trafford  Park  Estates,  Ltd. — In  the  year  closed  June  30 
last  the  profit  exclusi%'e  of  that  derived  from  the  sale  of  land 
was  £^^4  up  at  /4.915,  but  £3,74$  less  at  ^^5,326  was  brought 
forward,  so  that  the  free  total  of  ^fi  1,241  is  ^^3,262  down.  The 
directors  again  pay  a  dividend  oi  1%  per  cent,  on  the  611,750 
£1  Efhares  and  have  £2,06:,  left  to  carry  forward.  During  the 
year  .£1,751  or  £2^371,  less  was  received  by  the  trustees  from 
the  sale  of  land,  'the  profit  of  such  sale  being  down  ;£2,i85 
to  ^£1,295.  This  has  been  transiferred  to  the  deferred  profit 
account,  making  the  total  balance  to  its  credit  ;£8,658.  Further 
a  sale  of  land  effected  as  at  June  24  last,  and  showing  a  profit 
of  about  ,£3,850,  was  completed  too  late  for  inclusion  in  the 
audited  accounts  of  the  year. 
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The    Week   in  Mines. 

What  mig^ht  have  proved  another  trying  week  has 
been  surmounted  without  anything  more  than  a 
further  moderate  set-back  in  prices.  There  were  quite 
enough  unpleasant  incidents  to  have  upset  things 
pretty  badly,  but  the  Ucars  did  not  appear  to  be 
particularly  aggressive,  and  as  comparatively  few- 
shares  were  offered  the  tendency  never  became  really 
depressed.  Business  was  rendered  more  than  usually 
quiet  by  the  absence  of  the  Jews  for  their  New  Year 
celebrations,  and  at  first  quotations  were  disposed  to 
Jose  ground  further.  Paris  offered  more  shares  than 
this  market  cared  to  take  without  putting  prices  lower, 
and  the  Rubber  situation  was  alleged  to  have  led  to  a 
certain  amount  of  forced  liquidation.  Rather  pessi- 
mistic forecasts  of  the  (loldlield's  dividend  were  put 
about  because  the  company  has  had  far  fewer  oppor- 
tunities of  making  money  out  of  market  operations 
than  in  the  previous  twelve  months,  when  the  final 
distribution  was  5s.,  making  7s.  for  the  whole  year. 
Some  of  the  optimists  think  the  display  will  not  be  so 
bad  as  a  big  sum  was  tucked  away  from  last  year's 
revenue  under  the  guise  of  an  insurance  against  the 
ultimate  working  out  of  the  crushing  mines.  The 
market  was  really  put  to  the  test  on  Wednesday,  when 
the  news  that  the  Portuguese  people  had  risen  against 
an  intolerable  regime  was  received,  and  came  through 
the  ordeal  without  much  damage.  Some  prices 
actually  rose  on  that  day,  and  the  comparative  steadi- 
ness was  thought  to  indicate  a  fairly  clean  speculative 
position.  Paris  was  not  much  upset,  and  threw  over 
very  little  South  African  stock. 

Gold   and   Finance    Shares. 

Incidents  of  importance  have  been  rare.  There 
was  a  fairly  general  but  slight  set-back  in  quotations 
at  the  opening,  chiefly  owing  to  small  Paris  sales,  but 
Ferreiras  stood  out  with  a  good  rise,  and  a  welcome 
recovery  occurred  in  Bantjes.  In  due  course  the  Sep- 
tember return  was  made  known,  and  showed  a  great 
improvement  on  the  initial  crushing.  There  was  a 
profit  of  ;£^3,593  against  a  loss  of  ;£^6,042  in  August, 
and  in  the  former  month  shaft-sinking  and  develop- 
ment charges  approximating  5s.  per  ton  were  charged 
to  revenue  instead  of  to  capital.  Jumpers  came  into 
sudden  request,  and  it  is  reported  that  an  arrangement 
has  been  made  with  the  Treasury  Company,  which  in 
future  will  be  managed  by  the  Jumpers.  Twenty  of 
the  Treasury  company's  stamps  will  be  transferred  to 
the  Jumpers  battery,  and  profits  are  to  be  divided  as  to 
two-thirds  to  the  Jumpers  and  one-third  to  the 
Treasury.  The  scheme  will  enable  the  rich  pillars  of 
ore  between  the  two  mines  to  be  extracted.  Revolu- 
tion day  found  prices  hesitating  and  dull  on  the  whole. 
Insiders  were  naturally  reluctant  to  widen  commit- 
ments, and,  of  course,  outside  buying  was  not  to  be 
thought  of. 

Rhodesians  and  Diamonds. 

Early  losses  in  the  Rhodcsian  group  were  rather 
wide-spread.  Shamva  Mines  were  prominently  weak, 
but  Globes  received  some  support  and  are  slightly 
better  on  balance.  Willoughbys  also  received  attention 
owing  to  anticipations  of  favourable  intelligence  con- 
cerning the  company's  interests.  Tanganyikas,  how- 
ever, failed  to  benefit  from  the  announcement  that  the 
railway  had  reached  the  Star  of  the  Congo,  chiefly  be- 
cause Paris  was  a  rather  free  seller.  Selukwes  had  a 
tumble  when  the  report  of  Mr.  Ackermann,  referred  to 
below,  was  published,  dealers  coming  to  the  conclusion 
that  the  prospect  had  been  rendered  less  promising 
thereby.  Mozambiques  relapsed  on  the  Portuguese 
news.  Jagersfontein  became  prominent  in  the  Diamond 
division.  Buying  was  on  a  fairly  good  scale,  and  the 
price  had  a  sharp  rise.  De  Beers  and  Premiers  were 
dull. 

West  Africans  and  Ai'strai-asians. 

West  Africans  were  dull  and  miserable.  No  support 
of  a  substantial  kind  is  given,  and  left  alone  prices 
usuallv  give  way.  Spasmodic  efforts  to  revive  the 
market   meet  with   no  success,    and  dealers  count   the 


day  a  satisfactory  one  if  values  are  maintained.  Broken 
Hills  moved  unevenly  within  narrow  limits.  Zincs 
were  easier,  weakness  developed  in  Golden  Horse- 
shoes, which  relapsed  to  5  on  Continental  realisations, 
and  other  West  .Australians  were  easier.  The  Oroya 
Links  denies  a  report  that  half  the  treatment  plant  has 
been  shut  down  owing  to  shortage  of  ore,  but  it  appears 
that  the  reserves  of  payable  ore  in  the  Oroya  Brownhill 
leases  have  not  come  up  to  the  general  manager's  anti- 
cipations when  the  property  was  acquired,  and  it  has 
been  determined  to  reduce  the  tonnage  treated  monthly 
to  7,000  tons  from  October  i  until  the  developments  on 
the  Eclipse  and  Kalgoorlie  Amalgamated  leases  are 
further  ahead.  The  amount  of  ore  crushed  since  the 
Oroya  Brownhill  mill  was  acquired  until  the  end  of  1910 
last  was  101,103  tons,  the  gold  recovery  being  31,304 
ozs.  valued  at  /^i  32,839.  Waihis  led  off  well,  but  all 
the  rise  was  not  maintained. 

Copper,  Tin  and  Miscellaneous. 
The  talk  concerning  the  copper  outlook  was  bullish. 
The  monthly  statistics  showed  a  further  reduction  in 
visible  supplies,  and  it  was  hinted  that  the  Yankee 
figures  would  make  a  better  display.  Under  these  in- 
fluences the  quotation  for  the  metal  was  pushed  up,  but 
share  prices  did  not  respond  with  alacrity.  Paris 
offered  Tintos,  and  the  price  relapsed,  but  it  picked  up 
a  little  in  the  middle  of  the  week,  despite  the  irregu- 
larity of  Americans.  The  Great  Cobar  report  sent  the 
shares  back,  but  Mount  Elliott  improved  on  the  Septem- 
ber results.  Tin  shares  improved  with  the  metal. 
Among  Miscellaneous  Mexico  of  El  Oro  had  a  bad 
fall,  the  Continent  offering  the  shares,  but  there  was 
a  slight  recovery  before  the  finish.  Camp  Birds  were 
easier.  Russians  lost  ground  and  Indians  showed 
irregularity. 

MINING     NEWS. 

*,»  Frank  and  unbiassed  answers  are  given  to  all  questions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  OsB 
Shilling  for  each  question  asked.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 
Camp  Bird. —The  year  ended  April  30  last  was  an  important 
one  for  this  company.  It  witnessed  the  flotation  of  the  Santa 
Gertrudis  mine,  a  Mexican  property  of  which  much  is  expected 
and  in  which  Camp  Bird  holds  a  preponderating  interest.  It  is 
a  big  affair,  the  capital  being  ^f  1,275,000  in  £\  shares,  and  the 
holding  of  the  controlling  company  is  1,155,815  shares.  In 
order  to  finance  the  purchase  and  provide  the  new  venture  with 
working  capital,  Camp  Bird  issued  280,000  reserve  shares  at 
27s.  6d.  per  share,  and  £e,oo,ocx>  6  per  cent,  debenture  stock 
at  97l,  the  total  sum  realised  after  paying  underwriting  com- 
mission, &c.,  being  ^^801,516.  These  debentures  are  redeeni- 
able  at  110  per  cent,  by  annual  drawings,  commencing  in 
December,  1912,  or  by  purchase  when  obtainable  below  this 
figure.  Since  taking  over  the  property,  operations  have  been 
greatly  retarded  for  want  of  power,  but  this  difficulty  will 
shortly  be  overcome.  Developments  on  the  17th  level  drives 
are  stated  to  have  proved  the  width  of  the  vein  fully  equal 
to  and  the  grade  in  excess  of  the  estimates.  It  is  also  stated 
that  the  developments  above  the  17th  level  are  promising  most 
satisfactorily,  and  indicate  that  far  too  little  credit  has  been 
given  to  the  probable  production  of  that  section  of  the  mine. 
A  recent  cable  from  the  manager  at  the  mine  reports  that  the 
vein  has  been  cut  in  the  i8th  level.  It  is  described  as  strong 
and  well  defined,  16  ft.  wide,  8  ft.  of  which  assays  $20  U.S. 
currency.  The  new  mill  of  600  tons  daily  capacity  is  now 
in  course  of  construction,  and  should  be  completed  by  March 
next.  Operations  at  the  Camp  Bird  yielded  satisfactory  re- 
sults, from  a  revenue  standpoint.  Tonnage  treated  was  slightly 
smaller  at  79,714,  but  the  value  per  ton  was  over  £1  higher 
at  /6  16s.  6d.,  so  that  the  revenue  improved  by  ;f78.ooo  to 
^544,052.  The  advance  in  expenditure  was  unimportant,  the 
total  being  ^154,456  and  the  balance  of  profit  £i^'il'>  »•> 
advance  of  £(Kt,-KOi.  From  this  profit  is  provided  the  final  pay- 
ment of  /88,61'oto  Mr.  T.  I'-.  Walsh,  making,  with  the  previous 
amounts,  the  total  of  2  million  dollars  to  which  he  was  entitled. 
After  crediting  various  items  and  meeting  general  expenditure, 
debenture  interest,  &c.,  the  balance  of  profit  is  ;t-»86,5qa.  in- 
creased to  ^476,877  by  the  sum  brought  forward.  Four  shilling 
dividends,  making  20  per  cent,  for  the  year,  absorbed  ^  178,000, 
directors'  remuneration  and  income-tax  £\S,^f„  and  if 270,608 
was  set  aside  for  purchase  of  shares  of  the  Santa  Certnidis 
Company.  The  sum  remaining  to  be  carried  forward  is  £io,oo^. 
The  year's  development  work  does  not  appear  to  have  been 
attended  with  very  brilliant  results,  and  the  profit  in  reserve 
shows  a  heavy  falling  off.  The  ore  in  reserve  was  estimated  at 
41;, 300  tons  broken  in  the  slopes  and  38,600  dry  tons  blocked 
out,  making  a  total  of  83,000  tons,  which  should  yield  a  profit 
of  2284.220.    At  the  end  of  the  previous  year  the  profit  was  put 
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at  ^^472, 274,  so  that,  in  order  to  produce  the  past  twelve 
months'  results,  the  mine's  resources  have  been  heavily  en- 
croached upon.  The  company  holds  574,830  shares  out  of  a 
total  of  3  million  |i  shares  in  the  Imogene  Basin  Gold  Mines, 
but  the  concern  is  awaiting  this  company's  developments  on  the 
St.  Paul  and  Coronado  veins  before  attempting  to  raise  money 
to  defray  the  expense  of  development  work  in  Imogene  terri- 
tory. 

Great  Cobab. — Up  to  date  this  company's  record  has  been 
one  of  dismal  failure,  but  in  effect  the  directors  ask  for  another 
chance,  and  seem  confident  that  the  undertaking  is  now  on  the 
high  road  to  success.  In  the  circumstances  it  rnay  be  well  for 
shareholders  to  give  them  the  opportunity  of  retrieving  the 
company's  fortunes,  although  their  patience  has  been  sorely 
tried,  but  another  year  of  failure,  should  it  come  about,  must 
■be  followed  by  reorganisation  and  change  all  round,  including 
the  board.  The  plant  as  originally  designed  failed  com- 
pletely to  treat  commercially  the  tonnage  it  was  designed  for, 
and  it  was  faulty  in  many  ways  from  a  constructional  point  of 
view.  The  alterations  and  rearrangements  which  Mr.  Bel- 
linger, the  new  manager,  found  himself  obliged  to  suggest  were 
so  extensive  that  they  practically  involved  the  remoaelling  of 
the  whole  works  with  the  exception  of  the  power  house.  This 
condition  of  affairs  was  due  largely  to  the  initial  error  of 
attempting  commercially  to  smelt  so  large  a  tonnage  of  ore 
into  a  converting  grade  of  matte  in  one  operation,  and  of 
making  no  provision  for  a  return  to  known  and  proved  com- 
mercial practice  in  case  the  attempt  proved  unsuccessful,  which 
it  did.  During  the  first  half  of  the  year,  while  this  remodelling 
was  in  progress,  it  seriously  affected  the  results.  The  Nevf 
South  Wales  coal  strike  dealt  the  company  another  nasty  blow, 
as  work  was  completely  suspended  early  in  November,  and 
business  was  paralysed  for  something  like  four  months.  For 
the  month  previous  to  the  enforced  closing  down  the  profits 
were  satisfactory  considering  the  price  of  copper.  The  smelter 
and  converter  department  is  said  to  be  running  smoothly  and 
the  working  has  reached  a  high  state  of  efficiency.  At  present 
1,000  tons  a  day  are  being  treated,  and  as  soon  as  the  new 
storage  bins  are  in  commission  and  filled,  that  figure  will  be 
increased  some  35  to  50  per  cent.  The  directors  say  that  the 
progress  and  results  since  the  beginning  of  the  present  year 
justify  them  in  expressing  confidence  that  the  output  and 
working  costs  which  they  have  forecasted  will  be  fully  realised. 
In  future  quarterly  statements  of  approximate  results  will  be 
issued,  in  addition  to  the  present  output  returns.  The  ore 
reserves  at  Cobar  and  Chesney  on  December  31,  1909, 
amounted  to  2,383,00  tons  of  the  same  average  grade  as  before, 
or,  roughly,  150,000  tons  more  than  the  corresponding  period 
of  the  previous  year,  while  by  the  end  of  August  last  the 
reserves  were  put  at  3,127,000  tons,  including  250,000  tons  in 
the  recently  acquired  Cobar  Gold  Mine,  but  excluding  650,000 
tons  of  low-grade  ore  in  the  working  levels  of  the  Cobar  Mine, 
which  the  manager  believes  can  later  on  be  treated  at  a  good 
profit  by  adopting  methods  now  in  use  in  the  United  States. 
The  directors  propose  to  create  further  capital  to  the  extent  of 
30,000  £$  shares,  and  the  proceeds,  when  issued,  will  be 
applied  towards  liquidating  the  debenture  debt ;  we  suppose  to 
make  good  the  sinking  fund  arrears.  As  to  the  twelve  months' 
results,  the  total  revenue  was  about  ;£2o,ooo  Jjetter  at  ;^49i,554, 
and  the  expenditure  was  much  the  same,  90  that  the  balance  of 
working  profit  was  ;£53,939  against  £i4,sSg.  Interest  on  de- 
bentures absorbed  ;^4i,64o,  and  ;^ir,7oo  was  provided  for  cost 
of  completing  mullock  filling  at  the  Cobar  mine,  part  of  which 
belonged  to  previous  years.  There  was  a  debit  brought  for- 
ward of  /501,  and  the  credit  to  be  carried  out  is  ,^98.  It  is  a 
dismal  showing,  and  fully  justifies  all  the  hard  things  that 
have  been  said  about  the  company,  but  if  the  dividends  which 
the  directors  promise  are  soon  forthcoming,  no  doubt  share- 
holders will  be  willing  to  forgive  the  past.  Some  heavy  items 
for  underwriting,   discount,  &c.,  remain   unliquidated. 

ZiNX  Corporation. — In  publishing  the  full  details  of  the 
results  for  August  shareholders  are  reminded  that  they  have 
been  informed  of  the  necessity  sooner  or  later  of  reducing  the 
average  grade  of  the  material  being  treated,  in  order  gradually 
to  incoi;porate  a  larger  proportion  of  the  lower-grade  dumps. 
This  has  already  been  done  to  a  considerable  extent,  and  the 
output  and  profits  maintained  by  improvements  in  the  plant. 
The  time  having  arrived  when  it  was  proper  that  still  further 
adjustment  should  be  made,  the  directors  some  time  since 
authorised  a  further  extension  of  the  plant  estimated  to  cost 
some  ;^  10,000,  in  order  to  increase  the  tonnage  for  the  treat- 
ment of  a  lower  average  grade  of  material.  This  extension  is 
now  in  course  of  construction,  and  is  expected  to  be  in  opera- 
tion early  in  the  new  year.  In  the  meantime  cable  information 
IS  to  hand  that  it  may  be  found  necessary  to  reduce  the  grade 
of  tailings  treated  before  the  extension  can  be  completed. 

Associated  Gold  Mines  of  Western  Australia. — Mr. 
Edward  H.  Liveing  has  prepared  and  submitted  to  the  directors, 
who  now  issue  it  to  the  shareholders,  an  elaborate  report  on  the 
position  and  prospects  of  the  mine.  A  number  of  questions 
are  asked  and  answered  to  the  best  of  Mr.  Liveing's  ability, 
and  we  propose  briefly  to  touch  upon  them  seriatim.  The 
immense  difficulty  of  drawing  up  a  proper  estimate  of  ore 
reserves  is  strongly  emphasised,  and  little  surprise  is  felt  that 
discrepancies  have  occurred.  Mr.  Liveing  will  say  nothing 
definite,  but  thinks  it  froiable  that  the  blocks  contain  500,000 
tons  of  ore  of  between  6  and  7  dwts.  grade,  with  a  quite  pos- 
sible error  of  i  dwt.  either  way.  With  regard  to  the  prospects 
of  the  mine  in  depth,  Mr.  Liveing  thinks  the  directors  are 
justified  in  going  to  the  exipense  of  sinking  the  main  Judd  shaft 
^  further  300  ft.   to  total  depth  of   2,394  ft.    and  orpening  out 


on  the  Australia  East  lode  at  two  lower  levels.  In  answer  t'l- 
the  question— Can  the  costs  be  further  reduced  as  suggested  by 
increase  of  plant  and  improvements  in  the  roasting  furnaces? — 
It  is  pointed  out  that  until  the  mine  developments  show  a 
larger  number  of  payable  stopes  no  increase  in  plant  capacitv 
is  necessary  or  desirable,  the  difficulty  at  present  being  to  keep 
the  mill  supplied  with  payable  ore.  The  roasting  plant,  how- 
ever, admits  of  improvement  by  replacing  the  Mertons  by  two 
rnore  Edwards'  d^pIex  furnaces.  It  is  not  considered  prac- 
ticable to  earn  a  larger  profit  by  treating  only  the  better  por- 
tions of  the  present  ore  reserves.  It  appears  that  every  endea- 
vour is  made  to  keep  unpayable  rock  out  of  the  mill,  and  while 
a  good  deal  of  very  low-grade  ore  does  go  to  the  mill,  it  is 
a  physical  impossibility  in  working  the  huge  stopes  with  their 
patchy  values  to  prevent  it.  Concluding,  Mr.  Liveing  lays  out 
an  elaborate  plan  of  exploration  and  development  work,  as  the 
mine  still  contains  much  unexplored  ground  at  many  levels 
which  offers  reasonable  expectation  of  further  ore  bodies  or 
extensions  of  existing  ones  being  discovered. 

Willoughby's  Consolidated. — A  circular  just  issued  by  this 
enterprise  is  not  wanting  in  optimism.  The  directors  are  quite 
enthusiastic  about  the  work  recently  accomplished  on  some  of 
the  mining  properties,  more  particularly  the  Eileen  Alannah, 
which  is  situated  in  the  Hartley  district  in  the  immediate 
vicinity  of  the  Cam  and  Motor  claims.  The  Arizona  blocks 
contain  extensions  of  the  Eileen  Alannah  reef,  and  these  blocks 
have  been  recently  acquired,  as  also  the  tributers'  lease  of  the 
Eileen  property,  including  all  stocks,  stores  and  machinery  on 
the  mine.  The  price  paid  for  the  whole  lot  is  ;£55,ooo  cash. 
That  is  a  lot  of  money  for  Willoughby's  to  find.  However, 
the  directors  are  assured  that  they  are  taking  no  risk  in  making 
this  purchase  and  "  there  is  every  indication  of  its  develop- 
ing into  one  of  the  very  best  mines  in  the  country."  Develop- 
ment of  these  properties  on  a  large  scale  has  been  authorised, 
and  Mr.  Ackermann  estimates  that  the  cost  of  the  work  will  be 
met  out  of  the  profits  to  be  derived  from  working  the  small 
plant  to  be  purchased  from  the  tributers.  This  plant  will 
shortly  be  increased  to  a  capacity  of  1,500  tons  monthly."  If 
developments  continue  to  progress  favourably  it  should  be 
possible  to  develop  a  very  large  tonnage  of  ore  reserves  within. 
a  comjparatively  short  time  owing  to  the  great  width  of  the 
ore  bodies."  Operations  in  the  Queen's  mine  are  also  de- 
scribed as  most  encouraging,  and  the  property  will  shortly  be 
transferred  to  a  separate  company.  Development  in  depth  has. 
been  delayed  by  water  difficulties  which  have  only  recently 
been  overcome,  and  it  has  been  decided  to  suspend  crushing 
for  six  months  from  September  1  in  order  to  create  consider- 
able ore  reserves.  Work  in  other  directions  is  progressing 
steadily,  and  it  seems  that  ca.sh  reserves  have  been  considerably 
increased  since  the   date  of  the  last  shareholders'  meeting. 

Selukwe  Gold  Mining. — Shareholders'  hopes  are  raised  at 
more  or  less  regular  intervals  by  means  of  improvement  at  the 
mine,  but  nothing  has  yet  occurred  to  justify  the  belief  that  the 
■prospects  have  improved  in  really  substantial  fashion,  and  the 
latest  report  from.  Mr.  A.  H.  Ackermann  is  not  particularly 
inspiriting.  The  statement  is  a  lengthy  one,  but  summing  up- 
the  consulting  engineer  points  out  that  at  the  present  moment- 
insufficient  development  has  been  carried  out  on  the  southern' 
blocks  to  pass  any  definite  opinion.  It  will  not  be  wise  to 
'become  too  sanguine  about  this  dfecovery,  but  it  is  considered 
likely  to  develop  into  a  valuable  asset.  The  pinching  out  of 
the  reef  in  the  north  and  south  drives  off  the  crossciit  at  the- 
seventh  level  is  most  unfortunate.  Such  an  occurrence  was 
not  to  be  expected  by  the  indications  as  seen  on  the  last  inspec- 
tion. The  falling  off  in  values  on  the  loth  and  nth  levels  as 
development  has  advanced  in  a  southerly  direction  is  to  be 
regretted,  but  it  is  considered  very  likely  that  more  encourag- 
ing results  will  be  picked  up  further  south. 

Frank  Smith  Diamond. — ^We  gather  from  the  report  for  the 
year  1909  that  the  money  to  be  provided  in  connection  -with 
the  transfer  of  the  company's  property  to  the  Welgelegen  Com- 
pany has  not  been  really  forthcoming.  The  mining  claims  have 
been  duly  handed  over  and  170,000  ;^i  shares  in  the  Welgelegen 
Company  have  been  handed  over  to  the  Frank  Smith  Company 
as  consideration.  The  chief  object  of  the  scheme  was  to  have 
additional  cash  to  the  extent  of  / 70,000  to  work  the  combined 
areas  with  improved  methods,  and  this  was  arranged  under  the 
agreement  with  third  parties.  Up  to  date  only  /17.500  hrs 
been  paid  up,  and  as  it  is  not  considered  advisable  to  begin 
work  without  the  full  capital  being  in  hand  the  directors  have 
instructed  their  representatives  of  the  board  of  the  Welgelegen 
Company  to  press  that  steps  be  promptly  taken  to  enforce  the 
provisions  of  the  agreement.  Revenue  for  the  period  was 
■£■1,550  and  the  expenditure  ;£3,i83,  while  ;£'7,76i  was  provided 
to  make  good  the  difference  between  the  amount  realised  for 
diamonds  and  the  figure  at  which  they  appeared  in  the  books, 
as  explained  in  the  last  report. 

MiDDLEBURG  STEAM  CoAL  AND  CoKE. — An  all-round  imiprovc- 
ment  took  place  in  this  company's  position  during  the  year 
ended  June  30  last.  Production  and  sales  were  substantially 
better,  working  costs  showed  a  further  reduction,  and  the  grors 
profits  in  South  Africa  rose  by  ^5,404  fo  jf  19.75°-  The  entire 
cost  of  development  work  for  the  year  was  charged  to  revenue. 
The  Transvaal  Coal  Owners'  Association  came  to  an  end  in  June, 
and  to  prepare  for  the  contingency  of  a  resumption  of  aciiTe 
competition  the  directors  had  completed  the  equipment  of  the 
mine  on  such  a  scale  that  coal  could  be  produced  at  or  under 
the  cost  of  any  Transvaal  colliery,  while  active  progress  had 
Iheen  made  in  securing  contracts,  including  that  of  the  Cane 
Government  Railway.  Happily  a  new  association  followed  the 
old  one,  and  the  company's  allocation  was  raised  from  13,50c. 
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to  17,500  tons  per  month.  ITie  demands  so  far  made  point  to 
this  quantity  being  considerably  increased,  while  as  certain 
low-priced  contracts  run  out  the  average  price  per  ton  should 
show  an  increase.  In  all  the  workings  the  seam  has  maintained 
its  ^reat  thickness  and  high  quality.  The  erection  of  a  first-class 
coking  plant  is  one  of  the  possibilities  of  the  future.  A  work- 
■'ng  option  has  been  secured  upon  the  Moorfontein  oil  shale 
farm,  Krmelo,  comprising  2,419  acres.  The  operations  at  pre- 
sent are  confined  to  provmg  the  property.  After  the  receipt  of 
reports  arrangements  will  be  made  for  separately  capitalising 
the  undertaking.  The  directors  propose  to  pay  a  dividend  of 
■6  per  cent,  on  the  ordinary  shares,  and  after  setting  aside 
/'2,soo  to  form  the  nucleus  of  a  reserve  fund  to  increase  the 
carry  forward  from  ;^5,8o6  to  ^7,494. 

Central  Chili  Copper. — This  company  managed  to  make  a 
rather  better  display  for  the  twelve  months  ended  December  31 
than  it  did  in  the  previous  year,  despite  a  further 
drop  in  the  price  of  copper  and  a  reduction  in  the 
amount  of  ore  from  outside  sources.  Numerous  low-grado 
.mines  in  the  vicinity  of  the  company's  property,  the  ores  from 
which  were  formerly  purcha.sed,  have  not  resumed  work,  and 
the  supply  of  this  class  of  ore  has  been  less  than  usual,  with 
■a  natural  increase  in  the  competition  among  purchasers. 
Happily  against  these  drawibacks  can  be  set  an  improvement  in 
the  general  economic  conditions  in  Chili,  which  resulted  in 
more  favourable  prices  of  fuel  and  materials.  Labour-saving 
«conomies  were  also  introduced,  so  that  working  costs  have 
been  lower  and  the  company  operated  at  a  profit  instead  of 
a  loss.  Production  from  the  mines  was  23,424  metric  tons 
averaging  3.591  per  cent,  copper,  while  20,252  metric  tons  of 
ore  containing  an  average  of  7.72  per  cent,  copper  were  pur- 
chased from  outside  soirrces.  Quantity  of  ore  smelted  was 
.45,459  tons  for  a  return  of  regulus  containing  2,144  tons  of  fine 
capper.  Working  account  gave  a  profit  of  ;£i3>856  and  the 
final  re.suilt  is  a  reduction  in  the  debit  balance  from  ;^i2,6i6  to 
^5,904.  Vigorous  and  systematic  work  has  been  carried  out 
■during  the  year,  and  while  the  results  of  the  exploration  work 
at  the  southern  end  of  the  I'anuleillo  mine  were  not  satisfac- 
tory, the  work  done  at  the  No.  i  shaft  is  described  as  hopeful, 
•considerable  ore  having  already  been  exposed.  In  the 
Asuncion  mine  a  winze  has  been  sunk  on  an  ore  body  showing 
values  in  places  of  from  5  to  6  per  cent,  copper.  The  size  of 
the  deposit  has  yet  to  be  proved  by  further  work,  which  is 
being  actively  prosecuted.  It  is  proposed  to  in.stal  a  converter 
plant  for  making  blister  copper  and  substantially  to  improve  the 
power-generating  plant.  As  a  result  a  substantial  reduction  in 
•working  costs  is  looked  for,  and  the  work  will  be  carried  out 
as  soon   as  practicable. 

Indian  Collieries  .Syndicate. — This  concern  did  not  have 
a  very  pleasant  experience  during  the  year  ended  June  30  last. 
Owing  to  large  stocks  and  low  prices,  the  market  for  coal  was 
bad,  but  the  company  was  fortunate  in  having  profitable  for- 
v/ard  contracts,  so  that  a  fair  nrofit  was  made.  The  situation 
is  now  improving,  but  the  outlook  is  still  con.sidered  uncer- 
tain, and  the  ordinary  dividend  is  to  be  restricted  to  5  per 
cent.,  in  order  to  carry  forward  the  substantial  sum  of  ;fs,037, 
■  against  ^'1,284  brought  in.  For  1908-9  the  dividend  was  20 
per  cent.  The  profit  for  the  year,  after  providing  for  the 
usual  depreciation,  was  ;^i  1,195,  against  ^'20,720,  and  in  the 
previous  year  the  balance  of  the  preliminary  expenses,  amount- 
ing to  _^i,ooo,  was  written  off  before  bringing  out  the  revenue. 
In  the  twelve  months  /3,igo  was  spent  on  development  and 
/■ii,33o  on  buildings,  plant,  &c. 

Mount  Yagahong  E.xploration  and  Finance. — For  the 
year  ended  June  30  the  total  revenue  was  ^f  14,385,  of  which 
^"10,472  came  from  profit  on  shares  realised,  ;f8o8  profit  on 
nromotion  of  companies,  and  ^•'25  underwriting  commission. 
Dividends  and  interest  on  loans  produced  ^2,284.  General 
expenditure  was  ;f  1,048,  and  it  was  considered  wise  to  write 
down  certain  assets  by  ^3,120.  All  the  quoted  stuff  stands  in 
the  books  at  well  under  market  valuation,  and  the  small  part 
without  a  market  quotation  are  taken  in  at  considerably  below 
■cost.  The  whole  appear  in  the  balance-sheet  at  ;^47,i38,  and  a 
considerable  block  was  under  option  on  June  30.  This  has 
since  been  called  and  paid  for,  and  the  profit,  which  is  con- 
siderable, will  come  into  the  current  year's  accounts.  The 
company  retains  its  interest  in  the  Middleburg  Steam  Coal  and 
A_'oke  Company,  and  has  103,187  shares  in  rubber  con>panies, 
with  options  on  208,000  shares.  The  50  gold  claims  at 
Pilgrims'  Kest  will  be  worked  by  a  company,  which  will  also 
develop  the  claims  in  which  the  Middleburg  Steam  Coal  and 
Coke  and  others  are  interested.  The  directors  propose  a  divi- 
dend of  i2i  per  cent.,  carrying  forward  ^^'4,149. 

IIainavlt  Gold  Mines. — Nothing  very  striking  happened  to 
this  concern  during  the  twelve  months  ended  May  31  last.  The 
quantity  of  ore  treated  showed  a  modest  improvement  at  69,068 
tons,  and  the  rate  of  extraction  was  £1  7s.  i.38d.  compared 
with  ;^i  as.  lo.jgd.  That  is  a  substantial  improvement,  and  the 
better  result  is  attributed  to  treatment  of  the  slimes.  On  the 
other  hand,  working  costs  ro.se  from  14s.  7.75d.  to  17s,  5.i8d., 
slimes  being  treated  only  towards  the  close  of  the  previous 
year.  Value  of  the  gold  recovered  after  deducting  realisation 
charges  was  ;f93,o65,  and  the  revenue  from  all  sources  came 
to  ;f93,iiS,  but  expenses,  mine  development  redemption  at 
4S.  per  ton,  depreciation,  &c.,  took  all  but  ^^7,451  of  the  re- 
ceipts, this  figure  being  the  year's  profit.  There  was  a  balance 
brought  forward  of  /^4,4i  \,  and  rather  less  is  carried  out  after 
providing  for  two  dividends  of  6d.  per  share.  The  ore  reserves 
are  unchanged  at  100,000  tons,  and  the  value  is  the  same  at  28s. 
per  ton.  The  plant  has  been  augmented  by  the  addition  of 
another  grinding  pan,    an   electric    motor    in    connection    with 


the  roasting  machinery,  and  a  pumping  scheme  for  stacking  the 
slimes  residues. 

iJAEKASiiA  Mining  and  Explosation. — This  Egyptian  com- 
pany, which  was  formed  in  July  last  year,  has  made  a  promis- 
ing start,  and  the  first  report  to  June  30  shows  that  gold  to  the 
value  of  £'S,y2y  was  recovered.  The  nett  profit  after  writing 
°S  £73^  for  depreciation  amounted  to  £3,2^6,  and  the  directors 
have  declared  a  dividend  of  10  per  cent,  on  the  as.  6d.  prefer- 
ence shares,  leaving  ^576  to  be  carried  forward.  The  expendi- 
ture on  revenue  account  amounted  to  ;^i  1,580,  and  in  addition 
iCi'S^y  has  been  expended  on  capital  account.  The  amount  of 
ore  crushed  was  583  tons,  which  yielded  4,541  oz.  or  7  oz. 
15  dwt.  per  ton,  but  the  mill  was  closed  down  from  October  14, 
1909,  to  Fefbruary  15,  1910,  in  order  to  expedite  development 
work.  The  shaft  has  now  been  sunk  to  the  250  ft.  level,  and 
this  will  facilitate  operations.  The  mine  is  situated  63  miles 
from  the  Nile  across  the  desert,  and  a  motor-lorry  has  been 
purchased  for  transport  purposes,  which  will  do  the  journey 
in  eight  or  nine  hours  as  compared  with  two  days  occupied  t^ 
camel. 

Lisnt-KNE  Development  Syndicate.— This  little  company- 
works  a  lead  mine  in  Cardiganshire,  and  in  the  year  to  June  30 
satisfactory  progress  has  been  made  in  opening  up  the  pro- 
perty. The  dressing  plant  having  been  got  into  working  order, 
sales  of  the  output  commenced  in  November  last,  and  the  gross 
revenue  was  ;f^, 129,  on  which  there  is  a  nett  profit  of  ;f  1,185. 
The  average  price  of  pig-lead  was  only  /13  as  against  ;f2o  when 
the  company  started,  and  of  course  this  means  a  big  difference 
in  the  profits.  After  writing  off  depreciation  and  part  of  the 
preliminary  expenses  there  is  a  balance  of  /4Tg,  which  it  is 
proposed  to  carry  forward,  although  it  would  suffice  to  pay  the 
10  per  cent,  dividend  on  the  4,000  preference  shares. 

Dhakwar  Gold  Mines. — This  company  has  unfortunately 
reached  very  nearly  the  end  of  its  tether.  For  the  year  to  March 
31  last  the  expenditure  amounted  to  £3,jSy  and  the  receipts 
to  /302,  .so  that  the  debit  balance  has  been  raised  to  ;£4i,6ii 
as  against  an  issued  capital  of  ;i'42,7o5.  \Vhen  it  is  recalled 
that  12,705  £1  shares  were  issued  at  a  premium  of  tos.  each 
the  disastrous  position  now  disclosed  need  not  be  emphasised. 
Huildings,  plant,  &c..  are  valued  at  if 2,670  and  18,386  fully 
paid  £1  shares  in  the  Dharwar  Reefs  Gold  Mining  Company 
at  ;f4,597,  while  cash  in  hand  and  sundry  debtors  stand  at 
/i,io2  against  which  there  are  creditors  for  ;f  1,980.  The  direc- 
tors have  apparently  been  looking  out  for  another  property  to 
acquire,  but  having  regard  to  the  financial  position  it  is  not 
very  surprising  that  they  have  not  succeeded  in  finding  anything 
sufficiently  attractive. 
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Anglo-Ceylon,  £1 

Anglo-Malay,  2/- 

Banteng,  £1    

Batu  Caves,  £1 

BatuTiga,  £1 

Beaufort  Borneo,  £1  . . 
Bukit  Kajan^,  15/-  pd. . , 
Biikit  Mertajam,  i/-  pd. 

Bnkit  Rajah,  £t 

Cicely  Ordinary,  2/-  .... 

Do.     Preferred,  2/- 

Consolidated  Malay,  2/- . . 

Damansara,  ]^i  

Eastern  Internal,  12/6  pd. 
Federated  Selaiigor,  £1  . 

General  Ceylon, jf I  

Glen  Bervie.  12/6  pd.  ... 

Glendon,  15/- pd 

Golconda.  jfi  

Golden  Hope,  £1 

Hidblands  &  Lowlands,  £1 

Inch  Kenneth.  £1 

KamuninglPerak),  i/-pd., 

Kepong,A    

Kepiti«alTa,  £1    

Klanang  Produce,  28.  ... 

Kuala  Lumpur,  ^1    

Labu,  2/-  

Lanadron,  £1 

Langkat  Sumatra,  £1  ... 

I.anfikon,  17/6  pd 

Lanka  Plantations,  £10  . 

Led  Dury.  £y 

Linfj^i  Plantation,  2/    ... 

London  Asiatic,  2/    

Lumut,  13/ pd 
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Spies  Petroleum. — Production  for  week  ended  Oct.  2,  589.220 
poods,  or  9,504  tons.  Total  for  year  14,108.765  poods,  or  227.561 
tons. 

A  useful  pamphlet  upon  the  Canadian  Pacific  Railway  Com- 
pany has  been  issued  by  Messrs.  Jiarris,  Winthrop  and  Company. 
It  is  described  as  "  a  presentation  of  its  past  progress  and  future 
promise,"  and  the  description  is  made  good.  If  anything  tb© 
pamphlet  is  a  little  too  sunny,  and  does  not  take  sufficient 
account  of  competition  in  the  future  or  of  other  changes  likely 
to  ari^  in  course  of  time ;  but  there  can  be  no  doubt  at  all 
that  the  past  record  of  the  company's  progress  has  put  to  shame 
all  forecasts  of  the  pessimists,  and  the  wealth  of  the  compaay 
in  unsold  land  alone  is  well-nigh  incalculable.  But  it  is  still 
building  further  lines,  and  must  do  so  to  ward  off  competition. 
Capital  will,  therefore,  have  to  be  poured  out  in  the  future  as 
in  the  past,  and  it  does  not  follow  that  it  will  all  be  as  re- 
munerative  as  the  money  already  laid  out  has  proved  to  be. 
However,  this  pamphlet  is  well  put  together  and  quite  worth 
reading. 
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Joint   Stock    Companies'    Exhibits 
Critically   Analysed   and    Compared. 

WESTERN   RAILWAY    OF   HAVANA,    LTD. 

In  the  year  closed  June  30  last  gross  receipts  fell  off  ^^30,201, 
and  working  expenses  were  reduced  ;<,'i9,355,  leaving  the  nett 
revenue  ;^'io,846  down  at  ;^io4,3g2,  gross  receipts  having  been 
^^248,264  and  working  expenses  ;£i43,872.  The  balance  brought 
forward  was  up  ^^3,353  at  ^'13,650,  and  the  nett  revenue  from 
other  sources  was  slightly  better,  so  that  the  entire  available 
income  was  brought  up  to  £120,822,  or  only  ;f7,o7i  less  than 
that  of  a  year  ago.  Taxes  took  ;^i,337  less,  debenture  interest 
;^i,687  more,  and  ;^3,ooo  more  was  paid  in  interim  dividend, 
while  prf 5,000  was  transferred  to  the  renewal  and  casualty  fund, 
as  compared  with  ^^^16,569  last  year  to  special  renewals.  The 
balance  available  for  the  final  distribution  was  accordingly 
only  ;^'i,i47  less  at  £S'\,7gS,  and  the  board  by  a  final  dividend 
of  8s.  per  share,  subject  to  income-tax,  again  gave  7  per  cent, 
on  the  ordinary  capital  for  the  year,  but  has  only  ^10,798  left 
to  carry  forward  or  ;^2,853  less  than  was  brought  in,  and  no 
assignments  are  made  to  reserves  beyond  the  ;ifs,ooo  just 
mentioned.  The  poor  results  are  ascribed  to  the  short  tobacco 
crop  and  the  damage  by  cyclones.  New  locomotive  shops  have 
been  erected,  but  no  progress  has  been  made  with  the  con- 
struction of  the  proposed  electric  extension  to  the  commercial 
centre  at  Havana,  nor  has  anything  been  done  with  the  pro- 
ject of  extending  the  line  to  Kemates,  a  distance  of  about  25 
miles,  but  the  Vuelta  Abajo  Steamship  Company's  entire  pro- 
perty has  been  bought  for  the  company  by  the  board.  In  his 
report  the  general  manager  regrets  that  the  commercial  outlook 
in  Western  Cuba  is  still  far  from  encouraging.  Present  con- 
ditions point  to  an  even  smaller  tobacco  crop  next  winter,  and 
the  lack  of  confidence  in  the  immediate  future  exercises  a  pre- 
judicial effect  upon  the  general  revenue  of  the  company.  Pro- 
spects for  the  fruit  crop  are,  however,  more  favourable,  and 
the  company  has  been  entirely  free  from  labour  troubles  of  any 
kind  during  the  past  year,  so  the  picture  is  not  all  shadow. 
Capital  expenditure  would  seem  to  have  been  ^42,453  during 
the  year. 

CENTRAL    URUGUAY    RAILWAY    COMPANY    OF    MONTEVIDEO, 

LTD. 

Earnings  for  the  year  ended  June  30  rose  £2o,-i(>i  to  ;f  577,489, 
and  working  expenses  were  only  ^{454  more  at  jf  287,959,  ^°  ^^^ 
nett  revenue  of  ;i{,28g,530  shows  an  increase  of  ^f  19,913.  Adding 
in  the  balance  brought  forward  and  other  receipts,  which  at 
;^46,229  in  all  were  ;^2,74i  down,  the  .j{,335,759  available  is 
£i-j,iT2  less,  but  the  company  is  able  to  make  up  the  dividend 
to  5  per  cent,  for  the  year,  an  increase  of  J4  per  cent,  from  the 
previous  year,  after  setting  aside  ^10,000  to  the  general  re- 
newal fund,  and  still  has  ^£8,584  left  to  carry  forward  or  ;f 785 
more  than  was  brought  in.  Hitherto  the  dividend  has  been 
paid  tax  free,  but  henceforth  the  tax  will  be  deducted.  Gross 
receipts  of  the  combined  system  show  an  increase  of  ^^'77,290 
compared  with  the  previous  year.  The  balance  of  the 
.  Uruguayan  unified  exterior  debt  bonds  held  by  the  company 
were  disposed  of  during  the  year,  and  the  proceeds,  ^^'22,095, 
credited  to  the  general  reserve. 

Cente.\l  Uruguay  Eastern  Extension  Railway,  Ltd. — The 
balance  available  was  £2^,77^,  up  at  ^97,582,  and  as  /.  14,192 
more  came  from  other  sources,  including  ^9,428  from  interest, 
the  free  balance  of  ;ii  11,775  i^  ;£37>967  higher,  but  the  increase 
of  6d.  per  share  in  the  interim  dividend  paid  on  the  ordinary 
capital  and  the  increased  debenture  interest  and  preference 
dividend  charges  paid  for  the  first  half  of  the  year  took 
;ii29,554  more  altogether,  leaving  the  available  balance  at  the 
year's  end  only  ;^8,4i3  up  at  ^^23,742.  Out  of  this  the  board 
is  to  pay  a  final  dividend  of  5s.  gd.  per  ordinary  share,  which 
is  IS.  6d.  more  than  was  paid  a  year  ago  and  makes  with  the 
interim  dividend  gs.  6d.  for  the  year  or  2s.  more.  This  is 
equal  to  n^  per  cent,  per  annum  as  against  3^  per  cent.,  and 
the  balance  left  to  carry  forward  is  up  ^1,007  at  £i,^(>i.  In 
this  case  also  income-tax  will  in  future  be  deducted  before 
paying  the  dividend.  As  with  the  parent  Central  company, 
business  was  prosperous  in  the  past  year  and  the  cultivation  of 
the  land  is  steadily  increasing.  Relations  are  cordial  with  both 
Government  and  people,  and  the  board  gets  prompt  payment 
of  all  claims  for  guarantee  by  the  Government. 

Central  Uruguay  Northern  Extension  Railway  Co.,  Ltd. 
— In  the  year  closed  June  30  the  nett  revenue  of  ;£4i,o98  showed 
an  increase  of  ;^i,8o4,  but  ;,f2,4o6  less  was  received  under 
Government  guarantee,  so  that  the  total  nett  balance  of  /,7i,353 
is  for  this  and  other  reasons  down  ;^744,  and  the  final  divi- 
dend paid  is  3d.  per  share  lower  at  3s.  6d.,  making  7s.  3d.  or 
3fi  per  cent,  for  the  year,  against  7s.  6d.  or  ^H  per  cent,  for 
igo8-g.  The  balance  left  to  carry  forward  is  ;^i,o55  or  £2'i<) 
up,  while  a  year  ago  it  was  £i'i,2  down.  It  is  stated  by  the 
manager  that  the  branch  of  the  Rio  Grande  Railway  which  will 
connect  with  the  Northern  Extension  system  at  Rivera  is  pro- 
gressing satisfactorily.  He  adds  that  in  spite  of  prolonged 
drought  conditions  are  improving  in  the  company's  district. 

NEW   ZEALAND    SHIPPING    CO.,    LTD. 

The  year  ended  June  30  was  a  much  better  one  for  this 
com'pany  than  its  predecessor,  and  the  nett  profits,  after  trans- 
ferring an  extra  /■io,ooo  at  ;if2o,ooo  to  insurance  fund,  showed  a 
recovery  of  ;f  13,973  at  ^^56,695.  Interest  took  ;f  16,984  or  pf  1,224 
more,  and  the  balance  brought  forward  was  ^^2,653  smaller  at 
;/^i 2,856,  but  the  directors  are  nevertheless  able  to  add  a  bonus 
of  2S.  6d.  to  the  regular  dividend  of  los.  per  ^^8  share,  and  still 
have  ;^2,692  more  at  ;^'i5,548  to  carry  forward.    During  the  year 


two  steamers  of  respectively  4,268  and  6,582  tons  were  sold,  and 
their  place  will  be  taken  by  a  new  triple-screw  passenger  boat 
of  11,130  tons  which  is  to  be  delivered  this  month,  while  a 
contract  has  been  made  for  a  similar  vessel  to  be  delivered 
next  year,  and  negotiations  for  a  new  cargo  steamer  are  nearly 
completed.  Including  payments  on  account  of  new  boats,  the 
cost  of  the  fleet  has  been  increased  by  ^^53,262  to  _£g7g,484,  or 
a  trifle  over  ^^8  per  ton,  against  which  the  reserve  and  insurance 
funds  now  amount  to  _^i 50,000,  and  may  be  said  to  be  sepa- 
rately invested  as  the  company  owns  securities  valued  at 
^112,575  or  ;{,34,7i5  more  than  a  year  ago.  Sundry  creditors 
have  risen  by  ^^64,377  to  ^^320, 280,  bills  payable,  including 
;f82,40o  on  new  steamers  account,  are  £^-j,2(i&  up  at  ^f  104,351, 
and  balances  on  incompleted  voyages  come  to  ;£3o,766  or 
^10,564  more.  On  the  other  hand,  debtors  are  £s^,s(>i  higher 
at  ^2gi,633,  and  cash  and  bills  ;C7,702  higher  at  £(>2,<jt,-j.  A 
contract  has  been  made  with  the  Canadian  Government  to  estab- 
lish a  monthly  steamship  service  from  eastern  ports  in  Canada 
to  Australia  and  New  Zealand,  and  the  service  commenced  in 
May. 

MANCHESTER     LINERS,    LTD. 

The  serious  diminution  in  the  export  movement  from  America, 
due  to  the  partial  failure  of  the  cotton  and  grain  crops,  had  an 
adverse  effect  on  this  particular  branch  of  the  business,  as  it 
was  not  always  possible  to  obtain  full  cargoes  homewards. 
Trade,  however,  in  other  directions  must  have  been  decidedly 
better  during  the  year  ended  June  30,  as,  in  spite  of  poor  Ameri- 
can business  and  of  the  continued  low  freight  rates,  profits  were 
^22,058  up  at  ;^38,o94.  Adding  /io,6o6  or  ;^5,o9o  more  brought 
in,  the  amount  available  was  ^^48,700,  or  an  increase  of  ;^27,i48, 
of  which  debenture  interest  took  ;^2, 187  more  and  an  extra  jf  1,915 
was  written  off  debenture  issue  expenses.  Of  the  balance  of 
;£33,6o2  remaining,  the  directors  appropriate  ^^30,000  to  reserve 
against  nothing,  and  carry  forward  ^3,602  or  ^^7,004  less.  Dur- 
ing the  year  a  further  ;f  16,400  of  the  first  mortgage  debentures 
was  paid  off,  leaving  ^167,500  outstanding,  but  ;f  100,000  "A" 
mortgage  debentures  were  issued,  of  which  ;if73,6oo  has  been 
allotted  and  ^^'25,500  has  been  deposited  as  security  for  a  loan  of 
that  amount.  Allowing  for  the  provision  for  depreciation  now 
made,  the  value  of  the  fleet  will  stand  at  ,^702,216  or  a  nett 
decrease  of  ^27,734.  The  additional  funds  obtained  on  de- 
bentures have  allowed  the  directors  to  reduce  the  liabilities  to 
sundry  creditors  by  £^2,^(>  to  £21, (x)^,  and  on  bills  payable 
by  ^^62,123  to  /8, 187,  while  on  the  other  hand  a  decrease  of 
;^3,783  to  ^32,500  in  debtors  is  offset  by  an  increase  of  ;£'3,848. 
to  ^^8,996  in  cash. 

SMITH'S  DOCK  CO.,  LTD. 

In  the  twelve  months  ended  June  30  last  this  South  Shields 
company  earned  a  profit  of  ;f8i,i75,  after  paying  ;f  11,166  or 
;^3,i66  more  as  interest  on  debenture  stock  and  on  instal- 
ments paid  in  advance  of  calls.  The  balance  of  ;£4,997  brought 
forward  was  ^£'2,501  higher  than  that  of  the  previous  yeau:,  so 
that  as  the  nett  profit  was  also  up  ;f4,324,  the  free  total  of 
;^86,i72  is  ;f 6,825  better,  and  the  directors  again  write  ;/^2o,ooo 
off  for  depreciation,  besides  assigning  pi^soo  more  at  ;^2,5oo 
as  provision  for  income-tax.  The  dividend  on  the  ordinary 
share  capital  is  again  made  up  to  8  per  cent,  for  the  year, 
although  it  takes  £s^^i"  more  to  pay  it,  and  £(1,000  is  again 
carried  to  reserve,  leaving  ^5,672  to  be  carried  forward.  The 
report  states  that  the  new  shipbuilding  yard  at  Middlesbro'  was 
completed  and  commenced  working  in  January  of  {his  year, 
securing  a  considerable  amount  of  business.  It  is  also  stated 
that  the  issue  of  the  ^.150,000  of  new  debentures  amalgamated 
with  pre-existing  debentures,  has  been  successful,  and  the 
debenture  debt  is  accordingly  _^i48,o4o  higher  than  it  was  a 
year  ago.  Property  is  up  /53,2i7  to  ;^8ii,548,  and  cash  and 
bills  form  an  item  almost  ^^56,000  tetter  at  ^125,829.  Profit 
on   trading  was   up  ^9,144   at  ^^95,763. 

RONEO,  LTD. 

A  year  ago  the  directors  of  this  company  announced  that  as 
the  agreement  restricting  the  founder  of  the  business  from  trad- 
ing in  Canada,  Mexico,  Central  and  South  America  had  come 
to  an  end  they  intended  to  open  out  in  these  countries  at  once. 
New  branches  and  agencies  have  since  been  established  both  at 
home  and  abroad,  and  sales  for  the  year  ended  June  30  in- 
creased by  24j^  per  cent,  compared  with  last  year,  and  by 
44  per  cent,  compared  with  1907-8.  Profits,  including  £2^8 
received  from  subsidiary  companies  for  the  previous  year,  were 
;^5,76o  larger  at  ;f29,458,  and  after  providing  £i,s,6i  more 
for  depreciation,  interest,  directors'  remuneration,  &c.,  and 
writing  ^£2,062  off  new  branch  establishment  fund,  the  nett 
balance  was  ;^i8,687  or  ;i  1,463  up.  Last  year,  however,  ;^6,ooo 
of  the  profits  was  earned  prior  to  the  incorporation  of  the  com- 
pany, and  was  not  available  for  distribution,  so  that  the  dis- 
posable surplus,  with  ^^1,105  brought  in,  is  really  ;^'8,568 
larger.  The  shareholders  consequently  get  a  dividend  "of  10 
per  cent,  for  the  full  year  as  against  a  six  monihs'  dividend  at 
that  rate,  but  the  directors  write  off  only  £17(1  for  expenses 
of  additional  capital,  compared  with  ;if869  off  cost  of  transfer 
of  the  property  and  £soo  put  to  bad  debts  reserve,  and  carry 
forward  £i,TJi  or  ^68  more.  Of  the  50,000  new  ;i^'i  shares 
issued  ;fio,ooo  or  4s.  per  share  had  been  called  up,  and 
another  ;£^5,2o7  had  been  paid  in  advance  of  calls,  raising  the 
paid-up  capital  to  ;^i9o,202,  of  which  ;^65,ooo  is  represented 
by  goodwill.  Additions  to  property  account  exceeded  the  de- 
preciation allowance  by  pfgoo,  making  a  total  of  £t),om,  and 
plant,  &c.,  is  ;ii'6,527  up  at  ;f 28,559,  but  patterns,  patents,  S:c., 
owing  to  the  appropriation  of  the  above-mentioned  £(1,000, 
show  a  reduction  of  ;f5,i59  at  ^^25,168.  During  the  twelve 
months   £2,^00  of  the   debentures    was   paid  off,   but   floating 
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liabilities  have  risen  by  ;^i3,55o  to  ;44'i"Si  while,  on  the  other 
hand,  debtors  owe  ;^2,iii  less  at  £4/^,644,  but  stocks  are 
£10, ^6i  larger  at  ^'59,548,  and  cash  and  bills  corae  to  ;^i9,2is 
or  /'7,?i6  more. 
COLONIAL  CONSIGNMENT  AND  DISTRIBUTING  CO.,  LTD. 
Diminished  imports  of  live  cattle  and  chilled  beef  from  North 
America  and  the  reduced  pig  production  in.  this  country  have 
helped  to  create  a  readier  sale  for  frozen  meat,  and  notwith- 
standing that  the  total  importations  of  the  latter  in  the  first 
half  of  igio  exceeded  the  quantities  in  the  same  period  of  igog, 
markets  have  been  satisfactory.  Profits  of  this  company  for 
the  twelve  months  ended  June  30  consequently  showed  a 
recovery  of  /'i  1,931  at  ;^37,886,  and'  after  providing  for  deben- 
ture interest  and  writing  off  ;{,'8,5oo  for  depreciation,  the  nett 
balance,  including  ^1,056  or  £(>o^  less  brought  in,  was  p^i  1,386 
better  at  £2^,()4i.  The  directors  take  advantage  of  this  im- 
provement to  restore  the  dividend  on  the  ordinary  shares  from 
4  per  cent,  to  the  6  per  cent,  paid  two  years  ago,  and  in 
addition  they  transfer  ;£6,ooo  to  reserve,  carrying  forward 
,  ;^i,g42  or  ;^886  more.  Stocks  on  hand  were  ^26,453  higher  at 
;^26,653,  but  advances  against  shipments  were  reduced  by 
;^i76,oii  to  ^^gojogt,  and  ;^26,977  or  ;;^5,79o  less  was  due  from 
debtors  and  on  bills  receivable,  while  cash  balances  were 
;i'iiS,446  larger  at  ;^i4i,238.  Against  these,  liabilities  on  bills 
payable  were  ^^71,216  smaller  at  ;i^'i22,7o6,  and  sundry  creditors 
came  to  ;^34,452  or  ;^i 2,002  more.  Property  and  plant  account 
was  reduced  by  ^8,465  to  ;£i99,333,  and  goodwill  remains  at 
;f  67,502. 

ROSARIO  DRAINAGE  CO.,  LTD. 
This  company's  business  continues  to  grow  steadily,  and  the 
year  ended  June  30  saw  another  411  houses  connected,  with  an 
increase  of  ,^4,638  to  ;^37,883  in  the  gross  revenue.  Of  this 
expenses  took  ^{,10,930  or  ^^'724  more,  and  after  providing  for 
interest  and  sinking  fund  on  the  prior  lien  debenture  stock  and 
interest  on  the  first  and  second  debenture  stocks  a  surplus  of 
/'7,18c;  was  left,  compared  with  ^3,170  last  time.  During  the 
year  the  company's  capital  was  reduced  by  /i 59,800  through 
the  cancellaticm  of  £1  per  share  on  the  preference  shares  and 
/';  per  share  in  the  ordinary  shares,  and  the  two  classes  were 
merged  into  one  and  subdivided  into  £1  shares.  Of  the  amount 
thus  provided  ^^47,418  went  in  extinguishing  the  debit  balance 
brought  forward  and  ;^i  12,381  was  written  off  the  cost  of  the 
undertaking.  With  the  slate  thus  wiped  clean,  the  directors  are 
at  last  in  the  happy  position  of  being  able  to  declare  a  dividend, 
so  the  new  shares  get  a  distribution  of  i'/4  per  cent.,  after 
which  /'i,ooo  is  set  aside  as  further  provision  for  sinking  fund, 
leaving  ^^^'647  to  be  carried'  forward.  The  capital  is  now 
;f374,ooo,  of  which  ^^369,060  has  been  issued,  and  the  out- 
standing debenture  debt  is  /.430,o53,  against  which  the  property 
account  stands  at  ^803,775.  Creditors  at  ;^4,i6i  and  debtors 
at  ^2,679  both  show  increases  of  ^£'1,176,  but  bills  receivable 
are  ^6,569  up  at  ;^i2,37o  and  cash  has  risen  by  ;^2,824  to 
;^io,752.  A  fresh  proposal  was  submitted  to  the  municipality 
for  the  adjustment  of  all  questions  now  pending  between  the 
company  and  the  municipality  and  for  the  extension  of  the 
works  to  the  more  populated  districts  immediately  adjoining 
the  present  drainage  area,  but  no  decision  has  yet  been  arrived 
at. 

DENVER  UNITED  BREWERIES,   LTD. 
This  undertaking  is  still  suffering  severely  from  the  Prohibi- 
tion movement,  as  although  the  Prohibitionists  were  defeated  in 
the  city  itself  at  the  May  election,   voting  out  of  licences  has 
taken    place   in    the   country    districts.     The   decrease   of    5,072 
barrels  shown  in  the  sales  for  the  year  ended  June  30,  however, 
seems   to  have   been  mainly  in  the  city  trade,  and  is  ascribed 
to  the   strict    enforcement  of   the   Sunday   closing  law,    whereas 
the    drop    of    lo^goo   barrels    in   the    previous     twelve     months 
occurred  in  the  country.     Prices  of  materials  were  reduced,  but 
the  nett   selling  price  was   also  lower,   and  gross  receipts  de- 
clined  by   ^^5,262   to    ;f43,3i5.     Expenses,   owing    to   ^^4,249  or 
^^'3,162    less,  being    provided  for  bad  debts,  &c.,  took  ;fi,83i 
less,  and  after  meeting  debenture  interest  the  nett  balance  was 
;^3,oii    smaller   at  ;^6,463.     Adding  ;^i8,244  brought  forward, 
the  dispo.sable  surplus  amounted   to  ;^"24,7o7  or  a  decrease  of 
^1,536,  but  the  directors,  in  view  of  the  financial  position  of 
the  company,  do  not  see  their  way  to  recommend  the  payment 
of  a  dividend  on  even  the   preference  shares,    which  last  year 
got  half  of   what  they   are  entitled   to.     During  the    vear  the 
old   "  Denver   Rrewery  "   was    sold,   together   with   certain   land 
adjoining  the  Zang  for  ;f  12,549,  <>f  which  ^5,136  was  expended 
in  the  purchase  of  debentures  at  very  low  rates,  and  the  balance 
is  on   deposit.     The  total   reduction  in  the  debenture  debt  last 
year  was  ;f 9,800,  leaving  /i  76,800  outstanding,  while  propertv 
account  is  ^19,288  down   at  /5io,i72.     Liabilities  to  creditors 
show  a  decrease  of  ^^10,646  at  ;^ii,o63,  against  which  debtors 
owe  ;if58,652  or  /io,046  less,  and  stocks  are  ;f3,283  smaller  at 
^28,238.     Cash   balances,  however,  come  to  ^10,891    more  at 
.^'9,674.     The  directors  hope  that  the  prohibition  agitation  is 
now  at  an  end  for  the  present,  and  apparently  this  hope  has 
let!    them    to  think  that  the  present   is    an  opportune  time   for 
taking  steps  to  improve  the  financial  position  by  the  provision 
of   further   working  capital.     They   state    that   they  have  now 
under  consideration  the  best   means  of  carrying  out  their  idea, 
and  expect  to  be  able  to  submit  a  proposal  to  "the  shareholders 
at  an  early  date. 

SALINAS  OP  MEXICO,  LTD. 
Another  very  disappointing  rejiort  has  been  issued  by  this 
company  for  the  twelve  months  ended  May  31.  A  year  ago 
the  directors  stated  that  a  new  patent  furnace  with  a  capacitv 
of  25  tons  per  day  had  been  erected,  and  was  turning  out  salt 
of  satisfactory  quality.     Since  then,  however,  there   seems   to 


have  been  some  hitch,  and  shareholders  are  now  told  that 
arrangements  have  been  made  with  the  patentees  to  await  the 
completion  of  a  plant  now  being  erected  in  Ireland  in  order 
that  the  company  may  have  the  benefit  of  the  latest  experience 
in  design  and  construction  before  making  any  change.  In  the 
meantime  the  new  furnace  is  not  being  worked,  and  a  new 
plan  is  being  tried  for  the  improvement  of  the  company's 
fortunes,  the  management  of  the  business,  with  that  of  the 
Pacific  Salt  Company,  having  been  placed  in  the  hands  of  an 
ojjerating  committee,  consisting  of  two  directors  of  each  com- 
pany. The  agreement  is  for  seven  years  from  January  i, 
1910,  and  "the  result  has,  so  far,  been  satisfactory."  Owing  to 
the  abundajit  rains  last  summer  the  supply  of  brine  in  the 
wells  was  ample,  and  with  the  exception  of  mining  salt,  the 
demand  for  which  continues  to  decrease,  the  tonnage  sold  was 
larger  than  in  1908-9.  Gross  profits,  nevertheless,  were  ^1,136 
down  at  ;fi6,8o6,  and  although  savings  were  effected  of  ;{;8i8 
in  administration  expenses,  and  of  ^^90  in  the  appropriation  to 
plant  renewals  account,  the  nett  result  was  a  loss  of  ;^507  com- 
pared with  a  debit  of  ^^320  last  time,  and  the  balance  brought 
forward  is  therefore  reduced  to  £7,S23.  Expenditure  on  capital 
account  continues  to  rLse  steadily  and  is  another  £2,7;}!  up, 
making  the  total  ;C53J.434.  and  against  this  the  only  reserve 
is  tne  tiny  sum  of  ^2,432,  which  has  to  cover  depreciation, 
plant  renewals  ^and  bad  debts.  Creditors  are  light  enough  at 
;ifi,ii6,  but  debtors  have  dropped  by  ;£6,io4  to  ^117,  and  cash 
is  ;ii'3.987  down  at  £^,7",  while  stocks,  including  those  held  by 
the  operating  committee,  are  up  by  no  less  than  /i4,77i  at 
.^47i73'.  and  altogether  the  position  looks  far  from  comfort- 
able. 

ROBT.  REID  AND  CO.,  LTD. 
Excellent  results  are  shown  in  the  report  for  the  year  ended 
July  19,  and  we  are  glad  to  see  that  the  directors  have  resisted 
the  temptation  to  divide  up  to  the  hilt.  The  nett  profit 
amounted  to  ^'66,762^  and  after  providing  for  debenture  interest 
and  preference  dividend  there  is  a  balance  of  ^55,225,  inclu#- 
'"g  26.588  brought  forward.  A  dividend  of  10  per  cent,  for 
the  year  on  the  ordinary  shares  absorbs  ,^15,000  and  £ie„^o 
is  carried  to  general  reserve  fund,  raising  it  to  ^f 71, 480,  the 
sum  at  which  goodwill  figures  in  the  balance-sheet.  There  is 
also  a  special  reserve  fund  of  ;^9o,ooo,  while  ^^25,050  is  ear- 
marked for  i%dem.ption  of  leases  and  depreciation  of  fixtures, 
&c.,  besides  which  the  substantial  balance  of  ;f 24,745  is  carried 
forward.  Tlie  iteim  of  ^433, 189  for  sundry  creditors  looks  rather 
heavy,  but  against  it  are  sundry  debtors  ^^229,048,  stock  in 
trade  ,.^369,464,  and  shipments  in  transit  ^'242, 000.  Still,  the 
business  will  t«  all  the  better  for  the  extra  amount  of  free 
resources  kept  in  hand. 

ROBINSON   AND   CLEAVER,   LTD. 
This  sadly  over-capitalised  concern  did  a  little  better  in  the 
year  to  July  31  last.     Including  £i,2-;^  or  about  ;f  1,000  more 
brought  forward,  the  profit  and  loss  account  balance  is  ;^4o,047 
as  against  ;f35,iis,  and  after  providing  for  debenture  interest 
and   other   charges  there    is   a  nett    profit    of   /17,81s   against 
^  1 2,749.     This   allows  of   the  payment   of  the  preference  divi- 
dend and  ^5,000  is  placed  to  reserve  against  nil  last  year,  leav- 
'"S   £iA°'^  to  be  carried  iorward.     The   results  are  just  on  a 
par  with  tho.se  for  the  year  1907-8,  and  the  ;(^25o,ooo  in  ordinary- 
shares  still  goes  without  a  dividend.     Properties,  plant,   good- 
will, &.C.,    after    deducting   depreciation   and   leasehold   sinking 
fund  stand  at  ;^467,3i3  or  j£7,3oo  less  than  last  year,  and  the 
cash  in  hand  is  about  ;£io,ooo  less  at  ;f  14,524,  but  investments 
are   up  ^.5,600  at   £tfi,^i(,   and   stocks  are  ;^i3,6oo  higher   at 
;£i73,o66.     The  reserve  fund  now  amounts  to  £55,000. 
LONDON  UNITED  LAUNDRIES,  LTD. 
This  company    has    had    a  most    unsatisfactory    record,    but 
when  it  is  considered  that  the  chairman  is  resident  in   Liver- 
pool and  three  out  of  the  other  four  directors  in  Carlisle,  Mary- 
port   and  Hawick  respectively,   it   may  be  wondered  how  the 
business  gets    managed  at   all.     However,    the  address   of   the 
fifth   director  is   Walbrook,  wliich  at   least  sounds  a   suitable 
place  for  the  vwashing  of  dirty   linen,   and   that  has  doidrtless 
saved   the  situation.     For   the  year  to  June  25   last  the  gross 
trading    profit    was    ;C9,398,    but    repairs    and    renewals    cost 
^'2,797  and  discounts,  bad   debts,   &c.,  /i,525.     After  provid- 
ing for  debenture  interest,  directors'  fees,   and  other  expenses 
there  is  a  nett  profit  of  ;f  1,633,  and  when  certain  other  adjust- 
ments have  been  made  there  is  a  balance  of  £1,770  to  be  carried 
forward.     The  auditors,  however,  noint  out  that  no  deprecia- 
tion has  been  allowed  on  freeihold  property,  plant,  horses,  vans, 
furniture    and    fittiijgs,    so    that    the    unfortunate   shareholders 
would  be  wise  not  to  place  too  much  reliance  on  the  early  pay- 
ment of  .a  dividend  which  the  scattered  directors  anticipate. 

UNITED    SUMATRA    RUBBER    ESTATES. 

For  the  year  to  June  30  the  revenue  amounted  to  £11,271,  of 
which  ;f  12,049  was  derived  from  rubber  and  £10,111  from  coffee. 
The  nett  profit  amounted  to  £i$,'i^i,  after  placing  £730  to 
reserve  fund  (raising  it  to  ;^5,ooo),  and  it  is  proposed  to  pay 
a  dividend  of  20  per  cent,  (against  10  per  cent.),  leaving  ;t3,3°5 
to  be  carried  forward,  against  /i,i86  brought  in.  The  rubber 
crop  amounted  to  31,159  lbs.,  or  more  than  double  the  estimate, 
and  it  realised  an  average  of  7s.  8.8d.  per  lb.,  against  5s.  2%i. 
per  lb.  for  8,871  lbs.  last  year.  The  coffee  crop  was  also  satis- 
factory, yielding  833  cwts.  in  excess  of  the  estimate.  For  the 
current  year  the  manager  estimates  a  yield  of  60,000  lbs.  of 
rubber  and  2,500  piculs  of  coffee.  The  number  of  trees  to  be 
tapped  during  the  current  season  will  be  about  30,000,  and 
the  growth  of  the  rubber  continues  to  be  satisfactory,  while 
there  is  a  sufficient  supply  of  labour.  The  cultivated  area  is- 
1.735  acres,  planted  with  i6|,68a  Para  trees. 
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October  8,  1910 


COMPANY    MEETINGS. 

GOLDEN    RHODESIA. 

An  extraordinary  general  meeting  of  the  shareholders  of 
Golden  Rhodesia,  Limited,  was  held  on  Monday  at  Armfield's 
Hotel,  South  Place,  K.C.,  to  consider  resolutions  providing  for 
the  reconstruction  of  the  company  as  the  Hartley  (Rhodesia) 
Consolidated  Mines,  Limited,  or  under  some  other  suitable 
^ame — Mr.  D.  J.  Truscott  acting  as  liquidator  of  the  old  com- 
pany.     Mr.   Arthur  Pettingill  presided. 

The  Secretary,  Mr.  D.  J.  Truscott,  having  read  the  notice 
convening  the  meeting. 

The    Chairman    said :    This   meeting    has   been    convened   to 
consider,    and,    if   you    deem    fit,    to   pass,    the   resolution    lor 
liquidation   and  reconstruction  of  the   company  set    out  in  the 
formal  notice  calling  the  meeting.     Before  I  put  the  resolutions 
I  should  like  to  say  a  few  words  regarding  the  scheme  and  the 
reasons    which    influence    my    co-directors    and    myself    to    re- 
-commend  it  for  your  acceptance.    Your  company,  from  the  date 
of  its  inception,    has   laboured   under   the   crucial   difficulty   of 
never   having   had    sufficient   working    capital   to    carry   on    its 
operations,  which,  nnhappily,  was  aggravated  by  the  prolonged 
and  intense  depression  in  all  forms  of  Rhodesian  enterprise  and 
industry  which  has  ruled  during  the  past  few  years.     To  remedy 
the  position  in  which  your  company  has  found  itself  we  have 
from  time   to  time  entered  into   negotiations  for  the  provision 
of  working  capita',,  and  on  the  last  occasion  with  every  prospect 
of  a  satisfactory  arrangement,  but  unfortunately  the  death  of  the 
■  original  owner  and  vendor  of  the  mining  claims  acquired  by  the 
company   created  complications  of   such  a   nature  that  we   felt 
that  the  only  solution  of  our  difficulties  was  to  reconstruct  the 
•company.     In  view  of  the  vastly   improved  conditions  existing 
m  Rhodesia,  and   of  the  striking  development  which  the  gold 
industry   has   achieved  during   the  past   i8    months,   capitalists 
.  and  investors  alike   are  now  more  disposed  to  employ  money 
in  Rhodesian   ventures.     Such,  at  any  rate,  is  the  opinion  of 
the  important  group  of  capitalists  who  have  made  the  proposals 
which  enable  us  to  submit  to  you  the  scheme  of  reconstruction, 
which  we  strongly  recommend  you  to  adopt  as  the  best  solution 
-of  a  situation  which  otherwise  must  result  in   liquidation  and 
total  loss.     A  \ery  strong  feature  of  the  present  scheme  is  the 
.acquisition    by  the    new   company  of   60  claims  in  one   of  the 
richest  gold-yielding  districts  of  Rhodesia.    This  property  almost 
immediately    adjoins    that    of   the    renowned    Giant    Mines    of 
Rhodesia,  and  abuts  on  the  claims  of  the  Dwarf  Gold  Mining 
Company.    The  formation  of  the  60  claims  is  practically  identical 
with   that   of  the  highly  profitable   and    well-known   "  Giant " 
mine,  and  also  that  of  the  Enterprise  Company's  "  New  Found 
Out "  mine.     There  is  an  enormous  body  of  banded  ironstone 
running    right    through    these   claims,    which    can   be    followed 
without  a  break  direct  to  the  Giant  mine.     Samples  taken  from 
the  surface  carry  colours,  and  good  values  at  depth  are  certain 
to  exist.     The  main   Hartley-Gadzema  road  intersects  the   pro- 
perties, and  native  labour  is  easily  obtainable.    Wood  fuel  and 
timber  are  to  be  had  in  abundance,  and  there  is  sufficient  on 
the  claims  to  keep  the  mines  going  for   years  to  come.     The 
acquisition  of   these  very  promising  claims   will   give   the  new 
company  a  mining  status  of  the  first  importance,  and  we  con- 
fidently   expect    their    development    will    give    the    company    a 
dividend-earning    mine.       We    might    have    brought    forward    a 
reconstruction   scheme  before   now,    but   we    were   not   satisfied 
that  the  financial  backing  we  had  was  strong  enough  to  carry 
the   scheme  successfully  through.     The  proposal  placed  before 
you  to-day  is  so  strongly  backed  that  we  confidently  submit  it, 
and  we  therefore  look  to  you,  in  your  own  interest,  to  give  the 
new  company   your   whole-hearted    and    energetic   support.     I 
have  now  to  move  that  the  resolutions  the  secretary  has  read 
be  adopted. 
Mr.  Coats  seconded  the  resolution. 

Mr.  Wileman  said :  On  the  strength  of  the  promising 
■  character  of  the  company's  Banket  and  Hartley  claims,  several 
years  ago  I  and  certain  Scotch  friends  bought  shares  in  this 
company,  and  have  patiently  awaited  their  exploitation, 
nuring  the  interval  I  have  frequently  urged  on  the  directors 
the  adoption  of  various  methods  for  raising  working  capital 
and  enlarging  the  scope  of  the  company's  operations,  but  un- 
fortunately the  board  snd  the  large  shareholders  allowed  many 
favourable  opportuniities  to  be  lost.  I  am  tired  of  the  way  in 
which  the  board  has  shown  its  capacity  to  do  nothing,  and,  in 
the  light  of  the  past,  while  making  every  allowance  for  the 
inherent  difficulties  of  the  posiitior,  I  cannot  but  consider  the 
directors  responsible  for  allowing  the  com,pany  to  drift  into 
its  present  impotent  condition,  and  I  feel  that  before  we  sanc- 
tion any  scheme  of  reconstruction  assurances  should  be  given 
that  the  direction  of  the  new  company  will  be  confided  to  men 
of  greater  initiaitive,  vigour,  and  mining  experience.  Do  I 
understand,  Mr.  Chairman,  that  totally  new  directors  will  be 
appointed  ? 
The  Chairman  :   Yes. 

Mr.  Wileman :  Thank  you.  Now,  gentlemen,  I  understand 
t'nat  there  are  about  220  shareholders  who  have  paid  solid 
money  for  their  shares,  and  that  the  number  of  shares  for 
wihich  they  have  paid  amounts  to  something  like  120,000  to 
150,000.  I  do  not  know  exactly — do  I  understand  120,000? 
The  Secretary  :  I  think  that  is  very  near  the  mark. 
Mr.  Wileman :  Under  these  circumstances,  it  is  a  very  im- 
portant matter  that  those  shareholders  should,  if  possible, 
make  good  the  loss  which  to-day  stares  them  in  the  face  if  this 
reconstruction  is  not  carried  through,   and  I   am  satisfied  that 


we  have  an  assurance  that  we  are  to  have  a  clean  sweep  of  old 
men  and  methods,  and  that  we  shall  have  every  endeavour 
used  to  give  us  new  men  and  methods,  and  men  who  under- 
stand mining  matters  and  understand  especially  how  to  handle 
Rhodesian  propositions.  I  am  of  opinion  that  shareholders 
should  support  this  reconstruction  for  several  reasons  other 
than  those  which  I  have  already  mentioned.  One  important 
reason  is  that  during  the  past  twelve  months  splendid  mining 
developments  have  occurred  in  Rhodesia.  A  period  of  intense 
mining,  pastoral,  and  agricultural  activities  is  now  commenc- 
ing, and  the  enormous  wealth  resulting  therefrom  will  astonish 
those  who  fail  to  grasp  the  marvellous  latent  capacities  of  new 
and  virgin  countries,  and  the  manner  in  which  they  respond 
to  the  vivifying  influence  of  capital  and  well-directed  effort. 
It  seems  to  me,  therefore,  that  the  new  company  will  embark 
upon  its  career  with  every  promise  of  success. 

The  resolutions  were  adopted  with  two  dissentients,  and  the 
Secretary  announced  that  proxies  had  been  received  represent- 
ing 80,750  shares  in  favour  of  the  scheme. 


DUFF    DEVELOPMENT. 

The  eighth  ordinary  general  meeting  of  the  Duff  Develop- 
ment Company,  Limited,  was  held  on  Tuesday  at  Winchester 
House,  Old  Broad  Street,  Mr.  R.  W.  Duff  (the  managing 
director)  presiding. 

The  Secretary  (Mr.  Owen  Tomlinson)  having  read  the  notice 
calling  the  meeting  and   the   auditors'  report. 

The   Chairman   recapitulated  the   main  features  of  the   past 
year's  working,  and  called   attention   to  the  great  efforts  which 
had  been  made  to  extend  the  cultivation  of  rubber.     All  reports 
stated  that  the  growth  of  the  trees  was  most  satisfactory,   and 
at  the  present  moment  trees  planted  barely  four  years  ago  were 
quite  ready  for  tapping  and  had  a  larger  girth  than  trees  being 
tapped   in  many   other  parts  of   the    Malay   Peninsula.     Steps 
'had  been  taken  to  increase  the  capacity  of  the  sawmill  to  meet 
the  ready  and  increasing  demand  for  sawn  timber.     Transport 
facilities  had  been  improved  by  the  addition  of  a  petrol  motor 
launch,   which  had  been  doing  good  service   on  the  Kelantan, 
and    there   was  no    reason    why  this    business    should   not   be 
worked  as  a  profit-earning  concern.     Under  the  new  conditions 
transport  and  communication  between    the  outside    world    and 
the  interior   of   Kelantan  should  be   simple  and   easy,  without 
taking  into  consideration  the  advent  of  the  projected  railway 
from   the  South.     He   was  not  able  to  say   exactly   when   the 
projected   railway  would    reach  their    territory,   or   what    route 
would   be  followed,   but  he  was   certain   that   the   line   would 
prove  of  enormous  advantage  to  them.     Continuing,   he  stated 
that  he   originally  obtained  his  concession   from   the   Rajah  of 
Kelantan    in    1900,   and  in   that  year   a  partnership   deed  was 
drawn  up  between  the  Rajah  and  himself  which  provided  the 
company  with  the  necessary  powers  and  rights  of  administra- 
tion.    As,   however,    Kelantan   had   not    at    that  date    acknow- 
ledged the   suzerainty  of   Siam,   the    Siamese  Government  were 
not  a  party  to  the   contract ;   but   they   immediately  afterwards 
claimed    suzerain    powers,    and   for    nearly   five    years   opposed 
and    seriously    hampered    the    powers   and   rights   which    had 
been  granted   to  the  company.      In  1905   negotiations  between 
the    company     and     the     Government     of     Siam     resulted     in 
the  drafting  and  signature  by  the  Rajah  of  Kelantan  of  a  new 
agreement  which   was   ratified  by  .the  King   of  Siam  and   met 
with  the  a,pproval  of  the   British   Government.     The  .scope   of 
the   company's   present  concession   was  therefore  to   be  deter- 
mined entirely  by  the  document  of  May   28,   1905.     Last  year 
the  suzerainty  of  Kelantan  was  transferred  by   Siam  to  Great 
iBritain.     When  he  la.st  went  out  to  the  East  he  was  far  from 
desiring  to  obtain   a  high  price   from  the  Government  for  the 
revenues   to   which   the  company  was  entitled.     Had   he  been 
able  to  do  so  with  justice  to  the  shareholders,  he  would  have 
■advised     the     com'i>any     to     surrender    its     revenues    without 
pecuniary  consideration  at   all,   but   that   was    impossible.     Sir 
John   Anderson,    Governor   of  the  Straits    Settlements,    accom- 
panied   by    Sir    William    Taylor,   the    Resident-General    of   the 
Federated  Malay   States,  visited  the   company's    concession   in 
July  last  year,  and  Mr.  J.  Scott  Mason  was  appointed  Resddent 
Adviser  to  the  Rajah  of   Kelantan.     Before   his  Excellency  left 
Kelantan  he  expressed  himself  perfectly  satisfied  with  the  way 
in   which   the  company  had   conducted    its  operations,   and  the 
consideration    which    he    had   shown   for    their    interests  since 
that    date    had    been    very    gratifying.       Mr.    Mason,   on  the 
Governor's   return   to    Singapore,    almost    immediately   visited 
the  company's  headquarters,   and  went  thoroughly  into   all  the 
branches  of  its  business.     They  mutually  agreed  that  if  it  were 
possible  the  company  should  surrender  to   the  Government  its 
rights  of  taxation,  and  all  other  rights  which  would   ordinarily 
be  exercised  by  a   Government,  for  a   monetary   payment.     He 
a,pproached    the    Government  with   proposals    on    the    basis   of 
^■300,000.     No  advantage  would  be  .ser\'ed  in  going  into  details 
of  the  negotiations  which  followed,  but   the  upshot  was   that 
he   received    an   offer  from   the    Government   of   /too, 000  for  a 
part  of  the  company's  rights.     Some  of  the  most  valuable  re- 
venues  which  he  had   proposed  to  renounce   would   be   left  to 
the  company,  but  the  acceptance  of  the  offer  would  not  have 
served  the  purpose  required — namely,  the  establishment  of  fhe 
company  on  a  sound  financial  basis.     He  was  therefore  obliged 
to   inform  the    Government  that   he   could   not  recommend   the 
acceptance  of  their  offer.     The  result  of  the  negotiations  there- 
fore was  that  it  was  decided  that  the  company  should  retain  all 
its   unusual    rights,   which  were    very    valuable,    and    that    the 
iGovernment  undertook  to  grant  their  support  and  co-operation 
to  the  company  in   its  work.     Having  referred   to  the  practical 
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value  of  this  co-operation,  he  stated  that  the  directors  had  come 
to  the  conclusion  that  they  were  more  than  justified  in  making 
an  issue  of  debenture  stock  to  the  extent  of  ;^25o,ooo  at  6  per 
cent.  They  intended  shortly  to  offer  that  amount  for  sub- 
scription, and  every  ^'5  of  the  stock  would  carry  with  it  the 
right  at  any  time  for  seven  years  to  call  for  an  allotment  of 
four  fully-paid  shares  in  th«  company  in  exchange.  To  enable 
the  directors  to  grant  that  right  they  must  increase  the  present 
nominal  capital  of  the  company  by  ^^100,000,  and  they  pro- 
posed to  call  an  extraordinary  general  meeting  on  the  12th 
inst.  to  pa.ss  the  necessary  resolution.  Holders  of  the  stock 
would,  in  the  directors'  opinion,  have  an  excellent  6  per  cent, 
investment,  and  the  conversion  right,  if  exercised,  would  prove 
of  great  benefit  to  the  comipany.  The  proceeds  of  the  stock 
woiSd  be  employed,  first,  in  redeenung  at  jC^oS  P*'  cent,  the 
outstanding  balance  of  ^'54,730  of  existing  stock.  After  that, 
and  after  defraying  the  expenses  of  the  issue,  a  sum  of  approxi- 
mately ^iSo,ooo  would  be  available  for  working  capital.  He 
was  convinced  that  the  company  now  had  a  most  valuable  pro- 
perty, which  would  in  the  not  very  distant  future  repay  them 
for  all  the  weary  years  of  waiting.  lie  concluded  by  moving 
the  adoption  of  the  report  and  accounts. 

Mr.   Alexander   (1.    Morgan   seconded   the  motion. 

The  Chairman,  in  answer  to  a  question,  stated  that  the 
directors  were  perfectly  satisfied  with  what  the  company  had, 
but  if  at  any  time  the  Government  should  desire  to  reof)en 
negotiations  by  makimg  a  further  offer,  the  board  would  give 
every  consideration  to  dt. 

The  motion  was  unanimously  adopted,  and  the  meeting 
closed  with  a  vote  of  thanks  to  the  chairman. 


BROOMASSIE     MINES. 


An  extraordinary  general  meeting  of  the  liroomassie  Mines, 
convened  by  requisition,  was  held  on  Thursday  at  Winchester 
House,  Old  Uroad  Street,  K.C.,  to  discuss  the  circumstances 
affecting  and  leading  up  to  the  formation  of  the  company  by 
reconstruction  and  to  consider  resolutions  providing  for  the 
removal  of  the  directors  from  office  and  the  production  for  in- 
spection of  cablegrams  from  the  mine  and  of  particulars  of  pay- 
ments by  the  company  in  respect  of  the  expense  of  reconstruc- 
tion, and  "  in  respect  of  alleged  debts  of  the  old  company."  Mr. 
J.  T.  Currie,  Chairman  of  the  company,  presided. 

The  Secretary,  Mr.  Eugene  Davis,  having  read  the  notice 
convening  the  meeting. 

The  Chairman  said  that  it  was  impossible  to  classify  the 
various  allegations  of  the  requisitionists,  but  it  would  seem  that 
the  burden  of  the  complaints  might  be  summarised  as  follows  :  — 
That  the  reconstruction  of  the  company  was  unnecessary,  and 
that  the  interests  of  the  old  shareholders  were  adversely  affected 
thereby.  That  information  with  regard  to  the  progress  at  the 
mine  was  not  communicated  to  the  shareholders  in  a  satisfactory 
manner,  and  that  the  directors  were  not  representative  of  the 
general  body  of  shareholders.  He  (the  Chairman)  said  that 
never  was  a  better  stroke  of  business  done  for  the  shareholders 
than  the  recent  reorganisation  scheme.  The  scheme  was  sub- 
mitted to  a  general  meeting  specially  convened  for  the  purpose 
and  unanimously  adopted.  As  to  the  allegations  of  Mr.  Marks 
that  the  directors  did  not  give  the  shareholders  proper  informa- 
tion with  regard  to  the  developments  of  the  mine,  his  reply  to 
that  was  that  they  had  adopted  the  same  method  of  com- 
municating with  the  shareholders  as  other  West  African  mining 
companies,  and  in  addition  to  the  ordinary  communications  from 
the  mine  their  manager  had  instructions  immediately  to  cable 
to  the  directors  when  any  fresh  strike  of  pay  ore  was  made,  and 
that  information  when  received  by  the  directors  was  immediately 
communicated  to  the  shareholders.  As  to  the  suggestion  of  Mr. 
Marks  that  the  present  board  was  not  representative  of  the 
shareholders,  he  thought  the  fact  that  they  held  proxies  from 
nearly  400  shareholders  representing  190,000  shares  in  the  com- 
pany was  of  itself  a  sufficient  answer. 

Mr.  Marks  said  that  he  and  those  associated  with  him  were 
by  no  means  beaten.  Large  numbers  of  the  shares  were  con- 
trolled by  them.  He  would  be  prepared  to  carry  the  matter 
of  the  reconstruction  recession  to  the  Courts.  He  asserted  that 
many  members  of  the  Stock  Exchange  had  been  "  painted  with 
the  Rroomassie  brush."  He  said  that  it  was  his  opinion  that 
things  in  Hroomassie  had  not  been  conducted  as  they  should 
have  been.  He  referred  to  the  steps  which  he  had  taken  since 
his  return  from  South  Africa  and  the  communications  he  had 
had  with  the  company.  Broomassie  had  been  the  "  dark  horse  " 
of  the  Stock  Exchange  for  many  years.  Getting  no  satisfactory 
reply  from  the  board  he  had  no  alternative  but  to  state  his  ca,se 
in  the  Press.  He  asserted  that  there  was  a  policy  of  secrecy 
in  the  company.  When  it  came  to  a  vote  being  taken  on  the 
questions  before  the  meeting  objection  would  be  made  to  certain 
groups  of  shares  being  used,  because  it  would  be  equivalent  to 
accused  persons  going  into  the  jury-box  and  returning  a  verdict 
in  their  own  favour.  He  a.sked  for  details  of  the  arrangement 
with  Messrs.  Hewick,  Moreing,  and  Co. 

The  Chairman,  in  reply,  stated  the  services  rendered  by  that 
firm,  and  said  that  the  fee  paid  to  them  was  ;£i,ooo  a  year.  In 
answer  to  further  questions,  the  Chairman  said  that  only  as. 
per  share  had  been  called  up  on  the  new  shares,  and  no  money 
had  been  borrowed  or  agreed  to  be  borrowed. 

Mr.  Erancis  moved  an  amendment  to  the  effect  that  the  meet- 
ing strongly  deprecated  and  condemned  the  action  of  Mr.  Marks, 
and  considered  that  it  was  very  detrimental  to  the  interests  of 
the  company  ;  that  his  resolutions  should  be  rejected,  and  that 
the  meeting  expressed  its  confidence  in  the  board  of  ddrectors 
and  the  approval  of  its  policy. 


Mr.  Williams,  a  holder  of  1,100  shares,  which  he  said  cost 
him  nearly  303.  per  share,  remarked  that  after  listening  to  the 
whole  discussion  he  unhesitatingly  supported  Mr.   Marks. 

The  amendment  was  then  put,  and  lost  on  a  show  of  bands, 
and  a  poll  demanded  by  the  chairman. 

The  original   resolutions  were   then  put  to  the  meeting  ar 
carried  by  a  large  majority. 

The  poll  was  then  taken,  and  it  was  announced  that  the  resu). 
would  be  declared  on  Thursday  next  at  the  same  time  and  place. 


DIVIDENDS     ANNOUNCED. 
RAILWAYS. 

Central  Argentine.— Final  of  3'A  per  cent.,  making  6  per  cent, 
for  the  year  on  the  ordinary  stock  and  6  per  cent,  on  the  de- 
ferred. 

East  Indian. — £1  is.  per  cent,  on  the  deferred  annuity  capital 
and  the  deferred  annuity  capital  Class  D,  in  addition  to  the 
guaranteed  interest  of  ^^2  per  cent,  for  the  half-year. 

Western  of  Havana. — A  balance  of  8s.  per  share,  less  tax, 
making  7  pet  cent,  for  the  year ;  carry  forward  ;6io,797. 

BANKS. 

Anglo-South  American. — Final  of  53.  per  share,  less  income- 
tax,  making  10  per  cent,  for  the  year,  £2o,^j^  utilised  in  writing 
down  the  capital  employed  in  Chili  to  the  basis  of  i4d.  per 
dollar,  £30,000  to  reserve,  ;f  5,700  to  staff  pension  and  guarantee 
fund,  and  ;^48,478  carried  forward. 

Rank  of  Adelaide. — Interim  for  half-year  at  the  rate  of  10 
per  cent,  per  annum. 

INSURANCE. 

Commercial  Union. — Interim  of  7s.  per  share,  free  of  income- 
tax. 

General  Accident  Fire  and  Life. — Interim  at  the  tat«  of  10. 
per  cent,  per  annum  on  the  ordinary  shares  lor  half-year  ended 
June  30,  1910. 

Midland  Employers'  Mutual. — 10  per  cent,  per  annum. 

Phoenix.— Interim  of  12s.  per  share  (free  of  income-tax),  being 
at  the  rate  of  12  per  cent. 

Yorkshire. — Half-yearly  at  2S.  6d.  per  share  on  the  £$  share 
(los.  paid)  and  5s.  on  the  fully  paid  £1  shares. 

MINES 

Hainault. — Sixpence  per  share,  free  of  taxes,  payable  Oct.  31. 

Middleburg  Steam  Coal  and  Coke. — Six  per  cent,  on  the 
ordinary  shares  for  year  ended  June  30. 

Mount  Boppy. — Interim   (tax  free)  of  as.  6d.  per  share. 

Salisbury. — is.  per  share. 

Sons  of  Gwalia  South. — One  shilling  per  share,  less  tax,  pay- 
able 24th  inst. 

Spassky  Copper. — Interim  of  as.  6d.  per  share  less  tax. 

MISCELLANEOUS. 

A.  and  F.  Pears. — On  the  ordinary  shares  at  the  rate  of  ta- 
per cent,  per  annum,  making  10  per  cent,  for  the  year,  carrying 
forward  ^^24,884. 

Batu  Tiga  (Selangor)  Rubber. — Interim  of  as.  per  share,  tax 
free. 

Bukit  Rajah  Rubber. — First  interim  dividend  of  25  per  c«nt., 
less  tax,  payable  Oct.  17. 

Calcutta  Electric  Supply. — Interim  on  the  ordinary  shares  for 
half-year  ended  June  30  at  the  rate  of  7  per  cent,  per  annum. 

Calcutta  Tramways. — Interim  of  as.  od.  per  share,  payable 
Oct.  20. 

California  Oilfields. — Interim  of  lo  per  cent.,  less  tax. 

Ceylon  Tea  Plantations. — Interim  of  laji  per  cent.,  less  tax 

D.  and  W.  Murray. — Final  of  5  per  cent,  for  six  months  on 
the  ordinary  share  capital,  and  a  bonus  of  a}i  per  cent., 
;^'ia,ooo  is  applied  to  the  redemption  of  mortgages,  ;f  10,000 
added  to  reserve,  ;^8,ooo  to  rebuilding  account,  and  £8,^24  car- 
ried  forward. 

H«nry  W.  Bush  and  Co. — Twenty-five  per  cent_. 

International  Linotype. — Interim  of  a>^  per  cent,  for  the  six 
months  ended  Sept.  30. 

Java  Investment  Loan  and  Agency. — Interim  at  the  rate  of 
10  (per  cent,  per  annum,  less  tax. 

L.  A.  Thompson  Scenic  Railways  Continental. — Interim  of 
10  per  cent.,  making  20  per  cent,  paid  tn  respect  of  the  current 
year. 

Maynards. — Ten  per  cent,  on  the  ordinary  shares. 

Mexican  Light  and  Power. — 3%  per  cent,  for  six  months  end- 
ing Oct.  31  on  the  preference  shares  payable  Nov.  i. 

Milwaukee  and  Chicago  Breweries. — Interim  for  half-year 
ended  Mar.  31  of  3  per  cent,  per  annum,  payable  Nov.  15. 

Nuwara  Eliya  Tea  Estates. — Interim  of  6s.  per  share. 

Premier  Oil  and  Pipe  Line. — Interim  at  the  rate  of  10  per 
cent,  per  annum  for  three  months  ended  Sept.  30. 

Primitiva  Gas  of  Buenos  Aires. — Interim  of  3s.  per  share 
on  the  ordinary  shares,  tax  free,  for  half-y^ar  ended  June  30. 

Shaw,  Savill  and  Albion. — Interim  of  2s.  6d.  per  share  on  the 
"A"  preferred,  and  5s.  per  share  on  the  "  B"  ordinary  shares. 

Steel  of  Canada. — At  the  rate  of  7  per  cent,  per  annum  or. 
the  preference  shares  for  quarter  ended  Sept.  30. 

Sutherland  Steamship. — Interim  for  half-year  to  Sept.  30  at 
the  rate  of  5  per  cent,  per  annum. 

The  Stock  Exchange. — Interim  of  £4  per  share,  payable 
Nov.   2. 

Travancore  Tea  Estates. — Interim  of  10  per  cent.,  less  tax. 

Val  de  Travers  Asphalte  Paving. — Interim  of  6d.  per  share, 
tax  free,  for  six  months  ended  June  30. 
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MINING     RETURNS. 

Anglo-French  Navigation. — 19.000  tons. 

Associated  Northern  Blocks.— Treated  1,716  tons  for  /3,243  ; 
^ributors  treated  213  tons  for  £iflA,. 

Associated  of  W.A. — Treated  10,540  tons  for  ;f  14.025. 

Balaghat. — 2,975  'on^-  1,013  ozs.  ;  tailings,  7,012  tons,  284  ozs. 

Bantjes. — Augut  :  16.382  tons;  loss,  /6,042.  September: 
19,376  tons  ;  pro6t,  /3.593- 

Barranca  (Mexico).— 850  tons  ore  milled. 

Barrett. — 296  ozs.,  valued  at  ^1,150. 

Brilliant  Extended.— Crushed  4,780  tons  for  ^9.353!  cyanide, 
£2.059;  profit,  /3.305-  ,   .        „  „  .     . 

Briseis  Tin.— Shipped  6  tons  of  tm.  all  Briseis. 

British  Broken  Hill  Proprietary. — 4,850  tons  crude  ore  produced 
806  tons  lead  concentrates,  containing  492  tons  lead  and  20,150  ozs. 
silver  ;  also  832  tons  zinc  concentrates,  containing  91  tons  lead,  341 
tons  zinc,  and  8,320  ozs.  silver. 

Broken  Hill  Proprietary. — 33,620  tons  dump  tailings  handled, 
producing  1,058  tons  lead  concentrates  and  2,538  tons  slimes; 
7,434  tons  of  zinc  concentrates,  assaying  4583  per  cent.  zinc. 

Broken  Hill  Proprietary,  Block  10. — Treated  9,111  tons  crude 
ore,  producing  1,166  tons  concentrates,  containing  746  tons  lead 
and  42.348  ozs.  silver. 

Broken  Hill  South  Blocks.— 11,524  tons  produced  2,184  'o°s 
concentrates,  containing  1,448  tons  lead  and  19,656  ozs.  silver. 

Burbank's  Main  Lode  (1904). — Crushed  1,655  tons,  1,007  ozs. 
bullion  ;  1,318  tons  cyanide  for  367  ozs.  bullion  ;  total,  1,374  ozs. ; 
value,  ;^4,55o- 

Champion  Reef. — 16,100  tons,  7,456  ozs.;  21,062  tons  tailings, 
2,480  ozs. 

Chinese  Engineering. — Output  of  coal,  21,500  tons  ;  sales,  17,000 
tons;  consumption,  800  tons. 

City  and  Suburban.— 26,783  tons,  8,335  ozs- 1  profit.  £9.001  ■ 

Duff  Development. — One  dredger  week  ended  Sept.  24,  21  ozs. 

Dundee. — Talana  :  11,004  tons;  Burnside  :  8,857  tons. 

Durban  Roodepoort  Deep.— Crushed,  20,550  tons,  5,355  ozs. ; 
cyanide,  1,917  ozs.  ;  profit,  £6,000. 

East  Rand  Proprietary. — 188,126  tons;  61,266  ozs.  ;  profit, 
£108,044. 

Elands  Laagte. — 21,019  tons. 

Ferreira  Deep. — Crushed,  28,950  tons  ;  10,865  ozs.  ;  cyanide, 
5,433  ozs.  ;  profit,  £37.150- 

Giant  of  Rhodesia. — Crushed   8,371    tons ;    3,386  ozs.  ;  profit, 

i:7.538- 

Glencoe. — 18,085  tons. 

Glynn's  Lydenburg.— Nett  value  output,  £6,791  ;  profit,  £3,916. 
Great   Fit^roy. — Smelted,   6,318  tons  ore   for   663  tons  copper 
matte,  containing  195  tons  copper,  840  ozs.  fine  gold,  and  5,404  ozs. 
silver. 

Hutti    (Nizam's).— Crushed   3,550  tons;    1,535  ozs.;    tailings, 
350  ozs.  ;  in  copper,  10  ozs.  ;  slag,  no  ozs. 
Jubilee. — 4,608  tons  ;  954  ozs. ;  profit,  £505. 
Kalgurli.— Treated  10,805  tons  for  £27.493. 
Koffyfontein. — 8,200  carats  diamonds  recovered. 
Kolmanskop.— 12,277  carats. 

Lake  View  and  Star. — 12,042  tons,  3,364  ozs.  ;  value,  £14,297. 
Le  Roi  No.  2. — Josie — Shipped  2,330  tons  ore  and  78  tons  of 
concentrates  ;  receipts,  £9,197. 

Lena  Goldfields.— 45  weeks  ended  September  7  : — Gravel  drift 
mined  and  hoisted  667,630  cubic  yards.  Total  washed  from  this 
gravel  and  11,992  cubic  yards  from  open  cuts  699,198  cubic  yards  ; 
value  of  gold  realised,  £1,460,806. 

Mills'  Day  Dawn  United. — Treated  991  tons;  value,  £2,300. 
Mount     Boppy. — 6,834  tons,    1,297   ozs.;    cyanide,    1,163   ozs.; 
slimes,  1,164  ozs.  ;  residues,  J97  ozs.  ;  concentrates,  180  ozs. 

Mount  Elliott, — Produced  525  tons  blister  copper,  containing 
857  ozs.  gold  and  735  ozs.  silver ;  25  tons  copper  contain  41  ozs. 
gold  and  35 ozs.  silver,  produced  from  matte  on  hand. 

Mysore. — 20,900  tons,  16,731  ozs.  ;  16,499  tons  tailings,  2,283023. 
Natal  Navigation. — 28,201  tons. 

New  Brilliant  Freeholds. — 1,163  tons;  value,  £4,100. 
New  Einasleigh. — 1,060  tons,  assaying  7J  per  cent,  copper,  were 
delivered  during  the  second  half  of  September. 

New  Modderfontein. — Crushed  44,700  tons,  11,350  ozs.  ;  cya- 
nide, 3,453  ozs.  ;  profit,  £26,478. 

New  Vaal  River. — Diamonds  registered  amount  to  £11,750. 
Nigel.^4,684  0Z3.,  crushed  13,700  tons  ;  profit,  £7,033. 
North  Anantapur. — 746  tons,  342  ozs. 

North  Broken  Hill. — Produced  920  tons  concentrates,  contain- 
ing 640  tons  lead  and  18,400  ozs.  silver. 

Nundydroog. — 7,500  tons,  6,709  ozs. ;  tailings,  603  oz. 
Ooregum.- — 11,500  tons,  6,597  ozs. ;  tailings,  1,060  ozs. 
Oriental  Consolidated. — Clean-up,  $106,650. 
Oroville  Dredging  — $6,590  ;  five  dredges. 

Pekin  Syndicate. — Output  of  coal,  31,600  tons;  sales,  11,500 
tons  ;  boiler  consumption,  3,200  tons. 

Pena. — Output,  12,600  tons  ;  shipments,  11,869  tons  ;  85  tons  fine 
copper  in  precipitate  produced. 

Princess  Estate.— Crushed  10,115  tons,  £10,330;  cyanide,  £4,675; 
slimes,  £1,679  ;  profit,  £5,215. 

Raub.  — Crushed  4.650  tons,  832  ozs. 
Roberts  Victor. — 48,213  loads  washed, 
Rose     Deep. — Crushed    59,000    tons, 
6.686  ozs. ;  profit,  £27,500, 
St.  George's. — 17.205  tons. 

St.  John  Del  Rey. — Gold  produce,  £33,000 ;  yield  per  ton, 
40s.  9d. 

Salisbury. — 8.ioo  tons,  1,870  ozs.  ;  profit,  £2,000. 
Scottish  Gympie. — 7,900  tons,  2,400  ozs. 

Sons  of  Gwalia. — Crushed  13,504  tons,  3,601  ozs.  ;  cyanide 
1,040  ozs  ;  concentrates,  442  ozs.;  current  slimes,  430  ozs.; 
accumulated  slimes,  49  ozs. ;  value,  £23,631 


producing  7,874  carats. 
12,811    ozs.;     cyanide. 


South  Kalgurli. — Crushed  9,162  short  tons,  2,700  ozs.  ;  value, 
£11,446. 

Sudan. — 1,186  tons,  502  ozs. 

Sulphide  Corp.— Produced  3,893  tons  leady  concentrates,  which 
assayed  27  ozs.  silver,  60  per  cent.  lead,  together  with  5,608  tons 
zinc  concentrates,  assaying  14  ozs.  silver,  11  per  cent,  lead,  and 
43  per  cent,  zinc  per  ton  ;  4,624  tons  smelted,  producing  1,418  tons 
lead  bullion,  containing  104,932  ozs.  silver,  6,239  ozs.  gold. 

Talisman  Consolidated. — Treated  4,000  tons;  profit,  £11.546. 

Tasmania. — 6  730  tons,  1,663  ozs.  ;  cyanide,  74  ozs.  ;  373  tins 
concentrates,  902  tons  accumulated  concentrates,  ana  168  tens 
chlorination  tailings  558  ozs. 

Tingha  Consolidated.  — 13  tons  19  cwt.  tin. 

Tolima. — 85  tons;  value,  £3,400. 

Tomboy.— 9,900  tons  ;  value,  $47,500  ;  concentrates,  610  tons  ; 
value.  $21,500;  profit,  $25,000. 

Transvaal  Gold  Estates. — Net  value  of  output,  £31,957;  profit, 
£19.867. 

Worcester. — Crushed  5,140  tons,  1,368  ozs.  ;  profit,  £2,185. 


PUBLIC    INCOME    AND 


EXPENDITURE. 

the 


The  following   are   the  receipts  into   and   issues    out   of 
Exchequer  between  April  1,  1910,  and  September  30,  1910  : — 

Revenue  and  Other  Receipts. 


Total  Receipts     Total  Receipts 

into  the  into  the 

Excliequer  from  Exchequer  from 

j  April  I,  igio,  to    April  i,igog,  to 

Sept.  30,  1910.  1  Sept.  30, 1909. 


Balances    in     Exchequer     on 
April  I : 

i 

t 

2,071,120 
760,128 

i 

5,080,368 
1,270,059 

Revenue. 

2,831.248 

6,35^.427 

15,892,000 
19.355,000 
12,951,000 

4,712,COO 
2,230,000 
^0,924,000 
10,555,000 
195,000 

716,482 

l,393,5M 

14,807.000 

14.174,000 

3,825,000 

330.00c 

5,006,000 

9,980.000 

185,000 

651*310 
929,562 

Land  Tax  and  House  Duly 

Property  and  Income  Tax  .... 

Receipts    froni    Suez     Canal 
Shares  and  Sundry  Loans,. 

Revenue    

— 

98,923,996 

6I.4I5-S72 

Total,  including  balance.. 

Other  Receipt 

Repayment  of  Advances  for  Bi 
By    Issue   of    Exchequer    Bo 

War  Loan  (Redemption)  Act 
Under  Telegraph  Acts,  1892  to 
Under  Public  Buildings  Expen 
Under  Public  Offices  Sue  iDul 
Temporary  Advances,  Dehcien 
Temporary   Advances,  Ways 

eluding  Treasury  Bills  £9, 

PS. 

Ilion    

100,755,244 

940,000 
20,895,002 

2,000,000 
11,000,000 

67.766.299 
200.0CO 

nds    under      the 

400.000 

80,000 

10,000 

1,500,000 

8,500,000 

ses  Act,  1903  .... 
3lin)  Act,  19C3.. . 

cy 

and   Means  (in- 
500,000  in  1910-11 

Total  

136,590,246 
ER  Issues, 

78,456,299 

Expenditure  and  Oth 

Total  Issues    1    TotJiI  Issues 
out  of  the  £x-  I   out  of  the  Ex- 
chequer to      i      chequer  to 
meet  payments    meet  payments 

from  I  from 

April  1,  1910,  to  I  April  i,  1909,  to 

Sept.  30.  1910.  1  Sept.  30.  1909. 


I'.XPliNDlTUHlt. 

N^ii""al  l")c!)t  Sei'vicPS     

Development    and    Road  Im 

provement  Funds , 

Hciymcius   10    Local  Taxation 

AcCOriMlS,  &C 

Other      Consolidated      Fund 

Services     

Supply  Services 

Expenditure    


Other   Issues. 
For  Advances  for  Bullion 

For  Advances  for  Interest  on  Exchequer  Bonds 
under  the  Capital  Expenditure  (Money)  Act, 

1904 

For  Treasury  Bills  (nett  amount) 

For  War  Stock  and  War  Bonds  issued  under 
the  War  Loan  Act,  1900   . . 

Under  Telegraph  Acts,  1892  to  1907 

Under  Military  Works  Acts,  1897  to  1903  

Under  Public  Buildings  Expenses  Act,  1903     .. 

Under  Public  Offices  Site  (Dublin)  Act,  1903    . . 

Surplus    R-.vcHue,   1907-8,  applied  under  Sec- 
tion 9  of  the  Finance  Act,  1908 

Dehciency    Advances    repaid     (excluding 
1909-10    jTi, 500,000  paid  otf   out  of    Surplus 
Revenue  1907-8)  

Ways  and  Means  Advances  repaid  (including 
Treasury  Bills  /as, 000,000  in  1910-11) 


1910.     1      1909. 
I  Sept.  30. '  Sept.  30. 
Balances  in  Exchequer:—!        £        \        £ 

tiank  of  England    1,482,391!  1.541,214 

Bank  of  Ireland 1     907,516!      821,602 


Total 


10,341,359 

10,000 

3.375.501 

826,327 
63,654.427 


10,311.218 


3,864,082 

834,926 
59.433.257 


78,207,614 


870,000 


71,725 
[,500,000 

[,000,000    I 

350,000 

150,000 

33,000 

20,000 

1,000 


!, 000,000      j 
J, 000,000      t 


74-443.483 
470,000 
90,000 

500,000 

80,000 
10,000 


500,000 


134.200,339 


2.389.907 
136,590,246 


76.093.483 


2,362,816 
78,456.299 


Memo.— Ticasury  Bills  outstaiiaiiiK  on  September  50,  1910:— 

Bills  issued  by  Public  Tender        . .        . .        jTio.eoo.ooo 
Bills  otherwise  issued  3,900,000 


Total 
Treasury,  September  30,  xgio. 


jT  1 4, 500,000 


October  8,  1910. 


TEbe  Jnveetors'  TRevfew^ 


519 


Prices    of    Mine    and     Mining    Finance 
Companies'  Shares. 


FOREIGN  RAILWAYS. 


Shares  £i  each,  except  wbere  otherwise  stated. 


B-ii 

0 

S  . 

o.* 

S  . 

8 

ij 

0-  S 

£1 

u 

-1 

Name.                g>» 

-as 

^it 

,s* 

Name.                g>» 

.1^ 

■««•■ 

•5.2 

•Sii 

h 

0  rt 

05 

r-s 

.2.2 

gjj 

0 

u 

& 

u 

u 

South  African. 


Anglo-French  Ex 

Apex 

Bantjes 

City  and  Suburban,  3f4 
Central  Mining,  £12. . . . 

Cons.  Gold  Fields    1 

Crown  Mines,  10/ I 

East  Rand  Prop : 

Ferreira    

Geduld  Prop 

Gen.  Mining  and  Fin...  ; 

Ginsberg : 

Glynn's  Lydenburg     ..  ! 

Goerz  and  Co : 

Gold  Mines  Invest.,  £4.  : 
Government  Areas  .... 

Ileriot  ; 

Johannesburg   Con.  In.  j 

junipers : 

Kleinfonteln : 

Knights  (Wit.)   ; 

Langlaagte  Estate  ....  : 
Meyer  and  Charlton  ..  ; 
Mozambique 2 


ModHerfonlein    

Modder  "B"  

New  Goch    

New  Primrose    

Nigel 

Nourse  Mines 

Oceana  Consolidated     ] 
Rand  Mines  (New)  5/ 
Randfontein  Estates..  : 
Do.  Central . .  : 

Do.  South....  ' 

Robinson  Gold,  jf4  ..  1 
Roodepoort  United  ..  : 
Simmer  &  Jack  Prop. 

S.A.Gold  Trust ; 

Steyn  Estate    ; 

Transvaal  Coal  Trust  : 
Tiaiisvaal  Cons.  Land  : 
Transvaal  Gold  Est' 

Van  Ryn    1 

Welgedacht : 

West  Hand  Consols  ..  a 
Wolbuter,  £4 , 


Deep  Levels. 


Brakpan 2I 

Cinderella Consol    ....  li 

City  Deep 4? 

Durban  Deep    j* 

Ferreira  Deep sf. 

GeldenhuJs  Deep    ....  38 

Jupiter i| 

Knight  Central i| 

Knights  Deep  2I 


De  BeersDeferredjfa/io  17 
Do.    Preferred  £2/10  17! 

Jagersfontein  Ord 8^ 

Montrose    1 


;A 


Main  Reef  West 2| 

Modder  i.)eep   i 

Rand  Collieries    i 

Robinson  Deep  (New)  3; 

Rose  Deep 4__ 

Simmer  Deep    14/6 

Village  Deep 2J 

Village  Main  Reef 4 

Wttwatecsrand  Deep..  4]^ 


Diamonds. 


17 

V 

'^1 

7i 

8} 

H 

1 

lA 

New  Vaal  River  D i 

Premier  Dia.  Det.  8,  2/6  .  7. 

Do.    do.     Pret.       ..  8> 

Roberts  Victor   i 


J8 


iM 


Rhodesian. 


Bechuanaland  Hz 11/6 

Bucks  Reef    2M 

Chartered  B.S.A lA 

Eldorado  Banket 3A 

Enterprise 2ta 

Etna  Development....  ly^ 
Giant  Mines  of  Rhod..  4A, 
Globe  and  Phoenix, 5/..  2* 
London  Rhodesn.  Min.  if 
Masbonalaud  Agency ..    17/ 


12/ 

l^ 

22 

2! 

ll 

2A 

3 

2^ 

3^ 

i^ 

3x» 

4^ 

48 

ill 

'A 

16/9 

•ii 

Mayo  Development    ..  i: 

Rezende aj, 

Rhodesia  Ab.  Sham.  T.  2..^ 

Rhodesian  Banket 2'^ 

Rhodesia  Exploration  .  31" 
Selukwe  Columbia  ... ,  3, 

Shamva  Mines 4] 

Surprise i, 

Tanganyika    

Zauibesia  Exploring, 


West  African. 


9/9 
2J 
2 
«/ 
2^ 
19/6 


Abbontiakoon 

Abosso    

Ashanti  Goldhelds,  4/ 

Brooinassie    

Champion  Gold  Reefs.. 
FantI  Consolidated .... 
Gold     Coast     Anialg. 
Himan  Concessions  .. 
Lucky  Chance 


9/3 

2A 
2 

8/3 

19/ 
2^ 


S/6 
8/ 

18/9 
'i 


8/3 

^t 
34/6 

It 

7/3 
6/ 


Naraguta ij 

New  Bibianis,  i6/pd...  8/ 
Nigeria  Bitumen \ 

Do.  Investment 
Prestea  Block  "A  " 
Taquah  Exploration 

Wallis , 

Wassau  7)3 

Do.    West  Amal.  ..  6/ 


.  33/6 

% 


Australians. 


9/9   Associated     g/6 

5/3  ,     Do.     Nrn.  Blocks  ..    5/3 

2/3    Chafters,  46 2/3 

5i  Golden  Horseshoe,  ^5  5J 
21/6   Great  Boulder,  2/    ..,.20/6x 

f/  j  Do.  Perseverance  ..  6/3 
13/     Great  Fingall    17/6 

1/3  Gwalia  Consol.,  2/6,...  1/3 
jHalnault     ^ 


9/6 

7U 

■i/1 

bi 

a/3 

17/ 

5 

5/3 

20/6x 

lA 

6/ 

10/ 

16/6 

t* 

t 

12/ 

Ivanhoe,  Gold  £s  ....  yjj 

Kalgurii 6J 

Lake  View  Cons 17/ 

Lon.Ausl.  &  Gen.  Ex.5/  3/3 

Mount  Hoppy    a^ 

Oroya  Htack  Range  ..       AA 
Oroya  Ivxploration  ....       j| 

South  Kalgurii 12I 

Sous  of  Gwalia    1^ 


Miscellaneous. 


H    i  Alaska  Treadwell  £5  ..  fl 

?tH  'Anaconda,  25  dols 7 J 

3O/6 'Broken  Hill  Prop 36/3 

Do.       Blk.  10,  £10, 

£9  iS/pil 2^1 

Do.       North 4J.\ 

Do.        South 5f|,x 

Camp  Bird 32/6 

Cape  Copper,  £a 6J 

Chauii)ion  Reet,a/6....  7/9 

Dolcoath 13/ 

ElOro     , 27/ 

Bsperansa ',.  ajf 

Great  Cobar,  ^fs 5,' 

Hudson's  Consolidated  1 

Le  KolNo.2 jft 

Lena    3A 

Mason  and  Barry zt 

Mexico  of  HI  Oro   ....  &{ 
32/   Mount  Lyell 32/ 


M'nt.  Morgan 


M 


Mount  Elliott    4*, 

Mysore,  105 54 

Namaqua,  £a i^ 

N'ndydroog,  10/  34/ 

Ooreguni    to/    17/ 

Do.  Fref.,  10/ 1^ 

Otavi  Mines  &  Rly.  £3     7^ 
Pahang  Consols,  it ....  5/ 

RioTinto.^S    66g 

Uussian  Muting  1^ 

pin 

St.  J  ohn  del  Key 13/& 

Spassky  Copper 3A 

TalisiuaD  Consol.  18/  ,.  ii 

rharsis 3I 

Waihi  6k 

Waihi  Grand  J  unction    l|| 

Zinc  Corporation i^g 

Preleieiice  2^x 


33/ 


16/ 
5/3 


t2/6 


■i» 
'i 

33/6 
'71 
'.■Ji 
7<^ 
5/6 
67 
'i 
pm 

3T 


m 

ta/6 


Aleoy  and  Gandia 
Algecitas  (Gibraltar)  .. 
Antofagasta  (Chili)  and 

Bolivia 

Arauco      

Buenos  Ayres  &  Pacific 
Buenos  Ayres  G.  Stbn. 

Do.  Wetiein 

Do.  Bnsenada 

Central  Argentine 
Cent.Ur'g'ayof  MteVid. 

Do.       Eastern  Hx. 

Do.    Northern  Ex. 

Do.     Western  Ex. 
Cordoba  Central 

Do.     Northern    and 
N.-W.  Argtn.  Ex. 
Do.      B.  Ayrcr  Extn. 
Cordoba  and  Rosarlo  . . 
Costa  Rica 
Cuban  Central    . . 
Enlre  Rios 
Gt.  West  of  Brazil 
Int.-Ocoanic  of  Mexico 
(includingMex.Sthn.) 
La  Guaira  and  Caracas 
Leopoldina 

Manila 

Mexican 

Do 

Mexican 

Nitrate 

Ottoman 

Paraguay  Central 
Peruvian  Corporation.. 
PuertoCabello&V'lencia 

Salvador 

San  Paulo 

Taltal         

United  of  Havana 
Western  of  Havana 
Zafra  and  Huelva 


GXOM  TRArFIC  FOB  WCKK. 


Week 
ending 


Oct.  1 
Sept.24 

Oct.  a 
Inly  • 
Oct.    I 


Amonol 


Aug.  20 
Oct.    r 


Sep.sof 


Oct.    I 


Sep.  3on 

^"  30 
Oct.    I 

,.      t 
Sept.  • 

Oct.  I 
Sept.25 
Aug.  • 
Oct.    I 


■  lAug. 


„    £ 

P(.27,aoo 
PMJ.786 

3».750 

7,6i2 

76,7<i6 

89.4*5 

41 .Bit 

11.759 
3.53? 
2,148 
1,747 
5.935 

16,065 
5.240 
6.985 
7,700 
4.823 
7.900 
12,050 

ti8S,9oo 

6.000 

,3S.7«4 

•27,518 

•746,800 

•369.400 

•215,400 

19,240 

J3.549 

•  149.930 

•856,470 

2,750 

•  17.750 

67,613 

21,253 

15.571 

4.6'3 

'2.833 


tn.or  Dec. 

on  laM 

year. 


„  £ 

+  Pl<2.0O0 

+  P»7,fi65 

+  6,8jo 

—  332 

4*  10,050 

4-  »4.354 

4-  5,718 

4-  179 

+  24,641 

4-  2,351 

~      V 

+      580 

4-        237 
4-         110 

4-  1,105 
4-  2,395 
4-  1,005 
4-  738 
5' 
4*      3,000 

^.  *V 
4- •34.840 


a«os«T«ArricTO  OArm 

In.orOM- 

on  laM 

7«"- 


Amonnt. 


4-  750 

—  1.456 
4-  •2,755 
4- •82,  too 
4- •74.300 
4-    44.900 

—  2,520 
4-  3.943 
4-  48,570 
4- •78,953 
+  1,000 
4-  •3.740 

2,076 

—  3.795 
4-     a,oSo 

—  484 

—  310 


P<6}6,5oo 
Pt46l,824 


983,920  +    120,875 


1,031,891 
1,038,678 

8, 

Moo,526 
13". 157 
35.560 
21,075 
•7.367 
75.345 

210,5*3 
63,615 
87.700 
♦7.M' 
7'.«09 
93.500 

408,023 
•2,033,600 


!'! 


56,000 

942,606 

•1,839,040 

•f. 466,200 

•728,600 

•2,199,700 

462,630 

119.411 

•'.939.940 

•3.374.369 

22,000 

•225,500 

616,554 

40,425 

216,274 

«4.7«9 

90.950 


4-  P.88,100 
+  P.  10,787 


4-  '22.339 

+  33.636 

—  '6,704 
4-  a.82t 
+  336.664 
4-  8,J24 
4-  2,273 
4-  9'5 
+  2,051 
4-  3.«45 

*  30.545 

4-  30,400 

4-  6.535 

—  737 
4-  3.596 
4-  «,24J 
4-,  53.473 
4- •409,400 


6,000 
67,560 

4'^210,4}X 

4-^ia9,aoo 
4- •107,800 
250,700 
4-  9M73 
6,338 
4- (290,760 
4-(ll8.35i 
4-  3.750 
4-  •17.360 
75.633 

—  '0,575 
4-      35J04 

—  3.144 
4-        I.I3<) 


Months,    i  Netl.    <I  9  days.     |  14  days,    t  From  Jan.  1.    ]  From  July  i. 
INDIAN   RAILWAYS. 


GItOSS   TRAFFIC  FOR 

WXSK. 

OROSS  TRAFFIC  TO  DATE. 

MAMS. 

Week 
ending 

Amount. 

In 
on 

.  or  Dec. 
last  year 

? 
» 

Amount. 

In 
on 

.  or  Deo. 
last  year. 

KS. 

KS. 

Ks.        1 

Us. 

Bengal  Nagpur., 

Sept.  10 

4.63.000 

+ 

3t,ooo 

47.74.000    4- 

6,04,000 

Bengal  &  N.-W.. 

Aug.  27 

2,35.440 

4- 

27,605 

20,15,500    4- 

1,62,853 

Boinbay&Haroda 

Oct.    I 

7,94.000 

4- 

96,000 

1,04,32,000  j  4- 

ii,aa/>oa 

Burma     .. 

Sept.  3 

3.04.143 

4- 

65,130 

25,94,220  '4- 

2,03,868 

Delhi  Umballa.. 

Oct.     1 

52,600 

+ 

12,600 

5,36,200  ',+ 

72,400 

East  Indian      .. 

,,      I 

18,10,000 

+ 

2,89,000 

'.99.23,000 

■^ 

33,00,000 

Gt.  ludian  Penin. 

»      ' 

10,70,700 

+ 

1,41.700 

1,28,84,293 

4- 

14.72.533 

Indian     Midland 

»      ' 

1.97.400 

4- 

10,600 

^ 

23.30,877 

4- 

',66,713 

Madras    and    S. 

Mahratta 

Sept.  10 

5,92,400 

4- 

23,262 

64.65.307 

4- 

4.28,651 

South  Indian     .. 

..     3 

4.49.005 

+ 

50,374 

41.07,626 

-i. 

61,044 

Southern  Punjab 

,.    34 

70,808 

4- 

17.903 

8.43.7«o 
2.38,032 

4- 

2,26,64* 

Do.  Extension 

..    24 

17,034 

4- 

4,747 

4- 

43.06} 

S  From  July  i. 
UNITED  STATES  AND  CANADIAN  RAILWAYS. 


GROSS 

TRAFFIC 

FOB  WEEK. 

GROSS  TRAFFIC  TO  DATC. 

MAHS. 

Week 
end  log 

Amount. 

In.  or  Dec. 
onlastyear. 

s 
? 

*--"'•    iSii'ty^ 

dols. 

dols. 

dols.             dols. 

Canadian  Pacific 

Sep.  3ot 

3.933.000 

4-    170,000     '3 

37.239.000 

4-  4.349.000 

Denver  &  Rio  Grande 

ti    30 

689,000 

+        27,OJO       13 

6,428,900 

+      357,700 

Gr.  Trk.  Main  Line.. 

,.    30t 

£201,130 

4-   £",895  ,  '3 

£1,813,107 

+     £31,651 

Canada  Atlantic 

,.    3ot 

jf9.98o 

—    £'.963      '3 

£292.336 

—  £'3.341 

—  £30.105 

Gr.  Trk.  Western     . . 

,.    30t 

£32,200 

4-     £1.579 

'3 

Do.  Det.,G.  H.&Mil 

n     30t 

£10,871 

+        £379 

'3 

£95.064 
13,286,000 

-       £8.350 

Louisville  &  Nashv'le 

,.     30 

1,425,000 

4-      76,000 

l^ 

4-  1,057,000 

National  of  Mexico* 

.1    '4 

'.326,953 

4-    306,101 

— 

— 

— 

Southern 

»    30 

1,561,000 
836,000 

4-     55,000 

■3 

14,520,000 

4-      677,000 

Wabash 

..    30 

4-      90,000 

■3 

7.767,000 

4-      336,000 

t  9  days.    •  Includes  Mex.  International  and  Interoceamc. 
MONTHLY    STATEMENTS. 


HETT  EARNINGS  FOR  MONTH.       NBTT  BARNINGS  TO  DATE. 


Month.    Amount. 


In.  or  Dec.  °  J 
onlastyear  o^ 


Amount. 


IiLorDec 
OQ  last  year. 


aois. 

dols. 

,       dola 

1       dols. 

Atchison 

Aug.    • 

9,069,000 

4- 

110,000 

3  1    17,091,000  4-      389,000 

Canadian  Northern 

,, 

263,000 

4- 

58.600 

3             611,300  4-      177,300 

Canadian  Pacific  . . 

„ 

3,692,000 

4- 

728.000 

a       7,177,000  4-  '.733.000 

Cuba 

July    • 

233.440 

4- 

71,01c 

1             333.44< 

4-         71,010 

Do 

.,      i 

81.765 

4- 

67.744 

X 

8i,76< 

4-        67.744 

Denver  &  Rio 

Aug. 

7<36,ooo 

— 

168,000 

2 

',501  joe 

—    159.074 

Erie 

• 

5,329,000 

4- 

769,000 

3 

XO,0O4,O0C 

4-  1,165,000 

Gr.  Tr.  Main  Line.. 

£175.500 

4- 

£',500 

3 

£33',70o 

4-        £'.7-0 

Canada  Atlantic     , . 

,, 

£900 

— 

£3.500 

3 

J£i.«oo 

=  A.r 

Grand  IrunkWestn 

^1 

£20,300 

— 

£22,100, 

3              £32.300 

Do.  Uet.G.  H.&Mil. 

£2,400 

— 

£6,200 

2                £1,600 

—    £i'.5S0 

Illinois  Central 

« 

5,144,000 

+ 

274,000 

3         10,128,001. 

Y     689,000 

Louisville  dcNashvl. 

• 

4,567,000 

4- 

506,000 

— .  1             — . 

— 

Miss.  K.  &  Texas  .. 

j^            • 

3,211,798 

4- 

43.438 

2         4.34».27' 

4-     249,048 

New  \orkCent.&H. 

',757.333 

315,111     7      10,506,022 

—  ',387.436 

NewVorKOnt.&W. 

"           • 

971, Quo 

4- 

114,000     2        1,913,00c 

4-      '94.000 

Natl,  of  Mexico      .. 

2,132,000 

4- 

*63,'ooo   —  j           — 

^ 

Norfolk  &  Western 

;;  • 

,136,000 

4- 

«. 

Northern  Pacitio    . . 

July    • 

6,247,000 

— 

451,000       '    1       6,347.000 

—    45>.oao 

Pennsylvania 

„     • 

4.777.333 

4- 

37'. "37    —             — 

— 

Philadelphia 

Aug.   • 

'.339.234 

4- 

121,334      t         3,180,182 

28J.97S 

Reading 

July 

','!'. '39 

— 

35,130   -              - 



Southern  Pacific  .. 

Aug. 

4.312.000 

— 

i6«,ooo     t        8.ao9,aac 

—  .  iyoifloo 

Southern 

"      * 

5.034.000 

4- 

394,000     1        9,814.000 
SSLOOO     1      16,396,000 

■h       »fStOOO 

Union  Pacitio 

..      • 

8,479,000 

4- 

+    913.000 

•¥     106,000 

Waha«h                  ..  lulv    •  1 

3.344.000 

4- 

106,000     1        2.344,000 

*  oross 

earumiis. 

iLoss.     t  S 

>urp 

OS. 

;2c 


Zhc  Jnvestors'  IRevlew. 


October  8,  1910.. 


INDIA    BONDS, 

Bearing  Interest  at    £3J   per  cent,  per  annum,    payable 
half-yearly. 


A  First  Dividend,  amounting  to  JH  3s.  6d.  per  cent.,  representing  interest 

accrued  from  the  12th  October,  1910,  upon  the  various  instalments  as  tliey 

severally  become  due,  will  be  paid  on  the  12th  April,  1911. 


ISSUE   OF    £4,000,000    BONDS, 

in  amounts  of  £1O0,  £500,  £1,000  and  £5,000. 

Repayable  at  par  by  equal  annual  drawings  extending  over  a  period 
of  8  years. 

THE  GOVERNOR  and  COMPANY  of  the  BANK  OF  ENGLAND  give 
notice  that  they  are  authorized  to  receive  Tenders  for  this  Loan. 

The  is<iue  is  made  under  the  powers  conveyed  in  the  East  India  Loans  Act, 
1908  (8  Edw.  VII., c. 54).  jf2,25o,oooof  the  proceeds  will  be  used  for  the  payment 
to  be  made  by  the  Secretary  of  State  for  India  in  Council  on  the  31st  December, 
1910,  to  the  Indian  Midland  Railway  Company  in  consequence  of  the  termination 
on  that  day  of  his  contract  with  the  Company,  and  the  balance  will  be  applied 
towards  tfie  discharge  of  £1,776,200  Debentures  of  the  Madras  and  Indian 
Midland  Railway  Companies,  falling  due  at  various  dates  in  igii-12,  for  which 
the  direct  liability  was,  or  will  be,  assumed  by  the  Secretary  of  State  in  Council 
on  the  termination  of  his  contracts  with  the  respective  Companies. 

The  Bonds  will  be  to  Bearer  and  will  be  dated  the  12th  October,  1910. 
Interest  will  be  payable  half-yearly  by  Coupon  due  the  12th  April  and  i2tb 
October.  The  first  Coupon,  due  the  12th  April,  1911,  will  be  for  £1  3s.  6d.  per 
cent.,  representing  interest  accrued  upon  the  various  instalments  as  they 
severally  become  due. 

On  the  i2th  October  in  each  of  the  eight  years  from  iqii  to  1018,  both 
inclusive,  one-eighth  part  of  the  total  amount  of  the  Bonds  issued  will  be 
redeemed  at  par,  the  Bonds  to  be  redeemed  in  each  year  being  determined  by 
lot,  and  paid  oflf,  in  accordance  with  regulations  made  by  the  Secretary  ot  State 
for  India  in  Council.  The  numbers  of  the  Bonds  drawn  for  repayment  on  each 
occasion  will  be  advertised  in  the  London  Gazette  not  less  than  two  months 
prior  to  the  date  of  redemption. 

Tenders  must  be  delivered  at  the  Chief  Cashier's  OfiSce,  Bank  of  England, 
before  Two  o'clock  on  Wednesday,  the  i2th  October,  1910,  and  a  deposit  of  £^ 
per  cent,  on  the  nominal  amount  of  the  Bonds  tendered  for  must  be  paid  at  the 
time  of  the  delivery  of  the  Tender.  The  deposit  must  not  be  enclosed  in  the 
Tender. 

Tenders  may  be  for  the  whole  or  any  part  of  the  issue,  in  multiples  of  ;f  100. 
Every  Tender  must  state  what  amount  of  money  will  be  given  for  every  ;{"ioo  of 
Bonds,  and  must  be  at  a  price  which  is  a  multiple  of  sixpence.  In  case  of 
partial  allotment,  the  balance  of  the  amount  paid  as  deposit  will  be  applied 
towards  the  payment  of  the  first  instalment.  Should  there  be  a  surplus  after 
making  that  payment,  such  surplus  will  be  refunded  by  cheque. 

The  dates  on  which  the  further  payments  will  be  required  are  as  follows  : 
So  much  as,  when  added  to  the  deposit,  will  leave  Seventy  Pounds  (Sterling) 
to  be  paid  for  each  hundred  pounds  of  Bonds  on  Wednesday,  the  2nd 
November,  1910. 
£^30  per  cent,  on  Monday,  the  12th  December,  1910. 
i"40  per  cent,  on  Monday,  the  9th  January,  igii. 

T£e  instalments  may  be  paid  in  full  on,  or  after,  the  2nd  November,  1910, 
under  discount  at  the  rate  of  £3^  per  cent,  per  annum. 


In  case  of  default  in  the  payment  of  any  instalment  at  its  proper  date,  the 
deposit  and  the  instalments  previously  paid  will  be  liable  to  forfeiture. 

Scrip  Certificates  to  bearer  will  be  issued  in  exchange  for  the  provisional 
receipts.  These  Certificates,  when  fully  paid,  will  be  exchangeable  into 
Definitive  Bonds  ;  due  notice  will  be  given  in  the  Public  Press  when  the  Bonds 
are  ready  for  delivery. 

Tenders  must  be  on  printed  forms,  which  may  be  obtained  at  the  Bank  of 
England,  or  any  of  its  branches;  of  Mr.  Horace  H.Scott,  the  Broker  to  the 
Secretary  of  State  for  India  in  Council  (Messrs.  R.  Nivison  &  Co.),  Bank 
Buildings,  Princes  Street,  London,  E.C.  ;  or  of  Messrs.  Mullens,  Marshall  and 
Co.,  13,  George  Street,  Mansion  House,  London,  E.C. 

The  Secretary  of  State  for  India  in  Council  reserves  the  right  of 
rejecting  any  Tenders. 

Bank  of  England, 

6th  October,  1910. 

DEVELOPMENTS  i«  THE  BOOK  MONTHLY. 

To  those  who  read  books  or  who  love  to  read 
about  books  the  news  will  be  interesting  that  the 
BOOK  MONTHLY  is,  after  seven  years  of 
acceptable  existence,  going  to  broaden  out  into 
a  larger  and  more  popular  business  Magazine. 
It  will  from  no"^  onwards  embrace  a  wider 
field  of  literary  usefulness,  and  will  appeal  not 
only  to  the  bookseller  and  librarian,  but  to  the 
ever  growing  multitude  of  those  who  read.  It 
will  aim  in  short  to  be  the  monthly  guide  to  the 
literature  of  the  day,  and  without  being  a  captious 
or  specially  critical  journal  will  plainly  indicate 
what  the  best  books  of  the  month  contain,  as 
well  as  tell  what  books  are  coming.  As  hereto- 
fore it  will  be  most  interestingly  illustrated,  and 
it  only  costs  sixpence  a  month.  You  can  order 
it  regularly  from  any  bookseller,  bookstall  or 
news  agency,  or  the  publishers  will  send  it  post 
free  for  a  year  to  any  part  of  the  world  for  8/- 
paid  in  advance.  Send  the  money  to  SIMPKIN, 
MARSHALL  €r Co.,  Stationers,  Hall  Court,  E.C. 


J^T>'VJi,t9C'Bi     NO'FXCE:.  a  copy  of  the  full  Prospectus  has  been  filed  with  tlie  Registrar  of  Joint  Stock  Companies. 

The  SUBSCRIPTION  LIST  will  OPEN  on  MONDAY,  the  10th  day  of  Oct.,  1910,  ami  will  CLOSE  on  or  before  WEDNESDAY,  the  12th  day  of  Oct.,  1910. 

THE  JICARO  GOLD  ESTATES,  LTD. 

(Incorporated  under  the  Companies  (Consolidation)  Act,  1908.)    ^^^^^^===^^^==^^^== 

CAPITAL        '.        '       '        '.        :        £75,000, 

Divided  into  300,000  Shares  ot  5s.  each,  of  which  109,000  Shares  are  to  be  issued  as  fully  paid  to  the  Vendors  (being  part  of  the  purchase  price)  and  others,  and 

140,000    SHARES    ARE    NOW    OFFERED    FOR    SUBSCRIPTION    AT   PAR, 

Payable  as  follows :— 6d.  per  Share  on  Application,  6d.  per  Share  on  Allotment,  Is.  per  Share  14  days  after  Allotment,  and  the  balance  in  sums  not 

exoeedmg  Is.  per  share  at  intervals  of  not  less  than  14  days  between  each  payment  as  and  when  required  at  14  days'  notice. 

DIRECTORS.  I  BROKERS. 

WILLIAM  JAMES  FISHER,  J. P.  (Chairman  of  The  African        ashlev  R    PAIN    9  r^onthnll  Buildings    EC    and  Stock 

Plantations,  Limited),  29    Woburn  square,  London,  "xclilange  Copthall  Buildmgs,  E.C.  and  StocK 

W.C.  (Chairman).  DOUGLAS  CAIRNEY,  135    Buchanan   street,  and  Stoc^ 


ANSON  VIVIAN  SQUIRE,  R.N.R.  (Director  of  the  Premier 
New  Zealand  Gold  Mining  Co.,  Ltd.),  Kingston  House, 
Kew  Gardens,  Surrey. 
GUY  EWING  (Director  of  The  Great  Bonanza  Gold 
Mining  Company,  Limited),  80  Chancery  Lane, 
London,  W.C. 
LIEUT.-COL.  ALFRED  TRITTON  WINTLE,  16  Warwick 
road.  Earl's  Court,  London,  S.W. 

AGENT    IN    NICARAGUA. 
JOHN  MAY,  Merchant.  Leon,  Nicaragua. 
BAXKERH. 
THE  LONDON  CITY  &  MIDLAND  BANK,  LIMITED,  Blooms- 
bury  Branch,  127  High  Holborn,  London,  W.C,  and 
other  Branches. 


Exchange,  Glasgow. 

SOLICITORS. 
FRANK  SIMMONDS  and  CARTERS,  Broad  street  House, 
London,  E.C. 

AUDITOR. 
W.     LACON    THRELFORD,    C.A.,    119/120    London  Wall, 
London,  E.C. 

CONSULTING  ENGINEER. 
JAMES    A.    GILMOUR,      Assoc.      R.S.M.     London,      638, 
Salisbury  House,  London,  E.C. 

SECRETARY   AND    REGISTERED    OFFICES. 
NOEL  SMITH,  B  Broad  street  Place,  London,  E.C. 


This  Company  has  been  formed  to  acquire  the  group  of  gold  mining 
claims  situated  in  the  well-known  mining  district  of  Jicaro,  Department 
of  Nueva  Segovia,  Republic  of  Nicaragua,  Central  America. 

THE    MINING    RIGHTS   AND    MILL   SITE. 
The  following  is  a  list  of  the  mining  rights : — 

San  Cristobal      )    .[^  , ,       =,  .,,,  ,    400  x  200  Varas. 

Aguja  de  Arra     f  '■'^""^  ^'"^"  """^  ''"""    200  x  200      „ 
La  Tranquilidad  . .  . .     400  x  200       „ 

El  Tirado  (including  Socorro)  . .    600  x  125      „ 

Santa  Ana       . .  . .  . .  . .    600  x  200      „ 

BanPablo ..600x200       „ 

El  Golpe  . .    600  X  170      „ 

La  Coneepcion  . .  . .  . .    700  x  200      ,, 

San  Lorenzo  . .  . .  . .     200  x  200       ,, 

The  said  raining  rights  together  constitute  21J  claims,  and  in  area 
approximate  to  139  acres. 

The  Mill  Site,  known  as  Pilar  de  la  Virgen,  acquired  for  water  and  power 
purposes,  has  an  area  of  1,000,000  square  varas  (about  175  acres)  with 
frontage  of  some  2,700  feet  to  the  River  Jicaro. 

An  exhaustive  report  on  the  property,  with  plans,  including  assay  plan, 
has  been  made  by  Mr  E.  W.  J.  Edwards,  Assoc.M.I.C.E.,  Assoc.  R.C.Sc, 
Lond.,  who,  having  had  charge  of  and  superintended  most  of  the  recent 
development  work,  on  behalf  of  Mr  John  May,  the  agent  in  Nicaragua 
above  mentioned,  has  the  advantage  of  an  intimate  knowledge  of  the 
property. 

THE    ORE    BODIES. 
The  auriferous  lodes  are  of  considerable  size;    they  outcrop  on  the 
mountains  to  an  elevation  of  500  feet  above  the  river,  and  can  be  clieaply 


worked  for  some  time  to  come  by  means  of  tunnels.  There  are  at  least 
three  distinct  main  lines  of  lode,  namely,  the  San  Cristobal,  the  AguJa 
de  Arra  and  Santa  Ana  and  the  Tirado  and  Socorro,  and  all  the  lines 
have  been  proved  to  carry  payable  gold.  The  ores  carry  fine  gold  well 
distributed,  and  by  the  ordinary  amalgamation  method,  with  subsequent 
cyanide  treatment,  over  80  per  cent,  of  the  total  value  is  recoverable. 

ESTIMATED  PROFIT  ON  FIRST  YEAR'S  WORKING  OF 

MILLING  PLANT. 

The  Engineer's  Report  shows  that  the  San  Cristobal  ore  has  an  average 
value  of  at  least  £5  per  ton  from  the  ore  at  present  exposed  and  that  after 
making  an  allowance  of  10  per  cent,  for  loss  in  treatment  and  16s  per  ton 
for  expenses,  a  net  profit  will  remain  of  £3  14s  a  ton,  showing  on  the  work- 
ing of  a  plant  of  25  tons  per  day  capacity  for  300  days  in  the  year  a  net 
profit  of  £27,750. 

The  Directors,  however,  prefer  to  estimate  on  a  conservative  basis,  and 
therefore  make  a  further  deduction  of  10  per  cent.,  and  on  these  figures  the 
following  results  should  be  obtained  on  the  first  year's  working : — 

Treatment  of  25  tons  per  day  for  300  days,  or  7,500  tons 

at  £3  4s  per  ton  net  profit  £24,000 

To  pay  20  per  cent,  on  the  nominal  capital  of  £75,000. .     15,000 


Leaving  a  Balance  available  for  Reserve,  further  Dis- 
tribution of  Dividends,  &c.  of    £9,000 


Prospectuses  and  forms  of  application  can  be  obtained  from  the  Com- 
pany's Bankers,  Brokers  and  Solicitors,  and  at  the  offices  of  the  Company, 
Dated  this  SOtli  day  ot  September,  1910. 


Ptintsd  for  the  Proprietors  by  St.  Clement?  Press,  Limited,  Newspaper  Buildings,  Portugal  Street,  Kingsway,  London,  W.C,  and  Published 
by  CLiUKNT  Wilson,   Norfolk  House,  Norfolk  Street,  Strand,  W.C— October  8,  1910, 
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NORTH  BRITISH 
&  MERCANTILE 

INSURANCE    COMPANY. 

In  which  are  vested  the  shares  of  The  Ocean  Marine  Insurance  Co., 
Ltd.,  and  The  Railway  Passengers'  Assurance  Co. 

FIRE,    LIFE.    ANNUITIES,     MARINE, 
BURGLARY,    ACCIDENTS,     &c 


Total  Funds 
Annual    Income 


£20,000,000 
£4,500,000 


61, 


THREADNEEDLE  STREET,  LONDON, 
6*,  PRINCES  STREET,  EDINBURGH. 


E.G. 


BANK  OF  NEW  SOUTH  WALES. 

ESTABLISHeO     1817. 

Paid-up  Capital       £2,500,000. 

Reserve  Fund  £1,750,000. 

I^L  Reserve  Liability  of  Proprietors    . .  £2,500,000. 

^^K  Head  Offlce:    SYDNEY,    NEW    SOUTH    WALES. 

^^^^  London   Directors. 

^^^K  Sir  Robert  L.  Lucas-Tooth,  Bart,  Chairman, 

V^K  F.  Green,  Esq.  H.  L.  M.  Tritton,  Esq. 

^^^B        David  George,  */aiKiff«r.     Hai.kerstone  Meldrum,  y4ssisfan(  J/aiia;«f, 

^^^P'  William  K.  K.  Giuhs,  Accountant. 

The  Bank  has  1 38  Branches  and  Agencies  in  New  South  Wales,  44  in  Queensland 
34  in  yictoria,  3  in  South  Atistralia,  8  in  Western  Australia,  48  in  New  Zealand, 
and  2  in  l-"iii,  and  has  Agents  and  Correspondents  all  over  the  World  on  whom 
the  London  Office  erants  Circular  Letters  of  Credit  and  Circular  Notes. 

The  London  Oliice  also  issues  Drafts  on  demand  on  its  Head  Office  and 
Branches  in  Australia  and  New  Zealand  and  Fiji,  and  on  its  Correspondents  in 
Tasmania.  Makes  Mail  and  Cable  Transfers.  Negotiates  and  Collects  Bills  of 
Exchange.  Receives  Deposits  for  Fixed  l>eriods  011  terms  which  may  be  known 
on  application  ;  and  conducts  every  description  of  Australasian  BaultiuK  business , 
London  OfHce :   61.    OLD    BROAD    STREET.  E.C. 

THE  UNION  BANK  OF  AUSTRALIA,  LIMITED. 

Established  1837.  Incorporated  1880, 

Paid-up  Capital,  £1,500,000.  Reserve  Fund    £1,110,000. 

Reserved  Liability  of  Proprietors,  £5,000,000 

HEAD  OFFICE-      -      -    71,CORNHILL,  LONDON.  E.C. 

DRAFTS  are  granted  on  the   Bank's  Branches  throughout   the  Australian 
Slates  and  Dominion  of  New  Zealand. 
TKLEGRAPHIC  REMITTANCES  are  also  made. 
HILLS  arc  purchased  or  sent  for  Collection. 

DEPOSITS  are  received  for  filed  periods  on  terms  which  may  be  ascertained 
'  on  application.  ' 


THE  YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  in  Japan.) 
ESTABLISHED    1S80. 


Capital  Paid  Up Ten  24,000,000 

Reserve  Fund        Ten  16,600,000 

H tad  Office:  YOKOHAMA. 
Branches  and  Agencies  at 

Antung-Hsien.  Hankow.  Nagasaki.  Sao 

Bombay,  Honolulu.  Newchang.  Franeiaeo. 

^u, u  ,„  Hong  Kong.  New  York.  Shanghai. 

Changchun.  Kobe         *  Osaka.  Tlehlfng. 

Dairen  (Dalny).  Liaoyang.  Peking.  Tientsin. 

Fengtien  (Mukden).         Lyons  Ryojun  (Port  Arthiu;.     Tokyo. 

The  Bank  buys  and  receives  lor  collection  Bills  of  Exchange,  Issues  Drafts 
and  Telegraphic  Transfers  and  Letters  of  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business. 
Deposits  received  for  fixed  periods  at  rates  to  be  obtained  on  apDllcatioD. 
London  Office:  Jjo,  BISHOPSGATE  STREET  WITHIN,  E.C. 

K.    TATSUMI,  Manager. 

THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  Ofnce-40,  THREADNEKDLE  STREET,  LONDON,   E.C. 


Capital  Authorised 
Capital  Paid  Up.. 
Reserve  Fund 


£1,500,000 

£562,500 
£285.000 


Bankers.— Bank  of  England,  London  Joint  Stock  Bank,  Limited. 
Branches  and  Agencies  in  India,  Ceylon,  Straits  Settlements, 
China,  and  Japan. 

The  Bank  buys  and  sells  Bills  of   Exchange,  Issaes   Letters  ot  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business  in  connection  with 
Deposits  receive<l  for  One,  Two  or  Three  Years  at  34  per  cent. 
Other  rates  on  application, 
and  on  current  accounts;  interest  is  allowed  at  a  per  cent,  per  annnm  oo  the 
minimum  monthly  balances,  provided  they  do  not  fall  below  ^200, 

ROYAL   BANK   OF   SCOTLAND. 

Incorporated  by  Royal  Charter,  1737- 

CAPITAL  PAID  UP  £2.000.000 

REST £1.030.620 

Head    Offlce:      ST.  ANDREW  SQUARE.    EDINBl<RGH. 

Adam  Tait,  Cashier  and  General  Manaxer. 

London    Offlce:       123,    BISHOPSGATE    STREET   WITHIN 

William  Wallace,  Manager 
153  Branch  Offioes  throughout  Sootland. 

Banking  Business  of  every  description  transacted.   Accounts  opened  for  Forei^ 

Correspondents.     Bills,  Cheques,  and  other  documents  coUecttd.     Depoaata 

recsivtd  at  ioterett  repa)able  at  saU. 
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BANKS. 


STANDARD  BANK  OF  SOUTH  AFRICA,  LTD. 

(Bankers  to  the  Government  of  the  C.pe  of  Good  Hope  and  to  the  Imperial  Gorernment 
in  South  Africa). 

Head  Office:    10.    CLEMENTS    LANE,   LOMBARD   ST.,  LONDON,   E.C 
Hamburg  Agency:  27,  ALSTERDAMM. 
New  York  Agency:    55.  WALL    STREET. 
Over  160  Branches  in  South  Africa. 

Subscribed  Capital fM?J'I!? 

Paid-up  Capital V'^'^ 

Reserve  Fund £i.9«>.ooo 

BOARD  OF  DIRECTORS. 

A'm.  Reler5onArbuthnct,]r.,  Esq.     I      Rt.  Hon.  Sir  WF.  Hely-Hut  chin  son 
Sir  David  Miller  Barbour,  K.C.S.I.,  P.O.,  G.C.M.C 

K  C  M  G.  IE.  Brodie  Hoare,  Esq. 

Robert  E.  blikinson,  Esq.  j      Horace  Peel,  Esq. 

Hon.  Sir  Chas.  W.  Fremanlle,  K.C.B.     !       Right  Hon.  Lord  Welby,  G.C.B. 
The  Banit  Krants  drafts  on  and  transacts  e»ery  description  of  banlclng  business  with  the 
Principal  towns  of  the  Cape    Province.  Natal.  Orange  Free    State,  Transvaal.  Rhodesia, 
Nyasiilaiid.  and  East  Africa.     Telegraphic  remittances  made.     Deposits  received  for  fixed 
pcr-ois     Term*  on  application. 
The  Bank's  Ciftular  Letters  of  Credit  are  available  all  over  the  world. 

cuIt'o'me'Js™'^''"   "'  ""    ""'  ""  "'"""'   """    W,'S\Tm'sM AKT.^So^^MaYager."' 

(Incorporated  by  Act  of  Oeniral  Assembly,  July  igth,  1861.) 

BANKERS   TO   THE   NEW   ZEALAND   GOVERNMENT. 

London  Office:  i,  Queen  Victoria  Street,  London,  E.C. 

Four  per  Cent.  Guaranteed  Stock         ._  £1,000,000 

»5,coo  Preference  Shares   of  £6   133.   4d.    issued   to    New   Zealand 

Government 500,000 

150,000    Ordinary    Shares    at    £6    13s.    4d.    (£1,000,000). 

Called  up  £3  6s.  8d,  per  share 500,000 

Uncalled,  £3  6s  ,8d.  per  share 500,000 

Reserve  Fund  and  Undivided  Profits 004,134 

Negotiates  and  collects  Bills  of  Exchange, 

Trrants  drafts  on  all  its  Offices  in    New   Zealand.    Australia  and   Fiji,    Re- 
miltances  made  by  telegraphic  transfer.  ^^^^^  ^^^^^^   ^^^^^^^ 


ENGLISH,    SCOTTISH,    AND     AUSTRALIAN 
BANK,  LIMITED. 

Head  0«flco— 38,  Iao»Mtja,r€a  Stx?eet,  e:.C. 

Subscribed  Capital £1.078,875    0    0 

Paid-up  Capital 539,437  «>    » 

Further  Liability  ol  Proprietors     ..        ..  539.437  >o    o 

Reserve  Fund 181,000    o    0 

LETTERS  OF  CREDIT  and  DRAFTS  on  the  Branches  and  Agencies  ol 
the  Bank  in  Australia  can  be  obtained  at  the  Head  Office,  or  through  the  Agents 
of  the  Bank,  in  the  chief  Provincial  towns  throughout  the  United  Kingdom. 
REMITTANCES  made  by  TELEGRAPHIC  TRANSFER. 
BILLS  NEGOTIATED  or  forwarded  for  COLLECTION. 
BANKING  and  EXCHANGE  Business  of  every  description  transacted  with 
Australia.  „ 

J.  PATERSON,  Manager. 

THE     WESTERN     AUSTRALIAN     BANK. 

Established    1841. 
Authorised  Capital    £200,000    0    0  I  Paid-up  Capital     . .  £175,000    0    0 

(2o,ooo)Shares  01  £ lu  each)  (17,500  Shares  of  £10  each) 

Reserve  Fund  . .    . .  £487,024    0    0  |  Reserved  Profits    . .    £31,192    0    0 

Reserved  Liability  of  Shareholders    £200,000. 

Drafts  issued,   Remittunces  cabled.  Bills  negotiated  or  collected,  Deposits 

received  for  fixed  periods  at  rates  to  be  ascertained  on  application,  and  all 

banking  and  exchange  business  connected  with  Western  Au-tralia  conducted 

through  the  London  Agents,  The  Banlt  of  Adelaide,  11,  Leadenhall  Street,  E.C. 

THE      BANK     OF     ADELAIDE 

(Established  1863.) 

Capital  £500,000.    Paid  up  £400,000 

Reserve  Fund  £350,000 

Reserve  Liability  of  Proprietors £500,000 

London  Office— 11,  Leadenhall  Street,  E.C. 

BILLS  on  Australasia  purchased  or  collected. 

DRAFTS  issued  and  REMITTANCES  cabled. 

DEPOSITS  received  for  fixed  periods  at  rates  to  be  ascertained  on  application. 

PERCY  ARNOLD,  Manager. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Office— ;i.  Old  Broad  Street,  E.C. 

Subscribed  Capital  £1,276,747    10    O 

Paid  up        548,152    10    O 

Uncalled,  Including  Reserve  Liability        ..  728,595       O    O 

Reserve  Fund  and  Undivided  Profits         ..  71,680       4     1 

REMITTANCES  made  by  CABLE. 
DRAFTS,  LETTERS   OF  CREDIT  and   CIRCULAR   NOTES   issued  upon 

Branches  and  Agents. 
BILLS  on  Australasia  NEGOTIATED  or  sent  for  collection. 
DEPOSITS  RECEIVED   for  periods  and  at  rates  which  may  be  ascertained 
on   application,  and   Banking   Business  of  every  description  conducted 
with  Australia. 

BIRKBECK     BANK. 

Established  1851. 
SOUTHAMPTON    BUILDINGS,    HIGH    HOUBORN,    W.C. 

21    per    cent.    INTEREST 

allowed  on  Deposit— repayable  on  Demand. 

2  per  cent.  INTEREST 

allowed  on  Drawing  Accounts  with  Cheque  Book. 

AH  General  Banking  Business  transacted.     Almanack,  with  all 
Particulars,  poBt  free.— G.  F.  Ravensckoft,  Secretary. 


INSURANCE. 


PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBORN    BARS,    LONDON. 


Invested  Funds  £75,000,000. 
XKe  IDE^AI^  Policy 

Enables  Policyholders  to  reap  the  benefits  of  their  investments 

during    thelp    own     lifetime,    and    in    the    event    of 

premature  death  to  leave  their  legal  re,  resentatives  in  possession 

of  a  comfortable  home  free  from  mortgage  debt  or  encumbrance. 

Write  for  Free  Prospectus. 

GOOD    PROSPECTS    FOR    ACTIVE    AGENTS. 

City       Ial*o       .a.ss«xz>a,i^ce       Co»T»i>a,»»y,       ]l<«d. 

6,  Paul  Street,  Finsbury,  London.  E.C. 

M.   GBEGOHY,  HanaSini!  Director. 

NOTICES. 

NOTICE. 
MEMBERS  of  tne  STOCK  EXCHANGE  are  NOT  ALLOWED  to  ADVER- 
TISE  for  BUSINESS  PURPOSES,  or  toissue  circulars  to  personsother  than  theit 
own  Principals.  Piirsons  who  advertise  as  Brokers  or  Sh^re  Dealers  are  Not 
Members  of  the  Stock  Exchange,  nor  in  any  way  under  the  Control  of  the  Com- 
mittee. Members  issuinjj  Contract  Note?  are  required  to  use  such  a  form  as  will 
provide  that  the  words  "  Member  of  the  Stock  Exchange.  London,"  shaU 
immediately  follow  the  signature.  A  list  of  Members  of  The  Stock  Exchanpe 
who  are  Stock  and  Share  Brokers  may  be  seen  at  the  Bartholomew  Lane 
entrance  to  the  Bank  of  England,  or  obtained  on  application  to 

EDWARD    SATTERTHWAITE, 
Secretary  to  the  Committee  of  the  Stock  Excbaoge. 
Committee  Room   Stock  Exchange   London   E.C 

CLERICAL  MEDICAL  AND   GENERAL   LIFE 

ASSURANCE  SOCIETY, 

15,  St.  James's  Square,  London,  S.W. 

The  ANNUAL  GENERAL  MEETING  of  PROPRIETORS 
will  be  held  at  the  Principal  OfBce  of  the  Society  as  above,  on 
Friday,  the  4th  day  of  November  next,  at  one  o'clock  precisely, 
to  receive  and  consider  the  annual  report  of  the  Directors,  to  fill 
vacancies  among  the  Directors  and  to  elect  Auditors  on  behalf  of 
the    Proprietors. 

Four  Directors,  viz.,  John  Astley  Bloxam,  Esq.,  F.R.C.S., 
Marston  Clarke  Buszard,  Esq.,  K.C.,  Thomas  Pridgin  Teale, 
Esq.,  M.B.,  F.R  C.S.,  F.R.S.,  and  William  Joseph  Hatchings 
Whittall,  Esq.,  retire  in  accordance  with  Article  45  of  the  Laws 
and  Regulations,  and  two,  viz..  Sir  Walter  Roper  Lawrence, 
Bart.,  G.C.I.E,,  and  Sir  Frederick  Treves,  Bart.,  F.R.C.S., 
G.C.V.O.,  who  were  appointed  by  the  Board  temporary  Directors, 
retire  in  accordance  with  Article  51  of  the  Laws  and  Regulations, 
and  all  being  eligible  for  re-election  offer  themselves  accordingly. 

The  two  Auditors  elected  by  the  proprietors,  viz..  Dr.  Robert 
Jones  and  George  Sheward,  EUq.,  retire  in  accordance  with  the 
Laws  and  Regulations  and  being  eligible  for  re-election  offer 
themselves  accordingly. 

A.    D.   BES.\NT,  Actuary  and  Secretary. 

October  13th,  1910. 

CLERICAL,  MEDICAL   AND   GENERAL   LIFE 

ASSURANCE  SOCIETY, 

15,  St.  James's  Square,  London,  S.W. 

A  MEETING  OF  PERSONS  a.ssured  will  be  held  at  the 
Principal  Office  of  the  Society,  as  above,  on  Thursday,  the  3rd  day 
of  November  next,  at  2  o'clock  precisely,  to  elect  two  Auditors  on 
their  behalf,  in  place  of  Henry  Averel!  Daniell,  Esq.,  and 
Christopher  Robert  Nugent,  Esq.,  who  retire  in  accordance  with 
the  Laws  and  Regulations,  but  who  are  eligible  for  re-election, 
and  offer  themselves  accordingly. 

At  that  Meeting  persons  are  entitled  to  be  present  and  to  vote, 
who  have,  and  for  at  least  six  months  previously  have  had  on  foot 
with  the  Society  a  Policy  or  Policies  amounting  to  /500  or 
upwards. 

A.  D.  BESANT,  Actuary  and  Secretary. 

October  13th,  1910. 
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Passing  Events. 


is  vvorlh  noting  that  for  the  first  time  the  weekly 
nuc   exhibit    contains    the    entry    "  land    values  " 


It 
reven 

^against  which  a  first  gathering  of  ;^' 10,000  appears 
'  )n   the   whole    revenue  came  in    well   last   week   and 
Aggregated    £3,781/174,    but    ^'i, 2 10,000    of   this    is 
Jue  to  the  I'ost  Ofiice,  or  ;^"8o,ooo  more  than  in  the 
corresponding    week    of    last    year,  and  large  though 
jlhe  total  is  it  only  exceeds  that  for  the  corresponding 
i^eek    by    £"i 57,762,    while    supply    expenditure   was 
ieavy  as  usual  at  the  date  owing  to  the  disbursement 
*^of  ;£,"4, 000,000  on  account  of  the  National  Debt.    Alto- 
gether £"5, 584,073  was  disbursed  and  the  Government 
had  to  put   out   again    £'1,500,000   of   Treasury   bills 
previously  redeemed.     The  total  of  the  Treasury  bills 
now    outstanding    is    £17,500,000    and    the    Treasury 
balances    are    now    down,  to     £3,587>5o8,     or     only 
£580,000  more  than  at  the  corresponding  date.     So, 

I  as  wc  have  been  saying,  there  will  have  to  be  further 
issues. 
hi 


fo 
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The  President  of  the  Local  Government  Board  is  a 
ondoner  born  and  bred.  He  is  also  a  man  of  artistic 
astes  and  a  poetic  imagination.  When,  therefore,  he 
as  occasion  to  discourse  upon  the  glories  of  London 
c  is  prone  to  wax  dithyrambic,  and  on  Monday  last 
he  made  a  glowing  speech,  in  the  Guildhall  of  all 
places,  in  praise  of  beautiful  London.  It  is  beautiful, 
one  of  the  most  beautiful  cities  of  the  world,  and  we 
^o  all  the  way  with  Mr.  Burns  in  most  of  what  he 
aid  in  its  praise,  go  even  as  far  as  to  endorse  his 
suggestion  that  the  bloated  old  Corporation's  scheme 
for  a  new  bridge  across  the  river  opposite  St.  Paul's 
Cathedral  should  be  enlarged  and  converted  into  a 
reat  cross-river  avenue  leading  to  a  new  South- 
astern  City  terminus  on  the  south  side  of  the  river, 
:and  doing  away  at  one  and  the  same  time  with  the 
old  and  but  little  used,  though  grai^cful  enough  South- 
wark  Bridge,  and  with  the  hideous  railway  viaduct. 
With  sheltered  or  covered  ways  for  pedestrians  that 
would  be  an  improvement  indeed. 


There  are  other  aspects  of  London,  though,  at  which 
Ir.   Burns  seems  often  a  little  too  prone  to  close  his 
yes.     There    is,    for    instance,    the   pressure    of    ad- 
A'ancing  rates  and  oppressive  rents  upon   the  masses 
f    the   people — the    one  due    in    part    to   an    unequal 
system  of  rating  by  virtue  of  which  the  classes  best 
able  to  pay  escape  their  fair  share  of  the  public  bur- 
ens,    and    the   other   to   the   syndicates   of    property- 
iwners   who — immune  through  their   exemption   from 
roper  rating — combine  to  keep  rents  high,  and  below 
11  stands  the  privileged  ground  landlord.     Whatever 
may   be  done  by   piling  up  the   debt   of   London   and 
increasing  Ihc  rates  to  beautify  it  and  render  it  more 
salubrious,    the    great    mass    of    its    inhabitants   must 
under  existing   conditions  remain   on    the  confines   of 
Avant  always.      What   is   Mr.    Burns   going  to   do   to 
remedy  defects  and  grievances  such  as  wc  have  indi- 
■ated?    When  all  is  said,  and  beautiful  though  London 
and   its  surroundings  may  be,   one  cannot  without  a 
feeling  of  profound  melancholy  contemplate  the  future 
of  this  great,  ever-increasing  anthill  of  human  l)eings 
toiling  separated   from   all  direct  interests  of  a   solid 
L       kind  in  the  land  of  their  birth,  and  therefore  helpless 
■■| should    a    period  of   adversitv    follow    the   long   pros- 
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help  of  unlimited  supplies -of  credit, 
for  ever!"  may  well  be  the  prayer. 


O,  credit  live 


A  short  account  of  the  work  done  by  the  Public 
Trustee,  Mr.  J.  C.  Stewart,  appeared  in  Tuesday's 
livening  Standard,  and  the  mere  recital  shows  how 
urgent  the  public  necessity  was  that  such  a  department 
of  State  should  be  constituted.  Less  than  three  years 
ago,  when  Mr.  Stewart  took  up  his  work,  he  had  a 
staff  of  five  clerks  ;  to-day  he  has  147,  and  in  the  office 
safe  there  are  trusts  amounting  to  £9,000,000,  while 
the  value  of  the  pro.spective  trusts,  including  wills  yet 
to  be  administered,  amount  to  £33,500,000.  No  won- 
der, therefore,  that  he  is  going  to  have  new  offices  on 
a  Kingsway  site  at  a  perpetual  rental  of  £2,000  per 
annum,  for  more  and  more  of  the  business  must  flow  in 
this  direction  and  the  profits  ought  therefore  to  be  con- 
siderable even  if  charges  should  be  modified  and  cut 
down  as  the  business  becomes  more  extensive. 


Some  points,  however,  still  require  to  be  cleared  up. 
One  is,  what  are  the  Public  Trustee's  powers  of  in- 
vestment? Can  he  go  outside  the  Trustee  groups  of 
securities  as  defined  by  law,  and,  if  so,  how  far?  It 
is  no  doubt  the  case  that  many  wills  deal  with  propicrty 
owned  of  a  kind  which  could  not  be  embraced  in  any 
trust  newly  formed.  In  very  many  cases  power  is 
given  to  continue  holding  these  securities,  and  the 
trustee  is  held  immune  from  losses  arising  thereupon. 
This  will  probably  be  the  case  with  much  of  the  pro. 
perty  handed  over  to  Mr.  Stewart's  department,  but 
we  should  like  to  know  what  his  yivesting  liberties  are 
with  regard  to  the  mere  moneys  given  into  his  hands. 


The  other  point  is  whether  as  soon  as  profits  suffi- 
cient have  accrued  a  reserve  or  indemnity  fund  should 
not  be  formed  as  an  additional  protection  to  those  who 
assign  their  property  under  trust  to  be  administered 
by  a  State  department.  Without  some  restriction  of 
this  kind  the  profits  would  simply  go  into  the  general 
purse,  and  as  taxation  is  already  heavy  enough,  it 
would  seem  advisable  to  put  these  profits  aside  for  the 
benefit  of  the  estates  dealt  with,  to  meet  any  defi- 
ciencies that  might  arise.  How  much  better  would 
have  been  the  position  of  our  Post  Office  Savings  Bank 
if  it  had  been  constituted  on  a  basis  that  would  have 
permitted  it  to  accumulate  a  reserve.  To-day,  as 
everyone  knows,  but  for  the  endorsement  of  the 
Treasury— of  the  State,  the  taxpayer — it  would  be 
bankrupt  beyond  hope.  Why,  by  the  way,  has  the 
report  of  the  Postmaster-General  been  delayed  so  long 
this   vear? 


Whether  the  Indian  gold  standard  reserve  contains 
any  gold  in  it  or  not  we  do  not  know,  but  it  probably 
docs  not.  It  holds  in  India  rupees  equivalent  to 
£2,534,302,  that  is  tbe  official  phrase,  and  means  that 
the  cash  is  in  silver  taken  at  15  rupees  to  the  £.  At 
the  actual  value  of  silver  it  is  very  much  less — only,  in 
fact,  a'lwut  £i,4-;o,ooo.  In  addition  to  this,  the 
Secretary  of  State  here  has  £1,423,691  lent  on 
call  and  short  notice  in  the  London  market, 
but  the  bulk  of  the  resene  is  invested  in 
British  and  Colonial  Government  securities  and  Cor- 
poration of  London  bonds,  the  total  of  such  invest- 
ments being  £15,050.372,  so  that  the  reserve  alto- 
gether amounts  to  £19,008,365,  and  most  of  it  is 
earning  interest,  which  is  no  doubt  economy  in  the 
Simla  manner.      It  might  be  well,  though,  to  devote. 
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say,  half  the  interest  earned  to  buying  gold  and  storing 
it  up  against  the  day  when  the  said  Government  will 
be  called  to  account  for  its  debasement  of  the  currency. 
But  ivith  a  reserve  composed  as  it  is  now  it  does  not 
look  probable  that  we  shall  be  much  incommoded  on 
the  London  market  this  winter  by  any  important  ear- 
marking of  the  metal  on  behalf  of  India.  Why  take 
the  trouble  when  silver  and  paper  do  as  well? 


A  small  place  in  the  North  Island  of  New  Zealand, 
situated  a  little  north  of  Poverty  Bay  and  a  long  way 
south  of  the  Bay  of  Plenty,  bearing  the  name  of  Gis- 
borne,  has  been  excited  much  recently  about  the  placing 
of  a  new  loan  in  London.  It  must  be  quite  a  small 
town,  for  its  population  is  not  mentioned  in  the  usual 
colonial  handbooks,  but  it  possesses  a  harbour  and  a 
municipality,  and  this  municipality  has  already  bor- 
rowed ;£^200,ooo  here.  It  is  for  this  very  reason,  per- 
haps, urgently  in  want  of  more  money,  and  recently  his 
worship  the  mayor  of  the  town  paid  a  visit  to  London, 
no  doubt  partly  for  a  holiday,  but  also  to  try  and  place 
a  new  loan  for  ;^i75,ooo.  He  seems  to  have  done  this 
successfully  from  his  point  of  view,  and  we  hear  that 
the  contractors  have  been  busy  trying  to  get  it  under- 
written on  the  basis  of  an  issue  to  the  public  as  a  4 
per  cent,  stock  at  par.  This  is  a  great  ambition  which 
we  fear  cannot  be  gratified,  in  spite  of  the  fact  that 
apparently  a  2  per  cent,  commission  is  offered,  but  in 
Gisbornc  itself  there  has  been  a  regular  storm  in  a 
pewter  pot  about  the  transaction.  "  We  could  have 
got  much  better  terms  from  the  Bank  of  New  Zea- 
land," the  opponents  of  the  Mayor  upon  the  Town 
Council  alleged,  and  that  appears  to  be  the  truth,  while 
the  defenders  of  the  Mayor  assert  that  he  did  the  very 
best  possible.  "  But  he  concluded  the  loan  without 
leave,"  is  the  retort.  "  He  did  the  best  he  could," 
retorted  his  friends.  And  the  disputants  may  go  to 
law  about  it  before  all  is  over.  In  the  meantime  the 
British  public  here  need  be  in  no  feverish  haste  to 
subscribe. 


We  do  not  like  the  look  of  that  "  Hudson's  Bay 
and  Pacific  mystery,"  as  Truth  calls  it  this  week.  That 
newspaper  has  been  making  some  statements  about  a 
Hudson's  Bay  and  Pacific  Railway  project,  and  the 
Hudson's  Bay  and  Pacific  Railway  Development  Com- 
pany, Ltd.,  behind  it,  which  were  promptly  challenged 
by  the  promoters.  Truth  appealed  to  Lord  Strath- 
cona,  the  High  Commissioner  of  Canada,  for  confirma- 
tion of  its  statement  that  the  allegations  about  com- 
plicity of  the  Dominion  Government  in  the  scheme  put 
forth  by  the  group  were  untrue,  and  Lord  Strathcona 
emphatically  declared  them  to  be  "an  absolute  fabri- 
cation." The  Canadian  Government  had  nothing  to 
do  with  the  affair,  and  was  not  going  to  guarantee  prin- 
cipal and  interest  of  the  railway  bonds.  It  would 
appear,  however,  that  the  promoters  are  in  the  right 
and  on  firm  ground  all  the  same,  and  the  last  answer 
received  by  Truth  from  the  High  Commissioner  is 
anything  but  satisfactory.  The  "  mystery  '.'  ought  to 
be  cleared  up  as  speedily  as  possible  for  the  sake  of 
the  Dominion  Government's  good  name.  We  know 
it  is  not  its  own  master  in  these  things,  but  still  we 
try  to  expect  it  to  be  as  straightforward  as  it  can. 

We  should  imagine  that  the  Standard  Oil  Trust 
bosses  will  be  disposed  to  cry  "  Save  us  from  our 
friends  "  when  they  read  Mr.  Dvorkovitz's  defence  of 
their  motives.  This  Russian  ge«tleman  thinks  them 
beautiful  philanthropists,  and  regards  the  operations  of 
their  trust  as  something  well  designed  to  inspire  the  ad- 
miration of  good  men,  not  their  distrust,  but  the  de- 
scription given  by  him  of  its  methods  of  business  do 
not  attune  with  his  adulation.  We  all  knew  it  before, 
and  yet  it  is  interesting  to  have  the  Standard  Oil 
Trust's  business  system  described  by  an  admirer.  It 
does  not  own  oil  wells,  has  nothing  to  do  withthe  get- 
ting of  crude  oil,  says  this  Russian  mystic,  its  busi- 
ness being  to  refine  oil  and  sell  it  to  consumers.  By 
establishing  a  monopoly  in  the  United  States  it  forced 
producers  of  crude  oil  there  to  sell  their  commodity  at 


the  Trust's  prices  and  most  of  them  were  ruined  in  the 
process.  The  refined  oil  was  also  sold  at  the  Trust's 
price,  which  was  a  high  one  always  where  possible,  and 
after  opposition  had  been  stamped  out — by  assassination 
if  better  could  not  be.  Hence  the  stupendous  wealth 
of  the  horde,  and  yet  Mr.  Dvorkovitz  exclaims,  "  Who 
dare  say  that  the  Standard  Oil  Trust  will  ever  jeopar- 
dise English  petroleum  interests?  "  It  lives  to  de- 
stroy all  rivals  and  will,  we  hope,  end  by  being  itself 
destroyed.  Is  it  true  that  it  has  just  paid  ^^20, 000, 000 
for  oil-bearing  lands  in  Pennsylvania  and  Wyoming? 
Dummy  companies  with  nice  names  would,  as  usual, 
get  the  oil,  not  the  great  Trust  itself. 

Our  United  States  rivals  are  chagrined  that  they 
do  not  succeed  in  getting  what  they  deem  their  fair 
share  of  the  trade  of  South  America.  That  great  con- 
tinent is  their  nearest  market,  but  English  and  Ger- 
man producers  beat  them  hollow  in  it  from  one  end 
to  the  other.  We,  at  any  rate,  will  continue  to  beat 
them  unless  we  get  too  hopelessly  idle,  Ijecause  we  can 
always  undersell  them  or  give  a  much  better  and  more- 
reliable  article  for  the  money,  and  even  Germany  for 
a  time  may  keep  ahead  of  a  country  so  honeycombed 
with  corruption  and  shackled  by  Customs  duties  as- 
the  United  States.  Great  industrials  there,  however,^ 
are'  not  going  to  take  their  defeat  lying  down,  and 
have  accordingly  arranged  a  plan  of  conquest  after 
their  own  peculiar  manner.  A  great  joint-stock  trust 
has  been  formed  with  a  capital  said  to  amount  to 
;£r6o,oc)o,ooo  and  into  this  150  or  so  of  the  greatest 
United  States  manufacturers  have  been  gathered  with 
a  view  to  act  in  concert  and  force  their  goods  by  any 
and  every  means  upon  the  Republicans  of  South 
America.  This  combination  is  to  be  called  the  Ameri- 
can Manufacturers'  Export  Association,  and  amongst 
the  component  members  are  the  International  Harves- 
ter Company,  the  Westinghouse  Electric  Company,  the 
National  Cash  Register  Company,  the  American 
Laundry  Machine  Company,  and  many  others.  We 
publish  the  information  for  the  warning  and  guidance 
of  manufacturers  here.  They  may  depend  upon  it  the 
competition  will  neither  be  scrupulous  nor  slack. 

It  is  reported  from  abroad  that  an  .\merican  syndi- 
cate headed  by  Mr.  Pierpont  Morgan  is  organising  a 
scheme  for  exporting  coal  from  Pennsylvanja  and  Vir- 
ginia to  the  Mediterranean  ports.  Many  years  ago  a 
friend  of  ours,  now  dead,  made  a  manful  effort  to  start 
this  business,  but  did  not  succeed,  and  we  do  not  know 
that  there  is  much  more  prospect  of  success  now,  but 
the  story  from  Italy  is  that  English  coal  owners  have 
been  seriously  alarmed  over  the  newest  attempt.  .And 
well  they  may  be  if  it  be  true  that  American  coal  can 
be  landed  in  Genoa  for  8s.  per  ton  less  than  Cardiff 
coal  costs.  If  that  be  so,  we  can  onlv  s?.y  inat  the 
Yankees  will  be  giving  their  coal  away  for  a  time  in 
order  to  drive  out  their  competitors,  so  that  the  price 
may  be  put  up  to  a  figure  that  would  recoup  them.  We 
think,  therefore,  our  colliery  owners  may  view  this  ex- 
periment with  a  certain  amount  of  equanimity,  and' 
allow  the  .\menican  vendors  to  tire  first.  .Anyhow,  coal 
is  so  abundant  within  the  United  States  itself  that  pro- 
ducers there  must  be  impelled  to  try  to  dump  their 
overplus  somewhere  outside  the  Republic  so  as  to  be 
able  to  keep  prices  high  at  home. 


As  we  write  assurances  are  coming  from  various 
quarters  that  the  Turkish  loan  (is  all  right  and  settled 
with  France  in  spite  of  the  long  drawn  out  wrangle. 
It  may  be  so,  the  French  Government  being  so  prone 
to  take  alarm  when  it  sees  ground  to  dread  successful 
German  rivalry  ;  but  it  will  be  a  pity  if  any  further 
money  is  advanced  to  Turkey  except  upon  the  most 
stringent  conditions  as  to  the  uses  to  which  it  will  be 
put.  And  we  think  that  the  opportunity  ought  to  be 
taken  to  settle  the  Cretan  and  one  or  two  other  pend- 
ing vexations  that  the  aggressive  attitude  of  the  Young 
Turk  party  has  made  burning  questions  in  politics 
the  Powers  most  interested  do  not  intervene  effectual! 
to  put  a  stop  to  the  present  friction  between  Turke; 
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and  the  Greeks,  they  will  have  a  nasty  war  on  their 
hands  one  of  these  proximate  days.  It  is  really  a  most 
indefensible  situation  which  exists  in  rejjard  to  Greece 
and  Crete.  The  great  bulk  of  the  Cretan  population 
wishes  the  is-land  to  Ix.'come  one  with  Greece  and  it 
ought  to  be  allowed  to  have  its  way,  especially  as  the 
so-called  suzerainty  of  Turkey  over  the  island  is  a  per- 
fectly shadowy  one  that  ought  to  have  been  summarily 
ended  long  ago.  Then  if  the  French  Government  is 
controlling  the  terms  on  which  the  permission  to  float 
a  new  loan  in  France  is  based  it  ought  to  do  something 
for  Macedonia  and  Albania,  not  to  speak  of  other  dis- 
tressed portions  of  the  Turkish  Empire.  Some  effec- 
tual beginnings  of  liberty  ought  to  l>e  given  to  these 
provinces  and  provision  made  to  help  thom  to  grow 
into  something  like  independent  States  managing  their 
own  affairs.  We  fear  unless  the  I'^rench  Government 
does  .something  to  lay  foundations  of  this  kind,  finan- 
ciers will  be  actuated  merely  by  their  own  interesits  and 
rivalries,  and  the  plague  wall  continue. 
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It  is  extremely  difficult  to  get  at  the  truth  about  the 
actual  position  with  regard  to  raw  rubber.  '  During  the 
boom  it  was  generally  stated  and  believed  that  con- 
sumption exceeded  supply,  and  the  upward  rush  of  the 
price  certainly  seemed  to  lend  colour  to  the  theory, 
although  there  were  several  sceptics-  on  the  subject. 
Whether  there  ever  was  an  actual  shortage  such  as 
would  justify  the  high  prices  ruling  in  the  early  part 
of  the  year  may  be  doubted,  and  the  heavy  fall  which 
has  since  occurred  rather  points  to  the  conclusion  that 
there  must  have  been  a  good  deal  of  manipulation.  At 
any  rate,  the  Board  of  Trade  returns  show  that  supplies 
have  largely  increased,  the  imports  and  exports  for  the 
past  nine  months  and  corresponding  periods  being  as 
follows  : — 


1908. 

1909. 

1910. 

Increase 
over 
1909. 

Imports^ 

Quantity     . 

Value  .... 
Exports — 

Quantity      . 

Value    

Retained     for 

sumption    . 

•  cwts. 
....£ 

.cwts. 

•  ••/ 

con- 
cwts. 

424.6M 
6,032,708 

247,894 
3.844.279 

176,740 

514.379 
9.547.378 

289,270 
5.971.247 

225,109 

686,430 
21,404,656 

363.750 
11.949,416 

322,680 

172,05: 
11,857.278 

74.480 
5,978.169 

97.571 

The  average  price  of  the  imports  this  year  has  been 
about  ^31  per  cwt.  against  ^"i8  last  year,  and  yet  the 
imports  have  increased  by  172,000  cwts.,  or  over  iii 
per  cent.  It  is  even  more  astonishing  to  find  that  we 
have  retained  97,570  cwts.  more  for  consumption,  an 
increase  of  over  43  per  cent.  We  find  it  very  hard  to 
believe  that  trade  requirements  can  have  expanded  to 
this  extent,  especially  in  face  of  the  almost  prohibitive 
prices  which  have  been  ruling,  and  we  are  inclined  to 
think  that  there  must  be  pretty  heavy  stocks  concealed 
somewhere.  If  that  is  so,  the  producing  companies 
which  have  sold  their  output  ahead  at  high  prices  are 
to  be  congratulated,  although  it  is  highly  probable  that 
the  buyers  will  find  themselves  in  serious  diiliculties. 
In  this  connection  it  may  be  noted  that  some  of  the 
group  of  companies  domiciled  in  Ceylon  House,  East- 
cheap,  recently  announced  the  sale  of  their  191 1  output 
at  6s.  I  id.  per  lb.,  but  later  sales  have  been  effected 
at  5s.  I  id.  per  lb.  The  amount  involved  in  these  later 
sales  is  55  tons,  and  the  difference  in  price  represents 
over  ;^6,ooo. 


A  circular  has  been  sent  to  the  shareholders  in  the 
i  Denver  United  Breweries,  Limited,  containing  the  pro- 
posals of  the  directors  for  placing  the  finances  of  the 
company  on  a  sounder  basis.  The  company  has  been 
hampered  by  the  lack  of  sutficient  working'  capital  to 
make  k>ans  to  customers,  and  it  is  also  considered  de- 
sirable to  start  a  bottling  department.  But  owing  to 
prohibition  and  other  restrictive  legislation  profits  have 
been  dwindling  for  several  years  past.  For  the  year  lo 
June  30  last  they  were  only  ;£."i 7,300  as  against 
;£.3i,76o  in  1903,  and  the  arrears  of  preference  dividend 


now  amount  to  ;^40,ooo.  The  company  is  obviously 
in  a  sad  plight,  and  naturally  can  only  raise  additional 
funds  on  very  onerous  terms.  It  is  proposed  to  issue 
jQap^ooo  7  per  cent,  second  debentures  at  85,  redeem- 
able in  25  years  at  par  by  means  of  a  sinking  fund  of 
I  per  cent,  per  annum.  The  amount  of  first  debentures 
outstanding  is  ;^"i 76,800  and  the  annual  charge  is 
;^io,6oo,  so  that  even  on  last  year's  results  there  would 
be  a  fair  margin  for  the  service  of  the  second  deben- 
tures. Without  some  scheme  of  the  kind  the  pre- 
ference holders  have  little  chance  of  getting  anything 
for  years  to  come,  and  their  position  is  rather  hopeless 
in  any  case,  but  with  the  introduction  of  fresh  capital 
the  outlook  might  be  improved.  We  notice  that  it  is 
proposed  to  issue  the  second  debentures  in  bonds  of 
;^ioo  each,  which  probably  places  them  beyond  the 
reach  of  the  small  shareholders,  and  this  is  surely  a 
mistake.  But  perhaps  there  are  no  small  holders  left 
in  the  company. 


Another  instance  of  a  fine  business  proving  bitterly 
disappointing  after  being  turned  into  a  public  company 
is  furnished  by  W.  Hill  and  Son,  Limited.  A  re- 
valuation of  the  buildings  and  plant  discloses  a  depre- 
ciation of  over  ;£^57,ooo,  and,  including  goodwill,  it 
is  proposed  to  write  off  altogether  ;^83,75o.  In  order 
to  effect  this  the  capital  will  be  reduced  from  ;^i65,ooo 
to  ;^8i,250,  divided  into  80,000  preference  shares  of 
15s.  each  and  85,000  ordinary  shares  of  5s.  each.  The 
preference  holders  are  asked  to  waive  all  claims  to 
arrears  of  dividend,  but  to  compensate  them  for  the 
reduction  in  their  capital  the  dividend  in  future  will  be 
raised  from  5J  to  6^  per  cent.  Some  objection  will 
probably  be  raised  about  the  interference  with  the  pre- 
ference holders'  rights,  but  if  the  pruning-knife  has 
been  applied  fearlessly  and  the  company  is  placed  on 
a  sound  financial  basis,  they  will  be  in  a  much  better 
position  than  if  they  hug  the  delusion  that  their  capita! 
ought  to  be  left  intact. 


Mr.  "  Doogood,"  which  is  the  nearest  the  average 
City  man  can  get  to  the  pronunciation  of  the  name  of 
Mr.  Charles  Duguid,  the  chief  City  Editor  of  the 
Harmsworths,  has  been  discoursing  at  the  London 
Institution  about  "  auditors  and  shareholders  by  one 
who  is  neither,"  and  from  the  average  City  journalist's 
point  of  view  he  made  one  or  two  damaging  thrusts. 
Many  reforms  are  needed  in  the  perfunctory  business 
of  auditing,  so  far  as  it  is  practised  by  the  bulk  of  pro- 
fessional accountants  ;  but  reforms  are  on  the  way,  and 
some  have  come  already.  The  outspokenness  and, 
above  all,  the  independence  and  courage  of  the  ac- 
countant auditor  are  much  more  in  evidence  now  than 
they  were  when  we  first  began — ah,  so  many  years 
ago— to  pore  into  balance-sheets,  and  we  do  not  think 
that  the  higher  ranks  in  the  profession  give  counten- 
ance nowadays  to  malpractices  of  any  sort  by  the 
reticence  or  ambiguity  of  their  reports.  That  pros- 
pectuses are  often  adorned  with  certificates  of  profits 
whose  morality  is  open  to  question  is  no  doubt  trvc. 
but  there  is  rarely  evidence  of  deliberately  concocted 
falsehood  ;  nearly  always,  except  in  the  wild  cat  wilder- 
ness, there  is  something  to  go  by  resembling  the  facts, 
and  very  often  an  expert  like  Mr.  Duguid  could  easily 
rea^  into  the  words  the  real  meaning  of  the  ac- 
countants' certificate  of  this  and  that. 
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Auditors  are  no  doubt  "  influenced  by  directors  t.> 
an  inordinate  degree,"  but  whose  fault  is  that?  If 
the  shareholders  attended  to  their  own  interests  from 
the  start  and  all  the  time,  would  the  directors  have 
the  selection  and  "  influencing  "  of  auditors  all  in  their 
own  hands?  We  arc  all  "influenced"  by  our  sit- 
roundings.  Even  The  Investors'  Review  cannot 
always  find  it  in  its  heart  to  pronounce  sentence  of 
death  without  appeal  on  a  project  whose  prospectus  it 
gets  an  advertisement  of  from  a  respectable  quarter, 
although  it  may  never  leave  its  readers  in  doubt  about 
what  its  real  opinion  is,  and  accountants  are  just  as 
human  as  the  rest  of  us.  Their  courage,  like  ours, 
would  rise  with  the  growth  of  the  support  given  to 
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them  by  the  shareholders  whom  they  serve — with  preat 
loyalty  often  and  often  also  with  no  small  ingratitude 
as  reward.  For  the  average  shareholder  is  not  usually 
a  partner  in  a  company  because  he  has  any  real  in- 
terest in  the  business  it  does.  His  primary  object  is 
to  "  make  money  "  by  selling  his  shares  at  a  profit, 
and  very  often  he  resents  the  candour  of  an  auditor 
because  it  spoils  his  chance  of  unloading  on  his  neigh- 
bours with  the  desired  success.  Upon  this  aspect  of 
the  subject  Mr.  Duguid  does  not  appear  to  have 
touched,  and  because  he  did  not  much  of  his  criticism 
was  nothing  to  the  purpose.  Shareholders  can  have 
auditors  as  outspoken  and  independent  as  they  like, 
and  if  they  do  not  have  them  always  it  is  because  they 
do  not  want  them. 


The  French  Railway  Revolt. 

Whether  the  labour  revolt  is  suppressed  and  the 
strikers  routed  soon  or  not,  the  fact  that  it  should  have 
occurred  on  a  scale  so  extensive  is  ominous  of  many 
things  and  symptomatic  most  of  all  of  the  extent  to 
which  misery  and  the  resulting  spirit  of  anarchic  re- 
bellion are  prevalent  within  the  French  Republic.  We 
do  not  insist  upon  the  "  blessings  "  of  Protection 
when  pointing  to  this  object  lesson  becau.se  no  insist- 
ence is  needed  ;  and  it  will  be  suggestive  enough  to 
quote  from  the  Times,  the  chief  organ  of  our  England's 
ruin-plotting  faction,  some  allegations  of  _  the  re- 
bellious railway  servants  with  regard  to  their  griev- 
ances and  treatment.  A  correspondent  of  this  news- 
paper found  a  communicative  workman  at  Calais,  who 
told  him  that  the  strike  had  taken  place  because  the 
men  were  tired  of  seeing  the  promises  made  to  them 
remaining  unfulfilled.  Also  the  men  resented  the  in- 
timidation which  had  been  directed  against  them  by 
their  chiefs  at  the  stations.  What  they  were  struggling 
for  was  a  general  increase  of  salary  amounting  to  five 
francs  per  week,  and  rendered  necessary  owing  to  the 
continued  dearness  of  living  and  the  difficulty  of  pro- 
viding decently  for  the  up-bringing  of  a  family.  They 
also  wanted  a  better  arrangement  of  the  hours  of  work 
so  as  to  give  more  chances  of  rest  from  severe  labour, 
certainly  a  weekly  day  of  rest,  enjoyed  at  present  by 
only  a  few  among  the  staffs. 

The  language  of  the  manifesto  issued  by  the  leaders 
is  quite  in  accordance  with  these  statements  and  at  some 
points  a  good  deal  stronger,  so  strong  as  to  be  sugges- 
tive of  far  graver  social  difficulties  than  any  that  have 
vet  come  to  the  surface.  The  Government  is  declared 
to  be  "in  league"  against  them  because  "it  has 
always  been  a  prisoner  of  the  railway  financial  powers," 
and  the  Bourgeoisie  is  warned  that  "  we  are  tired  of 
working  for  famine  wages.  We  want  shorter  hours  and 
less  hard  labour."  "  You,"  it  goes  on,  "  have  some 
responsibility  for  the  present  strike  because  you  have 
not  made  your  Parliamentary  representatives  under- 
stand that  an  era  of  greater  justice  and  equity  had  be- 
come indispensable,"  and  the  manifesto  winds  up  thus  : 
"We  have  remained  long  enough  under  the  yoke  of 
the  railway  kings.  We  wish  to  claim  liberty  and  to 
have  our  work  remunerated  in  proportion  to  our  efforts 
and  to  the  profits  realised  by  the  parasites  who  are  the 
shareholders  of  the  company."  Wild  talk  this  without 
doubt,  but  ominous  talk  likewise. 

The  latest  news  is  that  in  some  respects  the  position 
IS  on  the  mend.  Sundry  leaders  of  the  revolt  have  been 
arrested  by  the  Government,  and  the  reservists  among 
the  staff  of  the  Northern  Company  called  out  for  service 
would  appear  to  be  obeying  orders  amenable  to  military 
discipline.  Also  it  is  said  that  the  directors  of  the 
Northern  Railway  are  assuming  a  more  conciliatory 
attitude  towards  the  men.  On  Thursday,  however,  the 
electricians  in  Paris  joined  the  strike,  at  least  partially, 
and  all  over  France  there  is  an  agitation  that  might  end 
yet  in  a  general  cessation  of  work.  Even  if  the  authori- 
ties succeed  in  putting  an  end  to  this  partial  strike  it 
will  not  have  got  at  the  root  of  the  trouble.  That  lies 
too  deepseated  to  be  cured  by  any  exercise  of  authority 
or  despotic  orders  to  return  to-  work,  for  hunger  pre- 
vails in  France  to  an  extent  altogether  unknown  for  two 


generations  among  the  working  population  of  the 
United  Kingdom,  and  hunger  nourishes  discontent.  In 
no  remote  degree  the  position  of  what  are  called  the 
lower  orders  in  the  French  Republic  approximates  to- 
day to  that  in  which  the  mass  of  the  French  people  lay 
sunk  during  the  greater  part  of  the  century  preceding 
the  Revolution  of  1789.  The  same  causes  arc  working 
to  produce  the  same  results.  The  money  collected  by  a 
ruinous  system  of  indirect  taxation  is  not  now  squan- 
dered on  Court  favourites  or  pares  aux  cerjs,  but  it  is 
squandered,  eaten  up  by  a  locust  army  of  functionaries 
ever  on  the  increase,  devoured  above  all  by  a  naval  and 
military  system  which  not  only  consumes  increasing 
amounts  of  revenue  year  after  year,  but  puts  an  in- 
creasing strain  upon  a  stagnant  population  througH  the 
withdrawal  of  so  many  able-bodied  workers  to  be 
drilled  as  fighters  at  the  charges  of  those  left  to  toil. 
How  this  state  of  affairs  is  to  be  changed  we  cannot 
in  the  least  conceive,  but  it  is  to  be  feared  that  the 
change  when  it  does  come  will  be  the  product  of  another 
revolution. 


Kings  and  the  Portuguese  Revolution. 

One  would  like  to  know  what  kings  in  general  are 
thinking  about  the  revolution  in  Portugal.  It  has  been 
so  easy  for  that  little  State  to  turn  out  its  monarch 
with  all  his  trappings  as  to  make  imitations  probable. 
Two  or  three  days  before  the  revolution  broke  out 
Manoel  is  said  to  have  been  cheered  by  the  people  in 
the  streets  of  Lisbon,  and  when  he  became  a  fugitive 
nobody  there  seems  to  have  taken  the  trouble  even  to 
inquire  where  he  had  fled.  To  the  people  he  had  be- 
come nothing.  Can  it  be  that  monarchs  everywhere 
have  so  little  hold  over  the  affections  of  their  people  as 
this  ?  The  question  is  one  which  said  monarchs  must 
often  ponder  with  some  measure  of  apprehension  and 
anxiety,  our  own  monarch  included,  although  nowhere 
in  the  world  is  the  sycophantic  f>opular  adulation  car- 
riel  so  far  as  it  is  here.  That  the  revolution  in  Portu- 
gal should  have  been  accomplished  with  so  little  blood- 
shed is  another  indication  that  it  may  not  even  be  pos- 
sible for  monarchs  to  rely  upon  their  troops,  but  they 
had  abundant  warning  of  that  danger  in  the  French 
Revolution,  so  this  lesson  is  not  new.  They  must 
none  the  less  have  disquieting  thoughts  and  moments, 
especially  those  of  them  sagacious  enough  to  grasp 
the  fact  that  although  they  are  the  crown  and  ornament 
of  a  social,  jxslitical  and  religious  system  or  constitu- 
tion of  society,  they  are  mostly  kept  for  show  and  to 
gratify  the  baser  ambitions  of  their  subjects.  And 
most  of  them,  we  take  it,  are  careful  to  lay  by  money  in 
safe  places  so  as  to  be  secure  from  want  when  whirli- 
gigging  begins. 

Will  the  new  Republican  Government  in  Portugal 
be  able  to  establish  and  maintain  p>eace,  to  turn  out  the 
obnoxious  religious  orders,  to  institute  schools  so  that 
the  80  or  90  per  cent,  of  illiterates  now  in  the  popula- 
tion may  be  taught  to  read  and  write,  and  above  all 
will  it  be  able  to  cleanse  the  Augean  stable  of  Portu- 
guese finance,  adjust  taxation  on  foundations  ap- 
proaching to  equity,  ensure  honesty  in  the  collection 
and  disbursement  of  the  revenue  and  consolidate  or 
wipe  out  the  floating  debt?  It  is  all  very  well  to  be 
jubilant  in  the  hour  of  triumph,  but  the  real  difficulties 
will  now  begin  to  emerge,  and  what  we  should  fear  for 
the  Republic  is  just  that  illiteracy  and  superstitious 
ignorance  of  the  masses  which  renders  them  subject  to 
hallucinations,  easily  misled  by  the  designing  dema- 
gogue, whether  royalist,  anarchist,  or  republican. 
Rural  Portugal  has  not  been  asked  its  opinion  and  has 
not  yet  volunteered  one  ;  but  when  the  poor  in  the 
cities  find  that  their  bread  is  as  hard  to  come  by  and 
as  dear  as  it  was  before,  that  they  have  to  pay  as 
much  for  their  lodgings  and  that  work  is  no  more  abun- 
dant or  better  paid  than  it  was  when  King  Manoel  was 
on  the  throne,  it  may  be  ready  to  revolt  again  and  call 
'back  some  despot. 

We  are  not  particularly  sanguine  about  the  ability 
of  the  new  Portuguese  Government  to  turn  deficits 
into  surpluses.  Deficits  have  been  chronic  in  Portugal 
almost   throughout     its     modern    history,     and    have 
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amounted  to  more  than  ;£,' 1,000, 000  per  annum  in  each 
of  the  last  two  years.  The  floating-  debt  is  consequently 
'ormidable,  althouj^h  we  do  not  know  its  exact  amount, 
ut  sonic  of  this  may  be  liquidated  by  the  sale  of  the 
_  rge  amount  of  property  accumulated  by  the  Jesuits 
"and  by  other  illcf^-al  and  unauthorised  relifjious  orders 
that  have  so  lonjc  been  batteninjf  unrestrained  on  the 
resources  of  the  kinj^-dom.  None  the  less  is  the  situa- 
tion a  ticklish  one,  and  the  only  strong-  point  of  hope 
is  the  natural  wealth  of  the  country.  Its  trade  has  been 
improving-  a  little  in  recent  years,  in  spite  of  every 
obstruction  and  draw^back,  but  the  growth  is  slow  and 
intermittent,  so  that  it  only  enables  the  observer  to 
hope  that  with  greater  lilx'rty  of  trade,  internal  peace 
and  the  lilx;ration  of  many  mortgaged  resources,  the 
country  may  rise  to  the  height  of  its  great  liabilities, 
and  enter  upon  a  career  of  peaceful  development. 
There  is  in  its  favour  also  the  resources  of  its  colonics, 

^rhich,    well   administered,   might   powerfully    sustain 

H^e  new  order  of  things. 

P    I 


Last    Year's 


Customs 
Revenue. 


and    Excise 


Hitherto  the  Excise  income  has  been  included  in  the 
fturns  made  by  the  Commissioners  of  Inland  Revenue, 
id  the  collection 
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Bid  the  collection  of  the  Customs  has  been  in  the 
hands  of  a  separate  body.  Under  the  new  arrange- 
cnts  the  Commissioners  of  Customs  have  also  become 
e  Commissioners  of  Excise,  and  that  is  an  undeniable 
mprovement.  This  change  and  the  delay  in  passing 
last  year's  Budget  renders  any  satisfactory  analysis  of 
the  figures  for  the  year  ended  March  31  last  almost  im- 
possible. One  fact,  however,  must  be  noted  at  the 
outset.  Through  the  refusal  of  the  House  of  Lords  to 
pass  the  Budget  last  year  certain  taxes  lapsed,  but  so 
accustomed  are  the  people  of  this  country  to  pay  up 
that  ;^'5, 160,000  of  duties  on  tobacco,  tea,  beer  and 
spirits  was  deposited  voluntarily  with  the  tax  collectors 
and  barely  ;^490,ooo  held  back.  As  soon  as  the  Budget 
became  law  all  this  money  was  handed  over,  the  last 
tern  being  received  on  June  27,  and  the  Lords  of  the 
"feasury  did  well  to  express  their  appreciation  of  the 
rvices  rendered  by  the  Board  of  Commissioners  and 
;s  officers  to  prevent  friction  during  the  interregnum, 
me  expression  of  gratitude  seems  also  to  be  due  to 
ose  who  voluntarily  handed  over  the  tax  money, 
[though  not  legally  called  upon  to  do  so.  Through 
e  delays  caused  by  the  absence  of  legal  authority  for 
e  Budget  of  1 909- 10,  the  nett  amount  collected  fell 
ort  of  the  estimates  by  some  ;^"6, 185,000  according 
to  one  reckoning  and  by  ;^5.759.ooo  according  to 
another,  which  includes  the  deposits  held  back  and  paid 
er  in  the  current  year. 

It  is  always  interesting  to  note  how  the  various 
anches  of  indirect  taxation  contribute  to  maintain  the 
penditure  of  the  country.  In  the  year  ended 
arch  31,  1909,  Customs  duties  produced  _;^"2g, 200,000 
d  Excise  duties  ;6"33,992,ooo,  and  in  last  fiscal  year 
e  respective  figures  were  ;^20,348,ooo  and 
^'31,032,000.  These  were  the  sums  paid  into  the  Ex- 
lequer  during  the  year,  and  to  the  ;£,'6o,ooo,ooo  to 
'61,000,000  odd  thus  gathered  the  beer  duty  in  the 
ar  just  closed  contributed  ;£,'i2,53i,620  and  spirits 
14,565,272.  Licenses  produced  ;^'2,7oo,464,  and  the 
X  on  railway  passenger  receipts  ;^322,i32.  Small 
amounts  were  also  received  under  various  other  heads, 
glucose  and  saccharin  giving  ;^64,293,  home-made 
motor  spirit,  the  duty  on  which  was  only  imposed  on 
June  I,  1909,  ;^7,822,  patent  medicine  labels  ;^3i3,ii4, 
and  playing  cards  ;^29,928.  Every  little  helps,  othcr- 
ise  we  should  say  some  of  these  duties  were  hardlv 
_  rth  the  trouble  of  collection.  Including  duties  col- 
ectcd  by  the  Commissioners  for  other  departments 
upwards  of  ^£,'90. 000, 000  was  last  year  paid  by  them 
into  the  Exchequer. 

What  will  happen  now  that  the  new  licensing  duties 
and  higher  duties  on  spirits  are  in   full  force  will  be 
ost  interesting  to  see.    Last  vear's  figures  cannot  be 
ken  as  a  guide,  but  it  is  noticeable  that  the  yield  of 
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the  spirit  duties  has  been  shrinking  with  very  little  in- 
terruption ever  since  the  beginning  of  this  century.  In 
1901  the  yield  from  home-made  spirits  was 
;£,"20, 1 24,000  and  last  year  it  was  ;^i4,565,272,  a  drop 
of  nearly  ;^'3,ooo,oc)o  from  the  receipts  of  the  year 
ended  March  31,  1907.  No  similar  sudden  reduction 
has  taken  place  in  the  yield  of  the  taxation  on  beer, 
although  compared  with  ten  years  ago  it  also  is  down 
about  ;^'i  ,400,000  in  amount.  It  is  pointed  out,  however, 
in  the  report  before  us  that  the  yield  of  the  spirit  duties 
la.st  year  was  probably  reduced  by  drawing  upon  duty- 
paid  stocks  in  hand.  Accordingly,  in  the  opinion  of  the 
Commissioners,  the  clearances  for  the  year  are  far  from 
representing  the  true  consumption,  which  cannot 
be  accurately  stated.  All  that  is  visible  so  far 
is  an  apparent  complete  failure  of  the  extra 
3s.  9d.  per  proof  gallon  charged  on  home- 
made spirits,  helped  by  the  corresponding 
higher  duty  on  foreign  spirits,  to  increase  the  revenue. 
On  the  contrary,  the  receipts  were  ;^3, 240,000  less 
than  in  1908-9  and  ;^2, 878,000  less  than  the  Budget 
estimate.  Thus,  as  the  Commissioners  explain,  the  in- 
creased duty  which  was  estimated  to  result  in  a  gain 
of  ;£;i,6oo,ooo  actually  resulted  in  a  loss  of  ;^i, 278,000. 
In  other  words,  the  total  income  from  home-made  and 
imported  spirits  together  was  only  ;^I7,858,372  for  the 
past  fiscal  year  as  against  ;£r24, 417,508  in  the  year  im- 
mediately preceding  and  compared  with  ^'25,1 11,790 
in  the  year  ended  March  31,  igoi.  The  year  1 900-1 
was  the  high-water  mark  of  spirit  drinking  in  this  coun- 
try, and  whatever  the  effect  of  a  penalising  duty  upon 
alcoholic  drinks  may  have  been  or  be,  it  seems  plain 
that  the  habits  of  the  nation  are  wholesomely  changing 
by  steady  steps  if  slow.  In  1901  the  consumption  of 
home-made  and  imported  spirits  per  head  was  i.io 
proof  gallons.  By  igo6  it  had  fallen  to  .gi  of  a  gallon, 
and  last  year  it  was  .58  of  a  gallon.  A  continuance  of 
this  decline  must  soon  be  productive  of  serious  em- 
barrassment to  a  Government  that  is  spending  money 
as  if  it  were  possessed  of  absolutely  boundless  wealth— 
;^44,ooo,ooo  to  ^45,000,000  for  the  navy  alone  in  the 
current  year  Truth  says.  The  consumption  of  beer  is 
not  shrinking  with  the  same  speed,  but  it  is  so  to  a 
degree,  which  serves  to  confirm  the  view  that  habits 
and  tastes  are  changing  and  to  add  to  the  anxieties  of 
holders  of  real  estate.  In  the  year  ended  March  31, 
1901,  the  estimated  consumption  of  beer  per  head  of 
the  population,  taking  gallons  of  a  1055  degrees 
standard,  was  31.48  gallons.  It  had  fallen  to  27.90 
gallons  by  1906,  and  was  last  year  25.87  gallons.  This 
diminution  in  beer  drinking  has  probably  quite  as  much 
to  do  with  the  depreciation  of  licensed  property  as  the 
Government's  imposition  of  new  licence  duties. 

We  are  always  much  interested  to  see  how  the  dis- 
tillers are  faring,  especially  the  Scotch  distillers.  In 
some  respects  the  position  is  better  than  it  was  in  the 
early  years  of  the  decade.  As  recently  as  March  31, 
1904,  for  example,  the  total  quantity  of  proof  spirits  in 
the  bonded  warehouses  of  the  United  Kingdom  was 
•67.iS5>504  gallons.  PVom  that  high  point  the  aggre- 
gate fell  steadily  each  succeeding  year,  until  in  that 
ended  March  31,  1909,  it  came  down  to  i54,248,5o() 
proof  gallons,  of  which  114,188,443  gallons  were  held 
in  Scotland.  Last  year,  however,  the  figure  mounted 
againto  157,220,074  gallons  and  the  increase  fell  en- 
tirely upon  Scotland  and  Ireland,  the  Scotch  proportion 
having  risen  to  115,890,294  gallons  and  the  Irish  from 
30,025,199  gallons  to  31,525,563  gallons,  while  the 
stock  held  by  English  distillers  fell  from  10,034,864 
gallons  to  9,804,217  gallons.  Obviously  the  Scotch 
and  Irish  distillery  industry  is  again  drifting  into  an 
increasingly  difficult  position,  especially  in  view  of  the 
tendency  of  the  spirit-drinking  habit  to  diminish.  It 
will  be  impossible  for  the  Scotch  distillers  to  go  on 
accumulating  stock,  and  we  are  therefore  surprised  to 
see  that  the  number  of  distilleries  at  work  in  Scotland 
increased  last  year  by  10.  That  cannot  be  a  wholesome 
development  in  present  circumstances,  although  the 
142  at  work  are  17  below  the  number  at  the  end  of 
September,  1900.  We  may  have  something  to  say 
presently  about  other  divisions  of  the  revenue  gathered 
by  this  department  of  the  tax-collecting  service. 
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United    Railways    of  the    Havana  and 
Regia  WareFiouses,  Ltd. 

Evidence  is  given  b)  the  report  of  this  company's 
board  for  the  year  ended  September  30  last  that  some- 
thing more  than  economy  vi'as  occasionally  exercised 
during  the  long  period  of  leanness  through  which  the 
company  has  been  passing.  A  vigorous  policy  of  re- 
cuperation, however,  appears  to  be  in  force  now,  and 
the  property  should  soon  again  be  in  a  first-class  con- 
dition. All  that  is  wanted,  or  nearly  all,  is  a  good 
sugar  crop,  and  at  the  lime  this  report  was  drawn  up 
that  could  not  be  deemed  assured.  Last  year  the  com- 
pany did  remarkably  well  in  the  circumstances.  Its 
receipts  increased  ;^'i59,2i9  to  ;^i,244,962,  and  the 
increase  in  expenses  was  only  ;£^4S,545  at  ;^68i,289,  so 
that  the  nett  revenue  of  ;^563,673  is  better  by 
;^i  13,674,  and  the  ratio  of  expenses  is  lower  by  3.83 
per  cent,  to  54.72  per  cent.,  notwithstanding  the  liberal 
increase  in  outlays  upon  the  property.  The  manage- 
ment quite  candidly  admits  that  rolling  stock  and  per- 
manent way  were  both  allowed  to  run  down  a  little 
while  revenue  was  shrinking,  and  in  the  past  year 
;^34,5i4  more  was  put  into  permanent  way,  ;^4,8i9 
more  spent  on  locomotives  and  ;^6,224  more  on  other 
rolling  stock.  The  general  manager  states  that  he  is 
overtaking  the  arrears  in  painting  and  varnishing,  and 
that  the  appearance  of  the  rolling  stock  is  beginning  to 
be  very  different  from  what  it  was.  The  permanent  way 
is  also  being  improved,  bridges  strengthened  and  loco- 
motives brought  up  to  condition. 

Adding  in  the  small  profit  drawn  from  the  Regla 
Warehouses,  not  an  increasing  profit  we  regret  to  say, 
the  total  free  balance  is  ;^564,9i5  or  ;^i  11,285  niore, 
a  sum  that  enables  the  company  not  only  to  meet  all 
fixed  charges,  taxes,  stamp  duties,  &c.,  and  to  pay 
4  per  cent,  on  the  common  stock  as  compared  with 
2  per  cent,  for  the  previous  year,  but  to  increase  the 
assignment  to  the  reserve  by  ^£^5,000  to  ;^85,ooo  and 
to  give  the  general  renewals  reserves  ^25,000  as 
against  ;^io,ooo,  while  at  the  same  time  ;^'5,ooo  has 
been  transferred  to  form  the  beginning  of  an  insurance 
fund.  All  these  assignments  made  there  is  still 
;^i2,56o  remaining  to  carry  forward,  or  only  ;^85  less 
than  a  year  ago.  The  reserve  fund  now  stands  at 
;^285,ooo,  the  general  renewals  fund  at  ;^50,ooo  and 
the  insurance  fund  at  ;^5,ooo,  besides  which  ^63,263 
is  held  in  reserve  at  the  credit  of  premiums  on  capital 
issues.  During  the  year  capital  expenditure  amounted 
to  ;^89,i5i,  and  the  manager  has  requisitioned  several 
additions  to  the  plant  which  he  gives  good  reasons  for 
wanting.  Everything  is  being  done  to  develop  the 
general  business  of  the  line,  and  its  friendly  relations 
with  the  Government,  with  the  other  lines  in  the  island 
and  the  establishment  of  an  agency  for  working  up 
tourist  traffic  from  the  mainland  are  all  indications  of 
a  vigorous,  wideawake  management.  There  was  no 
improvement  in  the  tourist  traffic  of  last  year  compared 
with  the  former  year,  but  hotels  in  the  city  of  Havana 
are  now  said  to  he  very  good,  and  at  a  meeting  of  the 
American  Association  of  General  Passenger  and  Ticket 
Agents,  which  was  held  in  the  city  of  Havana  on 
March  28  last,  the  delegates  were  said  to  be  very  en- 
thusiastic over  the  prospects  of  tourist  traffic  in  Cuba. 
So  a  good  deal  of  the  travelling  population  of  the 
United  States  is  expected  to  be  diverted  to  the  island 
during  the  coming  winter.  Drought  again  interfered 
with  the  sugar  cane  plants  in  their  early  stages,  and  an 
unbroken  drought,  lasting  from  December  to  May,  not 
only  prevented  an}'  spring  sowings,  but  the  growth  of 
the  winter  plantings.  The  cane  is  said  to  be  in  a  very 
healthy  condition  and  the  plants  showing  quite  a 
number  of  shoots,  but  they  are  stunted  and  good  rains 
are  required  to  bring  them  on.  Nevertheless  a  crop 
about  the  same  amount  as  last  year's  is  expected  and 
the  railway  has  meanwhile  been  doing  a  good  business 
in  conveying  new  sugar  machinery  to  the  mills,  the 
majority  of  which  are  making  great  Improvements  with 
a  view  to  the  better  and  more  economical  extraction  of 
the  juice.     The  exhibit  is  thus  a  chequered  one,  giving 


no  room  for  exaggerated  expectations  of  progress,  but 
take  it  altogether  the  report  and  accounts  are  satis- 
factory and  the  prospect  is  at  no  point  really  dis- 
couraging. 


Mexican  Railway  Company. 

The  amount  involved  is  only  ;^8,455,  but  it  is  some- 
thing so  unprecedented  for  the  board  of  this  railway 
company  to  be  able  to  pay  a  dividend  of  any  sort  on 
its  ordinary  capital  out  of  the  current  earnings  that 
the  event  deserves  emphasis.  In  all  respects  the  June 
half  of  this  year  was  a  good  one  for  the  old  Mexican 
Railway.  Its  gross  earnings  in  Mexican  currency  was 
$508,705  higher  than  in  the  first  half  of  last  year  at 
$4>229,598,  and  every  department  of  business  contri- 
buted to  this  increase,  passengers  most  of  all,  although 
there  appears  to  have  been  a  scaling  down  of  fares  as 
the  old  first-class  has  been  abolished  and  the  other 
classes  moved  up.  Working  expenses  were  enlarged 
by  only  $181,906,  so  the  nett  revenue  was  conse- 
quently $326,799  up  at  $2,064,572.  This  converted 
into  sterling  at  24.53d.  to  the  $  produced  ;{;2i  1,188, 
or  ;^33)935  more,  and  when  the  small  incomes  of  ^"139 
from  the  Tlaxcala  branch,  ^^4, 163  from  interest  and 
fees  and  ;^999  from  difference  in  exchange,  an  entry 
which  compares  with  a  loss  of  ;^299  twelve  months 
back,  are  added  in  the  total  is  brought  up  to  ^2ib,^&(^ 
05  ;^37. 369  more.  After  providing  for  interest  and 
sinking  fund,  writing  off  £1,^67  from  the  "  subsidy  to 
connecting  branch  standing  at  suspense,"  the  free  re- 
venue of  ;^i42,o73  is  ;^26,468  higher,  just  enough  to 
pay  the  full  dividends  on  the  two  preference  stocks, 
and  to  give  the  ordinary  stock  for  the  first  time  a 
taste  of  dividend  at  the  rate  of  J  per  cent,  per  annum. 
A  year  ago  the  second  preference  stock  only  got  a  dis- 
tribution at  the  rate  of  2^  per  cent,  per  annum.  The 
balance  left  to  carry  forward  is  ;^i,09S,  which  com- 
pares with  ;^267  at  the  credit  of  second  preference 
stockholders  last  year. 

In  the  current  six  months  business  is  continuing 
good,  and  the  increase  in  the  nett  receipts  for  July 
and  August  has  been  over  $100,000.  Evidence  of  this 
kind  shows  how  steadily  Mexico  is  making  progress, 
and  the  directors  say  in  their  report  that  national  goods 
showed  an  increase  over  the  past  half-year  of  14,529 
tons  as  compared  with  an  increase  of  3,726  tons  in 
foreign  goods.  Nothing  can  be  healthier  than  this 
growth  of  the  internal  traffic  of  the  country,  The  total 
length  of  line  worked  is  now  687  miles,  this  including 
30  miles  of  2  ft.  6  in.  gauge  line  called  the  Zacatlan 
Branch  and  33  miles  of  the  Huatusco  Branch,  which 
has  only  a  2  ft.  gauge.  The  Tlaxcala  Tramway,  about 
8|  kilometres  in  length,  was  bought  on  May  i  of  the 
present  year,  and  the  Zacatlan  Branch  gauge  was 
widened  by  6  ins.  last  half-year  and  21  freight  cars 
altered  to  fit  the  broader  gauge.  There  are  516  miles 
of  standard  gauge  line  and  108  miles  of  sidings  and 
second  track,  so  that  the  actual  length  of  line,  includ- 
ing the  two  narrow  gauge  bits,  is  about  580  miles,  and 
the  average  earnings  per  kilometre  in  the  half-year 
was  $7,305,  an  increase  of  about  $94  on  last  year. 
The  company  is  well  in  credit  as  to  capital,  having 
;^305,648  in  hand  at  the  date  of  the  balance-sheet,  and 
there  does  not  seem  to  be  much  necessity  for  further 
large  outlays  of  money,  but  there  is  a  "  renewals  ac- 
count over-spent"  amounting  to  ;^i4i,74i,  which 
shows  an  increase  of  ;£^63,30i  on  the  year's  compari- 
son. A  year  ago  ;^54,648  appeared  in  the  accounts  as 
discount  and  expenses  connected  with  the  issue  of  the  . 
second  mortgage  debenture  stock,  but  this  has  now 
disappeared,  and  the  balance-sheet  shows  a  reduction 
of  ;^56,i94  in  the  cash  balances.  These,  however,  in 
London  and  Mexico  together  still  amount  to  ;^2 13,744. 
Details  of  the  working  account  for  the  half-year  appear 
to  show  that  there  has  been  no  starving  of  mainten- 
ance of  any  kind,  and  although  expenses  have  risen 
about  $182,000  on  the  half-year's  comparison,  the 
larger  outlay  is  warranted  by  the  greater  cost  of 
upkeep  and  by  more  work  done. 
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Results    of    "Investors'     Review" 
Hints. 

A  lef^itimate  feeling  of  curiosity  induced  us  to  make 
a  comparison  between  the  then  and  now  prices  of 
securities  recommended  by  us  a  year  baci<  to  the  con- 
sideration of  investors.  Then  as  always  we  had  no 
motive  for  mentioning  the  stocks  and  shares  brought 
under  the  notice  of  readers  except  the  desire  to  guide 
investors  and  keep  them  out  of  snares.  In  doing  this 
we  looked  at  nothing  except  facts  and  reasonable  pro- 
babilities, for  we  have  no  catch-goby  formula;  to  flourish 
before  them,  having  no  securities,  unmarketable  or  other, 
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Venezuela  3J  per  cent.  Diplomatic  Lour 

Nicaragua        

Unite  i  Klectric  Trams  of  Monte  Video 

ist  Deb 

Furntsa  ^  per  cent.  Deb.  Sik 

Gl.  Central  3^  per  cent  2nd  Deb. 

Hull  and  Barnslr^  2nd  Deb 

En^jlish  Sewing  Cotton  Ord.  (under  par) 
Enyptian  Markets  £t  (under  par) 
Underground      Electric      RIy.      Power 

Station  Debs 

Oceanic  S  earn  44  per  cent.  Debs. 
Cordoba  Central  RIy.  2nd  Mt.  Debs.     . , 
United  of  Havana  5  per  cent.  Pf. 

Gas  Light  and  Coke  Ord 

Price's  Patent  Candle  

Wabash  1st  Refund'g.  Exten,  4  per  cent 

Debs 

R,  M.  S.  P.  4i  per  cent.  Debs 

Agricultural  bank  of  Egypt  34  per  cent. 

lids 

U.  Lankat  Plantation  Shs , 

Manila  Railway  "  A  "  Debs. 

„  "  B  "(decidedly  spec). 

Cuban  Cent.  RIy.  5^  per  cent.  Pf. 
District  RIy.  Aasentmg  Pfce.  Stk. 
Tonopah  iS:  Tidewater  4^  per  cent  isi 

Mt.  Debs 

Alliance  Assce.  ^i  Shs 

„  £20  Shs.  44/-  pd 

Western  RIy.  of  Havana   4^  per  cent, 

Ueb 


CoEta  Rica  RIy.  Ord.  £100 

AKric.Bankof  Egypt  4  per  cent.  Pf. 

Charing  Cro-;s    Euston    &    Hampstead 
RIy.  4  per  cent.  Deb 

Metropolitan  RIy.  Surplus  L^nds 

North  Eastern  RIy.  4  per  cent.  Pf. 

Cty.  of  Lon.  Electric  4^  percent,  ist  Deb. 

Grand  Trunk  Pac.   branch  (Saskatche- 
wan and  Alberta)  . . 

Anglo  Ar»;en.  Trams  5  per  cent.  Pf. 

Telephone  Co.  of  Egypt  4}  per  cent. Deb. 

A.  &  I'.  Pears  Pf. 

Do.  Ord 
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Argentine  G.  \V.  5, per  cent.  Deb.  Stk. 
(new  issue) 

Continental  Union  Gas  Stk 
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United  of  Havana  Qrd 

Westn.  of  Havana  Shr-.  .  . . 

U.  S.  &  S.  American  Trust  2nd  Deb.    . , 

Denny,  Motl  &  Dickson  Pfd 

City  of  Quebec  3^  per  cent. 

Trustees  Exec. .Ac,  Ince.4i  per  cent. Pf, 

Jokai  (Assam)  Tea  6  per  cent.  Pf. 

Do.        do.         Ord 

Brit.  Col.  Elec.  RIy.  5  per  cent.  Pf. 

Monte  Video  Telephone  5  per  cent.  Pf. 

River  Plate  &  Gen.  Inv.  4^  per  cent.  Pf. 
Stock 

Shawinigan    Water    &    Power   4^    per 
cent.  Deb 

Cartagena  (Col.)  RIy.  Mt.  Bds 
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Purness  Onl 

Gt,  Eastern 

City  &  S.  London 
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trade  off."  The  result  of  the  retrospect  and  com- 
rison  is  here  appended,  and  we  venture  to  submit  that 
is  not  discreditalile  to  the  plan  we  follow  or  to  the 
re  exercised.  More  than  60  securities  in  all  were 
named "  by  us,  and  of  these  33  show  increases  in 
prices  which  are  sometimes  substantial,  seven  stood  a 
fortnight  ago  where  they  did  when  recommended,  and 
;wenty-two  are  lower.  In  most  instances,  however, 
here  the  price  is  down  the  fall  is  hardly  more  than  the 
rn  of  the  market,  and  no  security  in  the  entire  group 
las  proved  a  trap.  All  are  marketable,  all  yield  revenue 
and  appear  likely  to  continue  to  yield  it,  even  Metro- 
politan Water  Board  "  A  "  stock,  which  has  shrunk  in 
price  almost  as  much  as  North  Eastern  Railway 
guaranteed  pref.  The  worst  show  is  made  by  Wabash 
Railway  ist  refunding  extension  debs,  which  were 
lied  attention  to  last  year,  not  on  their  merits  but  on 


the  probability  that  they  will  be  the  object  of  a  mono- 
poliser's gamble  one  of  these  days.  That  has  not  come 
oflf  yet,  but  the  interest  is  paid  meanwhile  and  all  the 
holder  has  to  do  is  to  wait  his  chance.  Taken  all  over 
and  in  view  of  the  restlessness  of  markets,  those  who 
followed  the  hints  of  The  Investors' Review  and  spread 
their  money  well  last  year  have  little  cause  to  complain 
now.  Whether  they  can  say  the  same  of  their  •'  tips  " 
in  "mines"  and  "  rubbers,"  and  of  their  " geographical 
distribution  "  assortments,  or  of  the  advertising  broker's 
recommendations  is  for  them  to  state. 


The    Week's     Hint. 

A  good  security  should  be  found  in  the  first  mort- 
gage debenture  stock  of  the  Aguas  Blancas  Railway. 
It  is  a  subsidiary  of  the  Antofagasta,  and  its  4^  per 
cent,  first  mortgage  de})enture  stock  enjoys  the  utvcon- 
ditional  guarantee  as  to  principal  and  interest  of  that 
well-known  company.  Redemption  takes  place  at  par 
by  a  cumulative  sinking  fund  commencing  January  i, 
1912,  or  the  stock  may  be  bought  in  below  par.  It 
is  therefore  unlikely  that  much  advance  in  the  price 
will  occur,  but  if  the  stock  can  be  picked  up  at  loi  to 
loi^  at  the  outside,  it  will  pay  almost  4^  per  cent.,  so 
very  little  money  will  be  required  to  write  off  the  small 
premium.  Interest  is  payable  in  January  and  July,  so 
that  there  is  now  three  months'  interest  in  the  price, 
making  the  nett  cost  little  more  than  par. 

.•\nother  good  security  which  can  be  picked  up  at,  or 
about,  98^,  also  with  three  months'  interest  in  it,  is  the 
newly  issued  4-^  p>cr  cent,  convertible  bonds  of  the  Chesa- 
f>eake  and  Ohio  Railroad  Company.  These  bonds  are 
conventiblc  into  ordinary  stock  dollar  for  dollar,  but 
that  privilege  need  not  be  taken  into  account  now,  be- 
cause the  ordinary  stock  is  at  a  considerable  discount. 
Some  day,  however,  it  might  be  valuable,  and  mean- 
while the  interest  ought  to  be  safe. 

Finally,  a  good  industrial  share,  if.it  can  be  picked  up, 
but  the  capital  being  small  the  market  is  narrow,  is  the 
ordinary  _^i  share  of  J.  Mandleberg  and  Co.,  the  weH- 
known  manufacturers  of  waterproof  goods  in  Lanca- 
shire. For  years  back  the  dividend  on  tliese  shares 
has  been  12 J  per  cent.,  but  it  dipped  to  10  p>er  cent,  in 
190-;.  There  is  a  reserve  fund  of  ;^7o,ooo  and  a  depre- 
ciation fund  of  ;£r49,ooo  according  to  the  last  balance- 
sheet,  and  the  total  capital  is  only  ;^25o,ooo,  so  that 
even  if  ij  has  to  l>e  given  for  the  ;^i  share,  there 
ap[>ears  to  be  substantial  assets  behind  them  for  the 
value,  and  on  the  basis  of  a  12^  per  cent,  dividend,  the 
yield  of  these  shares  is  over  6f  per  cent.  f>er  annum. 
The  dividends  are  distributed  in  March  and  September. 
The  7  per  cent,  cumulative  preference  shares  at  i|  at 
the  outside  are  also  by  no  means  to  be  despised. 


American  Business  Notes. 

It  is  ref>ortcd  that  the  \cw  York  (Guaranty  and  Trust 
Company — which  from  a  mere  offshoot  and  creature 
of  the  Mutual  Life  .Assurance  Company  of  the  United 
States  has  developed  into  a  great  credit  trust  dealing 
extensively  in  bills  of  exchange — has  been  a  free  buyer 
of  cotton  bills,  and  it  probably  counts  with  good  reason 
upon  being  able  to  place  these  bills  in  London  by  help 
of  itsendorsement  alone.  Other  New  York  banks  are 
shy  buyers,  if  buyers  at  all,  and  the  question  of  a 
workable  guarantee  for  such  bills  remains  in  abey- 
ance. Sir  Edward  Holden,  who  is  now  in  New  York, 
has  declined  to  be  drawn  on  the  subject,  but  he  is 
such  a  vigorous  and  resourceful  man  of  business  that 
we  should  not  be  surprised  were  he  to  induce  the  Ne>»- 
York  bankers  to  enter  into  some  arrangement  whereby 
a  large  amount  of  business  in  cotton  bills  would  flow 
towards  the  London  City  and  Midland  Bank. 

Be  this  as  it  may,  the  New  York  banks  are  every 
week  becoming  less  able  to  undertake  any  important 
extension  of  credits  borne  on  their  own  means.  The 
loan  average  of  the  .\ssociated  Banks  is  down 
;^2,644,ooo,  not  because  less  credit  is  wanted  in  New 
York,  but  because  these  banks  have  handed  over  that 
amount  of   their  liabilities  to  the  outside  banks,  or. 
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rather,  to  the  finance  trusts  whose  loan  average  is 
up  ;£'2,53o,ooo.  Worse  still,  the  specie  average  of 
the  Associated  Banks  has  shrunk  ;^i,946,2oo  against 
an  increase  of  only  ;^328,oqq  in  the  specie  average  of 
the  State  banks  and  finance  trusts.  Greenbacks  are 
also  down  ;^292,ooo  with  the  Associated  Banks,  and 
up  only  ;^36,20o  with  the  other  credit  houses.  And 
notwithstanding  a  decrease  of  ;^~5,47o,ooo  in  the  de- 
posit average  of  the  Associated  Banks  their  surplus 
reserve  has  declined  ;^867,ooo  to  a  mere  ;^i,i90,ooo. 
This  compares  with  ;£.'9io,ooo  a  year  ago,  and 
with  ;^6,94i,400  two  years  ago,  but  at  the  even  date 
in  1907,  or  three  weeks  before  the  panic,  the  surplus 
reserve  was  only  ;^258,5oo  less  than  it  was  at  the  end 
of  last  week.  If  adjustments  called  "cooking"  still 
goes  on,  then  the  real  position  may  very  well  be  worse 
than  this,  but  as  exhibited  it  is  bad  enough,  and  warns 
the  banks  of  New  York  not  to  assume  too  rigid  an 
attitude  towards  the  European  bankers  who  have  made 
up  their  minds  not  to  be  again  swindled. 

Illinois  Central  Railway. 
We  place  this  line  first  amongst  the  shower  of  re- 
ports rained  down  upon  us  this  week,  because  althoug-h 
not  the  largest  among  them  it  is  the  company  best 
known  and  most  widely  invested  in  on  this  side.  In 
its  year  ended  June  30  last  its  gross  revenue  from  its 
carrying  business  rose  $4,212,385  to  §57,884,721,  and 
another  $4,545,340  came  in  from  other  sources  and  is 
described  as  "  income  incident  to  operations,"  which 
shows  an  increase  of  $1,072,165,  so  that  altogether  the 
gross  income  from  the  business  rose  $5,284,549  to 
$62,430,062.  Of  this  $43,320,730  were  absorbed  in 
ordinary  working  expenses,  or  $5,712,928  more  than 
last  year,  and  expenses  other  than  working  increased 
$247,930  to  $2,524,899,  so  that  altogether  the  increase 
in  current  outgoings  was  $5,712,928  at  a  total  of 
$47,117,242,  and  taxes  took  nearly  $248,000  more  at 
a  total  of  $2,524,899.  Altogether,  therefore,  the  ex- 
penditure before  any  money  could  be  regarded  as  nett 
revenue  rose  $5,960,858  to  $49,642,140.  It  resulted 
that  the  nett  income  from  work  done  fell  off  $676,309 
to  $12,680,664,  but  fixed  charges  and  rents  took 
$3071635  less  at  $8,847,466,  so  that  the  final  clear 
revenue  of  $7,833,198  is  only  $300,938  less,  and  the 
company  was  able  to  pay  the  usual  7  per  cent,  dividend 
on  its  capital  stock,  with  $182,478  left  over.  A  year 
ago,  however,  it  had  $251,149  left  after  paying  the  7 
per  cent,  dividend  on  an  identical  amount  of  ordinary 
stock  and  setting  aside  besides  $232,267  in  replace- 
ment of  equipment.  During  the  year  the  company 
suffered  from  a  strike  in  the  bituminous  coal  regions 
of  Indiana,  Illinois  and  Kentucky,  but  yet  its  revenue 
was  the  heaviest  ever  gathered  and  showed  an  increase 
of  9.25  per  cent,  on  that  of  the  previous  year,  in  spite 
of  a  decrease  of  16.70  per  cent,  in  the  coal  traffic. 
The  much  larger  revenue  of  $32,900,974  from  general 
freight  showed,  however,  an  increase  of  13.65  per 
cent.  Passengers  gave  9.35  per  cent,  more,  and  the 
company  is  obviously  in  an  excellent  position  although 
it  lost  from  $1,000,000  to  $1,500,000  through  defalca- 
tions effected  by  a  number  of  its  most  trusted  officials 
acting  in  collusion  to  rob.  These  men  are  being 
prosecuted  criminally  and  some  pf  the  money  has 
already  been  recovered.  It  does  not  appear  that  the 
increase  in  the  cost  of  working  the  business  was 
mainly  due  to  increased  wages  as  more  work  was  done 
in  various  directions  and  the  higher  cost  of  raw 
materials  used  entered  largely  into  the  increase.  In 
this  respect  the  Illinois  Central  suffers  in  the  same 
way  as  its  neighbours.  Much  of  the  increase  in  pay, 
however,  only  came  on  towards  the  end  of  the  year 
as  certain  classes  of  employees  got  advances  in  their 
wages  during  February,  April,  a'nd  May.  No  change 
was  made  in  the  capital  or  funded  debt  of  the  com- 
pany during  the  year,  and  it  is  in  a  strong  financial 
position  possessing  several  funds  of  substantial  value. 
During  the  year,  however  $1,556,633  was  charged  to 
capital  for  the  company's  own  line  and  equipment  and 
$5231641  spent  at  New  Orleans  on  the  joint  account  of 
the    Illinois    Central   and    the  Yazoo    and    Mississippi 


Company.      No  addition  has  been  made  to  the  pension 
fund  of  $250,000  during  the  year. 

Chicago  and  North-Western  Railway. 
This  fine  proj>erty  owns  7,506  miles  of  line  as  against 
the  Illinois  Central's  4,551  miles,  and  it  worked  alto- 
gether last  year  7,629  miles.     Its  gross  income  for  the 
year  closed  June  30  came  to  $74,175,685,  or  $8,197,214 
more  than  in  the  previous  year,  and,  if  the  increase  in 
taxes  is  added,  the  total  outgoings  come  to  $9,227,261 
more.       Taxes     accrued     for     the    year     mounted     at 
$2,979,513  to  4.02  per  cent,  of  the  gross  income,  and 
after  deducting  all  these  charges  and  also  the  nett  de- 
ficit of  $56,941  accruing  from  outside  operations,  there 
remained    a   clear   revenue   of   $18,985,612,    to   which 
$2,539,759  from  other  sources — dividend  and  interest 
received,  rents,  &c. — has  to  be  added,  making  the  entire 
free  revenue  $21,525,371.     In  regard  to  the  increase  in 
general  expenses,   it  is  candidly  pointed  out  that  the 
increase  of  $5,342,161  in  the  cost  of  labour  rose  to  the 
extent  of  only  $738,751  from  increased  rates  of  wages, 
the  remaining  $4,603,410  being  ascribed  to  an  increase 
in  the  number  of  employees.     Most  of  the  increased  in- 
come arose  from   freight   revenue,   which   gave    13.57 
per  cent,   more  than  in    1908-9.     The  actual    tonnage 
carried,   however,   increased    19.96  per  cent.,    so   that 
the  average  revenue  received  per  ton  really  fell  off  5.26 
per  cent,   to  $1.26  compared  with  $1.33.      Passenger 
traffic    also    increased    9.22    per    cent.,     and    i    cent 
more  p>er  passenger  was  received  in  fares.     In  the  cost 
of    maintenance,  which    amounted    to    $10,774,338,   a 
large  quantity    of    ballasting    is   included,    indicating 
that  the  line  is  still  in  course  of  construction,  and  no 
less  than  15,880  ft.  of  wooden  bridges  was  replaced  by 
permanent   work.      The   management   also  erected   91 
new  steel  bridges  on  masonry  and  six  on  pile  supports 
to    replace    wooden   structures,    the    length    of    such 
bridges    replaced    being  7,570  ft.      Heavier    rails    are 
being  put  in  the  place  of  lighter  ones,  but  the  respec- 
tive weights  of  the  rails  are  not  given.     The  company 
was  able  to  pay  the  usual  dividend  on  its  capital  stock, 
8  per  cent,  on  the  preferred,  and  7  per  cent,   on  the 
common.      This  took   $9,832,038   and   left  $2,466,459 
to  carry  forward.     The  common  stock  dividend,  more- 
over, included  one  half-year's  distribution  on  the  addi- 
tional   stock  sold,  for    the    board    issued    $30,502,800, 
or   upwards   of    ;^6, 100,000  worth,  of    new    stock    in 
January  10  last,  and  the  whole  was  at  once  taken  up. 
The  money  was  required  for  the  construction,  improve- 
ment, and  equipment  of  the  railway,  and  such  require- 
ments are  not  by  any  means  at  an  end.     No  addition, 
however,  took  place  in  the  funded  debt  during  the  year. 
On   the  contrary,   the  amount  of  bonds    held    by  the 
public  and  in  sinking  funds  was  decreased  during  the 
year  by  $7,696,000,  and  at  the  close  of  the  fiscal  year 
the  company  held   $20,263,000  unissued  bonds   in   its 
treasury,  or    due    from    trustees,  a    nett    increase    of 
$8,982,000  on  the  preceding  }'ear.     There  is  still  un- 
exercised power  to  issue  about  $45,000,000  of  common 
stock,  and  as  the  line  is  a  progressive  one,  bound  in- 
deed to  develop  in  many  ways  and    soon    to  require 
double  tracking  over  its  main  line,  all  this  money  and 
much  more  will  be  required.     The  management  is  busy 
now  with  the  new  passenger  terminal  in  Chicago  and 
with  the  elevation  of  the  road  beds  there  as  well  as 
in  the  city  of  Milwaukee.     It  is  also  doing  a  little  in  the 
way  of  doubling  the  line,  but  not  nearly  enough  to  keep 
pace  with  the  rapid  development  of  the  traffic. 

Missouri,  Kansas  and  Texas  Railway  Co.mpany. 

This  line  is  one  of  the  Harriman  group  of  roads,  and 
no  addition  to  its  length  occurred  last  fiscal  year  ended 
June  30.  Its  .system  is  3,072  miles  long  and  the  gross 
earnings  came  to  $26,559,346,  or  $1,258,000  more  th, 
the  earnings  for  1908-9.  Working  expenses,  howevi 
rose  $1,519,000  to  $19,186,000,  and  taxes  increasi 
about  $260,000  to  $1,012,918,  and  after  other  adjust- 
ments the  nett  revenue  of  $6,658,250,  including  about 
$310,000  from  other  sources  than  traffic,  shows  a  de- 
crease of  about  $190,000.  Bond  interest  rose  some 
$30,000  to  $4,801,335,  and  rentals  were  $175,000  more, 
so  that  in  spite  of  a  small  decrease  in  other  interest 
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charg-cs,  the  total  prior  charge  drafts  upon  the  revenue 
was  $156,000  larger  at  $5,616,787.  The  nett  free  in- 
come is  accordingly  down  $345,000  to  $1,041,463,  and 
only  $521,463  was  left  after  paying  the  4  per  cent, 
dividend  on  the  preferred  stock.  During  the  year 
$1,578,000  of  new  general  mortgage  bonds  were 
emitted  to  meet  capital  expenditure,  and  the  company 
had  also  to  borrow  $3,600,000  on  three  months  notes 
maturing  September  6  last,  and  $2,000,000  on  similar 
bills  maturing  .September  16  were  sold  at. their  face 
value.  Since  the  close  of  the  fiscal  year  $10,000,000  of 
une-year  5  per  cent,  secured  gold  notes,  maturing  on 
.August  I  next,  or  redeemable  at  thirty  days'  notice  in 
the  interval,  were  created  and  sold,  partly  to  buy  first 
mortgage  bonds  to  the  amount  of  $3,000,000  issued  by 

I  the  Missouri,  Kansas  and  Texas  Company  of  St.  Louis 
and  also  to  provide  for  the  redemption  of  the  two  issues 
of  short-dated  notes  mentioned  above,  as  well  as  to 
give  means  to  pay  for  additional  equipment.  The  com- 
pany being  in  poor  credit  is  no  doubt  having  difficulty 
at  times  in  financing  its  capital  necessities,  but  at  a 
special  meeting  of  stockholders  held  un  July  30  last, 
power  was  given  to  create  and  issue  thirty-year  gold 
bonds  limited  to  $125,000,000  bearing  such  interest  not 
exccding  5  per  cent,  as  the  board  may  from  time  to 
time  determine.  This  issue  will  not  be  made  all  at  once, 
but  it  gives  the  company  elbow  room,  and  it  undoubt- 
edly requires  a  great  deal  of  money.  Between  its  own 
.system  and  those  of  subsidiaries  $4,361,000  of  capital 
was  laid  out  last  year.  No  prominence  is  given  to  the 
[■  great  wages  argument,  but  it  is  complained  that  taxes 
last  year  consumed  3.81  per  cent,  of  the  gross  and  13.7 
per  cent,  of  the  nott  revenue. 

Many  other  railroad  reports  arc  making  their  appear- 
ance dealing  with  companies  in  which  investors  here 
have  little  active  interest,  but  we  may  mention  the 
results  of  some  of  them.  The  Central  Railroad  Com- 
pany being  in  poor  credit  is  no  doubt  having  difficulty 
the  Reading  Company,  had  no  reason  to  complain  of 
its  business  in  1909-10,  although  the  income  was  only 
$1,7831000  larger  than  in  the  preceding  year.  The 
income  from  investments,  however,  rose  upwards  of 
''!'3>35o,ooo  to  a  total  of  $4,414,346  owing  to  profit  on 
the  sale  of  stock  of  the  Lehigh  Valley  in  which  the 
company  held  a  large  mvestment.  It  also  got  two  half- 
yearly  dividends  of  6^  per  cent,  each  on  its  holding  in 
the  Lehigh  and  Wilkcs-Barre  Coal  Company,  so  that 
the  nett  income  of  $15,192,220  enabled  it  to  meet  all 
charg'es,  to  assign  $4,000,000  to  additions  and  better- 
ments, or  twice  as  much  as  in  either  of  the  two  previous 
years,  and  to  pay  12  per  cent,  in  dividends  on  its  stock, 
►r  50  per  cent,  more,  leaving  a  surplus  of  $1,118,483 
against  $343,000, the  year  before. 

The  Boston  and  Maine  is  another  road  which 
figures  largejy  in  the  United  States  Stock  markets,  but 
is  not  much  known  here.  Its  gross  revenue  rose 
N'3,828,477  to  $43,357,175,  but  working  expenses  were 
about  $3,072,000  larger,  or  72.27  per  cent,  as  com- 
[jared  with  71.50  per  cent,  in  the  preceding  year.  Two 
years  ago,  however,  the  proportion  was  74.30  per 
cent.,  so  here  also  the  wages  bill  has  not  yet  spelt 
impending  ruin.  Taxes,  however,  were  nearly 
$300,000  higher  at  $2,076,880  and  the  nett  income 
after  all  working  charges  and  taxes  were  paid  shows 
an  increase  of  only  about  $556,000  on  the  preceding 
year  at  $10,723,984.  After  paying  the  6  per  cent, 
dividend  on  both  preferred  and  common  stocks  the 
surplus  left  is  $783,260. 

It  may  be  worth  noting  that  the  stock  of  the  United 
Fruit  Company  of  Boston  now  included  in  the  New 
V'ork  Stock  I^xchange  Otticial  List  has  been  brought 
up  to  $24,599,000  (say  ;£r5,ooo,ooo),  an  additional 
^1,125,000  having  been  added  to  it  on  October  i  last. 
These  were  issued  in  payment  of  the  $225,000  capital 
still  unbought  up  of  Elders  and  I'\vtTes,  Limited,  the 
well-known  shipping  company,  which  is  registered  in 
this  country,  and  owns  tropical  banana  plantations 
and  ten  ocean-going  steamers  besides  two  under  con- 
struction. It  has  a  share  capital  of  450,000  shares  of 
;^i  each,  and  by  its  purchase  of  this  final  parcel  the 


United  Fruit  Company  becomes  owner  of  the  whole 

of  it. 

F'or  at  least  a  week  before  it  was  announced  the 
Wall  Street  market  was  being  diligently  prepared  for 
disappointment  over  the  United  States  Steel  Com- 
pany's orders  on  hand,  and  the  guess  was  pretty  near 
the  truth.  The  public  was  told  to  expect  a  decline 
of  300,000  tons,  and  the  actual  reduction  was  379,000 
tons,  the  total  of  September  30  being  only  3,158,00 
tons  compared  with  3,537,000  tons  at  the  end  of 
August.  A  year  ago  at  September  30  the  total  was 
4,797,000  tons,  and  the  figure  now  published  is  very 
near  the  lowest  on  record,  but  its  announcement  sent 
up  the  price  of  the  common  shares  as  a  matter  of 
course  because  the  market  was  in  an  optimistic  mood 
owing  to  Government  crop  estimates.  These  show  an 
expectation  of  a  maize  harvest  exceeding  3,000,000,000 
bushels  for  the  first  time  in  the  country's  history. 
The  wheat  crop  is  also  officially  declared  to  be  a 
probable  691,796,000  bushels,  or  22,236,000  bushels 
more  than  the  estimate  of  the  month  before.  That 
would  still  be  a  crop  poorer  by  about  45,000,000 
bushels  compared  with  two  years  ago,  but  so  alarming 
were  the  reports  about  the  harvest  current  while  thr- 
stock  markets  were  falling  to  pieces  that  everybody 
felt  relieved,  and  in  spite  of  a  hard  Money  market, 
became  quite  bullish  in  sentiment — only  the  sentiment 
did  not  extend  bevond  the  traders  in  the  room. 


Continental    Memorapda. 

Up  to  now  all  Continental  bourses  have  taken  the 
upheaval  in  Portugal  with  the  utmost  equanimity. 
Portuguese  F'unds  naturally  drooped  when  the  first 
news  of  the  Republican  upheaval  arrived,  but  both 
French  and  German  bourses  soon  recovered  their 
equanimity  and  it  was  useless  for  them  to  lose  it.  In 
other  directions  the  markets  were  cheered  by  the 
alleged  better  outlook  in  the  copper  trade  and  by 
news  that  the  Turkish  loan  has  really  been  contracted 
for  in  Paris  after  all,  with  or  without  the  participa- 
tion of  Germany,  several  of  whose  banks  are  said  to 
have  been  most  liberal  in  their  offers  of  help.  Busi- 
ness, how^ever,  is  not  particularly  active,  and  money 
is  getting  dearer.  The  autumn  strain  upon  the  Bank 
of  France  has  caused  a  loss  in  its  gold  and  an  increase 
in  its  note  circulation  which  warns  the  Paris  market 
to  look  for  stiffer  rates  on  the  average  than  they  have 
had  to  pay  for  a  long  time  back.  The  Reichsbank  also 
shows  a  large  increase  in  the  pressure  upon  its  capacity 
to  evolve  credit  out  of  sentiment,  and  some  journalists 
in  Germany  are  writing  in  a  tone  of  dread  as  to  what 
might  happen.  Nothing  will  happen  so  far  as  we  can 
see,  not  yet  any  way.  It  is  true  none  the  less  that  the 
note  circulation  displayed  by  last  week's  return  shows 
that  the  non-taxable  limit  has  been  exceeded  by  nearly 
;£r30, 500,000.  Only  twice  before,  at  December  31, 
1907,  and  1909,  was  this  amount  exceeded,  and  then 
by  merely  a  few  million  marks.  This  year,  moreover, 
as  the  Frankfurter  Zeitung  points  out,  the  statutory- 
limit  of  non-dutiable  paper  money  in  circulation  has 
been  over-stepped  nine  times  against  only  seven  times 
last  year  up  to  the  same  date,  and  it  anticipates  that  if 
developments  continue  on  a  par  with  last  year,  the 
Reichsbank  will  have  a  dutiable  note  circulation  of 
;£^3S,ooo,oc>o  at  the  end  of  the  present  year.  Mean- 
while this  week's  return  shows  a  decline  of  over 
;£'io,ooo,ooo  in  the  note  circulation  paying  duty. 

In  the  middle  of  the  week  the  Paris  bourse  became 
clouded  by  the  strike  on  the  Northern  Railway,  but  it 
took  it  with  greater  equanimity  than  might  have  been 
pre-supposcd,  the  general  opinion  being  that  the  strike 
cannot  last  long  because  the  men  have  not  the  where- 
withal to  enable  them  to  hold  out.  Great  reliance, 
moreover,  is  placed  upon  the  ability  of  the  Govern- 
ment to  substitute  army  engineers  and  other  labour 
for  the  demonstrating  idle  workers.  All  the  same,  the 
strike  even  if  speedily  quashed  is  a  symptom  of  what 
is  coming.  The  men  may  fail  this  time,  but  they  will 
not  be  reconciled  to  their  lot.  The  causes  of  discon- 
tent are  bound  to  continue  because  the  conditions  of 
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life  for  the  working  population  of  France  grow  every 
year  more  hopelessly  inadequate  owing  to  the  absorp- 
tion of  increasing  amounts  of  the  proceeds  of  labour 
by  the  State.  It  docs  not  matter  by  what  channels 
these  proceeds  are  absorbed,  although  the  tariff  mode 
is  the  most  cruel  and  the  most  debasing ;  what  is  im- 
portant is  the  fact  that  every  year  more  and  more  of 
the  earnings  of  the  workers  in  I<>ance  is  swept  into 
the  coffers  of  the  Central  Government  and  uitilised  to 
sustain  the  military  system  and  the  bureaucracy.  The 
men  on  the  Northern  Railway  complain  that  they  have 
not  received  fair  consideration  at  the  hands  of  the 
Government  of  this  tax-absorbing  State.  The  one  day 
a  week  rest  has  not  been  accorded  to  them  and  their 
wages  have  not  been  raised  to  a  degree  corresponding 
with  the  increased  cost  of  living,  and  they  arc  probably 
right  in  all  their  statements,  although  the  companies 
retort  that  they  have  been  doing  a  great  deal  to 
am.eliorate  the  position  of  their  workmen.  That  also 
is  true,  we  have  no  doubt  whatever.  Both  sides,  in 
fact,  are  caught  in  the  same  difficulty,  and  it  is  useless 
to  fulminate  against  the  greedy  capitalist  and  his 
exactions.  To  a  large  extent  he  is  quite  unable  to 
help  himself,  and  railroad  shareholders  are  just  as 
much  in  danger  of  losing  some  portion  or  all  of  their 
dividends  as  the  workman  is  of  being  starved,  because 
the  State  is  devouring  more  and  more  every  year.  In 
defence  of  the  railroad  capitalist  it  is  pointed  out  tJiat 
the  benefit  funds  or  contributions  in  aid  of  distress  re- 
ceived from  the  five  leading  French  railway  companies 
amounted  to  ^3,200,000  last  year,  or  half  the  amo  mt 
distributed  among  the  shareholders  as  dividend.  And 
wages  are  steadily  going  up.  Last  year,  for  instance, 
the  Paris-Lyons-Mediterranean  Railway  earned 
;^2, 500,000  more  gross  and  its  working  expenses  rose 
;£a,920,ooo,  the  increase  in  wages  having  accounted 
for  ;^48o,ooo  of  this  increase.  Nett  profits  were  thus 
very  little  benefited,  and  much  the  same  exhibit  was 
made  for  the  year  by  the  Orleans  and  Eastern  Rail- 
ways. Wages  must  go  up,  but  they  can  never  go  up 
far  enough  for  the  State-created  necessiities  of  the 
people. 

Much  attention  is  given  on  the  Continent  to  the 
petroleum  shindy,  and  in  some  quarters  it  is  not  taken 
very  seriously.  The  assertion,  indeed,  is  made  that 
the  Standard  Oil  gang  has  put  out  its  swaggering 
manifesto  for  political  purposes  in  the  United  States 
and  not  for  purposes  of  real  war.  That  was  to  be 
expected,  because  men  of  the  stamp  forming  that 
Trust  never  show  their  hand,  and  are  more  likely  than 
not  to  be  doing  something  quite  different  from  what 
they  say  they  are  doing  ;  but  the  decision  by  the  United 
States  Supreme  Court  as  to  whether  the'  Trust  is  a 
violation  of  the  law  or  not  is  coming  along  soon,  and  it 
is  hinted  that  the  Rockefellers  have  issued  their  call  to 
war  in  order  to  enlist  "  patriotic  "  feelings  in  their 
favour.  "Here  are  we,"  they  say,  "conquering  a 
world  trade  for  the  Republic,  and  our  enemies  are  en- 
deavouring to  slay  us.  It  is  for  the  citizens  of  the 
United  States  not  to  dissolve  the  Trust  but  to  back 
us  up  so  that  we  may  win."  In  Austria  the  declara- 
tion of  war,  real  or  derisory,  appears  likely  to  have 
the  effect  of  bringing  about  peace  between  the  con- 
flicting interests  there,  the  latest  news  being  that  the 
Limanowa  Company,  which  is  a  Standard  Oil  creature 
created  mostly  with  French  capital,  will  join  the 
Austrian  combination  and  desert  its  foster  parent. 
Any  way,  prices  have  been  driven  so  low  in  Austria 
that  the  oil  war  is  considered  a  matter  of  small  im- 
portance there.  In  the  East  it  may  be  different,  be- 
cause prices  have  been  high  in  China  and  India,  thanks 
to  the  agreement  between  the  Anglo-Dutch  combina- 
tion and  the  Standard  Oil  Trust.  A  real  fight  there 
and  in  the  United  States  itself  would  be  a  great  public 
benefit,  and  we  hope  it  will  come. 

Apparently  the  efforts  of  the  Peruvian  Government 
to  raise  a  loan  through  Paris  bankers  has  failed,  the 
demands  of  France  respecting  guano  having  been  cold- 
shouldered.  Here  is  another  chance  for  Germany. 
Peru's  finances  are  by  no  means  in  a  healthy  state,  and 
the   Government   is  taking  steps    to    arrange    several 


small  loans.  It  has  appealed  to  New  York,  the  story 
goes,  and  New  York  is  not  at  the  moment  in  a  dis- 
position to  lend,  so  the  door  is  open  for  the  all- 
undertaking  German  financier. 

As  proof  of  the  modernity  of  the  new  spirit  in  Turkey 
a  purely  Turkish  joint-stock  bank  has  been  founded. 
It  is  to  have  a  capital  of  ;^"t55o,ooo  in  ;^ti  shares. 
This  capital  is  to  be  supplied  entirely  by  Turks,  and 
the  management  of  the  bank  will  be  also  Turkish.  The 
bank  is  to  interest  itself  in  everything  that  will  favour 
trade  and  commerce.  It  will  also  grant  State  loans 
and  will  try  to  cultivate  the  thrift  habit  amongst  Turks 
by  receiving  deposits,  its  ambition  being  to  free  the 
Ottoman  State  and  Ottoman  business  from  "  the  yoke 
of  the  foreigners."  In  fact,  it  aims  at  being  the 
future  State  bank  in  substitution  for  the  existing  Im- 
perial Ottoman  Bank  "  which  has  nothing  Ottoman 
about  it  except  its  name."  TWere  is  nothing  like  ambi- 
tion, and  as  George  Herbert  said,  "he  who  aims  at 
the  moon  throws  higher  than  he  that  merely  means 
a  tree." 

Russia's  great  harvest  of  last  year  has  had  a  most 
vivifying  influence  upon  its  trade.  In  the  first  six 
months  of  the  current  year  exports  across  the  frontiers 
of  European  countries  reached  ^^58, 000,000  against 
less  than  ;^^53,oc)o,c)oo  for  the  same  period  of  last  year. 
Food  stuffs  exported  were  worth  some  ;^38,c)00,ooo 
compared  with  ;^34,ooo,ooo,  wheat  alone  accounting 
for  ;^3i,25o,ooo  against  less  than  ;^27, 250,000.  Natur- 
ally the  growth  in  exports  has  stirred  up  the  import 
trade  which  was  valued  at  ;^46, 500,000  against 
;^36, 200,000  in  the  first  half  of  last  year.  These  en- 
larged figures  show  a  trade  balance  in  favour  of  ex- 
ports amounting  to  ;^i  1,500,000.  That  is  not  nearly 
enough  to  cover  the  foreign  obligations  of  Russia,  but 
then  the  country's  credit  is  for  the  time  being  un- 
limited. To  take  advantage  of  the  spirit  prevailing 
in  Western  usury  markets  the  Government  is  contem- 
plating some  large  financial  operations,  not  only  with 
railways,  but,  as  was  mentioned  some  weeks  ago,  in 
order  to  obtain  money  for  the  improvement  of  har- 
bours. It  is  inconvenient  and  undesirable  that  the 
Imperial  Government  should  come  into  the  market 
directly  as  a  borrower  of  large  amounts  of  money  be- 
cause it  has  pledged  itself  to  do  nothing  of  the  kind 
this  year,  but  harbour  loans  can  be  issued  upon  the 
definite  security  of  the  harbour  dues,  and  it  is  proposed 
to  take  this  course.  Altogether  it  is  estimated  that 
upwards  of  ;£'22,ooo,ooo  will  be  absorbed  in  this 
direction  and  Western  Europe  will  probably  have  to 
find  most  of  the  money.  Indeed,  of  this  total  about 
;£'g, 500,000  is  urgently  wanted,  and  bills  will  shortly 
be  submitted  to  the  Duma  for  the  purpose  of  legalising 
the  issue. 

According  to  the  report  published  by  the  Receiver  of 
the  failed  Niederdeutschc  Bank,  the  liabilities  amount 
to  ^1,360,000  and  the  assets  to  ;^268,5oo.  This  is 
on  the  whole  better  than  we  were  led  to  expect. 

A  new  shipping  combination  is  announced  from 
Germany.  From  January  i  next  the  Hansa  line  of 
steamers  will  join  the  freight  trade  of  the  Hamburg- 
Amerika  Company  between  Europe  and  East  Asia. 
Under  the  same  agreement  the  Hamburg-Amerika  is  to 
share  in  the  freight  service  of  the  Hansa  line  between 
Europe  and  India.  Hitherto  the  Hansa  line  has  kept 
itself  completely  independent  from  all  its  neighbours, 
but  now  that  it  has  joined  the  Hamburg-Amerii<a  Com- 
pany something  like  a  shipping  trust  would  appear  in 
course  of  formation,  and  it  is  by  no  means  improbable 
that  it  will  result  in  increased  competition  between 
British  and  German  mercantile  navies. 

A  summary  of  the  Russian  budget  for  191 1  has  been 
made  public.  It  estimates  the  revenue  at  ;^267,ooo,c)OCk 
and  the  expenditure  at  about  ;^255,ooo,ooo,  these 
being  the  ordinary  income  and  outgo.  In  addition,  an  in- 
come of  ;^i,25o,ooo  is  classed  as  extraordinary  and  set 
against  an  extraordinary  expenditure  of  ^14,750,000. 
Out  of  this  extraordinary  expenditure  ;^230,ooo  is 
assigned  to  the  unliquidated  liabilities  connected  with 
the  Russo-Japanese  War  and  another  ;^4,90o,ooo  is 
demanded  by  the  Ministry  of  War.     To  railway  exten- 
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sions  about  ;^^9,f)oo,oc)o  is  assigned,  and  it  is  claimed 
that  the  whole  of  the  extra  outlay  will  be  provided  out 
of  the  surplus  arising  on  the  ordinary  budget  and  the 
extraordinary  revenue,  with  about  ;£'!,i50,ooo  left 
•over. 


life  expectation  the  investment  will  not  look  very  pro- 
fitable, but  the  protection  afforded  during  the  earlier 
years  must  be  taken  into  account,  and  that  is  generallv 
worth  a  good  deal. 


Insurance   News. 

In  the  revised  prospectus  issued  by  the  Eagle  Insur- 
ance Company  there  :ire  several  welcome  changes,  both 
in  premium  rates  and  policy  conditions,  but  in  one  or 
two  respects  the  latter  are  still  behind  the  times.     For 
instance,    the    restrictions    with    regard   to    travel    are 
antiquated,  and  the  provision  that  the  policy  will  be- 
come free  Irom  such  restrictions  at  the  expiration  of 
three  years  is  much  reduced  in  value  by  the  stipulation 
that  it  applies  only  "  in  time  of  peace."  Circumstances 
might  easily  ari.se  where  this  would  press  very  hardly 
on  the  assured,  and  it  obviously  impairs  the  policy  as 
a  security.     On  the  other  hand,  no  exception  can  be 
taken  to  the  restrictions  with  regard  to  aviation,  the 
policy  Ix^ing  voided  "  if  the  assured  sh.-ill  die  in  conse- 
quence of  engaging  in  aviation,  or  any  other  method 
of  aerial  locomotion."     Premium  rates   for  whole-life 
policies  have  been  considerably  reduced,  and  now  look 
very  attractive,  and  there  are  several  alterations  in  en- 
doAvment  rates,  while  "term"  assurances  are  offered 
at  very  cheap  rates  for  young  live«. 

American  fire  losses  in  August  were  about 
;^.'i, 000,000  lower  than  in  July  but  a  million 
higlicr  than  in  .\ugust  last  year.  For  the 
eight  months  the  increase  is  ;^2, 320,000,  most  of  which 
is  accounted  for  by  the  forest  fires,  which  have  been  so 
prevalent.  The  loss  in  this  case  does  not  fall  appre- 
ciably on  the  insurance  companies,  but  the  wastage  is 
terrible,  and  we  cannot  avoid  the  feeling  that  a  good 
deal  of  it  might  be  prevented.  Statistics  show  that  the 
total  fire  losses  in  America  in  1909  were  /,'3-, 740,000 
against  /"43,fx)0,ooo  in  1908,  and  £'103,700,000  in 
1906.  The' average  per  head  ranges  from  $2.20  in 
the  South  .Atlantic  division  to  $3.60  in  the  South  Cen- 
tral district,  whereas  the  average  in  Europe  is  only 
$0.33.  There  ought  to  be  room  for  an  immense  saving 
in  the  United  States,  and  it  will  probably  be  effected 
by  the  insurance  companies  'being  compelled  to  exer- 
cise greater  discrimination  in  the  acceptance  of  risks. 

Figures  recently  published  show  that  the  premiums 
received  for  workmen's  compensation  assurance 
amounted  in  1909  to  over  ;^g,ooo,ooo,  an  increase  of 
14  per  cent,  as  compared  with  the  previous  year.  But 
the  surplus  on  working  account  was  only  6.92  per 
cent,  of  the  premium  income,  and  when  provision  i.s 
made  for  unexpired  liabilities  dt  is  very  doubtful  whether 
the  business  as  a  whole  resulted  in  much  actual  profit. 
An  advance  in  rates  is  accordingly  foreshadowed,  but 
considering  the  increased  risks  now  undertaken  there 
Is  not  likely  to  be  much  outcry  against  this  course. 

An  enterprising  office  points  out  how  it  is  possible 
for  certain  people  to  obtain  a  large  amount  of  assur- 
ance for  nothing  or  less  than  nothing.  Unfortunately, 
it  onlv  applies  to  those  hardly-used  persons  with  in- 
comes between  ;£'5,ooo  and  ;£f6,ooo.  Under  the  Finance 
Act  it  is  provided  that  if  their  life  premiums  bring  the 
nett  income  to  ;i£'5,ooo  or  less  they  escape  the  super-tax 
of  6d.  in  the  £'  over  ;^3,ooo,  and  all  that  is  required 
is  to  adjust  their  life  policies  to  the  necessary  amount. 
The  6d.  tax  on  ^2,000  is  ;^50,  and  that  will  pay  the 
premium  on  quite  a  handsome  policy. 

Owing  to  the  higher  premiums  (and  correspondingly 
larger  commissions)  insurance  agents  have  for  some 
years  past  been  urging  the  greater  attr.activeness  of 
endowment  policies,  with  the  result  that  they  have 
become  increasingly  popular.  Of  course,  there  are  a 
great  many  cases  which  they  suit  admirably,  but  there 
are  many  others  for  which  whole-life  assurance  is  dis- 
tinctly preferable,  and  offices  are  now  paying  more  at- 
tention to  this  branch  of  the  business.  Rates  have  been 
cut  dow  n,  especially  for  non-profit  policies,  and  where 
the  greatest  possible  protection  is  required  for  a  cer- 
tain sum  these  offer  the  best  value  obtainable.  Of 
course,   if  the  assured   survives  bevond   the   ordinarv 
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Straits  Settlements  3 J  per  Cent.  Inscribed  Stock. 
Applications  are  invitc"d  by  the  Crown  Agents  for  the 
Colonies  on  behalf  of  the  Government  of  the  Straits 
Settlements  for  £^2, 750,000  3^  per  cent,  inscribed  stock 
«'t  95i-      The   loan    is    the    balance    of    the   amount 
authorised   in    1907,   of  which  ;^4,i59,i9i    is   alreadv 
quoted  in  the  Oflicial  List,  and  is  issued  to  meet  the 
cost  of  the  extensions  of  the  Tanjong  Pagar  Docks,  the 
construction   of  the    Singapore    Hiirbour  Works    and 
other  public  works.     It  is  .secured  in  the  general    re- 
venues and  as.sets  of  the  Government  of  the  Straits 
Settlements,  and  is  repayable  at  par  on  May  15,  1967,  by 
a  sinking  fund  of  i  per  cent,  per  annum,  but  it  may  be 
redeemed  at  par  after  May  15,   1937,  on  six  months' 
notice.      A   full   six   months'   interest   will  be  paid   on 
May  15  next,  although  the  final  in.stalment  of  25  per 
cent,  of  the  purchase  price  is  not  due  until  January  17, 
191 1.     The  stock  is  a  trustee  security,  and  as  the  exist- 
ing issue  is  quoted  at  97  it  .seems  reasonably  cheap. 
British  Blr.m.xh  Petroleum  Co.mp.vny,  Ltd.'s, 
Debentures. 
.An  issue  of  ;^525,ooo  in  6  per  cent,  debenture  stock 
at  par  is  announced  by  this  company,  which  was  re- 
cently  formed  to  consolidate  or  acquire  a  controlling 
interest  in   the   Rangoon  Oil  Company,  the   Rangoon 
Refinery   Company  and  the  .Aungabaii   Oil  Company, 
all  Limited,  and  all  possessed  of  valuable  properties  of 
assets  valued  at  £i, 500,000.     The  share  capital  of  the 
company   is  £^2, 500,000   in   £1    .shares.      Allottees  of 
this  debenture  stock,  approximately  ;^50o,ooo  of  the 
proceeds  of  which  will  be  available  for  working  capital, 
will   receive   a  transferable  option  certificate  carrying 
the  right  until  October  31,  1913,  to  subscribe  for'one 
£1  share  of  the  company  at  25s.  for  every  £.2  of  deb- 
enture   stock.     Par   is    asked    for   this    stock,    and    it 
has  all  to  be  paid  up  by  .April  3   next.      The  under- 
taking is  a  large  one,  and  the  prospectus  supplies  a 
deal    of    attractive    particulars    about    profits    alrcad\ 
earned    and    prospects.        The    debenture    stock     now 
offered   has   been    underwritten   for  3   per  cent,    com- 
mission and  an  over-riding  commission  of  i  per  cent., 
all  payable  in  cash,  the  underwriters  also  to  ha\e  the 
call  of  237,500  shares  ait  25s.  per  share. 


MiDn.ESEx  Thkatre  of  V.vrieties,  Ltd.— This  company  has 
been  formed  to  acquire  the  old  .Middlesex  Music  Hall  and  the 
Mogul  Tavern,  Drury  Lane,  and  to  rebuild  thein  as  an  up-to- 
date  place  of  popular  entertainment  to  be  carried  on  under  the 
management  of  Mr.  Oswald  Stoll.  Its  capital  is  /so.oio. 
divided  into  50,000  £1  ordinary  shares  and  400  is.  deferred 
."shares,  and  ^^25,000  in  6  per  cent,  first  mortgage  det)enture 
.stock,  of  which  the  ordinary  shares  were  offered  for  subscrip- 
tion. The  purchase  price  is  £32,000  in  cash,  and  the  promoter 
instead  of  making  a  cash  profit  on  the  deal,  subscribes  for  300  of 
the  deferred  shares,  which  are  entitled  to  half  the  surplus  profits 
after  10  per  cent,  has  been  paid  on  the  ordinary  shares,  the 
remaining  100  shares  being  taken  by  Mr.  Stoll.  Cost  of  rebuild- 
ing and  equipping  the  theatre  and  tavern  is  estimated  »t 
;^32,5oo,  and  preliminary  expenses,  &c.,  including  6  per  cent. 
commissions  for  underwriting  45,000  ordinary  shares,  are  put  at 
^^■5,500,  leaving  jfs.oao  for  worlting  capital.  Mr.  .'^toU  calcu- 
lates that  the  probable  minimum  profit  will  be  /'lo.ooo  per 
annum,  exclusive  of  any  income  from  the  tavern  and  other  pro- 
perty, which  are  expected  to  produce  /'i.ooo  per  annum.  Mr. 
StoU  has  had  plenty  of  ex,perience  of  this  class  of  enterprise, 
and  under  his  guidance  the  new  venture  seems  to  have  fair 
prospects,  but  the  shares  are,  of  course,  purely  speculative. 

Rome  Ixterxatioxai.  .\mcsemext  Axn  Const* vctiox  Co.. 
I.TD. — The  promoters  of  this  concern  are  by  no  rreans  modest 
in  their  views  as  to  the  value  of  a  six  years'  amusement  con- 
cession which  they  have  obtained  in  connection  with  the  Zoo- 
logical Gardens  now  being  established  in  Rome.  They  propose 
to  erect  at  a  cost  of  /'j2,6oo  a  scenic  railway  and  other  shows 
of  a  kind  with  which  Londoners  have  become  very  familiar  in 
recent  years,  and  which,  they  seem  to  think,  will  be  equally 
attractive  in  Rome.  Next  year  is  the  International  Exhibition  to 
celeibrate  the  50th  anniversary  of  the  unification  of  Italy,  and 
by  very  rough  and  ready  calculations  the  promoters  arrive  at 
the  conclusion  that  their  nett  profits  should  amount  to  ;f8t,Q5o 
for  that  year  and  ;f  ^04,775  for  the  five  succeeding  years.    For 
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this  prospective  Tom  Tiddler's  ground  they  accept  _^5,ooo  in 
cash,  ;^i9,ooo  in  cash  or  _^i  shares,  and  ;if  1,000  in  deferred 
shares  entitled  to  25  per  cent,  of  the  profits  until  the  ordinary 
shares  have  received  100  per  cent.,  when  their  oroportion  will 
be  increased  to  one-half.  The  total  capital  is  £ys>°°o!  divided 
into  74,000  £1  shares  and  20,000  is.  deferred  shares,  and 
SSjOoo  £i  shares  are  offered  for  subscription.  Apparently  the 
company  has  been  incubating  for  some  time  as  the  prospectus 
is  dated  September  5,  and  the  promoters  have  in  the  interval 
been  endeavouring  to  get  the  shares  underwritten  for  a  com- 
mission of  10  per  cent. 

DuNKW.\  (G.C.)  Devklop-Mext  Syndicate,  Ltd. — An  abridged 
prospectus  published  ''  for  public  information  only  "  states  that 
this  company  has  been  formed  for  the  purpo.se  of  acquiring, 
developing  and  dealing  with  approved  rubber,  cocoa,  timber 
estates  and  concessions  in  British  West  Africa.  The  capital  is 
;/?2o,ooo  divided  into  17,000  6  per  cent,  participating  preferred 
ordinary  shares  of  £1  each,  entitled  to  25  per  cent,  of  the  sur- 
plus profits,  and  60,000  is.  ordinary  shares.  Negotiations  are 
said  to  be  already  well  advanced  for  the  acquisition  of  a  suit- 
able site  at  Dunkwa  for  the  erection  of  plant,  machinery,  &c., 
a  square  mile  of  land  suitable  for  growing  rubber  and  cocoa, 
with  a  mile  frontage  to  the  Sekondi-Coomassi  Government  Rail- 
way, and  about  13,000  acres  of  land  near  Dunkwa  for  the  im- 
mediate collection  of  wild  rubber  and  replanting  of  rubber  and 
cocoa.  Nothing  is  said  of  what  these  are  to  cost  nor  of  how 
they  are  to_  be  paid  for,  and  in  the  present  nebulous  condition 
of  the  company  the  shares  seem  things  to  avoid,  especially  as 
they  are  not  offered  for  subscription  in  the  ordinary  way,  but 
are  apparently  to  be  peddled  out  through  the  market. 

East  Hakts  Gas  Co.,  Ltd. — With  a  capital  of  ;^3o,ooo 
divided  into  1,500  8  per  cent.  ''A"  shares  of  ;^io  each  and  a 
like  number  of  "  B  "  shares  unrestricted  as  to  dividen,d,  this 
compan)'  takes  over  the  freehold  gas  works  and  business  at 
Bordon,  Hampshire,  with  a  view  to  its  extension.  At  present 
there  are  over  200  consumers  connected,  taking  about  4,000,000 
cubic  feet,  but  promises  have  been  obtained  from  another  400 
as  soon  as  the  mains  are  extended,  and  the  consumption  is  ex- 
pected to  increase  to  8,000,000  cubic  feet.  In  addition  contracts 
have  been  made  to  supply  the  Siphook  and  Liss  gas  companies 
with  a  minimum  of  12,000,000  cubic  feet  per  annum  in  bulk, 
and  the  revenue  from  all  sources  is  estimated  at  ;f  5,262,  of  which 
;^2,28i  will,  it  is  anticipated,  be  returned  as  nett  profit.  The 
purchase  price  for  the  gas  works  and  all  contracts  is  ^^16,500, 
payable  as  to  /.i4,ooo  in  cash  and  ^^2,500  in  "  B ''  shares,  and 
subscriptions  were  invited  for  1,300  "A"  shares  and  950  "B'' 
shares  at  par.  The  venture  may  have  all  the  chances  of  success 
claimed,  but  it  is  so  tiny  that  the  shares  are  hardly  worth  the 
consideration  of  investors  outside  the  district  interested. 


DIVIDENDS     ANNOUNCED. 


RAILWAYS. 

Antofagasta  (Chili)  and  Bolivia.— Interim  of  2%  per  cent, 
on  the  deferred,  payable  Nov.   i. 

Bengal  and  North-Western. — ^^3  los.  per  cent.,  free  of  Indian 
but  less  English  income-tax,  for  half-year  ended  June   30. 

Bolivar. — 3J4  per  cent,  on  the  preference  share  capital  for 
year  ended  June  30,  carrying  forward  ;^i,4o8. 

Cathcart  District. — At  the  rate  of  2i{  per  cent,  per  annum, 
carrying  forward  ;^78. 

Entre  Rios. — 5  per  cent,  on  the  first  preference  stock  and  i 
per  cent,  on  the  second  preference  stock,  placing  ^25,000  to 
reserve  and  renewals,  and  carrying  forward  ;£io,836. 

Imperial  Chinese  Government  7  per  Cent.  Peking-Hankow 
Railway  Redemption  Loan. — Extra  in  respect  of  the  bond- 
holders' participation  in  the  profits  for  1909  amounts  to  1.131 
per  cent,  (approximately  ij^  per  cent.). 

Italian  Mediterranean. — 7.50  lire  per  share  for  year  to  June  30. 

Kent  and  East  Sussex. — At  the  rate  of  i  per  cent,  per  annum. 

Madras  and  Southern  Mahratta. — 5s.  per  cent.,  payable  Jan.  i, 
making  a  total  distribution  for  the  half-year  ended  June  30  of 
2  iper  cent.,   less  tax. 

Plymouth  and  Dartmoor. — At  the  rate  of  i^  per  cent,  per 
annum  on  the  Cattewater  Extension  shares  and  of  3s.  per  share 
on  the  preference  shares. 

Rio  Claro  Sao  Paulo. — Interim  of  133^  per  cent,  per  annum 
for  six  months  ended  Sept.  30,  payable  26th  inst. 

Rohilkund  and  Kumaon. — £j  per  cent.,  and  a  bonus  of  10 
per  cent.,  both  free  of  Indian  but  less  English  income-tax,  for 
half-year  ended  June  30. 

iShahdara   (Delhi)   Saharanpur  Light. — At   the   rate   of   5  per 
cent,  per  annum,  with  Rs.  79,811  forward. 
INSURANCE. 

London  and  Lancashire  Fire. — Interim  of  8s.  per  share,  free 
of  income-tax. 

Northern. — Of  3s.  per  share,  being  at  the  rate  of  15  per  cent., 
on  account  of  1910. 

MINES. 

Amalgamated  Zinc  (De  Bavay's). — is.  per  share,  less  tax,  pa}'- 
able  Nov.  9.  The  directors  have  decided  to  create  a  dividend 
equalisation  fund,  and  recommend  that  ;f25,ooo  be  set  aside 
for  that  purpose.     They  propose  to_  pay  quarterly  dividends. 

Camp  Bird. — Interim  of  is.  per  share,  tax  free,  for  quarter 
ending  Oct.  31,  payable  Nov.  19. 

Mysore  Gold.— Interim,  tax  free,  of  3s.  6d.  per  share,  payable 
Nov.   lo. 

Nundydroog. — Interim,  tax  free,  of  is.  4d.  per  share  in  respect 
of  four  months  ended  Aug.  31,  payable  Nov.  17. 


MISCELLANEOUS. 

Bombay  Gas. — Interim  of  3  per  cent,  for  half-year  ended 
June  30. 

Borax  Consolidated. — 6  per  cent,  per  annum  on  the  preferred, 
less  tax,  for  half-year  ended  Sept.   30,  payable  Nov.    i. 

California  Oilfields. — Interim  of  10  per  cent.,  less  income-tax, 
for  half-year,   payable  20th  inst. 

City  of  Birmingham  Trams. — Of  10  per  cent,  per  annum  on 
the  ordinary  shares  for  nine  months  to  30th  ult. 

Clan  Line  Steamers. — Interim  for  half-year  ended  June  30  of 
5  iper  cent,  per  annum,  payable  Oct.   15. 

Consolidated  Signal. — 6d.  per  share  on  the  ordinary  shares, 
making  is.  per  share  for  the  year,  tax  free. 

Cuba  Submarine  Telegraph. — 6  per  cent,  per  annum  for  half- 
year  ended  June  30,  tax  free. 

Direct  United  States  Cable. — Interim  of  4s.  per  share,  tax 
free,   for  quarter  ended   Sept.  30,   payable   27th   inst. 

Douglas  and  Oliver. — Interim  of  5  per  cent,  for  quarter  ended 
Sept.  30. 

Enfield  Cycle.— At  the  rate  of  7  per  cent,  per  annum  on  the 
preference  capital  for  half-year  ended  Aug.  31  and  5  per  cent, 
per  annum  on  the  ordinary  shares. 

Hope  Brothers. — At  the  rate  of  7  per  cent,  .per  annum  on  the 
ordinary  shares,  making  sJ^  per  cent,  for  the  year,  placing 
;^3,ooo  to  reserve,  with  £(>,2y^  forward. 

Highlands  and  Lowlands  Para  Rubber. — Second  interim  for 
current  year  of  10  per  cent. 

Hodgsons'  Kingston  Brewery. — .\t  the  rate  of  11  per  cent, 
per  annum,  free  of  tax,  for  six  months  ended  Sept.  30,  making 
8  per  cent,  for  the  year. 

Indo-European  Telegraph. — Interim  for  half-year  ended 
June  30  at  the  rate  of  5  per  cent,  per  annum,  tax  free. 

Industrial  and  General  Trust. — Interim  for  half-year  to  Sept. 
30  of  6  per  cent,  per  annum,  less  tax,  payable  Nov.  i. 

J.  B.  Brooks. — At  the  rate  of  11  per  cent,  per  annum  on  the 
ordinary  shares  for  past  half-year,  less  incom.e-tax,  making 
8  p>er  cent,  for  the  year,  placing  ;i!5,ooo  to  reserve. 

Keepoug  (Malay)  Rubber.— Interim  at  the  rate  of  15  per  cent, 
per  annum  for  half-year  ended  June  30,  1910. 

Kimberley  Waterworks.— Interim  of  5  per  cent,  per  annum 
(3s.  6d.  per  share),  free  of  income-tax,  on  the  ordinary  shares 
for  half-year,  payable  Nov.   i. 

Kuala  Lumpur  Rubber.— Final  at  the  rate  of  45  per  cent., 
making  75  per  cent,  for  the  year,  placing  ;f 20,000  to  reserve. 
The  dividend  will  be  paid  without  deduction  of  income-tax. 

London  and  Thames  Haven  Oil.— Interim  of  5  per  cent,  per 
annum  (6d.  per  share),  less  income-tax,  on  the  ordinary  shares, 
for  half-year.  '  rev. 

Montevideo  Gas.— Interim,  payable  Nov.  19,  of  6s.  per  share, 
less  tax,  for  half-year  ended  June  30. 

New  Dimfbula.— Final  of  15  per  cent,  and  5  per  cent,  bonus, 
making  25  per  cent,  for  the  year  ended  June  30. 

New  Paccha  and  Jazpampa  Nitrate.— Interim  of  10  per  cent. 
on  the  ordinary  and  of  24  per  cent,  on  the  preferene  on  account 
of  current  year,  both  less  tax. 

New  Zealand  Shipping.— 10s.  per  share  and  a  bonus  of  is.  bd. 
per  share,  both  tax  free. 

Oriental  Telephone  and  Electric— Interim  of  3  per  cent,  on 
the  ordinary  shares,  tax  free.  _,  _,  c     ^ 

Premier  Petroleum.— Interim  for  three  months  ended  Sept.  30 
on  the  preferred  stock  at  the  rate  of  7  per  cent,  per  annum. 

Pundaloya  Tea  of  Ceylon.— Interim  of  4  per  cent.,  less  tax, 
on  the  ordinary  shares  on  account  of  1910. 

Realisation  and  Debenture  of  Scotland.— 15  per  cent,  per 
annum  on  the  ordinary  ;  i6s.  per  share  on  the  founders  shares, 
placing    /io,ooo  reserve. 

"  Second  Scottish  Investment  Trust.— At  the  rate  of  7  per  cent, 
per  annum  on  the  deferred  stock,  less  tax,  making  6  per  cent, 
for  the  year  ;   placing  ;£io,ooo  to  resen'e. 

Spillers  and  Bakers.— Interim  on  the  ordinary  shares  of  5  per 
cent,  per  annum  for  half-year  to  Aug.  31. 

Norwich  Electric  Tramways  Company.— Revenue  for  the- 
vear  ended  June  30  improved  by  ^1,724  to  ;^33,ooo  and  ex^nses 
'rose  by  /i,ii8  to  /25,6i2,  leaving  nett  profits  /606  up  at  ^8,378. 
Vdding  /196  brought  forward  and  ;,fi7i  from  interest,  i:c  , 
and  deducting  interest  on  the  mortgage  bonds  the  balance  avail- 
able was  ;{:6,io7.  Out  of  this  iTa.soo  is  put  to  reserve  and 
a  dividend^of  li  per  cent,  is  paid,  leaving  ;£^3o-  to  be  carried- 
forward.  Against  a  share  and  loan  capital  of  ^330,000  and  a 
reserve  of  ^9,697,  construction,  equipment,  &c.,  amounts  to 
^332,898,  and  stocks  of  coal,  stores,  &c.,  are  valued  at  ^,3,807. 
Liabilities  to  creditors  at  ^^2,539  exceed  debtors  by  £2,114,  but 
cash  comes  to  £7,832  and  the  company   holds   investments  ot 

'koRALE  Tea  Estates,  Ltd.— The  crop  for  the  year  ended 
June  30  from  this  company's  own  estates  was  3,600  lbs.  larger, 
but  20,999  It's-  less  was  made  from  bought  leafs,  and  although 
the  average  price  was  a  trifie  better  at  7.7od.  the  nett  revenue 
showed  a  decrease  of  ^^541  at  ^3.644-  Deducting  general  ex- 
penses and  adding  ^382  or  ;f  229  more  brought  m,  the  surplus 
was  2^258  down  at  23.4'37'  and  after  meeting  the  preference 
dividend  /300  or  ;£2oo  less  is  written  off  Wervessc  Factory 
and  ;^324  is  carried  forward.  Block  account  and  improvements 
to  estates  are  unchanged  at  ;^56,404  and  /:8,295  respectively, 
and  the  company  of  course  has  nothing  in  the  shape  of  a 
reserve.  The  planting  of  rubber  has  not  yet  been  undertaken 
seriously,  the  cost  last  year  having  been  only  ;^i6,  making  a 
total  to  date  of  ;^6:;5.  -■Xrrears  of  preference  dividend  on- 
June  30  amounted  to'4iJi>  per  cent,  in  the  issued  preference- 
capital. 
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RAILWAY     TRAFFIC     RETURNS, 

I'ORKIGN    AND   Cf)I,ONIAI,. 

Alberta  Railway  and  Irrigation. — Karnings  for  7  days  ended 
Oct.  7,  88,359,  decrease  $3,441  ;  aggregate  from  July  1,  $98,372. 

Argentine  North  Kaatern. — Traffic  receipts  for  week  ended 
Oct.  7,  ;if4,209,  increase  £155  ;  aggregate  from  July  1,  ,£60,057, 
increase  /8,617. 

Assam  Bengal. — Traffic  receipts  for  7  days  ended  Sept.  10, 
Rs.  1.01,500,  decrease  Rs.  37  ;  aggregate  from  July  1, 
Rs.  9.43,000,  increase  Hs.  1,05,366. 

Ueira&  Maslionaland.— Receipts  for  Aug.  /56,800,  inc.  ;fn,287. 

Bilbao  River  and  Cantabrian. — Traffic  returns  for  Aug. 
)f35,  decrease  /10,107  ;  aggregate  for  8  months,  ;f59,743,  de- 
crease /9, 132.     Suspended  owing  to  miners'  strike. 

Buenos  Ayres  Central. — Gross  receipts  for  Sept,  /15,653, 
increase  ;f4, 856  ;  aggreg.ite  from  July  1,  ,f44,368,  increase  ;f  11,383. 

Canadian  Northern  Railway. — Traffic  receipts  for  7  days  ended 
Oct.  7,  $325,900,  increase  $27,700;  total  from  July  1.  $3,923,900, 
increase  $898,300. 

Cartagena  (Colombia)  Railway. — Receipts   for  Aug.,  £Zi,fjl(,. 

Colombian  National. — Receipts  for  Aug.,  /7,550. 

Egyptian  Delta. — Traffic  receipts  for  10  days  ended  Sept.  20, 
/5,399,  decrease  /132  ;  aggregate  from  April  1,  /100,266, 
decrease  / 1,1 20. 

Lucknow  Bareilly  Railway. — Traffic  receipts  for  7  days  ended 
Sept.  10,  Rs.  26,698,  increase  Rs.  6,319;  aggregate  from  July  1, 
Rs.  3,03,099,  increase  Rs.  72,838. 

Midland  of  W.  Australia. — Gross  revenue  for  July,  /7,707, 
<Iecrease  /152  ;  aggregate  from  July  1,  £7,107,  decrease  /152. 

Midland  Uruguay. — Receipts  for  month  of  Sept,  /8,510,  in- 
crease /754  ;  aggregate  for  3  months  /20,212,  increase  £tZ7 . 

North  Western  of  Uruguay. — Traffic  receipts  for  Sept,  $30,000, 
increase  $5,641  ;  aggregate  for  3  months  $78,900,  increase  $12,204. 

Quebec  Central  Railway.  —  Traffic  receipts  for  the  1st  week 
of  Oct.,  $20,338,  decrease  $206;  aggregate  from  July  1.8381,617. 
increase  $49,336. 

Quebec  and  Lake  St.  John. — Traffic  for  Aug.,  $52,003  ;  decrease 
$3,417. 

Rhodesia. — Receipts  for  Aug.  /70,284,  increase  ;f9,428. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  7  days 
ended  Sept.  10.  Rs.  20,925,  decrease  Rs.  510;  aggregate  from 
July  1,  Rs.  2.72.301,  increase  Rs.  36,450. 

Uruguay  Northern. — Gross  receipts  for  month  of  Sept, /'2, 223, 
increase  /457  ;  aggregate  for  3  months  /5,745,  increase  ;f575. 

White  Pass  and  Yukon  Railway. — Traffic   receipts  for   period 
«nded  Sept.  30  amounted  to  $72,070. 
English. 

Cleator  and  Workington  Junction. — Receipts  for  7  days  ending 
■Oct.  9,  /1, 254,  increase  /lO  ;  aggregate  from  July  1  /15,859, 
decrease  /513. 

Cockermouth  and  Keswick  Railway. — Receipts  for  week 
ending  Oct.  8,  /723,  decrease  /82  ;  aggregate  from  July  1, 
^13,613,  decrease /1, 203. 

East  and  West  Yorkshire  Union  Railway. — Traffic  receipts  for 
week  ended  Oct.  8,  /452,  increase /46;  aggregate  for  15  weeks, 
;^5,574,  decrease  /308. 


RECEIPTS. 


TRAMWAY     AND     OMNIBUS 

Home. 

Bath  Electric. — Traffic  receipts  for  week  ending  Oct.  5,  /858, 
increase  £ib;  aggregate  (or  40  weeks.  /33.428,  increase  /1, 836. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week 
ending  Oct.  7.  ;f6,002.  increase  /256 ;  aggregate  for  14  weeks, 
;^ 89.284.  increase  /5.497. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  Oct.  7,  ;f34,097. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  Oct.  8, 
;f  1,377,  increase  /58 ;  aggregate  for  14  weeks.  /18,313,  increase 
£%%. 

Dublin    United.  —  Traffic    receipts    for   week    ending    Oct.    7. 
/5,498,  decrease  £i'i;  aggregate  from  July   1,  ;f84,928,   increase' 
/1. 560 

General  Motor  Cab. — Receipts  for  week  ending  Oct.  8, 
/H.900,  decrease  ;f  1,779;  aggregate  from  Aug.  1,  ;f  129,650, 
decrease  /10,635. 

Hastings  and  District. — Traffic  receipts  for  week  ending  Oct.  6, 
;f  1.078,  increase  ;f  75  ;  aggregate  for  13  weeks,  /19,301,  increase 
;fI81. 

Isleof  Thanet. — Traffic  receipts  for  7  days  ending  Oct.  8,  /594, 
increase  /1 19  ;  aggregate  from  Oct.  1,  /695,  increase  /33. 

London  County  Council. — Traffic  receipts  for  week  ending 
Oct.  5,  /43,359,  increase  £i,70Z  ;  aggregate  from  April  1, 
;f  1.133.133,  increase  .^142,248.     Miles  132J.  against  120. 

London  General  Omnibus,  Road  Car  and  Vanguard. — Traffic 
receipts  for  week  ending  Oct.  8.  /34,408,  decrease  /548;  aggre- 
gate from  Oct.   1, /39,979,  decrease  ;f5, 914. 

London  United. — Traffic  receipts  for  week  ending  Oct.  8, 
£0,77-i,  increase  ;f677  ;  aggregate  from  Jan.  1.  ;f259,071, 
increase  ;fl  1,355. 

Provincial  Trams. — Traffic  returns  for  week  ending  Oct.  8, 
/1. 797,  increase  ii^lOl ;  aggregate  from  Oct.  1,  /2.154,  increase 
x209. 

Sunderland  District.— Traffic  receipts  for  week  ending  Oct.  5, 
/470.   increase  ;f  29 ;   aggregate  for  49  weeks,  ;£21.170.  increase 

;fl.374. 

Yorkshire  (West  Riding)  Electric— Traffic  receipts  for  week 
ending  Oct.  9,  /1, 288,  increase  /46 ;  aggregate  for  41  weeVs 
/51,1S1. 


Foreign  and  Colonial. 

Anglo-Argentine. — Traffic  receipts  for  7  day*  ending  Oct.  7, 
;f48,795,  increase  ;£6,680;  aggregate  from  Jan.  I.  /1, 774,081,  In- 
crease ;f  210,352. 

Auckland  Electric. — Traffic  receipts  for  28  day»  ending  Sept.  23. 
;fl4.595.  increase  /L208 ;  aggregate  frora  July  I,  /45,268,  in- 
crease /5.044. 

]3ombay  Electric. — Receipts  for  July,  R».  2,14.989,  increase 
Rs.  24,449,  aggregate  Rs.  15,24.265,  increase  Rs.  1.25,577. 

Brisbane. — Traffic  receipts  for  month  of  Sept.,  /IS.  195,  increase 
;f2.395  ;  aggregate  9  months  ;f  162.990.  increase  £15,043. 

British  Columbia  Electric. — Nett  earnings  for  Aug.,  $100,412, 
increase  $12,232.  Aggregate  nett  earnings,  including  income  from 
investments  from  July  1  to  Aug.  31,  $239,277,  increase  V27.579. 

]3uenos  Ayres  Lacroze. — Gross  earnings  for  Sept.,  ;f30,073,  in- 
crease ;f5,124  ;  aggregate  3  months.  ;f 89.753,  increase  ;fl7,852. 

Calcutta.— Traffic  receipts  for  week  ending  Oct.  8,  Rs.  63,484, 
increase  Rs.  10.148. 

Cape  Electric. — Traffic  revenues  for  the  month  of  Sept.,  Cape 
Town,  £9,S35  ;  Port  Elizabeth,  /2,554. 

Carthagena  and  Horrerias. — Traffic  receipts  for  the  month  of 
Sept.,  /2,525,  increase  /1, 089;  aggregate  for9  months,  £22.720, 
increase  ;f4,626. 

Kalgoorlie  Electric. — Gross  receipts  for  Sept,  /4,212  ;  aggregate 
from  Jan.  1,  /32.223. 

Lisbon  Electric. — Earnings  for  .\ug.,  139,760  milreis. 

Madras  Electric. — Traffic  receipts  for  fortnight  ended  Sept.  30, 
Rs.  19.213,  increase  Rs.  331 ;  aggregate  from  Jan.  1,  Rs.  364,833, 
increase  Rs.  20,893. 

Manila  Elec.  R.  R.  and  Lighting. — Nett  earnings  for  Sept. 
$50,900.  increase  $15,900;  aggregate  for  9  months.  $474,597, 
increase  $102,316. 

Melbourne  Tramways  and  Omnibus. — Traffic  receipts  for  Sept., 
/50.500. 

Mexico. — Nett  earnings  for  month  of  Aug.,  $266,731.  increase 
$29,266  ;  aggregate  for  8  months  $1,920,807,  increase  $131,477. 

Monte  Video  United. — Gross  receipts  for  Sept..  ;f21.360,  increase 
;f2.332  ;  aggregate  for  11  months,  /256,979,  increase  £25,(^)6. 

Para  Electric. — Receipts  for  week  ending  Oct.  10,  if4,053,  in- 
crease /426  ;    aggregate  for  45  weeks,  £'149.072.  increase  ;f  18.670. 

Perth  (W.A.)  Electric. — Gross  receipts  for  week  ending  Oct.  7, 
/■l,261,  decrease  /142  ;  aggregate  from  Jan.  1,  £49,596,  decrease 
£6,272. 

Puebla. — Nett  earnings  for  .\ug.,  $45,800.  increase  $5,600; 
aggregate  from  Jan.  1  $345,300,  increase  $45,800. 

Rangoon  Electric. — Tramway  receipts  for  Sept.,  £4.551, 
decrease  £240 ;  aggregate  increase  for  8  months.  £529. 

Rio  de  Janeiro. — Gross  earnings  for  39th  week  of  1910, 
$46,828,  increase  $16,453. 

Sao  Paulo. — Traffic  returns  for  Aug.,  nett  earnings,  $165,334, 
increase  $49,741  ;  aggregate  for  8months  $1,203,763,  inc.  $220,452. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  Aug., 
$660,656.  increase  $19,594;  aggregate  from  Jan.  1,  $4,925,515, 
increase  $394,293.  Nett  traffic  receipts,  $362,333,  decrease 
$16,249  ;  aggregate  for  8  months,  $2,560,470.  increa,se  $191,780. 

Vera  Cruz  Electric. — Nett  earnings  for  Sept.  $30,000.  increase 
$12,300;  aggregate  from  Jan.  1.  $174,100.  increase  $40,100. 
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Gross  Traffic 

Grosa  Traffic  (oc 

Date 

fof  week. 

year  to  dale. 

Name. 

i    In.  or   'oi 

I    In.  or 

Amt.    1  dec.  on  Lj  S 

Amt.    '  dec.  on 

i    '909-     JZS 

1                1     '9°^ 

£ 

£ 

I 

{. 

Barry 

Oct. 

8 

13.403 

—  1,692 

14 

354.537 

-    '-g? 

Brecon  and  Merthyr 

9 

'.363 

■*-      al) 

■  4 

33.184 

Cambrian         

j^ 

0 

6,18a 

1 

•33  3)8 

+     6,030 

Central  London 

8 

S,S" 

—        6 

'4 

74,34> 

4-       3.93« 

<.,ity  and  South  London      .. 

9 

S.ija 

—     itt 

>4 

43.>33 

4-    I4.«38 

Furriess           

9 

10,011 

4-       667 

14 

170,^91 

Great  Central 

' 

9 

tifioo   +  3,6oj 
113,800  '+  8,300 

14 

1,349,60) 

+    47,900 

Great  Eastern 

9 

14 

1,716.000 

4-    59.JOO 

Great  Northern  and  City  . . 

„ 

It 

1,467 

4-         45 

14 

|8,|S7 

4-          636 

Great  Northern 

8 

i23,*ao 

4-    3.500 

14 

i.8i6.loo 

4-    38.800 

Great  Western 

9 

374,000 

+    5,000 

14 

1,383,000 

4.  156.000 

Hull  and  Barnsley    . . 
Lancashire  and  Yorkshire. . 

4 

13.286 

4-       lOl 

14 

189.146 

4-      5.6J6 

i 

II3,«8t 

4-      eoo 

14 

1,859150 

+    39.634 

Lon.  Brttihton  &  S.  Coast  .. 

62,;6i 

4-    3.930 

I« 

I,o3i,335 

+    23.333 

London  &.  North  Western.. 

9 

307,000 

4- 13,003 

14 

4,644,ox> 
•  ,569.7<» 

*■  126,000 

London  &  South  Western  . . 

1 

96,100 

*     4.300 

14 

4-    43,800 

London  Electric 

■  3,61a 

-          85 

14 

■63,110 
2l6,lS! 

4-           370 

Lon.,  Tilbury  &  Southend. , 

9 

ll.<«0 

i7,otl 

4-    1,370 

14 

r     6.43* 

Metropolitan 

9 

+      3'3 

M 

131.768 

:  j-js 

Metropolitan  District 

8 

■o>7J9 

4-      639 

H        iia.oKi 

Midland           

8 

148,000 

+  14,000 

-  136,000 

North  Eastern 

8 

«o;636 

4-    6,561 

I  ; 

6»,o8t 

North  London 

9 

8.679 

—        28 

■  V 

North  Stalfordshlre  . . 

jj 

9 

i8,6so   -t-        Ji 

■  < 

2/-/.«|0, 

4-     9,82» 

Khyinney         

9 

7,»6i    +      i»3 

■4 

93  888 

*        ^ 

South  Eastern  &  Chatham. . 

14 

110,697   +  13,661 

! 

■.641,935 

+    ».*3« 

T«ffV«l«        

.. 

9 

17.4  >»  1—  «.»3» 

M 

17J.476   +      7J70 

Caledonian 

Glasgow  &  South  Weslera. 
Great  North  of  Scotland    . 

Highland         

North  British 


S  From  July  1. 
SCOTCH  RA1LWAW._ 

Oct.      01     93.571    +  3,498  ' 

i\     36,300  j4-  l.5<» 

8  9,740  I*  JOO  I 

9  13.971     4-  98s! 
9I   ie4/>14  14-  3.047  ! 


I    9S_; 

I      43" 

\l 

Iti 

I  l.04<< 
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bellast  and  County  Down  . 
Great  Nurttiem 
Gt.  Southern  and  Western. 
Midland  Great  Western      . 


36,094  \*  ».«»» 

3i,7to    f  I0.4U 

461.190  !<■  7.193 

»S»ai7  I  <■  3-6i» 


•Itea  Joly  I. 
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MOTOR  CAR  INSURANCE ! 


THE  BEST  POLICY  IN  THE  INSURANCE 
MARKET    TO  -  DAY    IS     UNDOUBTEDLY 

The  ''PETROL"  Policy 

ISSUED    BY 

The  Northern  Equitable  Insurance  Company,  Ltd. 

Chief  Offices;  65,  BATH  STREET,   GLASGOW. 

6,   MOORGATE  ST.,   LONDON,  E.c. 
Branches  in  all  principal  centres.        Write  for  Prospectus  and  Ternjs  to 
^  JOHN  MIRRILEZS,  General  Manager  ami  Secyetary. 

ROYAL  EXCHANGE  ASSURANCE. 

INCOkl'OKATlLl)     A.D.     1720. 

Governor:  Sir  NEVILE  LUBBOCK,  K.C.M.G. 


riRE,    LIFE,    SEA,     ACCIDENTS,    MOTOR    CAR,    PLATE   GLASS,     EMPLOYERS' 
LIABILITY,    FIDELITY   GUARANTEES. 

The  Corporation  is  prepared  to  act  as 

EXECUTOR  OF  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS. 

Special  Terms  to  Annuitants  whkn  Health  is  Impaired. 

Apply  tor  full  Prospectus  to  the  Secret.iry. 
HiAD    Office  i     ROYAL    EXCHANGE,     LONDON,     E.C. 
Wast    End    Offlca:     44.   PALL    MALL.    S.W. 


XX  CX3  IKT  X  3S: 


ASSURANCE    COMPANY 
LIMITED. 

ESTAHLISHKl)   I7y2. 

Head     Offices :    19    &    70,     LOMBARD    ST.,     LONDON,     E.C. 
Total  Assets  Exceed  £X3, 000,000. 
Claims  Paid  Exceed  £70,000,000. 

The  Company  transacts  all  the  principal   classes   of  Insurance  business  on 
advantageous  terms,  including 

FIRE.  I^IFE:.  ACCITtlElTiT. 

Marine,  Loss  of  Profits  following   Fire,   Workmen's  Compensation.    Fidelity 
Guarantee,  Burglary,  &c. ;  also  undertakes  the  duties  of  Trustee  and  Executor 
G.  H.  RYAN,  General  Manager. 

SCOTTISH  UNION  &  NATIONAL 

INSURANCE  COHFANV. 

ESTABLISHED    1824. 

TOTAL     FUNDS    £6,200,000. 


F  RE,    LIFE,    ACCIDENT,     ILLNESS.    ANNUITIES,     PENSIONS,    LEASEHOLD 

BURGLARY,  TRANSIT  OF  SECURITIES,  FIDELITY,  PROPERTY  OWNERS'  RISKS 

THIRD  PARTY  AND  WORKMEN'S  COMPENSATION  INSURANCES  EFFECTED  ON 

THE  MOST  FAVOURABLE  TERMS- 

Pleaxe  apply  for  particulars  to 

Edinburgh:  35,  St.  Andrew  Square. 
London:  3,  King  William  Street,  E.C. 

^e  3^nx>estors'  TRcvic^. 

The  Week's'  Money  Market. 

B.-iNK  Rate  4  per  cent.     (Advanced  from  3  per  cent, 
on  Thursday,  September  29,   1910.) 

Norfolk  House,  Friday  Evening. 

No  particular  change  has  yet  taken  place  in  the  money 
market,  where  supplies  continue  so  abundant  as  to  be 
almost  embarrassing.  On  one  or  two  days  special 
circumstances  have  caused  a  little  extra  demand,  which 
sent  the  rate  for  call  loans  up  to  2J  per  cent.,  but  as  a 
rule  borrowers  have  secured  all  they  wanted  at  2  per 
cent.,  and  it  has  been  almost  invariably  the  case  that 
balances  towards  the  close  of  business  could  be  picked 
up  at  1^  per  cent.  The  pressure  of  the  ample  supplies 
has  had  the  inevitable  effect  on  the  determination  of  the 
clearing  banks  to  hold  out  for  at  least  as  much  as  they 
are  paying  on  deposits,  and  the  majority  have  accepted 
2^  per  cent,  for  weekly  advances.  Here  and  there  2i 
per  cent,  was  exacted  on  old  loans  continued,  but,  on 
the  other  hand,  borrowers  claimed  to  have  got  part  of 
their  needs  at  2  per  cent.  Even  the  India  Council  has 
had  to  give  way  and  reduce  its  charge  on  renewals 
and  fresh  loans  for  a  month  from  3  per  cent,  to  2J. 
Other  lenders  have  also  arranged  fixtures  for  a  full 
month  at  2|  per  cent.,  or  into  the  early  part  of  Novem- 
ber at  2^  per  cent. 

Bill  brokers  are  still  endeavouring  to  form  some  idea 
of  what  is  likely  to  happen  in  the  near  future,  and 
amongst  other  things  are  watching  the  New  York  ex- 


change rather  anxiously,  .'\merica  has  recently  been' 
making  December  cotton  bills  freel)-,  and  the  volume 
of  such  paper  coming  forward  has  already  been  suffi- 
cient to  cause  a  rapid  drop  in  the  exchange.  The 
market,  too,  is  now  prepared  to  see  the  India  Council 
begin  earmarking  gold,  if  not  this  month,  then  early 
in  November,  and,  as  the  Bank  return  shows,  there  is 
not  now  very  much  margin  to  come  and  go  upon  in  our 
stock  of  bullion.  With  regard  to  the  new  metal 
offered  last  Monday,  the  Continent  was  once  more  a 
competitor,  and  the  Bank  was  unable  to  obtain  more 
than  about  a  third  of  the  total.  As  we  said  last  week 
might  be  the  case,  Holland  was  the  buyer  and  took 
about  ;^"200,ooo,  paying  77s.  gfd.  per  oz.,  including 
charges,  while  Indian  and  trade  requirements  were  also^ 
larger.  Next  week  about  ,^700, 000  will  rjt  a^-ailable, 
of  which  India  is  expected  to  take  p£,"i 50,000,  a. id 
although  just  at  the  moment  there  is  no  sign  of  a  Conti- 
nental inquiry,  the  market  will  not  be  surprised  if  it  is 
revived  by  the  time  the  metal  comes  to  be  dealt  with. 
The  Egyptian  withdrawals  of  gold  from  the  Bank  have 
seemingly  been  in  abeyance  this  week,  but  that  was 
merely  because  the  railway  strike  in  France  disorgan- 
ised the  shipping  arrangements.  Some  ;£"30o,ooo  had 
been  engaged  for  Wednesday,  but  the  withdrawal  was 
postponed,  and  it  is  now  said  that  Saturday's  ship- 
ments will  amount  to  about  ;^i, 000,000.  The  needs 
of  the  Indian  banks  are  far  in  excess  of  the  weekly  offer- 
ings of  Council  drafts,  and  although  special  sales  of 
Rs.  20,00,000  have  been  made  in  addition,  resort  was 
had  to  the  Bank  for  ^40,000  in  gold,  and  the  with- 
drawals are  expected  to  continue.  Considerable  dis- 
cussion has  raged  round  the  despatch  of  ;^7oo,ooo  from 
Brazil  to  London,  and  the  further  complication  of  the 
situation  by  the  sale  on  a  5  per  cent,  basis  of 
;^2,ooo,ooo  Treasury  bills  having  a  currency  of  five  and 
seven  months.  The  transaction,  coming  at  a  time 
when  it  is  usual  to  consider  the  possibility  of  gold 
movements  in  the  opposite  direction,  puzzled  the 
market,  but  the  movement  is  generally  regarded  as 
being  purelv  artificial.  Brazil  has  large  payments  to 
meet  here  at  this  time  of  the  year,  and  it  is  generally 
believed  that  the  Government  has  taken  the  present 
course  rather  than  run  the  risk  of  weakening  the  ex- 
change while  the  question  of  altering  the  conversion 
law  is  under  consideration. 

The  gold  question  has  already  set  the  market  talking 
of  a  probable  advance  in  the  Bank  rate  in  the  near 
future,  and  some  have  gone  so  far  as  to  say  that  they 
would  not  be  surprised  to  see  a  change  next  Thursday. 
In  spite,  however,  of  this  prospect,  the  discount  market 
is  finding  money  too  much  for  it,  and  quotations  are 
none  too  strong.  For  one  thing,  the  supply  of  bills, 
apart  from  the  American  cotton  bills  mentioned  above, 
the  supply  of  paper  coming  into  the  market  is  still 
small,  and  although  buyers  are  not  over  keen  it  is 
impossible  to  keep  rates  hard.  Bills  maturing  within 
the  year  were  rather  sought  after  and  transactions 
have  taken  place  at  3^^.  pef  cent,  although  3^  per 
cenit.  was  the  more  usual  quotation.  Three  months' 
bills  were  occasionally  dealt  in  at  3^  per  cent.,  but  this 
was  rather  exceptional,  and  the  actual  rate  for  thret:, 
four  and  six  months'  was  3tk-3l  per  cent.,  with  busi- 
ness mostly  at  the  lower  figure. 

On  balance  the  Bank  lost  a  further  ;^4i7,ooo  m  gold 
for  abroad,  and  in  addition  the  home  demands  took 
/'a  17,000,  reducing  the  stocks  of  coin  and  bullion  to 
^33,779,000,  or  just  about  the  le\el  of  a  year  ago. 
The  note  circulation,  however,  showed  a  shrinkage  of 
^300,000,  and  the  reduction  in  the  reserve  is  there- 
fore only  ;^334,ooo.  Its  total  is  now  /;'24,3S3,ooo, 
against  /?22, 950,000  at  the  corresponding  date  in  1909, 
but  the  proportion  to  liabilities  of  46I  per  cent,  com- 
pares with  44J  per  cent.  Government  disbursements 
exceeded  revenue  collections  by  ;^i,275,ooo,  and  as 
Other  Securities  are  ^^434, 000  higher  the  market  was 
able,  after  meeting  the  small  decrease  in  the  reserve,  to 
add  ;^i,357,ooo  to  Other  Deposits,  raising  them  to 
;^45,499,ooo. 

Tenders  for  the  ;^4, 000,000  India  3*  per  cent,  bonds 
were  received  on  Wednesday,  when  the  applications 
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amounted  to  ;£"9, 4 11,700.  The  prices  ranged  from 
;^'99  17s.  6(1.  to  ;i^H^,  and  tenders  at  ;^99  los.  received 
about  55  per  cent.,  the  average  rate  being 
^:99  IIS.  7.25d. 

Only  two  calls  on  new  issues  are  due  next  week, 
the  first  being  ;£j'50o,ooo  on  Great  Indian  Peninsula 
debenture  stock  and  the  .second  ;£,'3oo,ooo  on  Anglo- 
Argentine  Tramways  debenture  stock,  both  payable 
on  the  17th. 

Silver. 
The  market  for  bars  has  been  decidedly  buoyant  this 
week,  and  prices  have  risen  with  very  little  check  to 
24{^d  per  oz.  for  cash  and  24i|d  per  oz.  for  delivery 
two  months  forward,  levels  which  have  not  been 
touched  since  March,  1908.  They  close  to-night  -j^d. 
lower  for  both  positions.  India  and  China  have  both 
bought  freely,  and  the  demand  seems  likely  to  con- 
tinue, as  remittances  are  wanted  for  China  to  pay  for 
silk,  and  the  balance  of  trade  in  favour  of  India  will 
probably  be  large.  Support  may  also  be  forthcoming 
from  purchases  by  the  Indian  Government  for  currency 
purposes,  and  the  only  point  which  causes  uncertainty 
is  the  question  as  to  what  action  will  be  taken  by  the 
speculative  group  in  Bombay,  which  has  been  steadily 
accumulating  stocks  of  the  metal.  At  present  they 
are  believed  to  be  waiting  imfil  the  Indian  Government 
buying  begins,  but  a  spell  of  dear  money  might  dis- 
arrange their  plans,  and  the  unloading  of  this  huge 
amount  would  be  sufficient  to  unsettle  the  market. 
Applications  for  the  Rs.  40,00,000  India  Council 
drafts  on  Wednesday  amounted  to  Rs.  2,62,70,000  in 
bills  and  Rs.  1,30,00,000  in  telegraphic  transfers.  Of 
these  Rs.  29,83,000  were  allotted  in  bills  and 
Rs.  10,17,000  in  transfers  ;  tenders  at  is.  4^<i.  and 
IS.  4  3-32d.  per  rupee  received  about  11  per  cent. 
Special  sales  of  Rs.  20,00,000  have  since  been  made 
in  bills  at  is.  4  3-32d.  Next  week  another 
Rs.  40,00,000  will  be  offered.  From  the  commence- 
ment of  the  financial  year  to  the  nth  inst.  the  total 
sales  were  Rs.  14,95,07,086,  realising  ;^g,g8o,093, 
compared  with  Rs.  15,92,27,844  for  ;£?io,586,9ig  up  to 
October  12  last  year. 


BANK    OF    ENGUNU. 


AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  for  the 
Week  ending  on  Wednesday,  October  12,  1910. 
ISSUE    DEPARTMENT. 


Notes  Issued 


50,728,985 


Government  Debt ., 
Other  Securities     . . 
Gold  Coin  and  Bullion 
Silver  Bullion         .. 


£50.728.985 
BANKING    DEPARTMENT. 


Proprietors' Capital         ,.      14,553,000 

Rest 3>i3i.989 

Public  Deposits  (including 

Exchequer,      Savinf^s 

Banks,  Coninii!;^ioners 

of  National  Debt,  and 

Dividend  Accounts)  ..  6.343.633 
Other  Deposits  . .  , .  45,499,293 
Seven  Day  and  other  Bills  32,45a 


£69,560,367 


Government  Securities 
Other  Securities    . . 
Notes . . 
Gold  and  Silver  Coin 


£ 

11,015,100 

7,434.900 

32,278,985 


£50,728,985 

£ 

14,980,568 

30.226,449 

22,853,585 

1.499.765 


Dated  Oct.  13,  1910. 


£69.560,367 
J.  G.  NAIRXE,  Chief  Cashier. 

BANKINO   DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year: — 


Last  Year. 
Oct.  13. 

jT 

Oct.  6, 
1910. 

Oct.  13, 
1910. 

Increase. 

Decrease. 

£ 

Mabllitles. 

£ 

£ 

£ 

£ 

3.M1.546 

Rest 

3,126,162 

3.131.989 

3.827 

5.373.644 

Full.  Dfiposlts . . 

7,619,052 

6,343.6J3 

>.«75.4I9 

46,444,748 

Olher    do. 

44,142,295 

45.499,293 

",356,998 

32,061 

7  Day  Hills       .. 

19.389 

32.45a 

^    13.063 

— 

Assets. 

Decrease. 

Increase. 

17,711.788 

Gov.  Securities- 

l4,9»o,568 

14,980,568 

— 

29.053.304 

Other        do. 

29,792,188 

30,226,449 

— 

434.261 

22,949,907 

lotal  l.eserve.. 

24.687.142 

24.353.330 

333.792 

:,7o9,6So 

1,709,680 

Increase. 

Decrease. 

£ 

£ 

£ 

£ 

£ 

29.315.025 

Note  Circiilaltoii 

28,175,910 

27,875,400 

300,510 

33.814,932 

Coin  and  Uullion 

34.413.052 

33.773,750 

— 

634.30a 

44  po. 

Proportion 

47}  PC. 

46*  p.c. 

— 

IP-c. 

)     „           Kaiik  Kale 

4      .. 

4      .• 

— 

LONDON 

BANKERS'  CLEARING. 

igio. 

1910. 

1909 

IncreaM. 

Dmcuw. 

Jan. 

«.<M«,795.ooo 

9«i^3},ooa 

4],7e3,ooo 

£ 

Feb. 

1, 1 28,994,000 

1  fC2O^O0fO0O 

io8,os4,ooa 

— 

Mar. 

'.394.oai,ooo 

1,386,404,000 
969,639,000 

107,617,000 

— 

Apr. 
May 

1,243.165,000 

373.336,000 
70,113,000 

— 

1,135,643.000 

1,063,463,000 

— 

June 

1.473.202,000 

'.j8i,J»9.ooo 
«.047.»».ooo 

9,,«73.«>o 

.» 

July 

1,114,277,000 

>7*.*79.ooo 

— 

Week  endlnc 

August  3 

287,383,000 
246,653,000 

376,}04,ooo 

io,879.«» 
26.728,000 

— 

,,     10 

319,937,000 

— 

M       '7 

299,679,000 

363,330,000 

34,449,000 

— . 

1.      24 

223,898,000 

3o6,So2,»>o 

17,096,000 

— 

c"      3' 

261,950,000 

261,145,000 

805,000 

— 

Sept.    7 

244,460,000 

206,245,000 

38,315,000 

— 

..     U 

303,794,000 

251,697,000 

— 

47^3.000 

,,     31 

270,874.000 

210,653,000 

60,331,000 

„       28 

216,682,000 

267,182,000 

— 

30.500,000 

Oct.      5 

351,307,000 

280,610,000 

70,697,000 

..        >2 

242 .499  .coo 

232,474,000 

10,023,000 

— 

11,473.240.000 

10,431,035,000 

1,044,303,000 

— 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue : — 


Arrivals. 

WiTHoaanrau. 

Monday— Bars 
Tuesday —  „ 
Wednesday— Bars  . . 
Thursday—       „ 
Friday —            ,, 

Nett  Efflux    .. 

£7.000 
69,000 
24,000 
23,000 
102,000 
787,000 

£1,012,000 

Saturday— Egypt 
Thursday— India 
—Brazil 
„        —Lisbon      .. 

.    £817,000 
125.000 

6.>.0r« 
1  J, 000 

/l,OI2,O0O 

TREASURY  BILLS 

OUTSTANUINa. 

Amount. 

Duration. 

When  repayable. 

Rale  per  eeol. 

4,000,000 
1,500,000 
3,600,000 
3,000,000 
1,500.000 
•3;90o,ooo 

6  months 
4  months 
6  months 
6  months 
6  months 

1910. 

Oct.  28 

Feb.  4,  iqii, 

Feb.  11. 

Mar.  17. 

April  4. 

313    81 

3    8    1 
3    I    8 
3  19    9 
3    7  n 

17,500,000 

*  Issued  privately. 

PUBLIC  INCOME  AND  EXPENDITURE. 

(For  8  days  ended  October  8.) 


RSVBMUB. 


BXPBNOITUSB. 


Customs  

Excise 

Estate,  &c.,  Duties  ..         .. 

Stamps 

Land  Tax  and  House  Duty. 
Property  and  Income  Tax. . 
Land  Vnlues  Duties. . 

Post  Office       

Crown  Lands 

Suez  Canal  &  Sundry  Shares 
Treasury  Hills 
Miscellaneous.. 
Bullion  advances  repaid     . . 
Exchequer  Bond  issue 
Tel^raph  Acts,  1892-1907  . . 
Ways  and  Means  Advances 
Decrease      in      Exchequer 
balances       


I 
797.000 
529,000 
433.000 
253.000 

544.000 

10,000 

1.210,000 

5,000 
674 


250.000 
,500,000 


c 

4.000,  fix 


f 3. 5^1.674 


National  I>bt  fvrvicw 

Development  &  Roadlmpvt. 

Other  Consolidated  Fund 
Charges       33. 161 

Payments  to  Local  Taxa- 
tion         lOOOO 

Supply  Services        ..         ..    x, 340,800 
Bullion  Adv.inces      ..         .,        — 
Advances   for    Interest   on 

Exchequer  Bonds  ..  ..  — 
Under  Telegraph  Acts  1892-7  — 
Under  Military  Works  Acts, 

1897-1903       — 

Under   Public  Offices  Site 

(Dublin)        — 

Surplus  Rev.  1907-3  applied 

under  Fin.  Act,  1908        . .        — 
Treasury  Bills  (nett  amounti    f^SOOJMJO 
Deticiencr  Advances  repaid       — 
Ways  and  Means  Advance* 

repaid  as^tOoo 

Increase      i  n       E  xcbequer 

balances       1. 197.601 


NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s,). 


f5.531.674 


Oct.  8,  igio 


Specie       503.00.000 

Legal  tenders {    13,272,000 

Lonns  and  discotmts    . .        . .;  354,440,000 

Circulation  [     9,622,000 

Nett  deposits i  249,846,000 


Oct.  I.  igio 


£ 
32,323,000 
13, 964,000 

257,0^4,000 
9.438,000 

335.314.000 


Sept.34,1910 


£ 
54,418,000 
13.546,000 

256,336.000 
9,322,000 

236,798,000 


Oct.  9, 1909 


31,146.000 
13,682.00a 

254.606.000 
10,330.000 

133,680.000 


Leii;al  reserve  is  23  per  cent,  of  nett  deposits,  but  this  reserre  (specie  and 
legal  tenders)  exceeds  this  sum  by  1^1,190,300,  against  an  excess  last  weeli  of 

^^2,057,500. 


NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  4s.). 

Oct.  8, 1910. 

Oct.  1, 1910. 

Sept.  34.  <9n>. 

Sep*.  17,  WO. 

Loans    

Specie 

Deposits 
Legal  Tenders 

233.136,000 

24. .160,000 

239,gi2,oco 

4,318,000 

330,604/00 

34,132.000 

340,348,000 

4,282,000 

3I<,74S.00O 

t4.a90.oao 

140,033.000 

4Jl6.«ao 

•iS^nCooo 

4*0x4.000 

Foreign  Bullion  uiovemeut  lor  week  ;^4i7,uoo  out, 


AUSTRIAN.HUNQARIAN  BANK  (24 

crowat  ta  tha  £). 

Oct.  7, 1910. 

Sept.  30, 1910. 

Sept,  33. 1910. 

Oct.7.  I9a»- 

Gold  reserre  . . 

Silver  reserve.. 

Foreign  bills  . , 

Advanees 

Note  Circulation       .. 

Bills  discounted        .. 

55.447.833 
12.166.293 
2.500,000 
3.712.708 
94.253.J73 
17,I67.9>J 

i 

33,433.5}) 
n.  340.917 
3,500,000 

9«.W.»7J 
36.470,167 

-ill 

ta.u<,et3 

«>.^7.7?o 

538 


Zhc  Jnvcstors'  IRevtew. 


October   15,   1910. 


BANK  OF  FRANCE   (25  francs  to  the  £). 


Oct.  13, 1910. 

Oct.  6,  igio. 

Sept.  29,  jgto. 

Oct.  14, 1909. 

i 

£ 

£ 

£ 

Ooldinband   .. 

133,588,400 

133,987,160 

134.817.920 

144,809,880 

Silver  in  hand.. 

33.486,280 

31,6jl,l20 

33,780.440 

35.822,160 

Bills  discounted 

41,038,640 

3S,l45,56o 

39.299.080 

26,415,680 

Advances 

23,440,480 

24,082.800 

22,416,680 

20.714,960 

TJote  circulation 

210,316,360 

210,886,760 

206,617,560 

206,703,160 

Public  deposits 

3,922,000 

2.986,400 

4.643.320 

4,777,880 

Private  deposits 

23,108,560 

22,207,960 

25.590.760 

22,016,680 

Proportion  between   bullion    and  circulation  79^  per  cent,  against  79^  per 
■cent,  a  week  ago. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Cash  in  hand  . . 
Treasury  Notes 
Bills  Hi!.coiinted 
.Advances  on  stocks  . 
Note  circulation 
Public  .ieposits 


Oct.  7, 1910.    Sept.  30,  1910.  Sept.  23,  1910 


£ 
45,626,950 

2,f^o6,7oo 
67,211.000 

5,851,050 
93,601,900 
29.585,700 


£ 
45.396.650 
2.794.350 
76,720,400 
10,197,750 
102,804,000 

33,t7l,7» 


£ 
51.805,500 

3,244,900 
55,619,400 

3.543-950 
77,684,350 
35.441.250 


Oct.  7,  1909. 


£ 
45,587.800 

57.327.650 

6.096,550 

92,942,800 

32,012,350 


Note  circulation  above  legal  maximum,  subject  to  taxation  £20,326,350  against 
/30, 420, 950  above  the  legal  maxiir.uin  last  wetli, 


BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Sep.  23/Oct.6,l 
1910.         t 


Gold      

•Silver  and  subsidiary 

coin I 

Advances     and     bills 

discounted   . . 
"Securities     belonging 

'to  the  Bank  .. 
Notes  in  circulation  . . 
Deposits  and  current 

account         . .        . .  1 
"Treasury  account      ..I 


£ 
145.711 


572 
293 
49,332,226 


6,649,; 


8,164, 
129,252, 

49.538, 
25,684, 


.879 
,303 

,816 
1 091 


Sept.  16/29, 
1910. 

£ 
145,893,357 

6,947,882 

49,168,652 

8,199,813 
126,9:0,084 

49.153.539 
24.569,176 


Sept.  8/21, 
1910. 


.  £  . 
145,389.145 

7.246.747 

46,569.195 

7,960,622 
125,619,666 

47.677,748 
22,919,263 


Sep.  23/Oct.  6, 
1909. 


£ 
137.024,344 

7,083,455 

42,863,187 

7,023,046 
126,688,582 

49.139.323 
10,182,723 


BANK    OF    SPAIN   (25  pesetas  to  the  £). 


Oct.  8, 1910 

Oct.  I,  1910. 

Sept.24,i9to 

Oct.  9,  1909. 

Gold         

Silver        

Foreign  Bills 

Discount  and  Short  Bills 
Treasury  Account 
Notes  in  Circulation     .. 
Current  Account  Deposits     . . 
Dividends,  Interests    .. 
■Covprniuent  Securities 

16,357,478 

30,617,032 

5.410.237 

31,825,108 

24,974.207 

69.575.289 

17.748,569 

1,591,662 

5,'i93.444 

16,352,534 

31,005,611 

5.491.936 

31.634.339 

25,069,058 

68,747,191 

17.956.432 

1.834.369 

6,308,704 

16,347,229 
31,049,253 
5,476,386 
30,809,414 
25,  30,854 
68.487,291 

17,724,714 
1,221,813 
6,658,208 

16,059,134 
31,118,171 
4,224,057 
31.4z9.505 
25,328,007 
68,328,449 
18,870,442 
1.542.238 
5.831.965 

BANK  OF   ITALY   (25  lire  to  the  £). 


Sep.  10,  igio 

Aug.  31,1910 

Aug.  20, 1910 

Sep.  10, 1909 

Total  cash          

Inland  Bills         

Foreign  Bills 

Advances 

Goveniuieut  securities 
Circulation 
Deposits  at  notice 
Current  accounts 

41,831,080 
18,511,720 
2,777,240 
3,558,520 
6,177,320 
58,839,960 
4.549,240 

2.S68,720 

£ 

42,003,920 

18,862,240 
2,756.640 
3.837,880 
6,188,360 

59.291,320 
5.073,720 
2.S40.960 

42,097,760 
18,156,520 
2,817,720 
3.415,160 
6,p28,720 
58,273,000 
4.877.960 
3.30^,440 

42,675,080 
16,078,520 
2,699,000 
2,677,000 
6,953,120 
56,700,080 
4,661,960 
3,461,040 

NATIONAL  BANK   OF  BELGIUM  (25  francs  to  the  £.). 


Coin  and  bullion 
Other  securities 
Note  circulation 
Deposits 


Oct.  6,  igio  Sept. 29,1910  Sept.22,igio  Oct.  7, 1909 


8,154,760 
24,769,440 
33,034.640 

3  510.840 


£ 
7.990.440 
25.645.400 
34.203.640 

2.987,i'0 


£ 

8,062,200 
24  988,840 
32,631,360 

3,561.360 


£ 

6,357.560 
24,117,880 
30,627,720 

2,8o5,8Ho 


NETHERLANDS  BANK  (12  Florins  to  the  £). 


Gold 

Silver 

Bills  discounted,  etc. 
Note  Circulation 
Deposits  . . 


Oct.  8,1910 


r 

10,096,748 

1.633,945 

12.515,139 

23.733,003 

217.152 


Oct.  1, 1910 


£ 

10,067,329 

1,821.860 

12,307,041 

23.572.532 

252,876 


Sept. 24,1910 


£ 
10,065,264 

1.867,733 

11,246,139 

22,504,478 

292,749 


Oct.  9,  1909 


£ 
10,525,000 
2,903,000 
11,178,000 
24,043,000 
292,000 


BANK    OF    SWEDEN. 


Gold 

.Balance   abroad  and 

Foreign  Bills 
Swedish  and  Foreign 

Govt.  Securi  ies  .. 
Discounts  and  Loans 
Ts'otes  in  circulation. . 
Deposits  at  notice     . . 


Oct.  8,  1910. 


4,445.000 

2,165,000 

1,773,000 

8,171,000 

10,906,000 

1,837,000 


Oct.  1, 1910. 


£ 
4,445.000 

2,339.000 

1,773  000 

8,832,000 

11,899,000 

1,822,000 


Sept.  34, 1910. 


£ 
4,447,000 

2,139,000 

1,773,000 
7, 70b, 000 
10,244,000 
2,113,000 


Oct.  9, 1909. 


1,381,000 

>, 344,000 

702,000 
J,488,ooo 
3,326,000 
[,699,000 


SWISS  NATIONAL  BANK  (25  francs  to  the  £). 


Gold 

.Bills      

Note  circulation 
"Short  term  advances. . 


Oct.  7, 1910.    Sept.  30, 1910.    Sept.  23, 1910 


£ 

6.230,152 

4,848,496 

10,521,296 

734,23-2 


£ 

6,228,964 

4.969.368 

10,945,504 

742.504 


£ 

6,232,235 

4,740.540 

10,046,664 

1,071,438 


Oct.  7,  1909. 


£ 
4,939,064 
4,021,680 
8,519,632 
1,210,628 


BANK  OF  NORWAY 

Oct.  7,  1910. 

Sept.  30,  1910. 

Sept.  22,  1910. 

Oct.  7,  igog. 

Gold 

£ 
2,026,000 

£ 
2,023,000 

x,978,ooo 

£ 

1,732,000 

Balance    abroad  and 

Foreign  Bills 

1,480,000 

1,377.000 

1,407,000 

1.553.COO 

For'gn  Gov. Securities 

542,000 

542,000 

542,000 

635,000 

Discounts  anH  Loans. 

2,914,000 

2,897,000 

2,712,000 

2,719,000 

Notes  in  Circulation.. 

4,750.000 

4,764.000 

4,456000 

4,377.000 

Deposits 

372,000 

251,000 

346,000 

390,000 

BANKS*  MONTHLY  STATEMENTS.  SEPT. 


Bank. 


Capital  and  Counties  . . 

Lloyds 

London  and  South  Wester.i 
London  City  anH  Midland  . . 
London  County  &  Wstin'nst'i 
London  Joint  Stock    . . 

National 

National  Provincial     . . 

Parr's 

Union  of  London 
V/illiams  Deacon's 


Deposits. 

37.763.075 

78,602,8  tg 
15,505,882 
72. 169.280 
72.858,016 
31,716,006 
13,125,678 
63,625,498 
l8.052,3;4 
38,005,481 
13,685,868 


Cash  in 
Hand,  So 


£ 
6,032,332 
13,220,173 
2.399,173 
13.411,159 
10,134.355 
4.526,89s 
1,850,346 
9.576.773 
6.086,880 
6,661.007 
2,001,102 


Cash  at 
Call,  &c. 


£ 

5.7.39,018 
7,485,939 
I  353.709 
8,671,816 
8,603,95. 
5,881,630 
1,871.741 
4.146.879 
6,309,6:7 
7,416,688 
1,838,362 


Bills 

Advances, 

&c. 


Propor- 
tion of 
Cash  to 
Deposits. 


£ 

21,596,230 

5i,29i,9«o 
10,207,081 
17.175.124 
51,631,860 
i8,494,6u 
10,954,101 
38,260,086 
18,631,004 
20.981,690 
8,740,910 


15.9 
16.8 
15-4 
18.5 
13-9 
14  a 
14.1 
15.0 
15-9 
17-5 
14.6 


LONDON  COURSE  OF  EXCHANGE. 


Place. 


Amsterdam  and  Rotterdani 

Do.  do. 

Antwerp  and  Brussels 

Hamburg        

Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places.. 

Kt-w  York 

Madrid  and  Spanish  B.P... 

Lisbon 

Oporto 

Copenhagen   .. 

Cbristiania 

Stockholm 


Usance. 

Sept.  29. 

short 

12*lJi 

3  months 

I2-4J 

1  months 

25-58i 

3  months 

20-70 

3  iiionthE 

2070 

cheques 

25'25 

3  months 

25-45 

3  montlis 

25-46! 

25-574 

3  months 

3  months 

24-37 

3  months 

25 

3  months 

25-70 

60  days 

— 

3  months 

43^ 

3  months 

50 -S 
50  1 

3  months 

3  montlis 

18-44 

3  months 

18-45 

3  months 

18-45 

Oct.  4.      Oct.  6.       Oct.  II. 


12-l4 
12-44 
25-60 
20-69 
20-70 

25-2<4 

25-45 

25-46! 

25-57* 

24-38 

24H 

25-68I 

43H 

502 

508 

18-44 

18-45 

18-45 


12-li 

12-4S 

25-60 

20-69 

20-69 

25-23} 

25-46$ 

25--;7S 

25-574 

24-37 

25 

25.70 

43ft 
nom 
nom 
18-44 
18-45 
18-45 


I2-l4 

12-4! 

2S-58J 

20-69 

20-6g 

22-23J 

25-45 

25-46! 

25-561 

24-38 

25 

25-65 

43i 
nom 
nom 
18-44 
18-45 
18-45 


FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Last 
week's 


Paris , 

Brussels 

Amsterdam... 

Berlin  , 

Hamburg    .... 

Vieima 

St.  Petersbuig 
New  York  ... 

Lisbon i  sight 

Madrid j  sight 


chqs. 

chqs. 
sight 
chqs. 
chqs. 
Sitiht 
3  mths 
sight 


25-23i 

25'34 

1 2  06  J 
20*451 
20-44i 
24'05:i 
9350 
4 -864 

27- 10 


Latest. 


25-235 

25*35 

12*07i 

20 '4  6 
20-45 
24-072 
93'50 
4-863 
49}  nom, 
27-05 


Place. 


Antwerp 

Italy 

Constantinople 
Rio  de  Janeiro. 
Buenos  Ayres  . 

Calcutta 

Bombay 

Hong  Kong... . 
Shanghai  .... 
Singapore  .... 
Yokohama  . . ,. 


aj 

i 

Last 

week's 

a 

short 

25-354 

siKbt 

25-38J 

3  mlhs 

10937 

godys 

l8id. 

godys 

48441.- 

T.T. 

lUhi- 

T.T. 

'I4hi- 

T.T. 

l/9j:|. 

T.T. 

2/5ftd 

T.T. 

2/44d.. 

4  mths 

21'id. 

25-36 

2536 

10/37 

'4, 

48»d. 
1/4*1 
1/41^^ 

i/iojd. 
2/6| 

i;4d- 


BANK  AND   DISCOUNT   RATES  ABROAD. 


Paris 

Berlin 

Hamburg  . . 

Amsterdam 

Brussels    .. 

Vienna       ..         ,. 

Rome 

St.  Petersburg    .. 

Madrid 

Lisbon 

Stockholm 

Copenhagen 

Calcutta    .. 

Bombay     .. 

Vew  York  call  money 


Bank 
Rate. 


3 
3 

5 

u 

4 
5 

5 

4i 
6 
44 

5 

5 

4 

3-33 


Altered. 


January  23,  1908. 
September  26,  1910. 
September  26, 1910. 
Sept.  16,  igio. 
September  ig,  1910. 
May  7,  igo8. 
January  27,  190S. 
May,  igog. 
August  21,  1901. 
January  9,  1908. 
January  22, 1910. 
May  II,  igio. 
Ociobtr  6,  1910. 
October  6,  igio. 


Open  Market. 


Last 
Week. 


3' 
3« 

3i 

3« 

4i 

4 
54 
4 
4 


Latest. 


m 


38 
31 

4 

s4 

4 
4 


OPEN  MARKET  DISCOUNT. 

Last  week. 
Per  cent. 

Thirty  and  sixty  day  remitted  bills 3i  — 33 

Three  months  ,,  3ft— 38 

Four  months  „  ...  . .     3A — 3| 

Six  months  „  3ft— 38 

Three  months  fine  inland  bills  3?  —4 

Four  months  4 

Six  months  4    — 4i 

BANK  AND  DEPOSIT   RATES. 

Bank  of  England  minimum  discount  rate 4 

,,  ,,         short  loan  rates  — 

Bankers' rate  on  deposits  24 

Bill  brokers' deposit  rate  (call) 25 

„  7  and  14  days'  notice         .. 2i 

Current  rates  for  7  day  loani        2j — 2^ 

foi  call  loans  a 


This  week. 
Per  cent, 
■ .  34  —3ft 
..3til-3i 

•  •3rt|— 3| 
.  3«!— 38 
■  •  3j  — 4 

4 

•  •  4     — 4i 


14-2 


Mr.  Airthur  C.  D.  Gairdner,  genera!  manager  of  the  Union 
}5ank  of  Scotland,  Ltd.,  has  been  elected  by  the  directors  of  the 
City  of  Glasgow  Life  Assurance  Company  to  fill  the  place  on 
the  board  rendered  vacant  by  the  retiral  of  Mr.  A.  S.  Michie. 


October   15,   igio. 


Zhc  Jnpestots'  IRevfew. 
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The  Stock  Markets. 


STOCK  EXCHANGE  SETTLEMENT  DATES, 

CONSOLS. 
Pay  Vny,  Nov.  4. 
STOCKS  AND  SHARES. 
Mining  Shares  carry  over  Tuesday,  Oct.  2S. 


Continuation  Days. 
Wed.,  Oct.  26. 
Wed.,  Nov.  9. 


Ticket  Days. 
Thurs.,  Oct.  27. 
Thurs.,  Nov.  10. 


Pay  Days. 
Fri.,  Oct.  28. 
Fri.,  Nov.  U. 


There  is  no  "last  ditch"  in  the  experience  of  the 
.Stoclc  Exchange.  As  soon  as  one  obstacle  is  cleared 
another  pre.scnts  itself,  and  the  wonder  is  that  markets 
have  staying-  power  enough  to  survive  the  ordeal.  It 
is  true  the  Lisbon  revolution  scarcely  provided  the 
proverbial  nine  days'  wonder,  crowns  being  apparently 
cheap  in  these  unromantic  days,  but  it  is  certainly 
very  bad  luck  that  this  ni'ild  sensation  should  Ije  re- 
placed by  the  paralysis  of  railway  traffic  in  France. 
Dealers,  however,  are  getting  hardened  to  these  re- 
peated shocks,  probably  because  the  majority  of  them 
do  not  or  will  not  understand  the  meaning  of  the  phe- 
nomena, and  when  they  found  that  the  Paris  Bourse 
had  not  taken  alarm,  and  was  actually  buying  some 
of  its  favourite  South  African  shares,  they  came 
to  the  conclusion  that  there  could  not  be  very 
much  to  worry  about.  The  Lancashire  cotton  dispute 
only  lasted  a  few  days,  a  settlement  has  since  been 
reached  in  the  shipbuilding  strike,  and  the  French 
trouble — so  the  argument  runs^will  doubtless  end 
speedily  and  satisfactonily  to  all  concerned.  It  is  a  very 
comforting  philosophy,  and  we  hope  it  will  be  justified 
by  the  event,  but  we  cannot  expect  that  things  will 
always  go  so  smoothly. 

The  Accolnt. 

Bankers  attempted  to  get  4  per  cent,  for  the  renewal 
of_  their  fortnightly  loans  to  the  Stock  Exchange,  but 
this  caused  so  much  grumbling  and  dissatisfaction  that 
some  concession  had  to  be  made,  and  the  rate  was 
ultimately  fixed  at  3J  per  cent.  The  account  proved 
to  be  a  small  enough  affair  in  most  sections,  but  there 
was  little  else  to  do,  and  the  carrv-over  occupied  mem- 
bers during  the  greater  part  of  Wednesday.  On  Home 
Rails  the  rate  was  4*  to  5*  per  cent.,  or  J  per  cent, 
more  than  last  time,  and  on  Yankees  the  general 
charge  was  also  |  per  cent,  higher  at  3*  to  4*  per  cent. 
In  the  Foreign  market  the  bulk  of  the  business  was 
done  at  3  to  5  per  cent,  as  against  2  to  4  per  cent,  last 
time,  and  on  Rio  Tintos  the  rate  was  4  per  cen-t.  against 
3  per  cent.  Argentine  Rails  were  done  at  4^  to  5  per 
cent,  an  increase  of  i  per  cent.,  and  in  other  direc- 
tions givers  on  stock  had  usually  to  pay  more,  but  in 
the  case  of  rubber  shares  the  charge  varied  with  almost 
every  transaction,  and  no  general  rule  could  be  ap- 
plied, except  that  those  who  wanted  accommodation 
had  usually  to  pay  stiffly  for  it. 

Consols,   Trustee  Securities,   &c. 

P'rom  the  markings  of  business  we  shoidd  gather 
that  there  is  a  good  deal  of  support  for  Consols  at 
80,  and  they  have  not  dropped  below  that  figure,  while 
they  usually  bounce  up  a  good  fraction  after  touching 
it.  The  price  is  unchanged  on  the  week's  comparison 
for  cash,  but  it  is  i  lower  for  the  November  account. 
Irish  Land  Stock,  on  the  other  hand,  has  improved  a 
little,  and  Local  Loans  are  also  better,  but  India  issues 
are  lower  in  spite  of  the  success  of  the  new  eight-vear 
loan.  It  fetched  an  average  of  ;^"99  iis.  7d.,  and' the 
fully-paid  bonds  have  been  dealt  in  at  |-a  premium, 
while  the  scrip  is  quoted  ]-i  premium.  Very  few 
changes  have  occurred  among  Corporation  stocks,  but 
Colonial  loans  have  been  firm,  with  a  fair  amount  of 
business  in  Canadian  and  New  Zealand  issues.  Several 
Foreign  and  Colonial  Corporation  stocks  are  A  to  i 
higher,  and  there  has  been  a  good  general  inqufry  for 
them,  as  many  of  them  yield  a  good  return  and  are 
quite  safe. 

Foreign  Government  Securities. 

Nearly  everything  in  this  department  is  lower.  There 
has  been  considerably  more  business,  with  sales  prc- 
domin.iting.  but  the  declines  seldom  exceed  i  or  J,  ex- 


cept in  out-of-the-way  bonds,  and  comparatively  littl' 
real  stock  has  come  on  the  market.     Communicatio:i 
with    Paris   has,    of  course,  been    interrupted   by   the 
strike,  and  some  inconvenience  is  inevitable  owing  to 
the  non-arrival  of  scrip  in  time  for  account  day,  but 
every  consideration  is  given  in  cases  of  that  sort,  and 
any  temporary  difficulties  will  be  easily  adjusted.     Th. 
Bourse  has,  so  far,  regarded  the  situation  with  wonder- 
ful equanimity,  but  it  is  difficult  to  say  whether  this 
represents  its  real  sentiments  on  the  subject.     Argen- 
tine and  Brazilian  issues  are  mostly  down  i  to  ^  and 
Japanese  have  also  given  way,  but  Portuguese  Three 
have  recovered  a  point.     The  new  Government  seem 
to  be  doing  well,  but  there  are  signs  of  dissensions  in 
the  now  dominant  party  which  are  not  very  encouraging 
so  early  in  its  career. 

Home  Railw.av  Stocks. 
Business  is  certainly  broadening  out  in  the  Horn- 
Railway  market,  and  prices  have  improved  practically 
all  round.  Buyers  were  encouraged  by  the  specd\ 
termination  of  the  cotton  lock-out  and  the  settlement 
of  the  more  protracted  boilermakers'  dispute,  whil' 
trafl^ics  as  a  rule  are  excellent,  and  the  Board  of  Trad, 
returns  indicate  a  flourishing  state  of  affairs  in  most  of 
the  leading  industries.  Now  that  we  are  well  into  th- 
last  quarter  of  the  year  forecasts  are  being  made  of  thr 
dividends  to  be  declared  next  January,  and  unless  some 
totally  unlooked-for  development  occurs  to  upset  cal- 
culations the  distributions  arc  certain  to  compan 
favourably  with  those  at  the  beginning  of  this  year. 
Even,  however,  if  they  were  only  the  same,  the  yield- 
now  obtainable  would  be  attractive,  and  perhaps  somt 
of  the  recent  happenings  abroad  have  served  as  a 
useful  reminder  of  the  risks  attending  certain  classes 
of  foreign  investments.  In  spite  of  the  interruption 
of  Continental  traflfic,  Brighton  deferred  is  up  ai  and 
many  other  stocks  arc  J  to  li  higher  on  the  week. 
while  business  has  been  better  distributed  than  for  a 
long  time  past. 

Indian  and  Colonial  Railways. 

Rather  more  life  has  been  displayed  by  the  Indiani 
Railway  market,  and  most  of  the  leading  issues  have 
improved.  East  India  guaranteed  4  per  cent,  deferred 
annuity  stock  is  up  2  and  .several  others  have  gained 
i  to  I,  with  a  fair  number  of  dealings  recorded. 

In  the  Colonial  Railway  section  the  Canadian  group 
has  almost  monopolised  attention.  Canadas  have  con- 
tinued active,  and  they  are  a  point  higher  on  balance, 
although  some  people  are  beginning  to  wonder 
whether  they  are  worth  100  per  cent,  premium  if  there 
is  no  "  melon  "  to  be  cut  in  the  immediate  future. 
Grand  Trunk  ordinary  has  gained  i,  but  dealings  have 
been  reduced  to  very  small  proportions,  and  it  is  doubt- 
ful whether  the  market  would  be  able  to  withstand  any 
appreciable  amount  of  selling  by  tired  holders  or  bulls. 
Several  other  Canadian  issues  are  up  a  point,  but  Mid- 
land of  Westralia  income  debenture  stock  is  lower. 

American   and   Foreign    Raii.w.ws. 
The  Jewish   Atonement  and   Columbus  celebrations 
interfered  with  business  on  two  days  this  week,  but 
nevertheless  the  Yankee  market  has  given  a  fine  dis- 
play of  its  ability  to  conduct  a  bull  campaign  on  bear 
developments,  and  prices  have  soared  upwards  in  great 
style.     Unions  take  the  lead  with  an  advance  of  3J. 
and  many  others  have  gained  li  to  ai.     It  is  true  thi- 
corn  crop  is  now  safe  and  is  likely  to  be  a  record  one, 
but  that  is  the  only  favourable  factor  in  the  situation, 
so  far  as  we  can  discover.     All  the  indications  pK)int  to- 
the  conclusion  that  the  iron  and   steel   industry  is  in 
a  most  depressed  condition,  the  cotton  bills  dispute  has 
not  been  arranged,  and  the  financial  situation  in  New 
York  is  such  as  to  give  rise  to  the  greatest  misgivings. 
But    nothing    of   that   kind    seems    to    matter    to   the 
market  manipulators,  and  if  the  next  bank  statement 
shows  a  deficit  in  the  legal  reserves,  or  if  the  Demo- 
crats sweep  the  country  at  the  forthcoming  elections, 
they  will  probably  endeavour  to  put  prices  still  higher. 
Prudent  people,  however,  will  stand  aside  and  watch 
the  proceedings  from  a  safe  distance,  for  there  will  be 
no  time  to  escape  when  the  crash  does  come.     We  cart 
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trace  none  of  the  activity  in  bond  sales  about  which 
there  has  been  so  much  talk  recently. 

Among  Foreign  Railways  the  changes  are  mostly 
downwards.  Many  of  the  leading  Argentine  stocks 
.ire  ^  to  I J  lower,  as  the  adverse  effects  of  the  reports 
have  not  yet  worn  off.  Colombian  railways  have  re- 
lapsed, and  Guayaquil  and  Quito  bonds  have  dropped 
li.  Mexican  Rails,  however,  are  higher  on  balance, 
although  they  slipped  back  on  the  rather  colourless 
report. 

Banks  and  Breweries. 

There  has  been  rather  more  business  in  Bank  shares, 
London  County  and  Westminster  and  National  Provin- 
cial being  the  most  active.  Both  these  have  risen  J, 
while  several  others  are  up  |,  and  the  shares  of  the 
London  and  River  Plate  Bank  have  gained  a  point  in 
anticipation  of  a  favourable  report  following  the  good 
results  obtained  by  the  British  Bank  of  South  America. 

Changes  in  the  Brewery  list  are  for  the  most  part 
trifling,  and  there  are  very  few  signs  of  business. 
Guinness  stock  has  dropped  10,  but  as  the  price  is 
still  460  the  loss  is  not  so  serious  as  it  looks.  Other 
movements  are  generally  favourable,  but  little  signi- 
ficance attaches  to  them. 
Commercial,  Industrial  and  Electrical  Securities. 

Some  slight  revival  of  interest  has  been  shown  in  the 
Commercial   and  Industrial  section,  but   the  tendency 

■  has  been  by  no  means  uniform.  In  passing,  we  may 
note  a  fall  of  3  in  Suez  Canal  shares,  doubtless  owing 
to  the  railway  troubles  on  the  Continent.  Aerated 
Breads  have  gained  a  fraction,  an  indication 
probably  that  the  new  management  is  begin- 
ning to  tell.  Artizans  and  General  Dwellings 
ordinary  stock  is  down  li  and  Australian  Pastoral 
ordinary  2.  Bleachers'  Association,  Calico  Printers, 
Fine   Cotton    Spinners,    Coats    and     English     Sewing 

tCotton  have  improved  on  the  termination  of  the  cotton 
dispute.  Darracq  debentures  are  up  3,  while  East- 
man Kodak  shares  have  jumped  15.  International 
Harvester  stock  has  advanced  7  and  Quaker  Oats  15. 
Linotype  and  Machinery  B  debenture  stock  is  down  2 
-and  Lipton  debenture  stock  i,  while  Savoy  5  per  cent. 

■  debentures  and  Schweppes  A  debentures  are  higher. 

In  the  Electric  Lighting  and  Power  group  Brush 
second  debenture  stock  has  gained  i  and  Isle  of  Wight 
Electric  debenture  stock  3,  while  Shawinigan  Water 
stock  has  fallen  a  point.  Dealings  have  been  rather 
more  numerous,  but  they  do  not  amount  to  very  much. 
Financial     Land,    Financial   Trusts,  &c. 

Among  Financial  Land  and  Investment  securities 
the  tone  has' been  weak.  Hudson's  Bays  have  fallen 
I  J,  and  Peruvian  Corporation  issues  arc  also  lower, 
these  being  the  only  things  in  which  there  has  been 
much  interest.  Pekin  Syndicate  shares  have  been  dull, 
but    Shansjs  were   steady. 

Financial  Trusts  have  received  more  attention  than 
for  some  time  past.  Second  Scottish  Investment  pre- 
ferred is  up  5,  and  the  deferred  4,  Omnium  Investment 
preferred  2,  Government  stock  li,  and  several  others 
I.  But  the  good  things  do  not  seem  very  cheap,  and 
some  of  the  others  would  be  dear  at  any  price. 

Gas,   Insurance,    Iron,   Coal   and    Steel. 

Several  Gas  stocks  are  marked  higher,  but  except 
in  Gas  Light  and  Coke  issues  there  have  been  scarcely 
any  dealings.  The  ;^io  preference  shares  of  the  Cape 
Town  and  District  Company  have  fallen  ij  to  4J-5J. 

W'e  may  pass  the  Insurance  section,  which  is 
practically  a  blank,  and  there  is  precious  little  in 
the  Iron,  Coal,  and  Steel  group.  The  tone, 
however,  has  been  good,  and  Consett  Iron  shares 
are  up  J,  while  a  few  others  have  gained 
1^  to  J.  But  interest  has  as  usual  been  con- 
fined to  the  Carnegie  Steel  Trust.  It  is  quite  in 
accordance  with  previous  experience  to  find  the  shares 
up  3^  in  face  of  the  extremely  poor  September  returns 
and  very  unsatisfactory  reports  about  the  industry  in 
the  States.  For  a  very  long  time,  however,  the  price 
has  had  no  relation  to  actual  conditions,  and  we  must 
await  the  market's  return  to  sanity  to  see  what  hap- 
pens. Meantime  we  are  glad  to  observe  that  most  of 
Vie  dealings  on  this  side  are  sales. 


Nitrate,    Oil,   Tea,    Rubber,    &c. 

Nitrate  shares  may  be  passed  over  with  the  remark 
that  they  are  nearly  all  lower,  and  that  there  has  been 
scarcely  a  bargain  in  them.  Oil  shares  have  recovered 
from  the  extreme  depression  caused  by  the  Standard 
Oil  campaign,  and  most  of  the  movements  are  up- 
wards. Burmahs  have  gained  1%,  California  Oilfields  \, 
and  Shells  J,  but  Kern  Rivers  are  lower  on  an  agita- 
tion to  have  the  affairs  of  the  company  independently 
investigated. 

On  balance,  Rubber  shares  are  generally  higher,  but 
the  market  has  had  several  nasty  spasms,  and  it  evi- 
dently requires  a  deal  of  propping  up.  The  price  of 
the  raw  material  dropped  sharply  one  day  and  almost 
demoralised  the  share  market,  but  the  Settlement  gave 
indications  that  the  bears  had  been  more  agressive 
during  the  past  account,  and  this  helped  to  inspire  the 
bulls  with  a  little  courage.  But  the  latter  perhaps  have 
much  more  reason  to  be  careful  than  their  opponents, 
and  the  shrewdest  people  are  quietly  drawing  out  of 
the  market.  The  glamour  has  worn  off,  and  it  is 
almost  impossible  that  it  can  ever  be  revived  except  on 
a  purely  commercial  basis,  and  we  have  not  reached 
that  stage  yet  by  a  long  way. 

Telegraphs,  Tramways,  &c. 

Telegraph  and  Telephone  stocks  are  mostly  lower, 
and  Anglo-American  issues  have  fallen  rather  sharply 
in  spite  of  renewed  rumours  about  negotiations  with 
the  American  Telephone  Company.  Eastern  Telegraph 
and  National  Telephone  stocks  are  lower,  but  Amazon 
shares  and  Western  Union  bonds  have  improved. 

In  the  Tramway  and  Omnibus  section,  London 
General  has  fallen  back  a  point,  and  there  has  been 
some  reaction  in  the  Canadian-Mexican  group,  but  Rio 
Tramways  are  up  a  fraction,  and  most  of  the  other 
changes  are  favourable.  Business,  however,  has  been 
very  patchy. 

Friday  Evening. 

Business  was  very  quiet  on  the  Stock  Exchange, 
being  interfered  with  by  the  final  arrangement  of  the 
past  account,  which,  however,  passed  off  quite 
smoothly.  More  optimistic  views  were  current  with 
regard  to  the  French  railway  strike,  and  the  tone  gene- 
rally was  good.  Consols  were  just  steady  without 
very  much  sign  of  life,  but  Home  Railways  were  quite 
strong  except  for  some  reaction  in  the  Southern  stocks. 
Yankees  were  firm  and  closed  practically  at  the  best  in 
the  Street,  Unions  and  Steels  being  the  chief  features, 
.^mong  F'oreign  Rails  Argentines  were  rather  dull  on 
the  Buenos  Ayres  Western  issue,  holders  being  offered 
one  new  Extension  share  for  every  ;^58  stock.  Foreign 
Government  bonds  were  firm  on  expectations  of  an 
early  settlement  of  the  French  strike,  but  there  were 
no  movements  of  importance.  Among  Bank  shares 
National  of  India  had  a  sharp  rise  of  li.  Rubbers  were 
flat,  but  there  was  a  little  more  doing  in  Oils,  and  the 
tone  was  good.  Kaflirs  also  showed  more  strength, 
but  business  was  as  quiet  as  ever,  and  the  other  mining 
sections  were  almost  neglected. 


BOOKS     RECEIVED. 

London  County  Council :  London  Statistics,  IQOQ-io.  Vol  20. 
(London  :  P.  S.  King  and  Son,  2  and  4,  Great  George  Street, 
S.W.)     Price  5s. 

Manuel  of  Internal  Argentine  Securities.  (London:  Dunn, 
Fischer  and  Co.,  41  Threadneedle  street,  E.G.) 

Stocks  and  Shares.  By  Hartley  Withers.  (London  :  Smith, 
Elder,  and  Co.,  15,  Waterloo  Place,  S.W.)     7s.  6d.  nett. 


On  and  after  October  it;,  iqio,  the  registered  address  of  th« 
Duff  Development  Co.,  Ltd.,  will  be  at  104,  Winchester  House, 
Old   Broad   Street,   E.G. 

Colonel  Ivor  Philipps,  D.S.O.,  M.P.,  has  joined  the  board  of 
the  Duff  Development  Co.,  Ltd.,  and  has  been  elected  chair- 
man in  place  of  Mr.  Kenneth  H.  James,  who  has  resigned  the 
chair,  but  retains  a  seat  on  the  board. 

An  association  called  the  Rubber  Shareholders'  Mutual  Pro- 
tection Association  is  in  course  of  formation.  It  will  be  under 
the  guidance  of  an  influential  advisory  committee,  and  besides 
guarding  the  general  interests  oi  its  members  it  will  possess  an 
intelligence  bureau  capable  of  furnishing  them  with  informatiun 
both  as  regards  the  industry  itself  and  rubber  companies  in  par- 
ticular. Those  interested  should  communicate  with  Messrs. 
Stewart,  Blacker,  Quin  and  Co.,  chartered  accountants,  of  25, 
Old  Broad  -Street,  London,  E.G.,  and  Belfast. 


October   15,   1910. 
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THE    WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS,  ftc— Rise:  2J  p.c.  Ann.  1.  to  89}?,  Irish  Ld. 
Sik.  2j  p.c  J,  to  H2J  j,  Local  Lns.  Acct.  i.  to  93-4,  Transvaal 
1923-53  Acci.  i.  lo92-ixcl.  Fall:  India  3J  p.c  Acct.  J  to  gsJ-f , 
do.  3  p.c.  Acct.  J,  to  80J-J,  do.  2i  p.c.  Acct.  J,  to  6yyi,  Indian  R. 
Paper  1854  5  A,  to  624-3^. 

CORPOKATION  AHD  COUNTY  STOCKS.  —  Rise  :  L.C.C. 
3j  p.c.  and  Acct.  J,  to  99J-100J. 


lligheBt  and 

r.oweBt 

this  year. 


79« 
»o 

?^i 
91* 

66 

C2i 

55, 
87I 
523 

100 
lOcJ 

99S 

973 
9»f> 
92I 

I00§ 

64 
92J 

91* 
91I 

103* 

s4 
83 


lojV. 
271 

48 

20 
10:: 

59 
90 

lid! 

331 

66! 
374 
■74 
6ii 
564 

'"I 
»7j| 

127 
130 

65 

29A 
■  31 

39! 

934 

I04i 

68 
iig 

21? 
67! 
aiA 
130 

•38 
288 

1 10^ 
933 
40 
64l 
6si 

>08i 
19* 

■59} 

182! 
204 
50 

101 
120| 
H 

"4 
963 

88 
83 
87 

57 
31 
t34 
34 
"324 

724 

Hi 
19^4 

764 

9* 

49'4 


Last 

Carrying 

over  Price. 


(Ulvidendii  paid  for  each  year 

or  half-year  are  given  in 

parentheses.) 


944 
86| 
85 
93 

§ti 
67. 
63S 


95S 
90J 

95 

1042 

ioo| 

I02| 
93! 

981 
931 
924 
101 
654 
934 
9'i 
9'i 


84 

64 

45 

■^5 

28 

50 


C6i 
92  J 
494 
■23 

e98 
90 

2l| 

62J 

6i 

(-5 

598 
>3c4 
136 

76 

38i 
'39 

46 

1044 

111 
84 

127 
333 
76 
29 

'37 

151 
36 

"74 

lOI 

67 

76 

25 

J74i 
'7j 

2004 
278 

57i 

io6i 

634 
127 
io7i 
102^ 
90 
tj&j 

Oil 

50 
1424 
94  i 

i5i 

2IO 

86 

13 
500 


(.Consols  (2i  p.c.)  Money 

Do.    Account  (Nov.  4) 
I.ocat  Loans  (3  p.c.) 
London  County  (^  p.c.).. 
Metropolitan  Water  Board(3) 
Transvaal  Loan  (3  p.c.) 
In«lia  3j  p.c.  StcK.  red.  1931 
Uo.  3    p.c.  Stck.  red.  1948 
Do.   2h  p.c.  StcU.  red.  1926 
i)o.  34  p.c.  Kupec  Paper 

ArgfTitine  4  p.c.  Rescission 
I'.razil  4  p.r.  Kly,  Guarantees 
Cliiiian  4^  p.c.  iKHfi 
Cliinese  5  p.c.  iKyfi,  Hold 

.Do.     4i  p.c.  1898,  Gold 
Cuha  5  p.c.  1904    . . 
F-Kvpl  t'nilit-d  4  p.c. 
Iliin^arian  4  p.c.  1881     .. 
Japan  4^  p.c.  (2nd  series) 

Do.  4  p.c.  1905. . 

Do.  4  p.c.  1910 
Mexicyn  5  p.c.  1899 
PortuRuese  3  p.c.  New  .. 
Rnsslan  4  p.c.  1889 
SpanisJi  4  p.c.  (Sealed) 
Turl<s  4  p.c.  Unified 

BriRliton  Ordy.  (7i-3)     .. 
Do.        Def.    4,  1909)  . . 
Caledonian  Only.  (3-'ii) 

Do.  Def.  (nil-li 

Central  London  (3-3) 

Do.  Def.  (2,  1909) 

(Miattiitin  Ordinary 
Ciiy  and  Snntli  London  (ij-ij) 
Fnrness  (ij-i^) 
Great  Central  Pref. 

Do.  Def. 

Great  Eastern  t4-l3) 
Gt.  Nortliern  i'ref.  Ord.  (4-4)  _ 

I>o.  Def.    (ij,  1909) 

Great  Wt-stern  (7-4I 
Hull  and  Barnsley  (4}-^) 
Lane,  and  Vorlts.  (4J-33.' 
Metrnpolitan  (i-ij) 
Meiropolllan  District    .. 
Midland  Pref.  (2^-24)     .. 
Do.     Def.  (34-2*)       .. 
North  British  Pref.  (3-3) 
Do.  Def.    (J-Ji.. 

North- Eastern  (7-5! 
North-Western  (754*     .. 
South-Kastern  Oid.  (5-1) 

Do.  Def. 

Sonth-Western  Ord.  (8-4) 

Do.        DeL  (ij,  1909) 

Atchison  Shares  (6) 
Paltiniore  &  Ohto  (New)  (6) 
Chesapeidfe  &  (jImo  (4) 
Chic.  Mil.  &St.  Paul  (7) 
Denver  Shares     . . 
Do.    Prefd.  (3).. 
Krie  Shares 
Illinois  Central  {7) 
Louisville  &  Nashville  (6-7) 
Missimri  and  Texas 
New  Yorii  Central  (56).. 
Norfolk  and  Western  (4-5) 
Ontario  Shares  ts) 
Peinivylvaiiia  (6-6)  ,. 

Heading  Shares  (3-3) 
Southern  Pacitic  (6) 

Southern    

Cnion  Pacilic  (10) 

Wabash 

Canadian  Pacitic  (7-9)   .. 
Grand  Trunk  t'ons.  Stk. 
Do.  3rd  Pref. 

Argentine  Gt.  West  (7-5) 
B.  Ay.  Gt.  Soiitliern  Ord.  (6-8) 
B.  A.  and  I'acihc  Otd.  (43} 
B.  Ay.  Western  Oid.  (h-o) 
Central  Argentine  Ord.  (7-5) 

Do.  do.  Def.  (6) 

Central  Uruguay  (5-4)    . . 
Cordoba  Central  Deb.  (4)  (Gen 

Nth.  Sec.)  

Do.  Income  Db  Stk. (72/6-20/01 
t  uban  Central  ,, 

Leopoldlna  (3J)    .. 
Mexican  Ord.  Stk. 

Do.     isi.  Prel.(8-8)    .. 

Do.    2nd  Pref.  (z^-2l] 
Nitrate  Ord.  (3/0-3/0) 
San  I'aulo  Brazilian  (i3-t2) 
I  ailed  ul  Havana  Ord.  U; 
Coats,  J.  and  P.  (3^-301. . 
Do,     Pref.|2ol 


Price 
last  week. 


Prioe 
thit  week 


80I 
8oi 


93 

93 

86* 

86J 
854  ^ 

8"i 

91;  xn 

92  xd 

93 

03^ 

80  * 

80s 

67- 
62: 

674 

63 

96 

96 

9oh 

90} 

95 

95 

102;  xd 

102  xd 

100; 

100 

"'3, 

102 

loij 

101 

94 

9*« 

93| 

983 

^4 

931 
924 

923 

lOI  zc 

101  xd 

64i 

*5   . 

94  xtl 

93  xd 

92  xc 

91  xd 

921 

92 

110 

110 

904 

93   , 

84  X( 

85  xd 

23ixd 

248  x<l 

64 

64 

45 

^5, 

'3i 

'2i 

28 

38 

49 

5> 

32 

«3 

II 

11 

66 

67 

911 

91 

1223 

49i 

'23i 

69 

70 

90 

90 

38 
21 

383 

2ii 

62 

62J 

62: 

63I 

64-  Xd 

65}  xd 

29 

3o|xd 

129 

'304 

■354 

'361 

77 

77 

39l 

394 

139 

'39 

453 

♦61 

102I 

105 

1094 

III 

8.!4 

84I 

'254 

1 27  J 

324 

344 

754 

77 

28i 

30 

'37 

'37 

'49 

'31 

34 
ufr  xd 

"74  xd 

101 

101 

424 

43 

66* 

67i 

75i 

120I 

"74 

.7^ 

26 

■  743 

17 

IH 

J994 

2Co4 

2hi 

36} 

274 

574 

107 

107 

'23 

•234 

94 

93 

128 

IJ7 

lo;4 

1074 

•03 

202 

90 

90 

89 

»9 

ei4 

61 

41 

4i 

664 

654 

50t 
1424 

503 

■4! 

944 

M. 

'51 

•5i 

210 

tio 

834 

S54 

>»3 

IH 

3'0 

510 

PUBLIC  BOARDS,    &o.— Rise  :  Tyoe  Impovmt.  i,  to  90-2,  Pt. 

of  I-oii.    •■  li  "  4,  to  1014-2^. 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES 
— Rise:  C;in;ula  3J  p  c.  1912  4,  to  101J-2J.   St.   Uuci.\  44  p.c.  i,  to 
101-3,  Maniiobi  (l^.ov.)  1950  t,  to   1024.34,   New  Brunswiclt   1949 
i,  to   J024-3J,    Ontario  4    p.c.    4,    to    104-5,  W.   Australia   1913-35 
34  p.c.  J,  to  954-64xd. 

COLOMIAL  AND  FOREIGN  CORPORATION  STOCKS.-Rise: 
Bergen  (C.)  1901  i,  to  99-101,  Gotlianbg.  1S99  and   1909   i,  to   98- 


Bds.  J,  to  io24-34xd,  do  1903  i,  to    103-4.  ^o-  Comp.  Lloyd 
-ixd,  do.  1908  J,  to  I0I-2,  do.  1910  J,  to  87I  J,  B.  Aires 


100,  Pietermaritzbg.  3J  p.c.  ij.  to  87-9,  do.  4  p,c.  i,  to  99-101, 
Rio  Jan.  (C),  i,  to  92-4.  Fall:  Budapest  4.  to  9oJ-ii,  Copeo- 
hagen  1910  4,  to  97-8,  Santos  1910  i,  to  102-4,  P^  of  P"'^  "t 
Mt.  I,  to  92-4 

FOREIGN  STOCKS,  BONDS,  ftc— RIm  :  Brazil  1895  },  to 
looj-i,  Colombian  Con.  J.  to  43J-4.  Danish  3  p.c.  1897  i,  to 
88-92,  Greelc  Mon.  1887  4.  'o  46-7,  Montenegro  Ln.  4,  to  98J  9J, 
Nicaragua  1909  1,  to  864-74.  Russian  4  p.c.  Ln.  (D  and  V.)  1,  to 
92-4xd,  do.  1906  j,  to  losf-e,  German  Ln.  (Oct.)  1,  to  8i4-24xd, 
do.  (July)  I,  to  82-4,  Prussian  Cons.  34  pc.  i.  to  91-3,  do.  3  p  c.  i, 
to  8i-3xd,  do  (|an.  and  Julv)  Ops.  i,  1082  4.  Fall  :  Argent.  1888-9 
Stlg.  4.  to984-9jxd,  do.  U  A.  Water  4.  'o  102  3,  do.  all  4  p.c. 's  J.  to 
89-90xd,  do.  1908  J,  to  8j4-9o4.  Brazil  1889  4,  toSgJ-jxd,  do 
Fndg  Bds.  4,  to  io24-34xd,  do 
4, to  100- 

3  p.c.  4,  to  72}-J,  do.  1910  i,  to  97j-Jxd.  ChilFan  1896  4.  to  99-100, 
do.  1906  r,  to  93-5xd,  Chinew  Imp.  RIys.  (Nanking)  j,  to  104-3, 
Cuba  Debt.  "  C  "  1,  to  984-94.  DutcT  1898-1905  1.  to  87-90,  Greek 
1881  4,  to  484-94.  do.  1884  4,  to  474-84.  do.  Rnls.  1889  4,  to  36-7xa, 
do.  1890  (P.L.  Rly.)  4.  to 47-8,  Guatemala  4.  to  394-4oi.  Honduras 
1867-70  Cts.  'of  Dep.  j,  to  loj-ij.  Japan  4  p.c.  S'lg.  i,  t0  92j-|,  do. 

1907  4,  to  104-4,  Russian  1859  2.  to  73-5,  do  Ser.  II.  1889 1.  to 
934-4xd,  do.  1909  J,   to  ggj-io-jj,   Swedish   18S-)  i,  to  9Z-4xd,  do. 

1908  4,  'o  95-6,  Turks  34  p.c.  Trib.  4.  to  932-44.  do.  igoj  Ln.  J,  to 
83J-44,  French  Knts.  i,  to  95-7xd. 

HOME  RAILWAYS.  -Rise  :  Caled.  P.d.  J,  to  6t|-2jxd.  Glas. 
and  S.W.  DM.  14,  to  34-5xd,  Gt.  N.  of  Scot.  Pf.  i,  to  58-60,  do. 
Dfd.  1,  to  13-5,  Gt.  N.  -'A"  14.  t0  47j-3.  Highlands,  to  36-9xd, 
Metrop.  Surp    Lds.  i,  to  65-8.     Fall:   Rhondda  Ord.  J.  to  I2j.j. 

Debenture.  -  Rise :  Brecon  "  A  "  i,  to  93-5,  do.  "B"  1,1083-5 

Guaranteed  —Rise  :  Glas.  and  S.W.  St.  Enoch  S:a.,  i  to 
104-Oxd. 

Preference.— Rise :  Gt.  C.  1889  i,  to  81-4,  do.  18)4  i,  to  46-9, 
Chatham  .\rbtn.  j,  to  81-2,  Pt.  Talbot  i,  tj  9i-ioJ,  Rhondda  J, 
to  124.3. 

INDIAN  RAILWAYS.— Rise:  Bsngil  and  N.W.  Ord.  i,  to 
141-3,  do.  34  p.c.  Pf.  1,  to  87-9,  B'sngal  Na^^pur  4.  to  1014-2), 
Burma  Deb.  4,  to  79-80,  E.  Indian  "  C  "  J.  to  2i}-2i.  do.  "  B  "  i, 
to  22|-3J,  do.  Def.  Ann.  Cip.  2,  1095-7,  '^°-  "D"  J,  to  1104-1}, 
do.  New  Deb.  i},  to  79-80,  do.  35  p.c  4-  1°  924-34.  E.  B::ngai 
■■  B"  J,  to  224-3.  G.I  P.  •'  B  •■  i.  to  i9i-2o},  do.  Guar.  Sk.  i,  to 
951-62,  do.  34  p.c.  Dab.  4,  to  924-34>  do-  Scrip  72  p.c.  pd.  j,  to 
724-34,  Indian  Mid.  1,  to  99J-10J4,  Scinde  Punjab  "B"  4,  to 
22I-3I,  Shahdara  Delhi  Deb  i,  to  gi-3.  S.  Indian  J,  to  104J-JJ. 
Souihn.  Punjab  Ord.  1,  to  136-7,  Nizim's  Stk.  4.  to  lojj-ioj,  do. 

4  p  c.  D-bi.  Urr   4.  to  974-85. 

COLONIAL  RAILWAYS. -Rise:  Cent.  0:itario  1,  to  105-7, 
Dominion  Atl.  2nd  Deb  1,  to  93-5.  Klerksdorp  4.  'o  104J-6J, 
MashonaUnd  Guar  4. 'o  toi-3-  Fall:  Mid.  of  W. A.  6  p.c.  1,  to 
80-3,  Quebec  Cent.  Cap.  i    to  178. 

AMERICAN  RAILR0AD3.— Rise:  AUbima  Gt.  S.  "A"  J,  to 
7J-8J,  Erie  ist  Pfd.  3,  to  49>-,'i"i4  do.  2nd  i,  to  37-g.  G'.  Northn.  2, 
to  132  4,  Kansas  i,  to  30-3,  Minneapoli-i  Leased  i,  1090-2,  Missouri 
Pfd.  1,  to  66-8,  Nat.  of  Mex.  1st  Pfd.  4,  to  72-3.00.  2nd  1,  to 
334-4,  Northn.  Pac.  3.  to  123-5,  Rock  Island  Com.  14.1033-4, 
Southern  Pfd.  24,  to  584-94,  Union  Pac.  Pfd.  4,  to  104^-54,  WabasQ 
Pfd.  4,  to  384-94.     Fall  ;  Minneapolis  Pid.  1,  to  i50-4xd 

Bonds  (Gold).— Rise  :  Atchison  50-yr.  4  p.c.  2,  to  109-12,  Balti- 
more 194S  I,  to  102  4,  Chicago  St.  Loui^  2,  to  120-4,  Kansas  City 

1,  to  78-8J,  Lake  Shore  1928  1,  to  97-9,  Wisconsin  Cent,  i,  to 
9i-3xd,  Wisconsin  Minnesota  i,  to  82-4.  Nat.  cf  Mex.  1977  i,  to 
91-3  p.c.  xd,  Southn.  Pac.  1,  to  92-4  p.c.  xd. 

Bonds  (Sterling).— Rise :  Alabama  N.O.  "  C  "  i,  to  94-6,  Illinois 
1950  1,  to  91-3. 

FOREIGN  RAILWAYS  —Rise :  Aguas  Blancas  J,  to  1004-14. 
Arauco  ;fio  pd.  4,  to  3g-8,  do.  1st  and  2nd  Mt.  i,  1099-101.  do. 
Inc.  Dbs.  1,  to  82-4.  Barranquilla  i,  to  105-7,  Bolivar  Pice.  ■^.  to 
^-^,  Brazil  N.E.  1,  to  93-5,  Brazil  Co.  i,  to  8S-9,  B.A.  and  Pac. 
44  p.c.  Cons.  Db.  4.  to  1034-44.  B.A.  Centl.  1,  1093-4.  Cartagena 
(Col.)  £1  pd.  1-32,  to  ^-4,  Cor.  Centl.  i«t  Pfce.  1,  to  108-10,  do. 
2nd  Do.  (C  N.  Sec  )  4,  to  101-2,  E^ypt.  Dilla  Pfce.  i.  to  84  g.  do. 
Warrants  i,  to  Sj-gJ,  Gt.  W.  of  Brazil  Ord.  },  to  ii}-J,  do.  Pfd.  }, 
to  i2}-J,  Manila  R.R  (Southern)  4,  to  884-9)  p.c.  Royal  Trans- 
Afcn.  I,  to  8691,  U.  of  Yuca'an  4.  to  95-6.xd.  U.  ot  Havana  5  p  c 
Pfce.  I,  to  100-2,  do.  Irred.  Db.  i,  to  107-9,  Uruguay  Nthr.i.  Pfd 
4,  to  31-3,  Vera  Cruz  and  Pac.  1934  2.  to  96  8,  do.  Supplementary 
4,  to  95-8.     Fall :  Araraquara  i,  to  100  2,  .A. -gent.  Gt.  W    isi  Deb. 

2,  10  101-3.  Argent.  N.E.  Stk.  4,  to  43-4,  B«hia  Blanca  and   N.W. 
44   p.c.    Guar,  i,    1098-10.1,   B  A.    P.ic.    Ord    (1911)    4-   •<>  9l-3' 
B.A  G.S.  5   pc.    Pf.    14.  to  118-20,    B.A.    We^tn.   Ext.    Shrs.  4. 
to    iig-S,    do.    44    p.c.    4.    to    lol-ii^.   do.    Deb.    i,    to    102-4, 
Colomb  an  Nat.    1st   Mt.  1,    to   76-8,   Colombian    Northn.   i,    to 
76-8,   French    Santa   Fe   i,    to    78-80,    Cordoba    and   Ris.    2nd 
Pf.    14.    to    52  3,    do.     2:id    Deb.    4,    to    82-3.    Cuban     Cent. 
4  p.c.  Djb.  1,  to  97-9,  Entre  Rios  Ord    14,  to  43-4.  do.  2nd  Pf.   4, 
to  61-3,  Gt.  N.  Cent,  of  Col.    ij,  to  51-3.  Guayaquil  5  p.c.  14,  13 
45-6,  do   6  p.c.  4,  to  82-3.  Inter,  of  Mex   isl  Pf    4.  to  93i  4|.  do. 
2nd  4,  to  714-24,  Leopoldina  Pi.  4    to  io4-5xd.  do.    i,  to    lo*-!. 
Manila  Pf  i,  to  34  J.  Mid  Uruguay  Ord.  4,  i:>  »54-64.  Nitrate  Pfd. 
i,  to  loj-ii,  do.  D(d.  4,  to  3i-4.  Ottoman  (Aidin)  Ord.  «.  to  19-20, 
Paraguay  Cent.  5  p.c.  Deb.  4.  to  464-7J,  Villa  Maria  and  Ruf.  1st 
Deb.  1,  to  93-5. 

BANKS  AND  DISCOUNT  COMPANIES.  —  RU«:  Agric  of 
Egypt  Ord.  4,  to  7)-jJ.  lik.  01  Egypt  4.  to  30-1,  Canadian  of  Com. 
i.  to  2oJ-r},  Hongkong  4,  to  86  7.  L-in  and  B-az  }.  to  3»i-3. 
Lon.  and  Riv.  Plate  1,  to  62-3.  Lon.  and  S. -Western  4.  to  714-24. 
Lon.  City  a-id  Mid.  J,  to  47J-84,  Lin.  Citv  and  Weitminster  |,  to 
2t-4,  Natal  ••  A  ••  4.  to  74-i.  Nat.  of  N.Z.  ^.  to  sJ-J.  Nat.  Discount 
J,  to  84-9,  Nat.  Prov  ^104  pd.  }.  to  354-J,  do.  ;f  t2  pd.  J.  to  40J-1, 
U.  of  Lon.  and  Smiths},  tj  32-4.  Fall:  Bk.  of  Mauritius  4,  to 
124-34.  Imp.  Ottoman  }.  to  16J-7}. 


54? 


Zhc  investors*  tRevfew. 


October   15,    1910. 


BREWERIES  AND  DISTILLERIES— Rise:  Barnsley  Ord, 
J,  to  lo-i,  Bass  Pf.  ^,  to  97-100,  Benskin's  "  B  "  Db.  i,  to  42-5x13, 
Bieckert's  Pf.  i,  to  74-8,  do.  5  p.c.  Db.  i,  to  94-6,  Brampton  Pf.  J. 
to  8§-qJ,  City  of  Chicago  Pf.  J,  to  i^-^.  City  of   Lon.  4  p.c.   Db. 

1,  to  82-6,  Hall's  Db.  I,  to  77-80,  Indianapolis  Ord.  J,  10  J-j,  do. 
Pf.  J,  to  6-7,  Lion  "B  "  Db.  i,  to  68-73.'<d,  Olilsson's  Ord.  J,  to 
4-J,  St,  Pauli  ^,  to  gfioj,  Truman,  Hanbury  4  p.c.  Deb.  1,  to 
79-82,  Walker  (Peter)  Pf.  J,  to  8-*.  Fall:  B.irclav,  Perkins  Pf.  i, 
to  Sj-Ji  Guinness  Ord.  10,  to  450-70,  Hancock  (N  Z  )  i,  to  89  92, 
Nalder  and  Collyers  Ord.  i,  to  17-8,  Truman,  Hanbury  Pf.  J,  to 
4l-5'i'  W.  nlock  Db.  i,  to  73-6,  Wcrthington  Cum.  Pf.  i,  to  Sg-pJ. 

CANALS  AND  DOCKS.— Fall:  Suez  3,  to  211  6. 

CC»i»iiRClAL,  INDUSTRIAL,  &c.-RiBe:  Aerated  Bread  J, 
t-^  3i-8'  Claudius  Ash  Pf.  ^,  to  i-^g-fg,  Belsize  Motors  •^,  to 
ij-i,  Bleachr-rs  Ord.  1-32,  1021-32—23-32,  Brit.  Oil  and  Cake  Ord. 
■jg.  to  31-32 — I  1-32,  do.  Deb.  i,  to  93-5,  Calico  Printers  Ord.  1-32, 
21-32 — 23-32xd,  Carlton  Hotel  Pf.  -^,  to  6S-7J,  Darracq  Deb.  3,  to 
93-7xd.  Delahaye  and  Co.  i,  to  i-ij,  E.  Indian  Sugar  Factor  Deb. 

2,  to  96-8,  Eastman  Kodak  Com.  15,  to  435-45,  Eastmans  Ord. 
1-32,  to  31-32— I  1-32,  do.  Pf.  1-32,  i-iij— 17-32,  Egypt.  Salt  and 
Soda  Deb.  i,  to  97-9,  Eng.  Sewing  Cotton  Ord  J,  to  2^- '5,  D.  H. 
Evans  Ord.  -rs,  to  2ji-||,  Fine  Cotton  Ord.  1-32,  to  i  ig-32— 21-32, 
Free  Rodwell  Deb.  2^,  to  8o-5xd,  General  Hydraulic  i,  to  60-5,  W. 
Hill  and  Son  Ord.  ■^,  to  fg-^,  Ilford  Ord.  1-32,  to  ^-^.  Imp.  Tobacco 
of  Gt.  Brit.  I'f.  1-32,  to  I  n-32— 13-32,  India  Rubber,  Gutta 
Percha  Pf.  J,  to  io|-iJ,  International  Harvester  Stk.  7,  to 
io6-8xd.  Jay's  Pf.  J,  to  sj-gxd.  La  Mariona  Co.  i,  to  92-4,  Louise 
and  Co  Ord.  1-32,  to  21-32 — 25-32,  Lovell  and  Christmas  Ord.  J, 
to  5i-i.  J-  Lyons  Ord.  j,  to  5J-6J,  Millar's  Karri  Ord.  1-32,  to 
I  11-32 — 13-32,  Montreal  Cotton  i,  to  97J-101J,  North  Borneo 
Tradg.  -j^,  to  -J-J-ISxd,  Palace  Theatre  1-32,  to  23-32 — 27-32,  Price's 
Candle  i,  to  3i-3xd,  Quaker  Oats  Com.  15,  to  i75-8oxd,  Rosario 
Drainage  1-32,  to  21-32—23-32,  Savoy  Hotel  Ord.  J,  to  43-5jxd, 
ditto  5  p.c.  Debs.  2,  to  90-4,  Schweppes  "  A  "  Deb.  i,  to  96-100, 
Short's  Dfd.  J,  to  6J-7I,  Stand  Chem.  of  Toronto  2,  to  974-94, 
Teetgen  and  Co.  g,  to  3-4,  United  Alkali  Ord.  f,  to  3J-3, 
United  Tobacco  1-32,  to  i|-3-32xd,  Val  de  Travers  Asphalte 
1-32,  to  ij-f,  Waygcod  and  Co.  Ord.  ■^,  to  ^-\g,  ditto 
Pf.  1-32,  to  iff-i^,  Weldon  Pf.  1-32,  to  31-32—1^,  White 
(A.  J.)  Ord.  ■}g.  to  i-T%,  Williamson's  Ord.  1-32,  to  i-ij. 
Fall :  Artizans,  Lab.  and  Gen.  Dwellgs.  Ord.  i  J,  to  60-5,  Australian 
Pastoral  2,  to  90-3,  Burlington  Hole's  Pf.  1-32,  to  21-32—2332, 
Castner-Kellner  Alkali  £1  pd.  ■^,  to  2  31-32—3  3-32,  Elec.  Con- 
structn.  Pf.  J,  to  i^-i,  Kyshtim  Corp.  i,  to  99-101,  L'no  and 
Machinery  "  B  "  Deb.  2,  to  43-53,  Lipton  Ord.  1-32,  to  i  3-32 — 
5-32,  do.  Deb.  I,  to  ge-gxd.  Maypole  Dairy  Pfd.  1-12,  to  ^^-|, 
Nobel  Dynamite  Ord.  f,  to  i7}-8,  do.  Bearer  i,  to  17J-8,  do.  Pf.  i, 
to  iif-i.  Rover  1-32,  to  j-|.  Salinas  of  Mexico  2 J,  to  60-5,  Salt 
Uni  n  Old.  1-32,  to  |-ii,  E.  W.  Tarry  Pf.  ■^,  to  §-i.  Theatre 
Royal  D.  L.  1-32,  to  iJ-J,  Underground  Rlys.  5  p.c.  ^,  to  102J-3J, 
Westn    C^inada  Cement  ist  Mt.  2,  to  78-80,  do.  2nd  2,  to  78-82. 

ELECTRIC  LIGHTING  AND  POWER.- Rise:  Bournemouth 
and  P.  Deb.  j,  to  101^-3^,  Brush  2nd  Deb.  i,  to  23-7,  Calcutta 
Ord.  i,  to  6J-7,  City  of  London  Ord.  J,  to  iij-J,  Isle  of  Wight  3, 
to  76-81,  Mexican  i,  to  go-i  p  c  ,  Mex.  Light  and  Power  Com.  J, 
to  8qiV-qo^.     Fall :  Shawinigan  Cap   i,  to  107-g. 

FINANCIAL,  LAND  AND  INVESTMENT.  — Rise:  Brit. 
Columbia  Fruit  ^,  to  i  j'bW'  Corp.  of  W.  Egypt  (Bearer)  1-32,  to, 
fg-|,  Egypt  Delta  1-32,  to  ij-^,  Hyderabad  (Deccan)  ^„to  2|-i, 
Java  Invt.  j,  to  |-|,  S.  Alberta  Db.  i,  to  99-ior,  Trustees,  Exors., 
and  Sec.  Pf.  i,  to  94-6.  Fall:  Brit.  N.  Borneo  1-32.  to 
I  9-32—11-32,  House  Prop,  and  Inv.  2,  to  33-8xd,  Hudson's  Bay 
i§,  to  99-101,  Pekin  Synd.  Ord.  .'j,  to  i  27-32—31-32.  Peru  Corp. 
Ord.  J  to  io|-8,  do  Pfce.  ij,  to  36J-S,  do.  ist  Mt.  ^,  to  loo.J-ixd, 
Scott.  Aust.  Cons.  Ord.  i,  to  110-3. 

FINANCIAL  TRUSTS.— Rise  :  Afcn.  C.  Props.  Ord.  1-32,  to  ^-J 
Alliance  Did.  i,  to  72-4,  Govt.  Stk.  and  O.S.  Pfd.  ij,  to  102-4, 
Investment  Tst.  Dfd.  i,  to  191-4.  Merchants  Ord.  i,  to  117-9, 
Municipal  "C"  i,  to  qo-2,  Omnium  Pfd.  2,  to  100-2,  Rhodesia 
Rlys.  Tst.  ^,  to ii-ll,  River  PI.  and  Genl.  Dfd.  i,  to  145-8,  Scott. 
T.  and  Rub.  i,  to  2J-j,  Second  Scottish  Pfd.  5,  to  99-101,  do.  Did. 
4,  to  112-5.  Fall:  Colonl.  S-cs.  Ptd.  i,  to  91-3,  Globe  Telegh. 
Ord.  i,  to  loj-^xd.  Guardian  Invt,  Pfd.  i,  to  97-9,  Industl.  and 
Genl.  Ord.  J,  to  149-51,  River  PI.  and  Genl.  Pfd.  i,  to  99-iot. 

GAS.— Rise:  Alliance  and  Dub.  Ord.  i,  to  8991,  Brighton 
and  Hove  "  A  "  2,  to  157-60,  Bromlev  and  Grays  "  C  "  i,  to  107-9, 
Primit.va  of  B.  A.  Ord.  J,  to  7g-§.  Fall :  Cape  T.  and  Dist.  Pf.  ij, 
•0  4l-5i- 

INSURANCE.- Rise:  Atlas  J,  to  5^-6xd,  Gresham  Life  15s.  pd, 
i.  *o  33-4-     Fall :  Yorkshire  los.  pd.  J,  to  5-J. 

IRON.COAL  AND  STEEL.— Rise:  Babcock  and  WilcDx  Ord. 
TC.  'o  5tc"ot'"^'  Ctmmell  Laird  Ord.  i,  I03i-|,  Canada  i,  to  103-5, 
Cargo  Fleet  Ord.  1-32,  to  11-32— 13-32,  Dundee  Coal  ^,  to  ^-A. 
Ricti^rdsons  Westgih.  Ord.  jg,  to  i-g,  do.  Pf.  ^,  to  J-'l.  S.  Dur- 
ham Ord.  ^,  to  l-i,  U.S.  Steel  Com.  3^,  to  74!-!,  do.  Pfd.  2,  to 
122-4,  Weardale  P:d.  1-32,  to  ^-i,  do.  Deb.  2,  to  84-8.  Fall: 
Lambert  Bros.  Ord.  jg,  to  ^s-^,  Thames  Ironwks.  Pf.  1-32,  to 
5-32—9-^2. 

NITRATE.— Rise  :  Rosario  J,  to  6-J,  San  Jorge  3-32,  to  w— 5-32- 
Fall:  Anglo-Chilian  Ord  |,  to  loj-f,  Colorado  i.  to  7H. 
Lagunas  4,  to  2-^,  do.  Synd.  J,  to  2J.3J.  London  J,  to  io|-iiJ, 
New  Tamarugal  1-32,  to  27-32 — 29-32,  Pan  de  Azucar  i,  to  44-5, 
Santa  Rita  J,  to  5.{-6i,   Santiago  ^,   to  4|-5j. 

OIL.— Rise:  Burmah  ^,,  to  3i|^.  California  Oilfields  J,  to  5J,-|, 
Commonwealth  Pfd.  Ord.  fj,  to  f-|,  do.  Deb.  i,  1089-92,  "  Shell  " 
4-  'o  4tc'TC'  Spies  -^,  to  I  5-32 — 7-32.  Fail :  European  2nd  Deb. 
I,  to  9-12,  Kern  River  1-32,  to  g-j^-,  Scbibaitfl  Prf.  Jg,  to  ^-g. 

SHIPPING.-  Rise  :  Brit,  and  African  Deb.  i,  to  101-3, 
Colombia  Nav.  Debs.  2,  to  83-4,  Furness,  Withy  Pref,  J,  to  gJ-J, 
Leylanri  (Fred)  Pref.  J,  to  2-^,  N.Z.  Shipping  i,  to  iij-j,  Umon- 
Castle  Ord.  J,  to  11- J. 


TEA,  COFFEE  AND  RUBBER.— Rise :  Anglo-Dutch  of  Java  ^, 
to  J-i,  Anglo-Java  J,  to  ^-^ff,  Assoc.  Tea  of  Ceylon  Pref.  i,  to  n-^, 
Ceylon  (Para)  Rub.  ^,  to  J-g,  Consol.  T.  and  Lds.  ist  Pref.  ,J,  to 
g-J,  Deviturai  3-32,  to  29-32—1  1-32.  Djasinga  fj,  to  ^g,  Dumont 
Coffee  Pfce.  ^,  to  ii-J,  Eastern  Prod,  and  Estates  Ord.  j,  t0  3j-g, 
Java  Utd.  J,  to  li-g"  Kasintoe  •^,  to  ^-^,  Nedeem  J,  to  16J-7, 
Nirmala  (Java)  J,  to  ilj-'i,  Rub.  Est.  of  Johore  i,  to  jg-J,  Utd. 
Sumatra  1-32,  to  13-32 — i5-32xd.  Fall:  Cachar  and  Dooars  Ord. 
i,  to  loj-iij,  Ceylon  Tea  Plants.  J,  to  7^-8,  Chubwa  Pref.  J,  to  6>- 
J,  Emp.  of  India  and  Ceylon  J,  to  12-4,  Jugra  J,  to  ii-|,  do  2/6  pd. 
js,  to  J-g,  Lok  Kawi  J,  to  i-J,  Lungla  (Sylhet)  i,  to  iiJ-2,  Raja 
wella  Deb.  i,  to  95-7.  Singlo  4,  to  8|-gJ. 

TELEGRAPHS  AND  TELEPHONES.— Rise:  Amazon  |,  to 
4i  S.  Gt.  Northern  of  Copenhagen  J,  to  30J-1J,  VV.I.  and  Panama 
1st  Pfce.  J,  to  gj-io^,  do.  2nd  Pfce.  J,  to  gj-io.  West  Union  "  A  " 
Bds.  2,  to  105  8,  do.  4J  p.c.  Bds.  i,  to  100-3.  Pa.ll :  Anglo-Amer. 
I,  to  65-8,  do.  Pfd.  I  J,  to  107^-9*,  do.  Dfd.  |,  to  26J-g,  Direct  U.S. 
i,  to  i6J-g,  East  Extens.  J,  to  12J-13,  Easiern  4,  to  132J-5J,  Nat. 
Telephone  Dfd.  J,  to  121-3,  West  Coast  of  Amer.  -i^,  to  ij-g,  W.I. 
and  Panama  Ord.  1-32,  to  i  3-32 — 7-32. 

TRAMWAYS  AND  OMNIBUSES.— Rise  :  Anglo-Argent,  ist 
Prf.  i.  to  4i-5,  do.  2nd  Pref.  ^,  to  4JI,  do.  4J  p.c.  Deb.  J,  to 
95i'97i"  Bombay  4J  p.c.  Deb.  ^,  to  g4j-6)i,  do.  2nd  Deb.  i,  to 
9S-100,  B  E.T.  Pref,  J.  to  2i-3j,  do.  5  p.c.  Deb.  i,  to  8S-92xd, 
B.A.  Port  and  City  Deb.  J,  to  gyj-iooj,  Calcutta  Ord.  J,  t0  4|-5J, 
do.  Deb.  I,  to  97-100,  Isle  of  Thanet  Deb.  4,  to  74-9,  Manao* 
Debs,  ij,  to  89-91,  Mexico  5  p.c.  Bds.  4.  to  98-9  p.c,  Rio  de 
Janeiro  Shrs.  4,  to  106-7,  '^°'  So-y-  Bds.  J,  to  99-100  p.c,  Utd.  of 
Montevideo  J,  to  5g-J.  Fall:  Brisbane  Ord.  J,  to  5l6i.  L.G.O.  i, 
to  46-50,  do.  4  p.c.  Debs,  i,  to  88-g3xd,  Lon.  Utd.  Trams.  Pref.  J, 
to  iJ-2^,  Mexico  Ord.  i,  to  I2g-3i,  do.  50-yr.  Bds.  i,  to  looj-ij. 
Para  Ord.  ^,  to  jfg-^,  Rio  de  Janeiro  50-yr.  Bds.  j,  to  91-2XJ, 
Sao  Paulo  Ord.  i,  10  i52-4xd. 


LONDON    PRODUCE   MARKETS. 

Sugar. — As  regards  actual  trade,  there  was  decidedly  more 
animation  during  the  week  and  a  generally  steady  tone  governed 
the  market.  A  gocd  deal  of  irregularity  pervaded  the  speculative 
beet  section,  while  an  advance  at  one  time,  on  dearer  Continental 
wires,  improved  buying  by  consumers;  also  fears  of  interrup  ion  in 
French  suppliesoccasioned  by  the  rail  way  strike  existing  there  proved 
of  short  duration,  as  sellers  soon  predominated  once  again,  which 
led  to  a  generally  depressed  state  of  affairs.  Ot  home  refine;!,  Tate's^ 
No.  I  cubes  quoted  19s,  6d.  ;  No.  2, 19s. ;  fine  granulated,  183.  4jd,  ; 
Lyle's  granulated,  17s.  ojd.  to  i8s.  ;  and  yellow  crystals,  i6s. 
Cane  sorts  met  with  but  retail  support  throughout  the  week. 
Ready  parcels  of  German  granulated  sold  12s.  to  iis.  lojd.  ; 
October,  us.  7id.,  lis.  gd.,  and  lis.  j^d.  ;  November-December, 
IIS.  6jd.  to  IIS.  6d. ;  and  May-August,  lis.  iijd.  to  lis.  lojd., 
f.o.b.,  Hamburg.  October  Beet  fluctuated  between  gs  7jd.  and 
9s.  sJd. ;  November-December,  gs.  8Jd.  to  gs.  6d  ;  January-March, 
gs.  gd.  to  gs.  8d.  ;  and  May,  gs.  ii^d.  to  los.  and  95.  iijd.,  f.o.b., 
Hamburg.  German  consumption  during  last  month  is  returned  as 
85,700  tons,  against  92, goo  in  1909,  and  Ausiro-Hungarian  42,900^ 
against  45,900. 

Coffee. — Supplies  in  auction  were  on  a  fair  scale  this  week., 
and  met  with  distinctly  quieter  support  at  prices  the  turn  in  favour 
of  the  buyer.  Future  delivery  market  ruled  rather  quiet  with 
prices  unsettled  and  easier.  December,  done  44s.  to  43s.  3d.  ; 
March,  42s.  6d.  to  41s.  7jd.  and  41s.  gd. ;  May,  42s.  to  41s.  6d. 

Cocoa  quiet  of  sale  and  values  in  auction  proved  slightly  easier 
in  some  instances.  Fair  to  fine  bold  red  Ceylon  sold,  62s.  to 
67s.  6d.  ;  Grenada,  52s.  to  54s.  ;  Dominica,  52s.  6d.  to  53s.  6d. ; 
Jamaica,  52?,  6d.  to  54s. :  and  Samoa,  63s.  6d.  to  683.  6d, 

Tea. — Indian  sales  this  week  met  with  a  good  demand  at  full 
rates,  with  the  exception  of  lower  medium  grades,  which  continues 
to  show  irregularity.  Ceylon  auctions  experienced  good  competi- 
tion for  all  descriptions.  Fine  and  medium  kinds  ruled  firm  to 
occasionally  Jd.  per  lb.  dearer,  common  sorts  being  steady.  Java 
sales  were  well  supported,  and  prices  maintained. 

Pepper  in  moderate  request,  and  prices  tended  firmer.  Fair 
black  Singapore,  on  spot,  quoted  ^id.  ;  October-December  ship- 
ment, buyers,  3\^d. ;  January-March  sold,  4d.  to  4  5-32d.,  cf. 
and  i.  Lampong,  October-December  shipment,  done  3jd.,  cf. 
and  i.  Fair  white  Singapore,  spr.t,  quoted  74d. ;  October-Dt-cem- 
ber  shipment  sold,  b^d.  to  6|d. ;  October-November,  6^d.  ; 
November-January,  6i%d.  to  6ijd. ;  December-February,  6|d.  ; 
January-March,  6Jd.  to  7d.,  cf.  and  i.  Cloves  firmly  held.  Zan- 
zibar, on  spot,  sold  6i'i(d.  ;  January-March  deliviry  at  6  5-32d.  to 
6Jd. ;  March-May,  6^d.  ;  September-November  shipment  done 
sJd.  ;  October-December,  5^d.  ;  November-January,  6Ld  ;  Jann- 
ary-March,  6d.  to  6J,d  ,  cf.  and  i.  In  auction  nutmegs  and  mace 
sold  steadily,  otherwise  a  quiet  tone  prevailed.  West  India  mace 
sold  at  IS.  7d,  to  2s.  id.  ;  broken,  is.  3d.  to  is.  7d. 

Fruit. —  Currants  steady  at  recent  rates  while  in  moderate 
request.  Pyrgos  sold  26s.  gd.  to  27s.,  and  Vostizza,  38s.  to  45s. 
Sultanas  unaltered.  In  auction  Valencia-;  cleared  readily  at  2s.  to 
4s.  per  cwt.  advance.  Half-boxes  sold  39s.  10  41s.,  quarters,  50s. 
to  67s.,  eights,  44s.  to  70s.  Muscatels  sieady  in  value.  Common 
to  medium,  sold  533.  to  75s.,  and  go  d  to  fine,  gos.  to  102s.  6d. 
Layer  figs  quoted  405.  to  48s.,  and  pulled  55s.  to  gos. 

Rice  was  again  held  tor  full  rates.  New  crop  S.Q.,  sold  to 
Japan  at  7s.  3d.  f.o.b.,  and  three  cargoes  Saigon,  March-April,  at 
6s.  4^d.  also  to  Japan. 

Jute  in  moderate  demand,  and  tone  stronger.  Calcutta  closed 
during  the  greater  part  of  the  week.  Native  first  marks,  Septem- 
ber-October, sold,  £17  to/17  I2S.  6d.  ;  October-November,  ^^17  to 
£17  I2S.  6d.  J.  G.  lightning  circle  group  D.  to  E.,  October- 
November,  /15  los.  to  /15  15s.,  ditto  D.  group,  /15  17s.  Cd.  to 
/16  17s  6d.,  and  Mangoes,  spot,  /15  15s.  to  £15  17s.  6d. 
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Hkmp. — Manila  Quiet,  and  rates  easier  due  to  liberal  receipts 
and  loadings.  F.C.,  October-December,  sold,  jf^2o  15s.,  ditto 
September-November  also  at  ^^20  15s.,  and  ditto  November- 
January,  jf2i.  G  S.,  October-December,  tellers,  ;^20.  Market 
for  New  Zealand  nominal. 

Shellac-  -Spot  market  quiet,  and  a  moderate  quantity  offered  in 
auction  without  reserve  sold  at  easier  rates.  Gojd  to  6ne  lemony, 
slightly  mitted,  Sgs.  to  953.  ;  good  seconds,  843.  to  87s,  ;  and  fair, 
82s.  to  83s  Cakey,  G.A.L.  garnet,  sold  643.  Futures  unsettled. 
December  done  86s.  to  89s.  and  88s.  ;  and  March,  89s.  to  92s. 
and  903. 

Gamhikr.  — Market  irregular.  Cases,  October-November,  sold 
24s.  4jd.  10  24s.  6J.,  c.f.  and  i. 

CoPKA  dull,  and  rates  against  sellers.  Manila  to  Marseilles, 
October-November,  EeMers,  ^^24  7s.  6d.  F.M.  Straits,  ditto, 
;f24  15s. ;  and  South  Sea  Islands  to  London,  £25  73.  6d.,  c.f. 
and  i. 

Rubber — Rates  quite  collapsed  in  the  early  part  of  the  week, 
and  later  denoted  some  very  irregular  movements.  Para,  fine  hard, 
in  most  positions,  sola  6<.  8d.  to  7s.  id.,  63.  ojd.  and  6s.  3d.,  closing 
6s.  2d.     Ball  sold  43.  7d   to  43.  3jd. 

A'ooL — There  is  no  new  feature  to  note,  prices  being  on  a 
parity  with  doing  level  of  last  sales.  The  Bradford  market  has 
assumed  a  quieter  tone,  and  tendency  of  prices  in  many  cases 
ruled  a  shade  easier.  The  Sydney  market  is  quiet,  unaltered,  and 
40,000  bales  are  to  be  offered  by  auction  there  during  next  week. 

Metals.— Copper  has  been  a  gradually  advancing  market  this 
■week,  with  a  good  supply  01  buying  orders,  while  the  tendency  con- 
tinued to  be  influenced  by  encouraging  cable  news  from  New  York. 
American  pro  ucers'  statistics  for  September  denoted  a  decrease  in 
stocKs  of  8,969  tons.  Settling  down  last  Monday  at  £56  2S.  6d. 
cash,  ^■57  three  months,  values  of  standard,  after  occasional  irregu- 
larity, advanced  to  £^6  12s.  6d.  and  £57  los.  by  the  middle  of  the 
week,  while  the^e  dates  moved  in  a  further  upward  direction  on 
Thursday,  and  closed  at  £57  and  £57  16s.  3d.  respectively.  Tin, 
on  renewed  covering  at  the  week's  commencement  of  near  dates, 
and  a  steady  forward  demand  (while  irregular  all  through), 
advanced  sharply  by  Tuesday  respecting  the  former,  Straits,  for 
cash,  fluctuating  to  ;^i64,  with  three  months  moving  to  /159  15s. 
The  tendency  was  rather  easier  at  the  middle  of  the  week,  with 
moderate  realisations  of  October  dates,  closing  £16}  los.  and 
/159  5s.,  sellers,  but  a  fair  amount  of  buying  continued,  chiefly  at 
Thursday  afternoon's  session,  and  cash  warrants  finally  reached 
;f  165  los.,  three  months /160  5s.  Lead  firmer.  Foreign,  October, 
/13.  Antimony  quoted-at  /28  to  ^29  los.  Spelter  has  further 
hardened.  Ordinary  brands,  £23  17s.  6d.  Iron  rather  easier,  but 
steady  at  the  decline. 

OiLs.-'I^inseed  :  spot,  pipes,  ^44  los.  ;  barrels,  £4^  15s.  ;  Hull, 
naked,  spot,  ^'43  5s.  Rape  ;  ordinary  brown  naked,  spot,  ^24  10s 
Cotton  :  crude,  spot,  /30  los.  ;  refined  sweet,  ;f37  ;  ordinary  pale, 
£}i  5s.  Cocoanut  :  Ceylon,  spot,  £^2  los.  ;  Cochin,  spot,  /51. 
Turpentine:  American  spirits,  on  spot,  53s.  gd.  Rosin:  common 
SI  rained,  on  spot,  15s.  i^d.  Petroleum:  American,  5jd.  to  64d. ; 
Russian,  j^d.to  sfd.     Soya  oil,  London,  spot,  barrels,  £ii. 

I-iNSEEu  remains  very  firm,  and  values  again  moved  upwards, 
but  business  ruled  quiet.  London-Calcutta,  spot,  77s.  6d. ;  afloat, 
77s.  6d.;  September-October,  77s.  6cl. ;  April-June,  62s.  gd. 

Rapeseed  generally  slow.  Ferozepure,  October-November, 
4:13.;  brown  Cawnpore,  ditto,  40s.  6d.  ;  yellow  Guzerat,  October- 
November,  47s.  6d.  ,  yellow  Cawnpore,  ditto,  46s. 

CoTTONSEi^i)  steady  on  balance.  I.-ondon-Egyptian,  afloat, 
£8  13s.  9d. ;  October,  £8  lis.  3d. ;  November-January,  £S  los.  per 
tun. 

Tallow. — In  auction,  528  casks  were  offered  and  335  sold  at 
iinchanged  prices.  Australian  mutton :  fine,  41s.  6d.  ;  fair  to 
gojd,  38s.  6d.  to  39s.  6d.  ;  dark  to  dull,  37s.  to  37s.  3d.  ;  hard, 
39s.  6d  Beef:  sweet,  393.  6d.  ;  fine,  39..  3d.  ;  fair  to  good, 
37s.  gd.  to  38s.;  dark  to  dull,  363.  6d.  to  37s.  Market  letter 
^  bowed  no  change.  Town  tallow,  37s.  3d  :  melted  stufi,  28s. 
per  cwt. 

Corn  (Mark  Lane) — An  absence  of  good  buying  continues  to 
prevail  in  all  directions  at  this  Exchange,  and  the  general  tendency 
of  prices  keeps  towards  a  downward  level,  due  to  the  present  and 
perspective  outK)ok.  Home-grown  wheat  of  desirable  quality  sells 
at  rates  favourable  to  holders,  both  here  and  in  the  country,  and 
supplies  remain  limited.  Prime  reds  delivered  up  34s  to  34s.  6d. 
per  quarter  (504  lbs).  Imported  descriptions  and  generally  rather 
lower  since  last  Monday— Russian,  in  particular.  No.  i  Northern, 
IVIanitoba,  .^93.  3d.  ex  ship  ;  No.  2  club  Calcutta,  36s  6d.  landed. 
•Good  to  fine  South  Russia  ex  granary  35s  to  36s.  The  flour 
market  remains  without  improvement,  purchases  being  confined  to 
actual  requirements,  and  the  course  of  prices  against  sellers.  Iron 
Duke  25s.  3d.  ex  store.  Town  households  No.  i,  28s.  per  sack, 
deli%'ered  to  the  baker— cash  seven  days.  Grinding  barley  is 
slightly  easier.  Odessa,  17s.  gd.  ex  quay.  Plate  maize  is  again 
lower  and  plentiful— 21s.  3d.  ex  ship.  21s.  gd.  landed,  Oats  rather 
cheaper  F.iir  average  Petersburg,  14s.  lAd,  14s.  3d.  ex  quay, 
381bs.     Plate,  13s  lojd.  landed. 

Cotton  (from  our  Manchester  correspondent). — A  stiff  feeling 
has  prevailed  in  all  sections  of  our  market  during  the  past  week, 
and  prices  have  generally  gone  against  buyers.  It  has  been 
very  difficult  for  full  advances  to  be  secured  by  producers  of 
yarn  and  cloth,  but  the  general  character  of  the  demand  in  the 
market  has  continued  healthy,  and  on  the  whole  there  con- 
Imues  a  greater  disposition  to  operate  if  reasonable  terms  can 
t>e  arranged.  A  bullish  feeling  has  prevailed  in  raw  cotton 
circles,  and  prices  in  both  Ajiierican  and  Egyptian  qualities 
are  much  dearer  than  a  week  ago.  It  cannot  be  said  that  the 
prospects  for  supplies  have  rcallv  got  worse,  but  the  feeling 
3s  gaining  ground  that  the  requireiiients  of  users  will  be  larger 
<luring  the  next  few  months.     In  the  meantime,  owing  to  the 


American  crop  being  late,  supplies  are  anything  but  plentiful. 
Mr.  Arno  -Schmidt,  the  secretary  of  the  International  Fedieration 
of  Master  Cotton  .Spinners'  Associations,  has  issued  his  yearly 
statistics  of  raw  cotton  consumption  and  irtocks,  but  the  figures 
have  not  caused  very  much  interest,  the  returns  being  much  as 
expected.  Manufacturers  of  piece  goods  have  met  with  a  con- 
siderable demand,  but  all  along  the  line  business  has  been 
difficult  to  work.  Offers  for  China  have  been  more  numerous, 
and  some  substantial  lines  have  been  put  through  in  staple 
goods.  Some  producers  of  fancy  fabrics  have  also  done  fairly 
well.  India  has  not  been  a  big  buyer,  but  the  business  done 
from  day  to  day  has  been  of  very  fair  dimensions.  It  has  been 
difficult  to  arrange  transactions  in  heavy  goods  for  the  Levant. 
Our  South  American  markets  continue  healthy,  the  shipments 
being  much  larger  than  last  year,  and  there  seems  to  be  every 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK  ENDING  OCTOBER  14. 


Lut 
Week. 


This 
Week 


Sugar— per  cwt., 

duty   i/io,  98% 
polarisation 
Tate's  Cubes,  No, 


Ditto,  No.  a.. 

Fine  granulated 

Lyie's  Kfanntalcd 

German  eranu 
lated,  first  maiks 
f.o.b 

GernianCubef.o.b. 

Hrencfi  Cul>e  f  o.b. 

Crystallised,  West 
India  .. 

Beet,  88%  f.o.b... 

Tea— per  lb.,  duty 

5<l.  lb. 
Ir.dliin  I*eko6 
Broken    ,, 
OranRe     „ 
Broken     ,, 
Pekoe    boncbong 
Ceylon  Pekoe     . 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe  Souchong 
China— 
Kecuiuns      ..     .. 

Cocoa  —  per  cwt 

duty  id.  per  lb 
Trininatl  -  per  cwt 
CJrenada 
West  Africa.. 
Ceylon  Plantation 
Guayaquil  Ariba. . 
Coffee— per    cwt, 

duty  tid.  per  lb. 
East  India    . .     . . 

Jamaica 

Costa  Rica    . .     . . 
Provisions  — 

Butter,  per  cwt. 
Australian  finest 
Irisli  Creatiieries 
Dutch  ditto  . .     . . 
Russian  finest 
Normandy  l^askets 
Danish  finest 
BritUuy      rolls  — 

doz.  fb. 
Bacon — i>er  cwt 
Irish       ..     .. 
Continental . . 
Canadian 
Atiierican 


£  •    1- 


o    19  6 
0  18    ii 

J7/-18; 


O  12 

o  'i 


Nominal 

■  5.'9-'9/« 
099} 


loi-i  II 


55  0-61  o 
51  6-56  o 
46  0-5X  o 
38  0-74  0 
57  0-66  0 


52  o-  78  o 
50  0-115  6 
46  o-  75  o 


Hams— per  cwt. 

Iri..h       

Canadian      . .     . 
Atnerican     .,     . 


98/-110/ 
91  o-  95  o 
46  o-  94  o 


-per  cwL 


.  Cheest 

Edam 
Canadian 
Gouda   . . 
EuKlish  Cheddars 
Wills  loaf    ..     .. 
New  Zealand 

RIos —  R&ni;oon — 
open  charter, 
new  crop,  per 
cwt. 

Moulinein    ..     .. 

bassein 

SaiKOU  c.  f.  and  i 


112/-116/ 

1U/-116/ 
114/-118/ 

loez-iof/ 
94/-118/ 
117/-119/ 

II  0-14  o 

73  0-77  0 
66  0-7*  0 
69  0-75  o 
73  o-;S  o 


£   t.  d. 


0   IQ     6 

o  19    O 
0  18     4l 

17/-I8/ 


O   II    10^ 

N  n.  13/7^ 
O.D.  15/9 

1 6/3-19/3 
0    9    9J 


Week. 


This 
Week. 


52  &-  78  o 
50  0-124  o 
52  o-  73  o 


38  0-64  0 
53  0-56  o 
40  0-62  o 
5tf  o-6j  o 
68  0-70  o 
Nominal. 


s.  d.  s.  d.  s.  d.   s.d. 
73-76   7  i4-7    6 

nom.  DoiD. 

73-76  7  15-7    6 


I 12/- II 6/ 

IJ2/-1I0/ 

II 4/- 1 16/ 
106/-10S/ 
94<-iiSl  1 
117/-119/ 

II  0-14  o 

72  0-76  o 
04  0-72  o 
67  0-72  o 
78  0-82  o 


98/- 110/- 

88  0-96  o 
44  0-94  o 

38  0-64  o 
53  0-56  o 
40  0-63  o 
63  0-72  0 
70  0-72  0 
00-00 


66-70 


7  : 
a  7J-7 


B^^— per  120. 
French  .,  ., 
Italian    .,     .. 

Danish  ..     .. 

Wool— per  lb. 

Australian 

Scoured  Merino 

Sroured  Cr'anbr'iJ 

Greasy  Merino 

I  Greasy  CrossbreH 

New    Zealan<I 

(scoured)  Merino 

Greasy  Crossbfd 

Cape  snow  white 

River  Plate  f;reafty 

Indt&rubberp.lb 

Para,  6ne  bard  . . 

Spot       

Ir<m— per  ton. 
Cleveland,  cash . . 
CoftI— p'-r  ton. 
Durham,  best     .. 
Seconds 

Hast  Hartlepool.. 
Seconds 
Steams,  best 
5)econds 
L««d—  per  too. 
Knglifih  PiKx 
Forenil  <:oft,. 

Quicksilver — per 
bottle  first  hands 

Bpcltar— per  ton. 

O.B 

Tin— per  ton. 

Bnfilisb  Ingots   .. 
Do.     bars 

Straits  cash  ..     .. 

Ttn  Plates,perbox 

Copper— per  ton. 

English,     Tough 

per  ton      . .     . 

Best  Selected    .. 

Sheets 

Standard       . .     . . 
Jute— per  ton. 
Native    tirsts    for 

sh'pm'tOct.-Nov, 

Oils— 

Linseed, per  ton. . 

Kape.ref.  English, 

casks  

ilrown      English 

naked 

Cott'n  Seed, crude 
Ditto,  refined 
Petroleuui  Oil, per 

8  lbs. 
Water  White 
Oil  Seeds,Unsced 
Calcutta— per  410 

ibs.  afloat 
Rape,    Cawnpore, 

brawn,        Aug- 

Sepi 

Tobacco  —  duty. 

unnianufactured 

3/8.  4/i|  per  lb. 
Maryland  &  Ohio. 

per  lb.  bond  .. 
Virginia  leaf..  .. 
Kentucky  leaf    ,. 

Latakia 

Havana 

.Manila 

Clears,  duty  7/- lb. 
Tlmbor— Wood. 
Dantsig     and 

Metnel   Fir,  per 

load    ..      . 
Itidian  Teak 


s.  d.    s.d 
!0  6  -14  6 

10  6  -X 
10  6  -12  6 


064 

a    9    6i 

o  16    c 
o  13    0 

nom. 
nom. 
o  10    c 


876 

il5-J-I58j 
il6l  15 
M/-np. 


(fo{fia  10 
£&>/,6qio 

71     o 

50    5 


17    2     6 

f4«-£44j 
C     S.    d. 
26  15     0 

24  13  o 
31  13  o 
£3'i-£3S 

o  Si-o6| 
o6i-o7t 


3  17    « 


o  9 — I  I 

O  0 — I    I 

O  3—0  K 

O   10 — I  6 

2  0—4  6 


47»-«7/« 


s.  d.  s.  d. 
II  6-16  o 
fi  0-12  O 
II  0-13  O 


o  \i-i  2 
10  -I  11} 
o  -.K-t  4 
o  61-1  3 

101  11) 

0  6J-1  I 

1  6^-1  lol 


298 

o  16    o 

o  IS    o 

nom. 

nom. 
9  6  -10  o 
8  6  -  S  9 

C'i     S    o 

£•3  £>a 

8    7    6 
£23  17    6 

C«58-r'59 

[159  £160 

C165  10  o 

My- op. 


f6oJ-r6« 

tcoj  -£6l 
7J  o  o 
57     I     S 


18    o    o 

C*ii£4>i 
£    s    d. 
26  13    o 

14  10    o 
30  10    o 

£m-£z7i 


S  18    3 


206 


09-11 

0  0-11 

o  3  -  10 
10-16 
20-46 
06-20 
a  o    up 


Sil 


tooi—yool\a<>l—yttl 


prospect  of  the  demand  keeping  up  well.  The  prospects  in  th* 
home  trade  do  not  anoear  to  be  quite  so  encouraging  as  a  Uiw 
weeks  back,  and  there  is  a  lack  of  confidence  on  the  part  of 
some  retailers.  The  colder  weather,  however,  should  help 
clearances  in  autumn  goods.  Yarns  of  all  kinds  are  dearer  on 
the  week  in  sympathy  with  the  upward  movement  in  mm 
cotton.  Stock  lots  in  medium  American  wefts  have  been  soo^ 
after,  and  extreme  rates  have  been  paid.  Spinners  have  heM 
out  for  more  money,  but  in  few  instances  has  the  full  advance 
been  paid  for  lots  of  any  quantity.  The  production  is  now  on 
a  large  scale,  but  on  the  whole  the  outp<u  is  being  fairly  well 
absorbed.  In  export  numbers  many  offers  have  been  unwork- 
able, but  a  miscellaneous  business  has  been  done.  Bohoa 
counts  have  been  well  held  with  moderate  buying  from  day  to 
day.  We  take  the  following  from  Sir  Jacob  Hehrens  and  Sons* 
weekly   report :— -Messrs.   Neill  Bros.,  in  their   circular  of  iho 
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nth  inst.,  draw  attention  to  the  lateness  of  the  American  cotton 
crop  in  all  districts  excepting  Texas,  and  point  out  the  special 
danger  of  an  earjy  frost  this  season.  Receipts  as  a  rule  do  not 
at  first  indicate  the  size  of  the  crop,  as  is  instanced  by  the  fact 
that  with  a  crop  of  13%  million  bales,  the  receipts  up  to  date 
were  188,000  bales  behind  those  of  the  present  season.  It  is 
thought  that  this  crop  will  not  exceed  12  million  bales,  and  as 
the  consumption  last  year,  in  spite  of  universal  short  time, 
could  not  have  been  much  less  than  12%  million  bales,  the 
position  of  those  who  are  short  of  the  raw  material  does  not 
at  present  appear  to  be  a  very  enviable  one.  This  was  demon- 
strated very  forcibly  in  Liverpool  yesterday,  when  "  shorts " 
attempted  to  cover  and  prices  were  lifted  20  points  in  a  very  few 
hours.  Of  course,  there  is  an  element  of  danger  in  the  present 
situation,  as  most  people  anticipate  higher  prices,  and  buyers 
now  predominate  who  at  a  later  season  may  all  ,be  sellers, 
when  the  demand  is  less  pronounced,  and  the  result  may  be 
similar  to  January  last,  when  prices  dropped  id.  per  lb.  in 
about  three  weeks,  although  the  greater  portion  of  this  loss  was 
regained  in  the  following  month.  In  srpite  of  satisfactory 
reports  from  Alexandria,  Egyptian  cotton  has  advanced,  no 
Jdoubt  in  sympathy  with  Americans,  and  the  same  may  be 
said  of  Indian  cotton. 

Friday's  Movements. 

Sugar. — Refined  goods  in  quiet  demand  at  unaltered  prices 
nearly  all  along  the  line.  Cane  dull.  German  granulated  steady, 
quiet.  First  marks,  ready,  sold,  lis.  lojd.;  October,  lis.  jid.  ; 
and  November-December,  us.  6Sd.,  f.o.b.  French  consumption 
during  September  39,700  Ions,  against  43,000  last  year,  and  exports 
10,000  tons,  against  19,700.  Beet  fairly  steady,  but  slow  of  sale. 
October  done,  gs.  6d.  to  93.  61d. ;  December,  gs  6|d  ;  and  May 
delivery,  gs.  gjd.  to  gs.  lojd.  and  gs.  lod.,  f.o.b.,  Hamburg. 

Coffee. — Auctions  passed  off  slowly  on  about  former  terms. 
Futures  in  moderate  demand,  but  rates  weaker.  March,  42s.  3d.  to 
42s.  6d.  and  42s.  3d. ;  and  May,  42s. 

Spice. — Pepper  steady,  quiet.  White  Penang,  November- 
December,  sold,  6  ii-32d.,  c.f.  and  i.  White  Singapore,  ditto, 
quoted  7d.  Cloves  dearer.  March-May  deliveiy,  done  6Jd.,  and 
declared  steamer,  6d.,  c.f  and  i. 

Jute  stronger,  with  fair  inquiries.  Native  firsts,  old  crop,  spot, 
Dundee  sold,  /17  15s. ;  ditto  new,  October-November,  /^i8 ; 
Daisee  No.  2,  October-November,  /16  12s.  6d.  to  ^'16  15s.  ;  and 
No.  3,  ditto.  £15  17s.  fid. 

Hemp. — Market  generally  flat.  G.S.,  October-December,  done, 
;f2o  ;  and  F.S.,  ditto,  ^19  15s. 

Shellac  quiet,  and  forward  rather  irregular.  T.N.,  October, 
done,  87s.  ;  December,  88s.  6d. ;  and  March,  90s.  to  91s.  6d.,  and 
91S. 

Rubber  depressed.     Fine  hard  Para,  all  positions,  value  6s. 

Metals. — Tin  irregular  and  firmer.  Cash  closed  /165  los.  and 
three  months  ;£  160.  English  ingots,  ^158  to  /'159.  Copper  un- 
settled. Standard,  cash,  closed  £57  is.  3d.  ;  three  months, 
^57  173.  6d.  Electros,  £^c)  to  /jg  5s.  Lead  well  maintained, 
English,  /13  5s.  ;  foreign,  ^13  to  ;^I3  25.  fed.  Spelter  nominal. 
Ordinary  brands  ^23  17s.  6d.  Iron  quiet.  Cleveland,  493.  8d. 
cash. 

OiLS.^ — Linseed,  spot,  pipes,  ^'45  los.  ;  barrels,  ^45  15s.  Ameri- 
can turpentine  on  spot  63s.  gd.  Linseed,  spot  and  September- 
October,  quoted  78s.  3d. 


The    Week    in   Mines. 


Russian  Petroleum  and  Liquid  Fuel. — Esti— .ated  pro- 
duction of  crude  oil  for  the  week  ending  October  8,  122,000 
poods,  or  1,967  tons. 

Letters  of  allotment  for  the  issue  of  50,000  ordinary  shares 
of  ;^io  each  in  the  Humber  Commercial  Railway  and  Dock  Com- 
pany have  been  posted. 

In  1906  the  total  investment  of  loan  companies  in 
Saskatchewan  v/as  $7,718,041  ;  for  the  year  1909  the  total  was 
$19,339,338.  Investments  by  life  insurance  companies  there  in 
1906  totalled  $2,840,608,  as  compared  with  $9,994,759  last  year. 
The  premiums  received  by  life  insurance  companies  doing  busi- 
ness in  the  province  amounted  to  $367,437  in  1906,  last  year 
they  amounted  to  $722,502.  The  .premiums  received  by  fire  in- 
surance companies  in  igo6  amounted  to  $434,667;  and  last 
year  to  $1,216,154. — Canadian  Agency  Circular. 

North  Hummock  (Selangor)  Ruiiber. — During  the  year  to 
June  30  the  amount  of  rubber  harvested  was  47,994  lbs.  against 
16,873  lbs.  in  the  previous  twelve  months,  and  the  average  price 
realised  was  7s.  ioJ4:d.  against  6s.  o%A.  The  nett  profit  is  214,232, 
out  of  which  it  is  proposed  to  pay  a  final  dividend  of  15  per 
cent.,  making  25  per  cent,  for  the  year  against  5  per  cent.,  and 
leaving  ;if3,g38  to  be  carried  forward  against  ^909.  No  estimate 
is  given  of  future  production  or  the  probable  course  of  prices, 
and  the  directors  evidently  think  that  having  declared  a  hand- 
some dividend  they  have  done  their  duty. 

Henry  Berry  and  Co.,  Ltd.— Profits  for  the  twelve  months 
ended  August  31  showed  a  further  shrinkage  of  .^574  at  ;^i  1,028, 
owing  to  the  continuance  of  the  acute  depression  in  the  en- 
gineering trade.  The  balance  brought  in  was  ^^448  smaller 
at  jf4.237.  making  a  total  of  ^15,265  or  ^^1,022  less,  and  the 
dividend  on  the  ordinary  shares  is,  thereiore,  again  cut  down 
by  2%  iper  cent,  to  15,  leaving  ^'^28  more  at  ;^4,465  to  be 
carried  out.  Reserve  is  still  ignored,  and  only  amounts  to 
;f  10,000,  while  the  reduction  of  ^^2,162  tc  ;^S4,i68  in  property 
^account  is  still  far  from  generous,  representing  as  it  does  about 
2J2  per  cent.  Stocks  and  works  in  progress  come  to  £27,^6] 
o"^  ;^',386  less,  investment  on  reserve  account  is  ;fi,375  down 
■^t  '.f>25,  arid  cash  has  dropped  ;^4,o7o  to  ;^7,484  against  a 
decrease  of  ,^1,318  to  ;;r4,467  in  sundry  creditors. 


There  is  again  little  of  an  encouraging  character  to 
be  said  about  mining  markets.  They  have  been  in  a 
dull  and  depressed  condition  practically  throughout, 
but  that  is  hardly  a  matter  for  wonder  when  general 
conditions  are  taken  into  account.  Paris  has  received 
another  shock  in  the  shape  of  the  widespread  railway 
trouble  in  France,  and  it  is  surprising  that  the  selling 
from  that  quarter  has  been  so  small.  The  vagaries  of 
the  Rubber  market  did  not  help  to  inspire  the  public 
with  confidence,  neither  did  the  news  to  hand  concern- 
ing the  position  of  one  or  two  of  the  less  prominent 
Transvaal  mines.  Not  only  that  but  there  has  been  an 
obvious  leakage  of  news  somewhere  in  two  instances 
— namely,  the  Bantjes  and  the  New  Kleinfontein.  A 
sharp  drop  in  market  prices  has  been  followed  by  un- 
favourable news — and  the  companies  in  question  have 
been  requested  by  a  number  of  leading  House  firms  to 
investigate  the  matter.  In  all  the  circumstances  the 
reluctance  of  outsiders  to  indulge  in  fresh  speculations 
can  easily  be  understood.  The  carry  over,  arranged 
on  Tuesday,  disclosed  only  a  small  position,  although 
there  must  be  a  good  deal  of  bull  speculation  hidden 
away  somewhere,  and  was  put  through  with  the  usual 
ease.  Rates  were  rather  higher  in  some  instances,  but 
a  good  many  shares  were  carried  over  at  very  low 
charges. 

Gold  and  Finance  Shares. 

In  addition  to  the  general  unrest  prices  in  this  divi- 
sion have  been  affected  by  other  incidents  of  an  un- 
favourable character.  Development  in  the  Van  Dyk 
is  not  at  all  satisfactory,  and  the  market  did  not  like 
the  news  concerning  the  Kleinfontein  Company,  par- 
ticularly as  it  was  preceded  by  considerable  selling  of 
the  shares.  It  appears  that  the  grade  of  ore  for  Septem- 
ber was  affected  by  a  subsidence  in  an  old  stope  above 
the  auxiliary  east  shaft,  which  resulted  in  a  reduced 
tonnage  from  this  section  of  the  property.  Develop- 
ments have  been  below  the  average,  and  the  directors 
have  decided  temporarily  to  reduce  the  grade  so  that 
profits  are  likely  to  fall  to  ^"20,500  per  month.  The 
decline  in  grade  was  referred  to  in  the  chairman's 
speech  last  March,  and  the  improvement  then  referred 
to  has  not  been  maintained.  The  value  of  the  oTe  re- 
serves has  dropped  half  a  pennyweight,  but  an  in- 
crease in  the  milling  equipment  by  10,000  tons  per 
month  should  be  accomplished  about  the  middle  of  next 
year.  A  satisfactory  Gcduld  return  was  welcome,  but 
excellent  gold  and  labour  returns  for  September  failed 
to  excite  the  slightest  enthusiasm.  Prices  hardened  a 
little  in  the  middle  of  the  week,  chiefly  because  fears 
that  Paris  would  sell  were  not  realised,  but  all  the 
dealing  was  between  professionals.  What  the  market 
wants  is  business. 

Rhodesians  and  Diamonds. 

Rhodesian  shares  started  with  an  all  round  decline,  in 
which  Tanganyikas,  Rhodesia  Exploration,  Bankets, 
Shamva  Mines  and  Giants  were  promiinent.  But  when 
markets  showed  a  tendency  to  recover  the  majority  of 
these  shares  were  among  the  first  to  pick  up.  Selukwes 
had  a  sharp  jump,  but  prudent  people  will  leave 
severely  alone  a  share  of  that  kind.  Dealings  have 
now  ceased  in  Gold  Schists.  Rhodesian  Banket,  Etna 
Development  and  Shamva  Mines  and  the  new  Rhode- 
sia Exploration  shares  are  being  dealt  in  for  special 
settlement.  Diamond  shares  moved  unevenly  and  were 
little  changed  at  the  finish. 

West  .Africans  and  Australasians. 

West  Africans  were  nearly  always  on  the  down 
grade,  and  Ashanti  Goldfields  became  quite  flat  when 
the  September  return  was  made  known.  The  figures 
were  considered  disappointing,  but  Mr.  Feldtmann  ex- 
pressed the  view  that  the  output  is  likely  to  be  the 
lowest.  Difficulties  due  to  floods  and  other  causes 
have  not  been  overcome  yet.  There  is  said  to  be  no 
cause  for  anxiety  if  the  first  considerable  increase  is 
deferred  until  the  December  output.  The  ore  reserve 
position  is  described  as  thoroughly  satisfactory.  West 
African  Tin  shares  were  fairly  good,  Broken  Hills  in- 
clined downward,  and  there  was  little  doing  in  West 
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Australians.  The  Ivanhoe  half-yearly  statement  of  ore 
reserve  shows  that  the  general  manager's  estimate  is 
1,024,670  tons,  worth  44s.  lod.  per  ton,  and  Messrs. 
Hcwick,  Moreing's  1,128,237  tons,  valued  at  45s.  8d. 
per  ton.  The  figures  are  a  trifle  less  favourable  than 
at  the  end  of  December,  but  the  shares  were  unaffected. 
Coi'i'KR,  Tin  and  Miscellaneous. 
The  Copper  market  spent  the  first  part  of  the  week 
waiting  for  the  Rio  Tinto  dividend.  The  estimate  was 
finally  pitched  at  25s.,  and  this  proved  to  l>e  the  right 
figure.  On  the  whole,  this  section  has  displayed  an 
upward  tendency.  The  Rio  Tinto  directors  have  de- 
cided to  second  the  efforts  of  the  Yankee  producers  to 
curtail  production  by  reducing  the  current  year's  out- 
put by  over  2,000  tons.  Tin  had  a  rise,  and  there  was 
an  improvement  in  share  values.  Fusing  Lama  ad- 
vanced on  the  dividend  announcement.  Among 
Miscellaneous  Mexican  Gold  shares  were  irregular  and 
Russians  and  New  Zealands  lower. 


MINING     NEWS. 

*,*  Frank  and  unbiassed  answers  are  given  to  all  questions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  One 
Shilling  for  each  Question  asked.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 

Transvaal  Gold  Returns. — The  September  figures  are  very 
-good.  In  spite  of  there  being  a  day  less  than  in  August  the  drop 
in  yield  compared  with  that  month  was  only  2,370  ozs.,  and  the 
daily  average  worked  out  at  21,563  ozs.  against  20,944  ozs.  Apart 
from  the  exceptional  month  of  December,  1908,  when  the  total 
was  greatly  swollen  by  big  additions  from  reserves  of  gold, 
the  August  return  of  output  was  the  highest  yet  reached  and  is 
•easily  the  best  for  a  30  day  month. 


- 

1905. 

1906. 

1907. 

igoS. 

1909 

1910. 

oz. 

oz. 

oz. 

oz. 

OZ. 

oz. 

January 

February  . . 

369,258 

423,638 

537.638 

560,329 

615.113 

601,368 

363.SII 

407,668 

493.542 

541,930 

565.218 

575.623 

March    .... 

399,823 

443,723 

538.497 

574.901 

607,500 

607,119 

April  

May    

399,166 

439,243 

537,019 

565.832 

607,101 

619,045 

416,395 

461,202 

524.477 

581,992 

624,498 

634,170 

une   

"ly 

412,317 

475,975 

507.559 

574,973 

617,228 

625,181 

419,505 

491.793 

532,711 

584.455 

620,794 

638,714 

August  

428,581 

509,115 

555.027 

587,813 

611,5,37 

649,269 

September.. 

416.487 

505,111 

538,034 

587.634 

606,385 

646,899 

■October .... 

415,527 

540,609 

553,553 

617.744 

602,416 

November  . 

424,757 

533,373 

549,801 

614.371 

597.765 

December.. 

431.394 

550,167 

583.526 

660,643 

604,987 

Total.. 

4,897.221 

5,786,617 

6.451.384 

7.052,617 

7.380,543 

5,597,387 

- 

1903. 

1906. 

1907. 

igo8. 

1909. 

X9I0. 

£ 

£ 

£ 

£ 

£ 

£      ■ 

January 

.February  . . 

1,568,508 

1,820,739 

2.283,741 

2.380,124 

3,612,836 

«.554.45J 

1.545.371 

1,731.664 

2.096.434 

2.301.971 

3,400,893 

3.445,088 

March    .... 

1.698.340 

1,884,815 

2,287,391 

2.442,U22 

2,580,498 

3.578,877 

April  

1,695,550 

1,865,785 

2,281,110 

2,403,500 

3,578,804 

2.629,53s 

May    

1.768,734 

1,959,062 

2,227,838 

2,472.143 

3,652,699 

2,693,785 

J  une  

Uy  

1,751,412 

2,021,813 

2,155.976 
2,262,813 

2,442,329 

3.621,818 

3,655,602 

1.-81,944 

2,089,004 

2,482,608 

2,636,965 

3,713,083 

August 

J  ,820,496 

2,162,583 

2.357.602 

2,496,869 

2,597.646 

2.757.919 

September . 

1,769,124 

2,145,575 

2.285,424 

2,496,112 

3.575.760 

'.747.833 

October 

1,765,047 

2,296,3-1 

2-351.344 

2,624,013 

3,558,903 

November  . 

1.804,253 

2,265,625 

2.335.406 

2,609,685 

2,539.146 

December  . 

1.833,295 

»,336,96j 

2.478,659 

2,806,235 

3,569,833 

Total 

30,803,074 

24.579.987 

17.403.738 

29.957,610 

30.935,788 

»3,776,I93 

Native  Labour. — A  drop  of  300  in  the  numbers  was  due 
entirely  to  losses  on  the  I'remier  Diamond  Mine,  the  aggregate 
employed  on  the  gold  mines  showing  a  good  increase. 


Month. 

Natives 
on  Gold 
mines. 

Natives 
on  Coal 
mines. 

Natives 

on 

Diamond 

mines. 

(a) 

Total 

natives. 

(b) 

Chinese 
on  Ciold 
mines. 

Total 

unskilled 

labourers 

on  Gold 

mines. 

September,  1909 

October 

November 

December 

January,  1910  .. 

Eebruary   

March 

■48,927 
148,077 
149,098 
'54,07" 
160,662 
169,771 

•78,345 
1S3.814 

183.964 
183,431 
181,514 
180.831 
182,300 

9.351 
9.299 
9.472 
9.566 
9,501 
9.5" 
9.373 
9.300 
9.250 
9.423 
8.952 
8.793 
8,798 

6,832 
8.757 
8.933 
8.440 
9.230 
9.873 
11,829 
13.566 

"2.495 
12,044 
11,206 
10.320 
8.646 

165,110 
166,133 
167,403 
"72.077 
>79.393 
l89.»35 
"99549 
206,680 

205,709 
204,898 
301,673 
"99.944 
"99.644 

3,304 
3."99 
3.197 
1,910 
1,908 

133,131 
151.276 
"52,295 
"55.981 
■  62,570 
169,77" 
■78,345 
i»3.8"4 
■83,964 
i83.43> 
l8i,5"4 
180,831 
182,200 

April  

May 

July    

August   

Sept." 

(a)  The  Premier  Diamond  Mine  only  jotnedthe  Witwatersrand  Native  Labour 
Association  in  Auijust ;  figures  prior  to  that  date  are  not  available. 

(h)  From  August  onwards,  this  total  includes  natives  employed  on  the  Premier 
Diamond  Mine. 

Oceana  CoNSOi.inATEi).— Quite  wonderful  progress  has  been 
made  by  this  undertaking,  one  of  the  oldest  South  African  trust 
and  finance  companies  since  the  capital  was  reorganised  and 
the   board    reconstituted.       The    fine  profit    of    ^194,741   was 


realised  during  the  year  ended  June  30  last  and  ;^i78,3o8  re- 
mained as  nett  surplus  after  meeting  general  and  other  expenses. 
Thus  it  is  quite  easy  to  provide  two  dividends  of  5  per  cent., 
making   10  per  Cent,  for  the  year,  the  amount  required  being 
;^93,342i.     A  sum  of  ;^'5o,ooo  is  placed  to  dividend  eqnalitation 
account,   a   prudent  step,   and   the  baiance  carried   forward  is 
increased  from  jC2S,yS4   to  ,£60,744,  a   nice  siiin   to    start   the 
new   financial  year   with.       Of  course,  it  may  not  always  be 
possible  to  earn  such  substantial  profits  out  of  market  dealings 
while  the  company  is  waiting   for  its  important  West  African 
and     other     interests    to     become     dividend-payers,     but    the 
directors  have  no  end  of  confidence  in  the  future  and  ask  the 
shareholders  to    sanction    a   really  enormous  increase    in    the 
capital   of  the  company.     It    is  ^oposed    to   create  a  further 
2,000,000  shares  of  los.  each,  raising  the  capital  from  ;f  1,000,000 
to  ;i'2,ooo,ooo,  and  restoring  it  to  the  amount  at  which  it  stood 
previous  to  the  writing  down.     No  immediate  issue  is  contem- 
plated,  but   when  the  shares   are   offered   existing   proprietors 
are  to  have  the  first  chance,  which  is  as  it  should  be.    The  com- 
pany has  got  rid  of  its  interest  in  the  Welgedacht  Exploration 
on   terms   which  showed   a   substantial   profit  and  secured   the 
right  of  participation  -n  future  operations  involving  the  capital 
or  property  of  that  concern.     The  .Mozambique  Company  seems 
to  have  taken   a   fresh   lea.se  of  life  concurrently  with  a  hali- 
million   increase  in  its  capital,   and   a  forward  policy  is  to  be 
pursued.       Rhodesia,   the    Transvaal,   Nigeria    and    Egypt   all 
come   within    the   range  of  the  company's   net,  and  even   the 
Piccadilly  Hotel  attracted  the  attention  of  the  directors  when 
there  .seemed  a  chance  of  making  a  good  turn.     The  business 
of  this  huge  place  is  said  to  be  picking  up  steadily,  and  as  the 
present   owners  got 'it  at   about  one-third   of   its  original  cost 
there  may  be  a  fair  chance  of  making  the  enterprise  pay.  There 
is  nothing  satisfactory  to  be  said  concerning  the  Ethiopien  Kail- 
way.     West  Africa  is  evidently  to  absorb  an  increasing  amount 
of   the    directors'    attention,   and    the    formation  of    the  West 
African  Trust  a  few  months  back  shows  what  great  importance 
is  attached  to  this  part  of  the  world.     The  company  is  kooiwn 
to  possess  big  holdings  in   the   Taquah   and  Abosso,  and  un- 
tioubtedly  plays   an   important  part   in  directing  the  poHcy  of 
both    companies.     The    Himan  Concessions   and  the  Anfargah 
■Ciold  Mining  have  l>een  transferred  to  the  offices  of  the  Tmst, 
and  Austin  Friars  is  clearly  to  become  a  centre  of  great  activity. 
Matabele    Reeks  and   Estates. — It    looks    as    though    the 
■directors   of  this  miserable  venture  were  a  little   reluctant   to 
face  the  music,  since  the  report  and  accounts  are  issued  three 
months  later  than  a  year  ago.     They  cover  the  year  1909  and 
indicate  a  deiplorable  position  and  one  that  gives  no  prospect  of 
early    improvement    of    a  substantial    kind.        The   company's 
principal  interest  aippears  to  be  in  the  East  Gwanda  mines,  and 
the  directors  make  much  of  the  fact  that  the  latter  venture  has 
at  last  succeeded  in  raising  ;f20,ooo  by  the  issue  of  prior  lien 
•bonds,  but  we  doubt  if  that  will  go  very  far  towards  putting 
the  mines  on  a  stable  footing.    This  company  found  it  necessary 
to  give  a  bonus  to  the  subscribers  to  the  prior  lien  issue  and 
also  to  provide  underwriting  commission,  the  whole  being  paid 
in  East  Gwanda  shares.     The  working  of  the  company's  ovm 
mineral  claims  showed  a  local  profit  of  £4,6$g  against  ;f3,896 
in   the  previous  year.     The   grade    of  the  ore  crushed    at   the 
Blanket  mine  was  lower  than  in  1908,  but  recent  developments 
on  the  seventh  level  are  stated  to  indicate  an  improvement  on 
the  fifth  and  sixth  levels.       The  claims  worked  on  tribute  at 
present  are  the  Alice-Atlas  and  the  Sheba-Rongola,  other  leases 
having   been  given   up.     The   Wolfram  claims  have  not   been 
worked  since  November  last,  but  are  now  being  again  opened  up. 
As  to  the  South  African  Option  Syndicate,  "the  directors  are 
informed  that  develojjjnent  work  on  the  diamond  properties  of 
this  syndicate  is   proceeding  energetically,  and  that   some  dis- 
coveries   of   interest    have   been   made    which   are    now   being 
tested."     This  is  in  striking  contrast  with  the  extravagant  lan- 
guage that  the  Option  directors  used  to  indulge  in.     In  various 
ways  the  directors  gathered  up  a  revenue  of  ;f39,9i3  and  got 
rid  of  ;f46,850,  including  debenture  interest  j([S,2-;y  and  loss  on 
sale  of  shares  ;f  2,500.     Thus  there  is  a  debit  balance  of  £6,<)2y. 
which  brings  the  total  loss  to  date  to  ;f4i,748.     The  company 
is  weighed  down  with   a   debenture  debt   of   £'(>S,$So,  and  a 
general  financial  clear-up  would  doubtless  play  havoc  with  the 
valuations  placed  upon   the  assets  for  balance-sheet  purpose?. 
•Shares  and  debentures  in  subsidiary  and  other  Rhodesian  com- 
panies  are  put   in    at   ;fi39,5o6,   and   the    best    valuation  the 
directors  can  put  upon  the  lot  is  ;^55,o79.     Property  and  outlay 
appear  at  ;£3i2,628,  including  plenty  of  abandoned  claims,  and 
it  is  not  exactly  pleasant  to  think  that  the  company  has  guaran- 
teed interest  on  ;£  124,500  6  per  cent,  debentures  issued  by  the 
East  Gwanda  Mines. 

MuREX  Magnetic. — The  report  and  accounts  of  this  concern 
cover  the  period  from  April  15,  1909,  to  June  30,  1910,  but  the 
amount  of  information  conveyed  is  not  very  startling.  It  is, 
however,  important  to  note  that  no  opposition  has  been  taken 
to  the  granting  of  the  patents  in  any  country.  The  unit  at 
work  on  the  Cordoba  mines  is  said  to  have  obtained  excellent 
results,  and  a  second  unit  has  been  sent  out  for  erection.  On 
the  other  hand,  great  delav  occurred  in  the  erection  of  the 
plant  at  Broken  Hill,  but  the  engineer  is  satisfied  that  it  will 
run  successfully.  Official  trials  for  various  mining  companies 
have  been  conducted  at  the  works  during  the  year  with  gratify- 
ing results,  and  certain  contracts  have  been  concluded  and 
others  are  under  negotiation.  It  is  explained  that  experimental 
work  effected  during  the  year  has  considerably  widened  the 
scope  of  the  invention.  Of  course,  there  is  no  profit  and  loss 
account,  but  the  experimental  administration  and  general  ex- 
penditure during  the  fifteen  months  ha*  amonnted  to  ;Cii>75o. 
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against  which  there  is  revenue  to  the  amount  of  ;^55o.  Outlay 
on  the  Broken  Hill  contract  is  in  at  ;£7,2io.  Preliminary  ex- 
penses stand  at  ^852.  Cash  or  its  equivalent  amounts  to 
£7,2^6. 

Kalgurli  Ore  Reserves. — In  submitting  the  usual  statement 
of  ore  reserves  the  general  manager  emfphasises  the  fact  that  a 
close  estimation  is  impossible,  owing  to  the  erratic  nature  of 
many  of  the  ore  bodies,  both  in  formation  and  value.  The 
figures  given  indicate  what  appears  to  be  a  safe  summing  up  of 
the  resources  of  the  mine  based  on  available  measurements 
and  values,  and  guided  by  past  experience  in  working  the  large 
and  irregular  masses  of  ore.  During  the  year  ore  has  been 
developed  approximating  the  tonnage  extracted,  and  the  present 
reserves  are  placed  at  a  minimum  of  400,000  tons.  Large  addi- 
tional tonnages  are  also  promised,  part  of  which  are  of  rather 
low  grade,  but  will  show  a  good  margin  of  profit.  During  the 
year  ore  has  been  drawn  from  17  different  levels,  and  the  ordi- 
nary routine  of  stoping  and  development  has  given  an  average 
grade  of  £2  15s.  3d.  per  ton  as  compared  with  £2  17s.  2d.  in 
the  previous  year. 

Rio  Tinto. — Much  the  most  important  point  in  the  interim 
report  is  the  statement  that  the  directors  intend  to 
assist  the  Yankees  in  their  efforts  to  restrict  the  pro- 
duction of  copper.  They  say  they  have  given  careful  con- 
sideration to  the  matter,  and  have  come  to  the  conclusion  that 
the  remedy  for  the  persistently  low  range  of  prices  must  be 
found  in  a  curtailment  of  the  world's  stocks.  Therefore,  the 
output  for  the  present  year  will  be  reduced  by  fully  2,000  tons. 
Of  course,  the  American  producers  are  delighted  to  have  the 
co-operation  of  the  largest  European  company,  and  it  will  not 
be  the  company's  fault  if  the  consumer  does  not  have  to  pay 
more  for  capper.  It  has  to  be  admitted  that  the  consumption 
of  the  metal  is  good  everywhere,  and  even  in  the  first  half  of 
the  year  there  was  no  material  increase  in  the  stocks,  but  the 
figures  were  large  enough  to  knock  prices  down  badly  so  that 
dividends  have  to  suffer.  However,  the  interim  dividend  is  only 
5s.  lower  than  a  year  ago  at  25s.  per  ordinary  share.  Con- 
sumption of  copper  pyrites  is  likely  to  total  in  1910  about  the 
same  as  the  deliveries  in  igog.  Sulphur  ore  deliveries,  on 
the  other  hand,  will  be  slightly  larger.  The  increased  reservoir 
capacity  secured  two  years  ago  has  enabled  the  company  to 
supply  the  water  necessary  for  the  company's  operations  during 
the  past  dry  summer,  and  the  present  "reserves  of  water  while 
not  superabundant  will,  it  is  believed,  be  sufficient  to  last  until 
they   are  again  replenished. 


Joint   Stock   Companies'    Exhibits 
Critically  Analysed   and    Compared. 


GRAND   TRUNK    RAILWAY   COMPANY. 

Some   of    the  principal  figures   for  the  June  half-year  have 
already  appeared  in  the  preliminary  statement,  but  they  may  be 
repeated   now   that  the  full  report  is  available.     The  gross  re- 
ceipts amounted  to  ;^3,32i,636,  an  increase  of  ^^455, 168  as  com- 
pared with  the  first  half  of  1909.     Passengers  and  mails  contri- 
buted  ;^io6,7i5   to    the    increase,    and    goods    /■324,242.        The 
number    of    passengers    showed    an    increa.se     of     173,245     at 
4,990,400,   and  the   average  fare  was  3.2id.    higher   at   42.53d. 
The  tons  of  freight  and  live  stock  carried  amounted  to  8,832,332, 
an  increase  of  1,325,526,  but  the  average  rate  per  ton  fell  o.i2d. 
to   59.4d.     The   earnings   per   train   mile,   however,   were    7.72d. 
higher   at  83.490.     The  working  expenses  were  ;^2, 456,065,  an 
increase  of  ;^376,868,  while  the  ratio  to  receipts  was  1.40  per 
cent,   higher   at   73.94  per   cent.       Maintenance    of    way     cost 
^^93,311   more,   and   maintenance  of  equipment  ;^i8g,586   more, 
while  the  expense  of  "  conducting  transportation  "  was  ;^69,452 
higher.     Including  nett  revenue  credits,  which  show  little  varia- 
tion from  last  year,  the  nett  receipts  amounted  to  ;^i,o46,966,  an 
increase  of  ;^84,765,   while    the     nett    revenue    charges    were 
£i7,S37  higher  at  £()i)t),^o6,  and  the   surplus   is   about   ;^67,ooo 
larger  at  ^347,160.     Dividends   on    the   guaranteed   and  prefer- 
ence  stocks    absorb    ^^346,447,    leaving   ^i^iSSS    to    be    carried 
forward.     A  year   ago  the  second   preference  received   no  divi- 
dend,  and   the    amount    distributed    was    ^282, 221,    leaving     a 
balance  of  £q,<):iS-     The  gross  receipts  of  the  Canada  Atlantic 
Railway  were  £ig2,gjj,  and  the  expenses  ^^169, 500.     After  cer- 
tain adjusrtments  the  nett  revenue  for  the  half-year  was  ^28,063, 
an   increase    of    ^^9,053.        The    interest   charges    were    ^^'63,029 
against  ^^60,113,  and  the  deficiency  comes  out  at  ^£34,966  against 
;^4i,io3    last   year.        The  gross  receipts    of    the    Grand   Trunk 
Western   were   ^643,457   and  the  expenses  ;^509,57i.     The  nett 
revenue  amounted  to  ;if78,oi4,  an  increase  of  ^4,256,   but  the 
charges   were  higher  at   £q2,i8y,   and   there  is  a  deficiency  of 
;^i4,i73   against   ;£i3,883,   but  there   was  a  surplus  of  ^'25,789 
from  the  December  half-year,  and  after  paying  the  full  interest 
on   the  .second  mortgage   income  bonds  there   is  a  balance   of 
;f4,937  to  be  carried  forward.     The   Detroit  Grand  Haven  and 
Milwaukee   Railway   produced   a  nett    revenue    of   only    £2,^2^ 
against  £ii,\^,  and  as  the  charges  amounted  to  ^36,981,  there 
is    a  deficiency   of   ;^34,548   against   ;^25,749.     It  will   be    seen 
therefore  that  these  subsidiaries  are  not  exactly  profitable,   and 
one  wonders  whether  the  much  more   anbitious   Grand  Trunk 
Pacific    scheme   will    do  relatively  better.        Construction    has 
been  hampered  by  shortage  of  labour,  the  contractors  declaring 
that  they  require  5,000  more  men,  whom  they  are  willing  to  pay 
$3    per  day.     The    Government  section  from  Lake   Sui>erior  to 
Winnipeg,  in  spite  of  unexpected  difficulties,  will  be  ready  for 
carrying  this  year's  grain  to  the  Lake.     On  the  Prairie  section  a 


daily  passenger  and  freight  train  has  been  run  each  way  since 
July,  but  no  details  are  given  of  receipts  and  expenses.  Pro- 
gress is  being  made  with  the  Mountain  section,  but  no  fore- 
cast is  made  as  to  when  the  whole  line  is  likely  to  be  completed. 
QUEBEC      CENTRAL     RAILWAY      CO. 

For  the  year  ended  June  30  the  gross  revenue  was  $1,105,867 
or  an  improvement  of  $84,184,  to  which  passenger  traffic  con- 
tributed $11,538  and  goods  $71,863.  Expenses  absorbed  $759,556 
or  $34,637  more,  ov/ing  chiefly  to  increases  of  $10,783  in  main- 
tenance of  way,  $21,102  in  transportation  charges  ana  *8,03o  in 
general  expenses,  but  the  proportion  of  gross  earnings  was  2.27- 
per  cent,  smaller  at  68.68.  '1  he  nett  revenue  was  $49,547  up  at 
$346,311,  and  $46,231  or  $20,498  more  was  brought  forward, 
but  interest  gave  $3,551  less  at  $3,675,  and  as  debenture  interest 
required  an  additional  $13,789  the  disposable  surplus  was 
$232,345  or  $52,755  better.  Interest  having  been  met  in  full 
on  the  7  per  cent,  income  bonds,  the  directors  put  $3,213  less 
at  $15,000  to  contingent  reserve  and  pay  a  dividend  of  2  per 
cent,  or  los.  per  share,  carrying  forward  $361  more  at  $46,593. 
Another  $120,195  was  spent  on  the  main  lines  during  the  twelve 
months,  together  with  $284,320  on  the  Ste.  Justine  extension, 
raising  the  totals  to  $9,225,752  and  $411,847  respectively,  and  in 
order  to  provide  the  funds  the  directors  issued  ;£75,ooo  or 
$365,000  of  4  per  cent,  debenture  stock,  making  an  issued  share 
and  loan  capital  of  $9,615,010.  The  Ste.  Justine  extension  has 
been  opened  for  traffic,  and  the  earnings  therefrom  have  bceit 
included  in  the  weekly  and  monthly  returns  since  July  i. 
ENTRE    RIOS    RAILWAYS. 

For  the  year  to  June  30  the  gross  receipts  were  ;C405>76i,  an 
increase  of  ;£39,i8o,  and  the  working  expenses  were  only 
£6,22y  higher  at  ;f226,36o.  Including  balance  forward  and 
interest  the  nett  revenue  is  ;^193,470  against  ^171,304,  last 
year's  figure  being  swollen  by  ;^8,o45,  the  balance  of  the  sub- 
vention account  transferred.  Owing  to  the  issue  of  ^^250,000 
debentures  interest  charges  require  ;fi5,ioo  more  at  _^67,8i7, 
and  the  disposable  balance  comes  out  at  ^f  125,654,  an  increase 
of  ;^7,o86.  After  placing  ^^25,000  to  reserve  and  renewals  ac- 
count, the  same  as  last  year,  it  is  proposed  to  pay  1  per  cent, 
on  the  second  preference  stock,  which  got  nothing  a  year  ago, 
leaving  ;^io,836  to  be  carried  forward  against  ;^ii,io9.  Owing 
to  the  partial  failure  of  the  crop  the  tonnage  of  wheat  carried 
shows  a  decrease  of  no  less  than  44  per  cent.,  but  there  has 
been  an  expansion  in  general  business.  The  39  miles  exten- 
sion from  EUsa  to  San  Salvador  is  expected  to  be  ready  for 
public  service  towards  the  end  of  the  year. 

ANGLO-SOUTH   AMERICAN    BANK. 

There  has  been  a  slight  falling  off  in  the  profits  for  the  year 
to  June  30,  as  compared  with  the  previous  twelve  months. 
Including  ^^44,299  brought  forward  the  total  available  is 
;{?222,862,  a  decrease  of  ;^2,8oo,  but  the  interim  dividend  was 
raised  from  4,'/^  to  5  per  cent.,  and  the  dividend  for  the  whole 
year  will  be  10  per  cent,  against  q%  per  cent.  Only  ;£3o,ooo  is 
placed  to  reserve  against  ;£5o,ooo,  but  as  the  total  is  now 
;^83o,ooo  the  position  is  a  strong  one,  although  the  £io,ooo 
applied  in  reduction  of  bank  premises  last  year  is  not  repeated. 
On  the  other  hand,  ^20,975  is  utilised  in  writing  down  the 
capital  employed  in  Chili  to  the  basis  of  i4d.  per  dollar  and 
;f48,478  remains  to  be  carried  forward.  Bills  payable  are 
nearly  ;£700,ooo  higher  at  .1^3,958,293,  while  deposits  show  an 
increase  of  ^170,000  at  ^5,394,020.  Cash  in  hand  and  at  short 
notice  is  ;^i8o,ooo  less  at  ;^i, 732,341,  but  investments  are 
;^i47,ooo  up  at  ;£'587,247 ;  bills  receivable  ;^375,ooo  up  at 
;f4, 132,463,  and  advances  ;^'56o,ooo  up  at  ^^4,933, 200,  so  that 
the  business  appears  to  be  expanding  at  all  points. 

BALDWINS,  LTD. 

A  small  set-back  of  ^8,584  to  ^149,096  is  shown  in  the  profits, 
of  this  iron,  steel  and  coal  business  for  the  year  ended  June  30, 
but  the  exhibit,  all  things  considered,  must  be  regarded  as 
satisfactory.  Management  expenses  took  ^4,146  less  at  ;f9,76o, 
but  the  accounts  do  not  make  it  clear  how  much  of  this  is 
actual  saving,  as  the  total  is  given  this  time  "less  balance  of 
interest  account."  Expenditure  on  alterations,  improvements, 
and  development  of  mines  came  to  ^30,286  or  ;^'2,2o8  more, 
and  premiums  on  sinking  fund  policies  for  redemption  of  lease- 
holds and  debenture  stock  were  ;^5,728  heavier  at  ;(f  11,357, 
while  ;^io,ooo  is  again  allowed  for  depreciation.  Adding 
^£36,599  or  £y,5oy  more  brought  forward,  and  deducting  pre- 
ference dividend,  the  available  surplus  was  £8,i.S5  smaller  at 
•;^95,944,  out  of  which  the  dividend  of  5  per  cent,  on  the  ordi- 
nary shares  is  repeated,  but  reserve  gets  ;^io,ooo  less  at  ;f3o,ooo 
and  the  balance  carried  out  is  increased  by  ;<^i,845  to  ;^38,444. 
Capital  expenditure  for  the  year,  less  the  depreciation  allow- 
ance, amounted  to  ;if73,346,  making  a  total  of  ;^842,879,  exclu- 
sive of  goodwill  which  is  valued  at  ;^i65,i86.  Against  these 
the  reserve  is  now  ^180,000,  and  is  partly  represented  by  in- 
vestments valued  at  ;^74,388,  while  the  sinking  funds  come  to 
^^52,063.  During  the  year  ;^ii7,i5i  of  first  mortgage  4%  per 
cent,  debenture  stock  was  issued,  raising  the  amount  outstand- 
ing to  ;f 367,15 1,  and  in  addition  ;^2g,433  is  due  to  creditors  on 
capital  account,  but  the  loan  from  bankers  has  been  reduced 
from  pf5o,ooo  to  ;f25,ooo.  Creditors  on  trading  accounts  are 
^^51,725  higher  at  ^f 266,061,  but  on  the  other  hand  stocks  are 
;^8i,o74  up  at  ;^35o,io3,  debtors  owe  ;^288,2g8  or  ^45,071  more, 
and  cash  has  risen  by  £2,-j(^?,  to  ^^27,324. 


Spies  Petroleum. — Production  for  week  ended  Oct.  9,  579,125 
poods,  or  9,341  tons.  Total  for  year  14,687,890  poods,  or  236,901 
tons. 

Baku  Russian  Petroleum. — Estimated  production  of  crude  oil  for 
week  ended  Sept.  24,  2,014  tons.     (Exclusive  of  leased  plots.) 
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MINING     RETURNS. 

Amalgamated  Zinc— Income,  ;C32,6i9;  profit,  ^^12,548. 

Ancobra  Exploration — 319  ozs,  value  £i.2y5.  By  mistake  the 
August  return  was  incorrectly  advised  as  345  ozs.  gold  ;  the  correct 
£gures  are  470  ozs.,  value  /i.SSg. 

Asbanti.— 8,551  tons,  5,^26  ozs.;  from  re-treatment  of  stamp- 
imill  residues  283  ozs. 

Barramia.-  87  tons,  477  ozs. 

Bibiani. — Total  value,  /5,5i8. 

Blackwater. — 3,400  tons;   yield,  fj.ST  ;  profit,  ;f4,738. 

Briseis  Tin. — Shipped  five  tons  of  tin  per  steamship  India,  all 
Briseis  metal. 

Broken  Mill  Proprietary  Block  14. — 1,352  tons  carbonate  ore  des- 
ipatched,  containing  398  tons  lead  and  24,509  ozs.  silver. 

Brnken  Hill  South  Silver. — 25,680  tons  produced  3,807  tons  con- 
•ceniiates,  containing  ;f  2, 703  tons  lead  and  79,947  ozs.  silver. 

Bucks  Reef — 1,434  o^-^-  '•  value,  /5.921  ;  profit,  ;f3.i55. 

Burma  Ruby. — 120,000  loads  produced  rubies  value  Rs.75,000  ; 
royalties,  Rs,i3  000. 

Butters    Salvador. — 1,910    tons;    treated,   2,200    tons;     profit, 

/7.55"- 

Chinese  Engineering. — Week  Oct.  8  ;  Output,  22,000  tons  ;  sales, 
21.000  tons  ;  consumption,  850  tons. 

Consolidated  Main  Reef — 20,982  tons,  4,635  ozs.  ;  cyanide, 
2,527  ozs.;  profit,  ;^6,205. 

Consolidated  New  Zealand. — Progress — 5,161  tons,  ^9,198; 
iprofit,  /3  271 

Duff  Development  (one  dredger). — Week  ended  Oct.  i  :  22  ozs. 

East  (Jwanda. — 897  ozs.     Olympus— 57  ozs.     Geelong — 306  ozs. 

El  Oro. ^20,012  tons,  producing  U.S  $199,140. 

Eldorado. — 6,427  tons,   3,023   ozs.  ;    cyanide,  703  ozs.  ;  profit, 

Gaika. — 2,458  tons,  1,040  ozs.  ;  cyanide,  143  ozs.  ;  profit, 
/i,762. 

Geduld  Proprietary. — 13.050  tons,  ;f 7,016  ;  cyanide,  ;f4,383; 
slimes,  /3.682  ;  profit,  ;f  2,450. 

Globe  and  PbcEnix. — 601.53  tons,  1,730  ozs.  ;  cyanide,  164  ozs.  ; 
slimes,  161  ozs.  ;  total,  2,234,4  ozs.,  including  178  ozs.  from  tail- 
ings re-treaiment. 

Glynn's  Lydenburg. — 3,000  tons,  646  czs, ;  C/anide,  1,241  ozs.  ; 
profit,  ^5,155. 

Golden  Horse  Shoe. — 20,905  tons,  7.948  ozs.  ;  profit,  /6,8o8. 

Great  Bouldtr  No.  i. — 1,832  tons,  702  ozs.  ;  value,  £2,gi(>. 

Great  Bjulder  Proprietary. — Sulphide  mill,  16,075  tons,  13,587 
■oz*.  ;  value,  /49,3o2 

Great  Fingall  — Output,  3,986  ozs. ;  value,  ;f  16,939. 

Ivanhoe. — 19,470  tons,  2,574  o^s.  ;  sands,  1,049  ozs.  ;  slimes, 
3,752  ozs. ;  concentrates,  2,161  ozs. ;  profit.  / 20,020. 

Jumpers — Crushed  10,240  tons,  2,564  ozs. ;  tailings,  980  ozs.  ; 
■current  slimes,  326  ozj.  ;  accumulated  slimes,  306  ozs.  ;    profit, 

/4.005- 

Knight  Central. — 25,300  tons,  5,031  ozs. ;  cyanide,  2,336  ozs.  ; 
iprofil,  ^7,063. 

KoHyfonein. — Production  realised  profit  of  /6,ooo. 

Komata  Reefs. — 800  tons,  ;f2,i68. 

Lancaster  West. — 21,650  tons,  ;fi7,i50  ;  cyanide,  £n,<)^6  ; 
slimes,  ;f2,324;  vilue  of  by-products  sold,  £y&i  :  profit,  £i,i<3^. 

Langlaagte  Estate. — 53,448  tons,  9,162  ozs. ;  tailings,  5,542  ozs. ; 
slimes.  2,605  >>zs.;  value,  /73,563;  profit,  ;f25,6oo. 

Main  Reef  We-st. — 17,268  tons,  4,569  ozs.  ;  cyanide,  2,292  ozs.  ; 
profit,  ;f  12.481. 

Messina  (Transvaal). — Output  of  shipping  ore,  131  tons,  assay- 
i"?  54  pef  cent,  copper,  and  580  tons  middlings,  assaying  8  per 
cent. 

Mexico  Mines  of  El  Oro. — 11,710  tons,  yield  U.S.  $129,160; 
profit,  ^[■16,438. 

Mount  Lyell. — Converters  produced  591  tons  blister  copper, 
•containing  584  tons  copper,  49,757  ozs.  silver,  790  ozs.  gold. 

Mount  Morgan  (Queensland).  —  9,274  tons  ore  produced 
4,122  ozs.  fine  gold;  557  tons  siliceous  gold,  2,916  tons.  Many 
Peaks,  and  12,878  tons  copper  ore,  produced  507  tons  blister 
copper,  containing  503  tons  pure  copper  and  6.786  ozs.  gold.  Of 
,ibove  66  tons  pure  copper  and  33  ozs.  gold  were  from  Many  Peaks 
■  re;  also  produced  502  tons  matte  containing  79  tons  copper  and 
984  ozi  gold  ;  value,  ;f79,ii3,  taking  copper  at  ^^50  per  ton. 

New  Zealand  Crown — 700  tons,  ^^2,510  bullion. 

North  Broken  Hill — 4,270  tons  produced  715  tons  concentrates, 
containing  495  tons  lead  and  15,230  czs.  silver. 

North  White  Feather. — 2,200  tons,  569  ozs.,  1,710  tons 
cyanided,  55  ozs.  ;  value,  £2,\<j8. 

Northern.—  1,992  ozs.  ;  value,  £8.\62. 

Oonah. — 142  tons  matte,  value  ;f3,576. 

Oriental  Consolidated. — Nett  profit  for  .Vug.,  U.S.,  858,186. 

Pahang. — Output  for  Sept.,  crushed  6,440  tons,  produced  70 
tons  black  tin. 

Penhalonga  Proprietary. — 6,500  tons,  1,198  ozs.  ;  profit,  ;f  127. 

Poderosa. — Shipping  ore,  2,392  tons,  assaying  22  per  cent, 
copper.  Shipments  2,889  tons,  assaying  22^  per  cent,  copper;  per 
Elm  Branch,  550  tons  ore,  assaying  22  per  cent,  copper. 

Randfontein  South. — 96.281  tons,  16,302  ozs.  ;  tailings,  12,167 
ozs.  ;  slimes,  2,898  ozs. ;  value,  ;f  133.310;  profit,  ^44,000. 

Rex — 450  tons,  83  ozs. ;  cyanide,  113  ozs.';  slimes,  31  ozs. 

Rez?nde.— 3.600  tons,  1,257  °''''-  i  profit,  ;^i,377. 

Roodepo-irt  Central  Deep.  —  8,480  tons,  ;^7,172  ;  cyanide, 
;f4.408;  profit,  ;^  1,094. 

Rooiberg  Minerals.— 60  long  tons  concentrates,  average  assay 
va'ue  metallic  tin,  67-1  per  cent. ;  short  tons,  ;f  1,259;  profit,  ;f  2, 800. 

San  Carlos. — Milled  4,350  tons,  337  ozs.  ;  cyanide,  137  ozs.  ; 
profit,  /26c. 

Sslukwe. — 4.324  tons,  721  ozs.  ;  cyanide,  2,860  tons,  304  ozs. 


Selukwe  Columbia. — 2,469  tons,  840  ozs. ;  cyanide  38a  oza.  ■ 
profit,  ^1,954. 

Sbeba. — bheba— 3,400  tons,  1,171  ozs.  Rosetta — 1,860  tons, 
564  ozs. 

Sons  of  Gwalia  South. — 2,353  'ons,  1,180  ozs.  ;  valae,  £^.^76. 

Tanganyika. — Kansanshi ,  320  tons  ore  produced  55  tons  metallic 
copper. 

Thistle  Etna.— 3,300  tons,  873  ois. ;  cyanide,  212  ozs.  ;  value. 
;f4.604. 

Treasury. — 8.700  tons,  1,398  ozs.;  cyanide,  1,170  ozs.  ;  profit, 
;f2.l97- 

Vivien.— Total,  871  ozs.  ;  value,  /3.666;  deficit.  ;^399. 

Vagliano  Collieries. — Output  fot  tour  weeks,  7,102  ions. 

Vogelslruis.— 9,3iotons,  1,874  ozs.;  cyanide,  700  ozs.;  current 
and  accumulated  slimes,  286  ozs. 

Waihi  Grand  J  unction. -Crushed  7,418  tons,  ;^iT,oo2. 

Wanderer  (Selukwe).— Cyaiiide,  15,438  tons,  2,234  O"  :  value, 
/8,537. 

Wealth  of  Nations. — 1,820  tons,  yield  £2,552  ;  profit,  ;f9ii. 

Wtst  Rand  Central.— 2,628  tons,  1,021  ozs.,  including  slimes 
value  ;f  4, 022. 

Witwatersrand  Deep.  — 42,020  tons,  10,936  ozs.;  cyanide. 
4,160  ozs. ;  profit,  £zi  500. 

Wolhuter.— 27,250  tons,  5,476  ozs. ;  cyanide.  3,016  ozs. ;  profit, 

;^12,569. 


Moss  Empires,  Ltd.— Mr.  Oswald  StoU  has  intimated  to  the 
board  his  resignation  as  managing  director  of  the  company,  to 
take  effectat  the  close  of  the  current  year.  Sir  Edward  Moss 
has  agreed  to  take  up  th«  position  of  managing  director  as  from 
January  i  next. 

KoY.XL  B.AXK  OF  lBKi..tNr),  LTD.— .Although  the  gross  profits  for 
the  year  ended  August  31  only  showed  a  small  decrease  of  ;^226 
at  ^86,814,  the  reduction  in  nett  profits  amounted  to  /i,248  at 
;£'36,i2o  owing  to  tile  higher  charges  for  interest  on  deposit 
receipts,  &c.  The  balance  brought  forward  was  ;^i32  smaller 
at  .^f  i4.435>  so  that  the  disposable  surplus  of  ;f  50,555  was  jQi,t^ 
down,  but  the  dividend  is  maintained  at  12  per  cent,  and  /i.joo 
is  again  put  to  officers'  superannuation  fund,  leaving  ^13,055 
<"'■■  ;?'>3**o  less  to  be  carried  forward.  Reserve  remains  at 
;f  150,000  or  half  the  paid-up  capital,  and  the  investment  depre- 
ciation fund  is  also  unaltered  at  ^50,000,  wbile  investments 
are  also  unchanged  at  ^£'892,615.  Current  and  other  accounts  ■ 
show  an  increase  of  ;^38,64i  at  ;^i, -81,988,  and  on  the  other 
hand  cash  is  /:2,492  down  at  ;f  185,793,  but  bills  discounted 
and  advances  are  ;^44,338  higher  at  A  1,257,369. 


New  Zeolond 


New  Zealand,  which  Is  as  large  as  Great  Britain,  is  one 
of  the  finest  countries  in  the  World  for  Agricultural  and  Pas- 
toral purposes.  The  Climate  is  distinctly  temperate  ;  there 
are  no  extremes  of  heat  or  cold. 

The  soil  is  moit  fertile  ;  it  is  a  splendidly  watered  country,  well 
adapted  for  small  Farmers,  their  sons,  daughters,  and  others 
willing  to  work.  It!  production  of  meat,  butter,  cheese,  wool, 
grain,  seeds,  root  crops,  and  fruit  is  phenomenal. 

Last  year  £20,000,000  worth  of  products  were  exported. 
New  Zealand  is  ricli  in  Gold,  Silver,  Coal  and  other 
Minerals.  Total  yield  of  Minerals  £105,000,000.  The 
Railway  (about  3,000  miles).  Telegraph  (30,0O0  miles) 
and  Telephone  systems  are  owned  and  operated  by  the 
State.  New  Zealand  is  to-day  in  a  most  prosperous 
condition,  and  its  resources  are  being  developed  with 
great  vigour.  New  Zealand  presents  reliable  features 
for  the  consideration  of  the  Farmer  and  Investor, 
having  rich  and  fertile  Soil,  Excellent  Climate,  No 
Droughts,  No  Ice-bound  Lakes  or  Rivers,  Immense 
Mineral  resources,  phenomenal  yields  of  natural  pro- 
ducts, and  a  population  of  vigorous  progressive  British 
people. 

The  Govemmont  offers  special  fares  to 
New    Zealand    for    Farmers,    Farm     Labourers    and 
Single  Female  Domestic  Servants. 

For  particulars  apply  to  .■ — 

THE    HIGH     COMMISSIONER    FOR    NEW    ZEALAND 

(Kmii;r.»tion  Department), 

13,  Victoria  Street,  Westminster,  London,  S.W. 
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Answers  to  Coprespondents. 

•»•  A  Key  to  those  Answers  will  be  posted  early 
each  week  for  a  subscription  of  ONE 
GUINEA  per  annum,  lis.  for  six  months,  or 
Ss.  3d.  tor  three  months. 
Deposits  against  future  queries  may  be  lodged 
with  the  Publisher. 

Nopir.— (1)  We  meant  the  6  per  cent,  cumulative  preferred 
stock,  but  it  is  difficult  always  to  name  things  clearly  in  these 
answers  under  the  rules.  {2)  Yes  they  ran  outvote  and  do  as  they 
please  once  they  have  got  a  majority  of  the  shares,  and  we  hardly 
know  what  to  advise.  If  shareholders  t-ere  would  combine  to  buy 
against  the  schemers  the  situation  might  yet  be  saved,  and  we  do 
not  like  to  advise  you  to  throw  the  shares  away. 

Cheshire.— (i)  Labour  troubles  are  settling  down;  we  do  not 
think  you  should  sell  this  stock  just  now.  (2)  Undoubtedly  much 
more  money  will  be  wanted,  and  the  price  of  the  existing  stock 
may  go  lower  ;  but  you  should  remember  that  all  the  new  money 
should  rapidly  become  remunerative  in  a  new  country,  so  that  the 
recovery  in  price  may  before  long  be  as  great  as  its  decline.  But  you 
still  have  a  pro6t  on  the  stock  you  paid  ;f  120  for,  and  in  view  of 
the  near  outlook  you  might  perhaps  be  wise  to  take  it.  The  other 
we  think  you  should  stick  to. 

Reekie. — Yes ;  we  hear,  too,  that  the  company  is  doing  much 
better,  and  growing  financially  stronger.  Therefore  we  do  not 
think  you  should  sell  now. 

Tonk. — The  "Electric  Security"  reply  was  in  answer  to  a  re- 
quest to  know  which  of  two  should  be  sold,  and  the  answer  had  no 
reference  to  intrinsic  merits,  but  gave  as  a  reason  for  selling  the 
probable  imminence  of  a  fresh  issue  of  capital.  We  see  no  reason 
why  you  should  sell  what  you  hold  just  now.  (2)  Yes  to  both 
your  questions,  but  we  cannot  speak  definitely  about  contracts 
until  we  have  seen  the  report,  which  will  be  out  next  month. 

B.  K  S.— The  debentures  should  be  right  enough  for  a  small 
amount,  as  the  money  will  be  used  to  pay  for  additional  invest- 
ments, and  the  company  is  now  in  good  repute. 

K.  v.— (i)  A  very  fair  speculative  iniestment.  The  property  is 
miking  good  headway.  (2)  The  time  has  hardly  come  to  realise 
this  unless  you  have  a  profit,  as  this  property  is  also  coming  round 
somewhat.  (3)  We  must  give  the  same  answer  here.  See  this 
week's  issue.  (4)  Probably  enough  this  slock  will  go  lower,  fot  the 
reason  you  assign,  but  its  prospects  are  good  for  all  that,  and  it 
■  must  not  be  forgotten  that  new  sources  of  revenue  are  tapped  by 
every  mile  of  extensions.  We  cannot  explain,  but  the  report  is 
about  due  for  the  past  year,  and  may  help  us.  Thanks,  the  article 
shall  be  written. 

Greencliff.— We  should  not  advise  selling  in  the  present  state  of 
the  market,  but  in  any  case  your  shares  should  be  held  as  the 
company  has  a  large  property,  and,  apparently,  good  prospects. 

John. — The  case  you  put  before  us  is  a  most  distressing  one. 
Neither  the  selling  nor  the  buying  company  is  a  substantial  one. 
If,  therefore,  owner  can  get  anyone  to  take  over  the  shares  and 
relieve  her  of  further  liability  it  would  be  best  for  her  to  take  that 
course.  Yes,  the  earnings  would  be  attached,  though  in  the  cir- 
cumstances it  is  improbable  that  any  such  extreme  measure  will  be 
resorted  to.  We  regard  the  "offer"  as  hardly  better  than  an 
attempt  to  extort  money.     Consult  a  gcod  solicitor. 

Cropper. — We  have  hunted  round  (or  information  about  this 
company,  and  can  find  none.  Its  shares  are  not  quoted  anywhi  re, 
and  no  account  of  it  is  in  any  handbook.  We  do  not  like  this 
darkness,  but  before  advising  would  like  to  know  more.  Can  you 
oblige  with  particulars,  or  give  us  a  hint  where  to  look  for  them  ? 
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RUBBER  COMPANIES. 


Name. 


Last 
Week 


This 
Week 


Anglo-Ceylon,  £1  

Anglo-Malay,  2/- 

Banteng,  £i    

Batu  Caves,  £i 

BatuTiga,  £1 

Beaufort  Borneo,  £1    .... 

Bukit  Kajang,  15/-  pd 

Biikit  Mertajam,  i/-  pd.  .. 

Bnkit  Rajah,  £1 

Cicely  Ordinary,  2/- 

Do.     Preferred,  2/- 

Consolidated  Malay,  2/- . . 

Damansara,  :f  I  

Eastern  Internal,  12/6  pd 
Federated  Selangor,  3^1  . . 

General  Ceylon,  £1  

Glen  Bervie,  12/6  pd.  ... 

Glendon,  15/- pd 

Golconda,  £1  

Golden  Hope,  ^i 

Highlands  &  Lowlands,  £1 
Inch  Kenneth,  £1 

Kamuning(Perak),  i/-pd.. 

Kepong,jfi 

Kepitigalla,  £1 

Klanang  Produce,  as.  .... 

Kuala  Lumpur,  £1    , 

Labu,  2/-  

Lanadron,  £1  

Langkat  Sumatra,  £1  ... 

Lanskon,  17,6  pd 

Lanka  Planiations,  £10  . 

Ledoury,  £1 

hinni^i  Plantation,  2/    ... 

London  Asiatic,  2/    

Luuiut,  13/  pd 


3i 
23/3 

2lxd 
5ixd 

4i 

Jpm 
I  pm 

4/ 
15 

23/ 

74 

Apm 

■5 

3X 
2jpm 

sipi" 

5i 

51 

i3i 
5/  pm 

22/6 
8i 
14/3 

■  7/6 
74 
3i 

44/31 
lo/g 
ipui 


3ft 
24/3 

24 
j6 

4? 

I 

2pm 

3/9 
16 
21 
21 
25/ 
75 

fipm 
"54 

ii 
2lpni 
34pm 

5S 

58 

5l% 
13. 
5/6pm 

% 

23/6 

8 


Name 


Last     This 
Week  Week 


17/6 

36 
45/ 
12/ 
lipm 


Lunuva,  1 1  ! 

Mabira  Forest,  15/  pd.    . .  | 

Madagascar  17/6  pd j 

Malacca  Ordinary,  £i  .... 

Malsyalam,  15/  pd 

Membakut,  £1 

North  Borneo  State,  £i.--\ 

Nyassa,  5/  pd 

PatalinK,  2/-      

Pelmadulla,  £1    

Ferak,  2S 

,P.P.K.  (Ceylon),  £1 

[Rubber  Est.  of  Ceylon,  £1 
iRub.  Est.  of  Tohore,i5/-pd. 
Rub.  Invest.  Trust,  10/-  pd. 
Sapong  Rubber&Tob.,  £1 

Sapumalkande,  £1     

Seafield,  £1 

Selangor,  2/ 

Sereinban,  £1 

Sialang,  15/-  pd 

jSingapore  Para,  £"1 

Straits  S.  (Bectam),  2S 

Sumatra  Para,  £i 


Sungei  Kapar,  2/-  ... 
Sungei  Saiak,  £1    ... 

Sungei  Way,  £1 

Tandjong,  18/- pd.. .. 
Tebrau,  12/6  pd.  ... 
Tenom  Borneo,  £1    . 

Tremelbye,  £1    

United  Lankat,  £1  . 
United  Serdang,  £\  . 
United  Su.iiatra,  2/- . 

Vallambrosa,  2/ 

llWest  Jequie,  2/ pd.  , 


^dis  Adis 


The  Demerara  Rubber  Co.,   Ltd.— Mr.  T.  P.    Dunkerley  has 
been  appointed  a  director. 


GREAT    COBAR. 

The  third  ordinary  general  meeting  of  the  shareholders  o£ 
the  Great  Cobar,  Ltd.,  was  held  on  Wednesday  at  River  Plate 
House,  Kinsbury  Circus,  E.C.,  Mr.  Andrew  Haes  (chairman! 
presiding. 

The  Secretary  (Mr.  A.  Johnston)  having  read  the  notice  con- 
vening the   .meeting  and  the  auditors'   report. 

The  Chairman  said :  The  study  of  the  report  will  have  given 
the  shareholders  a  very  clear  idea  of  the  position  in  which  the 
board  found  itself  at  the  commencement  of  the  period  under 
review,    and  the    interim  report    clearly    shows  the    improved, 
position   we  are   in  at  present,  and   is   a   fair  forecast  of  the 
immediate  future.     Turning  to  the  accounts,  on  the  debit  side 
you   win    notice    the   placing    of     debentures    and     consequent 
disappearance   of   loans   which  were   personally   guaranteed   by 
the  directors,   and  which  has  been  a  very  heavy  responsibility. 
There  is  only  one  other  item  which  calls  for  comment — that  of 
£ii,-joo    spent    on    muUocking,     which    ought  to  have   been: 
charged  to   the   two   previous   years,    during    which   the  work 
should  have  been  done.     This  process  had  been  entirely  neg- 
lected  until   the   appointment  of  our  manager,    Mr.    Bellinger, 
and  this  alone  gives  you  some  idea  of  the  unsatisfactory  state- 
our  past  advisers  left  us  in.      Diamond  drilling  operations  were- 
commenced  in  the   Cobar  mine  in  April  last,  and  have  shown 
very   satisfactory   results,    proving  that  pay  ore    exists   to    far 
greater  width  than  was  heretofore  believed,   and  they  will  be- 
energetically   proceeded   with.       It  is    also   intended   to  explore 
the  Chesney  and  Peak  Mines  in  the  same  manner.     The  main 
shaft   is  being   pushed  down,  and   new   levels   will  be   opened 
at   each    150   ft.     Each  level   so   opened    adds,   roughly,    some- 
600,000  tons  to  the   reserves.      The  ore  reserves  to-day  amount 
to  3,127,000  tons,  having  a  total  value  of  a  little  under  3  xk" 
cent,    of  copper,    and    a   recoverable  value    at  the   furnaces   of 
2%   per  cent.,  making  a  total  of  about  75,000  tons  of  copper 
recoverable,  to  which  figure  must  be  added   a  value  of  equal 
to  £2!,  per  ton  of  precious  metals.     These  reserves,  compared 
with  the  reserves  when  the   property  was   first  taken  over  in 
1906,  show  an  increase  of  over   1,000,000  tons.      This  increase, 
taking  the   costs  ruling  in  the  past,   would  alone   show  a  large 
increase  of  visible  profits,   and  the  results  should  prove  much 
more  favourable  with  the  largely  reduced  costs  as  treated  by 
the   present    plant.       Since  our   last   general   meeting    we  have 
acquired  the   Cobar  gold  mine.       This  mine  should  have  been 
included  in  the  original  combination,  for  two  principal  reasons. 
First,   for  our   converter   departments  we   had   hitherto   to  pur- 
chase quartz  at  considerable  expense  for  lining  converters,   for 
which  purpose   the  ore  in  this  mine   is  ideal.       Secondly,  the 
gold  contents  of  this  ore  enable  us  to  work  at  the  same  profit 
with     copper     at     ;^55    as    we     could     do     with     copper     at 
£^o     per     ton.      Shareholders     must      not     think,     however, 
that     owing     to     the    acquisition     of     the     Cobar    gold     mine 
our  Chesney  mine   is   put  on   the  shelf.     The  working   of   the 
three   mines    together   means   that  we  shall   only   draw  roughly 
one-half    the   quantity    of    Chesney    ore   previously  used.     The 
labour   difficulties  in    New   South  Wales  in   the  coal   districts, 
which   deprived  us  of  two  full   months'  working,  seem  to  have 
been    the  commencement   of    a   wave    of  these  troubles   which 
has  now  spread  almost  over  the  whole  world.      To  give  you 
some  idea  of  how  this  has  affected  our  undertaking,  I  may  tell 
you  that  we  purchase  and  use  on  an  average  900  to   1,000  tons 
of    coke    per    week,    besides    our   other    supplies.      During   the 
coal  strike  the   Railway  Commissioners  were  unable  to  obtain 
a  sufficiency  of  coal  to   provide  more  than  one  passenger  train 
per  week  over  our  line,  and  were  not  able  to  haul  any  freight 
whatever,  and  it   must  be  borne   in   mind  that  during  the  time 
of  the    strike  wool,    wheat,    and   other   perishable    goods    were 
accumulating  all   along  the  line,    so  that   even   after  the   strike 
terminated   it  was  a   long   time  before   the  railways   were  able 
to   cope  with  the  enormous   amount   of  freight   awaiting  trans- 
port     Our  smelters  are  now  running  smoothly  and  have  demon- 
strated that  they  are  capable  of   treating  the  tonnage   we  have 
aimed  at.     There  is  no   doubt  also  that  the  mines  are  able  to 
supply  that  tonnage,   and  the  board  believe  that  the  anticipa- 
tions so  often  expressed  will  now   be  fully   realised.      In   con- 
clusion,  I  move  that  the  report  of  the  directors,   together  with 
the   annexed  statement    of   accounts,   duly  submitted,  be   now 
received,  approved,   and  adopted." 

Mr.  R.  H.  Henning  seconded  the  motion,  which  was  carried 
unanimously.  .   . 

The  Chairman  then  said:  Under  the  trust  deed  as  originally 
drawn  our  debenture  issue  was  redeemable  by  a  charge  on 
our  profits  to  the  extent  of  ;,Cioo,ooo  per  annum  should  that 
or  any  part  of  that  sum  be  earned  in  any  one  year,  and  was  ■ 
so  worded  that  this  was  the  only  method  by  which  debentures 
could  be  redeemed.  Last  year,  when  your  board  saw  that  a 
large  sum  of  money  out  of  revenue  had  to  be  provided  to 
rectify  the  mistakes  made  in  the  original  installation  of  the - 
plant,  the  board  called  a  meeting  of  debenture  holders,  and 
obtained  from  them  powers  to  redeem  debentures,  not  only 
out  of  profits,  but  in  any  way  they  thought  advisable,  and  this 
alteration  has  the  effect,  should  they  adopt  other  means  such 
as  the  one  under  consideration,  that  the  debenture  charges  on 
the  profits  are  released  by  a  similar  amount.  I  give  an  illus- 
tration to  make  it  perfectly  clear.  Supposing  the  shares  we  now 
ask  for  power  to  create  realised  /2oo,ooo.  and  we  pi:rcha;  ed 
;^2oo,ooo  of  debentures  therewith,  this  would  release  this  year's 
and  next  year's  profits  from  any  sinking  fund  charge,  thus, 
leaving  the  whole  profits  for  the  general  purposes  of  the  ccm-- 
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pany  and  the  benefit  of  the  sharehold«r8.  After  the  above  or 
any  such  period,  the  sinking  fund  will  again  come  into  opera- 
tion against  the  profits,  but  the  relief  gained  in  the  meantime 
will  be  such  that  it  will  not  be  felt.  The  largely  increased 
earnings  and  the  very  low  cofrts  of  production  bv  this  company 
already  indicated  will,  the  directors  hope,  enable  them  to  place 
the  shares  at  a  substantial  premium.  The  money  is  not  re- 
quired at  the  moment,  ancl  a  favourable  opportunity  will 
certainly  be  awaited  before  any  attempt  is  made  to  place  thein. 
That  is  the  idea  with  which  the  creation  of  this  new  caoital  is 
atked  for,  and  I,  therefore,  proi>ose  the  following  resolution : 
—"That  the  directors  be  and  they  are  hereby  authorised  to 
increase  the  capital  of  the  company  to  jf  1,000,000  by  the 
creation  of  30,000  additional  shares  of  £%  each,  ranking  *ar« 
fiasiu  in  all  respects  with  the  existing  170,000  shares  of  £$ 
each."  .  ^.  ^ 

Mr.  W.  J.    Barnett   seconded  the  motion,  which  was  unani- 
mously adopted,   without  discussion. 


DOLOK    RUBBER    ESTATES. 

The  statutory  meeting  of  the  Dolok  Rubber  KsUtes,  Liinited 
(Sumatra),  was  held  on  Tuesday  at  Cannon  Street  Hotel,  E.C., 
Mr.  K.  J.  Hoffmann  presiding. 

The  Secretary  (Mr.  Ralph  D.  Simpson)  having  read  the  notice 
convening  the   meeting   and  the  auditors'   report, 

The  Chairman  said  :  This  meeting  will  afford  me  the  pleasure 
of   not  only  expressing  my  own  views   as  one  who  has  been 
connected  for  some  years  with  what  I   might  describe  as  the 
new  Tulbber  industry  of  the  Kast,  but  of  also  inviting  gentle- 
men who  are  intimately  acquainted  with  your  estate  to  express 
their  opinions   both   as  to   the  present  and   the  future  of  the 
enterprise.     Now,  with  regard  to  these  gentlemen  that  I  shall 
introduce,  I  should  like  to  emphasise  the  fact  that  Mr.   Kok, 
who  is  one  of  the  resident  officials  of  the  Dutch  Government, 
will  perhaps  be  aible  to  give  you  the  most  independent  evidence 
of  anyone  as  to  the  value  of  the  statements  in  the  prospectus. 
Mr.  liirenstihl,  you  will  remember,  was  one  of  the  vendors.     I 
have  also  had  the  pleasure  cf  meeting  Mr.   Sulger,  our  other 
vendor,  and  your  board  conceived  that  they  could  in  no  way 
better  serve  the  interests  of  your  company  than  by  inviting  the 
latter  gentleman  (who  is  a  planter  of  great  experience  and  who 
has  lived  a  lifetime  in  Sumatra)  to  go  out  and  superintend  not 
only   the   transfer  of   the   property,   but   the   reinstating   of  the 
officials  formerly  under  their  control  into  the  control  of  the  com- 
pany. The  care  and  the  precision  with  which  he  has  fulfilled  the 
mandate  that  your  board  gave  him  have  fully  justified  the  con- 
fidence that  1  .personally  reposed  in  his  appointment.     There 
may  be  many  present  to-day  who  may  have  wondered  why  the 
statutory  meeting  has  been  deferred  until  now.     Each  country 
makes  its  own  laws,  and   the  Dutch  Government,  finding  that 
so  many  of  their  valuable  estates  were  passing  under  the  con- 
trol  of    English    and    other    European    directorates,    deemed    it 
necessary,  before  those  estates  were  actually  transferred  from 
what  I  might  also  describe  as  the  native  holdings,  that  they 
should  be  fully  and  officially  surveyed.     This,  in  view  of  the 
heavy  work  thrown  on  all  officials  through  the  many  properties 
which  were  acquired  both  here  and  abroad,  entailed  some  con- 
siderable delay.     In  Dolok  we  soon  discovered  the  advantage 
of  Mr.  Sulger's  presence  on  the  spot,  for  he  has  now  managed 
to  obtain  authority  for  the  transfer  to  be  completed,   subject 
to  a  deposit  with  the  Government  of  the  sum  necessary  for  the 
survey,  and  hence  it  is  that  I  am  able  to  read  you  to-day  a 
cable  received  from  the   Chartered  Hank  of   India,   Australia, 
and  China,  through  their  Medan  branch,  as  follows: — "Re  our 
telegram  of  August  29,  transfer  completed,  title  deeds  in  our 
possession  in  the  name  of  Dolok  Rubber  Estates,  Limited."     I 
am  glad  to  tell  you  that,  in  the  case  of  Sumatra,  we  are  able 
to  go  on  the  register  in  the  name  of  the  local  company.     We 
need   not  form   a   subsidiary  company,   as  in  Java,  and   hold 
their  shares.     It  is  an  awkward  proceeding,  and  we  have  been 
able  to  avoid  it.     We  are  clearing  and  planting  at  this  moment 
1,000  acres,  under  the  best  conditions,  with  Ilevea  Rrasiliensis, 
and  I  have  no  reason  to  doubt  or  hesitate  in  assuring  you  of 
uur  entire  confidence  of  being  able  to  realise  all  that  has  been 
put  forward.     Although  it  was  only  taken  over  and  paid  for 
by  the  company  on  September  17,  it  has  been  working  for  the 
benefit   of  the   shareholders   since   March    i,  and  I   have  had 
most  satisfactory  evidence  before  me  as  to  the  profitable  nature 
of  the  business.     When   our  financial   year   closes   for   igio   I 
believe  we   shall  be  very  little  short  of  the  calculations  that 
were   put   forward   in   the   prospectus   by  Mr.    van  der  Steen- 
straten.     Several  parcels  of  rubber  have  already  been  sold,  but 
the  first  to  arrive  since  the  transfer,  some  1,400  lbs.,  is  now  in 
our  hands  in  London,  and   will  shortly  be  disposed  of.     We 
hear   excellent   reports   from   the  estate,   and,   apart  from   the 
vigorous  tatpping   that   is  now   going   on,   we   are  just  on   the 
point  of  harvesting  our  heavy  coffee  crop. 

Mr.  Hirenstihl  said :  You  have  been  told  that  Dolok  is  a 
very  cheap  estate  to  work.  This  results  from  our  having  been 
very  careful  in  the  selection  of  our  land,  for  its  undulating 
character  effects  an  enormous  saving  for  us  in  drainage — 
drainai;e  being  one  of  the  essential  features  for  all  land  where 
you  wish  to  grow  Hevea,  as  also  coffee,  the  roots  of  which  go 
down  deeply  into  the  soil,  but  the  trees  will  not  thrive  if 
they  are  permanently  in  water.  I  have  often  seen  estimates 
put  forward  up  to  ;£jo,ooo  and  ;fjo,ooo  for  planting  1,000  acres 
of  Hevea.  Well,  I  can  tell  vou  that  Mr.  Sulger  and  myself 
would  be  very  pleased  to  take  a  contract  to  plant  you  1,000 
acres,  and  interplant  with  the  best  coffee,  for  /[S.ooo,  and  this 


would  also  include  putting  up  all  necessary  buildings,  coolie 
sheds  and  other  u,p-to-date  appliances,  so  you  may  be  quit* 
content  to  rely  that  your  working  capital  will  enable  you  to 
plant  the  3,000  acres,  as  foreshadowed  in  your  prospectus. 
This  brings  me  to  the  point  of  the  estimates  that  were  put 
forward  by  Mr.  van  der  Steenstraten,  and  I  do  not  hesitate  to 
tell  you  that  your  directors  will  be  able  to  live  up  to  Ihoie 
estimates ;  and,  indeed,  your  present  coffee  crop--the  laige 
harvesting  of  which  is  presently  taking  place — must  surpass 
anything  that  I  have  ever  known.  And  I  may  also  say  that  I 
look  forward  to  a  very  iprofitable  time  for  this  branch  of  our 
industry  for  several  years  to  come.  My  partner,  Mr.  Sulgei,  is 
vigorously  carrying  out  the  instructions  of  the  board,  in  the 
preparation  and  nlanting  of  the  first  1,000  acres  of  Hevea,  and 
T  do  not  care  what  may  happen  to  the  rubber  market  during 
the  next  few  years,  for  I  am  certain  that  on  account  of  the 
advantages  that  I  have  already  mentioned,  and  good  manage- 
ment, you  should  quite  easily  fulfil  the  programme  set  out  in 
the  prospectus,  for  you  will  be  able  to  ship  your  rubber  here 
for  about  is.  per  lb.  cost. 

Mr.  Kok  said  he  was  a  Dutch  official,  and  as  such  was  for- 
bidden by  law  to  hold  any  share  in  an  estate  lying  in  his 
district.  He  had  known  the  Dolok  Estates  for  many  years, 
and  visited  them  at  least  two  or  three  times  every  year.  It 
had  been  said  that  the  word  Dolok  signified  mountain,  but  it 
was  not  rocky  country  at  all.  He  had  himself  made  a  canal  on 
the  Dolok  Estate,  in  the  course  of  his  official  duties.  The 
canal  was  about  700  yards  in  length  and  its  depth  was  from  15 
to  20  ft.,  and  in  excavating  the  canal  to  that  depth  he  bad  not 
found  any  sign  of  rock.  The  Dolok  Estate  consisted  of  a 
series  of  small  hills,  and  it  was  not  necessary  to  have  any 
artificial  drainage.  The  question  of  water  was  an  important 
one.  If  they  had  land  in  which  water  was  found  at  a  depth 
of  3  ft.  very  nice  rubber  trees  would  grow,  and  on  tapping 
very  nice  milk  would  be  obtained,  but  that  latex  containcnl  no 
rubber  and  the  trees  died  after  being  tapped.  He  could  assure 
them  that  on  no  part  of  the  estate  did  water  occur  at  a  less 
depth  than   10  ft.  from  the  surface. 


BUENOS    AYRES    WESTERN    RAILWAY. 

The  twenty-first  ordinary  general  meeting  of  the  Buenos 
Ayres  W'cstern  Railway,  Limited,  was  held  on  Tuesday,  at 
River  Plate  House,  Finsbury  Circus,  E.G.,  Sir  Henry  Bell, 
liart.,  presiding. 

The  Secretary  (Mr.  F.  Eustace  Faithfull)  read  the  notice  con- 
vening the  meeting  and  the  auditors'   report. 

The  Chairman,    in  moving  the  adoption  of   the  report  and 
accounts,  said  that  the  accounts  were  not  so  good  as  some  of 
recent  years,  but  he  felt  sure  that  the  falling  off  in  nett  cawing! 
was  only  temporary.     Last  season  was  a  most  unusual  one  in 
many  ways,  but  during  this  spring  there  had  been  abundant  rain 
in   their  districts    and   ploughing  and   seeding   had   progressed 
without  interruption,  so  that  they  might  look  in  due  course  for 
a  normal  season.     Soon   after  the  passing  of  the  underground 
concession  the  municipality  granted  a  concession  for  an  under- 
ground tramway  line  under  the   same  streets  and  on  a  better 
level    than  their  line  would  run.     Both  they  and   the  Anglo- 
Argentine  Tramway  Company  saw  at  once  that  the  two  schemes 
would    clash   and    lead   to    wasteful   capital    expenditure    and 
ruinous  competition,   and  they   therefore   put    their  heads  to- 
gether and  devised  a  scheme  to  avoid  this.     This  new  scheme 
provided  that   the  Anglo-Argentine  Tramway  Company   alone 
would  build  its  underground  line  from  the  Plaza  Once  to  the 
Plaza  Mayo.      At  the  Plaza  Once  the  Buenos  Ayres   Western 
Railway  would  construct  an  underground  loop  line  connecting 
their  main  line  with  the  Anglo-Argentine  tunnels,  and  by  the 
new  arrangement  each  company  would  feed  the  other.     There 
had   been  included  in  the  scheme  the  right  to  make  a   single 
line  cargo  tunnel  at  the  lower  level  to  the  docks,  and  as  this 
line  would  not  have  any  stations  or  expensive  works  they  could 
build  it  quite  economically.     The  scheme  also  provided  for  the 
electrification   of    the    company's    suburban    lines    as    far    as 
itoreno,  22  miles  from  Buenos  Ayres,  where  tramway  competi- 
tion could  not  affect  them.     Since   the  report  was  issued   the 
Chamber  of  Deputies  had  passed  the  modified  concession,  and 
it  now  only  awaited  the   President's  signature  and  promulga- 
tion to  become  law.    The  concession  would  give  their  customers 
a  better  service  than  the  first  one  did,  and  the  company  had 
been  saved  from  half  a  million  to  three-quarters  of  a   million 
sterling  of  capital  outlay.      It  was  true  that  they  had   had   a 
somewhat  unsatisfactory  year,  but  the    directors    had    always 
preached    to    the    shareholders    that    they   must   expect    rainy 
days.      They    just    as    confidently    expected     bright    days     in 
the  future,  and  when  Argentina  was  favoured  with  a  bumper 
harvest  and  the  resultant  general  prosperity  he  saw  no  reason 
why  the  shareholders  should  not  participate,  either  in  the  shape 
of  a  bonus  dividend  or  in  some  other  way,  in  the  prosperity  to 
which  they  had  contributed.     He  believed  that  few  people  had 
any  idea  of  what  the  future  of   their  railway   might  be  when 
their   districts   were   fully   developed.     Even    at   present   their 
position  was  a  remarkable  one,  for  in  the  twenty  years  of  their 
existence  they  had  not  only  paid  good  dividends,  but  had  now 
reserve  funds  amounting  to  £1.^37,442.     The  works  thev  had 
in  hand  and  in  prospect  necessitated  the  raising  of  additional 
capital,  and  the  directors  would  ask  the  shareholders'  authority 
to    increase  the  capital  of  the  company    from   j[.iS,ooo,ooo  t-^ 
;f2o,ooo,ooo.     If  the  shareholders  passed  the  resolutions  creat- 
ing the  new  capital  it  was  the  board's  intention  to  issue  4  pe- 
cent.  e.Ttension  shares   exactly   under   the  same  conditions  as 
those  issued  last  year,  with   the  exception  that  these  shares. 
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would  become  ordinary  stock  in  1913  instead  of  in  1912.  These 
shares  would  carry  interest  at  4  per  cent,  to  June  30,  1913,  when 
they  would  merge  into  the  ordinary  stock.  Ihe  allotment 
letters  would  be  sent  out  early  in  November,  and  there  \vould 
probably  be  calls  of  £2  ids.  per  share  in  the  middle  of  the 
months  of  November,  January,  March  and  May.  The  allot- 
ment would  work  out  at  more  or  less  one  new  ;£io  share  foi 
-every  ^f  58  of  the  existing  ordinary  stock  or  extension    shares. 

Mr.  b.  Simson  seconded  the  motion,  which  was  carried 
unanimously. 

Resolutions  were  also  passed  approving  of  the  increase  of  the 

■capital. 

Broomassie  Mines,  Ltd.— The  extraordinary  general  meeting 
held  on  the  6th  inst.  was  adjourned  until  Thursday  for  the 
declaration  of  the  poll.  The  Chairman  said  :  The  result  is  that 
38,510  votes  have  been  recorded  in  favour  of  the  resolutions 
proposed  by  Mr.  Marks,  and  192,907  votes  have  been  recorded 
against  these  resolutions.  I  therefore  declare  that  the  resolu- 
tions have  been  lost. 


PUBLIC  INCOME  AND  EXPENDITURE. 

The   following    are   the   receipts   into   and   issues    out   of     the 
'Exchequer  between  April  1,  1910,  and  October  8,  1910: — 
Revenue  and  Other  Receipts. 


Balances   in     Exchequer     on 
April  I : 

Bank  of  England  

Bank  of  Ireland 


Total  Receipts     Total  Receipts 

into  the         |         into  the 

Exciieqtier  froiniExchequer  from 

April  I,  1910,  to    April  i,  igcg,  to 

Oct.  8,  1910.         Oct.  9,  iQog. 


Rkvknue. 


CiiEtoniB   

£xcise    

Estate,  &c.,  Duties 

Stamps 

I-and  Tax  and  House  Duty... . 
Prnpt-riy  and  Inronie  Tax  . ... 

Land  Value  Duties   

fost  Ottice  

Crown  Lands 

Rt-ceipts    froni    Suez     Canal 

Shares  and  Sundry  Loans.. 

Miscellaneous 


2,071,120 
760,128 


2,8.:it,248 


the 


'Revenue    

Total,  Including  balance..  — 

,  Other  Receipts. 

iJRepayment  of  Advances  for  Bullion    

By    Issue   ot    Exchequer    Bonds    under 

War  Loan  (Redemption)  Act,  1910    

Under  Telegraph  Acts,  1S92  to  1907     

Under  Public  Buildings  Expenses  Act.  19C3  ... . 
Under  Public  Offices  Sue  (Dublin)  Act,  19C3.. . 

Temporary  Advances,  Deticiency 

Temporary  Advances,  Ways  and   Means  (in 

eluding  Treasury  Bills  £^11,000,000  in  1910-11 

and  ;£^8,coo,ooo  in  1909-10) 


16,6^9,000 
19,884,000 
13,384,000 
4,965/00 
2,230,000 
31,468.000 
10,000 
11,765,000 
195,000 

721,482 
1,394,188 


20,895,002 
250,000 


5,080.368 
1 .270,059 


6.35^.427 


15.701,000 
14,642.000 
11.876,000 

4,102,000 
330,000 

5,512,000 

11,110,000 
iBSiOOO 

651,310 
930,474 


Total  142,121,920 

Expenditure  and  Other  Issuks. 


_65.039.784_ 
71,390,211 


400,000 

80,000 

10,000 

4,000,000 

8,500,000 


Replies  to  inquiries  about 
Stocks  and  Scares. 

These  are  given  each  week  in  the  Investors'  Review  on  the 
folloiving  terms : — 

One   Reply    to    One    Question  —  One    Shilling.       Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Thursday  morning. 

For  a  fee,  however,  of  One  Guinea  per  annum  paid  in 
advance,  a  Key  to  the  previous  week's  replies  will  be  sent  early 
in  the  following  week  to  Subscribers. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

If  tempted  to  speculate  by  circularising  brokers  Readers  should 
pause  and  ask  the  Investors'  Review  first ;  its  reply  will  probably 
save  them  from  many  a  loss. 

Telegrams  advising  about  new  securities  cost  Half-a- 
Cpown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  precisely  the  same  terms. 

Also  models  of  grouped  investments  will  be  supplied  according 
to  directions  given  and  on  the  following  terms,  each  list  being 
distinct  and  never  a  mere  repetition  ; — For  any  number  of  stocks 
up  to  Five,  One  Guinea  |  for  from  Six  to  Ten  securities 
Two  Guineas,  and  so  on  at  the  rate  of  One  Guinea  for 
each  Five. 

Deposits  may  be  made  for  letters  just  as  for  replies  given  in  the 
Paper,  but  letters  are  never  volunteered. 


84,880,211 


Total  Issues 
out  of  tlie  Ex- 
chequer to 
meet  payments 

from 

April  I,  1910,  to 

Oct.  8,  1910. 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

frotn 

April  1,  1909,  to 

Oct.  9,  1909. 


Expenditure. 

National  Deijt  Services 

Development    and    Road  Im- 
provement Funds  

Paymenis  to    Local  Taxation 

\<coiiiits,  &c 

Other      Consolidated      Fund 

Services    

S'ipply  Services 


Expenditure 


Othkr   Issues. 
.For  Advances  for  Bullion 

For  Advances  for  Interest  on  Exchequer  Bonds 
under  the  Capital  Expenditure  (Money)  Act, 
1904 

For  War  Stock  and  War  Bonds  issued  under 
the  War  Loan  Act,  1900   

Under  Telegraph  Acts,  1892  to  1907 

■  Under  Military  Worlis  Acts,  1897  to  1903  

Under  Public  Buildings  Expenses  Act,  1903    . . 

Under  Public  Offic«s  Site  (Dublin)  Act,  1903   . . 

Surplus  Rtvtnue,  1907-8,  applied  under  Sec- 
lion  9  of  the  Finance  Act,  1908 

Dehciency  Advances  repaid  (excluding  ir 
1909-10  ^^1,500,000  paid  off  out  of  Surplus 
Revenue  1907-8) •  ■ 

Ways  and  Means  Advances  repaid  (including 
Treasury  Bills  £25,000,000  in  1910-11).... 


I      1910.  1909. 

Oct.  8.       Oct.  9. 
■Balances  in  Exchequer; —         £  £ 

Bank  of  Ent;iand    2,807,950   2.311,444 

Bank  of  Ireland |     779.558|      694,980 


£ 

14.341,471 

10,000 

3.385,501 

859,488 
65,195.227 


£ 

I4..t  76,503 


3,874,082 

976.132 
60,897,0  Jl 


83,791,687 


870,000 


71.725 

21,000,000 

350,000 

150,000 

30,000 

20,000 

1,000 


2,000,000 
30,250,000 


80,223,778 

470,000 

90,000 

500,000 

80,000 
10,000 


500,000 


138,534,412 


3.587,508 


Total 


143,121,920 


81,873,778 
3,006,433 


84,880,21 1 


MKMO. — Titasury  liills  outstanding  on  October  8,  1910:— 

Bills  issued  by  Public  Tender        ..        ..        £13,600,000 
Bills  otherwise  issued  3,900,000 


PUBLISHERS'    MOTICES. 

CI)C  Investors'  Review  ■'^  ^  subscription  Joumal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 

One  Year  (53  weeks)    -    £1  Is.  6d.         Six  Months    -    Ms. 

Three  Months    -    5s.  9d. 

Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 

6Jd.  Abroad,  Post  Free. 

Subscribers  can  change  their  address  as  often  as  they  please, 
but  notice  of  change  must  reach  the  Publishing  Office  not  later 
than  the  First  Post  on   Friday  Morning. 

For  a  fortnight  before  the  Subscription  expires  the  Investors' 
Review  will  be  forwarded  in  a  different  coloured  wrapper. 

Cloth  cases  for  binding  the  Half- Yearly  Volumes  price  Is.  6d., 
postage  4d.  extra.  Bound  Volumes  15s.  6d.,  or  IBs.  3d.  post 
free. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 

CLEMENT  WILSON, 

"Investors'  Review"  Office, 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 


Telephone  No. : 
Gerrard  9132. 


Telegraphic  Address : 
"  Unveiling,  London." 


Treasury,  October  lo,  1910. 


Total 


£17,500,000 


The  Editors  cannot  undertake  to  return  rejected  com- 
munications. 

Letters  from  correspondents  must,  in  ever}  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  It  to  be  understood  that  a  charge  Is 
made  for  the  insertion  of  reports  under  the  heaaing  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
for  statements  made  therein. 


October   15,   19 10. 


Ibe  Jnvestocs'  IRevlew. 
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Prices 


of    Mine    and    Mining 
Companies'  Sliares. 


Finance 


FOREIGN   RAILWAYS. 


Sham  £1  each,  except  where  olherwiM  sUted. 


Name. 


?i  . 

o-z 

£| 

3__. 

M^ 

CO 

3s 

05 
0 

Name. 


«f» 


8  . 

it 


South  African. 


^■93/6 


Anglo- French  Ex 

Apex 

Bantjes 

City  find  Suburban,  £4 

Central  Mir.inje,  £12 

Cons.  Gold  I'ields    .... 

Crown  Mines,  10/ 

East  Rand  Prop 

I'erreira    

Ceduld  Prop 

Gen.  Mining  and  Fin... 

GinsherK  

'^lyiin's  Lydenbiirg     ,, 

Goerz  and  Co 

Gold  Minea  Invest.,  ^^4. 
Govtrnnient  Areas  .... 

Heriot  

Jo)iannesbiirf{  Con.  In, 

luinper.-* 

Kleinfoiitein 

Knights  (Wit.)  

Langiaagte  Kstate  .... 
Meyer  arnl  Cliarlton  . . 
Mozambique 


<B 

M8 

4 
It 

3* 

2 

2 

"J 

Ili 

^ft 

<i\ 

»A 

H 

5A 

:i 

II 

'% 

,m 

'A 

i-l* 

'i 

'i 

I 

H 

5 

'*4x 

ii 

28 

2: 

3^ 

2'fn 

J 

It 
4 

23/3 

23/3 

1? 


Modderfontein    ti} 

Modder"B"  2» 

New  Gnch    iSS 

New  Primrose     33 

Nigel  2? 

Nourse  Mines 25 

Oceana  Consolidated     14/9 
Hand  Mines  (New)  5/     fi 
Kandfontein  Estates  . .  2\ 

Do.  Central ..  2? 

Do.  South....  2I 

Robinson  Gold,  £4    ..  gg 
Roodepoort  United   ..  2 
Sinimtr  &  jack  Prop,   ift 

S. A.  Gold  Trust ^in 

Steyn  Kstate    2^ 

Transvaal  (.  oal  Trust  iH 
Transvaal  Cons.  Land  2* 
Transvaal  Gold  Est'       3^?, 

Van  R>n    4^ 

Welge<iacht ay 

West  Rand  Consols  ..  20/6 
Wolhuter,  £4 4^ 


Deep  I.evkI-S. 


2} 


i 


Brakpan 2*8 


....    2»S 

....  ly 


("indcrella  Consol 

City  Deep  .  _ , 

Durban  Deep    i 

Ferreira  Deep  5 

Geldenhuls  Deep    ....  3^. 

Jupiter i^ 

Knight  Central i" 

Knighls  Deep   2 


^t§ 

1  'i 

4A 

•■k 

Iff 

3 

srl, 

4^ 

4 

n/9 

i" 

2A 

4" 

1  4 

2i 

liH 

Main  Reef  West 2ft 

Modder  I.>eep    ij, 

Hand  Collieries    i| 

Hobinson   Deep  (New)  3^ 

Hose  Deep 4^ 

Simmer  Det-p    14J 

Village  Deep 2" 

Village  Main  Reef....  4 
Wltwaiersrand  Deep,.  4 


2J 

14/6 

2; 

21; 

91 

\% 

3» 


21! 

4 

2A 

20/ 
4i 


IJ 

11^ 

4t 
13/S 

2A 

4 


I7I 


De  BeersDeferred£2/io 
Do.    Preferred  ;f  2/10 

lagersfontein  Ord 

Monirope    


'^t 


Diamonds. 

■6!  I 
■7* 


t       INew  Vaal  River  D }J 

7j      Premier  Dia.  Det. 8,2/6.  7' 
8A       Uo.    do.     Prel 


Do.    do 
Roberts  Victor  ijj 


Rhodbsian. 


n/6 
2I 

•  ft 
3 

2A 

■A 

4 

"J 
16/9 


^■'0/! 

i 


Bechuanaland  Ex 12/ 

Bucks  Reet     2I 

Chartered  B.S.A /J 

Eldorado  Banket 3 

Enterprise 'zH 

Etna  Development....  ij^ 
Giant  Mines  of  Rhod. .  4A 
Globe  and  Phc8nix,5/,.  2ftf' 
London  Rhodesn.  Min.  i-fj! 
Masbonaland  Agency ..  16/9 


2'/ 

2| 

I4)l 

2fn 

2I9 

U 

— . 

3; 

i^ 

4, 
Ij 

I> 

6{ 

16/5 

i.iiS 

Mayo  Development    ..  iH 

Rezende 2g 

Rhodesia  Ab.  Sham.  T.      " 
Rhodesian  Banket  .... 
Rhodesia  Exploration  . 

Selukwe  Columbia 3A 

Shamva  Mines 4I 

Surprise 

Tanuanyika    

Zauibesia  Exploring  .. 


2I* 


West  African. 


•A 


Abbontlakoon  

Abosso    

Ashanti  Goldfields,  4/ 

Brooiiiassie    

Champion  Gold  Reefs.. 
Fanti  Consolidated  . . . , 
Gold     C'uast     Amalg. 
Hinian  Concessions.. 
Lucky  Chance 


S/6 

8/6 

'A 

2i 

I* 
8/ 

i 

2» 

Sf). 

iS/q 

18/ 

% 

■| 

33/3 

6/3 


Naragtita ij| 

New  Biblanis,  i6/p(l...   8/ 
Nigeria  Bitumen g 

Do.  Investment  ..  i| 
Prestea  Block  "A"  ..  33/ 
Taquah  Exploration  ..  2^1 

Wallis ,g 

WasBau  7/ 

Do.    WestAmal.  ..  6/ 


7/6 

hi 
>i 

33/ 

% 

7/ 

6/ 


Australians. 


9/ 
3/3 

10/3 

1/3 

W3 


Associated     

Do.     Nrn.  Blocks 


Chafiers,4s 2/3 

Golden  Horseshoe,  £i    5 

Great  Boulder,  2/    2o/6x 

Do.  I'erseverance  ..   6/ 

(Jreat  Fingall    16/6 

Gwalia  Consol.,  3/6....    1/3 
Hainault     ^ 


9/ 

^i 

5/3 

4 

% 

■6/ 

20/3 

^ft 

l/b 

9,6 

16/ 

tIS 

■/9 

12/ 

A 

iil3 

Ivanhoe,  Gold  ;^5  .... 

Kaljjurli 

Lake  View  Cons 

Lon.Aust.  &Gen.Ex.s/ 

Mount  Bopny    

Oroya  Black  Range  10/ 
Oroya  Exploration     10/ 

South  Kalgurii 

Sons  of  Gwalla    


16/ 

5/3 


i2/b 
iSJs 


MlSCELLANKOlIS. 


4fc 
31/9 

ti 
W 

"3/(1 

27/9 

=  A 

5rt 


7S 
o>/9 


Alaska  Treadwell  £5  ..  8i 

Anaconda,  25  ilols 8J 

Broken  Hill  Prop 36/ 

Do.       Blk.  lo,  £10, 

£9  '3/pil 2jx 

Do.       North ^l\ 

Do.       South jtis 

Camp  Bird 31/9 

Cape  Copper,  £t ej 

Champion  Keel, a/6....    8/ 

I>olcoath 14/ 

lil  Oro     27/6 

tisper.inza 2X 

.real  Cobar,  £5 5J 

Hudson's  Consolidated  t 

LeKulNo.2 lA 

Lena    3| 

Mason  and  Barry 2^ 

Mexico  of  Kl  Uro   ....  74 
Mount  Lyell 32/ 


!■'} 

i^:-; 

xii 

4ft 

36/ 

Jf 

»A 

33/9 

41^1 

10,0 

5rS> 

'i 

3"/6 

7 

H 

V6 

8/6 

67^ 

13/6 

■ft 

pm 

?i' 

I 

A 

■ft 

4 

311 

6jt, 

»t* 

ijit 

74 

I2M   - 

3«/6 

«A 

M'nt.  Morgan  

Mount  p:illott    

Mysore,  los 

Nauiaqua,  £2 

N'ndydroug,  10/ 

Ooregum    10/    

Do.  Pref.,  10/ 

Otavi  Mines  &.  Rly.  £5 
Pabang  Consols,  5/ . . . . 

Rio  Tnito,  jt5    

Kussian  Mming 


St.  J  ohn  del  Rey 

Spassky  Copper 

Talisman  Consol.  iS/  ,. 

I'barsis 

VValhi  

Waibi  Grand  Junction 

Zinc  Corporation 

Prelercnce 


?^ 
33/6 

'7/ 
■jft 

'^ 

% 

pm 

13/6 
3A 

l 

12/6 


12/ 


3H 

St 
■z 
34/ 
■7/ 

li 
5/6 

68* 

'J 

pm 


ia/3 


Oct.    « 


OEoss  TEitrric  won  week. 


Week 
eodlDK 


Oct. 


AIco)'  and  Gandia 

A  Ixeciraa  (Gibraltar)  .. 

Antofagaita  (Chili)  and 

Bolivia 

Arauco      

Buenoa  Ayrei  Sc  Pacific 

Buenoa  Ayrea  G.  Sthn. 

Do.  Weaiciri 

Do.  Enaenada 

Central  Argentine 

Cent.Ur'g'ayof  MteVid. 

Do.       Emlem  Ex. 

Do.    Northern  Ex. 

Do.     Wesiern  Ex. 

Cordoba  Central 

Do.     Northern    and 
N.-W.  ArKtn.  Ex. 
Do.     B.  Avrca  Extn. 
Cordoba  and  Roaario  . . 
Costa  Rica 
Cuban  Central    .. 
Entre  Rios 
Gt.  Weal  of  Brazil 
Int. -Oceanic  of  Mexico 
(includingMex.Sthn.) 
La  Gualra  and  Caracaa  Sept. 
Leopoldina         ..         ,,   Oct. 

Manila      

Mexican Aue. 

Do 

Mexican Oct 

Nitrate Sep 

Ottoman Oct 

Paraguay  Central 

Peruvian  Corporation..   Sept. 

PuertoCabello&V'lencia      „ 

Salvador Oct. 

San  Paulo  

Taltal        Sept. 

United  of  Havana  . .  Oct. 
Wesiern  of  H;ivana  ..  ,, 
Zafraand  Hrielva         . .   Sept. 


Sep. 
Oct. 


Amount 


Pi.t),aao 
Pa.41,631 


7 

-  P*'*4 


In.or  Dee. 

.  on  laat 

year. 


""Si 

J06.97J 
12.272 
4.JW 

i.7i« 

3.240 

12,310 
4.450 
6,110 
6,7«7 
3.343 
8,000 

19,638 
•>35.30o 

6,000 

29.653 

•37.649 

•746,800 

8369.400 

$122,(VX) 

19.240 

10,837 

$169,020 

•  856,470 

2,25') 

♦  16,750 

69.044 

16,252 

15.826 

4.860 

13.343 


1,900 

•.9J« 

8,060 
7.»75 

1,224 

10« 

28,050 

1,298 

•48 

136 

473 

*  t.9to 
+     2.193 

4-  500 

+  231 

4-  800 

4-  ».«45 
+  •13,340 

+         750 

—  2,614 
+  •3.468 
+  •82,100 
4- 474,300 

19,600 
2,520 
+  2,5Sl 
+  •60,620 
•^•78,953 
+  500 
+  J^soo 
+        179 

-  6.937 
+  1,58a 
+  271 
+        830 


OEoa*  Tumc  to  o*tc 

In-orDec^ 
oo  las 


Months.    S  Nett.    n  14  daya.    t  Froiii  Jan.  1. 
INDIAN   RAILWAYS. 


P»303.43 

i,oii,9ao 

1,109,671 

1,123,263 

369.733 

9.57* 

1,507,499 

I43.42e 

39434 

M.725 

19,083 

80,585 

232,! 


+  P.«,*ao 
+  P.ia,6«i. 

+  121,773 

+  •30.399- 

+  40,91 1 

—  14.48a 

+  ».7'5 

+  264,723 

4-  9,622 

+  3.2*1 

*  759 

4-  t^i 

+  3.720 


132,805  + 
68,065  f 
93.81" 
69,006 

77.134 
loi.yx. 
420,661 
•1,166,900 


56,000 
972,2  <9 

•  1,876,689 

•  1,466.200 
$728,600 

•2,322,300 
462,6)0 
130.248 

•2,109,960 

»2, 374.369 

24.250 

•  242,250 

685.59s 

56*77 

232.100 

69.619 

104.293 


22,433 
31.393 

7«i 
4311 

S.137 
1J/>I1 
54.618 


t  From  July  1. 


♦  •424.740 

6,000 

64,946 

$213,910 

$109/100 

$107,800 

231.100 

91.473 

8,809 

•331.380 

•  118.331 

4,230 

•  t8,86o 

73-444 

I7,5<2 

17,386 

i,»73 

«.95» 


GROSS  TBAFFIC  FO« 

WEEK. 

GROSS  TRAPPIC  TO  DATS. 

NAME. 

Week 
enditig 

Amount. 

In 
on 

.  or  Dec. 
last  year 

? 
> 

Amount. 

Iikor  Dao. 
on  lait  Tear. 

Ks. 

Ka. 

Ka. 

Ks. 

Bengal  Nagpur.. 

Sept.  17 

4,69,000 

+ 

72,000 

52,43.000 

+ 

6,76,000 

Bengal  &  N.-W.. 

„      10 

2,25.140 

+ 

20,875 

24.89.430 

+ 

2,41,172 

Bombay  &Baroda 

Oct.    8 

8,t8,ooo 

+ 

47.000 

r, 12,80,000 

+ 

11,47,000 

Burma     .. 

Sept.  10 

2,85,323 

+ 

31.086 

28,72,829 

+ 

2,28,240 

Delhi  Uml>alla.. 

Oct.    8 

48,500 

+ 

6.100 

5.84.7JO 

+ 

78,800 

East  Indian 

..      8 

l8,oi,ooo 

+ 

1,90,000 

1,17,26.000 

* 

14,90,000 

Gt.  Indian  Penin. 

..      8 

10,20,300 

— 

5.700 

1,39.04.393   + 

14.66,823 

Indian     Midland 

..      8 

2,06,400 

+ 

60a 

23.27,277    + 

i.67,3<3 

Madras    and    S. 

Mahratta 

Sept.  10 

5,92,400 

+ 

23.262 

64,65.307    + 

4.28,631 

South  Indian     . . 

.,    10 

4.761650 

+ 

44.980 

43.84.276   + 

1,06,014 

Southern  Punjab 

Oct.    I 

70,808 

+ 

18,973 

9.14.568    + 

2.45.619 

Do.   Extension 

I,     1 

17.936 

+ 

3.973 

2.53.968    + 

46.044 

%  From  iuty  i. 

UNITED  STATES  AND  CANADIAN   RAILWAYS. 


GROSS  TRAPPIC 

POR  WEEK. 

GROSS  TRAPPIC  TO  DATE. 

NAyB. 

Week 
ending 

Amount. 

In.  or  Dec. 
onlaslyear. 

^ 

Amount. 

In.  or  Der. 
onUstyear. 

dols. 

dola. 

djis. 

d.jia. 

Canadian  Pacific 

Oct,    7 

2,243,000 

+     68,000 

14 

29,482,000 

+  4.417WO 

Denver  &  Rio  Grande 

..     7 

496,300 

+     10,500 

M 

6,925.20) 

+     3611,100 

Gr.  Trk.  Main  Line.. 

..     7 

£•44.679 

+     £2.552 

14  , 

£«,«7.786 
£iOi.S95 

+     £14.103 

Canada  Atlantic 

..      7 

48,192 

—    £1.926 

■4 

-    £15,167 

Gr.  Trk.  Wesiern     .. 

..      7 

£25,531 

+    •  £359 

14 

4317.73/ 

£>03.322 

—   £21,746 

Do.  Det.,G.  H.4MI1 

..      7 

£8,2)8 

+       £173 

14 

-      £8,177 

Louisville  &  Nashv'le 

..     7 

1,031,000 

—     12,000 

14 

14,317,000 

4-  1,035,000 

National  of  Mexico* 

Sep.  21 

1.331.312 

+     95,4»i 

Soutitern 

Oct.    7 

1,254,000 

—      5,000 

14 

15.774,000 

+      671.000 

Wabash 

.,     7 

664,000 

4-      13.000 

14 

8,431.000 

♦•     339.000 

*  Includes  Mex.  International  and  Interoceaoic. 
MONTHLY    STATBMBNTS. 


NETT  EARNINGS  POR   VONTH. 


Month.    Amount. 


In.  or  Dec. 
on  last  year 


NETT  EARNINGS  TO  DATE. 


Atchison 

Canadian   Northern 
Canadian  Pacific  . . 

Cuba 

Do 

Denver  &  Rio 

Erie 

Gr.Tr.  Main  Line.. 
Canada  Atlantic     ., 
Grand  Trunk  Weatn 
Do.  Del.G.  H.4cMii. 
Illinois  Central 
Louisville  \  NashTl. 
Misa.  K.  &Texas  .. 
New  VorkCent.&H. 
New  VorKOnt.&  W. 
Natl,  of  Mexico 
Norioik  &  Western 
Northern  i'acitio    , . 
Pennsylvania 
Philadelphia 
Reaamg       . .        . . 
Southern  Pacific  . . 
Southern      . .        , . 
Union  Pacific 
Wabash 


Aug. 


Sept.  ' 
Aug.   ' 


luly 
Aug. 


uVy 


dais. 

9,069,000 

263,000 

3,691,00a 

2^6,870 

47.824 

706,000 

3.329.000 

£173.330 

£900 

£20,300 

£2,400 

3, 141,000 

4.567.000 

2.241. 798 
1.405.934 
971,000 
2,132,000 
,156,000 
6,J58,ooo 
4.777.553 
l.559.=34 
1,215,002 
4,312,000 
5,034,000 
8,479.000 
2.344.000 


=i 


£S 


In.or  Deo. 
oc  last  year. 


♦  Gross  earoinif      iLoss.    t  Surplus. 


SS3.973 

-  »09.7>»> 

—  170.002 
tivooo 
9tuao 
n&ooo 
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STRAITS  SETTLEMENTS  3^  PER  CENT. 
INSCRIBED  STOCK. 

193T  -  ige7. 

ISSUE     OF     £2,750,000. 

Price  of  Issue  £95  10s.  per  cent. 

Authorised  by  Ordinance  No.  4  of  1907. 

£5  per  cent,  on  application,  and  the  balance  payable  as  under: — 

£15108.p8rcent.onthe26thOct.,1910  I  £25  per  cent,  on  the  2Qth  Dec,  1910 
£25  per  cent,  on  the  22nd  Nov.,  1910  |  £25  per  cent,  on  the  17th  Jan.  1911 

The  Government  of  the  Straits  Settlements  having  complied  with 
the  requirements  of  the  Colonial  Stock  Act,  1900,  as  announced 
in  the  "'London  Gazette''  of  the  23rd  September ^1902,  Trustees 
are  authorised  io  invest  in  this  Stock,  subject  to  the  restrictions 
set  forth  in  the  Trustee  Act,  1893. 

The  Loan,  being  the  balance  of  the  Loan  authorised  to  be  issued  by  Ordinance 
No.  4  of  1907,  is  raised  to  meet  the  cost  of  the  extensions  of  the  Tanjons!  Pagar 
Docks,  the  construction  of  the  Singapore  Harbour  Works,  and  other  Public 
Works  of  the  Colony. 


THE  CROWN  AGENTS  FOR  THE  COLONIES  on  behalf  of  the  Govern- 
ment of  the  Straits  Settlements,  invite  application  for  the  above  amount  of 
Stock,  which  will  be  issued  under  the  provisions  of  The  General  Loan  and 
Inscribed  Stock  Ordinance  1906,  and  will  be  in  addition  to  and  identical  with  the 
£4,159,191  Straits  Settlements  3*  per  cent.  Inscribed  Stock  already  quoted  in  the 
Official  Stock  and  Share  List.  It  will  be  inscribed  in  accordance  with  the 
provisions  of  the  Colonial  Stock  Act  1877,  40  and  41  Vict.  cap.  59. 

The  Loan  is  secured  on  the  General  Revenues  and  Assets  of  the  Government 
of  the  Straits  Settlements,  and  the  principal  will  be  payable  at  par,  on  the  15th 
May,  1967,  by  a  Sinking  Fund  of  i  per  cent,  per  annum,  to  be  formed  in  this 
country  under  the  management  ot  the  Crown  Agents,  who  are  appointed 
Trustees,  but  the  Government  of  the  Straits  Settlements  will  have  the  option  of 
redemption  at  par  on  or  after  the  15th  May,  1957,  on  giving  six  calendar  months' 
notice  by  advertisement  in  the  Z.,o?idon  Ga^«/?£  and  in  The  Times  newspaper,  or 
by  post  to  the  then  Stockholders  at  their  registered  addresses. 

The  interest  at  the  rate  of  3^  per  cent,  per  annum  will  be  payable  half-yearly 
on  the  15th  May  and  the  15th  November  in  each  year,  the  first  half-year's 
interest,  viz.  £^1  15s.  per  cent.,  being  payable  on  the  15th  May  next  by  Dividend 
Warrants,  which,  if  desired,  may  be  transmitted  by  pot,  either  to  the  Stock- 
holders, or  other  person,  bank,  or  farm,  within  the  United  Kingdom.    Principal 


and  Interest  will  be  payable  at  the  Office  of  the  Crown  Agents  for  the  Colonies, 
London. 

The  Stock  will  be  transferable  at  the  Crown  Agents'  Transfer  Office,  No.  1, 
Tokenhouse  Buildings,  E.C.,  without  charge  and  free  of  stamp  duty. 

Stock  Certificates  to  Bearer,  of  ihe  denominations  of  /i.ooo,  £500  and  /"lOO, 
with  coupons  for  the  half-yearly  Dividends  attached,  will  be  obtainabte  in 
exchange  for  Inscribed  Stock  at  the  Crown  Agents'  Transfer  Office,  No.  i, 
Tokenhouse  Buildings,  E.C.,  on  payment  of  the  prescribed  fees,  and  such 
Certificates  can,  if  desired,  b-;  re-inscnbed. 

Applications,  which  must  be  accompanied  by  a  deposit  of  £5  per  cent.,  will 
be  received  at  the  down  Agents'  Offices  in  Whitt-hall  Gardens,  London,  S.W., 
and  at  No.  1,  Tokenhouse  Buildings,  London,  E.C.,  and  the  subsequent  pay- 
ments are  to  be  made  at  the  Crown  Agents'  Transfer  Office,  No,  i,  Tokenhouse 
Buildings,  E.C.,  not  later  than  the  dates  above  mentioned. 

The  list  will  be  closed  on  or  before  Tuesday,  the  i8th  of  October. 

In  case  of  partial  allotment  the  balance  of  ihe  amount  paid  on  application  will 
be  applied  towards  the  payment  of  the  first  instalment.  If  there  should  be  a 
surplus  after  making  that  payment,  such  surplus  will  be  refunded  by  cheque. 

Applications  may  be  for  the  whole  or  any  part  of  the  issue,  but  no 
allotment  will  be  made  of  a  less  amount  than  £100  Stock,  or  multiples  thereof. 

Payments  may  be  made  in  full  on  the  26th  of  October,  or  on  any  subsequent 
date,  under  discount  at  the  rate  of  3J  per  cent,  per  annum. 

In  the  case  of  default  in  the  payment  of  any  instalment  at  its  due  date,  the 
deposit  and  instalments  previously  paid  will  be  liable  to  forfeiture. 

Scrip  Certificates  will  be  issued  on  the  31st  of  October  at  the  Crown  Agents' 
Transfer  Office,  No.  i,  Tokenhouse  Buildings,  E.C.,  in  exchange  for  the  receipts 
for  the  amounts  payable  on  allotment,  and  such  Certificates  may  be  inscribed 
^ither  at  the  Crown  Ag.-nts'  Office  in  Whitehall  Gardens,  S.W.,  or  at  their 
Transfer  Office,  as  s^oon  as  they  are  paid  in  full. 

The  Revenues  of  the  Colony  of  the  Straits  Settlements  alone  are  liable  in 
respect  of  the  above  Stock  and  the  Dividends  thereon,  and  the  Consolidated 
Fund  of  the  United  Kingdom  and  the  Commissioners  of  His  Majesty's  Treasury 
are  not  directly  or  indirectly  liable  or  responsible  for  the  payment  of  the  Stock 
or  of  the  Dividends  thereon,  or  for  any  matter  relating  thereto  {Act  40  and  41 
Vict,  cap.  59). 

Forms  of  Application,  and  a  Statistical  Statement  relative  to  the  Public  Debt, 
Revenue.  Expenditure,  and  Trade  of  the  Colony  from  1899  to  1909,  may  be 
obtained  by  applying  to  the  Crown  Agents  for  the  Colonies  in  Whitehall  Gardens, 
S,W.,  or  at  No.  i,Tokenhouse;Buildings,  E.C. ;  to  Messrs.  Mullens,  Marshall 
and  Co.,  13,  George  Street.  Mansion  House,  E.G.;  to  Messrs.  J.  and  A. 
ScRiMGEOiR,  Hatton  Court,  Threadneedle  Street,  E.C.  ;  to  the  Hong  Kong  and 
Shanghai  Banking  Corporation,  31,  Lombard  Street,  E.C. :  or  to  the  Chartered 
Bank  of  India,  Australia  and  China,  32,  Bishopsgate  Street  Within,  E.C. :  and 
copies  of  the  Ordinances  may  be  seen  on  application  at  the  Office  ot  the  Crown 
Agents  in  Whitehall  Gardens. 

Office  of  the  Crown  Agents  for  the  Colonies, 

Whitehall  Gardens,  London, 

13/A  October^  1910. 


BANKS  AND   BANKERS. 

By    W.   DE    B.    Herbert,   M.A.,   LL.M.,  Barrister-al-Law. 
Price  2s.  Bd. 


"THE    INVESTORS'    REVIEW"   Office, 

NORFOLK  HOUSE  NORFOLK  STREET  STRAND  W.C 


The  SUBSCRIPTION  LIST  will  OPEN  on  the  I7th,  and  will  CLOSE  on  or  before  24th  OCTOBER,  I9I0. 

THE   BRITISH   BURMAH    PETROLEUM    CO.,   LIMITED. 

Incorporated  under  the  Companies  (Consolidation)  Act,  1908. 


ISSUE    OF    it525.000    SIX    PER    CENT.    FIRST    MORTGAGE    DEBENTURE     STOCK, 

Payable  as  follows:  On  Application,  5  per  cent.;  On  Allotment,  15  per  cent.;  ist  Decembir,  30  per  cent.;  1st  February,  1911, 

25  per  cent.;  3rd  April,  1911,  25  per  cent. 


Every  Subscriber  who  receives  an  allotment  of  any  of  the  Debenture 
Stock  of  the  Company  now  offered  will,  upon  payment  of  the  instalment 
due  ist  December,  1910,  be  entitled  to  receive  a  transferable  Option  Certi- 
iicate,  carrying  the  right  to  subscribe  at  any  time  before  the  31st  day  of 
October,  1913,  for  one  Share  of  £\  in  the  Capital  of  the  Company,  at  the 
price  of  ;^i  5s.  per  Share  in  respect  of  each  £3  of  Debenture  Stock  allotted 
to  him.  The  Shares  taken  under  the  said  Option  will  rank  pari  passu  with 
the  other  Ordinary  Shares  of  the  Company  for  all  Dividends  declared  in 
respect  of  any  period  subsequent  to  the  date  when  such  Shares  are  paid 
in  full. 

Interest  on  the  Debenture  Stock  will  be  payable  on  the  1st  day  of 
January  and  the  ist  day  of  July  in  each  year.  The  first  payment  will  be 
made  on  the  1st  day  of  January,  1911,  and  will  be  calculated  from  the 
due  dates   of  the  instalments. 

The  Debenture  Stock  will  be  constituted  and  secured  by  a  Trust  Deed, 
which  will  contain  a  first  specific  charge  in  favour  of  the  Trustees  on  all 
the  lands,  buildings,  including  the  Refinery,  oil  wells  and  well  sites  and 
other  immovable  property,  and  the  shares  of  the  Rangoon  Oil  Company, 
Limited,  to  be  acquired  by  the  Company  as  hereinaiter  mentioned,  and  a 
first  floating  charge  on  the  whole  residue  of  the  Company's  assets  and 
undertaking,  and  will  further  provide  that  no  mortgage  or  charge  upon 
any  of  the  Property  of  the  Company  shall  be  created  ranking  in  priority 
to  or  pari  passu  with  the  charge  thereby  created,  and  that  the  Company 
shall  if  and  when  so  required  by  the  Trustees  do  all  things  necessary  to 
render  the  charge  aforesaid  valid  and  effective  (so  far  as  possible)  under 
the  local  laws. 

The  Trust  Deed  will  provide  that  the  profits  of  the  Company  in  each 
year  commencing  with  the  first  day  of  January,  1912,  after  paying  interest 
on  the  Debenture  Stock  shall  up  to  ^^,"25,000  be  set  aside  to  provide  a 
cumulative  sinking  fund  for  the  redemption  of  the  Stock  at  no  per  cent, 
by  yearly  drawings,  commencing  in  the  month  of  January,  1920,  but  power 
will  be  reserved  to  the  Company  to  apply  the  sinking  fund  moneys  at  any 
time  in  the  purchase  of  Stock  at  any  price  not  exceeding  ;Ciio  per  cent. 
Any  portion  of  the  sinking  fund  not  so  employed  will  be  paid  over  to  the 
Trustees  and  invested  'by  them  in  accordance  with  the  provisions  of  the 
Trust    Deed. 

The  Company  reserves  the  right  to  redeem  the  Debenture  Stock,  or  any 
part  thereof,  to  be  selected  by  drawings  at  any  time  after  the  ist  day  of 
January-,    1920,   at   no  per  cent,    on   giving  si.\   months'   notice. 


The  British  Burmah  Petroleum  Company,  Limited,  has  been  formed  with 
the  objects  stated  in  its  Memorandum  of  As:  jciation,  and  primarily  to  acquire 
a  controlling  interest  in  the  Rangoon  Oil  Company,  Limited,  and  to  pur- 
chase the  properties,  assets,  and  undertakings  of  the  Rangoon  Refinery 
Company,  Limited,  and  of  the  Aungban  Oil  Company,  Limited,  as  from 
31st  March,   1910. 


The  properties  have  been  reported  on  by  Messrs.  Thompson  and  Hunter, 
of  Lombard  Street,  London,  the  well-known  petroleum  experts  and  con- 
sulting engineers.  Their  report,  dated  Sth  September,  1910,  deals  fully 
with   the  properties,   and  a  copy  of  it  accompanies  the   prospectus. 

It  will  be  seen  from  the  information  set  forth   in   the  full  Prospectus — 

(a)  That  Messrs.  Thompson  and  Hunter  value  the  properties  and  assets 
of    the    three    Companies    named   at   ;£i, 500,000. 

{b)  That  no  cash  consideration  is  to  be  paid  to  the  Vendors  for  the 
properties  and  assets   of  being   acquired    by    the   Company. 

(c)  That  Messrs.  Thompson  and  Hunter  regard  the  strike  of  oil  on  the 
Singu  Block  as  of  the  utmost  importance  and  as  conclusively  establishing 
existence    of  a   very    large  additional   oil   reserve  for  the   Company. 

(d)  That  approximately  £^,00,000  of  cash  will  be  available  from  the  pre- 
sent issue  of  working  capital  and  the  general  development  of  the  Com- 
pany's properties. 

{e)  That  the  net  profits  of  the  Rangoon  Oil  Company  for  the  last  two 
years  have  averaged  about  ;C46,ooo   a  year. 

(/)  That  the  Refinery,  which  commenced  working  on  1st  August,  1910,  is 
already  making  an  approximate  daily  profit  of  ij6oo  from  1,150  barrels, 
being  at  the  rate  of  an  annual  profit  of  over  ^£200,000  per  annum  from  this 
source    alone. 

ig)  That  Messrs.  Thompson  and  Hunter  estimate  that  the  profits  of  the 
Company    will    amount   to   over  ;^5oo,ooo  a   year. 

\k)  Messrs.  Thompson  and  Hunter  state  that  the  products  which  the 
Refinery  is  designed  to  produce  will  "  find  a  ready  sale  in  the  practically' 
unlimited  Indian  market,  which  lies  almost  at  the  Field,"  and  they  add, 
"  The  enormous  profits  of  refining  in  Burmah,  as  illustrated  by  the  profits 
of  the  Burmah  Oil  Company,  are  attributable  to  several  causes,  amongst 
which  may  be  included  (i)  the  high  value  of  the  crude  in  lamp  oils,  paraffin 
wax,  and' lubricants,  {2)  the  cheap  and  abundant  labour,  (3)  the  immediate 
proximity  of  one  of  the  greatest  markets  in  the  world,  (4)  the  great  distance 
of  other  producing  oil  fields,  and  (5)  the  protection  afforded  by  an  import 
duty  of  iz  annas  (i^d.)  per  gallon  on    illuminating   oil." 

The  Government  import  duty  of  i^d.  per  gallon  on  illuminating  oil  and 
the  cost  of  bringing  oil  from  America,  or  other  Oilfields,  to  Burmah  or 
India,  constitute  a  very  important  preference  in  the  Indian  and  Burmese 
markets  and  place  the  Company  in  a  very  strong  position  to  meet  any 
possible  competition. 

It  is  clear,  therefore,  that  the  Debenture  Stock  now  offered  will  be  well 
secured  as  regards  both  principal  and  interest,  and  forms  a  sound  and 
attractive  investment.  The  Option  on  part  of  the  unissued  Shares  of  the 
Company  to  the  Debenture  Stockholders  will  give  them  the  opportunity  of 
participating  in  the  large  profits  which  the  Company  should  realise  through 
the  combination  and  development  of  the  various  businesses,  and  the 
employment  of  the  additional   capital    now   being  provided. 

Prospectuses  and  forms  of  application  may  be  obtained  from  the  Bankers, 
Brokers,  and  Solicitors,  and  at  the  Offices  of  the  Company,  Elcctra  House, 
Finsbury  Pavement,   London,   E.C. 


Feinted  for  tbe  Proprietors  by  St.  CLEMENxr  Press,  Limited.  Newspaper  Buildings,  Portugal  Street,  Kin^sway,  London,  W.C,  and  Published 
by  Cleusht  Wilson,   Norfolk  House,  Norfolk  Street,  Strand,  W.C— October  15,  igio. 
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CHARTERED  BANK  OF  INDIA, 
AUSTRALIA,  AND  CHINA, 

32,   Bishopsgate  Street   Within,   London,   E.G. 

Incorporated  by  Royal  Charter. 


Capital,  £1,200,000.     Reserve  Fund,  £1,600,000. 


Court  of  Directors. 


SIR    HENRY    S.    CUNNI.\GHAM, 

K.C.I.E. 
THOMAS  CUTHBERTSON,  Esq. 
SIR  ALFRED  DENT,  K.C.M.G. 
WILLIAM       HENRY        NEVILLE 

GOSCHEN,  Esq. 


The    Right    Hon.   LORD  GEORGE 

HAMILTON,  G.C.S.I. 
WILLIAM     FOOT    MITCHELL, 

Esq.,  M.P. 
SIR  MONTAGU  CORNISH 

TURNER 
LEWIS  ALEXANDER   WALLACE, 


Managers:  T.  H.  WHITEHEAD  and  T.  FRASER. 
Sub-Manatfer:  W.  E.  PRESTON. 


fEsq. 


AGENCIES    AND    BRANCHES. 

Amritsar 

HamburfT 

Kwala 

Saigon 

Bangkok 

Hankow 

Lumpor 

Seremban 

Batavia 

Hongkong 

Madras 

Shanghai 

Bombay 

Ipoh 
Karachi 

Manila 

Singapore 

Calcutta 

Medan 

Sourabaya 

Cebu 

New  York 

Thaiping 

Colombo 

Klang 

Penang 

Tientsin 

Foochow 

Kobe 

Rangoon 

Yokohama 

THE  YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Recistered  in  Japan.) 
ESTABLISHED    ISaO. 


Capital  Paid  Dp Ten  24,000,000 

Reserve  Fund        Ten  16,600,000 


Antung-Hsien. 
Bombay. 
Changchun. 
Datren  (Dalny). 
Fengtien  (Mukden). 


Head  Offici :  YOKOHAMA. 
Branches  and  A  gincUs  ai 

Hankow.                   Nagasaki.  San 

Honolulu.                  Newchan^.  Franciieo. 

Hong  Kong.              New  York.  Shanctaal.  - 

Kobe.                        Osaka.  T>ehUii(. 

Liaoyang.                 Peking.  TienUin. 
Lyons                       Ryojun  (Port  ArthorJ.     Tokyo. 

The  Bank  buys  and  receives  lor  collection  Bills  of  Exchange,  Issae*  Drafti 
and  Telegraphic  Transfers  and  Letters  of  Credit  on  above  places  and  elMwbere, 
and  transacts  General  Banking  Business. 
Deposits  received  for  fixed  periods  at  rates  to  be  obtained  on  aDPilcanon. 
London  Office:  120,  BISHOPSGATE  STREET  WITHIN,  B.C. 

K.   TATSUMI,  Manager. 

THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  Offlce-40,  THREADNEEDLE  STREET,  LONDON,  B.C. 


Capital  Authorised 
Capital  Paid  Up.. 
Reserve  Fund      .. 


£1,500,000 
£563,500 
£285,000 


Bankers 

THE    BANK    OF    ENOLAND. 

THH    LONDON    CITY    AND    MIDLAND    BANK,    Limited. 

THE    NATIONAL    BANK    OF   SCOTLAND,    Limited. 


The  Corporation  buy  and  rtxeive  for  collection  Bills  ol  Exchange,  grant 
Drafts  payable  at  the  above  Agencies  and  Branche  and  transact  general 
banking  business  connected  with  the  East. 

Deposits  of  money  arc  received  for  fixed  periods  on  terms  which  may 
be  ascertained  on  application,  interest  payable  half  yearly,  June  and 
December.  On  current  accounts  interest  is  allowed  at  a  per  cent,  per 
annum  on  the  minimum  monthly  balances  provided  they  do  not  fall 
below  £aoo. 

THE  BANK  OF  BRITISH  NORTH  AMERICA. 

Eatablisked  in  IS36.  Incorporated  by  Royal  Charter,  tIMd, 

Paid-up  Capital.  ;Cl,ooo,ooo  Reserve  Fund,  £520,000. 

Head  Office:  5,  GRACECHURCH  STREET,  LONDON,  E.G. 

Secretary:  A.  G.  WALLIS.        London  Office  Manager:  W.  S.  GOLDBV 

Drafts  and  Telegraph  Transfers  are  Issued  by  the  London  OiBce  upon  th« 

chief   Cities  and  Towns  throughout  Canada,  Newfoundland,  and  the  United 

States. 

Drafts  on  the  Branches  ol  this  Bank  can  also  be  obtained  rom  its  Correspon- 
dents In  the  chief  Cities  and  Towns  in  the  United  Kingdom. 
Bills  Coupons,  etc.,  purchaseal  or  lorwarded  lor  collection. 
Purchase  and  Sale  of  Stocks,  Collection  of  Dividends,  and  Banking  Business 
generally  undertaken  throughout  the  Donrinion  of  Canada  and  the  United  States 
Deposits  are  received  in  the  London  Office  at  rates  <vbich  may  be  obtained  a» 
application. 


Bankers.— Bank  of  England,  London  Joint  Slock  Bank,  Llraitsd. 
Branches  and  Agencies  in  India,  Ceylon,  Straits  Settlements, 
China,  and  Japan. 

The  Bank  buys  and  sells  Bills  of  Exchange,  Issues  Letters  ol  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business  In  connectloa  with 
Deposits  received  for  One,  Two  or  Three  Years  at  3}  per  cent. 
Other  rates  on  application, 
and  on  current  accounts  interest  is  allowed  at  s  per  cent,  per  annum  00  the 
minitnuni  monthly  balances,  provided  they  do  not  fall  below  fioo. 

IMMEDIATE  ANNUITIES 
RETURN  OF  PURCHASE  MONEY 

IN     EVENT    OF    EARLY     DEATH. 

For  Partlculan  write    . 

GRESHAM  LIFE  ASSURANCE  SOCIETY,  Ltd., 

St.    Mildred's   House,    London,    E.G. 


ASSETS    EXCEED      -      -    g1 0,300,000. 

JJtMBa  H.  ■COTT   tieiuraj  llmmter- 
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STANDARD  BANK  OF  SOUTH  AFRICA,  LTD. 

(Bankers  to  tbe  Goveniinent  of  the  Cape  of  Good  Hope  and  to  the  Imperial  GoTemment 
In  South  Africa). 


Head  Office:    lo    CLEMENTS    LANE,    LOMBARD   ST.,  LONDON, 
Hamburg  Agency:  S7,  ALSTERDAMM. 
New  York  Agency:    55.  WALL    STREET. 
Over  160  Branches  in  South  Africa. 


E.C 


..    £6,194,100 


Subscribed  Capital 

Paid-up  Capital  .,       £1.548,525 

Reserve  Fund £1,900,000 

BOARD  OF  DIRECTORS. 

Rt.  Hon.  Sir  W.  F.  Hely-Hutchinso  n 

P.C.G.C.M.G. 
E.  Brodie  Hoare,  Esq. 
Horace  Peel,  Esq. 
Right  Hon.  Lord  Welby,  G.C.B. 


tVm.  Relerson  Arbulhnot,  Jr.,  Esq 
Sir  David  Miller  Barbour,  K.C.S.L 


K.C.M.G 
Robert  E.  Dickinson,  Esq. 
Hon.  Sir  Chas.  W.  Fremantle,  K.C.B 


The  Bank  grants  drafts  on  and  transacts  every  description  of  banlcln^  business  with  the 
Principal  towns  of  the  Cape  Province.  Natal.  Orange  Tree  St.ite.  Transvaal,  Rhodesia, 
Nyasaland,  and  East  Africa.  Telegraphic  remittances  made.  Deposits  received  for  fixed 
periods.    Terms  on  application. 

The  Bank's  Circular  Letters  of  Credit  are  available  all  over  the  world. 

The  Officers  of  the  Bank  are  bound  not  to  disclose  the  transactions  of  any  of  its 
customers.  WII.I.IAM  SM  ART.  London  Manager. 

BANK  OF   MONTREAL.  ^" -r "  - 

Capitftl  Paid-up,  £2,958,904.         Reserve  Fund,  £2,465,753. 
Undivided  Profits,  £140,046. 

Hon.  President        •        -    LORD  STRATHCONA  and  MOUNT  ROYAL.  G.CMG. 

President R.  B.  ANGUS,  Esq, 

Head  Oihcc  and  Board  of  Directors    ....    MONTREA  L. 
Vice-President  and  General  Manager,  Sir  EDWARD  CLOUSTON,  Bart. 

London  Office:  46-47,  Threadneedle  Street,  E.C. 

^         ...         /Right  Hon.  LORD  STRATHCONA  AND  MOUNT  ROYAL,  G.C.M.G. 
committee:  (j-hoMAS  SKINNER,  Esq. 
Undertake  Monetary  business  with  ail  parts  of  Canada,  Newfoundland,  and  the  United  States 
and  Issue  Steriing  and  Currency  Drafts  and  Cable  Transfers. 

Financial  Agents  of  the  Government  of  the  Dominion  of  Canada. 

F.  WILLIAMS  TAYLOR.  Manaeer. 

THE  UNION  BANK  OF  AUSTRALIA,  LIMITED. 

Established  1837.  Incorporated  1880. 

Paid-up  Capital,  £1,500,000.  Reserve  Fund   £i,-iiQ,oixi. 

Reserved  Liability  of  Proprietors,  £3,000,000 

HEAD  OFFICE-      -      -    71,CORNHILL,  LONDON,  E.C. 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Australian 
States  and  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection, 

DEPOSITS  are  recei\ed  for  fixed  periods  on  terms  which  may  be  ascertained 
on  application, 

BIRKBECK     BANK. 

Established  1  8S1 . 

BUILDINGS,    HIGH    HOLBORN,    W.O. 

per    cent.    INTEREST 

allowed  on  Deposit— repayable  on  Demand. 

2  per  cent.  INTEREST 

allowed  on  Drawing  Accounis  with  Cheque  Book, 

All  General  Banking  Bi?siness  transacted.      Almanack,  with  all 
Particulars,  post  free.— G.  F.  Ravenscroft,  Secretary. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Office— 71,  Old  Broad  Street,  E.C. 

Subscribed  Capital         fil  ,276,747    10    O 

Paid  up        648,162    10    O 

Uncalled,  Including  Reserve  Liability        ..  728,695       O    O 

Reserve  Fund  and  Undivided  Proiits         ..  71,680       4     1 

REMITTANCES  made  by  CABLE. 
DRAFTS,  LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  issued  upon 

Branches  and  Agents. 
BILLS  on  Australasia  NEGOTIATED  or  sent  for  collection. 
DEPOSITS  RECEIVED  for  periods  and  at  rates  which  may  be  ascertained 
on   application,  and  Banking   Business  of  every  description  conducted 
with  Australia. 
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NOTICES. 


miE:  srrocxK  E:3i:c^ji.MroE:. 

NOTICE. 
MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to  ADVER. 
TISE  for  BUSINESS  PURPOSES,  orto issue  circulars  to  personsother  than  theit 
own  Principals.  Personc  who  advertise  as  Brokers  or  Share  Dealers  are  Not 
Members  of  the  Stock  Exchange,  nor  in  any  way  under  the  Control  of  the  Com- 
mittee. Members  issuing  Contract  Notes  are  required  to  use  such  a  form  as  will 
provide  that  the  words  "Member  of  the  Stock  Exchange,  London,"  shall 
immediately  follow  the  signature,  A  list  of  Members  of  The  Stock  Exchange 
who  are  Stock  and  Share  Brokers  may  be  seen  at  the  Bartholomew  Lane 
entrance  to  the  Bank  of  England,  or  obtained  on  application  to 

EDWARD    SATTERTHWAITE, 
Secretary  to  the  Committee  of  tbe  Stock  Exchange. 
Committee  Room  Stock  Exchange  London  E.C 

CITY  OF  OSAKA  FIVE  PER  GENT.  STERLING 
BONDS  FOR  £3,084,940. 

NOTICE  IS  HEREBY  GIVEN  that  the  Coupons  due  1st 
November  next  ,will  be  paid  on  and  after  that  date  (Saturdays 
excepted)  between  the  hours  of  11  and  3,  by  the  Yokohama  Specie 
Bank,  Ltd.,  where  lists  may  be  obtained. 

Coupons  must  be  left  three  clear  days  ."or  examination  prior  to 
their  payment. 

For  the  Yokohama  Specie  Bank,  Ltd., 

K.  TATSUMI,  Manager. 
120,  Bishopsgate  Street  Within,  London,  E.C. 
17th  October,  1910. 


ALLIANCE 

ASSURANCE      COMPANY,      LIMITED. 

Head  Office:  BARTHOLOMEW  LANE,  LONDON.  E.C. 


ACCUMULATED     FUNDS     EXCEED     £17,000,000. 


Chairman  I 
Right    Hon.    LORD    ROTHSCHILD,    G.C.V.O. 


THE  OPERATIONS  OF  THE  COMPANY  EMBRACE 
ALL  BRANCHES  OF  INSURANCE. 


DEATH  DUTIES.— Special  forms  of  Policies  have  been  prepared 
by  the  Company  providing  for  the  payment  of  Death  Duties, 
thus  avoiding  the  necessity  of  disturbing  investments  at  a 
time  when  it  may  be  difficult  to  realise  without  loss. 

INCOME  TAX.— Under  the  provisions  of  the  Act,  Income  Tax  is  not 
payable  on  that  portion  of  the  Assured's  income  which  is  devoted 
to  the  payment  of  annual  premiums  on  an  assurance  on  his 
life,  or  on  the  life  of  his  wife.  Having  regard  to  the  amount 
of  the  Tax,  this  abatement  (\vhich  is  limited  to  one-sixth  of 
the  Assured's  income)  is  an  important  advantage  to  Life 
Policyholders. 

Full  particulars  of  all  classes  ol  Insurance,  together  with  Proposal  Forms  and 
Statement  of  Accounts,  may  be  had  on  application  to  any  of  tbe  Company's 
Offices  or  Agents. 

Applications  for  Agencies  invited. 

ROBERT  LEWIS,  General  Manager. 


PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBOKN    BARS,    LONDON. 


Invested  Funds  £75,000,000. 

NOTICES. 

PENNSYLVANIA  RAILROAD  FOUR  PER  GENL 
CONSOLIDATED  MORTGAGE  STERLING  BONDS  (1908). 


The  COUPONS  due  on  the  1st  November  next,  on  the  above- 
named  Bonds  will  be  paid  at  the  Financial  Agency  of  the  Company 
in  London,  The  London  Joint  Stock  Bank,  Limited,  5,  Princes 
Street,  London,  E.C.,  where  the  customary  lists  may  be  obtained. 

The  Coupons  must  be  left  three  clear  days  for  examination. 

Applications  for  payment  must  be  made  between  Ten  and  Two 
o'clock. 

The  Transfer  Books  for  the  Bonds  Registered  as  to  Principal  and 
Interest  are  closed,  and  will  remain  so  until  the  1st  proximo 
inclusive. 

THE  LONDON  JOINT  STOCK  BANK,  LIMITED, 
5,  Princes  Street,  London,  E.C. 
October  21st,  1910. 


PENNSYLVANIA    RAILROAD   THREE-AND-A- 
HALF   PER    CENT.    TEN   YEAR    CONVERTIBLE    GOLD 
BONDS,  DATED  1st  NOVEMBER,  1902. 

Holders  are  notified  that  the  COUPONS  of  the  above  Bonds, 
due  1st  November  next,  will  be  paid  at  the  Exchange  of  49Jd.  per 
dollar  at  the  Financial  Agency  of  the  Company  in  London,  The 
London  Joint  Stock  Bank,  Limited,  5,  Princes  Street,  EC. 

The  Coupons  must  be  left  three  clear  days  for  examination. 

Applications  for  payment  must  be  made  between  Ten  and  Two 
o'clock. 

THE  LONDON  JOINT  STOCK  BANK,  LIMITED. 
5,  Princes  Street,  London,  E.C. 
October  21st,  1910. 


Cbe  Investors'  Rtvitm 
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Passing  Events. 
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Owing-  to  a  reduction  of  ;£'673,ooo  in  the  income 
irom  Excise  and  of  _£,"46o,ooo  in  the  amount  paid  over 
by  the  Post  Office,  the  pubHc  income  for  the  past  week 
was  ;6758, 194  less  than  that  in  the  corresponding  week 
i  year  ago,  and  came  only  to  £^2,151,478.      Customs 

Iave  ;^"i8g,ooo  more,  and  estate  duties  ;^'57,ooo  more. 
^ 'here  were  also  increases  of  ;^'5o,ooo  in  stamps  and 
■^98,000  in  property  and  income-tax   receipts,   but  all 
the  gains  together  did  not  much  reduce  the  losses,  and 
^s  expenditure  came  to  ;62, 656,775,  the  Bank  balances 
^ere  reduced  by   ;^'64i,i6o.       Nett    expenditure    was 
980,322  less  than  in  the  corresponding  week.     A  re- 
ewal    issue    of   Treasury     bills     to     the     amount    of 
4,000,000     was     announced      in     Tuesday      night's 
azeitc,  and  obviously  when  the  revenue  is  coming  in 
5  haltingly  and  when  the  Bank  balances  arc  down  to 
';^2, 946,348,    it   is    impossible  for   the   Government    to 
redeem  any  of  the  floating  debt.     There  is  much  greater 
probability  that  such  debt  will  have  to  be  increased. 
The   total   of  the  Treasury    bills    now    outstanding  is 
;^'i 7,500,000,   and  the  paying  capacity  of  the  country 
must  not  for  a  moment  be  doubted. 


No  doubt  that  was  a  very  clever,  indeed  a  brilliant, 
speech  which  Mr.  Lloyd  George  delivered  from  the 
pulpit  in  the  City  Temple  last  Monday  evening,  but  we 
can  hardly  describe  it  as  the  speech  of  a  far-seeing 
statesman.  The  programme  put  forward  looks  allur- 
ing to  the  masses,  and  will  probably  be  popular  with 
them,  seeing  that  the  outline  was  tilled  up  by  a  vivid 
picture  of  the  wasteful  uselessness  of  the  idle  rich,  and 
by  a  nashily  drawn  contrast  between  the  position  of  the 
wealthy  or  privileged  classes  and  the  workers.  In 
form  almost  everything  was  henroostishly  vivid,  and  the 
speech  accordingly  leaves  an  unpleasant  impression  on 
the  mind  that  we  are  dealing  here  with  an  irresponsible 
sort  of  sentimental  Socialist  whose  intellect  is  acute 
enough  to  penetrate  the  surface  meaning  of  many 
'ivmptoms  and  problems  of  the  hour,  but  whose  culture, 
force  of  character  and  experience  are  not  great  enough 
to  enable  him  to  go  much  deeper.  Look  at  his  de- 
nunciation of  the  waste  of  armaments.  "  The  civilised 
nations  of  the  world  are  spending  nearly  ;£^5oo,ooo,ooo 
a  year  upon  the  machinery  of  war,"  he  said. 

Well,  what  are  he  and  his  colleagues  doing  to  check 
this  deadly  waste,  and  w-aste  they  all  know  to  be  cer- 
tain to  ruin  us,  even  us,  in  time?  They  arc  capping  it 
with  an  equally  dangerous  waste  in  gratification  of 
vicarious  schemes  of  benevolence.  The  woes  of  the 
uneinploycd  fill  their  minds  with  commiseration,  and 
the  citizens  who  still  find  work  to  do  are  going  to  be 
taxed  further  yet,  so  that  the  unemployed  may  not  any 
longer  suffer.  Scheme  upon  scheme  appears  to  be  fer- 
menting in  the  brains  of  the  present  IVIinistry,  having 
for  object  the  elimination  of  care  from  the  lot  of  the 
worker,  or  the  loafer,  and  they  all  incan  more  money 
abstracted  from  those  still  able  to  pay  taxes.  This 
does  not  appear  to  us  to  be  an  indication  of  great 
political  wisdom  or  a  proof  that  the  present  Govern- 
ment really  cares  anything  at  all  for  true  economy,  or 
for  the  struggling  poor.  The  State  is  to  do  this"  and 
that,  and  everything.  State  functions  are  multiplied 
and  magnified,  and  all  innovations  mean  increased 
cost,  a  deadening  of  the  individual  initiative,  a  crush- 
ing down  of  the  nearly  poor,  an  increase  in  the  public 
Ijurdens    already    becoming    dangerous    to    the    body 


politic.  What  is  the  u.sc  of  talking  about  our  annual 
provision  of  armaments  costing  something  like 
^'70,000,000,  or  "  ^'8  for  every  household  in  the  United 
Kingdom,"  when  instead  of  manfully,  and  at  the  risk 
of  sacrificing  oflice,  combating  this  horrible  and  ruin- 
bringing  waste,  a  waste  the  source  of  most  of  our  suf- 
ferings and  of  unemployment  no  end,  all  energies  are 
diverted  to  provide  soothing  syrups  w'ith  which  to 
beguile  popular  discontent  into  acquiescence?  "  The 
load  is  so  heavy  on  the  back  that  the  man  staggers 
beneath  it."  "  Staggers,"  does  he?  Then  put  weights 
on  his  feet. 


Indian  revenues  are  coming  in  remarkably  well  and 
for  the  first  five  months  of  the  current  year  show 
substantial  expansion  in  several  of  the  items.  Land 
revenue  is  down  Rs.  2,67,400,  and  there  is  also  a 
slight  decrease  in  the  salt  revenue,  but  stamps  have 
given  Rs.  21,40,000  and  Excise  Rs.  36,44,000  more, 
and  the  increase  in  Customs  has  been  Rs.  1,18,86,000, 
v.hile  the  opium  monopoly  income  has  jumped  from 
Rs.  2,46,85,000  to  Rs.  4,59,03,000,  an  increase  of  no 
less  than  Rs.  2,12,16,000. 


Some  vigorously  outspoken  criticism  against  the 
newest  Land  Bill  of  the  Ward  Ministry  in  Xew  Zea- 
land has  been  published  in  the  columns  of  the 
Dominion,  a  Wellington  newspaper,  whose  able  ad- 
vocacy of  honest  government  has  earned  it  the  respect 
of  all  good  citizens.  We  gather  that  the  new  Bill 
contemplates  a  further  extension  of  the  principle  of 
State  ownership  of  land,  and  that  might  perhaps  be  all 
right  if  the  State  could  be  trusted  to  deal  fairly  with 
those  who  lease  its  land,  and  if  disreputable  means 
were  not  adopted  for  getting  the  soil  into  its  hands. 
This  Bill  of  1910,  however,  would  appear  to  be  quite 
shameless  in  its  disregard  of  private  rights.  Under  it 
the  Government  takes  power  to  compel  the  owner  of 
land  of  the  unimproved  value  of  ;£r40,ooo  and  upwards 
to  lease  his  property  to  the  State,  reserving  for  him- 
self, if  he  likes,  land  of  the  value  of  ;^5,ooo.  The 
lease  is  to  be  for  33  years,  with  a  right  of  renewal, 
but  it  is  to  contain  a  clause  allowing  the  Government 
to  buy  out  the  lessee  at  the  end  of  ten  years,  also  giving 
the  said  lessee  the  right  to  call  on  the  Government  to 
buy ;  or  failing  purchase  the  lease  may  be  renewed. 
In  the  event  of  purchase  the  price  is  to  be  the  capital- 
ised' value  of  the  land  calculated  at  5  per  cent,  per 
annum,  but  we  do  not  know  at  how  many  years'  pur- 
chase. 


Where  the  iniquity  of  this  proposal  shines  most  con- 
spicuously is  in  the  treatment  of  sub-lessees,  who 
may  buy  parcels  of  land  from  the  lessee  of  the  whole 
property  under  the  Government.  Supposing,  as  an 
extreme  case,  only  one-fourth  of  the  property  is  sold 
outright  at  a  price  twice  that  originally  fixed  by  the 
Government  as  the  value  of  the  entire  estate ;  the 
Government  acquires  in  that  case  all  the  remainder  for 
the  balance  of  the  original  valuation.  At  present 
the  limit  of  estates  to  be  thus  sold  and  wrenched  away 
from  their  owners  is  fixed  at  ;£r40,ooo  capital  value, 
but  next  year  may  be  brought  down  to  ^,20,cxx>,  and 
the  year  after  to  ;£rio,ooo  or  ;£r5,ooo.  The  new 
measure  may,  however,  give  splendid  opportunities, 
not  only  for  the  Government  to  fleece  the  small  number 
of  wealthy  landowners  in  New  Zealand  in  vindication 
of  its  Socialism,  but  for  jobbing  in  land  values  in  a  way 
that  would  give    members  of   the    House  the    oppor- 
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tunities  to  pick  up  nice  little  commissions  to  supplement 
their  salaries  as  representatives.  Some  of  them  are 
being  tried  now  for  taking  these  commissions  in  the 
case  of  land  deals  already  carried  through  under  exist- 
ing laws.  The  great  Sir  Joseph  Ward  is  bound  to 
gratify  his  Socialist  and  other  supporters,  and  the 
young  nation  must  pay  for  the  luxury  of  possessing 
such  a  master. 


Another  piece  of  New  Zealand  news  relates  to  the 
Oamaru  Harbour  Board  loan,  in  default.  In  1879  this 
body  raised  a  loan  of  ;^ioo,ooo  in  London,  and  thirteen 
years  after  went  into  default.  A  receiver  was  appointed, 
but  the  place  has  never  been  in  a  position  to  pay,  and 
lately  the  bondholders  agreed  to  compound  their  debt 
for  £'\7,ooo.  "This  will  not  do  at  all,"  says  Sir 
Joseph  Ward,  "  the  credit  of  the  colony  would  be  in- 
jured if  any  municipality  were  allowed  to  bilk  its  credi- 
tors in  this  fashion,"  and  the  leader  of  the  Opposition 
echoed  this  wisdom.  Another  member  went  so  far  as 
to  say  that  "  for  ;^53,ooo  the  Government  should  not 
allow  a  slur  to  be  cast  on  New  Zealand."  It  is  a  pity 
that  this  doctrine  was  not  popular  at  the  time  when 
the  New  Zealand  Government  itself  plundered  the 
stockholders  of  the  Midland  Railway  and  confiscated 
their  property  at  a  derisory  price.  But  how  far  is  this 
sort  of  generosity  going  to  be  carried?  Obviously,  if 
the  taxpayer  of  the  country  pays  the  debt  of  the  im- 
provident and,  it  may  be,  dishonest  Harbour  Board  of 
Oamaru,  it  may  be  called  upon  to  pay  the  debt  of 
Gisborne,  say,  or  of  Napier,  of  any  place  that  gets 
tired  of  the  disagreeable  duty  of  meeting  its  engage- 
ments. 

It  seems  that  the  V'oung  Turks  have  decided  to 
break  off  diplomatic  relations  with  Greece  because  Mr. 
Venezelos  has  accepted  the  Premiership  of  the  Greek 
Ministry.  The  Committee  of  Union  and  Progress  re- 
gards this  gentleman  as  "an  Ottoman  deserter,"  be- 
cause, although  a  Greek,  he  was  a  prominent  member 
of  the  Provisional  Government  of  Crete.  The  step  is 
in  harmony  with  the  insolent  attitude  the  new  rulers 
of  Turkey  have  assumed  where  they  think  they  can 
bully  with  safety.  When  .Austria  seized  Bosnia  and 
Herzegovina  they  had  to  swallow  the  bitter  affront  and 
take  a  money  payment  as  solatium  of  their  feelings, 
but  they  think  they  can  thrash  Greece  and  that 
Western  Powers  are  too  divided  to  interfere  ;  so  the 
Cretan  question  has  been  raised  to  a  prominence  the 
"rights"  to  Turkey  over  the  island  in  no  way  war- 
rant, and  unless  the  guaranteeing  Powers  pluck  up 
courage  to  speak  plainly  and  to  threaten  interference 
to  protect  both  Greece  and  Crete,  some  of  the  loan 
moneys  not  yet  spent  or  pocketed  may  soon  be  blazed 
away  in  a  war. 


Later  news  from  Cuba  has  modified  the  first  alarmist 
telegrams  regarding  the  havoc  wrought  by  the  cyclone 
which  swept  over  parts  of  the  island  and  went  on  to 
devastate  some  districts  of  Florida.  As  usual  the  first 
cabled  messages  were  pitched  in  such  extravagant  lan- 
guage as  to  not  only  lead  those  who  read  them  to  take 
the  gloomiest  possible  view  of  the  destruction  and  loss 
of  life  caused  in  Cuba  by  the  storm,  but  to  depress  the 
prices  of  all  Cuban  securities  on  the  London  stock  mar- 
ket. It  seemed  peculiarly  unfortunate  that  just  when  the 
railways  in  Cuba  were  beginning  to  show  signs  of  re- 
cuperation after  a  prolonged  time  of  adversity  a 
calamity  of  this  magnitude  should  dash  all  hopes  to'  the 
ground.  Happily,  later  news  modifies  the  impression 
produced  by  the  first  sensational  telegrams,  and  it  is 
well  to  cultivate  a  habit  of  scepticism  about  all  such 
efforts  in  journalism.  The  ordinary  reporter  in  the 
West  is  so  habituated  to  spice  up  everything  he  writes 
that  it  is  always  safe  to  take  at  least  50  per  cent,  off 
his  first  estimates  of  calamities.  Apparently  the  pro- 
perties served  by  the  Cuban  Central  Railway  have  not 
suffered  much,  and  its  lines  have  not  been  damaged 
at  all.  The  general  manager  of  the  United  Railways 
of  the  Havana  also  reports  that  only  slight  damage 
has  been  sustained  by  the  cane  in  the  district  served 
by  that  company.     This  is  good  news. 


Where  the  Frankfurter  Zeitung's  Winnipeg  corre- 
spondent has  got  his  facts  we  do  not  know,  but  they 
must  be  an  approximation  of  the  truth  if  not  exact. 
He  has  been  telling  Germany  that  in  Canada  the 
amount  of  British  money  invested  is  not  less  than 
;^300, 000,000.  We  should  put  it  at  more,  but  take  it 
at  that  and  it  seems  about  enough  for  the  present. 
During  the  five  years  between  1905  and  1909  more 
than  ;£,  121,000,000  is  on  faiirly  reliable  data  estimated 
to  have  gone  into  the  Dominion  from  the  United  King- 
dom. This  year  alone  up  to  the  end  of  July  some 
;^30,ooo,ooo  more  has  been  sent.  Next  to  the  United 
Kingdom  as  a  creditor  of  Canada  comes  the  United 
States,  whose  invesitments  there  are  estimated  to  be 
about  ;^56, 000,000.  France  comes  third  with  less  than 
;£,' 1 0,000,000,  Germany  far  behind  with  ;^3,3oo,ooo, 
and  Belgiium,  we  were  going  to  say  last  of  all,  witli 
;^i, 150,000,  but  Turkey,  of  all  places,  appears  in  the 
German  catalogue  as  an  investor  to  the  extent  ol 
;^6oo,ooo.  That  sounds  fantastic,  but  there  is  no 
knowing  where  the  Pashas  who  have  the  Stamboul 
Treasury  tap  in  control  put  away  their  money.  Ap- 
jjarently  most  of  the  shares  in  Canadian  banks  held  by 
foreigners  are  in  the  hands  of  Germans,  and  the 
Dresdner  Bank  has  ;^20o,ooo  in  the  Southern  Bank  of 
Toronto,  now  in  liquidation. 


To  onlookers  it  seems  a  pity  that  the  members  ot- 
the  Boilermakers'  Society  have  rejected  the  terms  of 
compromise  arranged  by  their  leaders  with  the 
masters.  That  they  should  have  done  so,  thereby  de- 
priving some  50,000  workers  of  the  means  of  earning 
a  livelihood,  appears  to  indicate  that  there  are  griev- 
ances of  a  deeper  kind  than  any  which  have  jet  been 
exhibited  to  the  public.  At  the  same  time  in  the  terms 
of  compromise  as  arranged  and  made  public  there  were 
very  few  substantial  concessions  to  the  men  if  they 
have  any  grievances  unexposed.  It  was  all  a  matter 
of  discipline  and  fines,  the  object  being  to  put  an  end 
to  those  sporadic  outbreaks  of  rebellion  which  have 
been  so  frequent  and  so  disturbing  to  the  equanimity 
of  shipbuilders.  Perhaps  if  a  new  vote  is  taken  a  better 
mind  may  emerge,  and  after  all  it  seems  that  less  than 
19,000  out  of  a  membership  of  50,000  took  the  trouble 
to  record  their  votes. 


One  source  of  queries  we  are  thankful  to  say  has 
now  been  closed  us,  and  we  are  only  astonished  that  the 
thing  lasted  so  long.  Abruptly  on  Monday  afternoon 
the  much  advertising  Charing  Cross  Bank  closed 
its  doors,  and  representatives  of  the  official  receiver 
took  pos.session.  How  this  concern  has  lived  so  long 
and  multiplied  branches  we  never  could  understand, 
and  anybody  who  asked  us  whether  he  or  she — it  was 
often  she — should  deposit  money  with  it  at  from  5  to 
10  per  cent,  interest — we  think  it  used  to  offer  10  per 
cent. — was  always  warned  off.  So  far  as  we  could  dis- 
cover the  bank  had  no  substantial  paid-up  capital  or 
body  of  shareholders,  and  anyway  we  know  it  to  be 
impossible  for  any  credit  institution  doing  an  ordinary 
banking  business  with  the  community  to  pay  even  5  per 
cent,  upon  its  deposits  and  make  a  profit.  The  bank 
claims  to  have  been  established  in  1870,  and  it  has 
certainly  lived  a  good  many  years  longer  than  we  should 
have  thought  possible  ;  but  the  end  has  now  come,  and 
we  shall  probably  learn  a  few  interesting  facts  wihen 
the  official  receiver  has  had  time  to  investigate  and 
draw  up  his  report.  Nothing  that  he  can  tell  the  public, 
however,  will  stop  it  from  parting  with  its  savings 
without  security  if  tempted  by  the  offer  of  sufficiently 
high  rates  of  interest.  The  average  citizen  seems  to 
think  that  interest  grows  like  crab-apples  on  a  tree, 
and  understands  nothing  whatever  of  the  sources  from 
which  high  rates  could  be  drawn. 


An  effort  is  being  made  to  get  up  a  committee  of 
depositors  in  the  failed  bank,  and  Sir  W.  H.  Dunn  is 
actively  interesting  himself  in  the  movement.  Its 
success  may  do  no  particular  harm,  but  we  cannot 
encourage  the  depositors  to  expect  much  good  from  it. 
Sir  William  H.  Dunn  writes  that  it  is  very  necessary 
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49  adopt  some  method  of  organisation  at  once,  "so  as 
to  ensure  that  the  liquidation  of  the  bank's  affairs  will 
be  placed  in  the  hands  of  competent  and  impartial 
people."  Does  he  mean  to  insinuate  by  this  that  the 
Official  Receiver  is  neither  competent  nor  impartial? 
H  so  that  is  a  gratuitous  insult.  And  why  encourage 
the  depositors  to  go  to  expense  over  money  lost?  If 
there  is  anybody  to  be  prosecuted — and  we  know 
nothing  about  the  position  one  way  or  another,  can 
know  nothing  until  the  OfHcial  Receiver's  report  is 
made  public — it  will  be  the  duty  of  the  Government  to 
undertake  that  disagreeable  task  and  to  bring  whoever 
may  be  guilty  to  justice.  The  depositors  cannot  do  so, 
are  just  as  helpless  against  misdoing  as  the  share- 
holders in  the  Law  Ciuarantee  Company  who  have 
failed  altogether  to  get  even  so  much  as  an  independent 
and  judicial  inquiry  into  the  methods  by  which  it  was 
brought  to  irretrievable  ruin.  If  Sir  W.  H.  Dunn  will 
confine  his  energies  to  watching  developments  and 
assisting  the  Official  Receiver  to  get  at  the  truth  where 
obstacles  may  be  placed  in  his  way,  he  and  the  com- 
mittee he  gathers  together  may  do  some  good,  but  we 
not  like  the  tone  of  his  letter. 


tf 


A  little  pamphlet  has  been  issued  at  the  price  of  one 
penny  by  the  Cobden  Club  through  Messrs.  Cassell 
and  Co.,  Limited,  and  it  should  'be  studied  by  those 
capable  of  following  a  clearly  put  economic  argument. 
It  is  by  Mr.  Russell  Rea,  and  is  called  "  Imports  and 
Employment:  An  Economic  Note."  The  argument  is 
■clear  and  cogent,  but  we  do  not  iknow  that  even  with 
the  assistance  of  the  diagrams  it  will  enable  the  people 
who  are  incapaible  of  thinking  any  problem  out  to 
grasp  the  fallacy  underlying  that  ridiculous  contention 
a'bout  labour  at  home  being  deprived  of  work  when 
orders  go  abroad.  Mr.  Rea  takes  the  imagined  case 
of  an  order  for  a  steam-engine  being  given  to  a  Bel- 
gian firm  instead  of  a  Glasgow  one  because  the  price 
is  lower.  The  money  paid  for  the  Belgian  engine,  it  is 
assumed,  comes  back  to  Northampton  to  pay  for  boots 
bought  for  consumption  in  Belgium.  It  must  come  back 
to  pay  for  something  bought  'here.  Even  on  the 
narrowest  basis  there  would  be  compensating  work  for 
one  group  of  people  for  that  loss  of  it  by  another.  As 
a  matter  of  fact,  however,  this  foreign  order  increased 
the  available  amount  of  work  in  this  country  and  must 
do  so  because  the  money  sent  in  payment  is  an  increase 
in  our  working  capital.  If  the  order  had  been  given 
by  an  English  railway  company  to  a  firm  in  Glasgow, 
there  would  have  been  no  Increase  in  the  country's 
working  capital,  ;^"3,ooo  of  it  would  have  'been  trans- 
ferred from  one  bank  to  another,  and  there  the  affair 
would  have  ended  j.  but  when  an  order  is  given  abroad 
and  the  money  its  execution  costs  paid  to  a  foreign 
producer,  that  money  has  to  come  back  for  other  goods, 
it  cannot  remain  abroad. 


The  means  of  remittance  could  not  be  found  if 
good.s  were  not  sent  back,  and  the  price  of  the  engine 
thus  returned  comes  back  as  an  increase  in  our  re- 
sources, something  added  to  the  country's  working 
capital.  Were  it  otherwise,  were  the  Protectionist 
(-ontcntion  right,  then  foreign  trade  ought  logically  to 
be  stopped  altogether  in  order  that  we  might  have  full 
employment  for  our  working  classes.  That  is  the  a'b- 
surd  conclusion  to  which  the  Protectionist  clamour 
leads  one.  If  it  be  hurtful  to  workmen  in  this  country  < 
to  place  orders  abroad  for  goods  that  could  be  made 
at  home,  although  at  a  higher  price,  then  clearly  there 
ought  to  l>e  no  orders  sent  abroad  for  anything  we 
could  make  or  do  without,  because  all  such  tend  to  our 
impoverishment,  and  if  a  logical  policy  were  followed 
wo  should  soon  have  no  business  to  do  except  what 
<iriginatcd  and  ended  within  the  United  Kingdom  and 
presently  no  capital  left  to  work  any  business  with. 
We  should  have  eaten  each  other  up.  That  people 
who  have  seen  the  way  in  which  wealth  has  expanded 
during  the  present  generation  alone — not  here  only, 
but  in  every  country-,  whether  Protectionist  or  not, 
which  has  succeeded  in  building  up  a  great  oversea 
business,    a  business   with   other  nations — should    be 


brought  to  imagine  that  a  reversal  of  the  policy  which 
has  spelt  increasing  comfort  in  the  past  is  going  to  in- 
crease this  wealth  now,  is  a  spectacle  which  always  in- 
duces us  to  wonder  whether  the  human  intellect  may 
not  he  harking  back  to  a  primitive  type  after  all, 
whether  too  much  civilisation  may  not  be  destructive 
of  the  reasoning  powers. 

When  we  applied  for  a  copy  of  the  report  of  Inter- 
national Pla.smon,  Limited,  it  was  furnished  with  the 
balance-sheet  torn  off.  .\  request  for  a  complete  copy 
was  met  with  a  blank  refusal,  and  accordingly  all  the 
information  we  have  is  that  the  company  proposes  to 
pay  a  final  dividend  of  4  per  cent.,  making  7  per  cent, 
for  the  year,  and  leaving  ^^2,269  to  be  carried  forward. 
What  may  be  the  reason  for  this  policy  of  secrecy  we 
cannot  imagnne,  unless  the  financial  position  is  of  so 
fragile  a  character  that  it  will  not  bear  the  most  tender 
handling.  In  any  case,  the  disinclination  to  allow  the 
public  to  sec  how  matters  actually  stand  must  create  a 
very  unfavourable  impression,  and  we  cannot  but  think 
that  the  attitude  taken  up  is  an  extremely  foolish  one. 

A  notable  illustration  of  the  manner  in  which  the 
conditions  of  existence  are  becoming  harder  in  France 
was  furnished  by  M.  Klotz  in  his  introduction  to  the 
general  report  of  the  committee  on  the  French  budget 
of  1911.  He  contrasts  the  pre-Franco-Prussian  War 
date  with  to-day.  Since  1870,  he  says,  the  increase  in 
the  charges  imposed  by  the  public  debt  has  been 
;^3i,c)oo,ooo  and  another  ;£J"30, 000,000  has  been  ab- 
sorbed by  national  defence,  so  that  war  and  the  conse- 
quences of  war  together  have  added  ;^6i,ooo,ooo  to 
the  annual  demands  made  by  the  French  Government 
upon  the  taxpayer.  What  M.  Klotz,  according  to  the 
Paris  correspondent  of  the  Morning  Post,  calls 
"  national  plant,"  commercial  and  economic  improve- 
ments, has  caused  an  increase  of  only  ;^i 4,000,000, 
and  education  demands  ;^io,ooo,ooo  more,  while 
social  reforms  call  for  ;^7,ooo,ooo  and  administrative 
services  for  ;^'3,ooo,ooo  more  than  they  did  in  1870. 
The  total  increase  in  the  Government  demands  is  thus 
brought  out  at  almost  ;^96, 000,000,  and  the  Budget 
now  means  a  load  of  ^'5  per  head  as  against  only  43s. 
in  1870.  Stated  in  another  way,  of  the  additional  57s. 
per  head  thus  laid  upon  the  individual,  i8s.  6d.  goes 
to  the  public  debt,  17s.  6d.  to  the  army  and  navy, 
8s.  6d.  to  public  improvements,  6s.  6d.  to  education, 
4s.  6d.  to  social  reform,  and  is.  6d.  to  the  administra- 
tive services. 

One  would  imagine  that  even  the  most  sanguine 
budget  reporter  would  be  a  little  staggered  at  an  ex- 
hibition of  this  description,  and  not  least  at  the  enor- 
mous preponderance  of  the  debt  and  fig*iting  services 
demands  over  all  others.  But  M.  Klotz  is  happy  in  his 
optimism  and  dwells  upon  the  fact  that  the  trade  of 
France  has  progressed  in  a  remarkable  way,  drawing, 
however,  his  chief  consolation  from  the  fact  that  the 
deposit  and  current  accounts  of  the  Swiss  banks  have 
increased  by  over  ^"3(),ooo,ooo  sterling  in  14  years, 
while  such  have  been  remaining  stationary  in  France 
and  England  and  falling  off  in  Russia  and  Italy.  Most 
of  this  Swiss  increase  is  French  money,  the  reporter 
says,  due  to  the  exodus  of  French  capital  into  Switzer- 
land, and  he  seems  to  regard  that  as  an  unpleasant  fact, 
for  he  talks  of  its  being  necessary  to  take  this  into 
account  "  in  framing  fiscal  laws."  In  other  words,  M. 
Klotz  is  not  impervious  to  the  fashionable  Protectiomst 
outcry  of  the  hour.  Such  a  reporter  naturally  main- 
tains his  serenity,  and  says  that  "  our  position  may  be 
contemplated  with  confidence."  He  admits  though  that 
the  taxpayer  demands  a  slackening  in  the  pace  of  the 
expenditure  and  ventures  to  say  that  "  a  severe  control 
over  the  disbursement  of  public  money  is  more  neces- 
sary than  ever."  Just  so,  it  is  necessary  everywhere 
and  never  arrives.  On  the  contrary,  in  France  the  in- 
crease in  next  year's  expenditure  over  that  of  the  pre- 
sent year  will  be  ^^5, 500,000,  and  the  forecast  for  1913 
gives  an  increase  of  ;£r8, 500,000  and  that  for  1914  of 
between  ;^io,ooo,ooo  and  ;£,'i  1,000,000.  Such  is  the 
modern  democratic  method  of  practising  economy. 
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Surely  no  one  will  be  churlish  enough  to  grudge  to 
the  Daily  Mail  its  remarkable  and  lucky  triumph  in 
aerial  navigation.  The  performance  of  M.  Clement- 
Bayard  in  sailing  from  Compifegne  to  London  on  Sunday 
morning  in  six  hours  was  a  feat  in  every  way  brilliant, 
and  may  mark  an  epoch  in  international  intercourse. 
Upon  that  point  we  have  no  fixed  opinion,  but  consider- 
able doubts.  This  daring  air  navigator,  however,  has 
made  it  certain  that  under  favourable  atmospheric  con- 
ditions fairly  long  distances  can  be  traversed  by  air- 
ships, startings,  steerings  and  landings  effected  with 
ease  and  passengers  or  goods  carried,  so  that  a  new 
medium  of  international  communication,  and  we  hope 
amity,  would  appear  to  have  now  come  definitely  into 
existence.  All  honour  to  the  proprietors  of  the  Daily 
Mail  for  their  liberality,  enterprise  and  perseverance  in 
helping  to  bring  about  such  a  result.  We  hope  though 
that  their  papers  will  not  spoil  it  all  by  getting  up  a  new 
scare  about  the  fleet,  but  certainly  M.  Clement-Bayard's 
performance  gives  pretext  and  scope  to  the  agitator  for 
those  "bomb-proof-roofed  Dreadnoughts  "  humor- 
ously demanded  by  a  mocking  correspondent  in  these 
columns  last  vear. 


Holders  of  about  _^i 30,000  in  the  stock  of  the  Aus- 
tralian Pastoral  Company  met  at  the  oflices  of  the 
London  Trust  and  came  to  the  conclusion  that  the 
price  to  be  paid  for  the  Queensland  Estates  Company, 
which  the  Australian  Pastoral  Company  is  about  to 
absorb,  was  too  high,  and  accordingly  the  secretary 
of  the  London  Trust  Company  sent  a  letter  to  the 
papers  recommending  stockholders  to  refrain  from 
sending  their  proxies  to  the  board  and  asking  those 
who  had  done  so  to  withdraw.  To  this  communica- 
tion the  board  of  the  Australian  Pastoral  Company  re- 
plied that  the  price  agreed  to  be  paid  had  been  very 
closely  considered  by  the  board,  men  of  very  consider- 
able practical  experience  in  Australian  pastoral  matters. 
The  decision  to  buy  was  unanimous,  and  Mr.  Young, 
the  general  manager  of  the  Australian  Pastoral  Com- 
pany, endorsed  this  view,  he  also  being  a  man  of  great 
experience.  The  books  and  accounts  of  the  Queens- 
land Estates  Company  have  been  subjected  to  a  close 
examination  over  the  past  five  years,  and  Mr.  Young 
and  the  secretary  of  the  company  are  both  of  opinion 
that  the  price  to  be  given  is  fair  and  reasonable,  ^vhile 
the  advantages  to  be  obtained  from  the  amalgamation 
are  very  great.  It  is  therefore  contended  that  the 
matter  is  eminently  one  on  which  the  judgments  of 
those  who  have  long  experience  in  the  management  of 
pastoral  properties  should  be  respected,  and  the  con- 
tinued support  of  shareholders  is  therefore  asked  for 
by  the  directors. 

If  all  cycle  manufacturing  companies  did  as  well  as 
the  Triumph  Cycle  Co.,  Ltd.,  of  Coventry,  that  city 
would  be  one  of  the  most  flourishing  in  the  kingdom. 
In  its  year  ended  August  31  last  it  made  a  profit  of 
;^48,468,  or  £7,26^  more  than  in  the  previous 
year,  and  after  providing  for  repairs,  deprecia- 
tion, directors'  fees,  reserve,  income-tax,  &c., 
the  free  balance  of  ;^36,427,  including  ;^3,379 
broug^ht  forward,  ds  ;^5,934  up.  As  the  balance 
brought  forward  was  ;)f,i,j68  larger,  it  follows 
that  the  writings  down  and  assignments  have  been 
liberal,  and,  as  a  matter  of  fact,  ;^2,369  more  at 
;^i  1,329  was  written  off  for  repairs  and  depreciation, 
and  altogether  fully  ;^3,ooo  more  was  put  away  before  . 
dividing.  Then  the  general  reserve  fund  gets  ;^i,ooo 
more  at  ;^5,ooo  and  ;^io,ooo  is  again  written  off  good- 
will and  ^500  carried  to  a  pension  fund,  while  the 
shareholders  get  their  dividend  raised  to  12^  per  cent., 
as  against  10  per  cent,  paid  for  the  previous  year,  and 
even  then  ;^2, 444  more  at  £'5,823  remains  to  be  carried 
forward.  The  company  is  strong  in  cash  and  bills  in 
hand  at  ;^4S,838,  an  increase  of  ^£['10,911,  and  the 
debts  owing  to  it  are  ;^6,834  less  than  they  were  a 
year  ago,  while  it  owes  sundiy  creditors  only  ;^i73 
more.  The  reserve  fund  against  debentures  is  now 
£"8,586,  and  the  total  of  these  is  only  £"40,000,  while 
the  general  reserve  will  now  be  £?25,ooo.  Altogether 
an  excellent  exhibit. 


State    Interference  in  Turkish  Loan 
Mongering. 

This  month's  issue  of  the  Journal  des  Economistes  con- 
tains a  timely  article  by  its  editor,  M.  Yves  Guyot, 
dealing  with  the  new  attitude  of  the  French  Govern- 
ment towards  the  placement  of  the  people's  savings.  It 
is  a  logical  article  full  of  the  mordant  wit  of  this  well- 
known  economist.  Briefly  a  group  of  French  industrials, 
apparently  hard  up  for  orders,  have  raised,  with  the  aid 
of  the  Socialist  Press,  an  outcry  having  for  its  object  the 
coercion  of  the  French  Government  into  a  policy  of  the 
utmost  danger.  This  group  says,  in  efTect,  "  you  must 
not  lend  to  a  foreign  country  without  seeing  that 
we  get  orders  for  our  goods."  They  represent  about 
86,000  workmen,  or  1.4  per  cent,  of  the  industrial 
population  of  France,  M.  Guyot  says,  but  that 
does  not  hinder  them  from  declaring,  apropos  the 
long  haggle  over  the  Turkish  loan,  that  before  the 
F"rench  Government  authorises  that,  it  must  see  that 
orders  are  secured  for  French  industrials,  and  that  the 
reorganisation  of  Turkish  finances  shall  be  placed  in  the 
hands  of  the  Ottoman  Bank.  To  these  other  more  or 
less  political  demands  are  attached,  more  for  show  than 
as  evidence  of  patriotism.  M.  Guyot  points  out  both 
the  danger  and  the  absurdity  of  this  attitude,  and  has  no 
difficulty  in  routing  the  malcontents  who  have  assumed  a 
wholly  illogical  attitude. 

He  puts  the  case  thus  :  The  argument  or  contention 
leads  to  the  conclusion  that  to  subscribe  for  a  foreign 
loan  without  reference  to  the  wishes  of  a  few  industrial 
capitalists  is  an  act  of  treason,  but  the  ironmaster  who 
sells  ironclads,  cannons,  and  projectiles  need  take  no 
guarantee  that  these  will  be  only  used  in  the  interests  of 
France  ;  never  thinks  of  taking  any.  One  day  these 
arms  might  be  turned  against  his  compatriots. 
He,  however,  takes  care  to  "oenefit  by  the  loan,  and  the 
Government  in  obeying  the  pressure  put  upon  it  by  the 
industrial  oligarchy  which  has  made  adroit  use  of  the 
Socialists  to  support  its  pretensions,  causes  this  extra- 
ordinary contradiction  to  become  part  of  public  opinion 
— the  financier  who  loans  money  to  a  foreign  State  is  a 
traitor ;  the  ironmaster  who  sells  cannons,  warships, 
&c.,  to  that  State,  to  be  paid  for  out  of  the  loan,  is  a 
great  patriot.  The  loan  contractor  deserves  the  jail,  the 
ironmaster  the  Pantheon.  That  is  an  absurd' conclusion 
to  reach,  but  not  more  so  than  many  other  contradic- 
tions the  Protectionists  put  forth  to  catch  the  masses  by 
their  plausibility  ;  and  did  it  merely  concern  this  Turkish 
loan,  we  might  pass  the  incident  by  as  a  phase  in  the 
mental  aberration  of  mobs,  sure  to  disappear  if  let  alone.  It 
may  come  to  mean  much  more,  however,  if  Govern- 
ments of  States  take  to  bargaining  and  to  stipulating 
that  this  and  the  other  condition  shall  be  fulfilled  before 
they  will  permit  any  foreign  loan  to  be  offered  in  their 
country.  For  one  thing,  Governments  adopting  this 
attitude  become  partners  in  syndicates  and  supporters  of 
Protection  in  its  worst  form.  For  another,  they  would 
soon  destroy  all  that  private  initiative  and  exercise  of 
individual  judgment  which  is,  in  ultimate  resort,  the  only 
guarantee  investors  have  for  the  prudent  placement  of 
their  capital. 

M.  Guyot  is  perfectly  right.  If  the  State  begins  to 
regulate  the  disposal  of  the  savings  of  people,  it  will  not 
be  long  before  there  may  be  no  savings  to  dispose  of^ 
He  quotes  the  saying  of  Adam  Smith  to  the  effect 
that  nations  are  ruined,  not  by  private  waste  and 
extravagance,  but  by  the  extravagance  of  their  Govern- 
ments. And  to  put  into  the  hands  of  Governments  the 
regulation  of  the  investment  of  capital  in  other  countries 
would  be  like  confiding  the  sheep  to  the  care  of  the  wolf. 
Nor  would  the  industries  that  have  got  up  this  hollow 
agitation  benefit  thereby.  Probably  they  would  be  the 
first  to  be  ruined.  Our  objections  to  the  Turkish  loan 
have  been  more  than  once  stated,  and  rest  on  entirely 
different  grounds.  We  are  not  concerned  where  the  money 
is  spent  because  we  know  that  its  outlay  may  benefit  the 
world's  industries  as  a  whole,  no  matter  who  the  parti- 
cular individual,  or  group  of  individuals,  may  be  whose 
goods  are  bought,  but  it  is  not  a  loan  to  subscribe  for 
because  the  present  Government  of  Turkey  is  in  no- 
position  to  offer  adequate  security  to  the  lenders. 
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Something  of  the  condition  of  affairs  in  Constantinople 
was  revealed  early  this  week  by  the  Times  correspondent 
there.  He  told  his  readers  that  the  Constitutional 
Ministry  is  in  a  state  of  ciisis,  and  that  will  be  under- 
stood by  everyone  who  grasps  the  fact  chat  the  question 
is  really  between  some  approach  to  responsible  govern- 
ment and  a  military  dictatorship.  Shevket  Pasha  has 
been  regarded  as  the  hero  of  the  revolution.  He  led  the 
army  which  finally  drove  out  Abdul  Hamid  and  his 
adherents,  and  since  then  he  has  been  the  dictator  behind 
the  Parliamentary  marionette  show.  In  that  capacity 
he  has  lately  been  making  demands  for  money  which  he 
had  no  right  to  make,  and  has  threatened  all  sorts  of 
upsets  if  his  demands  are  not  complied  with. 
The  newly-formed  audit  department,  or  Cour  des 
Comptes,  refused  to  sanction  a  payment  of  ^T400,ooo 
due  for  military  stores  ordered  by  the  War  Ministry 
on  account  of  last  year's  extraordinary  military 
budget,  and  it  grounded  the  refusal  on  the  reasonable 
contention  that  this  expenditure  could  only  be  authorised 
under  the  existing  budget  law  when  the  corresponding 
extraordinary  receipts  for  that  year's  budget  were 
realised.  These  receipts  include  the  proceeds  of  the  sale 
of  the  ex-Sultan's  jewellery,  still  unsold,  and  his  deposit 
in  the  German  Imperial  Bank,  on  which  the  new  Govern- 
ment has  not  yet  been  able  to  lay  its  hands.  Djavid  Bey 
upheld  the  audit  department,  whereupon  Shevket  Pasha 
became  obstreperous,  and  formulated  demands  which 
would  mean  the  total  abolition  of  any  pretence  of  legality 
or  constitutionalism.  His  proposals  strike  at  the  basis 
of  all  financial  control  of  the  budget,  and  as  the  Times 
correspondent  remarks,  would,  if  accepted,  lead  the 
country  to  speedy  bankruptcy.  It  is  but  a  short  dis- 
tance off  bankruptcy  now,  but  considerations  of  that 
kind  seldom  have  any  weight  with  the  men  of  the  sword. 
It  is  for  the  people  to  pay  up  whatever  they  demand, 
be  the  consequences  what  may.  How  anybody  can 
think  of  lending  money  to  Turkey  under  present  con- 
ditions is  more  than  we  can  understand.  And  while 
we  puzzle,  Shevket  Pasha  gets  his  way.  The  Grand 
Vizier  has  thrown  purism  and  his  Finance  Minister  over. 


Belgian    Trade. 

-A  report  of  much  interest  has  been  compiled  by  our 
Consul-General  in  Belgium,  Sir  Cecil  Hertslet,  and  he 
brings  his  information  down  to  the  end  of  the  first  half 
of  tiie  currerat  year.  In  one  sense  he  is  enithusiastic 
about  the  developments  of  this  little  king-dom,  the 
thrift,  industry,  perseverance  and  remarkable  progress 
of  its  people  ;  and  he  has  excellent  ground  for  the  ad- 
miration he  expresses.  No  country  in  the  world  twice 
its  size  except  Holland  does  anything-  like  the  business 
done  by  Belgiium,  and  Our  share  of  that  business  is  a 
gfood  one,  although  not  nearly  so  good  as  it  mig-ht  be. 
Sir  Cecil  says  tliat  there  is  scope  for  the  development 
of  the  sale  of  articles  made  in  other  countries,  and  he 
thinks  it  behoves  merchants  of  British  nationality  not 
to  be  behindhand  in  supplying  the  necessary  require- 
ments. In  a  sense  we  are  just  as  near  Belgian  markets 
as  France  or  Germany,  but  Belgium  does  a  larger 
business  with  these  neis^hbours  than  with  us.  How  far 
the  ag-greg-ates  of  its  foreign  trade  are  affected  by  its 
position  as  owner  of  the  f>ort  of  Antwerp,  which  does 
a  great  and  expanding  transit  trade  with  the  Crerman 
Empire,  neither  Sir  Cecil  Hertslet  nor  anybody  can 
quite  tell  us,  but  as  they  stand  the  fitfures  indicate  that 
during  1909  imports  from  Germany  aggre^jatcd 
.;f '9.797,200  in  value  and  those  from  France 
;^--'5'9!3-o.  Belgium  exported  to  France  goods  worth 
;^i9,947,44o,  but  to  Germany  the  value  of  the  goods 
exported  was  ;£'2g,  194,600,  in  both  instances  the  figures 
being  larger  than  for  the  previous  year. 

In  both  exports  and  imports  the  United  Kingfdom 
stands  considerably  Ijehind  these  two  competitors.  Last 
year,  for  instance,  Belgium  imported  ;£ri8,273,i20 
worth  of  British  goods  and  lielgium  sent  us  back  goods 
to  the  value  of  ;^'i4,902,36o.  Both  sides  of  the  account 
show  increa.ses  on  the  preceding  year,  but  in  regard 
to  Belgian  imports  from  this  country  the  increase  in 
volume  was  under  5  per  rent.,  while  the  increase  in 
value  was  2ii  per  cent.,  so  that  prices  had  a  consider- 


able influence  upon  the  totals,  as  no  doubt  in  the  case 
of  the  other  countries  mentioned.  For  the  first  six 
months  of  the  current  year  the  same  expansive  tendency 
is  displayed,  but  we  <lo  not  seem  to  be  exchanjiing' 
manufaciures  with  Belgium  to  the  extent  that  mig-ht 
have  been  expected.  Large  amounts  of  British  coal  go 
there  and  some  amounts  of  iron  and  s-teel,  but  Belgium 
appears  to  send  us  more  iron  and  steel  than  we  send 
it.  k,  however,  has  lost  the  bulk  of  our  custom  for 
rails,  of  which  at  one  time  large  quantities  were  sent 
to  the  United  Kingdom.  •  Last  year  the  total  dwindled 
to  3,600  tons,  and  there  is  no  doubt  that  we  can  beat 
Belgium  in  the  iron  and  steel  industries  if  only  our 
makers  like  to  bestir  themselves  and  try.  Coal  is  dearer 
in  Belgium  than  here,  and  the  Customs  tariff  although 
not  by  any  means  an  oppressive  one  compared  with 
those  of  Germany  and  France,  is  yet  a  quite  substari'tial 
handicap.  It  is  the  policy  of  the  lielgian  Government 
to  let  food  and  raw  materials  in  free  and  to  tax  foreign 
manufactures,  and  though  the  average  duty  is  only 
1.64  per  cent,  upon  the  total  value  of  fast  year's  ;;n- 
ports,  which  was  _^  148, 172,640,  it  handicaps  the  manu- 
facturer, because  it  raises  home  prices  against  him  as 
an  exporter.  Belgium  being  so  small  a  country  must 
have  the  bulk  of  its  food  and  raw  materials  from  abroad 
and  its  imports  of  wheat  amounted  last  year  to  a  value 
of  £J7,7S7<7^-  Of  that,  however,  ;^5,720,ooo  worth 
was  re-exported.  The  bulk  of  the  other  raw  materials, 
including  wool,  raw  hides,  rubber,  diamonds,  coal, 
flax,  wood  and  timber,  all  come  to  much  less  than 
wheat.  The  import  of  wool,  however,  was  valued  at 
;£"7, 151,280  last  year,  and  the  wool  industricsof  Belgium 
are  amongst  the  most  flourishing  it  possesses.  In  some 
descriptions  of  woollen  fabrics  Belgium  enters  into 
formidable  competition  with  us  in  neutral  markets. 
Manufacturers  there,  however,  are  finding  the  same 
obstacles  standing  in  their  way  that  are  so  much  com- 
plained of  here.  In  the  matter  of  glass,  for  instance, 
they  are  being  thrust  aside  by  the  creation  of  tariff- 
buttressed  monopolies  in  other  countries.  In  window 
glass  Belgium  had  at  one  time  almost  a  monopoly  of 
the  supply,  and  it  still  exports  large  quantities  to  the 
United  Kingdom,  but  other  countries  which  were 
originally  dependent  upon  the  Belgian  maker  for  their 
glass  have  established  factories  of  their  own  and  it  will 
require  hard  fighting  to  regain  the  ground  thus  lost, 
especially  because  so  many  tariff  barriers  have  been  put 
up  to  shut  out  foreign  made  glass.  So  the  system  of 
glass  manufacture,  it  is  urged,  must  be  improved,  as 
I?elgian  window  glass  cannot  regain  its  lost  markets 
by  a  reduction  of  cost  in  any  other  way  than  by  re- 
course to  mechanical  means  of  manufacture. 

From  the  elaborate  tables  appended  to  the  rejwrt  we 
see  that  Belgium  last  year  imported  1,718,324  tons  of 
British  coal  and  105,555  tons  of  unclassified  mineral 
products.  It  also  took  considerable  quantities  of  grain, 
fish,  salt  and  beer  from  us  as  well  as  98,117  tons  of 
iron  and  steel,  although  this  amount  was  23,895  tons 
less  than  the  supply  drawn  from  us  in  the  preceding 
year  and  nearly  100,000  tons  less  than  the  quantity  sent 
in  1907.  But  the  quantities  of  our  manufactures  sent 
to  Belgium  were  seldom  of  such  magnitude  measured 
by  bulks.  We  did,  however,  send  2,358  metric  tons  of 
cotton  fabrics  to  Belgium  last  year,  15,705  metric  tons 
of  pottery,  13,181  metric  tons  of  manufactured  iron  and 
steel  and  17,356  tons  of  machinery.  On  the  other  hand, 
we  took  from  Belgium  65,059  metric  tons  of  sugar. 
88,075  metric  tons  of  iron  and  steel,  61,187  metric  tons 
of  zinc,  225,079  metric  tons  of  stone  and  217,108 
metric  tons  of  unclassified  mineral  products,  but  our 
imports  of  window  glass  decreased  1,936  metric  tons 
to  46,151.  We  also  imported  32,477  metric  tons  more 
of  iron  and  steel  at  a  total  of  157,516  tons.  The  trade 
is  subject  to  fluctuations  which  are  sharp  sometimes  in 
one  class  of  commodities,  sometimes  in  another,  but  it 
is  an  expanding  trade  on  the  whole,  and  our  share  of  it 
might  be  larger  if  we  took  pains.  Belgium  must  buy 
more,  the  more  it  produces  and  sells  ;  whv  should  it 
not  buy  from  us?  In  most  areas  of  large  consumption 
we  can  produce  more  cheaply  than  our  competitors  if 
we  keep  our  factories  up  to  date. 
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Austpo-Hungarian   Finances. 

Just  about  a  year  ago,  on  October  26,  1909,  to  be 
exact,  Dr.  von  Bilinski,  the  Austrian  Minister  of 
Finance,  brought  his  Budget  estimates  before  the 
Reichsrat.  These  showed  a  deficit  of  ^1,751.780. 
which  he  proposed  to  meet  by  increasing  the  spirit 
and  other  duties,  imposing  a  tax  on  bachelors,  &c.  On 
revision  by  the  Budget  Committee  the  estimated  re- 
venue was  increased  by  ;^3,26i,86i,  and  the  expendi- 
ture by  ;^3,72i,799,  so  that  ihe  expected  deficit  was 
brought  up  to  ^2,211,719.  The  deficit,  the  Hon. 
Theo.  Russell,  Councillor  of  H.M.  Embassy  at  Vienna, 
points  out  occurs  in  spite  of  the  increased  yield  of  about 
;^6, 250,000  expected  from  the  State  railways  and  of 
the  increase  from  the  tariff,  which  was  estimated  at 
about  ;£,'i, 958,300.  On  the  other  hand,  the  expenditure 
for  the  State  railways  was  estimated  at  ;^^4,79i,66o,  and 
the  increase  of  the  National  Debt  on  account  of  the 
nationalisation  of  the  railways  at  ^'2, 241, 600.  The 
change  for  the  worse  in  Austria's  finances  are  ascribed 
to  three  main  causes,  of  which  the  first  is  the  growth 
in  the  expenditure  for  the  naval  and  military  services, 
and  particularly  the  extraordinary  expenses,  which  in- 
clude heavy  outlay  for  new  arms,  naval  demands,  and 
thecost  of  the  annexation  of  Bosnia.  State  railways  are 
given  as  the  second  cause,  as,  in  spite  of  raised  tariffs, 
lines  which  several  years  ago  yielded  a  yearly  revenue 
of  several  million  crowns  now  show  a  deficit  of  almost 
the  same  amount.  Posts  and  telegraphs  in  most 
countries  are  money-making  enterprises,  but  not  in 
Austria,  where  their  working  entails  a  loss  of 
^8,333,000  per  annum.  The  third  cause  of  trouble  is 
political,  and  really  explains  the  other  two.  Owing  to 
Parliamentary  obstruction  the  Reichsrat  was  unable  to 
discuss  the  estimates,  and  the  Budget  consequently 
never  became  law.  A  "budget  provisorium,"  how- 
ever, was  voted  towards  the  end  of  December,  which 
not  only  enabled  the  Government  to  levy  the  existing 
taxes,  but  authorised  a  loan  of  ;£'5.833>330.  including 
;^i,5oo,ooo  due  to  the  State  Railway  Company  for 
works  undertaken  before  the  line  was  taken  over.  In 
April,  as  the  deadlock  over  the  Budget  continued, 
further  borrowing  became  necessary,  and  a  new  loan 
of  ;^9, 166,600  was  issued  to  provide  for  the  railway 
works,  the  requirements  of  the  army  and  navy,  and 
other  public  works  in  the  year's  programme.  The 
Minister  of  Finance,  however,  has  now  made  up  his 
mind  to  have  no  more  deficits  in  his  Budget  estimates, 
and  insists  either  that  the  necessary  funds  will  have  to 
be  provided  by  increasing  the  taxes  or  that  the  ex- 
penditure must  be  cut  down  to  accord  with  the  re- 
venue. Taking  the  consolidated  and  floating  debts 
together  there  was  an  increase  of  ;^32,945,ooo  to 
;^23o,  194,000  in  the  debt  of  the  Austrian  half  of  the 
dual  monarchy,  the  larger  proportion  of  which  was 
due  to  the  issue  of  railway  loans,  while  special  loans 
for  river  regulation,  &c.,  accounted  for  another 
;^6,oo4,ooo.  As  ;^8is,904  of  the  general  national 
debt  was  redeemed  during  the  year  the  grand  total  was 
;^32, 129,000  up  at  ;^447, 713,000,  requiring 
^17,919,000  for  interest,  of  which  ^15,393,000  was 
contributed  by  Austria. 

If  the  position  in  Austria  was  bad,  it  was  worse  in 
Hungary,  so  far  as  the  Budget  was  concerned,  as  owmg 
to  the  political  crisis  it  was  impossible  to  submit  even 
estimates  to  Parliament.  Up  to  May  last  neither 
Budget  nor  provisional  Budget  had  been  passed  and  the 
Government  was  consequently  unable  to  enforce  collec- 
tion of  the  direct  taxes.  We  in  this  country  have  re- 
cently had  experience  of  what  this  means,  but  Hungary 
appears  to  be  quite  used  to  the  revenue-collecting 
machinery  being  out  of  gear,  and  in  the  opinion  of  Mr. 
Esmd  Howard,  H.M.  Consul-General  at  Budapest,  there 
is  no  reason  to  fear  that  any  extraordinary  economic 
embarrassments  will  be  caused.  In  December  last  the 
closed  accounts  for  1908  were  subm'tited  to  the  House 
showing  a  deficit  of  ;^3, 536,541  on  the  sums  actually 
encashed  and  paid  out,  but  the  Treasury  makes  up  its 
statement  on  a  different  plan  and  takes  into  account 
the  sums  due  to  and  by  it  before  the  last  day  of  the 


financial  year.  In  1907  the  difference  between  the  two 
statements  was  only  ;£^366,ooo,  but  in  1908  the  differ- 
ence amounted  to  /^i  ,365,000  in  favour  of  the  Treasury, 
owing  mainly  to  the  fact  that  some  ;^i,25o,ooo  more 
was  actually  spent  on  public  works  than  was  charged. 
Of  this  ;^ 562, 500  allocated  to  State  railways  had 
already  been  charged  in  1906-7,  but  had  not  been  spent 
in  those  years.  Taking  the  Treasury  statements  there 
was  a  deficit  of  ;^2,i72,ooo  as  against  an  estimated 
surplus  of  ;^2,ooo,  but  various  supplementary  credits 
sanctioned  by  Parliament  produced  an  estimated  de- 
ficit of  ;^ 1, 540, 000.  The  ordinary  accounts,  however, 
showed  a  surplus  exceeding  the  estimaites  by 
;^2, 208,000,  while  the  extraordinary  accounts  gave  a 
deficit  in  excess  of  the  estimates  of  ;£'2, 833,000,  owing 
to  the  revenue  having  fallen  short  of  expectations  by 
;^i, 604,000  and  the  provisional  expenditure  having 
been  ;^i, 458,000  larger.  Mr.  Esme  Howard  then 
enters  into  a  number  of  somewhat  complicated 
calculations  showing  the  results  obtained  by  de- 
ducting on  the  one  side  loans  sanctioned  or 
actually  concluded  and  on  the  other  expenditure  on  in- 
terest-bearing works,  but  these  may  be  passed  over 
together  with  his  analysis  of  the  ordinary  accounts. 
Coming  to  the  extraordinary  accounts  we  find  that  the 
revenue  fell  short  of  the  estimates  by  ;^i, 605,000, 
mainly  because  ;£^i,357,ooo  of  obligations  sanctioned 
for  the  use  of  railways  and  iron  works  and  a  loan  of 
;^3i  1,000  for  the  telegraph  and  telephone  services  were 
never  issued,  while  another  loan  of  ;^227,5oo  for  the 
purpose  of  supplying  the  common  army  with  field  guns 
was  also  never  made.  Transitory  expenditure,  repre- 
senting all  expenses  other  than  for  revenue-earning 
public  works,  was  ;^i, 458,000  up,  of  which  ^^gio.ooo 
came  under  the  head  of  common  affairs  with  -Austria 
and  /■905,ooo  had  already  been  voted  by  the  Delega- 
tions in  1906  and  1907  for  special  military  and  naval 
purposes,  but  had  not  been  ratified  by  Parliament  and 
could  not,  therefore,  appear  in  the  estimates.  The 
total  assets  of  the  State  at  the  end  of  1908  were  valued 
at  ;^327, 206,000  and  the  liabilities  were  reckoned  at 
;^238, 003,000,  giving  ;^89,202,ooo  nett  or  an  increase 
of  ;^355',ooo  over  the  previous  year.  Most  of  the 
liabilities  are  in  gold  and  crown  rentes,  which  were  m- 
creased  by  jC3,44i,ooo  nett  during  the  year,  aiid  the 
balance  of  the  ;J200, 137,666  of  State  debt  is  made  up 
of  sundry  loans  ^^44,1 14,917  and  departmental  debt 
;^7,482,i66. 

The  Copper  Position. 

Unthinking  market  operators  are  evidently  very 
easily  satisfied.  The  serio-comic  announcement  that  the 
Rio  Tinto  Company  is  to  reduce  its  output  by  2,000  tons 
of  copper  for  the  present  year  has  been  followed  by  a 
rise  in  the  price  of  the  metal  and  a  sharp  advance  in 
Tinto  shares.  The  solemn  statement  that  the  company's 
action  has  been  much  appreciated  in  .\merica  adds  the 
finishing  touch  to  a  truly  Gilbertian  situation.  But  it 
may  be  useful  to  examine  the  position  a  little  more 
closely.  Rio  Tintos  have  for  a  long  time  been  grossly 
overvalued  on  any  rational  basis  of  calculation,  and  yet 
a  reduction  in  the  dividend  by  nearly  20  per  cent,  and  a 
10  jser  cent,  curtailment  of  the  output  are  apparently 
considered  suificient  justification  by  the  market  for 
putting  prices  still  higher  !  Let  us  consider  in  cold 
blood  what  the  reduction  of  2,000  tons  in  the  output 
actually  means.  The  world's  production  of  copper  is 
now  on  a  basis  of  about  900,000  tons  per  annum,  and 
as  new  sources  of  supply  are  being  constantly  opened 
up  it  is  highly  probable  that  the  output  will  reach  a 
million  tons  before  very  long.  The  Rio  Tinto's  contribu- 
tion to  the  Yankee  riggers'  proposed  curtailment,  while 
it  represents  10  per  cent,  of  the  company's  normal  capa- 
city is  only  0.2  per  cent,  of  the  available  supplies,  and 
if  there  were  any  independent  shareholders  they  might 
well  ask  where  the  advantage  to  them  comes  in. 
Leaving  out  of  account  the  fact  that  several  Australian 
mines  are  increasing  their  production  and  that  the 
Tanganyika  (whatever  its  ultimate  value)  will  shortly 
be  entering  the  field,  the  chief  factor  in  the  position  is 
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the  development  of  the  hug'e  porphyry  deposits  in  Utah, 
Nevada  and  Arizona,  which  are  mainly  outside  the  con- 
trol of  the  Copper  Trust,  and  which,  moreover,  will  be 
able  to  produce  copper  at  6  to  8  cents  per  lb.  as  against 
II  or  12  cents  in  the  case  of  the  Trust  properties. 
Enormous  sums  have  already  been  spent  in  the  develop- 
ment and  equipment  of  these  outside  mines,  and  the 
people  who  have  put  up  the  money  will  naturally  wish 
to  recoup  themselves  as  quickly  as  f>ossible  and  earn 
dividends  on  the  capital  expended.  They  have  not  put 
up  costly  plant  merely  to  allow  it  to  stand  idle,  and  as 
they  can  sell  copper  at  a  price  which  would  soon  ruin 
the  Trust  they  are  in  a  position  to  dictate  their  own 
terms.  Besides,  they  have  repeatedly  asserted  that  they 
will  not  join  any  combination  for  the  restriction  of  out- 
put, but  will  work  according  to  what  they  consider  their 
own  interests.  The  Miami  and  the  Ray  Consolidated 
are  commencing  operations  on  a  basis  of  6,000  tons  of 
ore  per  day  each,  and  the  plant  of  the  Utah  Consolidated 
combine  is  being  increased  to  treat  24,000  tons  per 
day  against  9,000  tons  last  year.  In  face  of  these 
facts  the  action  of  the  Rio  Tinto  Company  appears  to 
be  absolutely  childish,  and  the  effort  to  maintain  the 
price  of  the  metal  at  an  artificial  level  must  end  in 
disaster.  It  is  true  that  the  statistics  as  published 
superficially  convey  an  impression  that  the  position  is 
improving  and  that  stocks  are  being  reduced,  but  what 
IS  happening  is  merely  that  accumulations  are  being 
hoarded  in  places  outside  the  statistical  purview.  For 
instance,  warrant  markets  are  being  established  in 
Hamburg  and  Rotterdam  and  stocks  arc  being  piled  up 
there  as  well  as  in  other  ports,  but  no  notice  is  taken  of 
these  stocks  by  the  compilers  of  the  usual  statistics. 
However,  the  more  manipulation  there  is,  the  sooner 
natural  remedies  will  enforce  themselves  to  the  benefit 
of  trade  and  consumers  generally. 


The    Week's     Hints. 

There  are  not  a  few  excellent  Insurance  shares  that 
might  be  good  permanent  investments,  but  we  have 
hesitated  to  recommend  them  because  of  the  liability 
the  great  majority  of  them  carry.  As  our  insurance 
companies  are  now  con.stituted  and  managed  the  risks 
of  holding  their  shares  are  probably  almost  too  remote 
to  be  taken  into  account.  They,  nevertheless,  exist, 
and  it  might  come  that  some  company  would  fall  upon 
misfortunes  or  a  period  of  indifferent  management,  so 
we  have  left  them  out  of  account.  Rich  people? 'can 
buy,  but  not,  as  a  rule,  the  small  investor.  But  the 
stock  of  the  Royal  Exchange  Assurance  carries  no 
hability.  It  consequently  forms  a  sound  investment  of 
the  best  class.  On  the  basis  of  the  present  rate  of 
dividend— 9  per  cent.— this  stock,  if  bought  at  195, 
yields  over  4^  per  cent.,  and  it  took  only  ;^62,ooo  to 
pay  this  dividend  last  year,  whereas  the  available  nett 
profit  was  ;^"n 2,000,  of  which^;43,ooo  came  from  in- 
terest. There  is  consequently  room  for  some  increase 
in  the  dividend  here  without  any  straining  of  the 
finances. 

Another  security  which  is  fair,  but  not  on  the  same 
platform  with  the  stock  of  the  Royal  Exchange  Com- 
pany, is  Barry  Railway  preferred,'  provided  it  can  be 
obtained  at  86i  or  thereby,  not  more  than  87.  At  that 
price  it  would  pay  fully  4!  per  cent.,  it  being  a  4  per 
cent,  stock.  Of  late  years  the  dividend  on  the  deferred 
stock  of  the  company  has  been  much  cut  down,  but 
there  is  a  probability  that  it  will  be  better  for  the 
current  year,  and  should  it  be  so  the  price  of  the  pre- 
ferred stock  is  likely  to  advance.  Even  the  deferred 
stock,  if  picked  up  on  a  flat  market,  say,  when  passing 
labour  troubles  induce  bear  selling,  or  at  not  more  than 
69^  to  70,  might  turn  out  a  very  fair  temporary  invest- 
ment. 

Then  there  is  a  rather  tempting  share  in  the  Iron 
and  Steel  list,  which  seems  worth  buying — viz.,  the 
ordinary  share  of  Fairbairn,  Lawson,  Combe,  Barbour. 
Last  year's  profits  were  the  second  best  in  the  com- 
pany's history,  and  its  business  is  evidently  well  and 
vigilantly  conducted,  although  there  will  no  doubt  be 


fluctuations  in  gains  as  activity  in  the  engineering  and 
iron  and  steel  trades  prospers  or  halts.  Still  at  ij,  or 
at  mo.st  i\\,  these  shares  seem  a  very  good  investment 
of  a  speculative  class — we  say  speculative  because  of 
the  premium  on  the  shares,  but  at  the  price  mentioned 
on  la.st  year's  dividend  the  yield  would  be  not  far  short 
of  ;^'8  8s.  f>er  cent,  per  annum,  so  that  it  sihould  be 
easy  enough  for  holders  to  write  the  shares  down. 

Dividends  on  the  Royal  Exchange  stock  are  dis- 
tributed in  May  and  November,  on  Barry  stock  in 
February  and  August,  and  on  Fairbairn  Lawson 
shares  in  March  and  September,  the  interim  dividend 
being  distributed  in  September. 


Central  Argentine  Railway, 

A  decline  of  .£"177,725  took  place  in  the  gross  earnings 
of  this  company  in  the  year  ended  June  30  last.  The 
total  was  ^4,748,176.  Expenses,  however,  which  came 
to  ^2,762,737  showed  a  saving  of  £"117,583,  so  that  the 
nett  income  of  /^  1,958,439  was  only  ;^6o,i42  to  the  bad, 
a  result  not  by  any  means  unsatisfactory  in  view  of  the 
poor  and  late  harvest.  To  this  income  from  traffic 
sundry  additions  were  made,  including  an  item  described 
as  "general  interest,  including  interest  during  con- 
struction, /"47,i22."  Presumably  this  phraseology 
covers  the  fact  that  interest  is  being  paid  out  of  capital 
during  construction,  but  there  are  other  entries,  such  as 
^18,732  set  down  as  interest  on  investment  and  ^11,635 
put  against  remittance  exchange  account,  this  latter 
item  showing  a  decrease  of  ^9,052  on  the  year,  which 
are  actual  receipts  of  revenue.  Altogether  the  additions 
amount  to  ^78,596,  oc  £"38,364  more  than  in  the 
previous  year.  Conseqtifently  the  final  clear  revenue  of 
£"2,064,036  is  only  £"21,778  worse  than  that  of  the 
previous  year,  and  if  we  knew  how  much  of  the  mis- 
cellaneous income  has  been  provided  from  capital  we 
should  see  clearly  how  things  stand.  What  we  do  know 
is  that  debenture  stock  interest  took  £"23,349  more  last 
year  and  that  interest  on  "  outstanding  bills,  Andine 
Railway  purchase  account,"  absorbed  £"26,130  against 
nothing  the  year  before,  so  that  the  total  interest  and 
prior  charge  deductions  before  stock  dividends  could  be 
paid  amounted  to  £^455,837,  an  increase  of  £"49,154  on 
1908-9.  And  in  the  end,  after  allowing  for  an  increase 
of  £"19,000  in  the  balance  brought  forward  whose  total 
was  £"131,709,  the  money  available  for  dividends  on  the 
unsecured  stocks,  £^1,739,908,  is  £"51,880  to  the  bad 
compared  with  a  year  ago.  This,  however,  makes  no 
difference  to  the  distributions  on  the  stocks.  All  pre- 
ference charges  are  met  and  the  ordinary  and  deferred 
stocks  both  get  6  per  cent,  for  the  year,  the  final  dividend 
on  the  ordinary  being  3^  per  cent.  Payment  of  these 
dividends,  howe\er,  reduces  the  balance  left  to  carry 
forward  by  the  ami  nnt  of  the  diminution  in  the  available 
revenue,  making  it  £"79,829. 

The  fifteen  weeks  that  have  elapsed  since  the  year 
closed  have  given  an  increase  of  £"264,723  in  the  current 
year's  receipts.  Prospects  are  therefore  at  present 
excellent,  but  there  is  considerable  uncertainty  as  to  the 
out-turn  of  the  grow-ing  crops,  drought  having  prevailed 
both  in  the  north  and  in  the  south  districts  of  the  republic 
although  not  in  the  middle  region.  Capital  expenditure 
is  still  large  and  seems  to  have  amounted  to  £"2,986,459 
in  the  past  year,  but  this  includes  an  item  charged  to 
capital  on  account  of  rep)airs  not  yet  executed  upon  the 
ex-Andine  Railway  section  taken  over  from  the  Govern- 
ment, and  the  addition  to  the  obligations  of  the  company 
during  the  year  was  £"1,997,000,  all  of  which  cannot  have 
been  spent  for  the  capital  account  is  £"208,874  •" 
credit  compared  with  a  debit  of  £"780,585  a  year 
ago.  The  reserves  are  considerable,  and  the  general 
reserve  was  increased  on  the  year  by  £"47,237  to  a  total 
of  £"515,296,  but  the  renewal  funds  account  was  reduced 
£"125,131  to  £"1,004,468.  Nevertheless  further  capital 
must  be  provided  before  long,  because  the  board  is 
wisely  enough  hastening  forward  the  completion  of  the 
new  Retiro  station  in  Buenos  Ayresand  the  new  terminus 
at  Cordoba  City.  Extensions  and  branches  are  likewise  in 
view  and  the  company's  branch  of  the  5  ft.  6  in.  National 
Andine  line  has  to  be  put  in  order. 
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San  Paulo  (Brazilian)  Railway. 

Although  the  dividend  is  maintained  at  7  per  cent,  for 
the  past  six  months,  working  results  are  not  so  good  as 
for  the  first  half  of  1909,  but  the  average  rate  of 
exchange  was  a  trifle  higher  at  i5.864d.,  and  a  con- 
siderably larger  balance  was  brought  forward  so  that 
the  balance  out  is  raised  from  £l9,S°'5  to  ;^i76,i26 
in  spite  of  a  falling  off  in  nett  revenue.  A  year  ago, 
however,  the  nett  revenue  showed  a  reduction  of  ;^54,i20 
as  compared  with  the  corresponding  period,  and  the 
balance  forward  was  reduced  by  ;^i  16,220.  We  may 
say  therefore  that  in  the  past  half  year  the  company  has 
just  about  marked  time.  The  gross  currency  receipts 
were  considerably  smaller,  but  converted  mto  sterhng 
they  come  out  at  ^577,945  or  a  few  pounds  more  than 
last  time.  Coaching  receipts  and  sundries  showed  an 
increase,  but  there  was  a  falling  off  of  nearly  ;^i5,ooo  in 
goods  traffic.  The  total  expenses  amounted  to  ;^468,3io, 
an  increase  of  ;^i  1,400,  and  the  net  revenue  was 
/■xo9,635,  a  decrease  of  ;^i  1,075.  About  ^5,000  less 
was  spent  on  maintenance,  and  ^■4,000  less  on  carriage 
and  wagon  repairs,  but  locomotive  power  cost  ^12,000 
more,  and  traffic  expenses  were  ^5,600  higher.  Includ- 
ing ;^329,7i7  brought  forward  (against  ;^238,8o4),  and 
deducting  ;^46,875  for  debenture  interest,  the  disposable 
balance  is  /4ii,i26,  an  increase  of  ;^86,623,  and  after 
providing  for  the  dividend  and  bonus  the  amount 
forward  is  increased  as  already  stated.  The  reserve 
fund  is  £214,000  higher  at  /"i, 208,262,  while  liabilities 
in  England  have  been  reduced  by  ;^56,6oo.  On  the 
other  hand  assets  in  England  are  ;^233,ooo  higher  at 
/i, 599,682,  and  assets  in  Brazil  are  up  ;^28,ooo  at 
^■454,526.  The  position  is  therefore  a  very  strong  one, 
and  with  an  improvement  in  the  coff'ee  crop,  the  under- 
taking may  be  expected  to  become  more  prosperous  than 
ever.  In  the  past  half  year  there  was  a  decrease  of 
52,687  tons  in  the  amount  of  coffee  carried,  but  an 
increase  of  about  89,000  tons  in  other  traffic,  mostly  of  a 
low-grade  class,  and  there  was  an  increase  of  35,500  in 
the  number  of  passengers  carried.  The  coffee  crop  for 
the  current  season  is  estimated  at  8,500,000  bags  or 
510,000  tons.  ^^^^^^_^_^^^_ 

American  Business  Notes. 

Again  Wall  Street  has  taken  calculating  speculators 
by  surprise.  Surrounding  circumstances  have  appeared 
to  be  so  fully  in  favour  of  the  bears  that  had  there  been 
a  large  speculative  crowd  in  markets  the  big  men 
on  Wall  Street  might  have  made  one  more  fine  haul  by 
their  present  move,  which  is  the  usual  and  favourite 
— paint  things  as  black  as  possible  so  as  to  induce 
the  public  to  sell  bears,  and  then  apply  credit  to  forcing 
up  the  market  against  the  sellers,  beginning  just  when 
things  look  at  their  worst.  Countless  millions  have  been 
made  by  this  simple  trick  boldly  performed  in  the  past, 
and  it  may  be  that  the  present  upward  movement  on 
Wall  Street  will  bring  in  a  little  money.  It  is,  however, 
less  hopeful  than  similar  previous  campaigns  have 
often  seemed  to  be.  On  this  side  the  water  there  is 
comparatively  little  speculation  of  any  kind  in  Yankee 
railroad  shares  or  Steel  securities.  A  few  bears  are 
always  about,  but  there  is  no  large  account  open  in 
London  for  the  fall,  nor,  so  far  as  we  can  discover, 
have  any  provincial  markets  committed  themselves 
deeply  in  that  direction.  On  Wall  Street  also  the  apathy 
of  the  amateur  gambler  has  been  conspicuous  for  many 
weeks  past,  so  that  there  is  not  a  large  herd  to  be 
rounded  up  for  stripping,  and  the  play  is  between  rival 
g-angs  of  professionals.  They  are  quite  welcome  to 
plunder  each  other  as  much  as  they  like.  Inasmuch, 
however,  as  there  is  so  little  of  a  visible  account  open 
for  the  fall  it  seems  not  improbable  that  those  who  have 
this  week  been  bulg'ing  out  market  prices  have  another 
object  in  view.  They  are  playing  the  confidence  game, 
and  playing  it  with  their  usual  pretty  audacity  in  diffi- 
cult circumstances.  "  We  are  all  right,"  they  wish  the 
world  to  understand,  and  you  need  not  be  afraid  to 
lend  us  some  of  your  money.  If  this  be  the  right  inter- 
pretation wt  may  anticipate  early  appeals  to  European 
markets  for  subscriptions  to  railroad  an«1  other  iDond 


issues,  money  being  the  one  thing  on  which  the  United 
States  leaders  of  the  market  are  short.  Credit  they 
have  in  plenty  because  they  have  so  many  of  the  banks 
completely  at  their  mercy,  but  cash  is  getting  scarce. 

Last  week's  return  of  the  Associated  Banks  shows  a 
further  loss  of  over  ;£"8o6,ooo  in  the  specie  average. 
Loans  have  also  been  reduced  by  about  ;^3,627,ooo, 
but  ;^2,477,ooo  of  these  credits  have  been  transferred 
to  the  State  banks  and  finance  trusts,  and  the  Asso- 
ciated Banks  are  made  to  look  a  little  stronger  by  this 
transfer  alone.  Their  deposit  average  through  loss  of 
tash  and  transfer  of  loans  has  shrunk  ;^4,377,ooo,  and 
thanks  to  this  the  surplus  reserve  is  made  to  appear 
about  ;£r295,ooo  larger  at  ;^i,484,ooo.  A  year  ago  the 
surplus  reserve  was  ;^'2,o44,ooo,  and  two  years  ago  it, 
was  ;^6, 294,000,  while  in  the  same  week  of  October  < 
1907,  within  a  fortnight  of  tl^  outbreak  of  a  panic 
whose  effects  are  not  yet  obliterated,  it  was 
^2,236,000.  The  margin  is  thus  quite  a  slender  one, 
and  very  little  consolation  is  to  be  found  in  the  return 
of  the  outside  banks  and  finance  trusts,  their  loans  being 
up  as  above  and  their  specie  showing  an  increase  of  but 
^"197,000,  while  their  greenbacks  have  increased 
_£'77,ooo  against  an  increase  of  ;^6,500  in  the  paper 
reserve  of  the  Associated  Banks.  It  should  follow  that 
the  increase  in  the  nett  deposits  ought  to  have  been 
about  ;£r2,750,ooo.  In  actual  fact  it  is  only  ;^2,424,ooo. 
Now  that  the  speculation  for  the  rise  has  been  resumed 
further  credits  will  be  needed  to  sustain  the  market, 
and  it  will  be  difficult  for  credit  generators  in  the  con- 
dition these  figures  indicate  to  meet  the  demand.  That 
is  another  reason  why  we  must  look  for  immediate 
appeals  to  the  London,  Paris  and  Berlin  markets,  .sp 
cotton  and  grain  bills  are  being  manufactured  at  express 
"speed  and  in  large  amounts  to  be  forwarded  to  Europe 
for  discount.  The  cotton  bill  guarantee  difficulty,  how- 
ever, would  appear  to  be  put  aside  for  the  present,  and 
perhaps  for  altogether.  On  the  ground  that  time  is 
required  to  form  a  "  guarantee  "  company  to  perform 
the  function  which  English  and  Continental  banks 
united  in  demanding  that  United  States  bankers  them- 
selves should  perform,  Sir  Edward  Holdcn,  as  repre- 
senting these  European  banks  in  New  York,  and  doubt- 
less with  their  assent,  has  agreed  to  postpone  the  de- 
mand for  a  guarantee  until  the  end  of  the  year.  This 
gives  two  months  more  of  the  present  arrangement,  and 
Wall  Street  was  right  in  regarding  the  decision  as  a 
triumph  for  the  American  banker,  also  as  the  removal 
of  a  serious  danger  to  New  York  credit  manufacturers 
in  the  present  strained  position  of  the  Wall  Street 
market.  We  do  not  know  that  it  is  altogether  pleasant 
to  have  to  record  this  apparent  backing  down  and  feel 
by  no  means  certain  that  a  "  guarantee  company  "  with 
a  capital  of  ^1,000,000  or  any  other  large  sum  will  be 
able  to  do  all  that  is  required  ;  or  that  the  cotton  pro- 
ducers and  merchants  in  the  south  will  be  willing  to 
pay  it  the  6  or  7  cents  per  bale  it  is  propo.sed  to  demand 
by  way  of  insurance  fee,  but  there  cannot  be  much 
harm  in  giving  the  trade  and  the  Yankee  banker  two 
months'  grace,  so  that  satisfactory  arrangements  of 
some  kind  may  be  elaborated.  After  all  the  present 
system  has  gone  on  for  a  great  many  years  without 
causing  serious  trouble,  and  none  might  have  arisen 
now  but  for  the  extent  to  which  irresponsible  specu- 
lators have  laid  hold  of  the  cotton  market.  They  have 
created  the  necessity  for  guarantees. 

Baltimore  and  Ohio  Railroad. 
In  the  year  ended  June  30  last  gross  receipts  on 
4,434  miles  of  road  were  $88,901,252,  an  increase  of 
$12,488,396.  Of  this  increase  working  expenses  took 
away  $10,169,820,  having  amounted  to  $61,333,801. 
There  was  also  a  loss  of  nearly  $600,000  on  operations 
outside  the  company's  own  business,  so  that,  after  de- 
ducting this  and  $2,470,000  on  account  of  taxes 
accrued,  the  nett  income  was  only  $2,059,803  larger  at 
$24,497,854.  This  was  raised  to  $28,715,752  by  divi- 
dends and  interest  on  stock  and  bonds  owned,  rents, 
&c.,  received,  and  brought  down  to  $15,831,826  by  pay- 
ments of  the  company's  own  interest  and  rent  charges. 
After  meeting  the  preferred  stock  dividend  and  giving 
the  common  stock  6  per  cent,  for  the  year,  $4,357,614 
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remained  to  be  added  to  the  previous  surplus,  bringing 
up  the  total  at  credit  of  profit  and  loss  on  June  30  last 
to  $23,377,100,  which,  it  we  mistake  not,  is  not  far 
from  the  total  attained  by  a  similar  entry  before  the 
company  last  went  bankrupt.  But  it  is  in  a  much 
better  position  now,  and  wc  hope  the  surplus  shown  is 
represented  by  genuine  assets. 

Atchison,  Topeka  and  Santa  Fe  Railway. 
No  railroad  president  in  the  United  States  has  ex- 
ceeded in  clamorousness  Mr.  Ripley  of  the  Atchison  over 
the  demand  for  liberty  to  put  additional  taxation  in  the 
interest  of  railroad  iarh  upon  travellers  and  merchants. 
He  is  the  man  who  has  yelled  "  ruin  "  loudest  and 
longest.  What  do  the  figures  of  his  company  for  the 
past  year   provide  by  way  of  support   to  warrant   his 

.attitude?  So  far  as  we  can  see  they  provide  nothing. 
[t  is  true  that  the  gross  receipts  of  the  line  have  risen 
by  $10,727,478  to  $104,993,194,  a  magnificent  leap 
forward,  but  that  expenses  are  $12,266,624  higher,  so 
that,  in  spite  of  an  increase  of  unprecedented  magnitude 
In  the  receipts  the  nctt  revenue  for  the  year  is  actually 
less  than  it  was  for  the  year  closed  June  30,  1908-9. 
iut  why  is  this?      It  is  because  of  the  starvation  of 

'upkeep  in  the  previous  year.  In  plain  English,  Presi- 
dent Ripley   and  his   board  then    paid   dividends    that 

j[|vere  not  squarely  earned  in  order  to  help  the  Wall 
"Street  market,  they  having  an  eye  much  more  upon  its 
vagaries  and  demands  than  upon  the  property  they  are 
supposed  to  cherish  in  the  interests  of  the  stockholders 
and  public  alone.  Thanks  to  selfish  economies  of  that 
description  in  1908-9,  all  the  increased  trafiic  receipts 
of  the  past  year  and  more,  had  to  be  utilised  in  bring- 
ing back  the  property  into  a  condition  of  reasonable 
effi(;iency.  Thus  $4,923,000  more  went  into  mainten- 
ance of  way  and  structures  and  $1,656,000  more  into 
upkeep  of  equipment.  Under  these  two  heads  alone, 
therefore,  the  increase  in  last  year's  expenses  was 
$6,579,000,  and  surely  no  railroad  apologist  should 
have  the  effrontery  to  maintain  that  this  sudden  jump  re- 
presents straightforward,  careful  management.  Another 
item  of  expenditure  called,  in  American  parlance, 
"  transportation  expenses,"  which  appears  to  corre- 
spond to  our  "  traffic  expenses,"  increased  $5,147,000, 
and  that  is  a  growth  rather  more  difficult  to  interpret. 
For  all  we  can  tell  some  of  this  expenditure  may  have 
gone  in  the  direction  of  paying  for  increased  traffic,  in 
commissions  to  agents,  but  even  if  it  all  went  in 
legitimate  outlay  for  handling  that  traffic,  the  increase 
is  no  argument  for  an  augmentation  of  passenger  fares 
and  freight  charges. 

There  was  an  increase  of  11.64  pcr  cent,  in  the  num- 
ber of  passengers  carried  and  of  19.89  per  cent,  in  the 
weiglit  of  the  goods  conveyed.  The  average  tons  of 
freight  per  loaded  car  mile  increased  by  3.98  per  cent., 
and  the  average  freight  revenue  per  freight  train  mile 
fell  off  1.64  per  cent.,  but  that  would  no  doubt  be  due 
to  the  low  grade  of  traffic  carried.  The  nett  capital 
expenditure  for  the  year  appears  to  have  involved  no 
addition  to  the  funded  debt  of  the  company,  and  that 
is  a  good  point  as  far  as  it  goes.  Instead  of  an  in- 
crease there  is  a  decrease  of  $9,214,000  (;£'i,843,ooo), 
bringing  down  the  total  of  the  funded  debt  at  June  30 
last  to  $302,005,000  or  ;^r6o,40i.ooo.  On  the  other 
hand,  the  share  capital  increased  last  year  by 
$33,616,185,  or  about  ;^6,724,ooo,  so  that  plenty  of 
money  was  put  into  the  line  over  and  above  the  addi- 
tional sums  drawn  from  revenue,  and  it  will  need  many 
millions  more,  for  only  527  miles  out  of  a  total  length 
of  9,961  miles  was  double  tracked  on  June  30  last,  and 
there  is  but  254  miles  more  of  duplication  in  progress. 
Moreover,  the  company  is  busy  constructing  new  lines 
in  West  Texas,  and  is  also  pushing  on  the  extensions 
undertaken  nominally  by  some  of  its  tributary  roads. 
Louisville  and  Nashville  Railroad. 
No  railroad  in  the  United  States,  unless  it  be  the 
Chesapeake  and  Ohio,  has  come  out  of  the  depths  more 
brilliantly  than  the  Louisville  in  recent  years,  and  for 
the  past  twelve  months  ended  June  30  last  gross  earn- 
ings rose  $7,007,491  to  a  total  of  $52,433,382.  Work- 
ing  expenses,    on    the   other    hand,    were    $5,358,079 


higher,  so  that  the  nett  gain  from  the  larger  traffic  was 
only  $1,649,412.  In  other  words  the  gross  income  rose 
more  than  15  per  cent.,  while  the  nett  revenue  was  only 
about  ID  per  cent,  higher,  the  ratio  of  expenses  to  re- 
ceipts being  66.72  per  cent,  against  65.22  per  cent,  m 
the  preceding  year.  But  this  company  had  likewise 
some  arrears  of  upkeep  to  overtake,  and  it  is  not  in- 
sinuated by  the  management  that  the  increase  in  ex- 
penditure is  due  to  the  larger  wages  bill.  In  fact,  as 
advertised,  the  report  says  nothing  whatever  about 
labour,  but  $1,024,000  more  was  laid  out  last  year  on 
additions  and  betterments  to  the  road  itself,  and  there 
was  also  an  increased  expenditure  on  the  rolling  stock. 
This  would  seem  to  be  apparently  in  addition  to  the 
outlay  on  capital  account  on  road  and  rolling  stock  to- 
gether, as  the  "  property  investment,  road  and  equip- 
ment "  table  appended  to  the  report  shows  an  increase 
of  nearly  $18,000,000  compared  with  twelve  months 
ago.  The  bonded  debt  fell  off  $2,151,000  nett  during 
the  year  and  the  capital  expenditure  would  seem  to 
have  been  met  out  of  the  reserves.  The  reser^'e  for 
accrued  depreciation  of  equipment,  however,  was 
$14,605,256  on  June  30  last,  after  meeting  all 
the  expenditure  of  the  year,  and  the  company 
is  apparently  in  a  strong  financial  position.  Its 
line  extends  to  4,591  miles,  of  which  3,495  miles 
are  the  company's  own  property.  ."Mtogether  it  con- 
trols or  works  7,154  miles  of  road,  including  leased 
lines,  lines  worked  by  other  companies,  the  majority 
of  whose  stock  is  owned  by  the  Louisville,  or  lines 
owned  by  it,  but  worked  by  other  companies,  the  usual 
mixture,  in  fact,  which  is  so  confusing  to  strangers. 
It  is  worth  noting  that  the  average  train  load  rose  last 
year  to  278  tons,  and  in  1907-8  it  was  only  234  tons. 
This  shows  that  increased  expenses  are  being  met  by 
increased  economies,  but  that  does  not  hinder  the  rail- 
road organs  from  continuing  their  clamour  for  liberty 
to  add  to  the  burdens  of  the  people.  If  they  do  not 
take  care  they  will  start  a  dangerous  agitation  for  the 
confiscation  of  railroad  property  by  the  State. 

Among  other  roads  whose  reports  come  to  us  through 
newspaper  advertisements,  we  may  mention  the  New 
York,  Newhaven  and  Hartford,  which  under  President 
C.  S.  Mellen  has  become  a  sort  of  giant  in  New  Eng- 
land and  neighbouring  territory.  Last  year  its  road- 
bed of  2,042  miles  showed  a  reduction  of  two  miles  on 
the  total  for  the  previous  year,  but  it  controls  the 
Central  New  England  Railway,  the  Trolly  Companies 
of  Connecticut  and  Rhode  Island,  the  Hansatonic 
Power  Company,  and  other  enterprises.  Its  own  gross 
receipts  were  last  year  $60,693,668  and  working  ex- 
penses came  to  $38,689,216  or  63.74  PC  cent,  of  the 
receipts  as  against  66.33  per  cent,  in  the  preceding 
year  and  72.03  per  cent,  two  years  ago.  Conse- 
quently there  appears  to  be  no  foundation  here  for  the 
outcry  about  ruinous  increases  in  expenditure.  Taking 
in  the  receipts  from  other  sources,  the  entire  free 
revenue  of  the  company  was  $25,567,200  before  deduct- 
ing taxes  which  came  to  $3,983,377,  and  it  is  worth 
noting  that  the  taxes  mount  steadily  year  by  year,  the 
increase  being  about  $650,000  on  two  years  before,  but 
after  meeting  these  taxes  and  all  charges  for  interest, 
rents,  &'c. ,  and  paying  an  8  per  cent,  dividend  on  the 
stock,  there  v\'as  a  surplus  of  $1,038,000  left,  so  this 
company  is  a  long  way  from  ruin. 

The  preliminary  figures  of  the  Northern  Pacific  Rail- 
way have  also  been  published,  and  show  a  gross  in- 
come of  $74,525,826,  and  here  expenses  have  mounted 
sharply  to  $45,987,405  or  61.71  per  cent,  of  the  call- 
ings. In  the  previous  year,  however,  the  percentage 
of  expenses  to  receipts  was  only  55-54  F>er  cent.,  or 
about  3  per  cent,  less  than  in  1907-8,  so  that  the  larger 
earnings  led  to  increased  liberality  in  expenditure, 
probably  not  before  it  was  time.  \Ve  shall  have  more 
to  say  on  this  great  company  when  wc  rccci\'e  the  de- 
tailed report. 

It  may  be  added  that  the  preliminary  report  for  the 
National  Railways  of  Mexico  stated  in  United  States 
currency  shows  a  surplus  of  $965,000,  after  meeting  all 
fixed   charges  and   paying  3  per  cent,   upon  the   first 
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preference  shares  as   against   2   per  cent,    in  the  pre- 
ceding year,  when  the  surplus  was  only  $50,470. 

No  improvement  worth  mentioning  is  visible  in  the 
exhibit  of  the  St.  Louis  South-Western  Railway,  an 
ur^happy  property  forming  one  of  the  Gould  group.  Its 
earnings  were  $10,986,516  last  year,  or  about  $655,000 
more  than  in  1908-9,  but  expenses  swept  away  nearly 
$410,000  of  this.  Still  the  nett  revenue  of  $2,459,000 
after  meeting  taxes  was  about  $200,000  better,  and 
when  outside  income  is  added  the  increase  is  $260,000, 
and  the  preferred  dividend  was  5  per  cent,  compared 
with  only  3  per  cent,  in  the  preceding  year.  Some 
little  progress  is  therefore  visible. 

With  all  thdr  amazing  cleverness  the  Yankee 
market-riggers  cannot  prevent  an  occasional  brillaant 
ray  of  light  illuminating  the  obscurities  of  their  financial 
methods.  A  striking  instance  is  afforded  by  the  appeal 
of  the  insurance  companies  for  an  extension  of  time  in 
which  to  dispose  of  their  holdings  of  speculative  securi- 
ties. It  may  be  recalled  that  in  1908  a  law  was  passed 
to  restrict  the  field  of  insurance  companies'  invest- 
ments, and  granting  them  till  June  30,  191 1,  to  dispose 
of  any  secunities  already  held — mainly  common  stocks 
of  railroad  and  industrial  companies — which  did  not 
conform  with  the  new  regulations.  On  general  grounds 
the  time  allowed  would  appear  to  be  ample,  but  as 
events  turned  out  it  ought  to  have  been  much  more 
than  sufficient.  There  have  been  two  first-class  booms 
in  the  interval,  as  everyone  knows,  but  the  following 
figures  will  help  to  emphasise  the  point  : — 
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If  stocks  could  not  be  disposed  of  in  markets  like 
these,  one  wonders  what  sort  of  conditions  the  insur- 
ance companies  expect  in  order  to  comply  with  the 
requirements  of  the  law.  .'\nd  yet,  as  we  have  said, 
they  are  begging  for  an  extension  of  the  time  limit,  an 
absurd  request  which,  it  is  to  be  hoped,  will  not  be 
granted,  because  if  it  is  it  will  likely  result  in  dire  loss 
to  the  policyhoJders.  There  can  be  only  one  explana- 
tion of  the  failure  to  take  advantage  of  the  extremely 
favourable  conditions  which  have  existed.  The  com- 
panies are  controlled  by  the  same  people  who  manipu- 
lated the  unjustifiable  advance  in  prices,  and  if  large 
blocks  of  real  stock  had  been  thrown  on  the  market 
their  plans  would  probablv  have  been  upset.  Bull  and 
bear  operations  can  be  controlled,  because  they  are 
merely  a  fight  for  differences — a  game  in  which  the 
bulls  can  always  be  bled  and  the  bears  squeezed  by 
those  who  hold  all  the  cards  in  their  own  hands.  But 
actual  stock  is  a  different  story,  and  the  fact  that  the 
insurance  companies  have  not  been  able  to  dispose  of 
their  holdings  affords  the  clearest  proof  yet  avaiilable 
of  the  highly  artificial  character  of  the  market,  and  it 
suggests  uncomfortable  reflections  as  to  what  may 
happen  when  the  deluge  of  actual  sales  really  starts. 


Self-Sealing  RvnnEE. — The  profit  for  the  year  to  August  31 
was  j/r2,25J,  out  of  which  it  is  proposed  to  pay  a  dividend  of 
10  per  cent.,  leaving  ^f  1.620  to  be  carried  forward  against  ^^966 
brought  in.  Last  year  the  same  dividend  was  paid,  althougih 
the  profit  only  amounted  to  ^'1,518,  but  for  a  small  concern 
the  cash  position  is  fairly  strong.  After  fifteen  years,  how- 
ever, the  nucleus  of  a  reserve  fund  might  surely  have  been 
formed. 

Maynards. — Possibly  owing  to  the  increased  cost  of  materials 
the  profits  for  the  year  to  June  30  show  a  slight  falling  off. 
The  gross  profit  amounted  to  ;^i6,92o,  a  decrease  of  £(>iS'  ^nd 
expenses  were  rather  higher,  but  less  was  written  off  for  'deipre- 
ciation,  and  the  nett  profit  comes  out  at  ^'5,925  against  ;f6, 305. 
After  again  placing  ^1,000  to  reserve  and  paying  a  dividend 
of  10  per  cent,  there  is  a  balance  of  ^^1,840  to  be  carried  for- 
ward against  ;^2,o86  brought  in. 


Continental    Memoranda. 

It  is  to  the  credit  of  the  Paris  Bourse  that  it  was 
never   much    disturbed    by     the    formidable   revolt   of 
labour  upon  the  Northern  and  Western  Railways.     Its 
firmness  did  much   to  sustain  other   Continental  mar- 
kets and  likewise  helped  to  restore  confidence  on  Wall 
Street.      Events   have    justified   the   calmness    of    the 
Bourse  and  its  habitues,  for  the  strike  has  come  to  an 
end — not  wholly  an  ignominious  end,  since  the  direc- 
tors of  the  Northern  Railway  have  promised  to  raise 
the  wages  of   the  lower  grades,    as  we  should  judge, 
among  their  employees  to  a   minimum  of   five  francs 
per   day,   or,    say,   about  28s.    6d.    per  week,    and  no 
doubt  the  State  as  owner  of  the  Western  Railway  will 
have  to  do  likewise.     None  the  less  has  the  strike  been 
a  calamity  to  the  working  classes  of  France,  and  its 
collapse  a  triumph  for  the  Government.     An  embarrass- 
ing triumph  to  some  of  its  members  no  doubt,  but  also 
a   reassuring  proof   that  the   forces  of   order  are  still 
supreme  in  the  Republic.     Nothing,  however,  is  really 
settled  by  the  peace  or   the  wage  concession  because 
none  of  the  abiding  causes  of  social  unrest  among  the 
working   classes  have  been    even  promised  to  be  re- 
moved.     Take  the  octroi  of  Paris,  which  is  the  most 
conspicuous  example  of  mediaeval  selfish  class  legisla- 
tion still  actively  functioning  in  the  Republic.     Nobody 
seems  to  have  hinted  during  the  strike  that  this  and 
other  similar  curses  should  be  swept  away — replaced 
by   direct  taxation  on    property  owners  in  towiis,    on 
classes  of  the  community  best  able  to  bear  it — still  less 
thought    of   ascribing    the    labour    revolt    to  its    true 
causes.     These  octrois,  added  to  the  general  Customs 
tariff,   are  the  most  active  sources  of  popular  unrest, 
and  unless   burdens  of   this  description   are  lightened 
we  must  look  for  a  renewal  and  continuance  of  labour 
manifestations,    attempts    at    revolt    and     subversive 
propaganda,  from  one  end  of  France  to  the  other,  but 
especially  in  the  capital. 

Money  for  the  mid-monthly  settlement  was  about  3 i 
per  cent,  in  Paris,  and  the  fortnightly  account,  which 
is  not  a  large  one,  got  arranged  without  difficulty,  not 
only  there  but  in  Germany,  where  money  conditions 
are  much  more  stringent  although  less  so  than  they 
were.  As  the  copper  situation  has  improved,  tiot  only 
by  the  reduction  in  the  visible  stocks  by  about  2,000 
tons,  but  because  of  the  announcement  of  the  Rio 
Tinto  Company  that  it  will  curtail  its  output  for  the  rest 
of  this  year  by  some  2,000  tons,  while  no  financial 
complications  are  prominent  anywhere,  it  looks  as  if 
all  bourses  might  have  an  active  season  of  business 
between  now  and  191 1.  They  are  all  in  the  mood  for 
larger  business,  not  only  in  o'ld  securities  but  in  new, 
and  were  that  Turkish  loan  only  settled  would  be  quite 
ready  to  welcome  the  large  Russian  railway  issue 
which  is  evidently  being  got  ready.  Not  a  day  passes 
without  some  intimation  being  given  that  more  rail- 
ways are  urgent  if  Russia  is  to  be  opened  up  and 
brought  abreast  of  its  industrial  and  mercantile  capa- 
bilities. The  Russian  Minister  of  Finance  is  in  Paris, 
doubtless  busy   upon  this  important  affair. 

As  for  the  Turkish  loan  it  seems  now  probable  that 
Germany  and  France  will  be  the  two  countries  favoured 
by  being  asked  to  lend  the  military  faction  in  Con- 
stantinople another  ;^i  1,000,000  or  so,  which  will  dis- 
appear leaving  little  trace  behind  it  just  as  previous 
loans  have  done  unless  the  bankers  in  both  countries 
adhere  to  the  determination  to  exact  definite  guaran- 
tees as  to  how  the  money  shall  be  spent.  We  do  not 
mean  guarantees  in  favour  of  Creusot  or  Krupp,  but 
in  favour  of  the  people  within  the  Turkish  Empire. 
Roads  and  railways  are  wanted  in  Turkey  quite  as 
much  as  in  Russia',  and  good  government  throughoiit 
the  downtrodden  regions  embraced  in  that  empire  is 
impossible  so  long  as  these  instruments  of  order  are 
denied. 

A  good  deal  of  attention  is  being  given  in  Pans  to 
the  financial  condition  of  Portugal,  whose  floating  debt 
is  calculated  to  have  increased  by  nearly  ;;£^i 0,000, 000 
within  the  last  twelve  years,  an  increase  of  more  than 
120  per   cent.      The  late  Government  had  to  borrow 
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nearly  the  whole  of  this  either  at  home  or  abroad  on 
very  onerous  terms,  just  as  of  old,  in  order  to  avoid 
default  upon   the   funded  debt.      The  question,    there- 
fore,  is  whether   the   new  Government  will  decide  to 
continue  this  method  of  preparing  for  bankruptcy  or 
ijoldly  end  it  by  stopping  payment.     We  may  be  sure 
it  will  do  the  utmost  to  keep  out  of  bankruptcy,  but 
the  work  before  it  is  not  of  a  kind  to  lead  anyone  to 
envy   it.      At   the   same   time,    were   a   well-considered 
scheme  of  debt  conversion  and  consolidation  formulated 
ue   believe    it   quite   probable    that    the    creditors    of 
f'ortugril,     native    and     foreign,     would     consent     to 
make     some     sacrifice     in    order     to    give     the     new 
Government    a   fair    start.       Its    difficulties    are    in    a 
general   way   well   understood,    and    were    a    full    and 
honest  exposition  of  them   laid   before  the  world,  to- 
gether with  proposals  designed  to  relieve  the  country 
from    the   exactions    of    the    more    usurious  class  of 
moneylender,   bondholders  would   welcome    it   even    if 
they  are  obliged  to  sacrifice   for  the  next  five  or  ten 
years  some  portion  of  their  interest.      At  the  present 
time    Portuguese    3   per   cents,   can  be   bought   in  the 
London  market  to  pay  the  investor  about  4i  per  cent. 
'I'here    is   consequently    room    for   adjustment  without 
calling  upon  the  holders  of  the   funded  debt   for   any 
ruinous   sacrifice,    and   a   few   hundred    thousands,    or 
not     more    than    ;£J'soo,ooo    per     annum    altogether, 
saved  to  Portugal  on  the  interest  charges  of  its  funded 
and  floating  debt  for  a  few  years,  might  make  all  the 
difference  between  consolidation  of  the    Republic   and 
renewal  of  disturbances  and  revolutions. 

It  is  said  that  the  English  syndicate  continues  to  in- 
crease its  interest  in  the  Galician  crude  oil  region,  and 
has  lately  bought  two  estates  for  about  2,300,000 
kronen,  of  which  250,000  kronen  was  paid  down  on  the 
completion  of  the  contract,  the  amount  being  made  up 
to  1,000,000  kronen  since.  None  the  less  does  the  fight 
go  on  between  the  great  rival  interests  and  prices  of  oil 
company  shares  are  suffering,  especially  on  the  Amster- 
dam Bourse,  where  the  interest  in  the  struggle  is  much 
keener  than  anywhere  else. 

All  appears  to  have  gone  smoothly  with  the  Hun- 
garian Treasury  bond  issue,  which  was  in  strong  hands. 
Much  of  it  is  to  be  exchanged  for"  the  expiring  bonds, 
but  about  ;£,  1,500,000  was  offered  at  99.40  per  cent. 
Interest  on  the  new  bonds  dates  from  January  i  next, 
or  one  day  later  than  the  day  on  which  interest  ends  on 
the  igog  bonds.  The  Hungarian  Treasury  has  the  right 
of  redeeming  either  all  or  part  of  the  issue  on  three 
months'  notice  from  April  i,   igi3. 

Particulars  continue    to    arrive    about    the    financial 
crisis  in  China,  and  are  not  of  a  very  cheerful  descrip- 
tion.    All    European    banks,   especially    the    German- 
Asiatic    Bank,    proclaim    their    immunity    from    losses 
through  the  crisis,  but  it  is  rather  hard  to  believe  them, 
for  a  majority  of  Chinese  banks  and  merchant  firms  in 
Shanghai  are  stated    to    have    stopped    payment.     In 
Peking  also  ig  banks  and  business  houses  have  failed, 
and  there  appears  to  be  distress  in  many  other  Chinese 
cities.     Losses,  however,  could  apparently  be  indirect 
only  for  European  banks  and  if  they  escape  scathe  now 
it   is   by   no   means   improbable  ifhat   their  power   and 
prestige  will  be  greatly  increased  by  the  experience  of 
those   who  have  done  business  with   and   lost  by  the 
native  banks.     It  is  becoming  apparent  from  the  news 
to  hand  that  no  inconsiderable  portion  of  the    forces 
behind  our  rubber  boom  came  from  China,  and  probably 
the  bulk  of  the   Far  Eastern  business  went  direct  to 
Mincmg  Lane.     It  would,  therefore,  be  interesting  to 
know  how  much  the  Lane  merchants  and  brokers  are 
likely  to  suffer  by  the  Chinese  crisis,  for  the  speculation 
was  beyond  measure  demented  in  the   Far  East.     Its 
most  prommcnt  leader  seems  to  have  been  a  Chinaman, 
vvho  stopped  payment  in  August  and  brought  five  banks 
down  with  him.     As  alreadv  intimated  the  Tao-tai  of 
the  city  got  two  advances   of  about    ;^65o.ooo    alto- 
gether to  try  and  prevent  the  crisis  developing  into  a 
credit  chaos,   but   the  sanction   and  guarantee  of  the 
J  eking   Government   for  this   moncv  were    not   forth- 
coming, and  the  local  official's  reward  for  hi.s  activitv 
ftas  been  dismissal  and  accusations,  ^^•'hich  appear  to  he 


quite  unfounded,  of  having  applied  the  money  to 
sustain  speculations  in  which  he  himself  was  interested. 
Before  leaving,  the  Frankfurter  Zeitung  says,  he  with- 
drew enormous  amounts  from  the  Chinese  banks  and 
thereby  increased  the  severity  of  the  crisis.  It  must 
have  been  a  rare  gamble.  Everyone  speculated  in 
rubber  and  neglected  his  ordinary  business.  It  seemed 
easier  to  make  a  hundred  taels  by  a  flutter  in  rubber 
shares  than  one  tael  by  selling  piece  goods.  Some 
players  got  out  with  large  profits,  but  the  majority,  as 
usual,  came  to  grief,  and  it  will  be  many  a  day  before 
the  native  traders  in  Shanghai  and  other  treaty  ports 
get  over  their  losses  in  rubber. 

Quite  a  number  of  minor  items  of  information  may 
be  summarised.     It  is  said  that  Spain  is  determined  to 
ask  an   indemnity   of  ;^'6,ooo,ooo  from   Morocco  and 
that  the  English  Government  declares  the  sum  to  be 
excessive,  an  opinion  in  which  most  people  will  agree. 
The  proposition  is  indeed  a  ridiculous  one.    A  new  bank 
has  been  constituted  in  Paris,  principally  at  the  instance 
of  M.  Jacques  Siegfried,  chairman  of  the  Council  for 
Foreign  Commerce.    It  is  to  have  a  capital  of  ;£j'4oo,ooo, 
part  of  which  will  be  subscribed  by  various  members  of 
the  Chamber  of  Commerce  and  the  remainder  by  their 
friends,   and   its  business  is  to  be  to  discount    drafts 
drawn  by  exporters  on  foreign  buyers.     There  should 
be  room  for  it,  e.specially  if  it  extends  its  operations  to 
the  discount  of  bills  drawn  by  foreign  houses  on  French 
importers.     Amongst  Russian  railway  projects  getting 
ready  for  the  money  markets — principally  of  the  West, 
although  Russian  capitalists  will  no  doubt  themselves 
subscribe — is  one  for  a  railway  to  connect  Moscow  with 
Archangel,  the  estimated  cost  of  which  is  ;^io, 000,000. 
English  and  French  financiers  are  understood  to  be  in- 
teresting themselves  in  this  project.     Then  the  Vladi- 
caucasus  Railway  is  wanting  further  money,  and  about 
^■750,000  of  new  bonds  are  to  be  issued  to  complete  the 
construction  of  the  older  lines  and  to  begin  that  of  the 
Azoff  Railway.     Of  the  total  amount  ;{r45o,ooo  will  be 
used  to  finish  the  Vladicaucasus  line  and  ;^20o,ooo  will 
be    repaid    to    the    State    Savings    Bank    for   advances 
already  made,  so  that  only  about  ;^85,ooo  remains  for 
starting    work    on    the    Azoff    line.     While  European 
financiers  in  the  West  are  endeavouring  to  come    to 
some  kind  of  understanding  with  the  Young  Turk  party 
about  that  precious  loan,  a  group  of  Yankee  financiers 
are  said  to  have  come  forward  with  a  proposal  to  ad- 
vance ;£"■! 5,000,000  provided  the  Turkish  tobat-co  mono- 
poly is  handed  over  to  it  at  the  end  of  the  present  State 
Tobacco  Company's  contract.     The  proposition  is  said 
to  have  been  laid  before  Shefket  Pasha,  and  he  will  be 
a  short-sighted  man  if  he  does  not  jump  at  it  forthwith. 
The  .American  bankers  will  probably  have  to  come  to  us 
for  most  of  the  money,  but  that  is  no  concern  of  his. 

Meanwhile  the  Standard  Oil  Trust  is  taking  vigorous 
measures  to  extend  its  monopoly  over  the  Turkish 
Empire.  Smyrna  has  been  chosen  for  the  centre  of  its 
operations.  It  is  building  there  a  great  tank  installa- 
tion and  a  pier  at  which  tank  boats  can  anchor.  The 
first  consignment  of  100,000  tins  of  petroleum  has 
already  arrived  at  Smyrna,  and  the  scheme  involves  the 
construction  of  tank  storage  in  all  the  great  towns  of 
European  and  Asiatic  Turkey.  The  two  railway  lines 
running  from  Smyrna  are  to  be  provided  with  tank 
wagons,  and  already  about  ;^250,ooo  has  been  spent 
by  the  Trust  in  making  arrangements  to  spread  its  oil 
over  .Asia  Minor.  The  Trust  has  also  been  busv  having 
up  petroleum-bearing  districts  in  that  forlorn  region  of 
the  Turkish  Empire,  so  that  determined  opposition  to 
the  Russian  oil  producers  who  have  hitherto  had  a  prac- 
tical monopoly  in  Turkey,  is  now  in  view. 


Mexican  Light  and  Power  Company. — Nett  earnings  for  Sept. 
were  $565,471,  increase  tl85,2(»;  aggregate  from  January  1 
»3, 613, 103,  increase  »1, 829,633. 

Underground  Electric  Railways. — Comparative  statement  of 
receipts  and  expenses  of  associated  companies  for  September  ; — 
Metropolitan  District  :  gross  receipts,  ;f54,116  +  ^3.562  ;  workiog 
expenses,  /27,972  — /■1.344  ;  nett  receipts.  /26.144  +  /■4.906. 
London  Electric  :  gross  receipts.  jf34.324  +  /376  ;  working 
expenses.  £30,^70  —  ^f 350 ;  nett  receipts,  £i3.&i4  +  ;f726. 
London  United  Tramways  :  gross  receipts.  /29,528  + /L736 ; 
working  expenses.  ;f2L297  +  ;f  L065 ;  aett  receipu.  ;f8.231— ;f67l . 
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It  promised  to  be  fairly  pleasant  during  the  first  day 
or  two  because  business  was  unquestionably  larger  and 
Paris,  having  recovered  fully  from  revolution  and  strike 
troubles,  appeared  to  be  in  a  buying  mood.  The  Cape 
was  reported  to  have  come  along  again  after  a  some- 
what prolonged  slumber  and  local  professionals  were 
disposed  to  indulge  in  a  few  purchases  in  anticipation 
of  a  definite  move  on  the  part  of  the  public.  We  do 
not  gather  that  the  speculative  investor  has  been  doing 
much  at  present,  but  a  rising  market  made  dealers 
sanguine,  and  it  was  confidently  believed  that  the 
barometer  was  set  fair  when  monetary  affairs  dashed 
the  rising  hopes.  It  is  curious  what  great  difficulty 
the  Stock  Exchange  experiences  in  gauging  the  money 
market  position.  It  is  usually  about  a  week  behind  the 
times  in  these  maj:ters,  and  does  not  wake  up  to  pos- 
sible changes  until  they  are  almost  accomplished  facts. 
Five  per  cent,  has  really  looked  at  least  a  probability 
for  a  week  or  more,  but  as  late  as  Wednesday  morning 
the  Stock  Exchange  was  betting  2  to  i  against  it.  It 
quickly  changed  its  tune,  and  Jjy  the  end  of  that  day 
the  odds  had  veered  round  to  3  to  i  on.  This  sort 
of  thing  was  not  at  all  pleasant  for  the  enthusiasts 
who  had  persuaded  themselves  that  nothing  was  likely 
to  occur  to  interfere  with  their  prognostication  of 
rising  and  active  markets.  Prices  tumbled  away 
practically  all  round,  but  mining  sections  offered  the 
strongest  resistance,  and  in  many  cases  prices  went 
ahead  when  everything  else  was  tumbling. 

Gold  and  Finanxe  Shares. 
There  were  nQ  sensational  movements  in  this  sec- 
tion, but  prices  went  slowly  forward  under  the  lead  of 
Modders,  which  have  met  with  a  very  fair  inquiry.  A 
certain  amount  of  shop  support  was  forthcoming,  and 
many  deep  levels  added  a  little.  Wolhuters  attracted 
attention  owing  to  the  recent  dividend.  Paris  bought 
Rand  Mines  and  Central  Minings  and  other  favourites, 
and  there  was  said  to  be  some  inquiry  on  German 
account.  Bears  thought  it  wise  to  cover  part  of  their 
sales,  but  before  the  rise  had  had  much  chance  to  make 
progress  the  Bank  rate  talk  brought  about  a  modest 
reaction.  Happily  it  did  not  proceed  very  far,  and 
there  was  a  disposition  not  to  make  too  much  of  the 
darker  monetary  prospect,  although  some  of  the  far- 
seeing  ones  were  inclined  to  shake  their  heads.  Ac- 
cording to  Johannesburg  advices  the  Rand  mines  alone 
crushed  during  September  a  total  of  1,835,647  tons  for 
an  average  yield  of  28s.  3d.  per  ton.  Working  costs 
were  17s.  iid.  and  the  profit  los.  4d.,  the  aggregate  of 
the  latter  being  ;^942,33o.  During  the  last  six 
months  the  figures  have  shown  very  little  movement, 
but,  on  the  whole,  have  improved  steadily.  It  is  be- 
lieved that  the  Benoni  Company  is  contemplating  a 
fresh  share  issue,  and  the  Van  Dyk  is  going  to  close 
down,  not  very  encouraging  incidents. 

Rhodesians  and  Diamonds. 
Some  spurts  of  a  startling  character  have  taken 
place  in  these  sections.  At  first  the  buoyancy  in 
Rhodesians  was  of  rather  slow  growth,  but  the  up- 
ward movement  gradually  gathered  force,  and  the 
market  was  made  to  look  quite  strong  when  Shamva 
Mines  were  run  up  to  the  tune  of  los.  Rhodesia  Ex- 
ploration, Giants,  Selukwe,  Colombia,  and  Thistle 
Etna  all  rose  substantially,  and  in  many  cases  the  early 
gains  were  retained,  but  Tanganyikas  came  on  offer 
after  showing  strength,  and  some  of  the  other  active 
counters,  such  as  Enterprise,  Surprise,  and 
Willoughbys,  eased  off.  Chartereds  have  attracted  a 
good  deal  of  business  and  kept  pretty  firm  through- 
out. In  the  Diamond  division  De  Beers  led  off  in  fine 
style  owing  to  the  run  up  in  Yankees,  speculators 
adopting  the  usual  theory  that  rising  prices  mean 
more  money  to  spend  on  diamonds.  Premiers  and 
Jagerc  r.lso  came  up  and  there  was  a  tremendous  spurt 
in  Roberts  Victor  owing  to  a  report  that  the  pipe  was 
expanding  in  depth.  Frank  Smiths,  Koffyfontein,  and 
Voorspoeds  had  little  rises. 


West  Africans  and  Australians. 
West  Africans  tried  hard  to  attract  attention,  but 
the  measure  of  success  was  very  disappointing.  Now 
and  again  a  price  improved,  but  the  gain  never 
amounted  to  much,  and  it  has  to  be  admitted  that  this 
section  is  clean  out  of  favour.  Broken  Hills  moved 
ahead  because  silver  rose  rapidly,  and  it  is  believed  that 
spelter  and  lead  are  also  going  ahead.  West  Aus- 
tralians were  dull  most  of  the  time,  but  Horseshoe 
managed   to  rally  a   little.     Waihi   improved   further. 

Copper,  Tin  and  Miscellaneous. 
The  jump  in  Yankees  had  the  same  effect  upon 
Copper  shares  as  on  Diamonds.  The  restriction  agree- 
ment is  going  to  work  wonders,  we  are  told,  and  the 
bulls  were  quite  jubilant  when  the  fortnightly  statis- 
tics showed  a  further  drop  in  visible  supplies.  Bourse 
operators  rushed  in  to  buy  Rio  Tintos  and  sent  them 
up  nearly  ^£.2,  other  things  following  some  way 
behind.  But  Yankees  got  a  bit  wobbly  later  on,  and 
.speculators  seemed  rather  scared  when  the  Bank  rate 
was  under  discussion,  so  prices  had  to  come  back.  Tin 
was  very  firm,  but  the  share  market  did  not  respond 
strongly.  Mexican  Mines  had  a  firm  look,  and  Rus- 
sians were  harder,  but  Indians  eased. 


MINING     NEWS. 

*,*  Frank  and  unbiassed  answers  are  given  to  all  questions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  0.\E 
Shilling  /or  each  question  asked.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 

Consolidated  Mines  Selection. — The  stock  markets  did 
a  bad  turn  to  this  enterprise  during  the  year  ended  June  30 
last.  Twelve  months  ago  the  directors  were  able  to  present  a 
statement  revealing  a  really  remarkable  improvement  in  the 
financial  position,  but  as  we  know  mining  sections  have  been 
very  quiet  during  the  past  twelve  months,  and  on  the  whole 
prices  have  retrograded.  So  instead  of  the  comparatively  small 
depreciation  which  existed  on  June  30,  1909,  being  made  good 
it  has  been  considerably  increased,  and  anyone  who  hoped  the 
dividend  stage  would  be  reached  this  year  must  be  dis- 
appointed. Profits  were  on  a  fairly  substantial  scale,  Jhe  total 
revenue  coming  to  ^^1^9,967  against  an  outlay  of  ;£65,439, 
which  included  losses  on  sales  amounting  to  ;f  28,810,  and  de- 
benture interest  £20,^01.  Thus  there  was  a  nett  profit  of 
£(>^,^2-],  making  with  the  sum  brought  forward  a  total  of 
;^i37,i49.  But  the  total  depreciation  as  disclosed  by  a  valua- 
tion at  June  30  was  £2y;,o^o,  or,  deducting  this  credit,  a 
shrinkage  of  ;^i39,892.  It  is  largely  due  to  the  fall  in  shares 
of  the  mining  ventures  in  which  the  company  is  most  exten- 
sively interested,  such  as  Brakpan,  Springs  Mines  and  Trans- 
vaal Coal  Trust,  but  the  directors  think  the  loss  is  only  tem- 
porary, and  under  more  favourable  conditions  will  disappear. 
In  addition  to  the  concerns  mentioned  the  company  is  inter- 
ested in  Booysens  Estate,  New  Era,  Premier  and  Voorspoed 
diamond  companies,  the  Village  Deep,  Randfontein  Deep,  and 
\Vest  Rand  Consolidated,  and  the  West  African  Mines  Selection 
Syndicate.  Rhodesia  is  engaging  the  attention  of  the  direc- 
tors, and  the  company  is  taking  a  more  active  part  in  mining 
enterprises  in  that  country.  The  company  seems  to  have  effected 
a  good  deal  by  exchanging  105,000  of  its  reserve  shares  for 
;^io9,ooo  of  its  debenture  bonds,  and  this  transaction,  coupled 
with  some  purchases  at  a  discount,  have  reduced  the  deben- 
ture debt  to  ;^258,i2o.  The  sundry  properties  and  investments 
have  a  balance-sheet  value  of  ;^i, 21 1,266,  and  the  cash  at  bank 
and   short  call  reaches  the  large   sum   of  ;^42i,369. 

Van  Dyk  Proprietary. — There  is  unsatisfactory  mews  for  the 
.shareholders  of  this  company.  Steps  are  being  taken  to  shut 
down  the  mine,  and  in  a  cabled  communication  the  directors 
refer  to  the  statement  made  by  the  consulting  engineer  in  the 
last  annual  report  to  the  effect  that  while  the  footage  driven 
includes  a  number  of  stretches  of  good  grade  and  pa3'able 
value,  these  have  not  been  so  continuous  or  numerous  as  to 
alter  the  position  of  the  company  to  a  sufficiently  large  extent 
in  respect  of  payable  ore  opened  up  as  to  justify  the  erection 
as  yet  of  a  reduction  plant.  The  work  done  during  the  current 
year  has  continued  to  show  the  same  characteristics.  Recently 
the  company  has  been  carrying  on  its  operations  with  bor- 
rowed money,  and  in  order  to  open  up  and  test  the  property 
it  would  be  advisable  to  continue  No.  2  shaft  to  the  reef,  and 
to  increase  considerablv  the  present  rate  of  expenditure.  The 
directors  think  that  rather  than  continue  work  by  the  present 
method  of  increasing  the  debt  it  would  be  better  to  suspend 
operations  until  the  company  is  in  a  position  to  raise  the  neces- 
sary funds  without  unduly  handicapping  it   financially. 

San  Francisco  Del  Org. — The  same  old  story  with  not  even 
the  slightest  variant  to  give  a  spice  of  novelty.  Owing  to 
this,  that,  and  the  other,  the  original  estimates  of  the  cost  of 
construction  have  been  exceeded,  and  the  funds  will  be  insuffi- 
cient to  enable  the  mine  to  reach  a  profit-earning  stage.  Yes, 
yes.  And  how  could  the  directors  be  expected  to  know  that 
the  cost  of  labour  and  freights  in  Mexico  is  high?     A  sum  of 
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j^i  15,000  will  be  required  before  the  date  of  starting  the  mill, 
but,  of  course,  matters  must  be  arranged  on  the  safe  side,  and 
It  is  proposed  to  create  ;^5o,ooo  of  7  per  cent,  mortgage  de- 
bentures, of  which  ;£33,ooo  will  be  offered  to  the  shareholders 
at  par.  With  each  debenture  will  be  issued  a  separate  option 
certificate  to  bearer,  carrying  the  right  to  subscribe  at  par  for 
nn  equivalent  amount  in  shares  at  any  time  up  to  December  31, 
igU.  The  manager  anticipates  that  the  mill,  which  will  have 
a  capacity  of  300  tons  a  day,  should  be  running  about  the  end 
of  January  next.  The  debenture  issue  has  been  underwritten 
for  an  unnamed  commission. 

Kamatina  Develop-ment. — Shareholders  of  this  company  have 
been  favoured  with  a  good  deal  of  literature  during  the  past  few 
months,  and  the  annual  report  covering  the  year  1909  does  not 
tell  us  a  great  deal  that  is  new.     During  the  first  two  months 
f)f  the  year  the  smelting  works  were  in  course  of  reorganisation, 
and  when  operations  were  restarted  in  March  it  became  evident 
that  pyritic  smelting  was  a  failure.     It  was  therefore  arranged 
to  heap  roast  part  of  the  ore,  and  as  trials  indicated  successful 
treatment  it  was  decided  that  a  calcining  plant  should  be  im- 
mediately ordered.     The  smelter  ran  i8S  days,  and  during  that 
eriod  2,319  metric  tons  of  copper  matte  and  20  tons  of  blister 
lopper,    which    together   realised    ;C72,957,   were    produced,    the 
issay  contents  being  copper  515  tons,  gold  6,891  ozs.,  and  silver 
134,583  ozs.    Hut  having  regard  to  the  disappointing  results  ob- 
"ined  from  the  earlier  smelting  operations  the  directors  thought 
wi.se  to  seek  other  advice  on  the  subject.    So  Messrs.  Hooper, 
ipeak  and  Kielding  were  appointed  consulting  engineers,   and 
in  elaborate  report  prepared  by  Mr.  S.  J.  .Speak  was  circulated 
iniong  the  shareholders  in  April  last.     The  conclusions  arrived 
it  indicated  that  the  company  possessed  a  valuable  property,  but 
'arious  improvements  were  suggested  for  reducing  working  costs, 
;nd    the    engineers    who    have    also    been    appointed    general 
managers   have  been  given  a  free  hand  to  carry  out  their  re- 
commendations.    During    the  present  year   a  second   furnace, 
being   a  duplicate   of  the  one  already  erected,  has  been  com- 
pleted and  other  important  additions  made,  so  that  from  now 
■onwards    there   should  be  no   difficulty    in  the   production   of 
blister  copper.     One  way  and  another  quite  a  lot  of  money  has 
bern  raised,  and  the  capitalisation  of  the  property  is  becoming 
decidedly  heavy.     The  excess  of  expenditure  over  receipts  for 
the  year  1909  was  ^51,164,  making  the  total  to  date  ^^226, 240,  the 
•whole  of  which  must  be  cleared  away  before  the  dividend  stage 
can  be  reached.     Ore  reserves  are  estimated  at    119,300  tons  at 
Upulungos  assayinfj  £a,  12s.  6d.  [x;r  ton  and  6o,Soo  tons  at  San 
I'edro   averaging  ^5    5s.   per  ton.     Under  the   new  methods   of 
sloping  which  are  being  inaugurated  it  is  expected  that  a  much 
smaller  quantity  of  waste  rock  should  be  sent  to  the  smelter  in 
future  when  the  smelter  values  and  the  clean  lode  values  should 
uch   more  closely  approximate. 

Main  Reef  West. — Substantial  progress  can  be  reported  for 
;he  year  ended  June  30,  1910.  In  July,  1909,  80  stamps  were 
running,  and  this  nuniiber  was  gradually  increased  until  during 
the  last  three  months  of  the  year  the  full  120  stamps  were  in 
operation.  Two  tube  mills  have  also  been  erected,  and»a  third 
is  on  order.  This  was  iii  accordance  with  the  policy  outlined 
at  the  meeting  held  in  August,  1909,  in  connectdon  with  which 
< onvertiible  debentures  to  the  amount  of  ;^3oo,ooo  were  issued. 
jAverage  working  costs  for  the  year  were  "178.  11. 5d.  per  ton, 
■*'  average  value  for  the  189,649  tons  treated  was  32s.  5.4d., 
the  average  .profit  came  to  145.  s.gd.  Profit  earned  was 
if'37.949.  exclusive  cxf  ;fi,974  derived  from,  interest,  he.  Two 
dividends  of  12^  per  cent.,  making  5s.  for  the  year,  shaft- 
sinking,  debenture  interest,  &c.,  albsorbed  ;^i 25,596  in  all,  leav- 
■'"g  L'^^'Ti^l  to  be  carried  forward.  Ore  reserves  amount  to 
430,120  tons,  having  an  average  value  of  7.9  dwts.,  the  increase 
tor  the  year  beiing  74,600  tons.  The  average  value  shows  the 
very  slight  decrease  of  0.2  of  a  dwt. 

Consolidated  Main  Keek  Mines  and  Estate. — During  the 
.vear  ended  June  30  the  entire  mill  of  120  .stamps  ran.  continu- 
ously, and  in  March  the  tube  mill  iplant  was  started.  Since 
that  date  the  tonnage  milled  per  stamp  has  been  gradually  in- 
reased  and  the  extraction  improved.  Tonnage  treated  was 
'!.v39i  'or  a  total  yield  of  74,093  ozs.  Value  of  the  gold  was 
/.3'o,3Sg,  equal  to  26s.  4,466d.  against  working  costs  of 
Z237,8i4  or  20s.  2.47od.,  leaving  a  profit  of  ^72,576  or  6s.  i.996d. 
The  costs  include  5s.  per  ton  for  development.  Other  items 
■rought  up  the  total  revenue  to  ;^8g,649,  of  which  ;^69,327  was 
bsorbed  in  providing  a  dividend  of  7J4  per  cent.  Some  capital 
expenditure,  reconstruction  expenses,  &c.,  required  ;^io,792  and 
/9,53o  is  carried  forward.  Development  in  the  eastern  sec- 
tion has  been  disapipointing,  but  there  is  said  to  be  every 
reason  to  exjiect  that  it  will  again  improve  in  de^ith.  The  nwst 
inijwrtant  development  as  regards  the  future  prospects  of  the 
company  is  the  contiinuation  of  the  improvement  mentioned  in 
last  j'ear's  report — namely,  in  the  large  portion  of  the  pro- 
|ierty  lying  between  the  western  boundary  and  the  central  shaft, 
.^  >hstance  along  the  strike  of  3.750  ft.  The  im.provement  will 
not  immediately  affect  the  profits,  but  has  a  very  important 
bearing  on  the  future.  The  equipment  of  the  new  vertical  shaft 
IS  rapidly  nearing  com.pletion.  as  well  as  the  railway  siding,  and 
everything  in  connection  with  the  programme  mapped  out  at 
the  time  of  the  aimalgamation  is  being  pushed  ahead.  Ore 
re.servos  amount  t9  4i4><So  tons,  an  increase  over  last  year  of 
61 .000  tons. 

City  Deep.^^No  doubt  shareholders  of  this  company  will  be 
nleased  to  receive  the  reastsuring  cablegram  recently  received 
from  the  Johannesburg  office,  but  the  directors  do  not  seem  to 
have  been  in  any  particular  hurry  to  send  the  news,  and  .s.pecula- 
tiirs,  who  evidently  "knew  something,"  first  knocked  down  the 
-hares  to  tbe  accoiiipaniment  of  rumours  that  the  commencement 
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of  milling  operations  would  be  unduly  delayed,  and  then  ran 
them  up  again  before  the  information  concerning  the  actual 
position  became  available.  According  to  the  directorial  state- 
ment crushing  operations  with  a  portion  of  the  battery  will  begin 
in  December,  and  thereafter  milling  will  be  gradually  increawd 
until  the  entire  crushing  plant  is  at  work.  Delay  has  been 
caused  by  the  inability  of  the  Kand  Mines  Power  Supply  to 
deliver  convpressed  air  before  February  next  owing  to  the  recent 
loss  of  a  steamer  containing  a  large  cargo  of  electrical 
machinery.  Also  the  organisation  of  the  labour  force,  as  well 
as  the  opening-up  of  the  ground  for  economic  extraction  of  a 
heavy  tonnage  must  be  gradual.  The  Power  Company  expects 
to  be  able  to  deliver  all  electric  current  required,  and  wit.l 
the  assistance  of  the  City  Deep  Company's  own  air  compressor 
a  start  will  be  ipossible  during  December.  Mine  development 
continues  very  satisfactory,  and  the  general  prospects  are  said 
to  be  excellent. 

Chinese  Kngineekinc  and  Mi.m.vc. — Much  the  most  im- 
portant part  of  the  report  for  the  year  ended  February  28  last 
refers  to  certain  disputes  in  which  the  company  has  become 
involved  and  the  steps  which  have  been  taken  to  end  them. 
It  appears  that  the  company  agreed  to  refer  to  arbitration  the 
question  whether  the  Lanchow  company  was  entitled  to  work 
any  part  of  the  Kaiping  coalfield  ;  if  not,  what  damages  should 
be  paid  for  its  past  action,  and,  if  it  was  entitled  to  work  in 
the  coalfield,  on  what  terms  should  the  company  be  amal- 
gamated. This  suggestion  led  to  no  result,  and  in  April  last 
a  proposal  was  made  to  the  company  bjr  the  representatives  of 
the  Viceroy  of  Chihli,  which  offered  two  forms  of  settlement. 
One  was  the  issue  of  Chinese  Government  bonds  against  the 
transfer  of  the  company's  property  and  undertaking,  the  other 
being  an  amalgamation  of  the  company  with  the  I^nchow. 
The  latter  was  found  to  be  quite  impracticable.  The  directors 
have  agreed  to  discuss  the  former  proposal  in  principle,  but 
up  to  the  present  an  agreement  has  not  been  arrived  at  either 
as  regards  the  form,  the  amount  or  the  term  of  the  proposed 
bonds.  Negotiations  are  still  proceeding  with  the  assistance 
of  the  Hritish  Government.  As  to  the  year's  operations  out- 
put and  sales  were  the  largest  in  the  company's  history,  and 
cost  of  production  was  reduced.  Nevertheless,  the  directors  say 
that  the  coal  trade  in  China  has  been  unfavourable  for  some 
Ume,  and  at  present  shows  no  sign  of  improvement.  Profits 
were  ;^2oo,574  nett  after  meeting  debenture  interest  and  re- 
demption, and  from  this  the  directors  transfer  ;£3o,ooo  to  depre- 
ciation reserve.  Two  dividends  of  is.  6d.  per  share  absorb 
^150,000  and  /,5,oi2  is  carried  forward  against  ;£^i,43S  brought 
in.  Debentures  redeemed  to  date  amount  to  ;£7o,ooo,  but 
;f48,54o  have  been  re-issued  to  replace  capital  expenditure,  and 
the  amount  now  outstanding   is  ;^43o,ooo 

BisicHi  Tin  Company  (Nigeria|,  Ltd. — This  is  not  a  pro- 
spectusless  company,  but  no  shares  are  offered  for  public  sub- 
scription, and  if  the  financial  papers  are  watched  closely  no 
doubt  a  price  at  which  dealings  might  be  possible  will  appear 
in  due  course.  It  is  reasonably  safe  to  assume  that  the  quota- 
tion will  represent  a  premium  on  nominal  value.  Capital  is 
;£2oo,ooo  divided  into  200,000  ordinary  shares  of  £,\  each,  of 
which  S7,ooo  have  been  subscribed  at  par  by  the  Bisichi  Syndi- 
cate. This  syndicate  is  the  vendor  and  promoter,  and  is  sell- 
ing at  a  profit — how  much? — for  ^^150,000,  of  which  ;f  143,000 
will  be  in  shares  and  ;^7,ooo  in  cash.  The  property  to  be 
acquired  is  approximately  three  square  miles  in  extent,  'and  is 
situated  in  the  Banchi  tin  fields  of  northern  Nigeria.  Water 
supply,  labour,  values,  quantities,  and  all  the  rest  of  it  have 
been  favourably  reported  upon,  and  the  tonnages  contained  in 
the  area  already  proved  are  expected  to  show  a  profit  of 
^350,000.  That  sounds  well,  and  we  hope  costs  have  not  been 
under-estimated. 

Spassky  Copper  Mine.— This  mining  proposition  is  clearly 
being  established  on  a  very  sound  basis.  There  have  been 
many  difficulties  to  contend  against,  and  the  fact  that  the  works 
are  "500  miles  from  the  main  Siberian  Railway  rendered  the 
transport  question  a  matter  of  supreme  intportance.  Hut  the 
efforts  of  the  directors  have  been  entirely  successful,  and  the  com- 
pany is  now  able  to  forward  its  copper  to  the  railway  at  a  cost 
of  £^  per  ton.  Large  quantities  of  coal  and  ore  have  been 
accumulated  at  the  smelters.  The  board  considers  that  the 
stocks  at  the  smelting  works  are  adequate  to  guard  against 
any  interruption  of  production  owing  to  temporary  cessation 
of  transport.  At  the  Vuspenssky  mine  the  main  shaft  has  been 
sunk  to  490  ft.,  and  the  ore  body  is  being  opened  up  at  the  420 
and  490  ft.  levels.  The  crosscut  on  the  former  disclosed  ore  of 
remarkable  richness.  Development  at  these  levels  is  being 
rapidly  proceeded  with  and  sufficient  high  grade  ore  to  supply 
the  smelters  for  several  years  is  now  assured  from  these  two 
levels.  Outside  prospecting  operations  are  to  be  uiidertaken, 
and  it  is  proposed  in  the  future  to  explore  systematically  the 
known  line  of  contact  along  which  the  Vuspenssky  deposit 
occurs.  Owing  to  the  improved  smelting  practice  it  has  not 
been  necessary  to  work  the  colliery  to  its  full  capacity.  The 
mine  has  sufficient  coal  developed  to  supply  requirements  lor 
the  next  two  vears.  There  seems  a  good  prospect  that  the 
company  will  be  required  to  supply  large  quantities  of  coal 
for  the  contemplated  railway  through  the  Akmolinsk  district. 
During  1909  1,641  tons  of  copper  were  smelted,  realising  a  sum 
of  ;fi27.34i.  Costs  show  a  considerable  reduction,  the  lowest 
figure  of  2'4i  Per  ton  being  reached  in  August,  iqoo.  Further 
improvement  has  since  been  achieved,  and  it  is  expected  th»t 
in  the  near  future  the  average  cost  of  production  will  he 
maintained  at  under  /30  per  ton.  There  was  a  working  profit 
for  the  twelve  months  of  /28,84o,  and  a  final  nett  balance  of 
;f9,SJ3  after  meeting  debenture  interest.    This  sum  was  carried 
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forward,  but  in  view  of  recent  good  returns  the  directors  pro- 
pose to  pay  a  first  interim  dividend  of  2s.  6d.  per  share.  Further 
shares  and  debentures  have  been  issued  and  a  considerable  sum 
was  received  on  account  of  previous  debenture  issues.  The 
proceeds  have  enabled  the  directors  substantially  to  reduce 
temporary  loans  and  the  amounts  due  to  sundry  creditors. 
Balance  of  share  premium  account  has  beenrused  to  write  down 
k  number  of  assets,  and  depreciation  allowances  for  the  next 
few  years  are  not  expected  to  encroach  largely  on  profits. 

Otavi  Mi.ves  and  Railway. — Shipments  during  the  quarter 
ended  September  30  amounted  to  8,060  tons  of  ore  and  670  tons 
of  metallic  lead,  making  for  the  first  half  of  the  financial  j-ear 
15,460  tons  ore,  930  tons  metallic  lead,  and  360  tons  copper 
matte.  In  addition  400  tons  lead  and  900  tons  copper  matte 
were  ready  for  shipment  at  the  end  of  September.  Railway 
receipts  for  the  quarter  amounted  to  marks  1,303,000  and  the 
ejcpenditure  to  marks  514,000,  leaving  a  surplus  of  marks  789,000, 
making  for  the  six  months  a  surplus  of  marks ^,389,000,  as  com. 
pared  with  marks  742,000  for  the  corresponding  period. 

Whi-m  Well  Copper  Mines.— There  seems  good  reason  to  b* 
lieve  that  this  undertaking  possesses  a  valuable  property.  The 
accounts  have  been  delayed,  chiefly  owing  to  the  audit  of  the 
mine  figures  in  Australia,  and  the  report  now  submitted  covers 
the  year  to  December  31,  1909.  The  development  of  the  mine 
is  said  to  have  been  systematically  carried  on  with  satisfactory 
results.  The  ore  deposit  disclosed  by  the  upper  levels  and 
surface  workings  is  approximately  3,000  ft.  long,  and  although 
the  width  varies  considerably  an  average  of  20  ft.  is  considered 
a  conservative  estimate.  It  is  practically  certain  that  over 
2,000  ft.  of  this  length  constitutes  payable  ground.  In  the 
opinion  of  the  engineer  the  more  the  mine  was  opened  up  the 
better  it  looks,  and  the  tonnage  of  ore  is  considered  to  have 
been  much  underestimated.  It  is  calculated  that  there  are 
several  hundred  thousand  tons  of  ore  above  water  level  which 
makes  it  practically  certain  that  not  only  can  production  be 
maintained  on  the  present  scale,  but  appreciably  enlarged.  In 
the  twelve  months  ,4,995  tons  of  high-grade  ore  were  shij>ped 
to  the  smelters,  in  addition  to  which  1,831  tons  of  lower  grade 
ore  have  been  realised  at  a  substantial  profit.  Total  ore  ex- 
ported was  6,826  tons,  averaging  about  15  per  cent,  capper, 
showing  an  approximate  gross  value  of  ^65,273.  In  addition 
16,054  tons  of  about  5.5  iper  cent,  average  have  been  produced 
at  a  cost  of  ^8,496,  much  of  which  was  realised  at  a  sub- 
stantial profit  during  the  current  year.  Nett  profits,  after  mak- 
ing allowances  for  lighterage,  railway  maintenance,  and  im- 
provements, and  deducting  London  *  expenses,  amounted  to 
;^i5,8o5,  which,  added  to  the  sum  brought  forward,  gives  a  total 
°f  jf.12'254-  Out  of  this  two  dividends  amounting  to  15  per 
cent,  have  been  paid,  absorbing  ;^2o,73o,  and  after  writing  off 
^■2,675  there  remains  an  unappropriated  balance  of  ^^8,849. 
Since  the  close  of  the  financial  year  capital  has  been  increased 
to  ;/^2oo,ooo  and  further  shares  have  been  issued,  so  that  the 
com,pany  is  now  furnished  with  ample  capital  for  going  ahead 
with  the  development  of  the  mine  and  the  erection  of  reduction 
works  which  should  again  lower  working  costs. 


RUBBER  COMPANIES. 


Name. 


Anglo-Ceylon,  £1  

Anglo-Malay,  2/- 

Banteng,   £1    

Batu  Caves,  ^^i 

BatuTiga.  £1 

Beaufort  Borneo.  ;fr    

Bukit  Kajang,  15/-  pd 

Btikit  Mertajam,  1/-  pd.  . . 

Bnkil  Bajah,  £1 

Cicely  Ordinary,  2^ 

Do.    Preferred,  2/- 

Consolidated  Malay,  2/- . . 

Damansara,  £1  

Eastern  Internal,  j2/6  pd. 
Federated  Selan^or,  £1  . . 

General  Ceylon,  jTi  

Glen  Bervie,  12/6  pd 

Glendon,  15/-  pd 

Golconda,£i  

Golden  Hope,  £1 

Highlands  &  Lowlands,  £1 

Inch  Kenneth,  £1 

Katnuning  tPerak),  i/-  pd... 

Kepong.jfi   

KepiligalTa,  £1 


KJanang  Produce,  2S.  . . 
Kuala  Lumpur,  ^l    .... 

Labu,  2/-  

Lanadron,  £t 

Langkat  Sumatra,  £1  . . 

Lanekon,  17/6  pd 

Lanka  Plantations,  £10 

Ledoury,  £1 

Linggi  Plantation,  2/  . . 
London  Asiatic,  2/  .... 
Lumut,  13/pd 


Last 

This 

Week 

Week 

1ft 

3t* 

24/3 

24;6x 

2* 

2^ 

16 

"i* 

4i 

48x 

2pm 

ijpm 

tit 

'•', 

16 

i^*x 

2i 

2* 

2i 

2+ 

2^1 

2^/0 

7* 

7 

tipm 

Hpm 

"14 

15X 

1* 

3* 

2ipm 

2ipm 

34pm 

34  pm 

5i 

5p 
5*1 

si 

■il% 

■iiH,x 

nS 

nix 

5/6pm 

5/9pm 

% 

II 

S3/6 

24/ 

8 

H 

: 

15/9 

4 

2 

5i 

2£ 

17  b 

17/6 

34 

7| 
34 

4-;/ 

44/l> 

■2/ 

J2/9X 

Jjpm 

lipm 

Name. 


Lunuva,  ^i 

Mabira  Forest,  15/  pd.    . . 

Madagascar 

Malacca  Ordinary,  £"1  .... 

Malayalam,  15/  pd 

Membakut,  £t 

North  Borneo  State,  £1... 

Nyassa,  5/ pd 

Pataling,  2/-     

Pelmadulla,  jf  I    

Perak,  2s 

P.P.K.  (Ceylon),  £x 

Rubber  Est.  of  Ceylon,  £1 
Rub.  Est.  of  Iohore,i5/-pd. 
Rub.  Invest.  Trust,  10/- pd. 
Sapong  Rubber  &Tob.,  £1 
Sapumalkande,  £t    ... 

Seafield,  £"1 

Selangor,  af 

Seremban,  £t 

Sialang.  15/-  pd 

Singapore  Para,  £1  ... 
Straits  S.  (Bertam),  2s. 

Sumatra  Para,  £i 

Sungei  Kapar,  2/- 

Sungei  Salak,  £1    

Sungei  Way,  £1 

Tandjong,  18/-  pd 

Tebrau,  12/6  pd 

Tenom  Borneo,  £1    ... 

Tremelbye,  £1    

United  Lankat,  £i  ... 
United  Serdang,  £i  ... 
' United  Sumatra,  izj- *,. 

I  Vallambrosa,  2/ 

West  Jequie,  2/  pd.  ... 


Last     This 
Week  Week 


I  pm 


1 

Adis 

2}ll 
4g 

2 

■i 

1  pm 


It 
I  pm 

3j 

7/9 
■■/3 
■5/6 

4i 

ij  pm 
2^  pm 

2 

53 

*'i 

5* 
8/6 
39/9 
2/ 


'ft 

ijpm 

7 
I  pm 

lA 

ftois 
li 

2t 
2 

z  pm 


3k 

4i 
I  pm 

25 

7/6 
11/-X 

15/ 

4l 

6 
iS  pm 
2j  pm 

5I 

t\ 

7/10* 

40/ 

2/6 


BOOKS     RECEIVED. 

Stock  Exchange  Law  and  Practice,  by  W.  A.  Bewes,  LL.B. 
(London  :  Sweet  &  Maxwell,  Ltd.,  3,  Chancery  Lane,  W.C.) 
12s.  6d. 


Critical  Index  to  New  Investments. 


The  Standard  Bank  of  South  Africa,  Ltd.  announce  that  the 
business  of  their  Kopje  Agency  in  Salisbury,  Rhodesia,  has  been 
transferred  to  a  new  branch  to  be  known  as  the  Manica  Road 
Branch,  Salisbury. 


Corporation  of  Londo.v  (Aldgate  Tithes)  3^  per 
Cent.  Bonds. 
Applications  at  par  will  be  received  by  the  Bank  of 
England  for  ;^i33,ooo  of  the  above  bonds,  which  are 
issued  to  raise  the  moneys  payable  by  the  Corporation 
in  connection  with  the  purchase  of  certain  tithe  rates 
leviable  in  the  ecclesiastical  parish  of  St.  Botolph  With- 
out, Aldgate.  The  bonds  will  be  secured  solely  on 
these  tithe  rates,  which  produce  an  incotne  of  about 
;^6,ooo  per  annum,  and  are  redeemable  within  Go- 
years  by  an  accumulative  sinking  fund  commencing 
November  i,  1913.  While  the  security  is,  of  course^ 
unquestionable,  the  price  asked  is  high,  and  compares- 
unfavourably  with  the  current  quotations  for  existing 
Corporation  3J  per  cent,   stock. 

Hungarian    Treasury   Bonds. 

The  Kais,  Koen,  Priv.  Oesterreischische  Lander- 
bank  announces  that  it  is  prepared  to  transmit  to 
V'ienna  free  of  charge,  subscriptions  for  the  issue  of 
250,000,000  crowns  4J  per  cent.  Hungarian  Treasury 
bonds  made  this  week.  The  bonds  are  offered  at 
99.40  per  cent.,  and  are  repayable  at  par  on  January  i, 
1914,  but  may  be  redeemed  on  sertain  dates  in  1913, 
on  three  months'  notice.  Holders  of  the  bonds  for 
150,000,000  crowns  maturing  on  December  31  were 
given  the  preferential  right  to  exchange  these  bonds 
for  the  new  issue  up  to  the  21st  inst.,  the  list  on  the 
following  day  being  open  to  new  subscribers  only. 
Borough  of  Gisborne  4  per  Cent.  Debentures. 

When  we  gave  some  particulars  of  this  loan  and  of 
the  dissatisfaction  aroused  in  the  municipality,  we  had 
not  seen  the  prospectus,  but  the  appearance  of  that 
document  increases  rather  than  otherwise  our  distaste 
for  the  proposal.  Gisborne  describes  itself  as  "  a  port 
and  the  terminus  of  a  new  State  railway  now  under 
construction,"  but  in  spite  of  this  grandiloquence  it  is 
only  by  taking  in  the  surrounding  agricultural  and 
pastoral  districts  that  it  can  show  an  estimated  popula- 
tion of  20,000.  Yet  it  proposes  to  spend  ^^60,500  on  a 
sewerage  scheme,  ;^"35,ooo  on  street  formation  and 
metalling,  ;^25,ooo  on  trams,  together  with  other  sums 
on  electric  light  and  power,  waterworks,  recreation 
grounds,  &c.,  and  invites  subscriptions  for  ;^i75,ooo' 
4  per  cent,  debentures  at  par  to  provide  the  means. 
The  debentures  are  to  be  repaid  on  October  15,  1940, 
by  a  sinking  fund  of  i  per  cent,  per  annum,  and  are 
secured  by  a  special  rate  of  is.  jd.  in  the  ;£  upon  the 
annual  rateable  value  of  the  property  within  the 
borough.  Statistics  are  given  showing  that  the  capital 
value  of  such  property  has  increased  from  ;^3 17,989 
in  1891  to  ^1,779,788  in  1909,  and  that  the  annual 
rateable  value  has  risen  from  ;^78,3g3  in  1907  to 
p^i  10,558  for  the  current  year,  while  the  existing  debt 
is  ;^89,484.  There  is  certainly  nothing  in  these  figures 
to  justify  the  attempt  to  borrow  so  cheaply,  and  we 
can  only  repeat  that  investors  should  not  be  in  any 
hurry  to  relieve  the  underwriters. 

Duff  Develop.ment  Co.,  Ltd. 

This  company  was  established  in  1903  to  acquire 
certain  concessions  granted  by  the  Rajah  of  Kelantan 
giving  a  monopoly  until  1940  in  respect  of  mining, 
agriculture,  foresting,  the  sub-leasing  of  land  for 
building,  &c.,  over  an  area  of  3,000  square  miles,  to- 
gether with  the  sole  rights  to  certain  taxes  over  an 
additional  1,000  square  miles.  It  has  a  capital  of 
;^7oo,c)oo  in  ;^i  shares,  of  which  492,470  have  been 
issued,  but  it  has  recently  obtained  agreements  for 
leases  for  999  years  over  50,000  acres  of  carefully 
selected  land  suitable  for  the  cutivation  of  rubber,  and 
requires  further  capital  for  developments.  Subscrip- 
tions were  therefore  invited  for  ;^2^o,ooo  6  per  cent, 
first  debenture  stock,  redeemable  at  par  on  October  16, 
1935,  or  after  October  15,  1917,  at  105,  on  three 
months'  notice,  and  carrying  the  option  up  to  the  latter 
date  of  conversion  into  shares  at  the  rate  of  four  shares 
for  each  ;^5  of  stock.  The  company  has  already  1,242 
acres   under  rubber   from  four  vears  old   downwards. 
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and  proposes  to  utilise  what  remains  of  the  present  issue 
after  paying  off  the  existing  ;£,'54,730  debenture  stock 
at  105,  in  extending  the  planted  area  to  5,000  acres. 
From  this  source  alone  it  is  estimated  that  the  profits 
during  the  next  seven  years  will  amount  to  ;^"25 1,508, 
while  the  company  in  addition  has  four  gold  dredgers 
at  work  and  is  also  carrying  on  a  saw-mill.  Owing  to 
the  country  having  been  recently  taken  under  British 
protection  the  directors  find  it  difficult  to  arrive  at  a 
definite  valuation  of  the  rights  owned  other  than  the 
plantations  and  leasehold  rights.  They,  however,  con- 
-.ider  that  the  revenue  farms,  rents  from  agricultural 
holdings  export  duties  on  rubber  exported  by  the 
company's  lesses  and  reserve  from  royalties, 
&c.,  may  be  safely  estimated  at  ;^'3oo,oco. 
The  prospects  would  seem  to  be  favourable,  and  the 
debenture  stock,  having  regard  to  the  high  yield,  may 
be  considered    a    fairly    promising    speculative    invest- 

Kent. 
Pachuca  Light  and  Power  Company. 
This  is  a  Mexican  undertaking,  which  was  formed 
the  beginning  of  the  present  year  to  take  over  and 
■«xtcnd  an  established  business  for  the  supply  of  elec- 
tricity in  the  city  and  district  of  Pachuca.  The  original 
undertaking  had  established  a  hydro-electric  power- 
station,  developing  about  6,000  h.p.,  with  50  miles  of 
transmission  lines,  and  had  paid  dividends  ranging 
from  5  per  cent,  in  1902  to  8  per  cent,  in  igog.  By 
the  end  of  that  year  it  had  reached  the  full  capacity 
of  its  station,  and  the  new  company  has  entered  into 
an  agreement  with  the  Mexican  Light  and  Power  Com- 
pany for  the  supply  of  any  power  required  in  excess  of 
the  capacity  of  the  existing  plant.  Additional  con- 
tracts for  6,500  h.p.  have  already  been  secured,  while 
further  contracts  are  under  negotiation,  and  it  is  esti- 
mated that  the  consumption  of  power  in  the  Pachuca 
•district  will  grow  to  at  least  25,000  h.p.  during  the  next 
five  years.  Money,  however,  is  required  for  these  ex- 
tensions, and  the  company  has  created  ;^i,20o,ooo 
5  per  cent,  first  mortgage  50-year  bonds,  of  which 
;^8oo,ooo  has  been  bought  by  Messrs.  Dunn,  Fischer 
and  Co.,  and  was  oflered  for  subscription  at  88|  per 
cent.  Out  of  the  proceeds  the  outstanding  bonds 
amounting  to  ;^382,8oo  will  be  paid  off  together  with 
the  floating  debt  of  ;£^i 27,000,  and  the  balance  will  be 
used  for  extensions.  The  bonds  will  be  redeemable  on 
October  i,  i960,  by  annual  payments  commencing  in 
1 91 6,  to  be  applied  by  drawings  at,  or  purchase  under, 
par,  or  they  may  be  repaid  at  105  at  any  time  on  six 
months'  notice.  Principal  and  interest  are  uncon- 
ditionally guaranteed  by  the  Mexican  Light  and  Power 
■Company,  and  that  company  has  in  addition  agreed  that 
the  rental  for  power  will  only  be  payable  after  the  sum 
required  for  the  half-yearly  service  of  these  bonds  has 
been  paid  to  the  company's  bankers.  The  price  and 
yield  indicate  that  even  with  the  guarantee  the  bonds 
are  speculative,  but  Pachuca  lies  in  the  heart  of  an 
important  mining  district,  and  should  do  a  good  busi- 
ness. 

t 

Carbic,  Ltd. 
This  company  has  been  formed  to  develop  the  manu- 
tacture  and  sale  of  a  preparation  of  carbide  of  calcium 
in  the  form  of  cakes  or  blocks  and  also  to  acquire  the 
■patent  rights  already  granted  or  that  may  be  obtained, 
together  with  the  business  of  acetyline  specialists 
"stablished  by  the  lighting  department  of  Messrs.  C.  C. 
Wakefield  and  Co.  Its  capital  is  ;^5oo,ooo,  divided 
into  200,000  6  per  cent,  cumulative  and  participating 
preference  shares,  entitled  to  one-fourth  of  surplus 
profits  after  the  ordinary  shares  have  received  to  per 
cent.,  and  300,000  ordinary  shares,  and  100,000  of  each 
class  arc  offered  for  subscription.  The  vendor  claims 
that  the  new  method  of  preparing  carbide  and  producing 
acetylene  will  make  it  a  formidable  competitor  of  the 
petroleum  lamp,  and  thereby  open  up  a  vast  field  for 
the  company.  He  has,  however,  confined  his  opera- 
tions to  establishing  the  patents,  perfecting  the  pro- 
cess, obtaining  .-iuitable  plant  and  "  gauging  the  possi- 
bilities of  the  business  by  installations  in  various  parts 
of  the  country,  all  of  which  have  proved  successful  be- 
yond the  most  sanguine  anticipations."  The  purchase 


price  for  the  patents  and  a  factory  at  Thornhill,  York- 
shire, the  value  of  which  is  not  stated,  has  been  fixed 
at  ;^"'i4o,ooo,  payable  as  to  ;£,'ioo,ooo  in  ordinary 
shares,  and  as  to  ;(^40,ooo  in  cash  or  preference  shares, 
while  the  vendor  will  also  be  entitled  to  20  per  cent,  of 
the  proceeds  arising  from  the  .sale  or  other  dealings 
with  the  foreign  and  colonial  patents  and  rights.  These 
terms  seem  pretty  liberal  for  a  business  which  has  not 
been  tested  commercially,  and  the  establishment  of 
which  on  a  paying  basis  is  evidently  expected  to  be 
uphill  work,  seeing  that  the  vendor  thinks  it  advisable 
to  guarantee  the  6  per  cent,  preference  dividend  for 
five  years.  The  board,  however,  looks  a  business-like 
one. 


Manok-Powis  Coal  Co.,  Ltd.— This  is  a  Glasgow  undertaking 
formed  to  acquire  and  develop  a  virgin  coalfield  of  750  acres 
on  the  north  bank  of  tha  River  Korth,  about  two  miles  from 
.Stirling.  A  series  of  diamond  bores  ranging  to  a  depth  of  231 
fathoms  have  been  put  down,  in  the  course  of  which  six  seams 
have  been  struck,  two  of  them  being  anthracite,  and  it  »s 
estimated  that  there  are  8,851,645  tons  available.  It  is  proposed 
to  open  up  and  equip  the  coalfield  on  the  basis  of  an  output  of 
1,000  tons  per  day  at  a  cost  of  £72,^00,  while  the  vendors  take 
^7,500  in  cash  and  £s>''°°  '"  shares  for  the  transfer  of  the 
mineral  leases,  out  of  which  they  pay  ;£2,5oo  for  preliminary 
expenses.  The  capital  of  the  company  is  ;^icio,ooo  divided  into 
40,000  cumulative  6  per  cent,  participating  preference  and  60,000 
ordinary  shares,  the  former  being  entitled  to  half  the  surplus 
profits  after  the  ordinary  have  received  12  per  cent.,  with  the 
provision  that  the  preference  dividend  shall  not  exceed  10  per 
cent,  in  any  one  year.  Subscriptions  were  invited  for  40,000 
shares  of  each  class,  and  although  no  underwriting  commis- 
sions were  paid  ;i'2o,ooo  of  shares  were  applied  for  before  the 
issue  of  the  prospectus.  Profits,  after  allowing  for  deprecia- 
tion and  expenses,  are  estimated  at  is.  per  ton,  an4  with  a 
yearly  output  of  250,000  tons  this  would  give  ;^i2,5oo,  or  suffi- 
cient to  pay  dividends  of  10  and  19  per  cent,  respectively.  The 
venture  would  seem  on  these  figures  to  be  capitalised  at  a 
moderate  figure,  but  it  is  in  such  an  early  stage  of  development 
that  the  shares  are  quite  speculative. 

Nagollk  (Ceylo.n)  Rcbber  a.ni)  Tea  Plantatioks,  Ltd.— 
Four  estates  in  the  Kelani  Valley  district  of  Ceylon,  having  a 
combined  area  of  2,087  acres,  are  acquired  by  this  company, 
which  has  a  capital  of  ^250,000  in  £1  shares.  Of  the  total 
area  1,726  have  been  planted  with  323,800  Para  rubber  trees 
from  about  five  years  old  downwards,  and  291  acres  are  under 
tea  interplanted  with  7,700  rubber  trees.  The  purchase  price 
is  ;£i3S,Mi  payable  entirely  in  shares,  and  subscriptions  were 
invited  for  50,000  shares  to  provide  for  the  cost  of  the  young 
rubber  into  bearing  and  equipping  the  properties  with  additional 
factories,  &c.,  and  for  the  requisition  and  planting  up  of  an  addi- 
tional 650  acres.  It  is  estimated  that  the  yield  of  rubber  for 
the  second  half  of  the  current  year  will  be  10,000  lbs.,  and  for 
191 1  65,000  lbs.,  with  a  steady  increa.se  to  400,000  lbs.  by  1914. 
Except  for  a  statement  that  the  nett  profits  from  tea  should  be 
about  ;{,  1,300  per  annum  the  directors  do  not  venture  on  a  fore- 
cast of  probable  revenue,  but  the  fact  that  the  purchase  price 
is  taken  in  shares  shows  that  the  vendors  have  no  lack  of 
faith  in  the  future. 

Braunston  (Malay)  Rubber  Estates,  Ltd.— A  group  of  five 
estates  in  the  State  of  Selangor,  F.M.S.,  are  acquired  by  this 
company,  which  has  a  cajpital  of  ;f  100,000  in  £1  shares.  The 
total  area  is  1,458  acres,  of  which  1,273  acres  have  been  planted 
with  rubber  ranging  from  just  under  four  years  down  to  six 
months  old,  and  the  purchase  price  was  fixed  at  ;^I5,896  in 
cash  and  /56,io4  in  shares,  with  a  call  on  1,000  at  par  for  four 
years.  Tapping  is  apparently  to  commence  next  year,  when  the 
output  is  put  at  22,000  lbs.,  with  an  increase  to  291,350  lbs.  by 
1915,  and  profits,  taken  on  a  sliding  scale,  from  4s.  down  to 
2s.  per  lb.,  ranges  from  ^4,400  for  1911  to  ;£29,i35  for  1915. 
Of  the  total  capital  16,000  shares  are  held  in  reserve,  56,104  go 
to  the  vendors,  and  27,896  were  offered  for  subscription.  Seeing 
that  the  estates  are  really  immature  the  price  seems  high,  but 
the  fact  that  there  are  no'large  profits  to  pay  to  a  promoter  is  a 
point  in  the  company's  favour. 

HrAHIWOOD    and    SILVERTOWN    .^GRICVLTfRAL     MaSL-RE     CC, 

Ltd. — Subscriptions  were  invited  this  week  for  64,000  ;fi  shares 
of  this  company,  which  has  teen  formed  with  a  capital  of 
j^ioo,ooo  to  acquire  certain  patents  for  the  manufacture  of 
organic  nitrogenous  artificial  fertilisers.  Two  factories,  ope  at 
Hraidwood,  Lanarkshire,  and  the  other  at  Silvertown,  Essex, 
valued  at  ;f 26,000  and  /23,ooo  respectively,  are  taken  over,  the 
purchase  price  being  /te,ooo,  half  in  cash  and  half  in  shares. 
.\t  present  the  Silvertown  factory  appears  to  be  the  only  one 
turning  out  the  manure,  but  both  works  are  to  he  extended,  and 
the  capacity  increased  to  275  tons  per  week,  when  the  inventor 
estimates  that  on  an  output  of  13,000  tons  a  profit  of  £u,oSi 
can  be  earned.  No  expert  opinion  is  quoted  in  .support  of  this, 
and  as  the  Silvertown  works  have  only  been  in  operation  since 
March  last  the  calculation  must  be  very  much  of  the  rule  of 
thun>b  order.  The  vendors  have  appointed  themselves  managing 
directors  for  seven  years  at  ;f50o  per  annum  each,  and  also 
claim  a  royalty  of  2s.  6d.  per  ton  on  all  sales  in  excess  of  50 
tons  per  week,  so  that  they  evidently  hope  to  b*  "  on  velvet,' 
but  the  ventur"  is  at  best  an  uncertain  speculation. 
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ROYAL     EXCHANGE    ASSURANCE. 

IN'COKPORATED    A.U.     1720. 

Governor:  Sir  NEVILE  LUBBOCK,  K.C.M.G. 


FIRE,    LIFE,    SEA,     ACCIDENTS,    MOTOR    CAR,    PLATE   CLASS,     EMPLOYERS' 
LIABILITY,    FIDELITY   GUARANTEES. 

The  Corporation  is  prepared  to  act  as 

EXECUTOR  OF  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS. 

Special  Teems  to  Annuitants  whkn  Health  is  Impaired. 

Apply  lor  full  Prospectus  to  the  Secretary. 

Head    Office:     RoYAL    EXCHANGE,     LONDON,     E.C. 
West   End    OHloa ;    44,  PALL    MALI,,    S.W. 


JStoc  investors'  IRevievp. 

The  Week's  Money  Market. 


Bank  Rate  5  per  cent.     (Advanced  from  4  per  cent, 
on  Thursday,  October  20,  1910.) 


Norfolk  House,  Friday  Evening. 

On  Thursday  the  Bank  of  England  raised  its  mini- 
mum rate  of  discount  from  4  per  cent.,  at  which  it  had 
stood  since  September  29,  to  5  per  cent.     The  advance 
has  not  been  so  rapid  as  a  year  ago,  when  a  similar 
move  was  made  at  the  correspondnig  date  following 
on  a  rise  from  3  per  cent,  to  4  in  the  preceding  week, 
and  although  it  has  come  a  little  earlier  perhaps  than 
most   people   looked    for,    it   was    not   altogether     un- 
expected.    For  a  short  time  it  was  hoped  that  the  4  per 
cent,    rate   would   be   sufficient   to  carry    the   markets 
through  the  rest  of  the  year,   but  it  was  soon  recog- 
nised that  that  was  impossible.    The  Egyptian  demands 
for  gold  were  so  insistent  and  the  amount  required  was 
so  much  larger  than  was  first  said  that  our  stocks  were 
being  rapidly   depleted,    and   when   another   ;£^950,ooo 
was  taken  this  week  a  further  rise  in  the  Bank  rate 
became  inevitable.     It  is  now  said  that  Egypt  will  re- 
quire  altogether   some   ^'10,000,000   of  the   metal,  of 
which  about  ;^^7, 250,000  has  already  gone  and  another 
;^i,ooo,ooo  is  expected  to  go  to-morrow.     In  addition 
India  has  begun  to  take  moderate  amounts,   and  will 
likely  continue  to  do  so  each  week  for  some  time  yet, 
although  it   is   hoped   that   the   heaviest   requirements 
may  be  postponed  until  December,  when  Egypt  may  be 
able  to  release  some  of  her  supplies.     These  demands 
will  come  upon  our  market  whatever  the  rate  may  be, 
and  in  addition  there  are  the  possibilities  that  Brazil  will 
want  the  metal  at  no  distant  date  to  pay   for  rubber 
and  coffee,  and  that  New  York  may  be  able  to  find  the 
means  of   drawing    gold    to   help    Wall    Street    in    its 
speculative  campaign.     The  hope  of  any  benefit  from 
the  5  per  cent.  Bank  rate,  therefore,  lies  in  its  power 
to  attract  gold,   or  at  least  to  relieve  our   market  by 
diverting  the  drain  elsewhere.     Paris  is  believed  to  be 
the  only  quarter  from  which  help  may  be  expected,  and 
the  exchange  is  already  high  enough  to  permit  of  ship- 
ments being  made.     The  market  was  not  over-confident 
that  the  Bank  of  France  would  consent  to  release  gold, 
as     during     the     past     twelve     months     it    has     lost 
;^ii,5oo,ooo  while   its    note   circulation   has    risen   by 
;^6,ooo,ooo,   with  the   result   that   the  proportion   has 
dropped  from  88J  to  79I.      To-day,   however,   it  was 
stated  that  the  Bank  had  announced  its  willingness  to 
let  gold    go   against   the  deposit   of   sterling  bills   on 
condition   that   these   were  paid   off    in    sovereigns    at 
maturity.     As  far  as  the  open  bullion  market  is  con- 
cerned the  Continent  was  again  a  buyer  on  Monday, 
but  the  Bank  obtained  about  ;^45o,ooo  of  the  ;(C7oo,ooo 
available,   and  it  is  hoped  that  ti;e   rise  in  the  Bank 
rate  will  now  bring  the  foreign  competition  to  an  end. 
Next  week's  arrival  is  about  ;^6oo,ooo,  and  the  Bank 
will,  it  is  thought,  get  most  of  it.     It  is  further  esti- 
mated that  between  now  and  the  end  of  the  year  about 
;^4,ooo,ooo  of  new  gold  will  come  into  the  market,  of 
which  India  will,  of  course,  take  a  good  proportion;  but 
if  the   Bank  can  get  the  rest,   and   is  also  helped  by 
France,  there  is  a  much  better  prospect  of  the  present 
rate  being  sufficient  to  carry  us  over  the  end  of  the 
year,  provided  the  market  is  not  lulled  into  a  feeling  of 
false  security. 

When  it  became  evident  that  an  advance  in  the  Bank 
rate   was   inevitable   the   Bank   evidently   took   prompt 


measures  to  render  the  4  per  cent,  effective  as  a  pre- 
liminary, and  was  understood  to  have  sold  a  large  line 
of  Indian  Treasury  bills  due  next  June.    The  Bank  re- 
turn shows  that  in  this  way  it  took  well  over  ;^i, 000,000 
of    money    off    the    market.    Other    Securities    being 
£:i  ,265,000  down.     At  the  same  time  revenue  collections 
added  ;^749,ooo  on  to  Public  Deposits,  and  these  two 
movements,  coupled  with  a  decrease  of  ^"1, 551, 000  in 
the   reserve,    reduced   Other   Deposits  by   ;^3-574.ooo. 
The  loss  of  gold  by  export  for  the  week  was  £1 ,998,000, 
but  a  small  amount  came  back  from  the  country  making 
the  nett  loss  ;^"i,8i3,ooo,  and    leaving    the    stocks  at 
^31,965,000  or  about  ;^:i, 000,000  below    last    year's 
figures.     A  shrinkage  of  ;^262,ooo  in  the  note  circula- 
tion brought  the  decrease  in  the  reserve  to  the  figure 
just  noted,  and  the  proportion  to  liabilities  is  now  46^ 
per  cent,  compared  with  46^  per  cent,  a  week  ago  and 
47i  per  cent,  at  the  corresponding  date  last  year.    With 
Other  Deposits  down  to  ;^4i,925,ooo  the  pressure  of 
loanable    supplies    became    less    pronounced,  and  loan 
rates  hardened  rapidly.    Overnight  advances  cost  up  to 
3  per  cent,  on  Wednesday,  and  by  the  following  day  the 
charge  had  risen  to  3!  per  cent,  and  in  some  cases  to  4 
per  cent.     Seven-day 'fixtures  also  went  up  from  2^-2 J 
per  cent,  to  3*,  and  frequently  3f  per  cent.  The  pressure 
for  accommodation  is  likely  to  grow  as  the  end  of  the 
month  draws    near    and    window-dressing    operations, 
commence,  and  it  will  not  be  surprising  if  the  market 
has  to  get  help  from  the  Bank  before  all  arrangements 
are  completed.     As  usual  the  joint-stock  banks    have 
followed  the  Bank  by  raising  their  deposit  rates  to  3^ 
per  cent.,  while  the  discount  houses  now  allow  3^  per 
cent,  for  call  and  3f  per  cent,  for  notice  money. 

Even  so  recently  as  Friday  last  the  discount  market 
was  described  as  weak  with  buyers  of  three  months' 
paper  at  3J  per  cent.,  but  from  that  day  onwards  there 
has  been  a  steady  hardening.  Bills  maturing  within  the 
year  have  been  chiefly  in  demand,  and  sellers  could 
always  find  takers  of  these  at  comparatively  low  rates. 
Sixes  were  next  in  favour,  and  changed  hands  on 
Thursday  at  4J  per  cent,  or  a  fraction  less,  but  threes 
and  fours  were  decidedly  firm  at  4^-41  per  cent,  and' 
4§-4i  per  cent,  respectively.  On  Wednesday  the  dis- 
count office  of  the  Bank  of  England  gave  an  indication 
of  the  Committee's  intention  to  raise  the  rate  by  asking 
4i  per  cent,  on  a  few  bills  which  were  offered  to  it, 
more  for  the  guidance  of  the  market  than  because  of 
any  real  need  for  assistance.  To-day  there  were  signs 
of  a  Continental  demand  for  bills  and  business  was 
possible  at  4^  per  cent,  for  ninety-day  papier,  but  the 
Bank  having  raised  its  rate  is  determined  to  make  it 
effective,  and  is  understood  to  be  preparing  to  take  steps 
to  that  end. 

Tenders  will  be  received  on  Monday  for  ^^4, 000, 000 
Treasury  bills  to  be  issued  in  replacement  of  a  similar 
amount  falling  due  on  October  28.  Of  these 
Rs.  1,500,000  will  be  three  months'  bills,  payable  on 
January  28,  and  ^2,500,000  will  be  six  months',  pay- 
aWe  on  April  28. 

Next  week's  calls  on  new  issues  amount  in  the  aggre- 
gate to  ^'856, 000,  of  which  ;^40o,ooo  is  due  on  Grand 
Trunk  Pacific  Railway  first  mortgage  bonds  on  the 
25th  and  ;^426,250  is  payable  on  Straits  Settlements 
inscribed  stock  on  the  26th. 

Silver. 
Buying  orders  from  both  India  and  the  Far  East 
coupled  with  the  announcement  of  a  French  tender  for 
15,000  kilos  sent  prices  for  silver  up  to  26d.  per  oz.  for 
cash  and  26|id.  per  oz.  for  delivery  two  months  for- 
ward. At  these  levels  China  turned  a  seller  and  a 
reaction  of  Jd.  per  oz.  was  recorded,  but  the  weakness 
was  only  temporary,  and  a  brisk  demand  sprang  up, 
which  lifted  quotations  to  26Jd.  and  26ad.  per  oz.  re- 
spectively. The  market,  however,  was  not  quite  so 
firm  at  the  close,  and  final  prices  are  -j^d.  down  at 
26i^d.  and  26^d.  per  oz.  Applications  for  the 
Rs.  '40,00,000  India  Council  drafts  on  W^ednesday 
amounted  to  Rs.  4,07,50,000  in  bills  and  Rs.  59,00,000 
in  telegraphic  transfers.  Of  these  Rs.  36,33,000  were 
allotted  in  bills  and  Rs.  3,67,000  in  transfers,  tenders 
at  IS.  4  3-32d.  and  is.  4jd.  per  rupee  receiving  about 
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73  per  cent.  The  amount  to  be  offered  next  week  is 
increased  to  Rs.  60,00,000.  From  April  i  to  the  i8th 
inst.  the  total  sales  were  Rs.  15,55,07,086  re.nlising 
;^io,382,048  compared  with  Rs.  16,22,27,844  for 
;^io,787,752  up  to  October  19  last  year. 


BANK    OF    ENGUNI). 


AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  for  the 
Week  ending  on  Wednesday,  October  19,  1910. 
ISSUE    DEPARTMENT. 


Notea  luued 


£ 

49,o88,4';5 


Government  Debt,, 
other  Securities     . . 
Gold  Coin  and  Bullion 
Silver  Bullion 


/r49.oS8,465 
BANKING    DKPARTMENT. 

r 


Government  Securities 
Other  Securities    .. 

Notes 

Gold  and  .Silver  Coin 


Proprietors' Capital         ..      14,553.000 

Rest 3,142,770 

Public  Deposits  (including 

Exchequer,      Savings 

Banks,  Commissioners 

of  National  Debt,  and 

Dividend  Accounts)  ,.  7.092.971 
Other  Deposits  ..  ..  41,925,088 
Seven  Day  and  other  Bills  30.682 

£66,744,511  £66,744,5tl 

Dated  Oct,  20,  igio.  J.  G.  NAIRNE,  Chief  Cashier. 

BANKING   DEPARTMENT. 
In   the  following  table  will  be  found  the  movements  compared 
wtth  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year : — 


£ 

11,015,100 
7,434,900 
30,638,465 

£49,088,465 

£ 

14,980,568 

28,961,771 

21,475,285 

1,326,887 


I.asi  Year. 
Oct.  20. 

Oct.  12, 
igio. 

Oct.  19, 
1910* 

Increase. 

Decrease. 

£ 

3,127,002 

6,382,466 

40,482,948 

50,150 

16,791,788 
25.48c.271 
22,322,507 

Liabilities. 
Rest 

Pub.  Deposits  . . 
Other    do. 
7  Day  Hills       .. 

Assets. 
Gov.  Securities. 
Other       do. 
Total  Reserve . . 

Note  Circulation 
Coin  and  Bullion 
Proportion 
Banl(  Rate 

£ 

3, '31. 989 

6,343,633 

45,499,293 

32,452 

14,980,568 
30,220,449 
24,353,330 

•    ■  £ 

27.875.400 
33.778.750 

46i  p.c. 
4      „ 

£ 

3.142,770 

7,092,971 

41,923,088 

30,682 

14,980,568 
28,961,771 
22,802,172 

£ 

27,613,180 
31,965,352 

464  P.O. 
5      .. 

10,781 
749,338 

Decrease. 

1,264,678 
1,551,178 

£ 

3.57). 205 

1.770 

Increase. 

1 

3,575,975 

3,575,975 

r 

29.037,375 
32,009,882 

474P.C. 
5     .. 

Increase. 

£ 

I  p.c. 

Decrease. 

262,220 
1,813,393 

i  PC. 

Foreign  Bullion  movement  for  week  ^1,998,000  out. 

LONDON  BANKERS'  CLEARING. 


1910. 

1910. 

1909 

Increase, 

Decrease. 

£ 

I 

£ 

i 

Jan. 

1,026,795,000 

981,033,000 

45,762,000 

Feb. 

1,128,954,000 

1,020,900,000 

108,054,000 

— 

Mar. 

J. 394.02 1, 000 

1,2:^6,404,000 

107,617,000 

— 

Apr. 

1.243. '^5.000 

969,629,000 

271,536,000 

_ 

May 

1,135.645.000 

1,065,463,000 

70.182.000 

— . 

J.ne 

1,473,202,000 

1. 381.529.000 

91,673,000 

— 

July 

1,224,277  000 

1.047.598,000 

176,679,000 

— 

VV «  ek  endtnK 

Ai:Kust  3 

287,383,000 

276,504,000 

10,879,000 

— 

,,       10 

246,655,000 

219,927,000 

26,728,000 

— 

„       '7 

299,679,000 

265,230,000 

34,449-000 

— 

,.      24 

223,898,000 

206,^02,300 

17,096,000 

— 

,.      3" 

261,950,000 

26i,i45,coo 

805,000 

— 

Sept.    7 

244,460,000 

206,245,000 

38,215,000 

— 

„     14 

203,794,000 

251,697.000 

— 

47,903,000 

,.     21 

270,874,000 

210,653,000 

60,221,000 

„     28 

216,682,000 

267,182,000 

— 

30,500,000 

Oct.      5 

351,307.000 

280,610,000 

70,697,000 

— 

,,      12 

242,4g9.C00 

232,474.000 

10,025,000 

— 

„     19 

304,972.000 

313,622,000 

— 

8,650,000 

11,780,212,000 

10,744,657,000 

1.035.55^,000 

— 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue : — 


Arrivals. 

WlTHDRAWAIS. 

Saturday — Bars 
Monday—    ,, 
Tuesday —   ,, 
Wednesday— Bars  . . 
Thursday —       „ 
Friday—            „     .. 
Nett  Efflux    . . 

•  •       if  7.000 

42,000 
92,000 

136,000 

141,000 

79,000 

. .    1,846,000 

_  f2^343.ooo 

Saturday- Egypt 
Wednesday—., 
Thursday- India 

„        —Gibraltar . . 

■  •£«  ,253.000 

. .      950,000 

130,000 

8,00a 

f».343,ooo 

TREASURY  BILLS 

OUTSTANDING. 

Amount. 

Duration. 

When  repayable. 

Kate  per  cent. 

4,000,000 

1,500,000 
3, too, coo 

3,000,000 

i,5oo,tx>o 

♦3900,000 

17,500.000 

6  months 
4  months 
6  months 
6  months 
6  months 

igio. 

Oct.  28 

Feb.  4,  iQii. 

Feb.  II. 

Mar.  17. 

April  4. 

Si|    8 

3    8    I 
3    I    8 
«  «9    9 
3    7  11 

PUBLIC  INCOME  AND  EXPENDITURE. 
(For  7  days  ended  October  15.) 


Revenue. 


S""*""*         4M,«» 

Excise 637,000 

Estate,  &c.,  Duties  ..        ..  366,000 

J'"";?!. 75.000 

Land  Tax  and  Mouse  Duty.       

Properly  and  Income  Tax..  142,000 

Land  Values  Duties. .        . .  10.000 

Post  Office       3^,000 

Crown  Lands _ 

Suez  Canal  &  Sundry  Sliares  — 

Treasury  Bills           ..        ..  _ 

Miscellaneous J  73478 

Bullion  advances  repaid    ..  — 

Exchequer  Bend  Issue        ..        

Telegraph  Acts,  1892-1907  . .  _ 

Ways  and  Means  Advances  — 
Decrease      In      Eicbequec 

balances       641,160 


£2.792,633 


ExrcxoiTuitK. 


National  Debt  Service  411.- 

Development  &  Roadlmpvt.       — 
Other  Consolidated     Fund 

Charges        192,52 

Payments  10   Loeal   Tax* 

tion 


Supply  Services 
Bullion  Advances     ., 
Advances   for    Interest   00 

Exchequer  Bonds  . , 
Under  Telegraph  Acts  1892-7 
Under  Military  Works  Acts, 

1807-1903       

Under    Public  Offices  Site 

(Dublin)       

Surplus  Rev.  1907-8  applied 

under  Fin.  Act,  1908 
Treasury  Bills  fnett  amonntl 
Deficiencv  Advances  repaid 
Ways  and  Means  Advances 

repaid  

Increase      in       Eicliequet 

balances       


408545 
A4i,aaa 

100,000 

35.»J 


£2,792,638 


NEW  YORK  ASSOCIATED  BANKS  (dollar  at  it.)- 


Oct.  ij,  1910 


Specie       

Legal  tenders     . . 
Loans  and  discounts   . . 
Circulation 
Nett  deposits 


£ 

49.574,000 

13,278,000 

230,814,000 

9,624,000 

245,468,000 


Oct.  8, 1910 


Jo,3&>,ooo 
13,272,000 

254.440,000 
9,622,000 

249,846,000 


Oct.  1,(910  k}ct.  16, 1909 


£ 

32,313,000 

13,364,000 

257,034,000 

9.438,000 


30,164.000 

14,086,000 

248,688,000 

10.388,000 


>33,3'4,ooo    249,164.000 


Legal  reserve  is  23  per  cent,  of  nett  deposits,  but  this  reserve  (specie  and 
legal  lenders)  exceeds  this  sum  by  £1,485,000,  against  an  excess  last  week  of 
£1,190,500. 

NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  48. 


Loans    . . 
Specie    . . 
Deposits 
Legal  Tenders 


Oct.  13, 1910. 


223,614,000 

24,638,000 

340,418,000 

4,396,000 


Oct.  8, 1910. 


? 

233, 136,000 

24,460,000 

239,912,0x1 

4,318,000 


Oct. 


1, 1910. 


■■   £ 

22O,6o3,00« 

-24.132,000 

340,248,000 

4,283,000 


Sept.  24, 191a. 


218,748.000 

34,090,000 

340,033.000 

4.336,000 


BANK  OF  FRANCE  (25  francs  to  tiM  £). 


Oct.  20, 1910. 

Oct.  13, 1910. 

Oct.  6,  1910. 

Oct.  21, 1909. 

Gold  In  hand    .. 

133.523.960 

133,588,400 

133.987,160 

£ 
145.003.400 

Silver  In  hand.. 

33,625.880 

33,486,280 

33,641,120 

33,911.360 

Bills  discounted 

50,224,080 

41,038,640 

33,145,560 

36,064,760 

Advances 

24,966,800 

23,440,480 

34,082,800 

30902,320 

Note  circulation 

211,255,800 

310,316,360 

310,886,760 

303.135,180 

Public  deposits 

6,345.2So 

3,922,000 

2,986,400 

6.796,380 

Private  deposits 

34,320,280 

23,108,560 

«3,207,g6o 

32,3^,360 

Proportion  between   bullion   and  circulation  79I  per  cent,  against  79^  per 
cent,  a  week  ago. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Cash  In  band  . . 
Treasury  Notes 
liills  discounted 
Advances  on  stocks  . 
Note  circulation 
Public  deposits 


Oct.  15, 1910. 


£ 

47.542,400 

2.937,000 

59,3o2,Soo 

4,702.800 

95.975,700 

30.524,900 


Oct.  7, 191a.    Sept.  30, 1910. 


£ 
45,62/',95o 

2,So6,700 

67.211,000 

5.831,050 

93,601,900 

34,585,700 


£ 
45.396,630 
2,794.350 
76,720,400 
10,197,750 
102,804,000 
33.'7',r» 


Oct.  13,  1909. 


£ 
47.004,300 

52.150,430 

t,83j,150 
86,206,630 
31.314.700 


Note  circulation  al>ove  legal  maximum,  subject  to  taxation  £10,110,100  agatns- 
£30,326.330  above  Ibe  legal  niaxlir.um  last  week. 

AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  £). 


Gold  reserve  . . 
Silver  reserve.. 
Foreign  bills  . . 
Advances 
Note  Circulation 
Bills  discounted 


Oct.  13,  igio. 


S3,4lo,i2S 
12,058,417 
3,500,000 
3,892,083 
93,802,750 
34,061,625 


Oct.  7, 1910. 


£  „ 
55.447.833 
13,166,292 
3,500,000 
3,712,708 
94.233.375 
37.167.913 


Sept.  30, 1910. 


1 

53.433.333 
12,340.917 
2,500,000 
3.936,330 
96,657,875 
36,470,167 


Oct.  IS.  1909. 


£ 
57.3SS.209 
13.035,208 
3.300,000 

3.314.125 
85.580.833 
18.373.9" 


NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  t). 


Oct.  13,1910. 


Coin  and  bullion 
Other  securities 
Note  circulation 
Deposits         


£ 

8,044.400 
24,133.960 
33.294.560 

2.398.730 


Oct.  6, 1910  Sept.39,igia  Oct.  14, 19a) 


t 

8.134,760 
24.769.440 
33.03(.640 

3510.840 


£ 

7,990.440 
»5.043r»oo 
34. 303.640 

3.987,160 


£ 

6.331,3*0 
tJ,98i,o»» 
3a,8a8.a«o 

3,m6.6«o 


NETHERLANDS  BANK  (12  Florins  to  the  £). 


*  Issued  privately 


Oct.  13,1910. 

001.8,1910 

Oot.  I,  1910. 

Oet.i«,i9a» 

Gold         

Silver        

Bills  discounted,  etc 

Note  Circulation 

Deposits 

13,670,707 

»3.9<»«.l*' 
«»7.830 

ia.096,748 

■  .633.945 

1«.3I3.'39 

*S.735.oo3 

3t7.153 

t3.jo7.041 

«3J7«.5J» 
»5».87« 

£ 

10,535,000 

3.779.000 

11.533.oao 

34,100,000 

414.000 

"CTbe  Jnvestors"  TRevtew. 
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RANK  OF  RUSSIA  (10  roubles  to  the  £). 


BANK  AND   DISCOUNT  RATES  ABROAD. 


Oct.  J/14, 

Sep.  23/Oct.  6, 

Sept.  16/29, 

Oct.  1/14, 

1910. 

1910. 

1910. 

1909. 

£ 

i          ^ 

£ 

£ 

Gold 

146,311,340 

'   145.711,572 

145.893.357 

137,747.653 

"Silver  and  subsidiary 

. 

coin 

6,356.249 

6,649,293 

6,947,882 

6,995,403 

Advances     and     bills 

discounted   . . 

54.746,121 

:      49.332,226 

49,168,652 

44.432,980 

Securities     belonging 

to  the  Bank  . . 

7,907,388 

8,164,879 

8,199,813 

7.124.273 

Notes  in  circulation  . . 

129,762,619 

129,252,303 

126,9:0,084 

128,675,906 

Deposits  and  current 

account 

50,719,212 

I      49.538,816 

49.153,539 

47,307,341 

Treasury  account     . . 

26,906,528 

1      25,684,091 

24.569.»76 

9.381,746 

BANK    OF 

SPAIN   (25  pesetas  to  the  £). 

Oct.  15,1910. 

Oct.  8, 1910 

Oct.  1, 1910. 

Oct.  16,1909. 

£ 

£ 

£ 

£ 

Gold         

16,362,118 

16.357,478 

16,352,534 

16,064,810 

Silver        

30,630,858 

30,617,032 

31,005,611 

31,081,663 

Foreign  Bills 

5,387.462 

5,410,237 

5.491,936 

4,267,822 

Discount  and  Short  Bills 

31,776,118 

31,825,108 

31,634.339 

31,180,516 

Treasury  Account 

25,085,423 

24,974,207 

25,069,058 

25.385.349 

Notes  in  Circulation     . . 

69  595.710 

69.575,289 

68,747,191 

68,^74,868 

Current  Account  Deposits     . 

17,786,447 

17.748.569 

17,956,432 

18,804,029 

Dividends,  Interests    .. 

1,497,004 

1,591,662 

1,834.369 

1.366,744 

Government  Securities 

5,456,901 

5,593,444  1      6,308,704 

5,666,784 

BANK  OF  ITALY  (25  lire  to  the  £). 


Sept. 20,1910 


Total  cash 
.Inland  Bills 
Foreign  Bills 

Advances 

Government  securities 
Circulation 
Deposits  at  notice 
Current  accounts 


Sep.  10,  1910 


£ 

41,878,120 

xg,  104.280 

2,749,600 

3.595,560 

6,251,640 

58,778,560 

4.951.360 

2,745,800 


Aug.  31, 1910 


£ 
41,831,080 
18,511,720 
2,777,240 
3.5S8.520 
6,177,320 
58,839,960 
4,549.240 

2.868,720 


£ 
42,003,920 

18,862,240 
2,756.640 
3,837,880 
6,188,360 

59.291,320 
5,073,720 
2.840.960 


Sep.  20, 1909 

£ 
42,692,320 

15,858,400 
2,745,000 
2,611,960 
6,934,480 

56,572,360 
4.571.560 
3.539.440 


BANK    OF    SWEDEN. 


Gold 

iBalance    abroad  and 

Foreign  Bills 
Swedish  and  Foreign 

Govt.  Securiiies  . . 
Discounts  and  Loans 
Notes  in  circulation . . 
Deposits  at  notice     . . 


Oct.  15,1910. 


i 
4,445,000 

2,205,000 

ip773.ooo 
8,053,000 
10,685,000 
2.138.000 


Oct.  8,  Z910. 


£ 
4,445,000 

2,165,000 

1,773,000 

8,171,000 

10,906,000 

1,837,000 


Oct.  1, 1910.     Oct,  16, 1909. 


£ 
4,445,000 

2,339i000 

1,773.000 

8,832,000 

11,899,000 

1,822,000 


,38o.c 


j,38o,ooo 

1,303,000 

702,000 
J,33Q,ooo 
5,077,000 
[.888,000 


BANK  OF  NORWAY. 


Oct.  15,  1910. 


Gold I 

Balance    abroad  and, 

Foreign  Bills 
For'gn  Gov.  Securities 
Discounts  an-l  Loans. 
Notes  in  Circulation.. 
-Deposits . . 


2,048,000 

1,481,000 

542,000 

2,831,000 

4,756,000 

290,000 


Oct.  7,  1910. 


4 

2,026,000 

1,480,000 

542,000 

2,914,000 

4,750,000 

372.000 


Sept.  30, 1910, 


£ 
2,023,000 

1,377,030 

542,000 
2,897,000 
4,764,000 

251,000 


Oct.  15,  1909. 


£ 
1,809,000 

1, 502, coo 

635,000 

2,673,000 

4,405,000 

351,000 


SWISS  NATIONAL  BANK  (25  francs  to  the  £). 


Gold 

Bills 

Note  circulation 
Short  term  advances. 


Oct.  15,  X910. 


£ 

6,271,329 

4,889,048 

10,379.756 

897,568 


Oct.  7,  igio. 


£ 

6,230,152 

4,848,496 

10,521,296 

734,232 


Sept.  30,  igio. 


Oct.  15,  1909. 


£ 

6,228,964 

4,969.368 

10,945.504 

742.504 


£ 
4,974,052 
4,563,176 
8.435.372 
1,869,040 


LONDON  COURSE  OF  EXCHANUE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 
Hamburg 
Berlin  &  Gernian  B.  Places 

Paris 

Do 

Marseilles 
Switzerland   .. 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places. . 
New  York 
Madrid  and  Spanish  B.P. 

"Lisbon 

Oporto 

Copenhagen   .. 
Christiania     ..        .. 
Stockholm 


Usance.      Oct.  6.       Oct.  ir.      Oct.  i8.      Oct.  20 


short 
3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  niontlis 
3  months 
3  months 
3  months 
3  months 
60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


12' li 

I2"4i 
2560 

20-69 

20-69 

25-23? 

25'46| 

25'47§ 

25'57i 

24*37 

25 

25.70 

43ft 
nom 
nom 
18-44 
18-45 
18-45 


12*1* 
12-48 

25-581 

20-69 

2o'6g 

22-232 

25'45 

25"46i 

25-56i 

24-38 

25 

25-65 

43r 

nom 
nom 
18-44 
18-45 
18-45 


12-14 
l2-4i 

25-61J 

20-72 
20-72 

25-25 

25-461 

25-46+ 

25'574 
24-39 
25 
25^8i 

438 

49* 

494 

18-44 

18-45 

18-45 


12-2J 

12-5* 

2565 

20-74 

20-74 

25-28J 

25'5lJ 

25-5li 

25-62$ 

24-42' 

245 

25 -72 J 

49I 

49J 

18-45 

18-46 

1846 


FOREIGN  KATES  OF  EXCHANGE  ON  LONDON. 


Paris 

Brussels , 

Amsterdam 

Berlin  , 

,jiamburg    ,.,. 

Vienna 

St.  Petersbuig 
New  York  ... 

l.iE'0011 , 

Madrid 


Chqs. 

clias. 
sight 
chqs. 
ctiqs. 
SiKllt 

3  mtbs 
sight 
sight 
sight 


Last 
weelc's 


25-234 
2535 
12*074 
20-46 
20-45 
24-07J 
93'50 
4-863 
494  nom, 
27-05 


Latest. 


25-29 
25-344 

12-I0| 

2O-4SJ 

20-47 

24-11 

93-40 

4-86ii5 

504  noDi, 

27-09 


Antwerp 

Italy 

Constantinople 
Rio  de  Janet-o. 
Buenos  Ayres  . 

Calcutta 

Bombay 

Hong  Kong... . 

Shanghai    

Singapore  .... 
Yokoiiania  . . . . 


OJ 

s 

Last 

s 

week's 

s 

short 

25-36 

sight 

2536 

3  inths 

ioj-37 

9odys 

18A 

9odys 

48gd. 

T.T. 

I/4A1 

T.T. 

J/4f8 

T.T. 
T.T. 

i/ioid, 
2/64 

T.T. 

2/4* 

4  mth-i    2/03.1. 

Latest. 


25-35i 

25-40 

110-00 
J7A 

48rtd. 
iMAd. 

l/4i2d. 
i/io4d 
2/6i5,d. 

2/44d. 

2/ojd. 


Open 

Market. 

Bank 
Rate. 

Altered. 

Last 
Week. 

Latest. 

Paris          

January  23,  1908. 

2H 

2H 

Berlin       

September  26,  1910. 

*V 

41 

Hamburg 

September  26,  igio. 

4 

4I 

Amsterdam         

September  16,  1910. 

3 

3* 

Brussels 

October  20,  1910. 

3 

38 

Vienna      

May  7,  1908. 

3 

4 

Rome         

January  27,  1908. 

4 

4^ 

St.  Petersburg 

May,  1909. 

Madrid 

4i 

August  21,  1901. 

4 

4 

Lisbon 

January  9,  1908. 

A 

5 

Stockholm          

October  20, 1910. 

4 

4 

Copenhagen        

Calcutta 

May  11,  1910. 

4 

4 

Octobar  6,  igio. 

Bombay     ..        ..        .,        .. 

October  6,  1910. 

_ 

^ 

New  York  call  money  . . 

24-.^J 

— 

— 

— 

OPEN  MARKET  DISCOUNT. 

Last  week. 
Per  cent. 

Thirty  and  sixty  day  remitted  hills 3J  — 3j 

Three  months  „  3A — 3! 

Four  months  „  ...  ..3^—38 

Six  months  ,,  3ft— 3i 

Three  months  fine  inland  bills  3I — 4    .. 

Four  months  4 

Six  months  4    — 4^  . . 

BANK  AND  DEPOSIT  RATES. 

Bank  of  England  minimum  discount  rate 4 

,,              ,,         short  loan  rates          — 

Bankers'  rate  on  deposits             zh 

Bill  brokers' deposit  rate  (call) 2* 

„            7  and  14  days'  notice         . .          1% 

Current  rates  for  7  day  ioani        2  — 2j 

foi  call  loans           1^—2 


This  week. 
Per  cent, 
44-4| 

4*-4g 

4^44 

ijt— 44 

45-5 

4i-5 

4^-5 


3i-3j 
3J 


The  Stock  Markets. 


STOCK  EXCHANGE  SETTLEMENT  DATES, 

CONSOLS. 
Pay  Day,  Nov.  4. 
STOCKS  AND  SHARES. 
Mining  Shares  carry  over  Tuesday,  Oct,  25. 


Continuation  Days. 
Wed.,  Oct.  26. 
Wed.,  Nov.  9. 


Ticket  Days. 
Thurs.,  Oct.  27. 
Thurs.,  Nov.  10. 


Pay  Days. 
Fri..  Oct.  28. 
Fri.,  Nov.  11. 


At  the  beginning  of  the  -week  there  -was  quite  an 
outburst  of  optimism  in  the  Stock  markets,  and  prices 
advanced  smartly  in  nearly  all  directions,  even  the 
somnolent  Kaffir  market  show-ing  some  signs  of  waking 
up.  No  particular  reason  could  be  assigned  for  the 
movement  unless  it  was  merely  a  faint  reflection  of  the 
glories  of  Yankee  fireworks,  and  anyhow  it  did  not 
last  long.  There  is  a  conspicuous  lack  of  general  busi- 
ness, and  although  a  lot  of  small  ;^ioo  to  ,^^500  trans- 
actions take  place  anything  like  .speculation  is  scarcely 
to  be  found.  The  attitude  all  round  is  one  of  hang- 
ing back  awaiting  events,  and  underneath  the  surface 
there  is  a  good  deal  of  uneasiness  about  the  future. 
This  was  noticeable  even  before  an  advance  in  the 
Bank  rate  was  seriously  discussed,  and  when  the 
actual  step  was  taken  on  Thursday  it  had  little  effect 
either  for  good  or  evil.  There  was  a  feeling  that  if 
5  per  cent,  helps  to  check  the  manipulations  of  the 
Yankee  wonder-workers  it  may  be  a  blessing  in  dis- 
guise, and  if  business  is  about  markets  soon  get  accus- 
tomed to  dear  money.  All  the  same,  at  a  time  like 
the  present  when  there  is  no  sign  of  speculative  en- 
thusiasm in  any  direction,  a  5  per  cent.  Bank  rate 
is  likely  to  postpone  the  hoped-for  revival,  even  if  it 
does  not  create  decided  weakness.  It  must  not  be 
forgotten,  however,  that  dear  money  presses  very 
heavily  on  people  carrying  stocks  on  borrowed  money, 
and  that  a  certain  amount  of  forced  liquidation  must 
be  expected  owing  to  the  deadly  weight  of  interest 
charges. 

Consols,  Trustee  Securities,  &c. 
.Another  low  record  has  been  made  by  Consols, 
which  were  dealt  in  at  79J  for  cash  on  Thursday.  The 
market  has  had  several  adverse  factors  to  contend 
with.  At  the  time  when  fears  of  an  advance  in  the 
Bank  rate  began  to  be  seriously  entertained  it  became 
known  that  the  Straits  Settlements  loan  was  a  dismal 
failure,  so  far  as  public  subscriptions  were  concerned. 
The  exact  proportion  which  the  underwriters  have  had 
to  take  is  not  known,  but  it  is  probably  96  per  cent.,  so 
that  the  public  apparently  took  little  more  than 
;£^ioo,ooo  out  of  the  ;;^2,750,ooo  offered.      Of  course, 
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some  of  the  underwriters,  such  as  insurance  companies, 
were  doubtless  prepared  to  take  the  amount  applied 
for  "  firm,"  but  the  majority  probably  never  contem- 
plated having  to  pay  for  so  large  a  proportion,  and 
it  is  not  surprising  that  the  price  has  gone  to  J  dis- 
count. Consols  fluctuated  between  80J  and  /gjf,  and 
there  has  been  active  dealings  in  them,  mostly  in  small 
lots,  the  price  finally  closing  J  down  on  the  week. 
Irish  Land  stock  and  Local  Loans  have  fallen  \,  and 
Bank  .stock  has  dropped  2,  but  .several  India 
issues  arc  a  fraction  to  the  good.  County  Council 
shares  fell  \,  and  that  is  the  only  change  among  Cor- 
poration securities,  which  have  been  utterly  neglected. 
Very  few  movements  have  occurred  in  the  Colonial  list, 
although  there  has  been  a  fair  sprinkling  of  business, 
but  several  Colonial  and  Foreign  Corporation  stocks 
have  gained  J  to  i. 

Foreign  Government  Securities. 

There  has  been  a  distinct  recovery  in  the  Foreign 
bond  market,  and  a  great  many  of  the  issues  arc  \  to  i 
higher.  Business,  however,  has  been  on  a  small  scale, 
and  the  improvement  is  due  more  to  sentiment  than 
anything  else,  although  Paris  has  given  a  little  support 
to  a  few  of  its  favourites.  Turks  are  a  fraction  higher 
on  renewed  talk  about  the  conclusion  of  those  inter- 
minable loan  negotiations.  Portuguese  Threes  have 
gone  back,  but  Spanish  Fotirs  have  improved;  one  or 
two  Russians  have  advanced  and  Greeks  have  not  been 
left  in  the  cold.  Japanese  have  attracted  a  fair  amount 
of  business,  but  are  almost  unchanged  on  balance. 
There  has  been  a  smart  jump  of  3  in  the  Chinese  Silver 
loan  owing  to  the  rise  in  the  price  of  the  white  metal. 
Argentine  stocks  have  been  rather  dull,  but  other  South 
Americans  have  shown  strength  and  Costa  Rica  A 
bonds  are  up  2. 

Home  Railway  Stocks. 

Everything  seemed  to  be  going  splendidly  with  the 
Home  Railway  market  for  a  time,  but  some  of  the  gains 
have  since  been  lost.  There  was  the  prospect  of  dear 
money  to  contend  with,  and  the  boilermakers'  rejection 
of  the  terms  arranged  by  their  representatives  was  a  sad 
disappointment.  Nevertheless  a  fair  amount  of  invest- 
ment business  has  come  into  the  market,  and  this  pre- 
vented the  reaction  going  too  far  ;  in  fact,  after  the  Bank 
rate  was  raised,  prices  rallied  quite  gaily.  Districts  have 
been  particularly  strong;  with  a  gain  of  if,  and  many 
others  have  risen  \  to  i.  Chathams  and  South-Easterns 
received  some  impetus  from  the  renewal  of  talk  about 
Kent  coal  possibilities,  although  we  should  have  thought 
that  stick  had  served  its  purpose  often  enough. 
Brighton  deferred  has  been  very  firm,  and  there  has  been 
a  good  deal  of  business  in  Great  Easterns,  Hulls  and 
Midland  deferred.  Great  Northerns  and  North-Easterns 
were  weak.  Among  the  minor  stocks  an  advance  of  7  in 
Rhymneys  may  be  noted.  There  has  been  an  increasing 
business  in  the  privileged  class  of  stocks,  and  a  good 
many  of  them  have  advanced  a  point  or  more. 

Indian  and  Colonial  Railways. 
Rather  more  signs  of  life  are  obser\ab!e  in  the  Indian 
Railway  section,  and  Great  Indian  Peninsula  guaran- 
teed has  advanced  3^,  and  Rohilkund  and  Kuinaon  3, 
while  several  others  are  up  a  point.  It  is  true  business 
has  been  very  restricted  or  entirely  absent  except  in  a 
few  cases,  but  at  any  rate  the  market  has  not  been 
utterly  neglected. 

Among  Colonial  Railways,  Canadian  Pacifies  have 
attracted  by  far  the  lion's  share  of  attention.  They  are 
more  or  less  influenced  by  the  Yankee  market,  but 
apart  from  that  the  traffic  receipts  were  good  and  there 
was  renewed  talk  about  "  melon-cuttmg  "  at  an  early 
date.  Much  of  the  buying  is  said  to  come  from  well- 
informed  quarters,  but  it  is  scarcely  probable  that  the 
directors  would  venture  to  put  forward  such  a  scheme 
so  soon  after  the  statements  made  at  the  recent  meet- 
ing. We  are  never  sure,  however,  what  Yankee  tricks 
they  may  be  up  to,  and  the  shares  must  always  be  re- 
garded as  something  of  a  gamble  until  more  straight- 
forward methods  of  finance  are  adopted.  The  price 
touched  205J,  and  finished  3  up  on  balance  at  203J. 


Grand  Trunks  have  been  rather  dull  on  the  whole  in 
spite  of  the  announcement  that  1,000  car  loads  of  wheat 
have  been  despatched  from  Edmonton  to  Fort  Willianv 
over  the  Prairie  Section  of  tlie  Grand  Trunk  Pacific- 
Several  bond  issues  of  the  latter  have  gained  a  points 
but  Grand  Trunk  Western  second  mortgage  income 
bonds  have  fallen  4.  Beira,  Mashonaland,  and  Rho- 
desia Railway  issues  have  improved. 

American  and  Foreign  Railways. 

Sky-rocketing  was  the  order  of  the  day  in  the  Yankee 
market  until  fears  of  dear  money  damped  the  en- 
thusiasm somewhat.  On  balance,  however,  everything 
is  higher,  the  advances  ranging  up  to  5  on  .New  York 
Centrals.  It  is  a  wonderful  achievement  on  a  very 
slender  basis,  especially  as  a  good  deal  of  stock  has^ 
come  out  on  every  rise,  but  the  bears  have  been  driven 
to  cover,  and  they  are  the  mainstay  of  the  market. 
Unfortunately  for  the  wirepullers  bear  purchases  do 
not  relieve  the  congestion  of  actual  stock ;  it  is  buyers- 
who  will  take  their  shares  off  the  market  that  are 
wanted,  and  they  are  not  coming  forward  in  great 
numbers.  The  political  situation  is  kept  in  the  back- 
ground for  the  time  being,  and  the  latest  excuse  for 
the  bull  campaign  (engineered  mainly  by  the  Morgan 
group)  is  the  September  trade  returns.  These  show 
exports  £^33, 780,000  and  imports  ;^23,44o,ooo,  the 
most  favourable  display  for  many  months  past.  But 
for  the  twelve  months  ended  September  the  excess  of 
exports  over  imports  is  only  ;£r49, 760,000  against 
;£,66,3oo,ooo  for  the  corresponding  period  and 
;£^96, 400,000  for  the  year  before  that,  so  there  is  still  a 
big  gap  to  be  filled  somehow.  It  will  not  be  filled  by 
the  sale  of  .American  securities  in  Europe  at  present 
prices,  but  when  the  insurance  companies  have  to  clear 
out  their  holdings  of  speculative  stock  (between  now 
and  next  June)  there  may  perhaps  be  a  chance  of  pick- 
ing up  a  few  bargains.  Not  a  sign  is  yet  visible  of 
any  eagerness  to  buy  railroad  bonds  here,  and  that 
does  not  augur  well  for  any  new  issues  which  may  be 
attempted. 

Foreign  Railways  have  mostly  been  on  the  down- 
grade. Argentines  weakened  on  the  poor  Buenos 
Ayres  an.d  Pacific  dividend,  which,  however,  was  no 
worse  than  expected,  and  the  Central  .-Xrgentine  refxjrt 
did  not  help  matters.  Many  of  the  leading  stocks 
have  accordingly  lost  i  to  li.  Colombian  Railways 
also  have  been  weak,  and  Mexicans  were  not  bene- 
fited by  the  statements  at  the  meeting  with  regard  to 
oil  fuel.  United  of  Havana  and  Western  of  Havana 
have  suffered  rather  severely  owing  to  the  havoc  caused 
by  the  disastrous  cVclones.  Property  in  the  Western's 
territory  especially  has  been  seriously  damaged.  Uru- 
guay Northern  debenture  stock  has  advanced  three 
points. 

Banks    and    Breweries. 

Changes  in  the  Banking  list  have  mostly  been  favour- 
able, and  a  little  quiet  business  goes  on  most  of  the 
time,  chiefly  in  London  County  shares,  which,  how- 
ever, are  unaltered.  Capital  and  Counties  have  ad- 
vanced ij-,  National  Provincial  i,  British  Bank  of  South 
America  J  and  several  others  J  to  J. 

Scarcely  a  bargain  is  marked  in  the  Brewery  section 
and  the  market  has  relapsed  into  its  old  condition  of 
almost  complete  neglect.  But  prices  are  marked  up 
here  and  there,  as  if  the  dealers  half  expected  that  the 
public  might  come  along  again  and  catch  them  nap- 
ping. Manchester  Brewery  debentures  are  up  4,  Friary 
Holroyd  debentures  3!,  Bieckert's  ordinary  3,  and  a 
number  of  others  i  to  2,  but  these  movements  are 
seldom  accompanied  by  any  sign  of  business. 
Commercial,  Indistrial  .and  Electrical  Seclrities. 

Interest  has  been  very  patchy  in  the  long  arrajr  of 
Commercial  and  Industrial  securities.  .\mcncan 
Thread  bonds,  Bovril  debenture  stock,  and  Br>;ant  and 
Mav  debenture  stock  have  each  risen  a  point,  but 
Artizans'  and  General  Dwellings  ordinary  has  again 
dropped  2.  .Associated  Portland  Cements  have  re- 
ceived some  support,  and  Bodega  preference  have  ad- 
vanced a  fraction.  Frederick  Hotels  debenture  stock 
has  fallen  i,  and  Havana  Cigar  debentures  are  down 
2\  owing  to  the  damage  caused  by  the  cyclone.     Im- 
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proved  Industrial  Dwellings  ordinary  is  up  i,  and 
International  Harvester  5,.  while  Ingersoll-Rand 
common  is  down  2,  and  Lipton  debenture  stock  i. 
Moss  Empires  are  higher,  although  recent  changes 
might  have  been  expected  to  exercise  the  opposite 
effect.  There  has  been  a  sharp  fall  in  Munz's  Metal 
;^S  preference  shares,  which  are  now  down  to  2f. 
Salinas  of  Mexico  debentures  have  fallen  2J,  and  the 
first  debentures  of  the  Western  Canada  Cement  Com- 
pany have  dropped  10.  Thomas  Tilling  debentures, 
on  the  other  hand,  have  gained  5J. 

Apart  from  a  few  trifling  declines  in  the  Electric 
Lighting  and  Power  section,  the  principal  movement 
"has  been  an  advance  of  5  in  River  Plate  Electricity 
ordinary.  There  has  been  a  little  more  business,  but 
not  much. 

Financial  Land,  Financial  Trusts,  &c. 

In  the  Financial  Land  and  Investment  group  the 
tendency  generally  has  been  favourable,  but  Hudson's 
Bays  have  dropped  2,  with  dealings  at  a  very  low  ebb. 
Pekin  Syndicate  and  Shansi  shares  have  improved  a 
fraction,  and  Peruvian  Corporation  issues  have  also 
advanced.  Forestal  Land  ordinary  are  higher,  but 
House  Property  and  Investment  ordinary  stock  has 
fallen  3  and  Peel  River  Land  5. 

Among  Financial  Trusts  the  changes  are  mostly  in 
the  upward  direction,  and  many  of  the  issues  have 
gained  J  to  i,  while  Alliance  deferred  stock  is  marked 
up  3,  but  dealings  have  been  quite  trivial,  and  we  are 
not  threatened  with  another  Trust  boom  just  yet. 

Gas,  Insurance,  Iron,  Coal  and  Steel. 
Gas  Light  and  Coke  ordinary  is  the  only  stock  in  the 
Gas  group  that  attracts  any  considerable  amount  of 
business,  and  it  has  fallen  |  this  week.  Portsea 
Island  Gas  7  per  cent,  stock  is  marked  up  3,  and 
several  others  have  gained  a  fraction. 

The  Insurance  list  shows  a  few  small  advances,  but 
■dealings  occur  only  at  rare  intervals,  and  prices  are 
largely  a  matter  of  negotiation,  so  we  may  pass  them 
by  without  further  comment. 

The  state  of  affairs  is  not  much  better  in  the  Iron, 
■Coal  and  Steel  section,  which  provides  a  nice  drab 
background  for  Carnegie  Steel  pyrotechnics.  There 
has  to  all  appearance  been  a  great  outburst  of  activity 
in  this  direction,  and  some  of  the  Morgan  henchmen 
could  doubtless  give  useful  information  on  the  subject 
if  they  chose.  But  they  lie  low  and  "  say  nuflfin,"  and 
we  must  just  wait  till  the  explosion  occurs  in  its  own 
due  time.  It  is  considerably  overdue,  as  a  matter  of 
fact,  and  will  be  all  the  more  dangerous  on  that  ac- 
count. The  5  per  cent,  debentures  of  another  Morgan 
promotion.,  the  United  Collieries,  are  down  li  to  38I ! 
Those  of  his  Shipping  Trust  never  attained  the  dignity 
of  a  quotation. 

Nitrate,  Oil,  Tea,  Rubber,  &c. 
A  few  irregular  movements  are  shown  in  the  Nitrate 
group,  but  they  are  of  little  significance,  the  market 
being  reduced  to  nominal  dimensions.  Oil  shares  have 
continued  to  attract  a  good  deal  of  attention,  and  a 
large  business  has  been  done  in  Shells,  but  the  tone  has 
been  dull  and  prices  are  again  lower.  The  losses,  how- 
ever, are  comparatively  trifling  except  for  a  fall  of  4  in 
European  Petroleum  first  debentures. 

Tea  shares  generally  have  improved  a  fraction,  and 
there  has  been  talk  of  a  coming  boom,  but  we  hope  it 
is  not  true.  The  best  managed  estates  do  very  well 
when  left  to  attend  quietly  to  their  business,  and  if  the 
price  of  tea  rises  a  trifle  it  won't  do  much  harm,  but  if 
derelict  rubber  estates  are  to  be  turned  into  tea  planta- 
tions (which  would  not  greatly  surprise  us — on  paper) 
there  will  be  trouble  all  round. 

Rubber  shares  have  moved  irregularly,  and  they  are 
easily  swayed  in  either  direction.  But  we  see  no  sign 
of  a  market  in  anything  but  the  leading  shares,  and 
until  the  others  get  to  the  position  where  either  buying 
or  selling  can  be  done  on  reasonable  terms,  it  may  be 
taken  as  quite  certain  that  the  trouble  is  not  half 
finished,  however  prices  may  fluctuate  from  day  to  day. 
A  few  gains    are    marked    among    Telegraphs    and 


Telephones,  but  as  a  rule  only  in  out-of-the-way  stocks 
which  scarcely  count.  The  same  may  be  said  of  the 
Tramways  and  Omnibus  section.  Several  of  these  are 
higher,  but  London  General  stock  has  fallen  back  2  and 
the  Canadian-Mexican  group  has  relapsed  into  dulness. 
Friday  Evening. 
Markets  generally  were  dull  to-day  and  Consols 
again  broke  the  record  at  vg^^d.  on  a  little  selling 
pressure.  Home  Rails  were  adversely  affected  by  the 
continuance  of  the  boilermakers'  strike,  which  is 
causing  a  good  deal  of  disturbance  to  trade  in  the 
North,  and  Glasgow  threw  out  stocks  rather  freely. 
The  recent  strength  of  Rhymney  stocks  is  accounted 
for  by  a  report  that  the  Bill  for  the  acquisition  of  the 
Cardiff  Railway  and  Docks  is  to  be  brought  forward 
again.  Little  interest  was  taken  in  the  Foreign  and 
Foreign  Railway  markets,  but  the  tone  was  flat.  Yan- 
kees, on  the  other  hand,  boomed  gorgeously,  but  there 
was  some  hesitation  in  the  Street ;  full  pressure  cannot 
be  maintained  indefinitely  even  by  the  superheated 
methods  of  the  manipulators.  Kaffirs  were  listless, 
but  a  noble  effort  was  made  to  whack  the  Rhodesian 
market  into  life,  and  it  succeeded  to  a  certain  extent 
wherever  there  was  sufficient  "  shop  "  support. 
Rubbers  and  Oil";  were  quiet  and  featureless. 


THE    WEEK'S     PRICE     MOVEMENTS. 
BRITISH  FUNDS,  &c.— Rise:  Transvaal  Govt.  1958  J,  to  92J-I, 
do.   Acct.    J,   to   92|-J,   India   ^  p.c.   Acct.  J,  to  So^-i,  do.  2j  p.c. 
Acct.  J,   to  67i-8.     Fall :    Irish  Ld    Stk.  2}  p.c.  and  Acct.  J,  to 
82-J,  Local  Lns.  Acct.  i,  to  92J-3J,  Bk.  of  England  2,  to  252-7. 

CORPORATION  AND  COUNTY  STOCKS.  —  Fall  :  L.C  C. 
3  p.c.  Acct.  j,  to  85j-6i. 

COLONIAL  AND  PROVINCIAL  GOVT.  SECURITIES.  — 
Rise  :  Victoria  1883  Ln.  J,  to  loo-i,  Canada  3J  p.c.  1930-50  i,  to 
gg-ioo,  N.  Zealand  1940  4,  to  98-9,  Tasmanian  4  p.c.  J,  to  102^-35. 
Fall  :  Gold  Coast  1934-59  J,  to  95-6,  N.  S.  Wales  1935  J,  to 
85i-6J,  N.  Zealand  1945  i,  to  8=:J-6i. 

COLONIAL  AND  FOREIGN  CORPORATION  STOCKS.— Rise 
Baku  Scrip  J,  to  95^-6^,  Budapest  J,  to  91-2,  B.  Ayres  4J  p.c. 
Bds.  I,  to  98-100,  Helsingfors  j,  to  98^-9^,  Johannesburg  J,  to 
99J-100J,  Melbourne  Trms.  i,  to  102-4,  Nagoya  J.  to  99J-100J, 
Osaka  City  Harb.  Const,  i,  to  106-8,  Pernambuco  (Recife)  i^,  to 
96J-7J,  Porto  Alegre  ^,  to  95J-6J,  Rio  de  Jan.  (C.)  Bds.  i,  to  93-5, 
Sao  Paulo  1908  i,  to  104-7,  Saratoff  1909  i,  1098-9,  Vancouver 
1931,  1932,  and  1926-47  I,  to  100-2,  do.  1947-9  i.  ^  looj-ij,  do. 
1950  J,  to  1005-1J,  Wellington  (C.)  4  p.c.  Dbs.  and  1906  both  i, 
to  99-101,  do.  1907  I,  to  100-2,  Wellington  (Part  Melrose)  i,  to  101-3, 
Westport  Harb.  4  p.c.  i,  to  100-2,  do.  5  p.c.  i,  to  105-7,  P'-  of 
Bahia  5  p.c  Db.  Bds.  ^,  to  88J-9J.  Fall :  Moscow  1908  i,  to 
100-2. 

FOREIGN  STOCKS,  BONDS,  Sc— Rise  :  Argentine  1908  J, 
to  90-1,  Brazil  Fndg.  Bds.  ^,  to  103-4,  <3o.  Comp.  Lloyd  J,  to  looj- 
ij,  do.  1910  i,  to  87J-8,  B.  Aires  1910  J,  to  97^-8,  Bulgaria  5  p.c.  |, 
to  102^-3^,  do.  1909  J,  to  gi^-J,  Chilian  1892  J.  to  100-2,  do.  1896 
Bds.  i,  to  99j-iooi,  do  5  p.c.  1909  J,  to  99J-100J,  Chinese  Silver  3, 
to  86-8,  do.  Nanking  Rly.  J,  to  104^-55,  do.  Ningpo  Rly.  J,  to  103J- 
4J,  Costa  Rica  "  \  "  2,  to  47J-8J,  do.  "  B  "  i,  to  37J-8J,  Finland 
j,  to  98J-9J,  Greek  1881  i,  to  49-50,  do.  1884  i,  to  48-g,  do.  Mon. 
1887  I,  to  47-8,  do.  1889  Rnts.  I,  to  37-8,  do.  1890  i,  to  47J-8J, 
Honduras  1867-70,  Cts.  of  Dep.  |,  to  11^-2,  Italian  Irrig.  i,  to  114- 
7,  Norwegian  1S86  i,  to  84-6,  Russian  1822  2,  to  115-9,  do.  1859  i, 
to  I74-6,  Salvador  6  p.c.  j,  to  88-9,  Sao  Paulo  5  p.c.  i,  to  99-101, 
Swedish  1908  4,  to  95j-6i,  Turks.  1909  J,  to  84-J,  Uruguay  3J  p.c. 
Bds.  i,  to  76J-J,  do.  1905  ^,  to  99J-100J.  Fall:  Argentine  all 
4  p.c.'s  i,  to  Sg-J,  Brazil  1889  i,  to  89-J,  Colombian  Con.  J,  to  43J- 
I,  Swedish  1880  I,  to  91-3,  Dutch  Certs.  1814  i,  to  72-5,  Italian 
Rnts.  J,  to  101-2. 

HOME  RAILWAYS.— Rise  :  Caled.  Pi'd.  },to  62-J,  E.  Lon.  i, 
'o  3hh  Tilbury  i,  to  124-6,  N.  Staffs,  i,  to  87-9,  Rhymney  Ord.  7, 
to  200-5,  do,  Pfd.  I,  to  95-7,  do.  Did.  7,  to  111-3,  S.  Estrn.  Pfd.  i, 
to  Ii6-8l  Fall;  Cambrian  No.  i  and  Coast  Cons.  5,  to  2-3,  Gt. 
Nthrn.  "  A"  J,  to  47-J,  Gt.  Nihrn.  (Ireland)  3,  to  120-2,  N.  Corn- 
wall Pfd.  I,  to  85-8. 

Debenture.— Rise:  Brecon  "  A  "  2,  to  95-7,  do.  "B"  2,  to  85-7, 
Cambrian  "  B  "  i,  to  86-8,  do.  "  C  "  i,  to  76-8,  do.  "  D  "  i,  to  46-8, 
Gt.  Centl.  5  p.c.  i,  to  128-30,  Gt.  Nthrn.  J,  to  8iJ-2j,  Lanes,  and 
Yks.  J,  to  8ii-2j,  N.  Wstrn.  J,  to  834-4^,  S.  Wstrn.  "A"  and 
Cons.  J,  to  82j-3^,  Tilbury  i,  to  106-8,  Midland  J,  to  68J-9J,  Neath 
"  B  "  2,  to  79-81,  N.  Estrn.  j,  to  82J-3J,  Rhoudda  i,  to  105-7, 
Tottenham  and  F.  G.  i,  to  103-5. 

Guaranteed. — Rise  :  Caled.  Ann.  Stk.  i,  to  107-g. 
Preference. — Rise:  Cambrian  No.  i  i,  to  18-20,  do.  No.  2  i,  to 
10-2,  do.  No.  3  I,  to  7-9,  Gt.  C.  1891  I,  to  63-6,  Highland  "B  "  i, 
to  113-6,  Barnsley  1907  i,  to  gg-ioi,  I.  of  Wight  4  p.c.  i,  to  95-7, 
Lanes,  and  Yks.  3  p.c.  J,  to  78^-9^,  Chatham  Arbtn.  ij,  to  82J-3J, 
Di-^trict  ist.  2,  to  81-3,  do.  Assented  i,  to  74-6,  Neath  i,  to  61-3. 

INDIAN  RAILWAYS.— Rise :  Bengal  and  N.W.  Ord.  J,  to 
142^-34,  Burma  2 J  p.c.  i,  to  107-9,  E.  Indian  "  B  "  i,  to  23-I,  do. 
Dfd,  D.  I,  to  111J-2J,  E.  Bengal  "A  "  J,  to  ig^-g,  do.  '-B"  J, 
to  22I-3J,  G.I. P.  Guar.  3},  to  g8-ioo,  Madras  and  S.  Mahratta 
Cap.  li,  to  103-4,  Rohilkund  Ord.  3,  to  132  4,  Scinde  Punjaub 
"B"  J,  to  23-j,  S,  Indian  J,  to  1C4J-5J,  Nizam's  3J  p.c.  Mt.  J,  to 
844-5i- 
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COLONIAL  RAILWAYS.— Rise:  Beira  4}  p.c.  i,  to  102-4, 
Dominion  Atlantic  2nd  Deb.  i,  to  94-6,  Grand  Trunk  Pac.  Bch. 
Lines  (Saskatchewan)  both  issues  i,  to  ioo-2,  do.  (Alberta)  I,  to 
100-2,  Mashonaland  ist  Mt,  J.  to  964-8^,  do.  Guar.  J,  to  loij-a*. 
Rhodesia  4  p.c.  j,  to  884  90 J.  Fall :  Beira  6  p.c.  },  to  78-80.  Gd. 
Trunk  Wesin.  2nd  Mt,  4,  to  82-5. 

AMERICAN  RAILROADS.— Rl»e:  Alabama  Gt.  S.  Ord.  2.  to 
34-6,  do.  I'fd.  I,  to  53-5,  Atchison  P/d.  J,  to  104-5,  Chicago  Gt.  W. 


Highest  and 

Lowest 

this  year. 


79l 
So 

-58 

841 

91* 

9^1 

7'A 

66 

62J 

95. 


102I 
100 
loci 
998 
93J 
973 

92I 
looj 
64 
92J 
915 
91J 

103J 
82! 
83 
32} 

629 

44i 

loA 

27} 

48 

20 

10} 

591 

90J 

53l 
tbi 
374 
■74 
6.i 
56J 

27i 
127 
130 

65 

29A 
131 

39! 

■04l 
68 
119 

i 

130 
.38 

28| 
ilo| 
933 
40 

■a 

'59i 

'41 

1821 


Last 
Carrying 
over  Price. 


(Dividends  paid  for  each  year 

or  half-year  are  given  In 

parentheies.) 


Price 
last  weelt. 


Prloe 
tbitwaak. 


50 
101 

120g 

'*5| 
124S 
963 
88 
83 
87 

57 
3l 
034 
34 

I2I 
Hi 

198J 

7*i 


1^ 

36 

94| 

81S 

%t 

95? 
90J 

95 

io.i2 


1 02* 

lOll 

93! 
983 
93i 
92J 
tol 
65* 
934 

9'l 
9U 


92 

84 

234 

64 

45 

■2i 

28 

50 


e6i 
92 » 
494 

'23 

699 

3£| 

2if 

624 

63 

65 

298 

I3c4 

136 
76 
38i 

139 
46 

1044 
111 

84 

'% 
33* 

76 

29 
137 
■5' 

36 

1174 
101 

43 
67 
76 
1 194 

25 
174i 

171 
2O04 

278 

57i 

1064 
1234 
934 
127 
1074 
102^ 
90 
tjSii 

6'3 
1424 

944 

■  5i 

210 
Ii6 

'3 

500 


Consols  (24  p.c.)  Money 

Do.    Account  (Nov,  4) 
Local  Loans  (3  p.c.) 
London  County  (3  p.c.).. 
Metropolitan  Water  Board(3) 
Transvaal  Loan  (3  p.c.) 
India  3j  p.c.  Stch.  red.  1931 
Do,  3    p,c,  Stck,  red.  1948 
Do.  24  p.c.  StcU.  red.  1926 
Do,   34  p.c.  Rupee  Paper 

Argentine  4  p.c.  Hescission 
Hrazil  4  p.r,  Rly,  Guarantees 


I'lair.ii  4  ]'.<.,  ixiy,    ymaiAt 

Chilian  4j  p.c.  i8»6 
Chinese  5  p.c.  1896,  Gold 

Do.      4i  p.c,  i89(t,  Gold 
("uba  5  p,c,  1904   , . 
RKypt  Unifud  4  p,c, 
Hungarian  4  p.c.  1881     .. 
Japan  44  p.c.  (2nd  series) 

Do.   4  p.c.  1905,. 

Do.  4  p.c.  1910 
Mexican  5  p.c.  1899 
FortuRuese  3  p.c.  New  .. 
Russian  4  p.c.  1889 
Spanish  4  p.c.  (Sealed) 
Turks  4  p.c.  Unified 

Brighton  Ordy.(7}.3)     .. 
Do.        Def,    4,  1909)  .. 
Caledonian  Ordy.  (3-^J) 
Do.  Def.  (nil-i) 

Central  London  (3-3) 

Do.  Def.  (2,  1909) 

Chatham  Ordinary 
Cily  and  South  London  (ij-ij) 
I'urness  (ij-ij)      .. 
Great  Central  Pref, 

Do.  Def. 

Great  Eastern  (4-13) 
Gt.  Northern  Pref,  Ord,  (4-4) 

Do,  Def,    (ij,  1909) 

Great  Western  (7-4) 
Hull  and  Barnsley  (4J-3) 
Lane,  and  Yorks.  (4i-32) 
Metropolitan  (i-ii) 
Metropolitan  District    .. 
Midland  Pref.  (24-24)     .. 
Do,     Def,  (3i-2j)       . . 
North  British  PrelT  (3-3) 
Do,  Def.   (4J)., 

North-Kasterii  (7-5) 
North-Western  (7.5^)     .. 
SoulhKasteru  Ord.  (5-1) 

Do.  Def. 

South-Westtrn  Onl.  (8-4) 
Do.        Def.  (ij,  1909) 

Atciiison  Shares  (6) 
Baltimore  &  Ohio  (New)  (6) 
Chesapeake  &  Ohio  (4) 
Chic.  Mil.  &  St.  Paul  (7) 
Denver  Shares     .. 
Do.     Prefd.  (5).. 
Erie  Shares 
Illinois  Central  (7) 
Louisvdie  &  Nashville  {6-7) 
Missouri  and  Texas 
New  York  Central  (5-6) . . 
Norfolk  and  Western  (4-5) 
Ontario  Shares  (2) 
Pennsyivania  (6-6) 
Reading  Shares  (3-3) 
Southern  Pacitic  (6)        . . 

Soutliern 

Union  Pacilic  (10)  .. 

Wabash 

Canadian  Pacilic  (7-8)    . . 
(jrandTrtuik  Cons.  Stic. 
Do.         3rd  I'ref. 

Argentine  Gt.  West   (7-5) 
U.  Ay.  Gt.  Soutiiern  Ord.  (6. 
B.  A.  and  Pacilic  Ord.  (4-3) 
B.  Ay.  Western  Ord.  (6-3) 
Central  Argentine  Ord.  (7 

Do,  do,  Def.  (6) 

Central  Uruguay  (5-4)    ,, 
Cordoba  Central  Deb.  (4)  (Cen, 

Nth.  Sec)  

Do,  Income  Db  Stk,  (72/6-20/0) 
Cuban  Central 
Leopolilina  (3i)     . . 
Mexican  Ord,  Stk. 

Do.     1st.  Prel,(8-8)    .. 

Do.    2nd  Pref,  t2t|-2i) 
Nitrate  Old.  I3/0-3/0)      .. 
Sau  Pduio  Braj^l.lan  (ia-12) 
t  iiiled  ot  Havana  Ord.  (aj 
Coats,  J .  and  P.  (53-30) 
Pref.  ( 


7-5) 


Do. 


(Jnl 


6-8) 


xd 
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Com.  I,  to  25-7,  do.  Pid.  2,  to  50-2,  Erie   ist  Pfd.   ij,  to  51-2,  do. 

and  2.  to  40-1,  Missouri   I'ld.  2,  1068-70,  Mobiieand  B'ham  8,  to 
73-8,  Kat.  oi  Mex,  ist  I'ld.  i,  to  724-3^,  do,  2nd  i,  to  344-5,  Rock 
Island  Com.  ij,  to  34J-I,  do.  Pid.  2,  to  6S-70,  Somhrn.  i'ld.  3J,  to 
O2-3,  Union  Pac.  Pld,  i,  to  gsj-oj,  Wabash  Pfd,  i,  to  394-404. 
Bonds  (Currency).— Rise :  Canada  Sthrn.  4,  to  105-10,  Chic, 

Burlin>;ton  and   Q    1949  2,  to   89-93,  do,  1958  3,  to  99-102,  West 

Shore  ist  Mt.  i,  to  103-6. 

Bonds  (Gold).— Rise  :  Atchisan  loo-yr,  4,  to  94-7,  do,  5o-yr,   a, 

10  112-4,  do,  lo-yr.  2,  to  114-7,  Cent.  Pac,  1929  i,  to  93-3,  Chicago 


Threlfalls  Ord,  ^.  to 
to  29-32,  Suez  2,  to 


Mil,  40-yr.  3  p.c.  2,  to  109-14,  Color<ido  Mid.  4,  to  72-7,  Erie  1953 
I,  to  78-80,  Manhattan  1990  i,  to  99-101,  Missouri  2iid  Mt.  i,  to 
88-90,  Southn.  Pac.  19491,  to  96-8,  do.  1929  i,  to  102-4,  Term,  of 
St.  Louis  1953  I,  to  102-4,  Union  Pac,  1927  2,  to  109-11,  Wabash 
I,  to  68-71,  Wisconsin  Cent,  i,  to  92-4,  Wisconsin,  Minn,  i,  to 
83-5.  Pall  :  Chicago,  Rock  Island  1934  i,  to  91-3,  Nortbn.  Pac- 
Gt.  Northrn.  i,  to  100-2. 

FOREIGN  RAILWAYS— Rise:  Aguas  BUncM  ).  to  101-2. 
Antofagasta  Did.  i,  to  129-31,  do.  4  p.c.  Deb  i,  to  102-4,  Barran- 
quila  14.  to  106-9,  Bolivar  Deb.  i,  to  g^-C,  B.A.  Central  Debs.  4, 
to  934-44.  Chilian  Trans.  "  C  "  4.  'o  96I-74,  Guayaquil  6  p.c.  4.  to 
824-34,  Leopoldina  Pf.  }.  to  log-J,  Manila  (Southn.)  4,  to  89^0 
p.c.  Mexico  N.W.  J,  to  841-5},  San  Paulo  5  p.c.  Deb.  i,  to  116-8, 
Taltal  Ord.  },  to  64-i,  Uruguay  Northn.  Deb.  3,  to  62-4,  Vera  Cruz 
and  Pac  both  issues  i,  to  97-9,  Fall:  Argentine  G,W,  2nd  Deb. 
1,  to  98-100,  do,  5  p.c.  Deb.  1,  to  107-9,  Argentine  N.E.  Stk.  i,  to 
424-34,  Bolivar  Ord.  1-32,  to  17-32—21-32,  B.A.  Pac.  Ord.  I,  to 
9-I,  do,  1st  Pf,  I,  to  111-3,  do.  2nd  i,  to  101-3,  B  A.G.S,  5  p.c. 
Pf  I,  to  117-9,  do.  Deb.  i,  to  102-3.  B.A.  Mid.  Deb.  4,  to  loo-i, 
B.A,  Westn.  Deb,  4,  to  1024-34,  Cent,  Argentine  7  p.c.  Pf.  1,  to 
159-61,  do.  4  p.c.  Deb,  1,  to  loo-i,  Colombian  Nat.  Customs  I,  to 
62-4,  do,  1908  24,  to  57-9,  Cuban  Cent.  Pf.  J,  to  o'i-ioi,  Entre  Rios 
Ord,  4,  to  424-3J,  G.N,  Cent,  of  Col,  1,  to  50-2,  G.W.  of  Brazil 
4  p.c  Deb.  Scrip  4,  to  554-64.  Guayaquil  5  p.c.  4,  to  454-64.  Inter, 
of  Mex.  2nd  Pf.  4,  to  71-2,  Manila  "  A  "  Deb.  4,  to  864-74,  Westn. 
of  Havana  j,  to  io}-J.  do.  Deb.  i,  to  rov5 

BANKS  AND;DISC0UNT  COMPANIES.-Rlse:  African  ji,  to 
4I-5,  Banco  del  Peru  i,  to  224-34,  Bk.  ot  Brit.  N.  Am.  4,  to  76-7, 
Bk.  of  Egypt  4.  to  304-14,  Brit,  of  S.  Amer.  .},  to  27-4.  Capital  and 
C  ij,  to  33J-4,  Lon,  and  Hanseatic  },  to  13}-J,  Lon,  City  and  Mid. 
J,  to  48-4,  Jnt.  Stk,  },  to  28-4,  Nat.  of  N,Z.  j,  to  54-j.  Nat.  Prov. 
£  loi  pd,  I.  to  36J-i,  do,  /r2  pd,  4,  to  41-4,  Parr's  J.  to  4i{-2i, 
Stan,  of  S.A.  4,  to  634-44,  U.  of  Lon.  and  Smiths  A,  to  324-3. 
Fall  :  Nat.  of  S.  Af.  },  to  iii-2j. 

BREWERIES  AND  DISTILLERIES  — Site:  Asbby's  Deb.  i. 
to  72-4,  Barnsley  Ord.  J,  to  lo^-J,  Bi?n<>km's  ist  Mt.  2,  to  58-€i, 
Bieckert's  Ord.  3.  to  93-8,  do.  Pf.  2,  to  76-80,  Cannon  4,  to  4J-5J, 
Deuver  U.  Mt,  Dbs.  2,  70-5,  Eadie  (J.)  4,  to  5J-J,  Friary  Holroyd 
34,  to  71-4,  Hall's  Pf.  i.  to  3j-j,  do.  Db.  1,  to  78-3i,  Hodgson's  £3 
pd.  I,  to  58-I,  Huggins  Deb.  i,  to  55-8,  Manchester  ist  Pf.  14,  to 
5-6,  do.  2nd  Pf.  4,  to  2j-i,  do.  Mt.  Db  4,  to  59-62,  Nalder  and 
CoUyer's  Ord.  4,  to  174-84,  New  England  Ord.  i,  to  4i-5j.  Parker's 
Ord.  J,  to  74-84,  St,  Louis  Ord.  -^.  to  2^-^,  do.  Pf.  |,  to  7g-8J, 
S,  African  Ord.  -fe,  to  ift-H.  Strong  ••  H  "  Db.  i,  to  62-7.  Style 
and  Winch  Mt.  Db  2,  to  76-9,  Tamplin  6  p.c.  Pf.  4,  to  8-g,  Walker 
(Peter)  Pf.  J,  to  8M.     Fall :  AUsopp  Pi.  1,  to  4-7,  City  of  Chicago 

Pf.  A,  to   ii-4,  Denver  Unt,  Pf.  J,  to  2-4,  " -    -     - 

i-i,  Watney.  Combe  I^fd.  Ord.  1,  to  13-6 

CANALS  AND  DOCKS.— Rise:  Milford 
213-8. 

COMMERCIAL,  INDUSTRIAL,  &c.- Rise:  Aerated  Bread  j^, 
to  3-{s-^.  Alhambra  ^,  to  i^-J,  Amer.  Thread  Bds.  1,  to  95-7  p.c, 
Belsize  Motors  •^,  to  i-gr-^,  Bodega  Pref.  ^,  to  4^-},  Bovril  Deb. 
I,  to  101-3,  Brit.  Cotton  and  Wool  Dyers  1-32.  to  i-fg,  Brunner 
Mond  4,  to  5-J,  Bryant  and  May  Deb.  1,  to  98-100,  Bull  (Hy.) 
Ord.  4,  to  iT^-jff,  Calico  Printers'  Ord.  ■^,  to  23-32—25-32, 
Castner-Kellner  Alkali  3-32,  to  3^-^,  Catalinas  Warehouse  Debs. 
1,  to  484  94,  City  of  Santos  Impvts.  Pref.  J.  to  loj-iij,  Cotton 
Powder  ■^,  to  i^-fi,  Denny,  Mott  and  Dickson  4,  to  11-4,  Devas, 
Routledge  J,  to  24-3,  Eley  Bros.  J.  to  7J-8J,  Eng  Velvet  and 
Cord  Dyers'  Ord.  ■^,  to  i  1-32—3-32,  Fine  Cot.  Spinners  Ord. 
1-32,  to  li-iff,  Goldibrough  Mort  "  B  "  Debs,  i,  to  q6-8,  Gordon 
Hotels  Ord,  4,  to  2j-j,  Gramophone  Ord,  4,  to  i+S-Jt^.  Ilford 
Ord.  1-32,  to  23-32 — 27-32,  Improved  Indus.  Dwlgs.  Ord.  1.  to 
108-11,  International  Harvester  Com.  5,  to  11 1-3,  Jay's  Ord.  1-32,  to 
I  7-32 — 11-32,  Kyshtimi,to  100-2,  La  Guara  Harb.  1st.  Mt.  i.to75- 
7,  Lyons  (J.)  Pfd.  -^g.  to  ij-g.  Manaos  Harb.  i,  to  99-101,  Marshall 
and  Snelgrove  1,  to  99  loi,  Martinez  Gassiot  Pref.  4,  to  44-5, 
Mather  and  P.  J,  to  iji-fj.  Maypjle  Dfd.  3-32,  to  14  —  11-32.  Mor- 
gan Crucible  Pf.  i,  to  iii-2j,  Morison  and  Fleet's  Dairies,  1-32,  to 
1  1-32—5-32,  "  Moss  "  Empires  Ord.  4,  to  3i-4i,  do.  Pf.  J,  to  3J-J, 
do.  Debs,  i,  to  102-6,  New  Lon,  Borneo  Tobacco  J.  to  ij-J,  New 
Pegamoid  J,  to  i-i.  New  Trinidad  Asph.  i,  to  105-S,  Niger /i  pd. 
4. 'to  3§-i,  Nobel-Dyna.  Ord,  g,  to  17484,  do.  Warrants  |,  to  17I- 
8J,  Paterson,  Laing  and  B.  Pf.  4,  to  4I-J,  Riverside  Orange  4,  to 
9-to,  Salt  U.  Pf.  ,<s.  to  it-i,  Spicer  Bros.  i.  to  9-4.  Tate  (Hy.)  1st 
Mt,  I,  to  111-3,  Tilling  (T.)  Dbs,  5*.  to  78-82,  Tuck  (R,)  Pf.  ,',,  to 
4^54.  U.  Alkali  Ord.  ■^5. 103^-41,  Walkers  Parker  "  A  '  i,to2j-3} 
Pall  :  Abbott  and  Sons  1-32,  to  1 — 3-32,  Aron  Electricity  Ord.  1-32, 
to  4-5,  Artizans'  Dwellings  Ord.  2,  to  58-63,  Brit,  and  Ben.  Tea 
Pf  i.  to  3-4,  British  Oil  and  Cake  Ord.  1-32.  to  4|-t^.  Bucknall 
(Hy.)  Ord,  4,  to  ii-2g,  Burlington  Hotels  Pf.  ^.  to  4-|.  Edison 
and  Swan  "  A  "  •^,  to  0-4,  Frederick's  Hotels  Deb.  i,  to  66-9, 
Havana  Cigar  PI,  i.  to  6-7,  do.  Deb.  24,  1075-85,  Ingersoll  Rand 
Com.  2,  to  108-13,  Lipton  Db.  1,  to  95-8,  Louise  Ord.  1-32.  to  j-j. 
Manaos  Improv.  4,  to  4i-54,  Me.x.  Cotton  of  Tlahualilo  i,  to  77-82, 
Muntz's  Metal  Pfce.  |,  "to  24-3,  New  Transvaal  Chem.  SUs.  4.  to 
2I-4.  do.  (100,001-150,000)  4,  tc  2-J.  Salinis  of  Mex  24,  to  j8-6a. 
Salt.  U.  Ord.  1-32,  to  19-32—21-32,  Strand  Hotel  7  p  c,  Pf.  1-32. 
to  I  7-32 — 11-32,  U.  Limmer  &c.  Asph.  4,  to  i4-3.  W.  Canada 
Cement  6  p.c.  ist  Mt,  10,  to  68-72,  do.  7  p.c.  2nd  Mt.  8,  to  70-4. 

ELECTRIC  LIGHTING  AND  POWER.-RIm:  Riv.  Plate  Ord. 
5,  to  22030,  St.  James'  and  Pail  Mall  Pref.  4,  to  6J-7J,  Urban 
Deb.  I,  to  7S-S0.  Fall:  Bournemouth  and  Poole  Ord.  i.  to  S4-9, 
Charing  Cross,  W.  End  and  City  Ord  4.  10  34-},  Mex.  Elect.  U. 
Bds.  4,  to  89i-9oJ  pc,  Mex.  Lt.  and  Power  Bds.  4.10934-44, 
Monterey  Den.  t,  to  9iJ-2j. 

FINANCIAL,  LAND  AND  INVESTMENT.  —  Rite:  Brit. 
Columbia  Fruit  Lds,  1-32,  to  i  5-32 — 9-31,  Brit.  Emp.  Ld.  .Mt.  and 
Loan  Pfce.  3,  to  76-9,  Brit.  S.  Africa  Debs,  i,  to  1044-64,  Mex. 
Irrig.   Loan  4.   to  101-2  p.c.  Can.  Norttiem  Prairie  Lds.  ^,  to 
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s-n-A.  Egyptian  Delta  Ld.  and  Inv.  1-32,  to  i  9-32— 11-32, 
Forestal  Ld.  -^g,  to  2i-iJ,  do.  Pfce.  ^,  to  ij^-^,  Pekin  Synd.  ■^, 
to  I  29-32—2  1-32,  do.  Shansi  A,  to  ii-2,  Peru.  Corp.  i,  to  ioJ-|, 
do.  Pfce.  J,  to  37-i,  do.  Debs,  j,  to  looj-ij,  S.  Australian  Ld.  Mt. 
T^.  to  ti-il.  S.  Alberta  Ld.  Deb.  i,  to  ioo-2,  Trustees',  Exors.' 
and  Sec.  i,  to  81-3,  W.  Canada  Ld.  Deb.  i,  to  58-100.  Fall: 
Argent.  N.  Ld.  J,  to  i^-A,  Assets  Realisation  J,  to  45-5,  Explora- 
tion ^,  to  l-J,  House  Prop,  and  Inv.  3,  to  30-5,  Hudson's  Bay  2, 
to  I0I-3,  Malayan  Rub.  Loan  and  Agcy.  1-32.  to  -fg-^.  Peel  River 
Ld.  and  Min.  5,  to  190-200,  Port  Madryn  J,  to  2i-J,  Scot.  Aus- 
tralian Inv.  Ord.  i,  to  109-12, 

FINANCIAL  TRUSTS.— Rise  :  Alliance  Defd.  3,  to  75-7,  Con- 
solidated ist  Pfd.  J,  to  905-2J,  do.  2nd  Pfd.  J,  to  97-9,  Gen.  and 
Com.  Pfd.  I,  to  io8-io,  ditto  Deb.  i,  to  99-101,  Govt.  Stk.  and 
Other  Sees.  Pld.  J,  to  i02j-4j,  do.  Pfd.  i,  to  88-90,  Internatl.  Pfd. 
I,  1091-3,  Lon.  and  N.Y.  Ord.  i,  to  106-8,  Merchants  Pfce.  i,  to 
95-7,  Mex.  Cent.  Ry.  Sees.  "  A  "  Debs,  i,  to  93-4,  Ry.  Deb.  and 
Gen.  4  p  c.  Deb.  i,  to  96-8,  Riv.  Plate  and  Gen.  Deb.  i,  to  100-2, 
Second  Scot.  Inv.  Deb.  i,  to  97-9,  Trust  Union  Pfce.  j,  to  9i-|. 
Fall :  Indust.  and  Gen.  Pfce.  i,  to  104-6. 

GAS. — Rise :  Cape  Tov,rn  and  Dist.  Pfce.  J,  to  4j-5|,  European 
/lo  pd.  J,  to  24-4,  Malta  and  Medit.  ^,  to  4§-J,  Portsea  Island 
"  D  "  and  "  E  "  3,  to  102-4,  Primitiva  7^,  to  Ji^-fe.  Fall:  Gas 
Lt.  and  Coke  Ord.  |,  to  105J-6J. 

INSURANCE.— Rise:  Eng.  and  Scot.  Law  Life  J,  to  8|-|,  Lon. 
Assce.  J,  to  474-8^,  Lon.  Guar,  and  Ace.  J.  to  26J-7i,' Northern  J, 
t6  8*-9,  Provident  Clerks  i.  to  12^-13^.      Fall :  Royal  J,  to  254-64. 

IRON,  COAL  AND  STEEL.- Rise  :  Armstrong,  Whitworth  -fe, 
to  2J-|,  Cammell,  Laird  J,  to  3J-J,  Cargo  Fleet  1-32,  to  |-^. 
Consett  J,  to  3ij-2$,  Dominion  Iron  and  Steel  J,  to  95J-6J, 
Dorman,  Long  2nd  Debs,  i,  to  103-7,  Hadfield's  Steel  Foundry  J, 
to  iih  O  is  Steel  Deb.  i,  to  93-5,  Richardsons,  Westgarth  Pfce. 
-Iff'  '°  W"T5'  Stephenson  (Robt-)  4  p.c.  Deb.  2,  to  44-8,  Stewarts 
and  Lloyds  Pfce.  J,  to  14-4,  U.S.  Steel  3J,  to  78-J,  do.  Pfd.  i,  to 
1224-35,  Workington  Iron  Ord.  1-32,  to  |-i|.  Fall  :  Babcock  and 
■Wilcox  ^,  to  5J-4,  Cory  (Wm.)  ist  Deb.  i,  to  97-9,  Guest,  Keen 
Deb.  I,  to  102-4,  Lake  Superior  Corp. 4.  to  25-6,  Utd.  Colls.  Debs. 
14.  to  37-40. 

NITRATE.— Rise :  Anglo-Chilian  Pf.  J,  to  ii-^,  London  J,  to 
iii-i.  Santa  Rita  i,  to  6-4,  Tarapaca  and  Tocopilla  4.  to  98-9. 
FjJI  :  Colorado  J,  to  7-5,    Liverpool  4,  to  16-7. 

OIL.— Rise:  Burmah  2nd  Pf.  J,  to  12-4.  Fall :  European  ist  Mt. 
4,  to  40-5.  Snell  Ord.  J,  to  3^-4^,  Spies  1-32,  to  ij-^- 

SHIPPING.— Rise  ;  Colombia  Navigation  4,  to  834-44. 

TEA.  COFFEE  AND  RUBBER.— Rise:  Brit.  Indian  Tea  J.  to 
44-5,  Chersonese  1-32,  to  ^-^,  Consd.  T.  and  Lds.  Ord.  J.  to  9-4. 
Deviturai  1-32,  to  35-1^.  Dimbula  "V.  Tea  Ord.  i,  to  1J-2J,  E. 
Indian  Tea  and  Prod.  ^,  to  i-J,  Nedeera  Ord.  J,  to  i6J-7i.  Pall: 
Anglo-Dutch  Plantains.  1-32,  to  27-32 — 31-32,  Ass.  T.  of  Ceylon 
drd.  2.  to  3-4,  Chargola  T.  Pf.  ^,  to  ij-|,  Dooars  Pf.  i,  to  14-4, 
Doom  Dooma  T.  J,  to  I7|-8i,  Dumont  Coffee  Deb.  i,  to  102-4, 
Eastn-  Assam  Co.  J,  to  7^-J.  U.  Sumatra  Rub.  1-32,  to  g--^. 

TELEGRAPHS  AND  TELEPHOHES.—Rise:  American  Cap. 
I,  to  142-5,  do.  Conv.  Bds.  4.  to  1064-84,  Anglo-Portuguese  4.  to 
102-4,  Commercial  Cable  4.  to  85-7,  Eastn.  and  S.  African  4.  to 
101-3,  N.Y.  Telephone  J,  to'iooj-ii,  Oriental  Deb.  4,  to  874-94. 

TRAMWAYS  AND  OMNIBUSES.- Rise  :  Bath  Deb.  i,  to 
81-5,  Bombay  44  p.c.  Deb.  J,  to  95-7,  B.E.T.  Pf.  J,  to  3-4,  B.A. 
Port  4.  to  9S-101,  B.A.  Lacroze  4.  to  974-94,  La  Plata  -fg,  to  ^-js, 
L.G.O.  Pf.  J,  to  8J-9,  do.  i,  to  7j-83t,  do.  5  p.c.  Deb,  3,  to  S6-91. 
do.  "  C  "  I,  10  79-84,  London  U.  Deb.  i,  to  67-71,  Manaos  4.  to 
894-914.  Montreal  3tr.  ist  Deb.  i,  to  102-4,  '^°-  '•  to  103-5,  Sao 
Paulo  4,  to  1524-44,  Rio  Mt.  Bds.  },  to  gih^i,  U.  of  Monte  Video 
Ord.  J,  ,to  54-6,  do.  Pf.  -^,  to  5i-4.  Fall  :  Brisbane  Ord.  J,  to 
54-6,  Gen.  Motor  Cab  OrU.  ,'«,  to  2{g-^,  L.G.O.  Ord.  2,  to  44-8, 
Mexico  6  p.c.  i.  to  loo-i. 

WATERWORKS.— Rise:  Baro'  of  Portsrath.  10  p.c  Max.  both 
4,  to  234-44,  Cons,  of  Rosario  Ord.  J,  to  I5i-|,  Monte  Video  ist 
Deb.  I,  to  106-8,  do.  2nd  i,  to  105-7,  Sutton  Dis.  Pf.  i,  to  119-21. 
Fall:  E.  Surrey  Deb.  i,  to  104-6. 


Insurance   News. 


Spies  Petroleum. — Production  for  week  ended  Oct.  16,  685,000 
poods,  or  11,048  tons.  Total  for  year  15,372,890  poods,  or  247,950 
tons. 

Baku  Russian  Petroleum. — Estimated  production  of  crude  oil  for 
week  ended  Oct.  1,  1,999  tons.     (Exclusive  of  leased  plots.) 

Russian  Petroleum  and  Liquid  Fuel — Estimated  pro- 
duction of  crude  oil  for  the  week  ending  October  15,  115,000 
poods,  or  1,854  tons. 

Farmek  and  Co.,  Ltd. — Profit  for  the  3'ear  ended  July  31 
last  rose  .1^5,707  to  ;i^4i,844,  and  the  dividend  is  again  made  up 
to  8  per  cent,  for  the  year  on  the  ordinary  shares.  Also 
;^5,ooo  is  again  transferred  to  the  reserve  fund,  raising  it  to 
j^4i,ooo.  This  leaves  the  balance  to  carry  forward  larger  by 
the  increase  in  the  profits  at  ;^i 2,346.  The  balance-sheet  shows 
the  company  to  be  strong  in  cash  and  bank  balances. 

British  Borneo  Para  Rubber. — The  fifth  annual  balance- 
sheet  has  tieen  issued  for  the  year  to  April  30  last,  but  as  only 
693  lbs.  of  rulblber  had  been  collected  to  that  date  no  revenue 
account  has  yet  been  opened.  It  is  very  candidly  admitted  that  the 
increase  in  the  rubber  output  is  dependent  on  the  labour  obtain- 
able, and  considerajble  difficulty  in  securing  a  sufficient  supply  is 
evidently  being  experienced.  Nevertheless,  the  company  was 
able  to  issue  20,000  shares  at  a  premium  of  15s.  last  March — 
a  good  exampde  of  what  happens  at  the  top  of  a  boom.  The 
estate  cost  only  ^6,000,  but  over  ;^4i,ooo  has  been  expended 
since  the  company  was  formed,  and  a  large  proportion  of  this 
will  have  to  be  written  off  the  first  profits  earned.  No  attempt 
is  made  to  estimate  future  production. 


A  correspondent  takes  exception  to  a  remark  we 
made  last  week  about  whole-life  non-profit  policies  offer- 
ing "  the  best  value  obtainable."  The  remark  was 
qualified,  but  let  that  pass.  He  points  out  that  in  quot- 
ing for  such  a  policy  an  office  must  charge  a  higher 
premium  than  is  actually  required  to  provide  the  sum 
assured,  as  it  has  to  allow  a  margin  for  contingencies. 
Accordingly  it  assumes  a  rate  of  mortality  slightly 
higher  than  is  expected,  and  a  rate  of  interest  less  than 
it  is  earning,  while  the  allowance  for  expenses  is  on  a 
liberal  scale.  Whatever  is  saved  in  actual  experience 
under  these  three  heads  is  divided  among  the  participat- 
ing policyholders  by  way  of  bonus,  while  the  assured 
in  the  other  class  gets  no  benefit  at  all  from  the  neces- 
sary "  loading  "  of  his  premum.  All  this  is  as  true  as 
it  is  obvious,  but  nevertheless  the  non-profit  policy  offers 
substantial  advantages  in  many  cases.  In  the  first 
place,  there  has  been  a  tendency  to  cut  down  the 
"  loading  "  to  the  smallest  possible  margin  which  the 
increasing  experience  of  the  office  deems  it  necessary  to 
fix,  and  some  companies  even  boast  that  their  non-profit 
policies  offer  assurance  at  cost  price,  while  it  is  doubtful 
whether  any  of  them  make  very  much  profit  out  of  this 
class  of  business.  In  the  case  of  the  assured  dying  early 
his  nett  policy  will  be  larger  for  the  same  price  than  a 
participating  policy  plus  bonuses,  and  where  the  largest 
immediate  protection  is  required  for  a  certain  sum  the 
non-profit  arrangement  holds  the  field. 

The  General  Accident  Fire  and  Life  Assurance  Cor- 
poration has  issued  two  new  policies  which  are  of  con- 
siderable interest.  One  is  a  scheme  which  is  described 
as  "  horse  endowment  insurance."  Hitherto  owners 
of  horses  could  only  insure  against  death  or  disablement 
for  one  year  at  a  time,  and  if  disease  developed  he 
would  not  be  able  to  reinsure.  The  General's  new 
scheme  is  best  described  by  an  example.  The  owner 
of  a  horse  valued  at  ;^"5o  can  secure  a  policy  under 
which  for  ten  annual  payments  of  £6  6s.  5d.  the  full 
sum  of  ;^50  will  be  paid  to  him  at  the  end  of  ten  years 
or  on  the  previous  death  of  the  horse  at  any  time.  Thus 
the  assured  not  only  will  receive  the  full  original  value 
of  the  horse,  but  will  retain  the  horse  at  the  end  of  the 
period  if  it  survives.  Extra  premiums  are  charged  for 
special  risks,  such  as  racing,  hunting,  polo  playing, 
&c.,  and  the  scheme  only  applies  to  horses  not  more 
than  eight  years  of  age  at  entrv. 

The  other  scheme  put  forward  by  the  General  is 
called  "motor-car  redemption  insurance."  The  price 
of  a  motor-car  is  considerable,  and  as  the  usual  life  of 
a  car  is  not  more  than  seven  to  ten  years,  a  fixed  sum 
should  be  laid  aside  annually  for  replacement.  For  an 
annual  payment  of  ;^,'42  7s.  id.  the  company  under- 
takes to  pay  ;^500  in  cash  at  the  end  of  ten  years,, 
which  represents  a  3  per  cent,  compound  interest  in- 
vestment. For  five  years  the  premium  is  ;^9i  8s.  gd. 
Holders  of  these  motor-car  redemption  policies  will  be 
entitled  to  a  reduction  of  10  per  cent,  off  their  motor- 
car accident,  and  fire  insurance  premiums.  Both  these 
schemes  meet  a  decided  want  and  ought  to  prove  very 
popular. 

The  Xorth-Eastern  Insurance  Company,  whose 
headquarters  are  at  Darlington,  has  opened  an  office  in 
London,  and  the  extension  of  the  business  is  believed 
to  foreshadow  an  issue  of  fresh  capital,  the  present 
authorised  amount  being  ;^ioo,ooo  in  ;^i   shares. 

According  to  statistics  compiled  by  the  Century  In- 
surance Company,  it  pays  one  week  per  annum  of  sick- 
ness benefit  on  the  average  to  every  member  between 
the  ages  of  20  and  30  assured.  The  average  increases 
to  two  weeks  between  45  and  50,  to  four  weeks  between 
55  and  60  and  to  over  six  weeks  per  annum  between 
60  and  65.  With  regard  to  the  members  claiming  in 
the  course  of  a  year,  the  average  duration  of  the  sick 
benefit  is  3.67  weeks  between  the  ages  20  and  24,  6.22 
weeks  between  the  ages  40  and  44,  and  15.84  weeks 
between  the  ages  60  and  64.  These  figures  may  be 
of  interest  in  connection  with  the  proposed  Govern- 
ment   insurance   scheme. 
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Xettcrs  to  tbe  jebitor. 

MR.  CHAS.  DUGUID. 

Dear  Sir, — I  trust  you  will  allow  me  to  ask  your 
readers  to  judf^e  of  my  lecture  on  "  Auditors  and 
Shareholders  "  by  reading'  it,  rather  than  by  the 
astounding  criticism  of  it  which  appears  in  your 
<;oIumins. 

liut  for  the  quotation  of  certain  words,  which  show 
that  you  must  have  read  one  of  the  full  reports,  I 
should  have  been  inclined  to  think  that  you  were  cniti- 
oisanj''  the  lecture  without  knowing  what  I  said. 

My  main  complaint  is  that  you  take  the  arguments  I 
usod  as  your  own,  and,  protending  that  I  did  not  u.se 
them,  carp  at  my  lecture  because  of  their  omission! 

I  shall  show  this  categorically  in  your  next  issue — 
unless  you  deem  it  inexpedient  to  allow  me  to  do  so — 
by  setting  forth  in  parallel  columns  what  you  imply  I 
did  not  say,  and  what  I  said. 

This  I  should  have  done  for  your  issue  of  this  week, 
but  for  the  fact  that  my  attention  has  only  just  been 
drawn  to  the  criticism  through  a  Press  cutting  agency, 
iind  it  is  now  too  late  to  write  in  full.* 

I  do  hope,  however,  you  will  publish  this  letter  mean- 
time, so  as  to  indicate  to  your  readers  the  true  state 
of  aiifairs. 

\'ery  faithfully  yours, 

Chas.  Duguid. 

Park  Lodge,  New  Barnet,  Herts, 
October  21,   igio. 

[*And  yet  Mr.  Duguid  is  on  our  free  list. — Ed.] 


THE  NATIONAL  CASH   REGISTER  COMPANY, 
LIMITED. 

Dear  Sir, — I  notice  in  The  Investors'  Review  of 
Ootober  15,  1910,  you  mention  that  The  National  Cash 
Regfister  Company  is  one  of  the  Associations  who  are 
organising  the  American  Manufacturers'  Export  Asso- 
ciation for  the  purpose  of  controlling  business  in  the 
South  American  countries. 

As  a  member  of  the  board  of  directors  of  the  Dayton 
Company,  as  well  as  the  English  Company,  1  wish  to 
advise  you  that  there  is  absolutely  no  truth  in  this  state- 
ment ;  thait  The  Xational  Cash  Register  Company  have 
absolutely  no  connection  with  the  formation  of  such  an 
.Vssooiation.  We  have  regular,  established,  agencies 
all  through  the  South  American  countries,  and  have 
had  for  the  last  14  years. 

Will  be  greatly  obliged  if  you  v^ill  correct  this  article, 
[so  as  to  set  your  reader-s  right  in  this  matter. 
Very   truly   yours, 

F.  A.  Wagner. 
General  .\uditor. 
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Tottenham  Court  Rojid,   London,  W. 
October  20,   1910. 


THE     CANADIAN     NORTHERN     R.\ILWAY 
SYSTEM. 

Dear  Sir, — With  reference  to  the  statement  w^idcly 
published  in  the  Press  recently,  which  has  caused  a 
very  large  number  of  enquiries  to  reach  us  regarding 
the  right  of  way  of  the  Canadian  Northern  Pacific 
Railway  Company  (the  British  Columbia  section  of  the 
Canadian  Northern  Railway  system),  may  I  ask  you 
to  be  good  enough  to  allow  me  through  your  columns 
to  contradict  the  said  statement  which  is  absolutclv 
contrary  to  the  truth.  Under  the  agreement  with  the 
("lovernmcnt  of  British  Columbia,  copy  of  which  can 
he  inspected  at  this  offlce,  the  Canadian  Northern 
Pacific  Railway  Company  is  granted  free  right  of  way, 
;ind  free  lands  for  stations,  sidings,  and  other  railway 
purposes — free  timber,  gravel,  stone,  and  other  build- 
ing material  required,  and  a  two-thirds  interest  in 
divisional  points  and  town  sites  established  by  the  com- 
pany on  the  line  of  the  railway  on  Crown  lands.  Like 
all  other  railway  companies,  it  can  only  acquire 
private  property  by  expropriation  and  purchase,  but 
the  amount   of  private  property  affected  is  compara- 


tively insignificant.  The  Canadian  Northern  Pacific 
Company  is  also  granted  exemption  from  all  taxes  on 
its  capital  stock,  income,  and  property  until  July  i, 
1924. 

Yours  faithfully, 
(Signed)       R.  M.   Horne-Payne  (Director). 
Bond  Court,  Walbrook,  London,  E.G., 
October  20,  1910. 


Notes  on  Books. 


stocks  and  Shares.     By  Hartley  Withers.     (London  : 
Smith,  Elder.     Price  7s.  6d.  nett.) 
Mr.  Withers  has  taught  his  readers  to  expect  some- 
thing much  above  the  common  from  his  hand,  and  by 
his   admirable  book,   "  The   Meaning   of  Money,"  he 
won  a  high  place  in  public  esteem  as  a  guide  to  many 
intricacies  of  every-day  business  the  public  always  loses 
its  way  in.      This  newest  book  of  his  is  as  good  as  the 
former  one,  and  in  some  respects  even  easier  to  read. 
The  introductory  history  quite  fascinated   us,   and  no 
other  work   dealing   with  stocks  and   shares   that  we 
ever  came   across  is  at   once   so  readable   and  so  in- 
forming.       Its  lucid   style,   the   happy   touches  of  dry 
humour,   and   the  apt  illustrations — homely  often,  but 
always  illuminative — render  it  beyond  ordinary  attrac- 
tive.      We    have    never    read    an    exposition    of    the 
methods  of  business  on  the  Stock  Exchange  so  easy  to 
follow,  so  luminous  and  convincing.    Mr.  Withers  does 
not  dwell  upon  the  vexed  dispute  about  the  utility  of 
brokers  and   jobbers,   but   he   shows  in   a  very   happy 
way   how   the  one  complements   the   other.      Another 
chapter  that  betrays  the  signs  of  great  care  and  of  no 
small  labour  and  thought  in  its  composition  is  the  one 
dealing    with    Government    securities    or    Government 
debts.     In  one  sense  there  is  nothing  particularly  new 
in  it,   but   it  is  not   usual   to   find   manuals   of  finance 
passing  judgment  upon  the  folly  of  nations,    and  we 
were   delighted   to    find  the  writer  expressing    similar 
opinions  about  the  Napoleonic  wars  to  those  the  pre- 
sent writer  forlornly  ventured  to  put  forward  in  some 
magazine  or  other  more  than  five-and-thirty  years  ago. 
His  essay  on    this   subject  gives  him   more   than   one 
opportunity  to  quote  that  delightful  and  scholarly  book 
of     his     friend     the     editor  of  the  Economist,    "  The 
Arbiter  in  Council."     His  defence  of  the  stockbroker 
and  exposition  of  the  nature  of  jobbers'  "  turns,"  of 
the  meaning    of    "carry   over,"   and    of    many    other 
topics  germane  to  the  task  in  hand,  are  all  admirably 
composed  in  a  style  so  smooth  and  so  lightened  with 
anecdote,  apt  illustration  and  graceful  turns  of  phrase 
as  to  make  the  book  sure  of  a  wide  circulation ;  which 
is  well,  for  it  is  a  wise  book. 


MINING     RETURNS. 


Abosso. — 5,38^    tons,    2,206    ozs. ;     cyanide,    692    ozs. ;  value, 

/".834- 

Alaska  Mexican.  —Crushed   19.772  tons,  135.076 ;  saved  365  tons 
sulphurets,  value  $33,194. 

Alaska  Treadwell— Crushed  74,200  tons,  value  1114,000  ;  saved 
1,235  'o"s  sulphurets,  value  858,311. 

Briseis  Tin. — Black  tin  cleaned  up  from  Briseis,  45  tons. 
Wallace  properties,  gold,  109  ozs. 

British  Broken  Hill  Proprietary. — 3,992  tons  crude  ore  produced 
G91  tons  lead,  concentrates  containing  428  tons  lead  and  17.275  oz. 
silver ;  also  740  tons  zinc  concentrates,  containing  303  tons  zinc, 
81  tons  lead,  and  7,400  ozs.  silver. 

Butters  Salvador. — Bullion  shipped  value  ;f  12,000. 
Camp  Bird. — Crushed  6,690  tons,  6,281  ozs. ;    and  761    tons 
concentrates. 

Chinese  Engineering.  —  Output  and  sales,  22,000  tons ;  sale*. 
22, 000  tons  ;  consumpion,  8«o  tons. 

De  Lamar. — 3.933  tons,  $38,025  ;  surplus,  $4,230;  miscellaneous, 
$65 ;  assay  value  cencenirates,  $2,750 ;  surplus  on  concenttatM^ 
$45 ;  profit,  $4,890. 
Duff  Development. — Two  dredgers,  week  ended  Oct.  8,  35  ozs. 
Fremantle  Trading. — Shipped  75  tons  lead  ore. 
Jumbo. — 3.420  tons,  967  ozs. :  cyanide,  366  ozs. ;   slimes,  147 
ozs  ;  profit,  ^r, 572. 

Lena.— Abstract  of  report  from  Lenskoie,  covering  the  period 
from  Oct.  I,  1909,  to  Sept.  15  : — Gravel  drift  mined  and  hoisted, 
678,581  cubic  yards;  total  washed  from  this  gravel  and  13.148 
cubic  yards  from  of^n  cuts,  715.383  cubic  yards,  producing  754 
poods  12  lunts  34  zolotnicks  86  dolis,  making  a  total  value  gc4a 
actually  realised  of  ;£  1,486,586. 
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Matabele  Reefs. — Blanket:   460  ozs.  from  mill  and  124  ozs.  from 
concenlrates.     Alice-Atlas  :  325  ozs.     Sheba-Bongola  :  67  ozs. 
Mills'  Day  Dawn  Uniied. — 954  tons;   value,  including  residues, 

Naraguta  (Nigeria)  Tin. — Output  45  tons;  value,  ;fs,ooo. 

New  Brilliant  Freeholds. — 1,115  tons;  value,  including  residues, 
;f4.68o. 

North  Broken  Hill. — 5,494  tons  produced  918  tons  concentrates, 
containing  644  tons  lead  and  20,104  °^s.  silver. 

Ouro  Preto  of  Brazil.— 6,509  tons,  2,253  ozs. ;  value,  ^9,000. 

San  Miguel. — Third  quarter  of  1910,  fine  copper  in  precipitate 
produced  208  tons,  and  16,478  tons  washed  ore  sold,  and  3,547  tons 
crude  cupreous  ore  sold. 

Spassky  Copper. — Bar  copper  produced  250  tons. 

Surprise. — 461  ozs.,  from  2,160  tons. 

Troitzk. — Crushed  2,940  tons,  698  ozs.;  cyanide,  275  ozs.; 
value,  ;f3,626. 

Vryheid  (Natal). — Week  ended  Oct.  15,  2,600  tons. 

Weardale  Lead. — Ore  raised  314  tons;  pig  lead  smelted, 
250  tons;  average  price  obtained  for  pig  lead  sold,/'i2  12s.  per  ton 
net. 

Willoughby's  Consolidated. — 2,146  ozs.,  from  5,485  tons. 

Witbank  Colliery. — Sept.  output,  59,940  tons. 


DIVIDENDS     ANNOUNCED 

RAILWAYS. 

Alberta  Railway  and  Irrigation. — 5  per  cent,  on  the  share 
capital. 

Buenos  Aires  and  Pacific. — At  the  rate  of  3  per  cent,  per  annum 
for  half-year  ended  June  30;  carrying  ^56,000  forward,  against 
/i2,2oo  a  year  ago. 

Cuban  Central. — 4s.  per  share,  less  tax,  on  the  ordinary  shares 
for  year  ended  June  30. 

Great  Western  of  Brazil. — Interim  in  respect  of  year  ending 
Dec.  30,  of  6s.  per  share,  less  tax,  on  both  preferred  and  ordinary 
shares. 

Taltal. — 4s.  per  share,  making  7s.  per  share,  and  a  bonus  of 
2  per  cent.,  making  9  per  cent,  for  the  year,  carrying  forward 
^16,986. 

MINES. 

Le  Roi  No.  2. — Interim  of  2s.  per  share,  free  of  tax. 

Naraguta  (Nigeria)  Tin. — First  interim  of  is.  per  share,  payable 
1st  prox. 

New  Brilliant  Freehold. — is.  per  share,  payable  Oct.  29. 

South  Kalgurli. — Final  of  is.  per  share. 

Talisman  Consolidated. — Quarterly  of  is.  6d.  and  a  bonus  of  3d. 
per  share,  tax  free,  on  the  old  shares,  and  at  the  corresponding 
rate  on  partly  paid  new  shares. 

Waihi. — Interim  of  4s.  per  share,  free  of  income-tax,  payable 

MISCELLANEOUS. 
Aerated  Bread  Company.— Balance  dividend  of  2S.  6d.  per  share, 
less  tax,  making  25  per  cent,  for  year  ended  Sept.  30. 

Alliance  Investment. — Interim,  (or  six  months  ended  15th  inst,, 
of  3  percent,  per  annum  on  deferred,  payable  Nov.  i. 

Anglo-American  Debenture. — At  the  rate  of  7  per  cent,  per 
annum,  less  income-tax,  on  the  ordinary  stock  for  half-year  to 
Sept.  30. 

Anglo-Chilian  Nitrate  and  Railway. — Interim  of  5s.  per  ordinary 
share,  tax  free. 

Bankers'  Investment  Trust. — Four  per  cent,  per  annum  on  the 
deferred  for  half-year  ending  Oct.  31,  payable  Nov.  16. 

Bryant  and  May. — At  ihe  rate  of  6  per  cent,  per  annum  on  the 
deferred  shares  for  half-year  ended  Sept.  30. 

Canada  Cement. — ij  per  cent,  on  the  preference  for  quarter 
ended  Sept.  30,  payable  Nov.  16. 

Carlton  Hotel. — Final  on  the  ordinary  shares  at  the  rate  of  8  per 
cent,  per  annum  (making  7  per  cent,  for  the  year),  placing  ^10,000 
to  general  reserve,  ^2,970  to  reserve  for  amortisation  of  leases, 
with  ^6,348  forward. 

Eastern  Produce  and  Estates. — Interim  of  5  per  cent,  on  the 
ordinary  shares,  less  tax. 

Federated  Malay  States  Rubber. — 55  per  cent.  (27.50  frs.  per 
share),  payable  Nov.  i.  The  old  shares  of  500  frs.  and  their  one- 
tenth  parts  must  be  exchanged  for  new  shares  of  50  frs.  before  the 
above-named  dividend  is  paid. 

Furness,  Withy  and  Co. — Interim  of  6d.  per  share  on  the 
ordinary  shares,  free  of  tax. 

Investment  Trust.- Interim  for  half-year  ended  Nov.  i  on  the 
deterred  stock  at  the  rate  of  10  per  cent,  per  annum,  less  tax. 

Joseph  Lucas. — Two  per  cent,  per  annum  ;  ;f  10,000  to  be  carried 
to  reserve. 

Linoleum  Manufacturing. — Interim  of  10  per  cent,  per  annum 
for  quarter,  payable  Nov.  15. 

Matang  (Perak)  Rubber. — Interim  of  20  per  cent.,  less  income- 
tax. 

Montreal  Light,  Heat,  and  Power. — if  per  cent,  for  quarter  end- 
ing 31st  inst. 

Noakes  and  Co. — Final  of  5  per  cent,  per  annum  on  the 
preference  shares  for  year  ended  Sept.  30. 

Panawatte  Tea  and  Rubber. — Interim  of  7J1  per  cent.,  free  of  tax. 

Rover  Company. — 5  per  cent. 

Royal  Mail  Steam  Packet. — Interim  at  the  rate  of  ^'5  percent, 
per  annum,  less  income-tax,  on  the  preference  stock. 

Sunnygama  (Ceylon)  Tea. — Interim  of  5  percent,  on  the  ordinary 
shares. 

Swears  and  Wells. — 12  per  cent,  on  the  ordinary  shares,  carry- 
ing forward  ^2,036. 

Yatiyantota  Ceylon  Tea.— Interim  of  5  per  cent.,  tax  free,  on  the 
ordinary  shares. 


Ansv\^eP8   to  Coppespondents. 

*«*  A  Key  to  these  Answers  will  be  posted  early 
each  week  for  a  subscription  of  ONB 
GUINEA  per  annum,  lis.  for  six  months,  or 
Ss.  9d.  tor  three  months. 
Deposits  against  future  queries  may  be  lottgeii 
with  the  Publisher. 

Reekie. — Yes.  This  should  be  a  very  good  investment  indeed 
without  counting  on  the  uncalled  capital. 

D.  H.  C. — This  would  be  a  change  of  doubtful  expediency, 
for  if  the  business  does  not  improve  debentures  and  shares,  too, 
will  go  lower,  and  the  security  for  the  debentures  is  not  very 
good. 

N.  C.  Cob. — The  market  for  both  these  shares  on  this  side  is 
practically  non-existent,  but  prices  are  believed  to  have  been 
picking  up  lately,  and  are  now  about  7s.  6d.  There  is  not  much 
definite  information  to  be  had,  but  both  companies  seem  to 
be  very  short  of  cash,  and  an  amalgamation  of  the  two  is  said 
to  be  probable.  The  shares  are  a  very  risky  speculation  without 
a  pin  to  choose  between  them. 

H.  U. — Yes;  quite  suitable.     The  company  is  doing  well. 

J.  J.  J. — We  doubt  whether  the  Kaffir  market  has  been  active 
enough  to  give  companies  like  this  much  chance  lately,  and  do 
not  see  signs  of  an  early  revival.  Hut  it  possesses  some  good 
paper,  and  might  perhaps  give  buyers  now  a  profit  one  of  these 
days. 

Rustic. — It  is  beyond  us  to  guess  why  you  should  be  advised 
to  buy  these  now.  Trade  in  the  company's  specialties  is  not 
cheerful,  it  has  a  terrible  amount  of  depreciation  to  clear  off 
and  although  it  has  got  together  a  fair  reserve  its  condition  and 
prospects  do  not  incline  us  to  think  the  shares  worth  buying. 

Dorset. — Tl-  -e  is  to  be  some  juggle  with  the  coffee  crop  we 
hear,  and  that  ay  be  reducing  income  at  present,  otherwise  the 
general  posit:  is  declared  to  be  excellent.  We  have  no  special 
information  in  contradiction  of  that  assertion,  and  think  you 
should  wait. 

Cropper. — Your  papers  have  not  helped  us.  It  is  not  a 
London  company.  But  do  not  part  with  your  shares  on  the 
invitation  of  a  circular,  as  there  is  no  reason  why  the  business 
should  not  be  good. 

Wilton. — The  ordinary  stock  is  going  lower,  we  fear,  because 
dividends  must  be  poor.  In  the  circumstances  we  should 
prefer  the  debenture  or  preferred  stocks,  because  some  years  may 
elapse  before  the  company  recovers. 

East  Coast. — (i)  Comipany,  we  understand,  is  now  in  process 
of  formation,  tout  we  cannot  get  any  information  sufiicieiit  to 
form  a  definite  opinion  until  we  .see  the  prosfvectus.  (2)  Both 
are  speculative,  but  the  preference  might  be  a  reasonable  pur- 
chase as  such.  As  we  cannot  answer  your  first  question  we 
hold  IS.  to  your  credit. 

New  zeoland 


New  Zealand,  which  is  as  large  as  Great  Britain,  is  one 
of  the  finest  countries  in  the  World  for  Agricultural  and  Pas- 
toral purposes.  The  Climate  is  distinctly  temperate  ;  there 
are  no  extremes  of  heat  or  cold. 

The  soil  is  moit  fertile  ;  it  is  a  splendidly  watered  country,  well 
adapted  for  small  Farmers,  their  sons,  daughters,  and  others 
willing  to  work.  Its  production  of  meat,  butter,  cheese,  wool, 
grain,  seeds,  root  crops,  and  fruit  is  phenomenal. 

Last  year  £20,000,000  worth  of  products  were  exported. 
New  Zealand  is  rich  in  Gold,  Silver,  Coal  and  other 
Minerals.  Total  yield  of  Minerals  £105,000,000.  The 
Railway  (about  3,000  miles).  Telegraph  (30,000  miles) 
and  Teleplione  systems  are  owned  and  operated  by  the 
State.  New  Zealand  is  to-day  in  a  most  prosperous 
condition,  and  its  resources  are  being  developed  with 
great  vigour.  New  Zealand  presents  reliable  features 
for  the  consideration  of  the  Farmer  and  Investor, 
having  rich  and  fertile  Soil,  Excellent  Climate,  No 
Droughts,  Ko  Ice-bound  Lakes  or  Rivers,  immense 
Mineral  resources,  phenomenal  yields  of  natural  pro- 
ducts, and  a  population  of  vigorous  progressive  British 
people. 

The  Government  offers  special    ares  to 
New    Zealand    for    Farmers,     Farm    Labourers    and 
Single  Fenvale  Domestic  Servants. 

For  particulars  apply  to  : — 

THE    HIGH     COMMISSIONER    FOR    NEW    ZEALAND 

(Emigration  Department), 
13,  Victoria  Street,  Westminster,  London,  S.W. 


October  22,  1910. 
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LONDON    PRODUCE  MARKETS. 

Sugar.— Increased  depression  governel  this  market  during  the 
week,  and  in  spite  of  a  lower  range  of  prices  in  all  directions,  trade 
with  consumers  was  not  stimulated  thereby,  a  hand-to-mouth 
policy  still  being  rigidly  adopted.  Such  measures  appear  to  be 
fully  justified,  bearing  in  mind  the  unusually  weighty  supplies  of 
beet,  estimated  by  most  reliable  authorities  to  be  available  during 
the  campaign  just  started.  If  anything  like  the  figures  hinted  at 
are  realised,  not  only  will  it  be  possible  to  lully  replenish  depleted 
stores  on  an  exceptionally  low  price  basis,  bul  even  after  this 
operation  is  performed  a  large  surplusage  would  remain.  With 
certain  supplies  of  cane,  and  which  were  attracted  to  this  country 
by  a  high  price  level  some  time  back,  having  yet  to  be  disposed  of, 
it  appears  possible  that  prices  will  be  driven  well  und.:r  cost  of 
production,  which  may  have  a  salutary  effect  upon  sowings  later 
on.  Tate's  No.  i  cubes,  19s. ;  No.  2,  i8s.  6d. ;  fine  granulated, 
i8s.4jd.  Lyle's  granulated.  17s.  to  i8s.  ;  and  yellow  crystals,  i6s. 
Cane  dull.  Crystallised  Trinidad  and  Demerara  sold  17s.  to  i8s.  ; 
and  Jamaica,  15s.  3d.  to  15s.  6d.  Ready  parcels  of  Germ.an  granu- 
lated sold  IIS.  loid.  to  IIS.  7id.;  October,  iis.  7jd.  to  iis.  4jd. ; 
November-December,  us.  'id.  to  iis.  ijd.  ;  and  May-August, 
IIS.  9d.  to  lis.  5jd.,  fob.  Hamburg.  October  beet  sold  gs.  6d. 
to  9,s.  ijd. ;  November-December,  gs.  ejd.  to  gs.  ijd.  ;  January. 
March,  gs.  7jd.  to  gs.  4jd.;  and  May,  gs.  gjd.  to  93.  6d.,  gs  7id., 
and  gs.  CJd.,  f.o.b. 

Coffee— Demand  for  the  moderate  quantities  offered  in  auction 
ruled  very  quiet,  and  only  a  small  proportion  was  disposed  of  at 
easier  rates.  Future  delivery  market  unsettled  and  lower.  Decem- 
ber sold  43s.  to  41S.  4jd.  ;  March,  41s.  gd.  to40S.  4id.;  May, 
41s.  6d.  to  40s.  3d.  ;  and  July,  41s.  3d.  to  3gs.  gd. 

Cocoa.— No  auctions  held  this  week,  and  by  private  treaty 
limited  sales  include  Grenada  at  54s.  to  56s. 

Tea.— Indian  sales  this  week  experienced  good  competition,  par- 
ticularly for  finest  and  commonest  kinds,  which  realised  firm  to 
dearer  rates.  Ceylon  auctions  met  with  good  attention,  and  prices 
generally  ruled  in  sellers' favour.  Java  sales  proceeded  steadily, 
and  a  fair  inquiry  existed. 

Shice. — I'epper  dull,  and  values  easier.  Fair  black  Singapore, 
October- December,  sellers,  3jd.;  January-March,  sold,  4  3  32d.  to 
4d.  and  4  i-32d.  Lampong,  January-March,  tellers,  3|d.  Fair 
white  Singapore,  October-December  shipment,  sold,  6Jd.  ;  January- 
March,  sellers,  OJ-jd.  Cloves  dearer,  and  a  fair  amount  of  business 
wa^  effected.  Zanzibar,  October-December  delivery,  sold,  6id.  to 
6Jd.  ;  January-March,  6gd.  to  6Jd. ;  March-May,  6|d.  to  6Jd. ; 
October-December  shipment,  sold,  6^d.  to  6^d.;  November- 
January.  Oid.  to6^^d.  ;  January-March,  6Jd.  to  Oijd.,  c.f.  and  i. 

Fruit  (dried). — A  moderate  trade  in  currants,  and  market 
steady.  Pyrgos,  sold  26s.  3d.  to  26.s.  6d.  ;  Gulf,  32s.  to  38s.  ;  and 
Vostizza  quoted  3SS  to  463.  Raisins  in  auction  sold  readily  at 
full  rates.  380  tons  were  offered.  Halves  sold  39s.  to  41s.  ; 
quarters,  41S.  to  72s.  ;  eighths,  56s.  to  73s.;  and  seedless,  37s.  to 
46s.  Muscatels  are  firm.  Common  to  good,  sold  50s.  to  g4S.  ;  and 
fine,  loos.  to  107s.  6d.  Sultanas  and  figs  ruled  steady,  with 
moderate  inquiries. 

Rice  continues  firm  owing  to  a  heavy  demand  on  Eastern 
account. 

Jute  dearer,  though  top  points  were  not  maintained,  and  quite 
an  active  business  was  put  through.  Native  first  marks,  afloat, 
sold  £i8  los.  to  /ig ;  ditto,  October-November  and  November- 
December,  /18  10s,,  /18  17s.  6d.,  and  ;f  j8  15s.  ;  and  J.G.,  light- 
ning circle,  D  to  E,  October-November,  ;f  16  los.  to  ;f  16  15s.,  with 
Daisee  No.  2,  ;fi7S2s.  6d.  to  £iy  5s.,  c.f  and  i. 

Hemp. — A  slight  increase  in  volume  of  business  done  this  week, 
but  lower  rates  were  registered.  F.C.,  October-January,  sold 
;f20  los.  to  ;f20  5s.  ;  S.S.,  ditto,  ;f 20  to  £ig  15s.;  G.S.,  /igi2s.  6d. 
to /19  los.  ;  and  F.S.,  £19  los.  Market  for  New  Zealand  remains 
stationary. 

Shellac. — Market  quietly  steady,  and  fair  free  T.N.  quoted, 
853.  Button  commanded  full  rates,  but  garnet  sold  slowly.  Future 
delivery  market  rather  unsettled,  and  only  small  sales  passed.  T.N. 
December  sold,  88s.  6d.  to  87s.  ;  and  March,  gis.  to  8gs.  6d. 

Gambier  dearer,  and  sales  resulted  in  November-December,  at 
24s.  lojd.  to  25s.,  c.f.  and  i. 

Rubber. — At  public  sale  some  S50  tons  plantation  catalogued 
met  with  spirited  biddings,  and  rates  realised  ruled  from  3d.  to  gd. 
per  lb.  above  last  auctions,  common  kinds  marking  the  greater 
appreciation.  Smoked  sheet  sold,  5s.  lojd.  to  6s.  2id.;  pale 
crepe,  5s.  7jd.  to  5s.  iid. ;  Ceylon  sheet,  5s.  7d.  to  5s.  icjd. ;  and 
biscuits,  5s.  2jd.  to  5s.  iid.  Para  dearer  while  in  better  request, 
and  sparingly  offered.  Business  done  at  5s.  iid.  to  6s.  4d.  ;  and 
ball,  4s.  4d. 

Coi'RA  in  quiet  demand,  though  prices  ruled  steady.  Manila  to 
Marseilles,  November-December  quoted,  ^24  5s.;  and  F.M. 
Straits,  ditto,  £25  2s.  6d,,  c.f.  and  i.  terms. 

Drugs. — In  auction,  rhubarb  experienced  a  better  inquiry. 
Canton,  bold  round,  is.  gd.  to  is.  lod.  Ipecacuanha  dearer.  Rio, 
dull  to  fair,  6s.  2d  to  6s.  3d.  Honey  firmly  held.  Set  amber  to  pale 
(tins),  35s.  Senna  rather  lower.  Small,  medium,  greenish,  3d.  to 
3.?d.  ;  poods,  2jd.  to  2id.  Beeswax  unaltered.  Jamaica  fair, 
£7  I2S.  6d.  Cape  aloes  firm.  Fair,  bright,  hard,  34s,  6d.  to  35s. 
Uucha  leaves,  round  green,  3s.  4d, 

Oils. — Linseed :  Spot,  pipes,  ^45 ;  barrels,  £^5  los.  Hull, 
naked,  spot,  £^^.  Rape:  Ordinary  brown  naked,  spot,  ^26. 
Cotton:  Crude,  spot,  old,  £iO  7s.  6d. ;  refined  sweet,  ;f 37 ; 
ordinary  pale,  ^32.  Cocoanut :  Ceylon,  spot,  ^42  15s. ;  Cochin, 
*P0'.  £5^-  falm  :  Lagos,  on  spot,  /38.  ■  Turpentine  :  American 
spirits,  on  spot,  56s.  Rosin  :  Common  strained,  on  spot,  15s  3d. 
Petroleum  :  Ar'erican,  jjd.  to  ejd.  ;  water-white,  6Jd.  to  7jd.  ; 
Russian,  5jd.  to  sjd. 

Linseed  again  firmer,  but  business  continued  quiet.     London, 


Calcutta,  spot,  78s.  6d. ;  afloat,  78s.  6d.;  October-Noverabir, 
78s.  6d.;  April-June,  74s.     La  Plata,  January-February.  63s.  6d. 

Rapeseed  firmly  held.  Ferozopore,  October-November, 
423.  gd.  Brown  Cawnpore  ditto,  403.  gd.;  yellow  Guzerai, 
October-November,  473.  6d. ;  yellow  Cawnpore  ditto,  46s. 

Cottonseed  dull  and  weak.  London  Egyptian,  sailed,  £S  13s. ; 
October,  £S  123.  6d.  ;  November-January,  /8ios.  per  ton. 

Tallow.— No  auctions  were  held  this  week  owing  to  scarcity  on 
spot  supplies.  Australian  mutton,  fair  to  fine,  quoted  38s.  6d.  to 
4ts.  6d      Beef.  38s.  to  39s.  6d. 

Corn  (Mark  Lane). — Business  at  this  exchange  has  been  dis- 
appointing during  the  past  week,  and  prices,  except  in  isolated 
cases,  have  favoured  the  buyer,  but  no  pressure  to  sell  continues 
the  general  rule.  The  recent  rainfall  has  proved  very  beneficial  to 
farmers  in  enabling  them  to  continue  necessary  preparations  on  the 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 
WEEK  ENDING  OCTOBER  «i. 


Last 
Week. 


Tbit 
Week 


Sugar— per  cwt., 
duty  i/io,  98% 
polarisation 

Tate's  Cubes,  No 


Ditto,  No.  a.. 

Fine  granulated.. 

Lyle's  granulated 

German  granu- 
laled,  first  marks 
f.o.b 

GermanCubef.o.b. 

French  Cubef  o.b. 

Crystallised,  West 
India  . . 

Beet,  88%  f.o.b... 

Te»— per  lb, duty 

5d.  lb. 
Indian  Pekoe 
Broken     ,, 
Orange    ,, 
Broken    ,, 
Pekoe    Souchong 
Ceylon  Pekoe     . , 
Broken     ,, 
Orange     ,, 
Broken    „ 
Pekoe  Souchong 
China— 
Keemuns      ..     .. 

Cocoa  —per  cwt 

duty  Id.  per  lb. 
Trinidad  —  per  cwt 
Grenada 
West  Africa 
Ceylon  Plantation 
Guayaquil  Ariba.. 
Coffee— per    cwt. 

duty  isd.  per  lb. 
East  India    . . 
Jamaica.. 
Costa  Kica    . . 
Provisions— 

Butter,  per  cwt. 
Australian  finest 
Irish  Creameries 
Dutch  ditto  . .  .. 
Russian  finest  . 
Normandy  baskets 
Danish  finest 
Brittany      rolls  — 

doz.  lb.      ... 
Bacon— pec  cwt. 

Irish      

Continental..  . 
Canadian  . .  . 
American     . .     . 

Hams— pec  cwt, 

Irish       

Canadian  ..  . 
American     ..     . 


-per  cwt. 


Cheese 

Edam 
Canadian 
Goiida  . . 
English  Cheddars 
Wilts  loaf  . .  . . 
New  Zealand 

Rice —  Rangoon- 
ope  n  charter, 
new  crop,  per 
cwt. 

Moutmein    ..     .. 

Bassein 

Saigon  c.  f.  and  I 


£   s.  d.     £    *     d. 


0  II) 


4i 


I7/-I8/ 


I  II 

N.D.  13/74 

O.D.  15/9 


s.  s. 
55  0-62  0 
52  0-55  o 
46  0-51  o 
58  0-74  o 
57  o-fi6  0 


112/-116/ 
112/-116; 
114/-116/ 
to6/-lo8/ 
94/-118/ 
IX7/-119/ 

II  0-14  o 

72  0-76  o 
64  0-72  0 
67  0-72  o 
78  0-^2  o 


t. 

55  0-62  o 
52  0-56  o 
46  0-51  o 
58  0-74  o 
57  0-66  o 


38  o-€4  o 
53  0-56  o 
40  0-62  o 
63  0-72  o 
70  0-72  o 
00-00 


d.  s.d. 
ii-7    6 
nom. 
ii-7    6 
0  74-7    3 


0  10  o 
o  18  6 
0  18    44 


o  II    Bi 
o  13    3} 

o  15    9 

16/9-19/3 

O     9     2i 


II  0-14  O 

69  0-73  o 
63  0-70  o 
65  0-70  o 
75  6-78  o 


38  0-64  o 
54  6-57  0 
40  0-62  o 

63  {>-72  o 
70  0-72  o 
00-00 


I.  d.  s.  d. 
7  14-7  6 

nom. 
7  i4-r  fi 
6  7*-73 


Lait 

Week. 


Tliis 
Week. 


SM*~pec  120. 
French  ..  .. 
Italian  ..  .. 
Danish  ..  .. 
Wool— per  lb. 
A  u  8  t  r  a  1  f  a  n 
Scoured  Merino 
Scoured  Cr'ssbc'd 
Greasy  Merino 
1  Greasy  Crossbred 
New    Zealand 

(scoured)  Merino 
Greasy  Crossbred 
Cape  snow  white 
River  Plate  greasy 
Indlarnbberp.  lb 
Para,  fine  bard  . 

Spot       

Iron— per  ton. 
Cleveland,  cash  . 
Coal— pf-r  ton. 
!  Durham,  best     . 
Seconds        . .     . 
East  Hartlepool, 
Seconds       . ,     , 
Steams,  best 
Seconds       . .     , 
Lead— per  ton. 
English  Pig. .     . 
Foreign  soft. .     . 
Quicksilver- per 

bottle  first  hands 
Spelter— pec  ton 

O.B 

Tin— pec  ton. 
English  Ingots   . 

Do.     bars 
Straits  cash  ..    . 
Tin  Plates, pec  box 
Copper— per  ton. 
English,     Tough, 

per  ton  ..  .. 
Best  Selected    .. 

Sheets 

Standard      . .     . . 
Jute -per  ton. 
Native    firsts    for 
sh'pm'tOct.-Nov. 

Oils- 
Linseed,  per  ton.. 
Rape.  ref.  English, 

casks  

Brown      English, 

naked 

Cott'n  Seed.crude 
Ditto,  refined 
Petroleum  Oil, per 

8  lbs. 
Water  While      .. 
Oil  Seeds,  Linseed 
Calcutta— per  410 

lbs.  afloat 
Rape,   Cawnpoce, 

bcown,        Aug- 

Sept 

Tobaeoo  —  duty. 

unmanufactured 

3/8,  4/ii  pec  lb. 
Maryland  3c  Ohio. 

per  lb.  tx>nd  . . 
Virginia  leal..  .. 
Kentucky  leaf    .. 

Latakia 

Havana 

Manila 

Cigars,  duty  7/-  lb. 
Tlmbwr-Wood. 
Dautslg     and 

Meaiel  Fie,  pec 

load   . . 
Indian  Teak 


s.  d.  s.  d. 
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II  0-13  0 
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land  for  the  next  season.  Home-grown  wheat  remains  steady  «nd 
good  qualities  sell  without  any  difficulty,  being  in  limited  supply. 
13est  milling  reds,  34s.  per  quarter  (504  lbs.).  Imported  grades 
dull  and  lower  for  both  white  and  red  wheat.  No.  t  Northern 
Manitoba,  38s.  6d.  ex  ship.  Good  to  fine  South  Russian,  35s.  to 
36s.  ex  granary.  Shipments  continue  large.  Flour  slow  and  easy. 
Iron  Duke,  25s.  ex  store,  sellers.  Best  quality  town  households, 
28s.  per  sack  delivered  to  the  baker,  casn  seven  days.  Grinding 
barley  rather  steadier.  Azov-Black  Sea,  17s.  lojd  to  18s,  ex  ware- 
house. Foreign  oats  are  amply  supplied  to  meet  requirements  and 
rates  tend  slightly  lower.  Common  Riga,  14s  6d.  to  14s.  gd.  ex 
quay,  38  lbs.  Plate,  14s.  landed,  sellers.  Maize  rather  better 
maintained,  though  dull  of  sale.     Plate,  22s.  in  bulk,  landed. 

Metals.  —  Copper:  Sympathetically  with  the  tendency  in 
America  and  favourable  bi-monthly  figures,  the  standard  market 
manifested  increased  firmness  at  the  week's  commencement,  deal- 
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ings  being  heavy  in  both  cash  and  three  months.  Statistics  for  the 
first  hall  of  the  month  show  a  decrease  of  2,049  tons  in  stocks  and 
of  1,799  tons  in  total  visible  supplies.  Advancing  by  Tuesday  s  close 
to  ^57  8s.  gd.  cash,  ;f58  6s.  3d.  three  months,  realisations  pre- 
dom.nated  during  the  middle  of  the  week  and  continued  until 
Thursday,  while,  after  irregular  movements,  these  dates  seitled 
down  at  £50  15s.  and  £57  15s.  respectively.  Tin  was  again  subject 
to  excessive  irregularity  and  active  covering  of  near  dates  at  inier- 
vals,  with  better  forward  support.  From  £164  los.  cash,  £159  15s. 
three  months  (last  Monday'^  final  figure.^).  Straits  by  the  middle  of 
the  week's  close  reached  /169  and  £166,  fluctuating  in  a  further 
upward  direction  on  Tnursday,  witn  /170  2S.  6d.  the  last  regis- 
tered respecting  cash  warrants,  and  ;^i56  15s.  lorward.  Lead 
firmer.  Foreign,  October,  ;f  13  5s. ;  December,  /13  73.  6d.  Spelter 
nominal.  Ordinary  brands,  £24  prompt,  and  £24  2S.  6d.  forward. 
Iron  easier. 

Cotton  (from  our  Manchester  correspondent). — There  has 
been  less  activity  in  our  market  compared  with  last  week,  and 
producers  all  round  have  scarcely  added  to  their  engage- 
ments. The  lower  rates  in  raw  cotton  have  been  a  feature,  and 
buyers  of  yarn  aad  cloth  have  been  afraid  to  operate  with  any 
freedom.  The  outlook  with  regard  to  future  supplies  in  both 
American  and  Egyptian  cotton  is  uncertain,  and  we  must  ex- 
pect many  fluctuations  during  the  -next  lew  weeks.  A  rather 
limited  .business  has  been  done  in  cloth  for  export  and  less 
disposition  to  purchas'e  has  shown  itself  in  most  quarters.  A 
miscellaneous  trade  has  transpired  for  India,  chiefly  in  light 
fabrics,  and  offers  as  a  rule  in  shirtings  have  not  been  of  a 
workalble  character.  Some  inquiry  has  been  rnet  with  for 
China,  and  the  improvement  in  the  silver  position  is  an  en- 
couraging feature,  amd  should  help  business  through  for  our 
Far  Eastern  outlets.  A  sorting  up  trade  has  been  done  for  the 
Near  Eastern  markets,  and  some  makers  of  heavy  goods  have 
met  with  a  fair  inquiry.  Shi(ppers-to  South  America  appear  to 
have  satisfied  their  more  important  wants  for  the  time  being,  but 
some  offers  have  been  mentioned  in  printing  cloths.  Burnley 
manufacturers  have  been  difficult  to  deal  with,  and  owing  to 
healthy  engagements  no  pressure  for  fresh  contracts  shows 
itself.  The  general  offtake  in  fancy  fabrics  keeps  up  fairly  well. 
Rather  varied  reports  are  being  received  from  the  home  trade, 
but  speaking  generally  the  turnover  is  encouraging.  Buying 
in  all  kinds  of  yarn  has  been  adversely  affected  by  the  easier 
tendency  in  the  raw  material.  Prices  in  American  counts  have 
shown  some  irregularity,  but  spinners  have  gained  a  little 
ground  as  they  have  not  given  way  to  the  full  extent  of  the 
drop  in  cotton.  The  large  production  all  round  appears  to  be 
fairly  well  absorbed.  In  shipping  numbers  retail  sales  have 
been  put  through,  and  buyers  have  not  been  disposed  to  give 
out  orders  of  weight.  Bolton  spinnings  have  been  rather  un- 
settled by  the  fluctuations  in  Egyptian  cotton.  A  moderate 
turnover  has  transipired,  but  numerous  buyers  have  been  in  the 
mood  to  adopt  a  waiting  policy.  It  is  now  generally  understood, 
say  Sir  Jacob  Behrens  and  Sons,  that  the  weather  of  the  past 
few  weeks  has  been  highly  beneficial  to  the  American  cotton 
crop,  and  that  if  frost  is  to  do  any  harm,  iit  will  have  to  hurry 
up.  Although  no  one  expects  more  than  a  moderate  crop,  there 
is  more  disposition  to  sell,  and  offers  from  the  South  are  coming 
forward  in  greater  numbers,  and  also  in  larger  quantities.  The 
result  is  a  fall  in  iprioes,  as  far  as  the  Liverpool  market  is 
concerned,  of  about  ^d.  per  lb.  for  October  delivery,  and  nearly 
%d.  per  lb.  for  the  distant  months  as  co'mDared  witji  the  top 
quotations  of  Friday  last.  It  is  suggested  that  the  trade  having 
covered  requirements  for  the  next  few  months  may  now  look 
on,  in  which  case  prices  may  continue  in  buyers'  favour,  which, 
from  a  lapinners'  point  of  view,  is  very  much  to  be  desired.  The 
lower  grades  of  Egyptian  cotton,  in  spite  of  favourable  reports 
and  large  receipts,  are  rather  worse  to  buy,  but  the  better  .grades 
are  easier,  and  the  demand  continues  poor.  A  large  business 
has  been  done  in  East  Indian  cotton  at  full  rates.  The  early 
shipments  of  American  cotton  are  well  reoorted  of,  and  the  crop, 
even  if  small  in  quantity,  promises  to  be  good  in  quality. 

Friday's  Movements. 

Sugar. — Refined  goods,  both  home  and  foreign,  in  quiet  demand 
at  generally  unaltered  rates.  Grocery  cane  dearer  for  medium 
kinds  in  auction,  but  better  sorts  ruled  slow.  1.766  bags  crystal- 
lised Deraerara  sold,  i6s.  gd  to  17s.  2,';oo  bags  Triniriad  retired. 
Ready  oarcels  of  German  granulated  sold  iis.  8id. ;  ditto,  October, 
IIS.  6d  :  November-December,  sellers,  iis.  3d.  ;  and  May-August, 
IIS.  ejd.,  f.o.b.,  Hamburg.  Beet  unsettled.  October  delivery 
done  gs.  2d.  ;  November-December,  gs.  3d  ;  January-March, 
gs.  44d.  to  gs.  4|d.  and  gs.  4jd.  ;  May,  gs.  6Jd.  to  gs.  7ld.  and 
gs.  6fd.,  f.o.b. 

Coffee.— Auctions  full,  and  rates  in  favour  of  the  buyer. 
Future  delivery  market  slow.  Docember  sold  42s.  to  41s.  gd.  ; 
March,  40s.  7^d.  to  40s.  6d. ;  and  Mav,  40s.  6d  to  40s. 

Spice. — Pepper  dull,  with  trade  in  black  Singapore,  January- 
March  steamer,  at  4d.,  c.f.  and  i.  Cloves  firmer.  January-March 
delivery,  and  also  steamer,  sold  6^d. 

JuTK  steady.  Native  first  marks,  October-November  and 
November-December,  sold  /18  12s.  6d.  ;  and  buyers  and  Daisee 
No.  2  ^17  I2S.  6d. 

Hemp  slow,  but  rates  unaltered. 

Rubber  very  unsettled  and  easier  on  balance.  Para,  fine  hard, 
sold  6s.  3jd   to  6s.  ijd.  and  6s.  2d. 

Metals. — Tin  irregular.  Cash  closed  ;^i6g  5s.,  and  three 
months  ;f  165  15s.  English  ingots,  /T65  los.  to  ;f  166  los.  Copper 
dearer.  Standard,  cash,  closed  £57  7s  6d.  ;  three  months, 
;f58  7s.  6d.  Electros,  ;f59  5s.  to  /gg  los.  Lead  firmly  held. 
English,  ^13  I2S.  6d.;  foreign,  January,  sold  ^^13  los.,  and 
February    at    ^13    iis.    3d.       Spelter    maintained.      Ordinaries, 


^24  2s.  6d.  paid  for  January.     Zinc  sheets,   Silesian,  ^29,  f.o.b., 
Stettin.     Iron  stronger.     Cleveland,  505..  caih. 

Oils.— Linseed,  spot,  pipes,  ^45  5s.;  barrels.  £45  12s.  6d. 
American  turpentine,  on  spot,  56s.  ia. 

Joint   Stock   Companies'    Exhibits 
Critically  Analysed   and    Compared. 

CUBAN  CENTRAL  RAILWAY,  LTD. 

In  the  twelve  months  ended  June  30  last  gross  receipts  rose 
.^30.953  a-nd  working  expenses  £33,ib3,-the  one  being  ;^465,3io- 
and  the  other  ^^282, 686.  It  followed  that  the  nett  receipts  of 
p{;'i82,624  showed  a  reduction  of  ;{,'2,2io,  but  the  balance  brought 
forward  and  other  receipts  were  ,,^6,368  better,  so  that  the  clear 
total  of  /i94,38o  is  up  ^4,158,  and  as  ^£15,712  less  in  all  was 
required  for  prior  charges,  reserve  for  taxes  in  Cuba  and  assign- 
ment to  reserve,  the  distributable  balance  of  ;£94,987  is  actually 
^■19,870  up.  This  year  it  should  be  noted  £10,000  is  put  to 
a  renewal  and  casualty  fund,  while  a  year  ago  the  general  re- 
serve fund  got  that  amount.  It  this  year  gets  nothing.  After 
meeting  the  full  dividend  on  the  ipreferenoe  shares  the  directors 
are  able  to  give  the  ordinary  shareholders  2  per  cent,  for  the 
year,  and  still  have  ,^10,987  or  £1,870  more  left  to  carry  for- 
ward. It  is  explained  that  the  increase  in  working  expenses  is 
caused  by  charging  what  has  hitherto  been  called  "special" 
expenditure  to  the  various  departments  direct.  Presumably  also 
it  means  that  none  of  this  expenditure  drifts  towards  the  capital 
account,  but  the  phrase  is  mysterious.  Outlay  on  capital,  in- 
deed, seems  to  have  been  quite  moderate  in  the  past  year,  no 
more  than  £17,647,  and  the  balance  at  debit  of  that  account  is  a 
mere  £^863.  It  points,  however,  in  the  direction  of  further  capital 
demands.  Writing  under  date  September  21  last  the  general 
manager  of  the  railways,  Mr.  H.  Usher,  speaks  hopefully  about 
the  future,  and  gives  some  interesting  items  of  news  about  the 
past  year,  from  which  it  is  (plain  that  the  sources  of  traffic  for 
the  railways  are  multiplying,  and  that  in  course  of  time  the 
fortunes  of  the  company  will  be  less  dependent  than  now  upon 
the  sugar  crop. 

MANILA   RAILWAY   COMPANY   (1906),  LTD. 

Income  from  this  company's  holdings  in  bonds  of  the  Manila 
Railroad  Company  of  New  Jersey,  United  States,  rose  £23,264 
for  the  year  ended  December  31  last  to  £140,181,  and  £3,376 
was  received  from  interest  and  transfer  fees  against  nothing  the 
previous  year.  It  follows  that  the  entire  revenue  of  ;£i43,5S7 
was  £26,640  up.  After  deducting  ;^4,6i7  for  London  expenses 
oi'  £^S  '^5s,  and  adding  in  the  balance  of  £38,094  brought  for- 
ward, which  was  ^19,015  better,  the  entire  disposable 
sum  is  /?I77,034,  an  increase  of  /.4'^,74o.  Debenture 
interest,  however,  took  ;^5o,75o  more  at  ;^i43,9So  and 
the  nett  balance  of  ;^33,o84  left  is  ;f5,oio  down.  It 
is  stated  that  by  provision  of  the  plan  of  reconstruction  in 
the  accounts  of  this  company  for  1907-8  the  excess  over  £93,200- 
of  interest  payable  on  this  company's  "  A  "  and  "  B  "  delien- 
tures  was  charged  to  the  Manila  Railroad  Company  subject 
to  adjustments  as  regards  the  interest  for  1908.  This  interest 
has  been  adjusted  at  £41,611  in  lieu  of  £43,692,  being  calcu- 
lated at  5  per  cent,  per  annum  on  the  railroad  company's 
current  account,  and  the  interest  for  1909  was  reckoned  in  the 
same  way.  Nothing  has  yet  been  done  by  the  .Spanish  Govern- 
ment to  meet  the  claims  the  company  has  upon  it,  but  in  other 
respects,  and  apart  from  the  absorption  of  further  capital  in 
the  undertaking,  the  outlook  seems  to  be  improving,  and  there- 
is  no  reason  why  it  should  not. 

ENGLISH,   SCOTTISH    AND  AUSTRALIAN    BANK,    LTD. 

Gross  profits  for  the  year  ended  June  30  showed  the  very  sub- 
stantial improvement  of  £20,463  at  £296,223  against  which  ex- 
penses rose  by  £11,320  to  £122,144.  Interest  on  the  perpetual 
stocks  apparently  took  an  extra  £11,032  at  £100,202,  but  this 
was  probably  due  to  the  inclusion  of  the  extra  1%  per  cent, 
paid  on  the  deferred  inscribed  deposit  stock,  which  has  hitherto 
been  shown  separately.  The  balance  brought  forward  was 
£4,040  larger  at  ;[f3o,i35,  and  after  transferring  £18,096  or 
£3,096  more  to  reserve  the  nett  surplus  was  £10,626  up  at 
£85,916.  Out  of  this  the  regular  dividend  of  6  per  cent,  is 
paid,  £10,789  is  again  set  aside  for  the  purchase  of  deferred 
inscribed  deposit  stock  and  £2,000  put  to  the  officers'  guarantee 
fund,  after  which  £10,000  is  written  off  bank  premises  and 
£30,761  or  ;f626  more  is  carried  forward.  The  amount  set  aside 
for  redemption  of  deferred  deposit  stock  sufficed  for  the  pur- 
chase of  £12,000  nominal  (leaving  ;^7';9,5oo  outstanding),  which 
has,  as  usual,  been  written  off  bank  premises.  Deposits  at 
interest,  including  Government  balances,  have  risen  by  £112,838 
fo  .1^2,563,573  and  current  accounts  by  £410,032  to  £2,123,546, 
while  notes  in  circulation  are  £16,204  up  at  £84,275  and  bills 
payable  and  other  liabilities  are  £178,950  higher  at  £484,110. 
Against  these  movements  cash,  bullion  and  loans  at  short  notice 
show  an  increase  of  £219,254  at  £1,730,625,  investments  come  to 
£150,000  or  £50,000  more  and  advances,  &c.,  are  .1^505,955  up 
at  £5,361,000,  but  bills  receivable  and  remittances  in  transit  are 
^43,597  smaller  at  £1,058,830.  Bank  premises,  after  allowing 
for  the  £10,000  now  written  off,  will  stand  at  £318,900  or  a 
reduction  of  £18,429. 
NORTH  OP  SCOTLAND  AND  TOWN  AND  COUNTY  BANK,  LTD. 

In  the  twelve  months  closed  September  30,  including  £9,284 
brought  forward,  nett  profits  after  providing  for  depreciation ,- 
&c.,  amounted  to  £11^,538.  This  is  an  increase  of  ,,^5,829  on 
the  figure  for  the  previous  year,  but  £2,271  of  that  comes  from 
the  increase  in  the  balance  brought  forward.  Nevertheless,  the 
directors  find  themselves  in  a  position  to  increase  the  dividend 
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by  I'A  per  cent,  to  i2j4  per  cent,  for  the  year.  They  also 
aeain  acfd  /4,ooo  to  the  officers'  suiperannuation  fund  and  write 
ofi  Z2,ooo  each  from  the  heritaible  property  account  and  bank 
buildings  account  all  as  before,  again  adding  likewise  ^15,000 
to  the  re.serve  fund,  raising  it  to  ;^402,5oo.  This  done,  ^i,754 
more  at  .^'11,038  remains  to  be  carried  forward.  Halance-sheet 
changes  are  not  large,  the  note  circujation  being  practically  un- 
changed at  £749,it>8,  and  the  liabilities  on  deposit  and  credit 
balances  up  only  ^£45,505  to  ;i'7,o33,93i.  On  the  assets  side  of 
the  account  a  decrease  of  ;i'i68,338  is  visible  in  the  total  oi  the 
investments,  which  is  now  j^i, 788,269,  and  the  mixed  entrjj 
"  gold  and  silver  coin  and  ca.sh  at  call  with  London  bankers, 
&c.,  tSiC,  is  ;£i45,ooo  less  at  ^^840,735,  but  ;^93.327  more  is 
entered  against  cash  with  other  banking  correspondents,  ex- 
changea,ble  notes,  and  cheques.  Temporary  loans  are  up 
2i6g,ooo  and  call  and  notice  loans  on  the  London  market 
£g>i,22y  higher.  Hills  discounted  are  also  up  £s^>'°5  f° 
^4,^02,467. 

NORTHERN    BANKING   CO.,    LTD. 

The  3'ear  ended  August  31  did  not  see  much  expansion  in  the 
busine.ss  of  this  HeUast  bank,  and  its  nett  profits  after  pro- 
viding for  rebate  on  bills,  interest  on  deposits,  &c.,  were  only 
^^■522  higher  at  ^^62,224.  A  larger  balance  of  ;£23.639'  ^'^■ 
ever,  was  brought  forward,  giving  a  disposable  total  of  ;£85,863 
or  /6,o6o  more,  out  of  which  the  usual  dividends  of  11  per 
rfient.  on  the  "A"  and  5!^  per  cent,  on  the  "B"  shares  are 
paid,  together  with  the  bonuses  of  2s.  and  is.  per  share.  Then 
^3,693  less  at  ;£i,47i  is  written  off  bank  premises,  but  ;^5,ooo 
is  put  to  reserve  against  nothing  a  year  ago,  and  the  balance 
carried  out  is  increased  by  ;f4,7S3  ^°  ^28,392.  Reserves  now 
amount  to  ^£305,000  against  a  paid-up  capital  of  ;Jsoo,ooo,  and 
are  specially  invested  in  Consols,  taken  at  81.  Liaibilities  on 
note  circulation  have  risen  by  ^^72,833  to  £624,^44,  and  on 
deposit  and  current  accounts  by  /i33,828  to  ./C4.834>552.  while 
•on  the  other  hand  cash  is  ;{;i5o,764  up  at  /;i, 021,963,  and  bills 
discounted,  loans,  &c.,  are  ;£S9,649  up  at  ;£3.477>3'4-  Invest- 
ments show  a  small  increase  of  ;£3,874  at  ;£i,445,i86,  and  bank 
premises  are  £i,ooo  down  at  ;^io3,ooo. 
A.  AND  r.  PEARS. 

In  spite  of  soap  wars  and  other  troubles  this  convpany  has 
had  a  wonderful  record,  and  the  results  for  the  year  to  June  30 
make  a  brave  show.  Only  once  in  its  history  has  the  company 
failed  to  pay  a  dividend  of  10  per  cent.,  and  the  directors  have 
wisely  refrained  from  increasing  that  very  creditable  distribu- 
tion. The  nett  profit  for  the  past  twelve  months  was  ;£65,472, 
an  increase  of  £7,^^^,  and  as  the  amount  brought  forward  was 
.^■3,677  higher  the  total  available  is  ^78,884,  an  increase  of 
£11,472.  The  appropriations,  including  the  final  dividend  of 
•6  per  cent,  (making  10  per  cent,  for  the  year)  are  the  same,  and 
^^24,884  remains  to  be  carried  forward  against  ^^13,412  brought 
in.  The  gross  profit  was  ;£5,32o  higher  at  ;£'i66,892,  and  .161,150 
was  saved  in  expenses  at  ;{,'io6,225.  There  is  a  reserve  fund 
■of  ^^64,203  and  a  leasehold  redemption  fund  of  ^96,134,  while 
the  cash  stands  at  ;^29,5i6  and  the  investments  at  ;£i83,399. 
The  company  is  therefore  in  a  strong  position,  and  the  trading 
results  are  all  the  more  creditable,  as  there  has  been  a  further 
increase  in  the  price  of  some  of  the  raw  materials  used. 
HURST,    NELSON   AND  CO.,    LTD, 

The  directors  state  that  the  position  created  by  the  action  of 
the  railway  companies  with  regard  to  the  supply  of  wagons  to 
private  owners  in  Scotland  remains  unaltered.  Action  was  taken 
against  one  of  the  railways  to  comiiel  delivery  of  wagons  built 
and  on  order  for  customers,  but  was  withdrawn  on  its  admitting 
the  obligation  and  agreeing  to  pay  damages  to  be  settled  by  an 
arbiter.  I'rofits  on  manufacturing  and  on  hiring  and  repairing 
of  wagons  for  the  twelve  months  ended  July  16  were  well  main- 
tained, the  total  showing  a  small  increase  of  £310  at  ;^33, 997- 
Directors'  fees  absorbed  an  extra  £(x)(>  at  ;£i,ioo,  but  interest 
and  income-tax  took  /6,636  less  at  ^2,633,  as  the  company  was 
free  from  the  charge  for  interest  on  purchase  money  which 
helped  to  swell  its  outgoings  last  year.  After  providing 
.;fi3,6o6  or  ;fi,7o3  more  for  depreciation  and  writing  another 
£1,200  off  preliminary  expenses  the  nett  profits,  including  ^^6,171 
brought  forward,  were  ^10,718  larger  at  £21.628.  Preference 
dividend  being  for  the  full  year  required  a  much  larger  sum,  but 
the  directors  are  nevertheless  able  to  pay  a  dividend  of  2%  per 
cent,  on  the  ordinary  shares,  and  after  putting  ;64'9  or  £2(>7 
less  to  preference  dividend  reserve  they  increase  the  carry 
forward  by  /770  to  ^'6,941.  Capital  expenditure  shows  a  nett 
increase  of  ^26,415  at  ^122, 339,  but  the  extensions  at  Mother- 
well are  now  approaching  completion,  and  it  is  to  be  hoped 
that  future  outlay  of  this  kind  will  be  moderate.  Stocks,  loose 
tools,  work  in  progress,  &c.,  amount  in  the  aggregate  to  /i2i,563 
or  £22,863  more,  but  stocks  of  railway  wagons  have  been  re- 
■  duced  by  ;fi2,6o2  to  ^^99,185,  and  debtors  owe  ;£6,i9o  less  at 
^62,873.  ^"ash  and  bills  have  risen  by  ;Ci4,479  to  ^33,305,  but 
on  the  other  hand  ;£io9,34i)  or  ;f4i,4io  more  is  due  to  creditors. 
ROSARIO   ELECTRIC    CO.,  LTD. 

In  the  twelve  months  closed  June  30  last  profits  rose  ^^9,285 
to  /'44,3oo,  and  ;^2,734  more  at  ^£9,283  was  brought  forward, 
so  that  the  free  revenue  of  ;f53,583  is  £i2,oi()  better.  The 
directors,  however,  make  no  changie  in  the  distribution  of  the 
money,  and  the  ordinary  .shareholders  again  receive  8  per  cent, 
for  the  year,  the  new  partly-paid  shares  getting  an  equal  propor- 
tion of  this  dividend.  Almost  all  the  extra  prolft  goes  on  to 
the  reserve,  which  gets  ;£25,ooo  or  j^io.ooo  more  than  a  year 
ago  and  ^2o.o<io  more  than  two  years  ago.  This  shows  a  wise 
economy,  for  the  more  money  is  piled  up  the  more  assets  will 
there  be  to  distribute.  This  company,  as  the  report  points 
out,  will  soon  pass  into  the  possession  of  another  company 
called  the  Soci^te  d'Electrjcit^  de  Rosario  formed  for  the  pur- 


pose by  a  Brussels  soci^  financiere,  but  the  transfer  will  not 
take  .pflace  until  the  end  of  June  next.  It  was  originally  arranged 
that  the  whole  of  the  capital  would  be  paid  up  and  the  purchase 
completed  by  the  end  of  the  present  year,  but  this  has  been 
altered  by  a  supplementary  agreement  ad  referendum  wliich 
will  be  produced^  at  the  general  meeting  and  submitted  for 
ratification. 

MONTEVIDEO  TELEPHONE   CO.,    LTD. 

Another  satisfactory  improvement  of  /;3.5o5  *"  £m<'^},  '» 
shown  in  the  gross  revenue  for  the  year  ended  July  31,  of  which 
/3,344  was  in  subscriptions,  sales,  &c.  Working  expenses  in- 
creased by  ^2,639  to  ^24,369  and  other  outgoings  were  a  little 
heavier,  but  with  ;£245  more  at  ;C3,042  brought  forward  the 
available  balance  was  £&7g  larger  at  ;f  19,364.  Of  this  ;£ii,ooo, 
or  the  same  as  a  year  ago,  is  written  off  for  depreciation,  and 
after  paying  the  preference  dividend  the  ordinary  shares  pet 
their  regular  distribution  of  6  per  cent,  leaving  the  sum  carried 
out  ;^879  up  at  ;£3,92i.  The  depreciation  allowance  again  ex- 
ceeded the  capital  expenditure  and  property  account  "  A0.»»4 
down  at  ;^205,8o7,  while  reserves  remain  at  £iS'S°°>  t*'  which 
/32,943  or  /i,435  more  is  represented  by  real  estate  in  Monte- 
video and  other  securities.  Liabilities  to  creditors  are  only 
/539  larger  at  ^2,130  against  increases  of  ;£i,698  to  ^9,640  in 
sundry  debtors  and  ^3,891  to  ;£i3.449  »"  ca*  and  bills  re- 
ceivable. 

OANADA    IRON    CORPORATION. 

During  the  year  to  May  31  last  two  disastrous  fires  occurred 
at  this  company's  plants — one  at  Montreal  and  the  other  at 
Three  Rivers.  Only  the  latter  has  been  rebuilt  on  a  larger 
scale  so  as  to  incorporate  the  operations  formerly  conducted  at 
Montreal.  Nevertheless  a  larger  volume  of  business  was 
secured  by  tha  sales  department  than  in  the  previous  year,  and 
the  earnings  amounted  to  $265,837,  from  which  has  to  be  de- 
ducted $246,843  for  interest  and  administration  charges.  After 
certain  small  adjustments  there  is  a  nett  profit  of  $2,684,  which 
raises  the  credit  balance  to  $149,427.  The  company  appears  to 
be  in  a  fairly  good  financial  position,  and  it  is  hoped  that  when 
construction  work  is  completed  it  will  be  possible  to  commence 
the  payment  of  regular  dividends. 

DAILUAINE-TALISKER    DISTILLERIES. 

Efforts  to  keep  up  appearances  in  the  Scotch  distillery  busi- 
ness have  been  more  couragous  than  successful  for  some  years 
past,  and  now  the  policy  is  apparently  to  make  things  look  as 
black  as  possible.  No  doubt  it  will  succeed  in  imposing  upon 
simple-minded  people,  but  those  who  are  accustomed  to  deal 
with  facts  are  not  likely  to  be  deceived  either  by  the  previous 
attempts  to  hide  weakness  or  the  desire  to  crowd  all  past  troubles 
into  the  past  twelve  months.  Of  course,  the  excuse  of  increased 
taxation  is  far  too  gxxid  an  opportunity  to  miss,  but  we  should 
think  there  must  be  a  few  level-headed  shareholders  who  will 
want  to  try  and  find  other  explanations  for  a  nett  profit  of 
;fi2,943  la.st  year  being  turned  into  a  loss  of  ;fii,763  for  the 
twelve  months  ended  June  30.  Of  course  the  company  is  ridicu- 
lously over-capitalised  at  ^490,000,  and  it  has  never  been  able 
to  place  a  penny  to  reserve,  but  trifles  of  that  kind  are  con- 
veniently ignored  in  present  circumstances,  and  the  shareholders 
are  now  facetiously  invited  to  appoint  a  committee  to  confer 
with  the  directors  about  the  position.  Much  good  may  it  do 
them,  but  what  have  the  vendors  to  say  about  the  matter  ? 
SAN   FRANCISCO   BREWERIES. 

In  the  year  ended  April  30  last  the  sales  amounted  to  173,676 
barrels  as  against  158,696  barrels  in  the  previous  twelve  months. 
Each  year  since  the  earthquake  in  1906  has  shown  an  increase, 
and  the  sales  are  75  per  cent,  of  those  for  the  year  before  that 
disaster.  The  trading  profits  amounted  to  .^57,175,  an  increase 
of  ^9,005,  and  against  a  nett  loss  last  year  of  ;^io,468  there  is 
a  tiny  profit  of  ;£^i75.  During  the  year  a  reconstruction  scheme 
was  carried  through,  involving  a  reduction  of  ;^84,ooo  in  the 
capital,  but  it  looks  as  though  this  had  not  been  sufficient,  and 
it  would  have  been  better  if  the  problem  had  been  tackled  more 
boldly.  However,  if  progress  continues  to  be  made  the  company 
may  come  out  all  right  in  time. 

KAMUNINC   (PERAK)   RUBBER   AND    TIN. 

The  estate  belonging  to  this  company  was  taken  over  from 
Linggi  Plantations  as  from  August  i,  1909,  and  a  report  is  now 
submitted  for  the  period  to  June  30  last.  The  area  of  the  estate 
is  5,919  acres,  of  which  1.550  acres  are  planted  with  256,000 
trees,  and  a  further  600  acres  will  be  planted  by  the  end  of  this 
year.  The  total  amount  of  rubber  harvested  was  67,046  Ifcs., 
realising  .(£25,179,  or  an  average  of  over  7s.  6d.  per  lb.,  while  the 
average  cost  was  is.  1.3d.  Operations  in  the  principal  tin  mine 
have  been  stopped,  owing  to  flooding,  but  it  is  expected  that 
work  will  soon  be  resumed.  The  profit  on  tin  anvounted  to 
£(,,21)2,  and  the  total  nett  profit  is  £21,136,  out  of  which  it  is 
proposed  to  pay  a'dividend  of  15  per  cent.,  leaving  £3,$'*  **• 
be  carried  forward.  The  company  has  made  a  good  start,  bat 
it  is  not  likely  to  get  7s.  6d.  per  lb.  for  any  more  rubber,  and 
it  would  have  been  more  prudent  to  be  satisfied  with  a  10  per 
cent,  dividend,  placing  the  difference  to  reserve. 


The  CopiapO  Railway  Company  announces  that  the  Bill 
authorising  the  CK)vernment  to  purchase  the  line  for  £27^,000 
passed  bo3i  rhambers  of  the  Chilian  Congress,  but  at  the  last 
moment  a  clause  was  added  including  stocks  in  that  figure. 
The  Rill  was  rushed  through  in  a  hurry  before  Congress 
closed,  and  it  will  probably  be  necessarj-  to  pass  another  Bill 
to  authorise  the  CK)vcmment  to  buy  and  pay  for  all  supplies. 
We  can  hardly  believe  that  the  Crfivemment  will  be  guilty  of  a 
piece  of  sharp  practice  such  as  is  indicated  in  the  message 
quoted. 


5^2 


XTbe  Jnvestots*  TRcvfew. 


October  2z,  1910. 


COMPANY    MEETINGS. 


BALDWINS,  LTD. 

SATISFACTORY   RESULTS    REPORTED,   DESPITE   A 
DIFFICULT  YEAR. 

Colonel  John  Roper  Wright  presided  on  Thursday  at  the 
Grand  Hotel,  Birmingham,  over  the  annual  meeting  of  the 
shareholders  of  Baldwins,  Limited.  He  was  supported  by  the 
following  other  directors: — Messrs.  Isaac  Butler,  Roger  Heck, 
S.  L.  Dore,  W.  C.  Wright  and  A.  I.  R.   Butler. 

The  report  for  the  year  ending  June  30,  1910,  stated  that  the 
profits  on  manufacturing  and  trading  accounts,  &c.,  for  the 
year,  after  providing  for  discounts,  amounted  to  ^^149,096  as.  •]&. 
Against  this  sum  the  following  charges  had  been  made:  — 
^9,759  I2S.  8d.  for  management  expenses,  including  income-tax, 
directors'  and  trustees'  fees,  solicitiirs'  and  auditors'  charges, 
&c.  ;  .^30,286  8s.  5d.  for  expenditure  on  alterations,  improve- 
ments, and  development  of  mines,  and  ^10,000  for  depreciation. 
The  payment  of  premiums  on  sinking  funds  for  the  redemption 
of  leaseholds  and  debenture  stock  absorbed  ;£ii,3S7  ys.  id., 
and  payment  of  the  debenture  interest  ;^i4,598  2s.  6d.  The 
amount  required  for  the  preference  dividend  was  .£13,750,  which 
included  the  dividend  payable  on  August  i,  1910.  To  the 
balance  thus  left  of  .£59,344  ns.  iid.  had  to  be  added  the  sum 
of  i;'36,599  3s.  6d.  brought  forward  from  last  year,  making  a 
total  of  .£95,943  15s.  5d.  Out  of  this  sum  the  directors  had 
appropriated  ;£3o,ooo  to  reserve,  leaving  a  balance  of 
£65,943  15s.  5d.  They  recommended  that  a  dividend  at  the 
rate  of  5  per  cent.,  free  of  income-tax,  be  paid  on  the  ordinary 
shares;  this  would  require  ^£27,500,  leaving  ;£38,443  15s.  5d.  to 
be  carried  to  the  credit  of  next  year's  account. 

In  moving  that  the  report  be  approved  and  adopted,  the 
Chairman  said :  Considering  the  trade  of  the  past  year,  I  think 
we  may  congratulate  ourselves  on  the  result  of  the  last  year's 
working.  You  will  see  from  the  accounts  the  company's  profits 
are  somewhat  below  the  previous  year,  a  result  which  com- 
pares not  unfavourably  with  the  general  experience  in  the  trades 
in  which  your  company  is  engaged.  It  will  be  seen  that  we 
have  paid  sinking  fund  premiums  on  the  whole  of  the  debenture 
stock  authorised,  that  is,  on  ^^500,000,  against  £250,000  last 
year,  though  we  have  issued  only  £117,151  of  the  £250,000 
additional  stock.  It  should  be  noted  with  satisfaction  by  deben- 
ture-holders and  shareholders  alike  that  there  is  thus  creating 
a  sinking  fund  of  important  asset  value.  We  have  added  to 
reserve  £30,000,  maJdng  the  very  satisfactory  total  of  £180,000. 
In  recommending  a  dividend  of  5  per  cent,  your  directors  are 
continuing  their  usual  conservative  policy.  You  probably 
know  that  the  new  tin-plate  works  near  the  King's  Dock,  Swan- 
sea, have  now  started,  and  I  am  glad  to  say  the  result  is  quite 
justifying  the  expenditure.  There  are  now  four  mills  working, 
and  I  hope  the  remaining  eight  mills  will  be  on  by  the  end  of 
the  year.  I  may  report  that  all  our  branches  are  in  good  order 
and  are  working  satisfactorily.  I  have  pleasure  in  proposing 
the  adoption  of  the  accounts  and  report  as  submitted. 

Mr.  Isaac  Butler  seconded  the  resolution,  and  said  that,  taking 
all  things  into  consideration,  the  debenture-holders  and  share- 
holders should  be  highly  satisfied  with  the  result  of  the  last 
year's  working. 

The  report  was  adopted. 

The  Chairman  proposed  :  "  That  in  accordance  with  the  direc- 
tors' recommendation  a  dividend  of  5  per  cent.,  free  of  income- 
tax,  be  paid  on  the  ordinary  shares,  and  that  the  same  be 
payable  this  day." 

Mr.    Roger    Beck    seconded    the    resolution,    expressing    his 
pleasure  that   the  company    was   in   a    position   to   declare   the 
dividend  so  conscientiously  as  they  could. 
The  motion  was  passed. 

The  Chairman  next  moved  that  the  retiring  directors,  Messrs. 
Aubrey  I.  R.  Butler  and  W.  Charles  Wright,  be  re-elected 
directors  of  the  company. 

Mr.  S.  L.  Dore  seconded  the  proposition.  He  remarked  that 
he  had  the  pleasure  of  proposing  the  nomination  of  the  gentle- 
men named  when  they  were  put  on  the  board,  and  he  could 
only  say  on  behalf  of  the  whole  of  the  board  that  they  then  did 
the  right  thing,  and  that  they  had  no  reason  to  regret  the  action 
they  then  took. 

Mr.  H.  D.  Ward  proposed  the  re-election  of  the  auditors, 
Messrs.  Turquand,  Youngs  and  Co..  declaring  that  in  the  hands 
of  such  an  eminent  firm  the  shareholders  would  be  perfectly 
safe. 

Mr.  W.  Dorsett  seconded  the  resolution,  which  was  carried. 
On  the  motion  of  Mr.  C.  Martineau,  secoiided  by  Mr.  H.   D. 
Ward,    a  vote  of   thanks  was  accorded   to   the    chairman   and 
directors. 

In  reply  the  Chairman  expressed  a  hope  that  the  returns  might 
be  better  next  year. 


gaged  in  reorganisation,  and  it  was  only  during  the  second  half 
that  regular  and  profitable   production  was  possible.     The   nett 
profit  earned  in  Siberia  for  the  whole  year  was  £28,839,  which, 
after  deduction  of  debenture  interest,   European  expenses,  &c., 
left  a  nett  credit  balance  of  ;£9,522.     The  item  ■'  loans  ;£5o,ooo  " 
had   now  disappeared,    and  there    were    no  liabilities   beyond 
debentures   and   current   accounts,   while    the    cash   in    London 
was  now  over  £50,000,  and  the  cash  in  Russia  and  the  value  of 
the   copper    in   course   of    being    realised    was    about   ;£6o,ooo. 
Stocks  on  hand  amounted  to  nearly  £80,000,  the  most  important 
items  being  coal  and  sundry  ores,  which  together   amounted  to 
over  £52,000.     Since  last  year  these  two  items  had  very  largely 
increased,  and  they  represented  a  most  important  reserve.     In 
all  the  circumstances  the  shareholders  had  no  reason  to  be  dis- 
satisfied   with    a    result   which   enabled    them    on    an    average 
monthly    copper    production    of    under    140    tons    to    pay    all 
expenses    of   every   kind   and    to    carry    forward    a    nett   profit. 
Between  October  and  June  of  this  year  the  company  produced 
more  copper  than   they   did  during  the   whole   of  the   previous 
twelve   months,  while  the  cost  of  production  had  been  reduced 
from  an  average  of   approximately  £60  per  ton  to  under  ^40. 
When  the  second   Bessemer  converter  was   at  work  the  output 
would  be  increased  to  the   basis  of  about  300  tons  per  month,, 
and    a   further   increase   during    next   year    was    foreshadowed. 
Shareholders  would  note  with  special  satisfaction  that  the  com- 
pany had   a  stock  of  first-class  ore  amounting  to   about   15,000 
tons  at  the  smelters.     These  stocks  ensured  the  output  through- 
out the  winter  and  reduced  the  transport  difficulties  to  almost 
negligible  dimensions.     They  had  at  the  Karagandy  Colliery  an 
enormous   coalfield    sufficient   to  supply   the  wants   of   a   great 
industrial  population.     They  believed  that  one   day  this  might 
become  an  asset  of  enormous  value  to  them,  but  at  present  the 
demands  upon  it  were  limited  to  practically  their  own  relatively 
small    requirements.        Mr.   Woolmer,    the    manager,    had    con- 
tinued the  practice  of  accumulating  coal  at  the  smelters  during 
the  summer  months,  thus  enabling  them  to  close  down  the  rail- 
way from  the  colliery  during  the  winter  months,  when  the  snow- 
storms made  it  expensive  to  run.     At  the  Yuspenssky  mine  pro- 
gress had  been  exceedingly  satisfactory.     Two  new  levels  had 
been  opened  up,   and  taking  only  the  rich  high-grade  sulphide 
ore   into  consideration   there    was   enough   in  these    two    levels 
alone  to   supply  the  smelters  for   several  years  to  come  on   a 
larger  basis   of  production  than   any   that  had  as  yet   been   at- 
tempted.    Up  to  the  present  they  had  not  attempted  to  concen- 
trate  their  lower-grade  ores.     Many  experiments   with   the  ore 
had  been  conducted   in   London,  and  the  board  had   no   doubt 
that  before   long  they  would    be   able  to  select   the   one  best 
suited   to  the  company's   ores.     Mr.    Woolmer   agreed   with  the 
directors  that  more  attention  might  be  devoted  usefully  and  pro- 
fitably  to    general    prospecting.     The   company's    property    ex- 
tended over  an   area  of   nearly    120  square  miles.     Besides  the 
Yuspenssky    mine   it    included    the   Spassky    No.    i    and    other 
copper   areas,  two  coal  deposits,  beides  other  deposits  of   iron 
stone,  clay,   lime   stone,    &c.     The   whole  of   the   territory   was 
not   mineralised,  but   there    were  one   or    two   points   to   which 
they  would  devote  increasing  attention  as  time  went  on.     With 
regard  to  the  company's  position  in  South-West  Siberia,  there 
could    be    no    longer   any    doubt    that  the    district    was    highly 
mineralised,    and  that    it    was   likely   before   many   years    were 
over  to  become  one  of  the  great  copper  producing  centres  of  the 
world.     No   other   corporation    or    organisation   in    Russia    had 
such  facilities  as  those  possessed  by  the  company  for  examina- 
tion   and    investigation,    and  it   was   their  business  to   keep   in 
touch  with   any    important   development  so  long  as  it  did    not 
interfere  with  their  main  business  of  producing  the  maximum 
amount  of  copper  at  the  minimum  cost.     In  regard  to  railway 
developments,  they  were  confident  that  the  Akmolinsk  district, 
with   its   immense   resources    and   increasing  population,    must 
before  long  be  brought  into  closer  touch  with  the  outside  world. 
Mr.  Woolmer  estimated  the  contents  of  the  Karagandy  coalfield 
at  well  over  400,000,000  tons,  and  when  the  Steppes  became  the 
centre  of  a  large  industrial   population  this  asset  would  be  of 
great  value. 

Mr.  H.  A.  Scott  seconded  the  resolution,  which  was  adopted. 


SPASSKY    COPPER- 

The  fifth  annual  general  meeting  of  the  Spassky  Copper  Mine, 
Ltd.,  was  held  on  Tuesday,  at  the  Great  Eastern  Hotel,  Liver- 
pool Street,  Mr.  Arthur  Fell,  M.P.  (chairman  of  the  company), 
presiding. 

The  Secretary  {Mr.  John  A.  Clark)  having  read  the  notice 
convening  the  meeting. 

The  Chairman,  in  moving  the  adoption  of  the  report,  said 
that  during  the  first  half  of  the  year  the  company  was  still  en- 


BUENOS    AYRES    GREAT    SOUTHERN 
RAILWAY. 

The  ordinary  general  meeting  of  the  Buenos  Ayres  Great 
Southern  Railway  Company,  Limited,  was  held  on  Wednesday 
at  River  Plate  House,  Finsbury  Circus,  E.G.,  Mr.  David 
Simson,   M.Inst.C.E.,  chairman  of  the  company,  presiding. 

The  Acting  Secretary  (Mr.  A.  Giet)  having  read  the  notice 
convening  the  meeting  and  the  auditors'   report, 

The  Chairman  said  that  the  gross  receipts  had  been  ex- 
ceeded in  the  company's  history  only  by  those  of  the  previous 
year.  The  explanation  of  the  decline  now  shown  was 
abnormal  drought  and  frosts,  which  had  had  disastrous  effect 
upon  grain  crops.  The  working  expenses  had  declined  by 
;£i4,44i,  and,  but  for  the  increased  contributions  to  the  renewal 
and  other  funds — £46,246 — and  £1,288  on  account  of  the  Mitre 
law,  the  reduction  of  expenses  would  have  been  £61,975.  The 
nett  revenue  was  also  the  highest  in  the  company's  record,  ex- 
cepting the  year  1908-9.  The  board  proposed  a  final  dividend 
of  4  per  cent,  on  the  ordinary  stock,  making  7  per  cent,  for 
the  year,  free  of  income-tax,  carrying  forward  £i24.,649.  He 
wished  to  enmphasise  two  factors  showing  the  vitality  of  the 
company's  districts — namely,  the  increases  of  nearly  /V)2,ooo 
in  general  goods  (a  sure  indication  of  a  larger  and  more  well- 
to-do  population),  and  of  over  £100,000  in  passenger  receipts. 
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In  accordance  with  the  practice  of  most  other  companies,  the 
board  had  decided  that  in  future  income-tax  should  be  deducted 
from  the  dividends  on  the  ordinary  stock.  In  prosperous  years 
he  would  not  hesitate  to  recommend  an  occasional 
bonus  dividend  to  help  to  make  up  to  the  stockholders 
for  this  deduction.  .Most  of  the  extensions  in  hand  were  likely 
to  be  finished  well  within  the  period  allowed  by  the  concession. 
AVith  regard  to  the  extension  to  Chili,  the  plans  for  the  first 
115  miles  from  Neuquen  had  been  approved  by  Government 
and  work  was  about  to  commence.  This  extension  tapped  an 
enormous  zone,  a  considerable  part  of  which  was  at  present 
served  from  Chili.  The  engineers  were  still  studying  to  find 
the  best  route  for  the  mountain  section,  and  they  knew  enough 
now  to  be  practically  certain  that  tlhey  could  get  across  the 
Andes  with  ordinary  adhesion  grades  and  a  summit  levei  of 
less  than  6,000  ft.  above  the  sea.  To  carry  on  the  extension 
programme  it  was  necessary  to  issue  ;^2,ooo,ooo  additional 
capital,  which  they  proposed  should  be  5  per  cent,  prefer- 
ence shares,  to  be  offered  in  the  first  place  to  the  proprietors 
at  a  premium  of  /^i  per  ;^'io  share.  .Speaking  of  the  state  of 
the  country,  the  Chairman  said  that  no  people  ever  had  a 
greater  right  to  be  proud  of  their  country  and  its  progress 
than  had  the  Argentines.  The  .Southern  Railway  had  been 
intiimately  connected  with  the  fortunes  of  Argentina  for  the 
last  45  years,  and  its  future  would  be  as  brilliant  as  its  past. 
Although,  in  order  to  take  possession  of  the  districts  not  pro- 
perly served  by  railway  communication  before  competing  lines 
could  occupy  them,  they  had  to  undertake  a  very  large  exten- 
sion programme,  the  board  were  satisfied  that  every  one  of 
these  lines  would  be  productive  in  the  near  future.  There  was 
also  every  prospect  that  the  Neuquen  line  would  probaibly 
now  begin  to  be  one  of  the  most  remunerative  of  all.  It  was 
the  only  line  serving  vast  districts  which,  when  the  irrigation 
works  now  commencing  were  carried  out,  would  produce  a 
most  extensive  traffic.  The  reports  received  appeared  to  con- 
firm the  fact  that  the  drought  had  at  last  broken,  and  this  was 
borne  out  by  a  cablegram  they  had  received: — "Prospects  for 
coming  cereal  crops  very  favourable,  especially  since  recent 
rains.  Total  area  in  Huenos  Ayres  Great  Southern  Company's 
district  sown  with  wheat,  oats,  barley,  and  linseed,  four  and 
a-half  million  acres,  or  22  per  cent,  more  than  last  year. 
General  goods  traffic  outward  continues  to  increase ;  heavy 
dispatches  in  agricultural  machinery.  Animals  and  camps  in 
sati.sfactory  condition.  Excellent  lambing  season.  Wool  ex- 
f)ected  to  be  of  high  quality,  with  heavier  clip  than  last  season. 
Good  (movement  in  passengers,  especially  in  suburban  dis- 
tricts." 

Mr.  David  A.  Shennan  seconded  the  motion,  which  was 
unanimously  adopted,  and  a  resolution  passed  authorising  the 
directors  to  convert  into  stock  the  4  per  cent,  extension  shares, 
1910,  and  the  500,000  ^f  10  shares  created  in  October,  1908,  so 
soon  as  they  have  been  issued  and  fully  paid  up. 


CENTRAL    URUGUAY    RAILWAY. 

The  ordinary  general  meeting  of  the  Central  Uruguay  Railway 
Company  of  Monte  Video,  Limited,  was  held  on  Tuesday  at 
River  Plate  House,  Finsbury  Circus,  K.C.,  Mr.  Frank  Hender- 
son, Chairman  of  the  company,  presiding. 

The  Secretary,  Mr.  George  R.  Cable,  having  read  the  notice 
convening  the  meeting. 

The  Chairman,  in  moving  the  adoption  of  the  report,  said  that 
the  results  submitted,  not  only  in  the  case  of  the  Central 
Uruguay  Company  but  of  the  allied  companies,  were  better  than 
those  of  the  previous  year,  which,  in  their  turn,  constituted  a 
recbrd.  The  gross  receipts  of  the  main  line,  £i7TA^9-.  showed 
an  increase  of  £2o,7;6-j,  or  3.66  per  cent.,  and  of  the  combined 
system  ;<,'9 ^7, 182  an  increase  of  ^77,289,  or  8.99  per  cent.  There 
had  been  a  falling  off  in  the  quantity  of  wheat  transported  con- 
sequent on  a  partial  failure  in  the  crop,  but  there  had  been  a 
good  harvest  in  maize,  which  had  helped  to  save  the  situation 
so  far  as  their  grain  traffic  was  concerned.  The  quantity  of 
building  material  tran.sported  also  exhibited  a  large  increase, 
which  the  board  looked  upon  as  a  good  sign,  because  it  indicated 
a  prosperous  condition,  and  building  had  been  general  in  all 
parts  of  the  Republic.  The  revenue  obtained  from  the  pas- 
senger traffic  had  been  larger,  taking  the  system  as  a  whole,  but 
owing  to  the  competition  of  the  electric  tramways  the  suburban 
passenger  traffic  had  fallen  off.  The  excursion  traffic,  however, 
had  continued  to  develop  and  to  give  better  results.  The  cost 
of  working  the  main  line  had  amounted  to  ;^287,959  and  on  the 
combined  system  to  ;£48j,362,  or  49.86  per  cent,  and  51.58  per 
cent,  re.spectively  as  against  51.61  per  cent,  and  53.04  per  cent, 
in  the  previous  year.  After  meeting  all  fixed  and  other  charges, 
there  remained  a  balance  on  revenue  account  of  ^68,584.  The 
board  proposed  to  transfer  ;f  10,000  to  the  credit  of  the  general 
renewals  funds,  and  to  pay  a  balance  dividend  of  2%  per  cent., 
making  with  the  interim  distribution  5  per  cent,  for  the  whole 
year,  tax  free,  or  %  per  cent,  better  than  the  dividend  paid  for 
iq(iS-9.  In  future  it  was  proposed  to  deduct  the  income-tax 
from  the  dividends,  following  the  course  which  was  being 
adopted  by  other  large  companies.  F.arly  this  year  he  visited 
Montevideo,  where  he  saw  signs  of  progress  on  every  hand,  and 
espcciallv  in  and  around  the  City  of  Montevideo,  and  he  thought 
they  might  look  forward  to  a  considerable  development  in  the 
near  future.  Rail  and  sleeper  renewals  had  been  pu.shed  on  with 
during  the  past  year,  and  the  board  was  convinced  that  in 
taking  renewals  seriously  in  hand  it  was  acting  in  the  best 
interests  of  the  company.  The  first  section  of  the  Treinta  y 
Tres  branch  of  the  Eastern  Extension  Company  was  opened  for 
public  traffic  on  the  ist  inst.,  and  from  that  date  the  amended 


arrangement  with  the  Government  for  calculating  the  guarantee 
would  take  effect,  whereby  the  guaranteed  lines  of  the  Central 
Uruguay  group  would  be  allowed  45  per  cent,  instead  of  40  per 
cent,  of  their  gross  earnings  as  working  expenses.  He  con- 
cluded by  reading  the  following  cablegram  from  Montevideo, 
dated  the  17th  inst.  : — "  Wool  traffic  has  commenced  early  ;  clip 
expected  to  be  heavy  and  superior  to  that  of  last  year.  Cattle 
are  in  excellent  condition,  and  mortality  during  winter  in- 
significant. Sheep  are  in  excellent  condition,  and  there  has  been 
a  good  lambing  season.  Increased  area  has  been  put  under 
cultivation.  Wheat  good,  but  somewhat  backward,  and  sowing 
has  been  delayed,  due  to  the  drought.  Locusts  have  appeared 
early  this  season,  and  may  do  some  damage  to  crops.  General 
traffic  well  maintained.     Prospects  are  entirely  satisfactory." 

Sir  Henry  Bell  seconded  the  motion. 

Replying  to  Mr.  W.  H.  Skeel,  the  Chairman  said  that  the 
Western  Extension  line  had  been  a  disappointment,  but  there 
was  now  every  prospect  of  its  turning  out  as  it  ought  to  have 
done  five  or  six  years  ago. 

The  motion  was  carried  unanimously. 

Meetings  of  the  Central  Uruguay  Northern  Extension  Railway 
Co.,  Ltd.,  and  of  the  Central  Urug[uay  Eastern  EJctension  Rail- 
way Co.,  Ltd.,  were  subsequently  held,  over  which  Mr.  Frank 
Henderson  also  presided.  The  reports  were  unanimously 
adopted,  and  the  dividends  as  recommended  in  the  reports  o£ 
the  directors  were  passed. 


DALKEITH  (CEYLON)  RUBBER  AND  TEA 
ESTATES. 

The  second  ordinary  general  meeting  of  the  members  of  the 
Dalkeith  (Ceylon)  Rubber  and  Tea  Estates,  Limited,  was  held 
on  Tuesday  at  the  offices  of  the  company,  i.  East  India  Avenue, 
E.C.,  Maclachlan  of  Maclachlan  (chairman  of  the  company) 
presiding. 

Mr.  John  O'Neill  (the  representative  of  the  secretaries, 
Messrs.  J.  A.  Henderson  and  Co.)  having  read  the  notice  con- 
vening the  meeting  and  the  report  of  the  auditors, 

The  Chairman,  after  dealing  with  the  accounts,  said :  I  now 
turn  to  the  estates  themselves.  In  the  first  place,  I  should 
explain  that  the  directors,  after  careful  consideration,  and  on 
the  advice  of  the  visiting  agent  and  superintendent,  decided  to 
stop  all  the  expenditure  on  tea  and  to  have  the  tea  plants  re- 
moved and  sold.  The  tea  had  been  planted  on  a  considerable 
acreage  along  with  the  rubber,  which  retarded  the  growth  of 
the  rubber,  and  further,  it  was  not  considered  that  the  length 
of  the  life  of  the  tea  under  the  shade  of  the  rubber  trees  would 
justify  the  necessary  expenditure  on  fjictory  and  machinery  for 
tea-making.  The  ages  of  the  rubber  at  August  20  last  were 
as  follows: — Over  four  years,  319  acres;  three  years  and  over, 
1,867  acres  (a  large  portion  of  which  will  be  four  years  old 
this  and  next  month)  ;  nearly  three  years,  359  acres ;  and  one 
year,  9  acres,  making  a  total  of  2,554  acres.  The  trees  are 
j>lanted  16  by  16,  with  the  exception  of  140  acres  planted 
15  by  15.  The  rainfall  for  the  eight  months  to  the  end  of 
August  was  75-22  ins.,  against  123.87  ins.  last  year,  of  which 
no  less  than  3730  fell  in  August,  which  is  a  great  deal  more 
than  is  desirable  for  us  or  is  good  for  the  estate.  This  year  the 
rain  fell  133  days,  as  against  153  days  last  year,  and  although 
48.65  ins.  behind  last  year,  the  rain  has  been  fairly  well 
distributed,  and  no  lengthy  period  of  drought  experienced.  Mr. 
Carey,  our  visiting  agent,  in  his  report  of  August  20,  states  that 
the  rubber  all  over  the  estates  continues  to  grow  well,  and  on 
the  juanured  places  has  made  rapid  growth.  This  is  to  be 
S])ecially  noticed  on  one  or  two  ridges  where  the  land  was 
wind-blown  and  the  manure  has  forced  on  an  excellent  growth. 
A  large  acreage  has  been  terraced  and  manured,  and  Mr.  Carey 
recommends  that  this  should  be  continued.  Provision  has  been 
made  for  this  work  in  the  estiinates.  The  directors  consider 
that  this  expenditure  will  be  amply  repaid  by  the  more  rapid 
growth  of  the  trees  and  the  earlier  date  at  which  they  can  be 
tapped.  The  estates  are  reported  to  be  clean  of  weeds,  and 
the  roads,  drains,  and  buildings  all  in  good  order.  As  regards 
roads,  1  would  explain  that  we  shall  require  to  make  more  roads 
in  connection  with  our  tapping  operations,  but  the  expenditure 
has  been  provided  for  in  the  estimates.  You  will  recollect  that 
Mr.  Bamber's  estimate,  as  given  in  the  prospectus,  was  that 
in  the  year  191 1  20,000  trees  would  be  tapped,  yielding  10,000 
lbs.  of  rubber ;  but  we  are  already  tapping  some  3,800  trees, 
all  of  which  are  18  ins.  and  over  in  circumference  at  3  it. 
from  the  ground,  and  our  officials  in  the  East  now  estimate  to 
get  14,000  lbs.  of  rubber  by  June  20,  1911,  which  is  a  con- 
siderable advance  on  the  prospectus  estimate.  I  would  like 
to  explain  that  the  strictest  orders  have  been  given  by  the 
directors  that  the  young  trees  are  to  be  very  lightly  tapped,  90 
that  no  attempt  may  be  made  to  produce  rubber  at  the  expense 
of  the  health  of  the  trees,  and  I  think  we  may  rely  on  the  visit- 
ing agents  and  superintendent  to  see  that  these  orders  are 
carried  out.  I  think  you  will  agree  with  me  that  we  have  a 
valuable  estate,  which  is  developing  very  well,  and  which  is 
moderately  capitalised  at  £sS  P"  a<^''^-  ^  ^°  "°*  inteiid  to 
make  any  prophecy  as  to  the  future  value  of  rubber,  but  if  we 
assujiie  that  when  in  full  bearing  the  whole  acreage  will  average 
380  lbs.  per  acre — a  very  reasonable  estimate — ^then  the  total 
vield  of  riibber  will  be  about  969,000  lbs.,  which,  at  a  profit  of 
only  is.  6d.  ,per  lb. — ^that  means  rubber  at  about  is.  6d.  and 
as.  9d.  per  lb. — ^would  suffice  to  pay  a  dividend  of  about  50  per 
rent,  on  your  capital  of  /i40,ooo.  So  far  as  I  am  personal'-, 
concerned,  I  have  every  confidence  in  the  future  of  the  industr- 

Mr.  J.  H.  Renton  seconded  the  resolution,  which  was  carric- 
unanimouslv. 
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RAILWAY    TRAFFIC     RETURNS. 

Foreign  and  Colonial. 

Alberta  Railway  and  Irrigation. — Earnings  for  7  days  ended 
■Oct.  14,  88,608,  decrease  82,607  ;  aggregate  from  July  1,  8106,980. 

Argentine  North  Eastern. — Traffic  receipts  for  week  ended 
Oct.  14,  ;^5,194,  increase  /367  ;  aggregate  from  July  1,  ^71,251, 
increase  /8,984. 

Assam  Bengal. — Traffic  receipts  for  7  days  ended  Sept.  17, 
Rs.  1,15,000,  increase  Rs.  13,463  ;  aggregate  from  July  1, 
Rs.  10,58,000,  increase  Rs.  1,18,829. 

Beira&Mashonaland.— Receipts  for  Aug.  /56,890,  inc.  ;fll,287. 

Bilbao  River  and  Cantabrian.— Traffic  returns  for  Aug. 
/35,  decrease  ;fl0,107;  aggregate  for  8  months,  £59,7^3,  de- 
crease /^9,132.     Suspended  owing  to  miners'  strike. 

Buenos  Ayres  Central. — Gross  receipts  for  Sept,  /15,653, 
increase  :f4, 856  ;  aggregate  from  July  1,  /44,368,  increase  ;^11, 383. 

Canadian  Northern  Railway. — Traffic  receipts  for  7  davs  ended 
■Oct.  14,  8341,800,  increase  841,200;  total  from  July  1,  84,265,700, 
increase  8939,500. 

Cartagena  (Colombia)  Railway. — Receipts   for  Aug.,  /23,676. 

Colombian  National. — Receipts  for  Aug,,  /7,550. 

Detroit  United.— Receipts  for  9  days  ended  Sept.  30,  8241,425, 
increase  852,953. 

Egyptian  Delta. — Traffic  receipts  for  10  days  ended  Sept.  30, 
;f6,663,  increase  /554 ;  aggregate  from  April  1,  ;f  106,929, 
decrease  /566. 

I^ucknow  Bareilly  Railway. — Traffic  receipts  for  7  days  ended 
Sept.  17,  Rs.  24,414,  decrease  Rs.  269;  aggregate  from  July  1, 
Rs.  3,27.513,  increase  Rs.  72,569. 

Midland  of  W.  Australia.— Gross  revenue  for  July,  ;^7,707, 
decrease  /152  ;  aggregate  from  July  1,  /7,707,  decrease  /152. 

Midland  Uruguay. — Receipts  for  month  of  Sept,  ;f8,510,  in- 
crease £754  ;  aggregate  for  3  months  /20,212,  increase  /227. 

North  Western  of  Uruguay. — Traffic  receipts  for  Sept,  830,000, 
increase  85,641  ;  aggregate  for  3  months  878,900,  increase  812,204. 

Quebec    Central    Railway. — Traffic   receipts  for    the   2nd  week 
•of  Oct.,  821,320,  decrease  82,330;  aggregate  from  July  1,  8402,937, 
increase  847,006. 

Quebec  and  Lake  St.  John. — Traffic  for  Aug.,  $52,003  ;  decrease 
«3,417. 

Rhodesia. — Receipts  for  Aug.  ;f70.284.  increase  ;f9,428. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  7  days 
-ended  Sept.  17.  Rs.  22,624,  decrease  Rs.  1,547;  aggregate  from 
July  1,  Rs.  2,94,925,  increase  Rs.  34,903. 

Uruguay  Northern. — Gross  receipts  for  month  of  Sept,  ;f2,223, 
increase  /457  ;  aggregate  for  3  months  /5,745,  increase  ;f575. 

White  Pass  and  Yukon  Railway. — Traffic  receipts  for  period 
-«nded  Sept.  30  amounted  to  872,076. 
English. 

Cleator  and  Workington  Junction. — Receipts  for  7  days  ending 
Oct.  16.  /1. 294,  increase  /31  ;  aggregate  from  July  1  /17,153, 
decrease  ^482. 

Cockermouth     and      Keswick     Railway. — Receipts     for    week 
-ending    Oct.    15.  /805.    decrease   /^52  ;    aggregate  from  July   1, 
^14,418.  decrease  2l. 255. 

East  and  West  Yorkshire  Union  Railway. — Traffic  receipts  for 
■  week  ended  Oct.  15,  /438.  increase  /12  ;  aggregate  for  16  weeks, 
/6,012,  decrease  /296. 


TRAMWAY     AND     OMNIBUS     RECEIPTS. 

Home. 

Bath  Electric. — Traffic  receipts  for  week  ending  Oct.  12,  /802, 
increase  /54  ;  aggregate  for  41  weeks,  /34.230.  increase  /1, 890. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week 
ending  Oct.  14,  /6,011,  increase  ;^404 ;  aggregate  for  15  weeks, 
£95,295,  increase  /5,901. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
;panies  for  the  week  ending  Oct.  14,  /32,298. 

Burnley  Corporation.^Traffic  receipts  for  week  ending  Oct.  15, 
.  /1, 300,  increase  /8  ;  aggregate  for  15  weeks.  /19,613,  increase  ;f  36. 

Dublin  United.  —  Traffic  receipts  for  week  ending  Oct.  14, 
/5,407,  decrease  /32 ;  aggregate  from  July  1,  ;f 90,335,  increase 
i:i,533. 

General  Motor  Cab. — Receipts  for  week  ending  Oct.  15, 
/14.782,  decrease  /1, 871;  aggregate  from  Aug.  1,  /144,432, 
-decrease  /12,506. 

Hastings  and  District. — Traffic  receipts  for  week  ending  Oct.  13. 
/^943.  decrease  ;£79  ;  aggregate  for  14  weeks.  ;f20,244,  increase 
£102. 

Isleof  Thanet. — Traffic  receipts  for  7days  endingOct.  15,  £457, 
increase  £43  ;  aggregate  from  Oct.  1,  £l,152,  increase  £76. 

London  County  Council. — Traffic  receipts  for  week  ending 
Oct.  12,  £43,166,  increase  £3,517  ;  aggregate  from  April  1, 
£1,176,299,  increase  £145,765.     Miles  132J,  against  126. 

London  General  Omnibus,  Road  Car  and  Vanguard. — Traffic 
receipts  for  week  ending  Oct.  15,  £31,251,  decrease  £2,567  ;  aggre- 
gate from  Oct.  1,  £71,230,  decrease  £8,481. 

London  United. — Traffic  receipts  for  week  ending  Oct.  15, 
£6,040,  increase  £227  ;  aggregate  from  Jan.  1,  £265,111, 
increase  £11,582. 

Provincial  Trams. — Traffic  returns  for  week  ending  Oct.  15, 
£1,626,  increase  £34  ;  aggregate  from  Oct.  1,  £3,780,  increase  £186. 

Sunderland  District. — Traffic  receipts  'or  week  ending  Oct.  12, 
£953,  decrease  £41  ;  aggregate  for  50  weeks,  £22,123,  decrease 
£1,415. 

Yorkshire  (West   Riding)  Electric. — Traffic  receipts  for   week 
-ending  Oct.  16,  £1,208,    decrease  £49; 
£52,389. 


Cape 


Foreign  and  Colonial. 

Anglo-Argentine. — Traffic  receipts  for   7  days  ending  Oct   14 
£45.255.  increase  £3,824;  aggregate  from  Jan.  1,  £1,819,336,  in- 
crease £214,176. 

Auckland  Electric— Traffic  receipts  for  28  days  ending  Sept  23, 
£14,595,  increase  £1,208;  aggregate  from  July  1,  £45,268,  in- 
crease £5,044. 

Bombay  Electric. — Receipts  for  July.  Rs.  2.14,989,  increase 
Rs.  24,449,  aggregate  Rs.  15,24,265,  increase  Rs.  1,25,577. 

Brisbane. — Traffic  receipts  for  month  of  Sept.,  £18,195,  increase 
£2,395  ;  aggregate  9  months  £162,990,  increase  £15,943. 

British  Columbia  Electric. — Nett  earnings  for  Aug..  8109.412. 
increase  812.232.  Aggregate  nett  earnings,  including  income  from 
investments  from  July  1  to  Aug.  31,  8239,277,  increase  $27,579. 

Buenos  Ayres  Lacroze. — Gross  earnings  for  Sept..  £30.073,  in- 
crease £5,124  ;  aggregate  3  months,  £89,753,  increase  £17,852. 

Calcutta. — Traffic  receipts  for  week  ending  Oct.  15,  Rs.  56,942, 
increase  Rs.  3,996. 

Cape  Electric. — Traffic  revenues  for  the  month  of  Sept. 
Town,  £9,835  ;  Port  Elizabeth,  £2,554. 

Carthagena  and  Herrerias. — Traffic  receipts  for  the  month  of 
Sept.,  £2,525,  increase  £1,089;  aggregate  for 9  months,  £22,720, 
increase  £4,626. 

Kalgoorlie  Electric. — Gross  receipts  for  Sept,  £4,212  ;  aggregate 
from  Jan.  1,  £32,223. 

Lisbon  Electric. — Earnings  for  Aug.,  139,760  milreis. 

Madras  Electric— Traffic  receipts  for  fortnight  ended  Oct.  15, 
Rs.  21,691,  mcrease  Rs.  969;  aggregate  from  Jan.  1,  Rs.  386,524. 
increase  Rs.  21,862. 

Manila  Elec.  R.  R.  and  Lighting— Nett  earnings  for  Sept. 
856,900,  increase  815,900;  aggregate  for  9  months,  8474,597, 
increase  8102,316. 

Melbourne  Tramways  and  Omnibus. — Traffic  receipts  for  Sept., 
£50.500. 

Mexico. — Nett  earnings  for  month  of  Sept.,  8299.615,  increase 
874.241  ;  aggregate  for  9  months  82,220,422,  increase  8205.718. 

Montevideo  United. — Gross  receipts  for  Sept..  £21,360,  increase 
£2,332  ;  aggregate  for  11  months,  £256.979,  increase  £25.096. 

Para  Electric. — Receipts  for  week  ending  Oct.  17,  £4,233,  in- 
crease £514  ;    aggregate  for  46  weeks,  £153,305,  increase  £19,184. 

Perth  (W.A.)  Electric. — Gross  receipts  for  week  ending  Oct.  14, 
£1.312,  increase  £3;  aggregate  from  Jan.  1.  £50,908,  decrease 
£6,270. 

Puebla. — Nett  earnings  for  Sept.,  854,000,  increase  817,400; 
aggregate  from  Jan.  1  8399,300,  increase  863,200. 

Rangoon  Electric. — Tramway  receipts  for  Sept.,  £4,551, 
decrease  £240 ;  aggregate  increase  for  8  months,  £529. 

Rio  de  Janeiro. — Gross  earnings  for  40th  week  of  1910, 
$44,226,  increase  812,459. 

Sao  Paulo. — Traffic  returns  for  Aug.,  nett  earnings,  8165,334, 
increase  849,741  ;  aggregate  for  8months  81,203,763,  inc.  $220,452. 

Twin  City  Rapid.— Traffic  receipts  for  the  month  of  Aug., 
$660,656,  increase  $19,594  ;  aggregate  from  Jan.  1,  $4,925,515, 
increase  8394,293.  Nett  traffic  receipts,  $362,333,  decrease 
816.249  ;  aggregate  for  8  months,  82,560,470,  increase  81^1,780. 

Vera  Cruz  Electric— -Nett  earnings  for  Sept.  830,000,  increase 
$12,300:  aggregate  from  Jan.  1,  8174,100,  increase  $40,100. 


HOME 

RAILWAYS. 

Gross  TraflSo 

Gross  TrafiBc  for 

Date 

for  week. 

year  to  date. 

Name. 

In.  or 

■s? 

In.  or 

Amt. 

dec.  on 

nSi 

Amt. 

dec.  on 

1 909. 

ZS 

1909. 

£ 

£ 

£ 

£ 

Barry 

Oct.    8 

I3.<05 

— 

1,692 

204,537 

—  9.770 

Brecon  and  Merthyr 

•  .     16 

2,235 

— 

to 

35.419 

-    851 

Cambrian         

>,    »6 

5.764 

+ 

155 

129,302 

+    6,205 

Central  London 

.,     15 

5,633 

+ 

124 

79.874 

+   4.045 

City  and  South  London 

„    16 

3,124 

-H 

105 

46,257 

+     159 

Furness           

„    is 

10,384 

+ 

713 

181,275 

+  14.851 

Great  Central 

>,     '6 

83,700 

+ 

1,300 

1.333.300 

+  49.200 

Great  Eastern 

„     16 

109,900 

+ 

1,500 

1,825,900 

+   Go.Soo 

Great  Northern  and  City   . . 

„     15 

'.443 

+ 

33 

19.930 

+        669 

Great  Northern 

„     15 

118,400 

— 

600 

1.934.500 

+   38,200 

Great  Western 

„     '6 

268,000 

-1- 

4,000 

4,550,000 

+  160,000 

Hull  and  Barnsley    . . 

„     16 

12,852 

1.713 

ZO1.998 

+     3.913 

Lancashire  and  Yorkshire. . 

.,     '6 

110,502 

1,185 

1.969.652 

+    28,469 

Lon.  BriKhton  &  S.  Coast  . . 

,,     >5 

58,248 

+ 

i,oSo 

1,139.583 

+    24,313 

London  &  North  Western. . 

„     16 

299,000 

+ 

5,000 

4,493,030 

+  131,000 

London  &  South  Western  . . 

,      16 

90,700 

+ 

1,600 

1,660,400 

+  44,400 

London  Electric 

„     15 

13,180 

+ 

555 

176,290 

+     1,125 

Lon.,  Tilbury  &  Southend. . 

,,     16 

11,404 

+ 

qlq 

227,5^7 

+     7,415 

Metropolitan 

„     16 

17,090 

+ 

6.2 

249.858 

+     7,895 

Metropolitan  District 

„     15 

11,041 

+ 

71*3 

153.095 

+     9.511 

Midland           

M        15 

240,000 

+ 

3,000 

3,7S7,ooo 

+  131,000 

North  Eastern 

>,        15 

200,179 

+ 

•i64 

3,271,266 

4-    64,645 

North  London 

„        16 

8,724 

53 

120,660 

+         169 

North  Staflordshire  . . 

,,     l5 

18,790 

+ 

II 

295,920 

+     9,321 

Rhymney         

„     16 

7,205 

+ 

323 

103,093 

+     1,275 

South  Eastern  &  Chatham.. 

„     15 

86,881 

— 

6g7 

s 

1,728,836 

+    58.739 

TaffVale        

,,     16 

18,937 

4- 

128 

15 

292,413 

+     7.698 

§  From  July  i. 

SCOTCH  RAILWAYS. 


Caledonian 

Glasgow  &  South  Western. 
Great  Nortli  of  Scotland    . 

Highland         

North  british 


Oct.    16 

89.813 

+   2,479 

1,073,212 

.,     15 

St.ioo 

+    1,600 

454.300 

..     15 

9,250 

+      630 

119,470 

„     16 

11,146 

+       513 

152,677 

,.      1^ 

98,732 

+    5,021 

1. 145. 571 

+  30.735 
+  15,400 
+  3.170 
+  4.855 
+  24,512 


IRISH   RAILWAYS. 


Beltast  and  County  Down  . . 

Oct. 

Ml 

2,775 

+ 

I8i 

» 

58,869 

+ 

2,667 

Great  Nortnern 

,, 

14 

22,048 

+ 

1.243 

15 

343,758 

+ 

11,676 

Gt.  Southern  and  Western. . 

,, 

14 

32.817 

+ 

2,312 

15 

495,107 

+ 

9.505 

Midland  Great  Western      . . 

,, 

14 

12.774 

f 

S78 

♦ 

194.101 

+ 

6,563 

♦  From  July  i. 


October  22,   igio. 
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PUBLIC    INCOME    AND    EXPENDITURE. 

The   following    are   the  receipts  into  and   issues    out   of    the 
Exchequer  between  April  1,  1910,  and  October  15,  1910  : — 
Revenue  and  Other  Receipts. 


Balances   In     Exchequer    on 
April  i: 

Bank  of  Eneland  

Bank  of  Ireland 


Rkvbmuk. 


CuBlonis  

Excise   

Esute,  &o,,  Duties 

Stamps 

Land  Tax  and  MoiiHe  Duty.... 
Property  and  Inrome  Tax  . 

Land  Value  Duties   

Post  Ollice  

Crown  Lan<Is 

Rectii-iH    from    Suez     Canal 

Sliai'S  iind  Sundry  Loans.. 

Miscellaneous 


the 


Revenue    

Total,  Including  balance. 


Other  RprEipTs, 

Repayment  of  Advances  for  Bullion    

By    Issue   of    Kxcliequer    Bonds    under 
War  Loan  (Redemption)  Act,  igio    

By  Issue  of  Exchequer  Bonds  under  the 
Capital  Expenditure  (Money)  Act,  1904 

Under  Telegraph  Acts,  1892  to  1907     

Under  Public  BuildlnKs  Expenses  Act,  1903  .... 

Under  Public  Ofiices  Site  (Dublin)  Act,  1903.. . 

Temporary  Advances,  Deficiency 

Temporary  Advances,  Ways  and  Means  (in- 
cluding Treasury  Bills  f  11,000,000  in  1910-11 
and  £8,000,000  in  1909  10) 


Total  144,273,398 

ExPKt4DITURB  AND  OtHBR  IssUKS. 


Total  Receipt* 

into  the 

Exchequer  from 

April  I,  igjo,  to 

Oct.  X5, 1910. 


2,071,120 
760,128 


2.831,248 


17,175,000 
20,541,000 
13,750,000 

5,040,r00 
2,230,000 

31,610,000 
20,C00 

12,105,000 

1 95. 000 

721,482 
1,469,666 


104,857,148 
1077688,396 


940,000 
20,895,002 

250,000 


Total  Receipts 

Into  the 

Exchequer  From 

April  1, 1909,  to 

Oct.  16, 1909. 


5,080. 3r)8 
1,270,059 


*,350.427 


15,998,000 
15.973,000 
12,185,000 

4,127,000 
340.00c 

5.5561OOO 

11.910,000 
185,000 

651,310 
1,025,146 


_67i?49.456_ 
74.299.883 


4,803,276 

650,000 

80,000 

10,000 

4,000,000 


8,500.000 


9^.843. 159 


Total  Issues 
out  of  the  Ex- 

chequer  to 
meet  payments 

aom 

April  I,  1910,  to 

Oct.  15.  1910. 


Total  Issues 

out  of  the  Ex* 

chequer  to 

meet  payments 
from 

April  I,  1909,  to 
Oct.  16.  1909. 


KXFKNniTURB. 

Naltniifil  Di'ht  Services 

Development  and  Koad  Im- 
provement Funds  

PaynuiKS  to  Local  Taxation 
Arcounts,  &c 

Other  Consolidated  Fund 
Sf  I  vires    

Supply  Services 


Expenditure 


Ol  HKR    fssuRs. 

For  Advances  for  Bullion _ 

For  Advances  for  Interest  on  Exchequer  Bond? 

under  the  Capital  Expenditure  (Money)  Act 

1904 

For  War  Stock  and  War  Bonds  issued  under 

the  War  Loan  Act,  1900   

For  Exchequer  Bonds  issued  under  the  Capita) 

Expenditure  (Money)  Act,  1904 , 

Unuer  Tetegraph  Acts,  189a  to  1907 , 

Under  Military  Works  Acts,  1897  to  1903  , 

Under  Public  Buildinf;s  Expenses  Act,  1903  .. 
Under  Public  Offices  Site  (Dublin)  Act,  1903  . . 
Surplus    Revenue,  1907-8,  isiiued    under    Sec 

tion  9  of  the  Finance  Act,  1908 

Dehciency    Advances    repaid    (excluding     ir 

1909-10    jTi, 500,000  paid  oif  out  of    Surplus 

Revenue  1907-8)  

Ways  and  Means  Advances  repaid  (including 

Treasury  Bills  1^25,000,000  in  1910-11) 


Balances  In  Exchequer:— 

Bank  of  England    

Bank  of  Ireland 


1910. 
Oct,  15. 

£ 
2,484.335 

462,013 


1909. 
Oct.  16. 

£ 
1.930.547 
553.437 


Total 


£ 
14.753,180 

10,000 

3,794,046 

1,052,009 
66,839,227 


86,448.462 

970,000 

ie7»588 
21,000,000 


350,000 

150,000 

30,000 

20,000 

1,000 


9.000,000 
30,250,000 


3.946.348 


144.373.398 


£ 
14.676,503 


4,181,634 

1.055,677 
63,947,061 


83,860,875 
470,000 
135,000 


4,803,300 
500.000 


80,000 
10,000 


500,000 


90.359.175 


3,483.984 


93,843,159 


Mbuo.— Treasury  bills  outsiandiUK  on  October  15,  1910:— 

Bills  issued  by  Public  Tender        . .        . .        5^13,600,000 
Bills  otherwise  Issued  3,900.003 


Treasury,  October  18,  igio 


Total 


£17,500,000 


Notice  is  given  that  the  coupons  due  1  Nov.  next  on  the  City  of 
Osaka  five  per  cent,  sterling  bonds  for  /3. 084, 940,  will  be  paid 
on  and  after  that  dale  by  the  Yokohama  Specie  Bank,  Ltd.,  120, 
Bishopsgate  Street  Within.  London,  E.G. 

ITkvwkla  Kstatks. — Gross  profit  for  the  year  to  June  30 
amounted  to  ;i"9,634  and  the  nett  profit  to  /2,6i5,  out  of  which 
a  final  dividend  of  15  per  cent,  (making  2734  per  cent,  for  the 
year)  is  declared,  leaving  only  ^44  to  be  carried  forward  as 
against  ;£i,329  brought  in.  This  kind  of  thing  is  enough  to 
make  one  despair  of  connniercial  sanity.  The  company  depends 
mainly  on  tea  and  cocoa  at  present,  but  it  expects  to  get  a,ooo 
lbs.  of  rubber  in  the  current  twelve  months,  and  this  magnifi- 
cent harvest  (/«  fosse)  is  doubtless  the  excuse  for  dividing 
profits  up  to  the  hilt. 

At  the  confirmatory  meeting  of  the  Golden  Rhodesia,  Ltd., 
held  yesterday,  the  resolutions  submitted  to  and  approj'ed  at 
>ihe  oneeting  held  on  October  3  were  confirmed. 


Replies  to  inquiries  about 
Stocks  and  S^^''^^- 

These  are  given  each  week  in  the  Investors'  Review  on  the 

following  terms : — 

One  Reply    to   One   Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rmte 
of  One  Shilllna  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Thursday  morning. 

For  a  fee,  however,  of  One  Guinea  per  annum  paid  in 
advance,  a  Key  to  the  previous  week's  replies  will  be  sent  early 
in  the  following  week  to  Subscribers. 

Deposits  of  "Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

If  tempted  to  speculate  by  circularising  brokers  Readers  shoaldl 
pause  and  ask  the  Investors'  Review  first ;  its  reply  will  probablf- 
save  them  from  many  a  loss. 

Telegrams  advising  about  new  securities  cost  Half-a-- 
Crown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  Tlie  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Crown  pep  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  precisely  the  same  terms. 

Also  models  of  grouped  investments  will  be  supplied  according 
to  directions  given  and  on  the  following  terms,  each  list  being 
distinct  and  never  a  mere  repetition  :— For  any  number  of  stocks 
up  to  Five,  One  Guinea  |  for  from  Six  to  Ten  securities 
Two  Guineas,  and  so  on  at  the  rate  of  One  Guinea  for 
each  Five. 

Deposits  rtay  be  made  for  letters  just  as  for  replies  given  in  the 
Paper,  but  letters  are  never  volunteered. 


PUBLISHERS'    MOTICES. 

CI)C  InUCSfOrS'  RCUiCtU  ■»  a  subscription  Joumal.  and  will 
be  delivered  to^subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 

on  the  following  terms  : — 

One  Year  (53  weeks)    •    £1  Is.  6d.         Six  Months    •    lis. 
Three  Months    -    5s.  9d. 

Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 
6Jd.  Abroad.  Post  Free. 

Subscribers  can  change  their  address  as  often  as  they  please, 
but  notice  of  change  must  reach  the  Publishing  Office  not  later 
than  the  First  Post  on   Friday  Morning. 

For  a  fortnight  before  the  Subscription  expires  the  Investora' 
Review  will  be  forwarded  in  a  different  coloured  wrapper. 

Cloth  cases  for  binding  the  Half- Yearly  Volumes  price  Is.  6<L, 
postage  4d.  extra.  Bound  Volumes  16a.  6d.,  or  16s.  Sd.  post 
free. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 

CLEMENT  WILSON, 

"Investors'  Review"  Office, 

Norfollc  House,  Norfolk  Street, 
London,  W.C. 


Telephone  No. : 
Gerrard  9132. 


Telegraphic  Address : 
"  Unveiling,  London." 


The  Editors  cannot  undertake  to  return  rejected  com- 
munications. 

Letters  from  correspondents  must.  In  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  It  to  be  understood  that  a  charge  Is 
made  for  the  Insertion  of  reports  undei  the  heading  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
tor  statements  made  therein. 
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Prices 


of    Mine    and    Mining    Finance 
Companies'  Siiares. 


Shares  £1 

each,  except 

where 

otherwise  stated. 

0) 

(t> 

0) 

u    . 

Name. 

0    . 

SI 

I! 

0  rt 

£1 

u 

MO 

la:  (0 

Name. 

Is 

£| 

S3 

0 

So     H  African 


African  Farms 2 

Anglo-French  Ex 1 

Apex : 

Bantjes s 

City  and  Suburban,  ^4  : 

Central  Mining, /12 ] 

("ons.  Gold  Fields    ....  ; 

Crown  Mines,  10/ I 

East  Rand  Prop : 

i-erreira   : 

Geduld  Prop 

Gen.  Mining  and  Fin...  : 

Ginsberg : 

Glynn's  Lydenburg     ..  : 

Goerz  and  Co 

Gold  Mines  Invest,,  £1.  \ 
Government  Areas  .... 

Heriot 

Johannesburg  Con.  In, 

iuDipers 

Kleinfontein : 

Knights  (Wit.)  

Kanglaagte  Estate  .... 
Meyer  and  Charlton    . . 


Mozambique     

Modderfontein    

Modder  **  B  "  

New  Goch    

New  Primrose    

Nigel 

Nourse  Mines 

Oceana  Consolidated 
Rand  Mines  (New)  5/ 
Randfontein  Estates  .. 
Do.  Central.. 

Do.  South.... 

Robinson  Gold,  £4,    .. 

Roodepoort  United  .. 

Simmer  &  Jack  Prop. 

S.A.  Gold  Trust 

Steyn  Estate    

Transvaal  Coal  Trust 

Transvaal  Cons.  Land 

Transvaal  Gold  Est* 

Van  Kyn    

Welgedacht 

West  Rand  Consols  .. 

Wolhuter,  £4 


14/6 


Deep  Levels. 


Brakpan 2^^ 

Cinderella  Consol   ....  i^ 

City  Deep 4re 

Durban  Deep    i\ 

Ferreira  Deep 53^ 

Geldenhuis  Deep    ....  31 

Jupiter tt 

Knight  Central tf^ 

Knights  Deep  zg 


De  BeersDeferredjf2/io  16J 
Do.    Preferred  if  2j  10  17J 

Jagersfontein  Ord fij^ 

iMontrose    i 


2S 
2| 

?^ 

4 

ih 

2 

3 

■it 

4lS, 

s} 

n/q 

I 

2A 

It* 

4 

^a 

4f< 
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Main  Reef  West sft 

Modder  Deep   i? 

Rand  Collieries    i^ 

Robinson  Deep  (New)  3A1 

Rose  Deep 4» 

Simmer  Deep   13/6 

Village  Deep 2A 

Village  Main  Reef 4 

Witwalersrand  Deep..  4H 


New  Vaal  RiverD iS 

Premier  Dia.  Dei.  8,  2/6     7| 
Do.    do.      Prel.       ..  81 
Roberts  Victor   J  A 


4A 
■4/ 


Rhodesian. 


ij^  lAntelope 

11/6  iBechuanaland  Ex 

2j  iBucksReei    

ift  jChartered  B.S.A 

16/9  1        do       options  (1912) 

3  ;EIdorado  Banket 

2^  :  Enterprise 

14  jGaika  

4  iGiant  Mines  of  Rhod. . 
25  jGlobeand  Phcenir,;/.. 

ij    {LondoD  Rbodesn.  Min. 


•« 

i5 

16/9 

11/ 

11/6 

IJM 

% 

% 

J 

IV6 

nh 

18/9 

i*l 

■2  \ 

3± 
4 

ift: 

1 

ij 

4,1, 

^. 

2fg 

2 

m 

Ijf 

i*S 

Masbonaland  Agency ..  16/6 
Mayo  Development    . .  iji 

Rezende 2g 

Rbodesia  Exploration  .  2}^ 

Selukwe  5/-    10/3 

Selukwe  Columbia 3i 

Shamva  Mines 4j 

Surprise 1 A 

Tanganyika   6m 

Zambesia  Exploring  ..  lU 


17/9 


West  African. 


8/6 

18/5 


9', 
5/3 

2/3 
4« 
20/3 

t\ 
16/ 

1/3 
t/3 


Abbontiakoon  

Abosso    

Ashanti  Goldfields,  4/ 

[^rooniassie    

Champion  Gold  Reefs.. 

h'anti  Consolidated 

Gold  Coast  Amalg. 
Himan  Concessions  .. 
Lucky  Chance 


8/6 


2A 

18/ 


9/3 

2j 

2 

8/6 
19/6 


33/3 

6/9 
6/3 


Naraguta tj^ 

New  Bib;anis,  l6/pd...  7/6 
Nigeria  Bitumen i5 

Do.  Investment  ..  ij 
Prestea  Block  "  A  "  ..  33' 
Taquah  Eifloration  ..  2* 

Wallis liJ 

Wassau 7/ 

Do.    West  Amal.  . .  6/ 


Australians. 


Associated     g/ 

Do.    Nrn.  Blocks  ..    5/3 

Chaffers,  4S 2/3 

Golden  Horseshoe,  £5    4i^ 
Great  Boulder,  2/    20/3 

Do.  Perseverance  ..    5/6 

Great  Fingall    16/ 

Gwalia  Consol.,  2/6....   i/9_ 
Hainault     f^ 


9/ 
■i/3 

t 

2/1 

lb/ 

4tii 

.5/ 

20/3 

2^ 

5/3 

9/6 

IS/ 

i% 

1/3 

12/ 

A 

iM 

::::  % 


Ivanhoe,  Gold  £5 

Kalgurli 

Lake  View  Cons 16/ 

Lon.Aust.&  Gen.  Ex.5/  5/ 

Mount  Boppy    2| 

Oroya  Black  Range  10/      J5 
Oroya  Exploration    10/      \ 

South  Kalgurli 12/ 

SonsofQwalia    i'^ 


■A 
7/6 
A 
■4 
33/6 
2j 
13 
7/6 
6/ 


6Ax 
16/ 
5/ 


12/ 


MiSCELLANEOLIS. 


8J     Alaska  Treadwell  £5  •  ■  ?! 
8^     Anaconda,  25  dols 8^ 

36/    Broken  Hill  Prop 36/ 

2i  Do.      Blk.  10,  £10, 

£9i3/pd 2A 

4Je  Do.       North 4ft 

—         Do.       South i-h 

31/9  Camp  Bird 31/6 

Cape  Copper,  £2 6J 

87     Champion  Reel,  2/6 8/6 

13/6  Dolcoath 13/6 

27/9  ElOro     27/3 

2^  Esperanza 2^ 

Sjii  ^ireat  Cobar,  £5 sA 

Hudson's  Consolidated  i 

Le  RolNo.  2 ift 

Lena    3(t 

Mason  and  Barry 2H 

■j%   Mexico  of  El  Oro   ....  7I 
C31/9  Mount  Lyell 31/6 


8} 

3?? 

8+8 

4A 

xd 
39/ 

5r 

33/9 

2^ 

";i 

5A 

7 

32/1 

5/6 

6J 

67* 

9/ 

!•«. 

14/ 

pm 

26/b 

13/6 

2ix 

■iH 

21 

I 

.54 

3I* 

6^ 

2| 

12/? 

73" 

2A 

34/ 

M'nt.  Morgan  3il 

Mount  EUiott    M 

Mysore,  los 58 

Namaqua,  £2 t\ 

N'ndydroog,  10/  34/ 

Ooregum   10/    17/ 

Do.  Pref.i  10/ ij 

Otavi  Mines  &  Rly.  £5    7^5 
Pahang  Consols.  5/ . . . .  5/6 

RioTinto,  £5    68J 

Russian  Mining ij 

pm 

St.  ]  ohn  del  Rey 13/6 

Spassky  Copper i^ 

Talisman  Consol.  18/  . .  2* 

Tharsis    51 

Waihi 61 

Waihi  Grand  Junction  lU 
Zinc  Corporation. ....  12/3 
,    Prelerence  2  A 


FOREIGN  RAILWAYS. 


GROSS  TRAFFIC   FOR  WEEK.     GROSS  TRAFFIC  TO  DAT« 


Week 
ending 


Alcoy  and  Gandia 
Algeciras  (Gibraltar)   .. 
Antofagasta  (Chili)  and 

Bolivia 

Arauco      

Buenos  Ayres  &  Pacific 
Buenos  Ayres  G.  Sthn. 

Do.  Westell! 

Do.  Ensenada 

Central  Argentine 
Cent.Ur'g'ayof  Mte  Vid. 

Do.       Eastern  Ex. 

Do.    Northern  Ex. 

Do.     Western  Ex. 
Cordoba  Central 

Do.      Northern    and 
N.-W.  Argtn.  Ex. 
Do.      B.  Ayres  Extn. 
Cordoba  and  Rosario  . . 
Cosla  Rica 
Cuban  Central    . . 
Enlre  Rios 
Gt.  West  of  Brazil 
Int. -Oceanic  of  Mexico 
(iucludingMex.Sthn.) 
La  Guaira  and  Caracas 
Leopoldina 

Manila 

Mexican 

Do 

Mexican 

Nitrate 

Ottoman 

Paraguay  Central 

Peruvian  Corporation.. 

PuertoCabello&V'lencia 

Salvador  . . 

San  Paulo 

Taltal 

United  of  Havana 

Western  of  Havana 

Zafra  and  Hiielva 


Oct.  15 

8 

16 
Aug.  * 
Oct.  15 
16 
16 
16 
15 
15 
15 
15 
15 
16 

16 
16 
16 
Sep.  10 
Oct.  15 
15 
15 

14 
Sept.  • 
Oct.  15 
15 
Aug.  • 
! 

Oct.  14 

15I 

15 

..    15 

Sept.  • 

* 

Oct.  15 
>.      9 

Sept.  ♦ 

Oct.  15 
..    15 

Sept. 


£ 

Ps. 10,000 
Ps.42,174 

32,050 
7,012 

78,604 
90.997 
43.077 
648 
102,594 
12,185 

4,666 
1,984 
1,616 
5.415 

13,100 
4,540 
6,290 
6,767 
4.551 
8,100 
13.431 
$190,100 

6,000 

29,100 

*37,293 

$746,800 

8369.400 

$I02,9^TO 

32,080 

12,659 

•152,950 

$856,470 

2,250 

814,500 

53.761 

16,252 

11,724 

3.349 
13.343 


In.or  Dec. 
on  last 
year. 


I 

+     9,666 

7,850 

1,956  I 

"0,317 

18,761 

4,577 

346 

22,574 

1,096 

250 

330 

27 

190 

2,055 

2.145 

1.355 

231 

257 

1,000 

2,366 

+  853,860 

+         750 

—  9.595 
+  84,600 
+  882,100 
+  874,300 
—849,500 
+  3,640 
+  5,130 
+  847,900 
+  878,953 
+  500 
+   81,500 

—  13,841 

—  6,937 

—  1,239 

—  278 
+         830 


Amount. 


£ 

Ps679,50o 
Ps545,629 

1,043,970 

1,188,278 

1,216,260 

612,810 

10,224 

1,610,093 

155,614 

44,620 

24,709 

20,699 

86,000 

245.995 
72,605 

100,100 
69,006 
81,705 

109,600 

434,092 
82,384,140 

56,000 

1,001,359 

81,913,982 

$1,466,200 

8728,600 

82,425,200 

494,730 

142.907 

X  $2,261,910 

$2,374,369 

24,250 

8256,750 

739,359 

56,677 

243,621 

72,978 

104.293 


In,  or  Dec 

on  last 

year. 


£ 

+  P.S8,200 

+  P.2o,309 

130,625 

+   140,710 

+    59,672 
—    9.903 

+  3,o6t 

+  287,297 

+  10,718 

+  3.47' 

+  1,089 

+  2,256 

+  3.910 


•Months.    I  Nett.    ||  14  days,    t  From  Jan.  i.    J  From  July  i. 


24,510 

34.740 

8.390 

458 

3.394 

24,0)3 

56,984 

+  $503,740 

+  6.000 
+  55,351 
+  8218,520 
+  8109.000 
+  $107,800 
+  8181,600 
+-  95.113 
+  13,939 
+  8399,280 
+  8113,351 
+  4,250 
+  $.'8,860 

—  89,285 

—  17,512 
+     26,147 

—  2,151 
1,959 


INDIAN 

RAILWAYS. 

GROSS  TRAFFIC   FOR 

WEEK. 

GROSS  TRAFFIC  TO  DATE. 

HAHE. 

Week 
ending 

Amount. 

In 

on 

.  or  Dec. 
last  year. 

oi 

Amount. 

In 
on 

or  Deo. 
ast  year. 

Rs. 

Ks. 

Rs. 

Us. 

Bengal  Nagpur.. 

Sept.  24 

4,96,000 

+ 

54,000 

§ 

57,39,000    + 

7,30,000 

Bengal  &  N.-W.. 

„      17 

2,48,950 

+ 

48,912 

s 

27,46,789    + 

2,98,493 

Bombay  &Baroda 

Oct.  15 

8,13,000 

+ 

11,000 

s 

1,20,93,000    + 

11,58,000 

Burma    . . 

Sept.  17 

2,14,992 

— 

60,353 

!; 

30,81,506    + 

1,61,572 

Delhi  Umballa.. 

Oct.  15 

49.300 

+ 

2,800 

S 

6,34,oro    + 

8[,6oo 

East  Indian 

„    15 

14.42,000 

— 

2.06,000 

% 

2,31,68,000  !  + 

22,84,000 

Gt.  Indian  Penin. 

„    15 

10,82,700 

+ 

79,900 

1,49.87.293 

+ 

15.46,723 

Indian     Midland 

,.    15 

2,24,200 

+ 

23.400 

§ 

27,51.477 

+ 

i.90,7'3 

Madras    and    S. 

Mahratta 

Sept.24 

5,93.63s 

+ 

1,291 

§ 

74,34.373 

+ 

2,55.55s 

South  Indian    .. 

.,    17 

4,58,988 

+ 

43.973 

s 

50,43,264 

+ 

1,49,997 

Southern  Punjab 

Oct.    8 

70,808 

+ 

15,495 

s 

9,85,376 

+ 

2,61,114 

Do.  Extension 

1,      8 

20,064 

+ 

5.747 

8 

2,76,032  J.+ 

51,791 

%  From  July  i. 

UNITED  STATES  AND  CANADIAN  RAILWAYS. 


GROSS  TRAFFIC  FOR  WEEK.       GROSS  TRAFFIC  TO   DATE 


Week 
ending 


Canadian  Pacific 
Denver  &  Rio  Grande 
Gr.  Trk.  Main  Line  . . 
Canada  Atlantic 
Gr.  Trk.  Western     . . 
Do.  Dei.,G.  H.&  Mil 
Louisville  &  Nashv'le 
National  of  Mexico* 
Southern 
Wabash 


Oct.  14 
U 
14 
14 
14 
14 
,  14 
Sep. 30 
Oct.  14 
,    14 


Amount. 


In.  or  Dec. 
onlastyear. 


In.  or  Dec. 
>nlastyear. 


dols. 

2,334,000 

529,300 

£150,041 

£8,562 

£24,709 

£8,S75 

1,107,000 

1,671,680 

1,204,000 

647,000 


dols. 

196,000 

21,500 

£4.083 

£u8 

.£867 

)f863 

46,000 

101,47s 

34,000 

38,000 


*  includes  Mex.  International  and  Interoceanic. 
MONTHLY    STATEMENTS. 


+    638.000 
+    377,000 


NETT  EARNINGS  FOR  MONTH.       NETT  EARNINGS  TO  DATS. 


Month. 


Amount. 


In.  or  Dec 
on  last  year 


Atchison 

Canadian  Northern 
Canadian  Pacific  . . 

Cuba 

Do 

Denver  St  Rio 

Erie 

Gr.  Tr.  Main  Line. . 
Canada  Atlantic     . . 

Grand  Trunk  Westn 

Do.Det.G.H.&Mil. 

Illinois  Central 

Louisville  Ac  Nashvl. 

Miss.  K.  &  Texas  .. 

New  York  Cent.&H. 

NewYorKOnt.  &W. 

Natl,  of  Mexico     .. 

Norfolk  &  Western 

Northern  PaciilG 

Pennsylvania 

Philadelphia 

Reading 

Southern  Pacific 

Southeru      . . 

Union  Pacific 

Wabash 


Aug. 


Sept. 
Aug. 


July 
Aug. 


July 


dols. 
9,069,000 

263,000 
3,692,000 

206,870 
47.S24 

706,000 

5,329,000 

£175.500 

£900 

£20,300 

£2,400 
5,141,000 
4,567,000 
2,321,798 
2,405,954 

971,000 
2,132,000 

,156,000 
6,258,000 
4,777,553 
1,559.234 
1,215,002 
4,312,000 
5,034,000 
8,479,000 
2,344.000 


2;S 


Amount. 


In.or  Dec. 
on  last  year. 


dols. 

110,000 

59,600 

728,000 

43,661 

31.725 

168,000 

769,000 

£1,500 

/3.500 

£22,100 

£6,200 

3  [9,000 

506,000 

4^,^38 

40,868 

114,000 

34»,ooo 

263,000 

653,000 

371,137 

121,234 

74,569 

168,000 

394,000 

531,000 

106,000 1 


dols 

17,091,000 

611,200 

7,177,000 

440,310 

129.589 

1,501,500 

10,004,000 

£321,700 

§£1.100 

£'2,600 
15,269,000 

4,342.271 

12,971,976 

1,912,000 


12,505,000 

3.180,18. 
2,326,141 

8,209,ox) 
9,814,000 
16,396,000 
2,34^,000 


uols. 

389,000 

177,200 

1.733.000 

114,672 

99.469 

159.074 

1,165,000 

£i.7^>o 

£3,400 

£54.800 

£11.550 

1,038,000 

249,04s 

1,428,295 

194,000 


—  1,104,000 


2S3.975 
109,700 
270,000 
813,000 
913,000 
106,000 


♦  Gross  earnings,       Loss.    +  Surplus. 


I 
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BANK    RATE    NOTICES. 


It 


BRITISH  LINEN  BANKJLONDON  OFFICE). 

NOTICE  IS  HKKEHY  GIVEN  that  the  RATE  OF 
INTEREST  allowed  on  Deposit  Accounts  at  this  Office  will  be 
THKEE-AND-A-HALE  per  Cent,  until  further  notice. 

JAMES  TUKE,  Manager. 
Threadneedle  Street,  London,  E.G., 

20th  October,  1910. 

PARR'S    BANK,    UMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  by  this  Bank  at  the  Head  Office  and  Metropolitan 
Branches  on  Deposit  at  seven  days'  Call  is  THREE-AND-A-HALF 
per  Cent,  per  annum  until  further  notice. 

R.  W.  WHALLEY,  General  Manager. 
Bartholomew  Lane,  E.C., 

20th  October,  1910. 

BANK    OF    SCOTLAND 

(LONDON  OFFICE) . 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  on  Deposit  Accounts  will  be  THREE-AND-A-HALF 
er  Cent,  until  further  notice  by  advertisement. 

THOMAS  AITKEN,  Manager. 
No.  19,  BishopsKate  Street  Within,  E.C., 
20th  October.  1910. 

[the    union    BANK    OF    SCOTLAND,    LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  on  Deposits  with  the  Union  Bank  of  Scotland, 
Limited,  at  this  Office  will  be  THREE-AND-A-HALF  per  Cent, 
per  annum  from  this  day  until  further  notice. 

GEO.  J.  SCOTT.  Manager. 
London  Office,  60,  Lombard  Street,  E.C., 

20th  October,  1910. 

THE    LONDON    CITY    AND    MIDLAND    BANK, 
LIMITED. 


NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  on  Deposits  at  seven  days'  Call  at  the  Head  Office 
.  and  London  Branches  will  be  THREE-AND-A-HALF  per  Cent. 
Dntil  further  notice. 

J.  M.  MADDERS, 
S.  B.  MURRAY. 
F.  HYDE. 
No.  5,  Threadneedle  Street,  E.C.. 
20th  October,  1910. 


Joint 

General 

Managers, 


THE     UNION     DISCOUNT    COMPANY    OF 
(LONDON,     LIMITED. 

39,  Cornhill,  20th  October,  1910. 


Capital  Subscribed 

Paid  up 

Reserve  Fund    ... 


;fl,500,000 

750,000 

580,000 

NOTICE  IS  HEREBY  GIVEN  that  the  RATES  OF 
llNTEREST  allowed  for  money  on  Deposit  are  this  day  RAISED 
IBS  follows :— At  Call,  to  THREE-AND-A-HALF  per  Cent.  : 
Ikt  seven  and  14  days'  or  longer  notice,  to  THREE-AND-THREE- 
ICUARTERS  per  Cent.  The  Company  discounts  approved  bank 
land  mercantile  acceptances,  receives  money  on  deposit  at  rates 
ladvertised  from  time  to  time  in  the  London  daily  papers,  and 
grants  loans  on  approved  negotiable  securities. 

CHRISTOPHER  R.  NUGENT,  Manager. 

MARTIN'S     BANK,     LIMITED. 

NOTICE     IS      HEREBY     GIVEN      that     the     RATE    OF 
INTEREST    on    Deposits   with    the   Head  Office   of  this  Bank, 
hubject  to  seven  days'  notice,  will  be  THREE-AND-A-H.\LF  per 
[Cent,  per  annum  from  this  date  until  further  notice. 

G.  BROMLEY  MARTIN,  Managing  Director. 
No.  68,  Lombard  Street,  E.C., 
20th  October,  1910. 

NATIONAL    DISCOUNT    COMPANY,    LIMITED. 


Subscribed  Capital      /4.233,325 

Paid  Up  Capital  846,665 

Reserve  Fund 440,000 

NOTICE  IS  HEREBY  GIVEN  that  the  RATES  OF  INTER- 
EST allowed  for  money  on  Deposit  are  RAISED  as  follows  : —  To 
THREE-AND-A-HALF  per  Cent,  per  annum  at  Call,  to 
THREE-AND-THREE-QUARTERS  per  Cent,  at  seven  and 
14  days'    notice. 

PHILIP   HAROLD    WADE,  Manager, 
Approved   Mercantile   Bills    discounted.      Loans  granted  upon 
negotiable  securities      Money  received  on  deposit  at  Call  and  short 
notice,  and  interest  allowed  at  the  current  market  rates,  and  for 
longer  periods  upon  specially  agreed  terms. 
No.  35,  Cornhill,  E.G. 

20th  October,  1910. 


BANK    RATE    NOTICES 


THK    UNION    OF    LONDON    A    SMITHS    BANK, 
LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  on  Deposits  at  the  Head  Office  and  Metropolitan 
Branches  repayable  on  seven  days' notice  will  be  THREE-.AND-A- 
HALF  per  Cent,  per  anmim  from  this  date  until  further  notice, 
which  will  be  given  by  advertisement  only. 

J.  E.  W.  HOULDING.  Manager. 
No.  2,  Princes  Street,  E.G.. 

20th  October,  1910. ^^^^^ 

WILLIAMS   DEACON'S   BANK,    LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  KATE  OF  INTER- 
EST allowed  by  tliis  Bank  on  Deposits  at  seven  days'  notice  at  this 
Office  and  Metropolitan  Branches  will  be  THREE-AND-A-HALF 
per  Cent,  per  annum  from  this  date  until  further  notice. 

REGINALD    THOMAS    HINDLEY.  Manager. 
20,  Birchin  Lane,  E.G., 

20th  October,  1910. 

THE    CLYDESDALE    BANK,    LIMITED 

(LONDON  OFFICE). 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF 
INTEREST  allowed  on  Deposits  at  this  Office  will  be  THREE- 
AND-A-HALF  per  Cent,  per  annum  until  further  notice. 

JOHN  GRAGG,  Manager. 

30,  Lombard  Street,  London,  E.G., 

20th  Octobc.-,  1910. 

THE  CAPITAL  AND  COUNTIES  BANK,  LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  at  the  Head  Office  and 
Metropolitan  Branches  the  RATE  OF  INTEREST  allowed  on 
Deposits  repayable  on  seven  davs'  notice  is  this  day  INCREASED 
to  THREE-AND-A-HALF  per'Cent.  per  annum. 

G.  A.  HARVEY.    1  Joint 

E.  D.  VAISEY,      J   General  Managers. 
No.  39.  Threadneedle  Street.  E.G., 
20th  October,  1910. 

BIRKBECK     BANK. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  on  Deposit  Receipts  at  seven  days'  notice  of 
withdrawal  will  be  THREE-AND-A-HALF  per  Gent,  from  this 
date  until  further  notice. 

G.  F.  RAVENSGROFT,  Secretary. 
Southampton  Buildings,  W.G., 
20th  October,  1910. 

THE  LONDON  JOINT  STOCK  BANK,  LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF 
INTEREST  allowed  at  the  Head  Office  and  London  Branches  of 
this  Bank  on  Deposits  subject  to  seven  davs'  notice  of  withdrawal 
is  this  day  ADVANCED  to  THREE-AND-A-HALF  per  Cent,  per 
annum. 

CHARLES  COW,  General  Manager. 

5,  Princes  Street,  Mansion  House, 
20th  October,  1910. 

THE    COMMERCIAL    BANK    OF    SCOTLAND, 
LIMITED    (LONDON    OFFICE). 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  on  Deposits  at  this  Office  will  be  THREE-AND- 
A-HALF  per  Gent,  until  further  notice  by  advertisement. 

ALEXR.  ROBB,        [      Joint 
GEO.  S.  COUTTS,  J  Managers. 
No.  62,  Lombard  Street,  London.  E.G., 

20th  October,  1910. 

NATIONAL   PROVINCIAL    BANK   OF    ENGLAND, 
LIMITED. 


NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF 
INTEREST  allowed  by  this  Bank  at  its  Head  Office,  Bishopsgate 
Street,  and  London  Branches,  is  this  day  RAISED  to  THREE 
AND-A-HALF  per  Gent,  for  money  plaMd  on  Deposit  at 
days'  notice. 


R.   T.  HAINES, 
T.  ESTALL. 
D.  J.  H.  GUNNIGK, 
No    112,  Bishopsgate  Street,  London.  E.G., 
20th  October.  1910. 


Joint  General 
Managers. 


BANK5  AND  BANKERS. 

By   W.   DK    B.    Hbrbert,  M.A.,  LL.M.,  Barrister-at-L*w. 
Prica  la.  ad. 

"THE    INVESTORS*    REVIEW"   Olflce, 

NORFOLK  HOUSE    NORFOLK  STRBBT   STRAND   W.C 
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%h^  Jnpe^tors'  TRevfevp^ 


October  22,  1910. 


_    ABRIDGED    PROSPKCTUS. 

A  Copy  of  (fie  FcTl  tro'specitns  has  bieen  file*  tor  Beeistration  with  the  Registrar  of  Joint  Stock  Companies,  which  states,  among  other  things,  as  follows 
The  Subscription  Iiist  is  NOW  OPEN,  and  will  CLOSE  on  or  before  Wednesday,  26th  October,  1910. 


NO  PART  OF  THE  CAPITAL  OFFERED  FOR  SUBSCRIPTION  HAS  BEEN  UNDERWRITTEN. 


CARB I C,  LIMITED. 

(Incorporated  under  the  Companiea  (Consolidation)  Act,  1908.) 

CAPITAL        -        -        £500,000 

Divided  into 

200,000  6  per  cent.  Cumulative  and  Participating  Preference  Shares  of  £i  each,  and 

300,000  Ordinary  Shares  of  £i  each. 

The  Preference  Shares  are  entitled  to  a  cumulative  preferential  dividend  of  6  per  cent,  on  the  amount  paid  up  thereon,  and  will  also  participate  to  the  extent 
of  one-foui'th  of  the  profits  remaining  available  for  distribution  in  each  year  after  carrying  to  the  Reserve  Fund  such  sum  as  the  Board  may  decide,  and  the  pay- 
ment of  ft  dividend  of  10  per  cent,  on  the  Ordinary  Shares.  The  Vendor  guarantees  the  payment  of  the  dividend  of  6  per  cent,  per  annum  on  the  Preference 
Shares  for  5  years  from  the  date  of  incorporation  of  the  Company.  The  Preference  Shares  are  also  preferential  as  to  Capital,  but  after  repayment  of  the  Capital 
paid  up  thereon  are  not  entitled  to  any  participation  in  surplus  assets. 


100,000  of  the  above  6  per  cent.  Cumulative  and   Participating  Preference  Shares  of  £1  each,  and  100,000  Ordinary  Shares 
of  £1  each,  ARE  OFFERED  FOR  SUBSCRIPTION  AT  PAR,  PAYABLE  AS  FOLLO'BrS: 

On  Application        2/6  per  Share. 

On  Allotment  7/6  per  Share. 

On  the  iBt  December,  1910 5/- per  Share. 

On  the  iBt  February,  1911 5/-  per  Share. 


Directors. 

SIR  CHARLES  CHEERS  WAKEFIELD,  of  C.  C.  Wakefield  &  Co.,  Lubricat- 
ing Oil  Manufacturers,  27,  Cannon  Street,  London,  E.G.,  Chairman. 

CHARLES    BINGHAM,   of  Chas.  Bingham  &  Co.,  Carbide  Manufacturers, 
11,  Queen  Victoria  Street,  London,  E.G. 

WALTER    F.    REID,    F.I.C.,    F.C.S.,    Technical  and  Consulting    Chemist, 
Fieldside,  Addlestone,  Surrey. 

W.  M.  LETTS,  Governing  Director  of  Charles  Jarrott  &  Letts,  Ltd.,  Motor 
Car  Factors,  45,  Great  Marlborough  Street,  London,  W. 

JAMES  BROWNE,  Accountant,  27.  Cannon  Street,  London,  E.C. 
Bankers. 

MARTIN'S  BANK,  LIMITED,  68,  Lombard  Street,  London,  E.C. 


Solicitors. 

BRI3T0WS,  COOKE  &  CARPMAEL,  1,  CopthaU  Buildings,  London.  E.C. 

Brokers. 

JOHN  GIBBS,  SON  &  SMITH,  62^,  Old  Broad  Street,  London,  E.C. 
NEIL80N   &   GRAVES,  B16,    Liveri>ool  and  London  Chambers  Exchange, 
Liverpool. 

Auditors. 
TURQUAND,  YOUNGS  &  CO.,  Chartered  Accountants,  41,  Coleman  Street, 
London,  E.C. 

Secretary  and  Manager. 
ALEXANDER  JACKSON. 


27, 


Registered  Offices  (pro  tern.). 

CANNON    8TREET,    LONDON,    E.C. 


The  Company  has  been  formed  primarily  for  the  purpose  of  developing  the 
Manufacture  and  Sale  of  a  preparation  of  Carbide  of  Calcium,  produced  in  the 
form  of  Cakes  or  Blocks  by  a  special  process,  and  also  to  acquire  the  Patent 
Rights  already  granted  or  that  may  be  obtained  for  the  same  in  all  parts  of  the 
world,  as  well  as  the  business  of  Acetylene  Specialists  established  by  the 
Lighting  Department  of  Messrs.  C.  C.  Wakefield  &  Co. 

The  Vendor  has  adopted  the  tradename  "Carbic,"  and  has  registered  it  as 
a  trade  mark  practically  throughout  the  world.  This  word  has  already  become 
familiar  to  users  of  the  products  and  articles  dealt  in  by  the  Vendor,  and  the 
trade  marks  (which  will  pass  to  the  Company  with  the  goodwill  of  the  business) 
are  considered  to  be  of  great  value. 

A  very  thorough  search  in  relation  to  the  Patents  has  been  made  by  Messrs. 
Boult,  Wade  &  Tennant,  Chartered  Patent  Agents,  111  and  112,  Hatton  Garden, 
London,  E.C,  and  their  report  has  been  submittfid  to  Mr.  Arthur  J.  Walter, 
K.C.  Copies  of  such  Report  and  opinion  will  be  found  in  the  Full  Prospectus, 
and  can  be  inspected  as  mentioned  below. 

A  complete  List  of  Patents,  Applications  and  Trade  Marks  to  be  transferred 
to  the  Company  will  be  found  in  the  full  Prospectus. 

Carbic  Cakes  are  used  for  producing  a  gas  (Acetylene)  which  is  extensively 
used  throughout  the  world  for  lighting  Houses,  Churches,  Villages,  Factories, 
Workshops,  Motor  Cars,  Omnibuses,  Railway  Stations,  Railway  Carriages, 
Locomotive  Head-lights,  Lighthouses,  Buoys,  Signal  Lamps,  Table  Lamps, 
Cycle  Lamps,  etc.  It  is  also  extensively  used  in  Engineering  Establishments, 
mixed  with  Oxygen,  for  cutting  and  welding  metals.  The  demand  is  therefore 
world-v.'ide,  the  outlet  varied,  and  the  consumption  rapidly  increasing. 

Numerous  applications  have  been  received  from  the  Colonies  and  Foreign 
Countries  for  the  rights  of  sale  of  Carbic  Cakes,  and  negotiations  have  already 
been  entered  into  for  the  formation  of  Subsidiary  Companies  in  America, 
Canada,  and  South  Africa.  As  the  use  of  Acetylene  is  already  well  known  and 
rapidly  increasing  in  these  Countries,  and  the  demand  for  it  in  an  improved 
form  is  widespread,  the  disposal  of  the  Patents  for  these  Countries  alone  may 
be  expected  to  return  a  large  part  of  the  capital  of  the  Company. 

Acetylene  is  acknowledged  to  produce  the  best  artificial  light  known  to 
science,  and  public  appreciation  of  this  being  the  case  is  proved  by  the  fact 
That  although  much  prejudice  was  created  against  it  in  the  early  stages  of  its 
development  as  a  lighting  medium — through  misuse  in  unsuitable  appliances — 
its  use  has  spread  with  astonishing  rapidity  all  over  the  world  during  its  few 
J  ears  of  commercial  existence. 

Ten  years  ago  the  consumption  of  Carbide  of  Calcium  in  the  whole  world 
amounted  to  less  than  5,000  tons,  while  in  1909  the  consumption,  according  to 
Trade  Statistics,  amounted  to  248,000  tons. 

A  Factory  for  the  manufacture  of  Carbic  Cakes  has  been  erected  at 
Thornhil),  in  Yorkshire,  which  is  included  in  the  sale  to  the  Company. 
Hitherto  the  manufacture  of  Carbide  (from  which  the  cakes  are  made)  and  of 
Generators  has  been  carried  on  by  separate  firms,  but  it  is  now  proposed  that 
the  Company  should  build  or  acquire  its  own  Factories  and  so  control  the 
sources  of  its  supplies. 

•  The  use  of  Acetylene  is  well  established  on  Locomotive  Head-lights  and 
Motor  Cars.  It  is  computed,  for  example,  that  in  the  United  States  of  America 
the  ownei-s  of  90  per  cent,  of  the  high-grade  automobiles  use  Acetylene  head- 
lights, and  it  is  stated  that  fully  2,(X)0,C00  Acetylene  head-hghts  are  now  in  use 
in  the  United  States  alone.  As  experience  h  is  shown  that  Carbic  Cakes  are 
Aot  only  highly  efficient,  bu.t  more  economical  than  the  best  system  at  present 
in  use  for  this  purpose,  it  may  confidently  be  expected  that  a  large  part  of  this 
business  will  be  secured,  which  would  in  itsdf  prove  highly  remunerative. 

The  oxy-acetylene  welding  and  cutting  process  is  now  used  in  most  workshops 
professing  to  be  up  to  date,  as  it  has  proved  more  efficient  and  economical  than 
any  other  process  for  similar  work.  A  pure  gas  and  regular  pressure  being 
hnportant  factors  in  the  efficiency  of  a  welding  and  cutting  plant,  the  Carbic 
Svstem  should  command  a  very  large  sale  for  this  work  alone. 

PROFITS.— The  Directors  have  gone  cai  .'fully  into  the  cost  of  production, 
as  proved  by  the  work  already  done,  and  the  probable  demand  for  their  com- 
ir.odities,  and  can  confidently  state  that  in  their  opinion  both  the  manufac- 
tiM-Ing  profit  and  the  demand  will  be  sufficient  to  enstire  a  substantial  return 
upon  the  whole  Capital  of  the  Company  as  soon  as  the  organisation  is  com- 
pleted. 


WORKING  CAPITAL.— The  Directors  estimate  that  £50,000  of  Working 
Capital  will  be  sufficient  in  the  first  instance  to  establish  the  business  upon  a 
sound  basis,  and  that  amount  will  accordingly  be  set  aside  and  made  so  avail- 
able out  of  the  present  issue. 

TERMS  OF  PURCHASE.—The  Vendor  is  Sir  Charles  Cheers  Wakefield, 
carrying  on  business  as  Messrs.  C.  C.  Wakefield  &  Co.,  of  27,  Cannon  Street, 
London,  E.C,  who  has  fixed  the  purchase  price  at  £140,000,  payable  as  to 
£100,000  by  the  issue  to  him  or  his  nominees  of  100,000  Ordinary  Shares  of  the 
Company  credited  as  fully  paid  up,  and  as  to  the  balance  of  £^6jX30  in  cash  or  in 
fully  paid  up  Preference  or  Ordinary  Shares,  as  provided  in  the  Contract  of 
Sale.  The  Vendor  will  also  be  entitled  to  20  per  cent,  of  the  proceeds  arising 
from  the  sale  or  other  dealings  with  the  Foreign  and  Colonial  Patents  and 
Rights.  No  part  of  the  purchase  consideration  is  expressly  allocated  to  good- 
will. The  business  will  be  taken  over  as  a  going  concern  as  from  the  1st 
October,  1910,  and  the  purchase  will  include  the  patent  rights,  trade  marks, 
plant,  stock  of  generators,  cakes,  carbide,  buildings,  etc.,  but  is  exclusive  of  the 
book  debts  owing  at  that  date.  All  debts,  liabilities  and  outgoings  of  the 
business  down  to  the  same  date  will  be  borne  by  the  Vendor,  and  from  and 
after  that  date  by  the  Company.  The  Vendor,  as  above-mentioned,  guarantees 
the  preferential  dividend  of  6  per  cent,  on  the  Preference  Shares  for  five  years. 

The  Memorandum  and  Articles  of  Association  and  Copies  of  the  above* 
mentioned  Contract,  and  of  Messrs.  Boult,  Wade  &  Tennant's  Report  and 
Counsel's  opinion  thereon,  can  be  seen  at  the  offices  of  the  Solicitors  to  the 
Company  on  any  day  while  the  Subscription  List  is  open,  between  the  hours  ol 
11  a.m.  and  4  p.m. 

Application  will  be  made  to  the  Committee  of  the  London  Stock  Exchange 
for  a  settlement  and  official  quotation  of  the  shares  of  the  Company. 

Full  Prospectuses  (upon  the  terms  of  which  alone  applications  will  be 
received)  and  Forms  of  Application  can  be  obtained  from  the  Bankers, 
Solicitors,  and  Brokers,  and  at  the  Offices  of  the  Company. 


The  following  form  of  application  may  bo  cut  out  and  used. 

CARBIC,  LIMITED. 

APPLICATION   FOR  SHARES. 

To  the  Directoi-s  of  CARBIC,  LIMITED, 

27,  Cannon  Street,  London,  E.C 

Gentlemen, 

I  enclose  cheque  for  £ being  2s.  6d.  per 

Share  payable  on  application  for Preference  Shares 

or Ordinary  Shares  of  £1  each  in  the  above-named 

Company.  I  request  you  to  reserve  for  me  that  number  of  Shares,  which  I 
agi'ee  to  take  upon  the  terms  of  the  Prospectus,  dated  18th  October,  1910, 
issued  by  you,  copy  of  which  please  forward  to  me,  when  I  will  sign  and  return 
you  a  formal  aiiplication  for  such  shares  as  required  in  the  terms  of  the  said 
Prospectus. 


Np-me  (in  full). 


.Address . 


Date .1910. 


-TJt^ 


PHnt^d  for  lb e  Propriwiais  by  bx.  CLKMENTis  Press,  LiMitEO  Newspaper  Buildings,  Portugal  Street,  Kingsway,  London,  W.C.,  and  Published 
bv  Cx-EMSKT  Wilson,   Ncrfclk  House,  Norfclk  Street,  Strand,  W.C.— October  22,  1910, 
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JHE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  Offlce-40,  THRBADNEEDLE  STREET,  LONDON,  B.C. 


Capital  Anthorlsed 
Capital  Paid  Up . . 
Reierva  Fund 


£1,500,000 
£562,500 
£285,000 


nker*,— Bank  of  England,  London  Joint  Stock  Bank,  Limited. 
Branches  and  Agencies  in  India,  Ceylon,  Straits  Settlements, 
China,  and  Japan. 


The  Bank  buys  and  sells  Bills  of  Exchange,  issues  Letters  ot  Credit  and 

'Ircular  Notes,  and  transacts  banktnf;  and  agency  business  in  connection  Willi 

Deposits  received  for  One,  Two  or  Three  Years  at  3i  per  cent. 

Other  rates  on  application. 

nd  on  current  accounts  interest  is  allowed  at  2  per  cent,  per  annum  on  the 

minimum  monthly  balances,  provided  they  do  not  fail  below  jfaoo. 

BANK  OF  NEW  SOUTH  WALES. 

ESTABLISHED     78/7. 

Paid-up  Capital       £2,500.000. 

Reserve  Fund  £1.750,000, 

Reserve  Liability  of  Proprietors    . .  £2,500,000. 

Head  Office:    SYDNEY,   NBW    SOUTH   WALES. 

London  Directors. 

Sir  RoBKRT  L.  Lucas-Tooth,  Bart,  Chairman, 

F.  Green.  Esq.  H.   L,  M.  Tritton,  Ksq. 

David  George,  hianai^er.    Halkerstone  Mrldrum,  AaistatU  Manage*. 

William  K.  K.  Gibbs,  Accountant. 

The  Bank  has  138  Branches  and  Agencies  in  New  South  Wales,  44  in  Queensland 

4  in  Victoria,  3  in  South  Australia,  8  in  Western  Australia,  48  in  New  Zealand, 

nd  3  in  Fiji,  and  has  Anents  and  Correspondents  all  over  the  World  on  whom 

he  London  Oftice  grants  Circular  Letters  of  Credit  and  Circular  Notes. 

The  London  Oftice  also  Issues  Drafts  on  demand  on  its  flea<l  Office  and 
Branches  in  Australiu  and  New  Zealand  and  Fiji,  and  on  its  Correspondents  In 
Tasmania.  Makes  Mail  and  Cable  Transfers.  Negotiates  and  Collects  Bills  of 
Exchange.  Receives  Deposits  for  Fixed  Periods  on  terms  which  may  be  known 
on  application  ;  and  conducts  every  description  of  Australasian  Banlcing  business . 
London  Office:  64,   OLD    BROAD    STREET,  B.C. 

ROYAL   BANK   OF   SCOTLAND. 

Iiicorporattd  by  Royal  Charter,  1727. 

CAPITAL  PAID  UP  £2.000,000 

REST £1.030,620 

Head    Office:      ST.  ANDREW  SQUARE,    EDINBURGH. 

AuAM  Tait,   Caiihler  and  General  Manager. 

London    Offlce:        123,    BISHOPSGATE    STREET    WITHIN 

William  Wallack.,  Manager 

153  Branch  Offices  throughout  Scotland. 

Banking  Business  ot  every  description  transacted.   Accounts  opened  for  Foreign 

Correspondents.     Bills.  Cheques,  and  other  documents  collected.     Deposits 

cccnvcd  ai  iuterest  re|<a)able  at  call. 


THE 


YOKOHAMA  SPECIE   BANK, 

(Registered  In  Japan.) 


LIMITED. 


ESTABLISHED     1S80. 


Capital  Paid  Up Yen  24,000.000 

Reserve  Fund        Ten  18,600,000 


Anlung-Hslen. 

Bombay. 
Changchun. 
Dairen  (Dalny). 
Fengtien  (Mukden). 


Htad  Offict :  yOKOH^MA. 
Branchts  and  AeincUs  at 

Hankow.  Nagasaki.  Sma 

Honolulu.  Newchang.  Franeiuo. 

Hong  Kong.  New  York.  Shanghai. 

Kobe.  Osaka.  Tlehltng. 

Liaoyang.  Peking.  Tientsin. 

Lyons-  Ryojun  (Port  ArtbuTy,     Tokyo. 

The  Bank  buys  and  receives  lor  collection  Bills  of  Exchange,  issues  Drafts 
and  Telegtaphlo  Transfers  and  Letters  of  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business. 
Deposits  received  for  fixed  periods  at  rates  to  be  obtained  on  apDlicanon. 
London  Office:  no,  BISHOPSGATE  STREET  WITHIN,  E.C. 

K.   TATSUMI,  Manager. 

PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBOKN     BARS,    LONDON. 


Invested  Funds  £75,000,000. 

llncorporaltd  by  Act  o<  Oeiural  Asumbly.Juiy  igth,  i5«i.) 

BANKERS   TO    THE    NEW   ZEALAND   OOVKBNMENT. 

London  Office:  i,  Queen  Victoria  Street,  London.  E.C. 

Four  per  Cent.  Guaranteed  Stock         .••        ••   ,    ■£'>' 

75.000  Preference  Shares   of  £6   ijs.  4<1-   i—<>*d  to   New  iMland 

GovemroenI • 

ijcooo    Ordinary    Shares   at    £6    13s.    4<1-    (£1,000,000). 

Called  up£3  <•.  8d.  per  share 

Uncalled,  £3  6s  M.  per  share _ 

Reserve  Fund  and  Undiuded  Pro6ts K4.i)4 

Negotiate*  and  collects  Bills  of  Exchange. 

Grants  drafts  on  all  its  Offices  in    New  Zeelaad.    Australia  and  Fiji.    R*- 
mitlance*  made  by  lelegraphlc  transfer.  _ 

JAMES  BAXTER^  M*n«c«- 
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^be  Jnvestors*  IRevfew. 


October  29,   igjo. 


BANKS. 


LONDON  COUNTY  &  WESTMINSTER  BANK.  LIMITED. 


ESTABLISHED    IN    1838. 


CAPITAL   £14,000,000  IN   700,000   SHARES   OF   £20  EACH. 
CALLED-UP   CAPITAL      -      £3,500,000.         I  RESERVE   FUND 


£4,250,000 


HEAD    OFFICE:    41, 
LOMBARD    STREET    OFFICE: 


LOTHBURY,    E.C. 

21 ,    Lombapd   Street,   E.C. 


WEST    END    OFFICE:     1,    ST.    JAMES'S    SQUARE,    S.W. 
FOREIGN    BRANCH:     80,    CORNHILL,    E.C. 


CURRENT   ACCOUNTS  are  opened  on  the  usual  terms.    Facilities  are  given  Customers  at  any  Branch  for  the  transfer  oi  money  to  or  from  any  other  Branch 
DEPOSIT    ACCOUNTS.— Sums  of   £10  and  upwards  are  received  on  deposit  at  inttrest,  subject  to  notice  of  withdrawal,  or  by  special  agreement,  ia 

accordance  with  the  usual  custom. 
fiXECUTOR  and  TRUSTEE  Business  undertaken. 

PURCHASE  AND  SALE  of  Stocks  and  Shares  effected.    DIVIDENDS,  ANNUITIES,  &c.,  received. 
THE  AGENCY  OF  FOREIGN  AND  COUNTRY  BANKS  is  undertaken,  and  every  description  of  Banking  business  transacted. 


CURRENCY  DRAFTS,  CIRCULAR  NOTES  and  LETTERS  OF  CREDIT  are  issued,  and  TELEGRAPHIC  TRANSFERS  made  to  all  parts  of 

the  World. 
APPROVED  FOREIGN  DRAFTS  are  purchased,  and  Collections  undertaken. 
DOCUMENTARY  CREDITS  are  established,  and  every  facility  given  for  the  handling  of  Documents  to  or  from  Abroad. 

THE   OFFICERS  OF  THE  BANK  ARE  BOUND   TO  SECRECY. 


STANDARD  BANK  OF  SOUTH  AFRICA,  LTD. 

(Bankers  to  the  Government  of  the  Cape  of  Good  Hope  and  to  the  Imperial  Government 
In  South  Africa). 

Head  Office:    lo,    CLEMENTS    LANE,    LOMBARD   ST.,  LONDON,   E.C 
Hamburg  Agency:  27,  ALSTERDAMM. 
New  York  Agency:    55,  WALL    STREET. 
Over  160  Branches  in  South  Africa. 

Subscribed  Capital ..        ,,    £6,194,100 

Paid-up  Capital  ,.        .,    ■    .,        t'<548i525 

Reserve  Fund £1,900,000 

BOARD  OF  DIRECTORS. 
Wm.  Relerson  Arbuthnot,  Jr.,  Esq. 
Sir  David  Miller  Barbour.  K.C.S.L, 
K.C.M.G. 


Robert  E.  Dickinson,  Esq. 

Hon.  Sir  Chas.  W.  Fremanlle,  K.C.B. 


Rt.  Hon.  Sir  W.  F.  Hely- Hutchinson 

P.C,  G.C.M.G. 
E.  Brodie  Hoare,  Esq. 
Horace  Peel,  Esq. 
Right  Hon.  Lord  Welby,  G.C.B. 


The  Bank  grants  drafts  on  ind  transacts  every  description  of  banking  business  with  the 
Principal  towns  of  the  Cape  Province.  Natal.  Orange  Free  State.  Transvaal,  Rhodesia, 
Nyasalaiid,  and  East  Africa.  Telegraphic  remittances  made.  Deposits  received  for  fixed 
periods.    Tenns  on  application. 

The  Bank's  Circular  Letters  of  Credit  are  available  all  over  the  world. 

The  Officers  of  the  Bank  are  bound  not  to  disclose  the  transactions  of  any  of  its 
customers. WILLIAM  SMART.  London  Manager. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Olfice— 71,  Old  Broad  Street.  E.C. 

■'Subscribed Capital         £1,276,747    10    O 

Paldup        648,152    10    O 

Uncalled,  Including  Reserve  Liability        ..  728,595       O    O 

Reserve  Fund  and  Undivided  Profits         ..  71,630       4     1 

REMITTANCES  made  by  CABLE. 
DRAFTS,  LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  issued  upon 

'       Branches  and  Agents. 
BILLS  on  Australasia  NEGOTIATED  or  sent  for  collection. 
DEPOSITS  RECEIVED  for  periods  and  at  rates  which  may  be  ascertained 
on   application,  and   Banking   Business  of  every  description  conducted 
with  Australia. 

THE  UNION  BANK  OF  AUSTRALIA,  LIMITED. 

Established  1837.  Incorporated  1880, 

Paid-up  Capital,  ;fi,5oo,Doo.  Reserve  Fund  £1,310,000. 

Reserved  Liability  of  Proprietors,  ^^3,000,000 

HEAD  OFFICE-      -      -    71,  CORNHILL,  LONDON,  E.C, 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Australian 
States  and  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  recei\  ed  for  fixed  periods  on  terms  which  may  be  ascertained 
on  application. 


BIRKBECK     BANK. 

EBtabllshed  1851. 
SOUTHAMPTON    BUILDINGS,    HIGH    HOL.BORN,    W.O. 

2i    per    cent.    INTEREST 

allowed  on  Deposit— repayable  on  Demand. 

2  per  cent.   INTEREST 

allowed  on  Drawing  Accounts  with  Cheque  Book. 

All  General  Banking  Business  transacted.      Almanack,  with  all 
Particulars,  post  free.— G.  F.  Ravenscroft,  Secretary. 

THE     WESTERN     AUSTRALIAN     BANK. 

Established    1841. 
Authorised  Capital    £200,000    0    0  |  Palr<-up  Capital     ..£173,000    0    0 

Uo.ooolShares  01  £iu  eacii)  (17,500  Shares  of  jf  10  each) 

Reserve  Fund  . .     . .  £187,024    0    0  |  Reserved  Profits    . .    £31,192    0    0 

Reserved  Liability  of  Shareholders    £200,000. 

Drafts  issued.  Remittances  cabled,  Bills  negotiated  or  collected,  Deposits 

received  for  fixed  periods  at  rates  to  be  ascertained  on  application,  and  all 

bankint;  and  exchange  business  connected  with  Western  Australia  conducted 

tnrough  the  London  Agents,  The  Bank  of  Adelaide,  11,  Leadenhall  Street,  B.C. 


ENGLISH,    SCOTTISH,    AND    AUSTRALIAN 
BANK,  LIMITED. 

XXead  Oflloe— 38,  I^osnba.i?ct  S«pee«,  ES.C* 

Subscribed  Capital £1,078,875    0    0 

Paid-up  Capital 539,437  'o    0 

Further  Liability  ol  Proprietors     ..        ..  539.437  10    o 

Reserve  Fund 200,000    o    o 

LETTERS  OF  CREDIT  and  DRAFTS  on  the  Branches  and  Agencies  oJ 
the  Bank  in  Australia  can  be  obtained  at  the  Head  Office,  or  through  the  Agents 
of  the  Bank,  in  the  chief  Provincial  tovirns  throughout  the  United  Kingdom. 
REMITTANCES  made  by  TELEGRAPHIC  TRANSFER. 
BILLS  NEGOTIATED  or  forwarded  for  COLLECTION. 
BANKING  and  EXCHANGE  Business  of  every  description  transacted  with 
Australia. 

J.  PATERSON,  Manager. 

THE      BANK     OF     ADELAIDE 

(ESTABUSHED   1865.) 

Capital  £500,000.    Paid  up  £400,000 

Reserve  Fund  ^        ,,    £350,000 

Reserve  Liability  of  Proprietors £500,000 

London  Office — 11,  Leadenhall  Street,  E.C. 

BILLS  on  Australasia  purchased  or  collected. 

DRAFTS  issued  and  REMITTANCES  cabled. 

DEPOSITS  received  for  fixed  periods  at  rates  to  be  ascertained  on  application, 

PERCY  ARNOLD,  Manager. 


INSURANCE. 


XKe  IDEAL  Policy 

Enables  Policyholders  to  reap  the  benefits  of  their  investments 
during  their  own  lifetime,  and  in  the  event  of 
premature  death  to  leave  their  legal  representatives  in  possession 
of  a  comfortable  home  free  from  mortgage  debt  or  encumbrance. 
Write  for  Free  Prospectus. 
GOOD    PROSPECTS    FOR    ACTIVE    AGENTS, 

6.  Paul  Street,  Finsbury.  London.  E.C. 

M.   GREGORY,  Managing  Director. 

NOTICES. 

NOTICE. 
MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to  ADVER- 

TISE  for  BUSINESS  PURPOSES,  or  toissuecirculars  to  personsother  than  their 
own  Principals.  Personc  who  advertise  as  Brokers  or  .Share  Dealers  are  Not 
Members  of  the  Stoclt  Exchange,  nor  in  any  way  under  the  Control  of  the  Com- 
mittee. Members  issuing  Contract  Notes  are  required  to  use  such  a  form  as  will 
provide  that  the  words  '*  Member  of  the  Stock  Exchange,  London,"  shall 
immediately  follow  the  signature.  A  list  of  Members  of  The  Stock  Exchange 
who  are  Stock  and  Share  Brokers  may  be  seen  at  the  Bartholomew  Lane 
entrance  to  the  Bank  of  England,  or  obtained  on  application  to 

EDWARD    SATTERTHWAITE, 
Secretary  to  the  Committee  of  the  Stock  Exchange. 
Committee  Room  Stock  Exchange  London   E.C 


AN  EMPIRE  IN  PAWN. 

Being  Lectures  and  Essays  on  Indian,  Colonial  and  Domestic 
Finance,  Preference,  Free  Trade,  &c. 

By  A.  J.  WILSON. 


London :  T.  FISHER  UNWIN,  1,  Adelphi  Terrace,  London,  W.C. 


Che  Inoestors'  Reoku) 


Edited  by  A.  J.  Wilson  and  Son. 


Ik 


Vol.  XXVI. 

I«w  S«rla». 


-No.  669.       SATURDAY,  OCTOBER  29,  1910. 


("^I'Tp'Ui")  Price  6d. 


Passing  Events. 


I 


Owing  to  the  very  large  sum  of  /i, 689,000  paid  over 
by  the  Excise  authorities  and  another  ;if8oo,ooo  from  the 
Post  Office,  one  item  being  ;^203,ooo  and  the  other 
^,'480,000  above  the  figure  for  the  corresponding  week  of 
last  year,  the  Exchequer  income  for  the  six  days  ended 
22nd  inst.  was  ;^4, 038,000.  Customs  gave  ^253,000 
less  at  ;£'68o,ooo,  and  there  was  also  a  reduction  of 
;£"!  19,000  in  stamps  whose  yield  was  only  £"191,000, 
but  estate  duties  gave  ;^ig,ooo  more  and  ^30,000 
is  this  time  set  down  against  land  values.  As 
the  outgoings  came  to  no  more  than  ^2,743,625,  most 
of  the  money  going  to  meet  supply,  the  balances  in 
Banks  show  an  increase  of  /"i, 294, 625,  and  are  now 
;^4, 240,973.  This  is  about  ;^352,ooo  less  than  a  year 
ago,  but  if  accumulation  could  go  on  for  some  weeks 
longer  at  last  week's  pace  it  might  be  possible  for  the 
Treasury  to  avoid  further  additions  to  the  floating  debt. 
End  of  the  month  payments,  however,  will  probably 
sweep  away  most  of  the  small  balances  in  hand,  and 
"  kite  flying  "  will  have  to  be  resumed.     Why  not  ? 


"  Public  demonstrations  "  are  being  organised^there  is 
one  in  our  village  this  week — -in  London  and  the  pro- 
vinces to  support  the  petition  of  those  400  admirals, 
generals,  and  other  half-pay  people  or  noble  politicians, 
in  which  the  demand  is  made  upon  the  Government 
forthwith  to  issue  a  loan  of  /"loojooojooo  in  order  to 
"  strengthen  the  navy."  The  demonstration  will,  we 
have  been  given  to  understand,  consist  not  so  much 
of  words  as  of  actions.  To  prove  the  depth  of 
their  patriotic  zeal  and  sincerity,  to  emphasise 
likewise  their  great  humanity,  the  admirals,  gene- 
rals, field  marshals  and  busy  politicians  who  have 
framed  and  signed  this  petition  have  decided  to  sub- 
scribe the  money  themselves  out  of  their  own  pockets 
— as  an  Imperial  "benevolence"  or  gift  to  the  Crown 
— asking  nothing  in  return,  not  even  the  Consols  rate 
of  interest.  The  good  geniuses  of  liberty  and  peace 
among  nations  may  not  all  be  able  to  provide  the  whole 
sum  down,  each  his  share,  on  the  nail,  not  in  all 
instances  because  there  are  rotten  things  in  the  iron  trade 
and  rubber  shares  refuse  to  rise  again.  But  the  poorest 
rear-admiral  or  half-pay  colonel  among  them  has, 
we  are  assured,  quite  made  up  his  mind  to  hand 
over  half  his  half-pay  to  the  Chancellor  of  the  Ex- 
chequer tor  five  years — provided  income-tax  is  remitted 
on  the  whole — in  order  that  the  loan  may  be  no  loan  at 
all,  but  a  free  gift  to  the  shipbuilders  and  engineers  who 
design,  build,  and  scrap  our  navies.  Thus  we  can  have 
a  new  fleet  without  throwing  the  cose  of  it  on  to  our 
grandchildren.  We  feel  sure  that  demonstrations  held 
on  these  lines  cannot  fail  to  succeed  and  to  carry  convic- 
tion into  every  quivering  and  apprehensive  bosom  that 
England  is  really  in  danger  of  perishing  for  want  of 
jobs. 


An  article  appears  in  the  current  issue  of  the  Nineteenth 
C(!H^«/j  called  "  The  Misgovernment  of  Egypt,"  whose 
writer  is  Dr.  Alfred  J.  Butler.  It  is  seldom  that  we  set 
eyes  on  any  magazine  nowadays,  but  this  particular 
article  was  brought  under  our  notice,  and  we  are  asked 
what  we  thinl-  of  it.  The  answer  is  not  much.  Boiled 
down,  the  vague  accusations  against  the  present 
administration   of   Egypt   appear  to  be  founded  on  an 


assertion,  without  proof,  that  the  Copts  are  not  being 
treated  on  an  equality  with  the  Muslims,  are  specially 
handicapped  in  the  matter  of  education,  and  that  our 
method  of  increasing  the  numbers  of  natives  employed 
in  the  adminstration  of  the  country  has  done 
much  to  stimulate  an  obnoxious,  not  to  say 
dangerous,  uprising  of  nationalism  in  the  Nile  Valley. 
Little  stress  is  laid  on  the  influence  of  events 
in  Constantinople  upon  the  spirit  of  the  Muslims, 
because  the  blame  is  laid  upon  the  British  administra- 
tion of  Egypt,  and  the  writer  of  the  article  goes  so  far 
as  to  contrast  it  unfavourably  with  the  state  of  aflaiis 
under  Ismail  Pasha.  "  In  some  important  respects,"  he 
declares,  "  the  condition  of  Egypt  is  worse  now  than  it 
was  in  those  days."  As  far  as  we  can  judge  the  article 
is  merely  an  expression  of  discontent  on  the  part  of  English 
employees  at  the  way  they  think  they  are  being  pushed 
aside  in  favour  of  natives.  Yet  neither  Copts  nor 
Muslims,  admits  Dr.  Butler,  have  been  unaffected  by 
the  spirit  of  change  in  their  own  country  or  by  the  spirit 
of  revolution  which  is  hovering  all  over  the  East  from 
Constantinople  to  Calcutta.  But  it  is  our  misdeeds  and 
failures,  not  this  spirit,  that  leads  him'to  condemn  the 
present  administration,  to  glorify  that  presumptuous 
and  ignorant  sportsman  Theodore  Roosevelt,  and  call 
on  us  to  "  have  done  with  cant."  What  would  Dr. 
Butler  have  ?  He  should  formulate  the  demands  of  the 
disaffected  whites  so  that  we  may  be  able  to  recognise 
where  the  traitors  are. 


One  hopes  against  hope  that  it  may  yet  be  possible 
for  our  Government  to  avoid  mixing  up  the  country 
more  intimately  in  the  internal  affairs  of  Persia.  The 
disorders  alleged  as  excuse  for  interference  are  not 
sufficient  to  warrant  armed  occupation,  and  we  shall 
only  get  into  trouble  if  we  follow  the  example  of  Russia 
and  take  forcible  possession  of  any  jwrtion  of  Persian 
territory.  It  is  reported  by  the  Times  Petersburg  cor- 
respondent that  the  Persian  reply  to  the  British  Note 
evoked  amusement  not  unmixed  with  indignation  in 
Russian  official  circles.  What  sort  of  Government, 
says  the  Novoe  Vremya,  can  seriously  propound  the  theory 
that  the  presence  of  Russian  troops  in  Northern  Persia 
creates  lawlessness  in  the  South  ?  The  probability  that 
it  does  so  seems  to  us  very  high,  and  there  could  be 
no  .  greater  diplomatic  blunder  than  to  treat  the 
representations  of  Persian  statesmen  with  this 
contemptuous  derision.  It  is  not  an  example  which  we 
ought  to  follow  under  any  provocation.  Our  Empire  is 
already  unwieldily  large,  and  we  cannot  afford  to  extend 
any  form  of  protectorate  over  Southern  Persia.  The 
necessity  of  "  safeguarding  India  "  will  be  trotted  out  as 
usual,  and  from  the  point  of  view  of  the  trouble  that 
possession  has  given  us  any  time  these  last  hundred 
years  it  may  well  be  said  that  the  burden  of  empire 
tends  to  become  greater  than  we  can  bear.  But  disorder 
in  Persia  does  not  affect  India.  Meanwhile  a  German 
rumour  has  it  that  a  Persian  loan  for  ;^i, 250,000  has 
been  all  but  concluded  with  a  London  bank.  The  loan 
is  to  be  guaranteed  by  the  Customs  receipts  of  the 
Southern  harbours.  Is  that  operation  to  be  an  additional 
pretext  for  interference .' 


In  its  way  the  defence  of  the  French  Prime  Minister, 
M.  Briand,  was  not  only  able  but  fairly  complete,  and 
all  lovers  of  order  will  range  themselves  on  his  side  to 
uphold  him  in  the  course  he  followed  to  put  an  end  to 
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the  recent  strike.  That  it  was  an  outburst  inspired  by  a 
spirit  of  anarchy  or  communism  seems  probable  enough, 
and  it  is  above  all  things  necessary  to  suppress  disorders 
so  as  to  ensure  to  every  citizen  the  peaceable  enjoyment 
of  his  possessions  or  of  his  right  to  work.  So  M.  Briand  did 
well,  and  whether  or  not  the  present  French  Ministry  will 
be  kept  in  power  because  of  its  leader's  able  justification 
of  the  management  of  the  strike  is  a  question  which 
scarcely  concerns  us.  All  we  feel  is  that  whatever 
group  of  men  has  charge  of  French  affairs  will  have  to 
be  prepared  to  go  much  further  than  merely  maintaining 
order  when  the  forces  of  revolt  become  active  if  France 
is  to  enjoy  social  peace.  Why  are  there  anarchists  and 
extreme  Socialists,  communards,  and  enemies  of  con- 
stituted society  in  such  numbers  in  France?  That  is 
the  problem  which  her  statesmen  must  endeavour  to 
get  at  the  bottom  of,  and  they  will  not  solve  it  by  old- 
age  pension  schemes  or  by  the  imposition  of  an  income- 
tax,  or  by  any  other  tax- raising  or  readjusting  device. 
Are  there  any  statesmen  amongst  those  now  at  the  head 
of  affairs,  or  prominent  in  French  political  life,  capable 
of  facing  the  great  problem  of  social  unrest,  misery,  and 
the  resulting  development  of  disruptive  forces  with  a 
view  to  placing  society  upon  a  new  and  more  stable 
foundation  ? 

Western  Australia  is  flourishing,  and  the  Prime 
Minister  and  Treasurer,  Mr.  Frank  Wilson,  had  no 
difficulty  in  telling  his  story  last  Wednesday.  The  era 
of  deficits  has  passed  away.  Last  year's  revenue  was 
underestimated  by  ^221,000,  and  at  the  end  there  was  a 
surplus  of  ^210,000.  For  the  present  financial  year  the 
estimated  surplus  is  ^104,000,  revenue  being  put  at 
^3,737,000  and  the  expenditure  at  ^3,633,000.  These 
two  surpluses  will,  extinguish  the  accumulated  deficit  of 
previous  years,  and  as  the  country  is  being  rapidly 
opened  up  and  settled  future  revenues  ought  to  show 
still  better  results.  Already  there  are  nearly  2.300  miles 
of  railway  opened  up,  and  another  316  miles 
are  under  construction,  with  more  to  follow.  Last  year 
accordingly  1,652,343  acres  of  land  was  selected  on  terms 
of  conditional  purchase  or  for  homestead  occupation. 
The  demand  for  Government  land  is  said  to  be  unprece- 
dented. A  harvest  of  from  8,000,000  to  9,000,000 
bushels  of  wheat  is  expected,  or  from  2,500,000  to 
3,500,000  bushels  more  than  last  year's.  This  will  give 
4,000,000  to  5,000,000  bushels  for  export,  and  it  was 
asserted  by  the  Premier  that  the  State  trading  depart- 
ments, after  paying  all  working  expenses,  had  ;^753,8oo 
left  to  hand  over  to  the  Treasurer,  or  within  ;^6,ooo  of 
the  amount  required  to  pay  the  interest  on  the  whole 
National  Debt.     Is  not  this  a  country  to  emigrate  to  ? 


mouth  proper  of  the  Victoria  River.  This  is  considered 
to  be  even  more  advantageous  than  the  original  route 
would  have  been,  but  the  locality  has  yet  to  be  ex- 
amined with  a  view  to  proving  its  efficiency  as  a  port 
of  shipment  for  meat  or  live  cattle. 


Little  or  no  progress  is  being  made  with  the  develop- 
ment of  the  Northern  Territory  of  South  Australia,  and 
the  problem  of  what  is  to  be  done  to  attract  settlers  is 
one  which  is  causing  the  authorities  considerable 
anxiety.  In  1909  the  population  showed  a  small  increase 
of  41  to  3,004,  but  this  can  hardly  be  considered  pro- 
gress, especially  as  the  average  in  the  past  three  quin- 
quennial periods  has  steadily  dropped  from  4,567  for 
1895-9  to  3,147  for  1905-9.  This  state  of  affairs  the 
Government  Resident  ascribes  in  great  measure  to  the 
complete  suspension  of  the  granting  of  tenures  autho- 
rised by  the  land  laws  of  the  country.  When  this  diffi- 
culty has  been  removed  the  Resident  thinks  that  induce- 
ments could  be  offered  to  attract  settlers  and  to  retain 
them  in  sufficient  numbers  to  form  a  strong 
nucleus  to  a  permanent  and  successful  population. 
Curiously  enough  he  makes  no  reference  to  any  pro- 
posals to  open  up  the  country  by  means  of  a  railway  or 
railways,  but  he  suggests  that  tenures  should  be  offered 
of  larger  area  at  lower  rentals  than  can  be  obtained  in 
any  other  part  of  Australia.  Although  no  refer- 
ence is  made  to  railway  projects,  the  Resident  deals 
at  length  with  the  efforts  made  to  find  a  route  for  cattle 
from  the  cattle  country.  Attempts  to  discover  a  track 
into  Blunder  Bay  on  the  Victoria  River  were  unsuc- 
cessful, but  one  was  found  last  year  leading  to  Indian 
Hill,  a  spot  where  Queen's  Channel  narrows  into  the 


The  Resident  rejoices  because  there  were  nine  ap- 
plicants for  3,220  acres  for  agriculture,  but  he  urges 
that  a  more  speedy  method  than  that  now  existing  be 
devised  of  dealing  with  applications  for  advances  to 
settlers.  Of  the  tentative  device  of  granting  mixed 
farming  permits  of  two  square  miles  to  any  holder  of 
not  less  than  320  acres  he  has  little  good  to  say.  These 
permits  were  apparently  annual  affairs,  and  the  fact 
that  they  were  for  so  short  a  period  has  prevented  many 
people  from  taking  advantage  of  them,  especially  as  a 
pastoral  permit  over  80  miles  can  be  obtained  for  the 
same  price  as  is  asked  for  the  mixed  farming  permit  of 
two  square  miles.  When  he  comes  to  deal  with  the 
tablelands  country,  which,  as  far  as  we  can  gather,  is 
little  better  than  a  desert,  the  Resident  returns  to  the 
matter  of  the  pastoral  permits.  Permanent  surface 
waters,  he  says,  in  the  full  sense  of  the  word  do  not 
exist,  and  he  suggests  that  a  definite  maximum  area 
should  be  fixed  for  pastoral  leases,  the  size  to  be 
measured  by  the  capacity  of  artesian  wells,  which  he 
urges  the  Government  to  sink.  One  well  he  estimates 
would  supply  in  the  most  trying  times  of  the  year  a 
radius  of  six  miles,  or  a  block  of  144  miles,  but  in  order 
that  advantage  might  be  taken  of  the  temporary  surface 
waters  in  the  rainy  season  the  lease  might  be  granted 
for  200  miles.  This  limit  it  is  suggested  should  apply  only 
to  the  country  taken  up  for  cattle  and  horse  breeding 
purposes,  a  much  smaller  area  being  allowed  for  sheep. 
The  adoption  by  the  Government  of  a  policy  of  sinking 
artesian  wells,  Mr.  Justice  Herbert  argues,  would  only 
be  anticipating  the  period  at  wthich  the  Government 
assumes  liability  regarding  pastoral  improvements. 
By  the  Crown  Lands  Act  the  Government,  subject  to 
certain  conditions,  on  the  expiration  of  any  existing 
pastoral  lease  has  practically  to  purchase  or  find  a  pur- 
chaser for  improvements,  and  may  allow  the  new  tenant 
to  take  the  whole  of  the  42  years  of  his  lease  to  pay  the 
instalments.  Most  of  the  land  on  the  western  tableland 
he  considers  would  be  admirably  adapted  for  .sheep  if 
the  water  difficulty  were  solved. 


Mr.  Samuel  Vaile,  of  Auckland,  New  Zealand,  is  to 
the  fore  again  with  some  interesting  statements  regard- 
ing the  management  of  the  Government  railways  of  that 
colony.  For  a  long  time  he  has  contended  that  the 
North  Island  has  been  sacrificed  to  the  South,  his 
figures  have  always  made  his  contention  good  on  this 
point  and  have  never  been  answered.  The  total  spent 
on  the  railways  of  the  colony  at  March  3 1  last  was  given 
as  £30,331,191,  and  of  this  amount  ;^i 3,692,639  has  been 
sunk  in  the  North  Island  and  /■i6,628,552  in  the  South 
Island,  yet  the  North  Island  gives  the  larger  return  in 
traffic  receipts,  although  it  is  handicapped  in  various 
ways.  The  average  charged  there  for  transporting  a 
ton  of  goods  no  matter  what  class  or  distance  is  los.  8d., 
while  in  the  South  Island  it  is  only  5s.  9id.  The 
average  passenger  fare  is  also  about  5fd.  higher  in  the 
North  Island  than  in  the  South,  and  k  is  nonsense  to 
say  that  the  distances  are  greater  or  sufficiently  divergent 
to  account  for  these  glaring  contrasts.  Unfortunately 
New  Zealand  railways  have  been  dominated  by  political 
considerations,  and  the  men  of  the  South  have  had  the 
power  to  divert  the  stream  of  borrowed  money  in  direc-  ^m 
tions  where  it  would  tend  to  consolidate  their  power.  fli 

In  an  interesting  note  on  Portuguese  funds 
L'ActualM  Financiere  provides  some  useful  indications -^bI 
of  the  value  of  Portuguese  currency.  The  reis  is^^"' 
equivalent  in  value  to  only  56  per  cent,  of  a  French 
centime,  so  that  the  milreis,  or  thousand  reis,  is  the 
ordinary  unit  of  computation.  It  is  worth  about  5.60 
francs.  A  conto  of  reis  is  a  million  reis  or  a  thousand 
milreis,  and  it  forms  the  monetary  unit  used  for  calcu- 
lating gross  sums.     It  ought  to  be  worth  5,600  francs, 
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but  the  comparative  tables  of  moneys  put  the  value  at 
5,555  francs.  Brazil  uses  the  same  monetary  units, 
but  there  the  milreis  is  worth  at  par  only  2,^32  francs, 
and  the  conto  of  rcis  only  2,832  francs.  The  article 
^oes  on  to  point  out  that  by  the  arrangement  of  1902 
Portuguese  3  per  cent.  Rente  was  endowed  with  the 
guarantee  of  the  Customs  duties,  receipts  from  these 
being  paid  daily  into  the  Cais.se  du  Credit  Pubiique  to 
the  extent  of  the  three-hundredth  part  of  the  sum 
necessary  for  the  service  of  the  debt.  If  the  income 
of  one  day  was  not  sufficient  to  cover  this  amount  the 
deficit  had  to  be  made  good  from  the  receipts  of  the 
following  days.  The  suggestion  is  made  that  Portugal 
should  accept  outside  financial  control,  but  at  the 
present  juncture  we  fear  that  is  not  practicable. 


In  some  quarters  out  and  out  advocacy  of  Protection 
does  not  seem  to  be  meeting  with  that  financial  success 
which  can  alone  reward  the  perverts  for  their  zeal.  We 
draw  this  inference  from  the  report  and  balance-sheet 
of  the  Daily  Express  (1908),  Limited.  It  is  made  up  to 
June  30  last,  and  is  described  as  a  "  report  and  accounts 
tor  the  half-year  "  then  ending,  but  there  is  no  report.  The 
profit  and  loss  account,  moreover,  covers  a  whole  year, 
and  gives  the  receipts  at  £33,^7'^  for  the  12  months 
ended  June  30  last  before  providing  for  renewals  of  and 
depreciation  in  machinery,  plant,  &c. ;  and  when  the 
managing  director  and  other  directors  had  got  their 
fees  of  ;^5,942,  the  debenture  holders  their  ^17,500  of 
interest,  when  likewise  ^"4,500  had  been  placed  to  plant 
depreciation,  reserve,  and  first  mortgage  redemption 
account,  and  the  trustees'  and  auditors' fees  been  paid  and 
income-tax  provided  for,  £r4,287  is  all  that  remained, 
half  of  which  went  to  the  first  mortgage  debenture 
holders'  redemption  account,  the  other  half  being 
carried  forward.  There  was  no  dividend  for  the 
;^2oo,ooo  of  paid  up  share  capital,  and  as  far  as  we  can 
see  the  position  of  the  company  is  not  so  strong 
as  all  -  conquering  "  Tariff  Reform  "  should  have 
made  it.  It  has  a  debenture  debt  of  /"i 50,000, 
and  no  appreciable  reserve  of  any  sort  amongst 
its  assets.  Instead  we  have  "  underwriting 
commission  and  brokerage  on  the  issue  of  first 
mortgage  debentures,  ^15,050,"  and  "  preliminary  ex- 
penses ^12,264,"  none  of  which  has  been  written  off, 
nor  are  there  any  appreciable  means  wherewith  these 
items  could  now  be  written  down.  However,  the  com- 
pany had  ^27,480  in  cash  at  its  bankers  on  the  date  of 
the  balance-sheet,  so  "  Tariff  Reform  "  can  hope  to  have 
an  advocate  a  little  longer  in  this  newspaper.  But  it 
must  be  rather  depressing  work,  taradiddling  six  days  a 
week  and  getting  nothing  by  it. 


Of  late  we  have  been  hearing  more  pleasant  news 
about  the  Aerated  Bread  Co.,  Ltd.,  and  its  report  and 
accounts  for  the  twelve  months  closed  September  30  last 
show  that  it  has  been  doing  a  bigger  business.  Its 
gross  receipts  are  up  ^3,866  to  ^279,967,  exclusive  of 
interest  and  transfer  fees.  Unfortunately,  working  costs 
rose  ;^8,526  and,  everything  included,  the  result  is  a 
reduction  of  ^4,715  in  the  nett  balance  left  to  divide, 
which  is  ^48,534.  Also,  the  amount  brought  forward 
was  ;^i,9i8  less,  so  that  the  entire  divisible  income  of 
£^63,992  is  ^^6,634  to  the  bad,  and  the  directors  are 
compelled  to  knock  another  sixpence  off"  the  final 
dividend,  making  it  2s.  6d.  With  the  interim  pay- 
ment this  makes  5s.,  or  25  per  cent,  for  the  year, 
and  we  fear  it  is  more  than  should  have  been  paid,  for 
only  £"5,000  is  written  off  for  depreciation,  and  even 
that  leaves  only  £'13,567,  or  £"1,897  ^^ss  to  be  carried 
forward.  Nett  profits  were  reduced,  the  board  says, 
owing  to  the  increased  cost  of  provisions,  increases  in 
wages  and  taxes,  and  the  lowering  of  prices  to  meet 
competition.  Is  the  quality  of  the  food  obtained  at  the 
company's  depots  improving  ?  That  must  be  a  vital 
question  for  the  shareholders,  who  cannot  look  with 
equanimity  upon  the  slow  decay  of  what  was  once  so 
triumphant  a  business.  And  they  might  as  well  note 
that  the  amount  written  off  for  depreciation  is  £^2,395 
less     than     the     additional     expenditure     charged    to 


capital  account  during  the  year.  However,  the 
directors  have  written  down  their  Consols  to  80,  their 
India  Two-and-Half  per  Cents,  to  65,  and  their  Bank  of 
England  stock  to  250,  thus  sweepmg  away  all  except 
£"449  of  the  tiny  reserve  of  /3,6oo  shown  in  the 
previous  year's  accounts,  the  small  balance  being 
transferred  to  a  suspense  account  pending  the  result 
of  the  Montreal  Water  and  Power  Company  complica- 
tion. No  less  than  £"8,000  has  been  sunk  in  the 
debenture  stock  of  that  company  by  the  board  of  the 
Aerated  Bread  Company.  The  investment  may  be 
right  enough,  but  unfortunately  it  was  "  guaranteed  "  by 
the  Law  Guarantee  Society  now  in  liquidation. 


Norway's  trade  in   1909,   according  to  Mr.   Consul 
F.    Drummond   Hay,   showed   a  decided   improvement 
as  compared  with  1908,  and  although  the  actual  figures 
are  not  yet  available  it  is  estimated  that  the  imports 
amounted  to  ;£,' 19,848,000  or  an  increa.se  of  ;£"i23,ooo, 
while  the  exports  were  ;^i2, 621,000  or  an  increase  of 
;£^6i9,ooo.      It   does  not,    however,   appear   that   the 
United  Kingdom  shared  to  any  appreciable  extent  in 
this  expansion,  and  even  in  the  carrying  trade  the  pro- 
portion  of   British    ships    engaged    is    comparatively 
small.     Taking  the  imports    first,   there    were    fairly 
heavy  reductions  in  grain,   flour,   and  bacon,   but  in- 
creases in  coffee,  spirits,  and  wines,  and  to  a  less  ex- 
tent in  unsmoked  meat.      Raw    cotton    and    woollen 
goods,  too,  were  up,  but  hemp  was  lower,  and  there 
were  also  decreases  in  petroleum  and  in  machinery  and 
motors.     Coal  increased  slightly  in  quantity,  but  was 
lower  in  value.     Most  of  this  came  from  the  United 
Kingdom,  but  during  the  year  two  cargoes  of  Ameri- 
can coal  were  .sent  from  Philadelphia  to  Narvik,  princi- 
pally bituminous,   at  $2.50  per  ton  and   5s.   per    ton 
freight.     The  coal  was  tried  on    both    steamers    and 
stationary  engines,  and  was  said  to  possess  great  heat- 
ing capacity,  but  to  require  very  careful  stoking  and 
attention.     A  small  lot  of  350  tons  of  anthracite  coal 
intended  for  domestic  use  was  also  sent  over,  but  the 
trial  -made  did  not  give  very  promising  results,   and 
English  coal  seems  likely  to  hold  its  own  still.     Of 
the  exports  the  most  important  would  seem  to  be  tim- 
ber, wood  pulp,  and  cellulose.     In  the    timber    trade 
shippers  benefited  by  the  situation  in  Sweden,  where 
stocks  for  early  delivery  were  small  and  business  was 
entirely  stopped  in  August  by  the  general  strike.    Er^- 
lish  purchases  of  flooring  boards  were  rather  larger, 
but  Germany  and  the  Netherlands  both  took  consider- 
ably less  and  .Australian  requirements  were  also  lower, 
and  had  it  not  been  for  signs  of  a  revival  in  the  Cai>e 
market  the  total  exports  would  probably  have  shown 
a     falling    off.      Experts    of    mechanical    wood    pulp 
amounted   to  ;^i,o78,8oo  or  ;£.''i  11,500    less    and    of 
cellulose  to  ;^i,i39,244  or  ;^24,oc)o  less,  but  the  market 
for  the  latter  is  suffering  from  over-production  and  a 
temporary  reduction  of  output  appears  to  be  unavoid- 
able.   Of  iron  ore,  which  is  another  important  item,  the 
total  exports  were  1,572,000  tons,  of  which  only  286,000 
tons  were  sent  to  the  United  'Kingdom    as    against 
1,259,000  tons  to  Western  Germany.     One  reason  why 
British  trade  with   Norway  seems  to  be  the  old,  old 
story   of  too   much    faith   in   the   printed   word.      Our 
manufacturers  will  not  go  to  the  trouble  of  sending 
out  travellers,  especially  as  these  have  to  be  licensed, 
and  the  Consul  states  frankly  that  the  supply  of  trade 
circulars,  catalogues,   &c. ,   sent  to  his  office  are  just 
so  much  money  thrown  away  on  printing  and  postage. 
The  Germans,'  on  the  other  hand,  are  very  much  alive 
to  the  advantages  of  having  a  representative  on  the 
spot,  and  out  of  905  commercial  travellers'   monthly 
licences  taken  out  in  Bergen,  339  were  German  and 
183   Danish  against    only  70    British.     Ojjenings    for 
British  trade  are  generally  of  a  temporan,-  nature,  and 
include  local  municipal  contracts  for  coal,  the  develop- 
ment of  mining  deposits  or  the  starting  of  new  fac- 
tories, but  there  is  one  big  job  on  hand  in  the  shape 
of  a  new  quay  and  harbour  works,  a  rearrangenrent  of 
the  railway   station,   &c.,    at   Tronderjem,   particulars 
of  which  can  be  obtained  from  the  Commercial  Intelli- 
gence Branch  of  our  Board  of  Trade. 
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The     Price    of    Consols. 

By  Alfred  Marks. 

The  recent  low  record  price  of  Consols,  80,  has  been 
followed  by  a  still  lower  price,  79J,  which  may  well  be 
succeeded,  before  this  article  is  in  print,  by  a  new 
record.  In  commenting  on  the  low  level  reached  writers 
sometimes  forget,  or,  at  least  ignore,  that  the  prices 
are  records  only  if  we  leave  out  of  account  the  reduction 
in  the  rate  of  interest  on  the  stock.  We  have  been 
told,  for  example,  that  80  is  the  lowest  price  touched 
since  the  Chartist  troubles  of  1847-8.  But  if  we  make 
the  necessary  allowance  we  find  that  the  80  of  1848  is 
66f  (about)  in  the  terms  of  a  2|  per  cent,  stock.  It 
has,  therefore,  occurred  to  me  that  it  might  be  useful 
to  set  out  the  lowest  prices  reached  by  the  3  per  cent, 
stock,  with  a  second  columa  giving  the  equivalent  price 
of  a  2J  per  cent,  stock.  Here  is  a  table  showing  the 
lowest  prices  of  Consols  in  each  year  beginning  with 
1839.  The  figures  are  taken  from  "  Fenn  On  the 
Funds,"  supplemented,  as  to  the  later  years  by  Mathie- 
son's  "  Handbook  for  Investors." 


Year. 


1839.. 

1840., 
I81I.. 
J842.. 
1843.. 
1844.. 
1845.. 
1846. . 
■847.. 

1848.. 

i8i9.. 

1830.. 
I85I.. 
185s.. 
1851.. 
1854.. 
1855- • 

I8j6.. 

1857.. 
1858.. 
1859.. 
i860.. 
I86I.. 
1862.. 
1863.. 
1864.. 
1865.. 
1866. . 
1867. . 
1868.. 
1869.. 
1870.. 
I87I.. 
1872. . 

IS7».. 
IS74-. 


Lowest 

Price  of 

3   % 
Consols. 


Equiva- 
lent 
Price  at 
2i  %• 


74-37 
71-46 
72-71 
7375 
76-77 
80-4 
76-56 
78-34 
♦65-63 
•66-67 
73-85 
7864 
79-67 
7989 
75'63 
70-93 
71-87 
71-48 
72-1 
7843 
73-54 
77-1 
74-17 
753' 
75 
726 
72-29 
+70-52 
7479 
76-56 
76-48 
73'54 
76-14 
76-04 
76-35 
76 


Year. 


1875. 
1876. 
1877. 
1878. 
■  879. 
[880. 
l88l. 
1882., 
1883.. 
1884.. 
1885.. 
l836.. 
1887., 


1890. 
1891. 
1892. 
1893- 
1894. 
1895.. 
1896. 
1897. 
1898., 
1899., 
1900. . 
1901., 
Ig02. , 
1903. 
1904., 
1905. 
1906. . 
1907., 
1908. . 
1909., 
1910. . 


Lowest 

Equiva- 
lent 

Price  oi 

3  % 

Price  at 

Consols. 

3i    %• 

918 

76-35 

93i 

77-8 

93 

77-5 

938 

78 

94i 

78-54 

978 

8fI5 

98J 

81-87 

99 

82-5 

99§ 

82-8 

99i 

82-6 

94i 

78-85 

99i 

82-71 

100 

83-34 

99i 

82-71 

96 

•87-28 

93: 

84-89 

94 

85-78 

95 

86-59 

97 

88-18 

98 
103 

89-43 
94-1 

105 

95-57 

110 
106 

100-56 

97 

97 

88-87 

96 

8795 

91 

82-73 

9^1 

83-75 

§86J 

— 

85 

— 

87} 

— 

85A 

8o| 

— 

— 

83A 

— 

82 

— 

79i(?) 

*  Chartist  troubles.  +  Failure  of  Overend,  Gurney  and  Co. 

I  Interest  reduced  to  2|  per  cent.         §  Interest  reduced  to  2^  per  cent. 

If  we  now  run  down  the  figures  in  the  2i  per  cent, 
column  we  see  that  between  1839  and  1879  the  actual 
lowest  price  of  the  3  per  cent,  stock  gives  an  equiva- 
lent 2J  per  cent,  price  only  once  in  excess  of  80,  our 
recent  record.  This  was  the  lowest  price  in  1844.  From 
1879  onward  till  the  beginning  of  the  decline  in  1899, 
brought  about  by  the  Boer  War,  the  case  is  widely 
different,  prices  soaring,  with  occasional  hesitations, 
.till  the  insane  price  was  reached  of  11  of  for  a  stock 
bearing  interest  at  2|  ^er  cent.,  soon  to  be  reduced  to 
2^  per  cent.  It  must  not  be  forgotten  that  this  was 
the  lowest  price,  the  highest  price  being  114.  The 
moral  of  all  this  clearly  is,  not  that  the  relatively  low 
prices  of  to-day  are  abnormal,  but  that  the  high  prices 
ruling  between  1880  and  1899  were  so.  The  habit 
engendered  by  up-to-date  journalism  of  regarding 
everything  that  happened  longer  ago  than  the  day 
before  yesterday  as  "  ancient  history,"  "  a  back 
number,"  will  not  deter. us  from  considering  what  was 
at  the  bottom  of  this  abnormal  rise  in  the  price  of 
Consols. 

The  explanation  is  to  be  found  in  the  invaluable 
Parliamentary  Return,  for  which  we  are  indebted  to 
Dr  Macnamara,  108  of  1905,  relating  to  the  Post 
Office  Savings  Banks  fund.  In  this  we  find  "  the 
amount  of  Consols  (including  Reduced  and  New  3  per 
cent,  stocks)  bought  and  sold  for  cash,  and  the  cash 
paid  and  received  for  the  same  for  each  year  since  its 
establishment,  and  the  average  price  of  these  trans- 
actions." 


The  operations  of  the  Post  Office  Savings  Bank, 
established  in  1861,  were  for  the  first  20  years  not  on  a 
very  large  scale — not,  apparently,  on  a  scale  sufficiently 
large  to  have  a  marked  effect  on  the  market  price  of 
Government  securities.  Only  in  three  years  of  this 
period  did  the  amount  of  3  per  cent,  stock  purchased 
exceed  ;^3,ooo,ooo.  The  figures  are  : — In  1869, 
;^3,890,ooo;  in  1870,  ;^3,884,ooo;  and  once  again,  in 
1877,  ;^3,234,ooo.  The  average  prices  paid  in  these 
three  years  were,  when  reduced  to  2|  per  cent,  equiva- 
lent, 76.7,  76.85,  and  79.39  respectively.  We  have 
already  noted  the  year  1879  as  marking  a  change. 
But,  going  on  to  1881  and  the  following  years,  we  find 
that  the  operations  of  the  Post  Office  Savings  Bank 
were  on  a  greatly  extended  scale.  In  the  years  1881 
to  1889,  inclusive,  the  Bank  bought  ;^53,20o,ooo  of 
3  per  cent,  stock,  or,  on  an  average,  ;^5,7oo,ooo  a 
year.  In  the  last  of  these  years,  1889,  the  year  in 
which  the  interest  on  Consols  was  lowered  to  2J  per 
cent.,  the  Bank  purchased  ^8,377,000  of  3  per  cent, 
stock,  at  an  average  price  of  no.  18. 

The  jobbers  in  Consols  had  long  before  this  taken? 
the  measure  of  the  Treasury  as  a  dealer  in  stocks.  A 
little  later  it  was  the  middle-class  public  which  dis- 
covered a  way  of  exploiting  the  Treasury.  In  Decem- 
ber, 1893,  there  came  into  force  the  extension  of  the 
annual  limit  of  Savings  Banks  deposits — from  ;^30  to 
;^5o.  The  date  happened  to  coincide  with  the  be- 
ginning of  a  long  period  during  which  money  was  "  a 
drug."  The  commercial  banks,  not  having  the  Con- 
solidated Fund  behind  them,  were  by  the  law  of  their 
being  compelled  to  recognise  facts.  They  discouraged 
deposits  by  lowering  the  rate  of  interest  almost  to- 
vanishing  point.  From  February  22,  1894,  through 
the  whole  of  1894  and  1895,  and  through  the  greater 
part  of  1896 — up  to  September  9th — the  London  deposit 
rate  was  only  los.  per  cent,  per  annum.  Meanwhile,  the 
Savings  Banks  were  giving  compound  interest  at  the 
rate  of  2J  per  cent,  per  annum,  or  2  per  cent,  more  than 
the  London  deposit  rate.  Naturally,  millions  poured 
into  the  Savings  Banks.  Taking  the  Post  Office 
Savings  Bank  alone,  we  have  these  figures,  showing 
the  amount  of  2f  per  cent,  stock  bought  as  a  result 
of  the  enormous  inflow  of  deposits  : — 

Average 
£  Price. 

1894 8,294,756     ....     101.00 

1895 12,013,000     105.96 

1896 11,543,000     ....     110.27 

These  figures  spell  the  ruin  and  bankruptcy  of  the 
Savings  Bank.  They  also  prove  the  contention  that 
not  the  present  price,  but  the  inflated  prices  of  1880  to 
1900  were  abnormal,  produced  by  the  reckless  finance 
of  the  Government.  Nor  did  the  ruin  and  devastation 
stop  here.  The  price  of  Consols  gives  the  tone  to  the 
market,  especially  in  what  are  known  as  "  gilt-edged  " 
securities.  Hence  a  general  rise  in  prices  till  the  in- 
vestor in  preference  stocks  of  leading  British  railways 
had  to  be  content  with  a  return  of  2|  per  cent,  on  his 
capital.  He  has  to  thank  the  Treasury  for  the  fact 
that  he  had  to  invest  at  30  points  above  present  prices. 
It  may  be  pertinent  to  say  a  few  words  on  a  matter 
which  has  of  late  received  some  attention.  The  office 
of  Public  Trustee  is  of  quite  recent;  creation ;  the 
Trustee  is  already  doing  a  large  and  rapidly  increasing 
business.  The  present  holder  of  the  office  has  won 
golden  opinions  from  those  who  have  come  in  contact 
with  him,  and  if  anything  more  were  wanted  he  has 
been  bitterly  attacked  by  Mr.  Horatio  Bottomley.  But 
it  is  clear  that  the  operations  of  the  Public  Trustee  must 
be  closely  watched.  The  Investors'  Review  of 
October  isth  has  mentioned  some  points  on  which  in- 
formation is  required.  But  in  all  that  I  have  seen  on 
the  subject  one  vital  point  has  not  been  raised.  To 
what  extent  will  the  Public  Trustee  be  under  the  influ- 
ence of  the  Treasury?  The  Savings  Banks,  established 
for  safeguarding  the  savings  of  the  poor,  have  been 
perverted  to  the  uses  of  the  Treasury,  which,  for  the 
greater  part  of  a  century,  has  jobbed  and  juggled  with 
the  funds  of  the  banks.  At  the  hands  of  the  Treasury 
the  Trustee  Banks  have  suffered  a  twofold  bankruptcy 
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— the  declared  bankruptcy  of  1880,  when  Parliament 
took  steps  to  make  good  the  deficiency  of  three  and  a- 
hair  millions.  Then  before  this  deficiency  is  made  good 
we  have  a  second  bankruptcy,  not  concealed  by  the 
desperate  expedient  of  suppressing  the  balance-sheet. 
The  Treasury's  mismanagement  of  the  Post  Office 
Savings  Bank  has  had  this  result — among  others.  The 
bank  holds  ^'60,000,000  of  Consols,  standing  on  the 
books  at  103  per  cent.  This  is  but  one  incident  in 
the  story  of  disaster ;  it  is  a  sufficient  condemnation  of 
Government  finance.  Governments  which  suppress 
balance-sheets  on  the  ground  that  a  balance-sheet  is 
"  misleading,"  are,  like  Habbakuk,  capable  of  any- 
thing. Some  few  years  ago  we  were  told  by  a  Chan- 
cellor of  the  Exchequer  that  the  security  of  depositors 
in  the  Savings  Banks  "  was  not  the  sum  standing  to 
the  credit  of  funds  in  the  name  of  the  National  Debt 
Commissioners.  The  security  was  the  Consolidated 
Fund  of  the  United  Kingdom."  The  Chancellor  in 
question  was  Mr.  Austen  Chamberlain.  But  Chancellors 
arc  the  mere  mouthpieces  of  permanent  officials,  and 
any  other  Chancellor  would  have  had  the  same  words 
put  into  his  mouth.  In  dismal  sequence  each  Chan- 
cellor in  his  turn  assures  us  that  a  balance-sheet  is 
"  misleading."  Shall  we  one  day — a  distant  day, 
perhaps — be  told  that  the  security  of  the  beneficiaries 
is  not  the  funds  standing  in  the  name  of  the  Public 
Trustee,  but  the  Consolidated  Fund  of  the  United 
Kingdom?  Is  it  not  optimistic  to  suppose  that  the 
Treasury,  which  has  always  jobbed  with  the  Savings 
Banks  funds,  will  refrain  from  jobbing  with  funds  in 
the  hands  of  the  Public  Trustee? 
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A  Western  View  of  Things  in  the 
States. 

Chicago,  October  14,  igio. 

"  Our  corn  crop  is  now  matured,  is  of  excellent  quality, 
and  estimated  at  around  3,000,000,000  bushels.  No 
doubt,  the  money  value  of  all  of  our  farm  products  for 
1910  will  be,  including  live  stock,  fruit,  poultry,  eggs  and 
dairy  products,  greater  than  for  any  previous  year.  The 
crops,  as  a  whole,  average  large  and  of  excellent 
quality,  while  all  the  farmer  sells  brings  from  very  good 
to  hi^h  prices.  In  cotton,  of  which  there  is  a  short 
crop,  the  price  the  planter  receives  will  more  than  make 
good  any  shortage  in  quantity. 

"  For  several  months,  and  until  recently,  there  has 
been  a  timidity  among  business  men,  for  which  there 
appears  to  have  been  no  good  reason.  The  country 
was  in  excellent  condition,  there  has  been  no  undue 
speculation,  certainly  outside  of  New  York,  and  money 
has  been,  and  is,  in  abundant  supply  at  moderate  rates, 
especially  in  large  grain-growing  districts.  I'or  in- 
stance, in  September,  1908,  Chicago  banks  remitted  to 
the  country,  for  crop  moving  purposes,  $20,400,657,  and 
received  from  the  country  at  the  same  time  $7,679,551. 
In  1900,  remitted  $22,455,300,  and  received  $8,202,069. 
In  1910,  remitted  $17,639,315,  and  received  $9,664,512. 

"  Country  banks  were  in  better  position  for  furnishing 
money  required  for  '  moving  the  crops,'  without  drawing 
on  their  city  deposits,  than  in  any  former  year.  Also,  a 
greatly  increased  number  of  farmers  had  a  surplus  of 
money  on  hand,  and  were  in  position  to  finance  their 
own  crops  to  a  central  market. 

"  Since  the  New  York  stock  panic  of  1907  the  people 
have  not  regained  their  former  confidence  in  its  banks 
and  financiers,  and,  no  doubt  for  that  reason,  there  is  a 
great  deal  of  money  throughout  the  country  that  under 
former  conditions  would  have  been  in  New  York.  Almost 
every  town  of  any  considerable  size  now  has  something 
in  the  way  of  safe  deposit  vaults.  Also  I  imagine  that 
country  banks  are  being  required  by  the  Comptroller 
(pointedly  advised,  would  be  better)  to  hold  a  larger 
reserve  of  money  in  their  own  vaults  than  was  formerly 
the  custom. 

"  I  imagine  that  European  financial  writers,  when 
considering  ihe  conditions  on  Wall  Street  and  the 
probable  outcome,  do  not  take  into  account  the  magni- 
tude  of   this   enormous    resource    west  of  New  York, 


much  of  which  is  available  when  needed  there.  Indeed, 
it  was  this  money  directly  available,  and  in  various 
ways  indirectly,  that  in  connection  with  the  able  manage- 
ment, usually  credited  to  Mr.  Morgan,  that  enabled  Wall 
Street  to  get  through  with  its  stock  panic  of  1907  as 
soon  as  it  did. 

"  Com  (maize)  is  our  most  valuable  crop,  because  of 
the  quantity,  its  many  uses,  and  the  ease  with  which 
it  is  produced.  Speaking  in  general  terms,  corn  is 
grown  on  almost  every  farm  between  the  Atlantic  and 
the  Rocky  Mountains,  and  the  small  farmer  can,  besides 
his  other  crops,  cultivate  and  harvest  about  40  acres 
without  help  or  the  use  of  expensive  implements.  It 
furnishes  bread  for  his  family,  feed  for  his  livestock,  and 
his  surplus  is  always  in  demand.  All  he  receives  in 
various  ways  for  this  crop  is  for  his  own  labour  and  the 
use  of  his  land  ;  it  is  all  nett  income,  and  when  we  have 
an  ordinary  yield  of  other  crops  and  a  good  corn  crop, 
with  moderately  good  prices  active  business  for  the 
following  year  is  pretty  well  assured. 

"  I  have,  no  doubt,  said  to  you  many  times,  that  there 
was  but  little  hope  of  any  substantial  reduction  in  our 
high-protective  tariff,  until  there  was  a  split  in  the 
Republican  party  on  that  question.  Well,  the  split  has 
come,  and  the  people  are  taking  more  interest  in  that 
subject  than  at  any  time  for  50  years  or  more,  or  than 
they  were  supposed  to.  One  very  impwrtant  reason  for 
this  additional  interest  was  a  case  of  '  large  oaks  from 
little  acorns  grow,'  and  was  relatively  a  very  small 
matter — the  increase  in  the  tariff  on  hosiery,  something 
which  every  family  felt,  and  on  seeing  their  oppwrtunity 
many  of  the  leading  newspapers  pounded  away  at  this 
piece  of  imposition  until  it  was  brought  to  the  attention 
of  every  family  who  leai-n  anything  of  public  affairs. 

"  The  Republican  party  cannot  be  said  to  have  abso- 
lutely divided  on  the  tariff  question,  but  the  Payne 
Tariff  Bill  appears  to  have  been  one  straw  too  much, 
and  the  members  of  Congress  were  soon  bombarded 
with  objecting  letters  from  their  constituents ;  the 
leaders  of  tariff  reform — not  Protectionists,  as  with  us, 
but  anti- Protectionists — in  the  Republican  party  saw 
their  opportunity,  and  it  was  but  a  short  time  until  a 
powerful  minority  was  lined  up  with  them,  while  in  the 
meantime  it  is  beginning  to  be  pretty  well  understood 
that  the  so-called  trusts  will  be  most  easily  fought  by 
reduction  in  tariff  charges,  and  instead  of,  as  formerly, 
legislating  on  the  tariff  question  as  a  whole,  which  gave 
so  good  an  opportunity  for  combinations  among  those 
seeking  protection,  items  will  in  future  be  taken  up  each 
by  themselves. 

"  No  one  can  say  with  much  certainty  what  the  com- 
plexion of  the  next  Congress  will  be,  but  if  the  people 
had  as  much  confidence  in  the  Democratic  party  as  when 
Mr.  Cleveland  was  President,  it  would  control  the  next 
House  of  Representatives,  and  may  as  it  is ;  but  adop- 
tion of  the  free  silver  heresy  and  the  nomination  of  Bryan 
for  President  at  the  Chicago  Convention  drove  out  of  the 
party  a  majority  of  its  ablest  leaders,  as  well  as  a 
majority  of  the  business  men  who  had  been  in  the  habit 
of  furnishing  most  of  the  campaign  money. 

"  Tariff  Reformers  were  supposed  to  be  chiefly  in  the 
Western  States,  but  the  recent  nominating  conventions 
have  nominated  '  insurgent '  Republicans  in  probably 
every  State  from  the  Atlantic  to  the  Pacific  Ocean. 
Also  the  High  Tariff  party  has  lost  four  of  its  most  pro- 
minent leaders,  while  a  fifth,  Mr.  Speaker  Cannon,  who 
is  likely  to  be  re-elected,  was  so  greatly  shorn  of  power 
during  the  last  session  and  made  himself  so  very 
obnoxious,  that  whether  he  be  in  or  out  of  Congress  is 
no  longer  of  very  much  consequence. 

"  High  cost  of  living,  which  is  very  properly  charged 
to  the  Republicans,  is  an  important  feature  in  the  con- 
test, while  it  is  evident  that  a  large  mass  of  the  people 
have  tired  of  the  party  and  its  abuses.  The  p>artv  is 
now  fighting  for  its  life  on  the  defensive,  and  I  think  it 
is  likely  to  hold  together  for  the  present,  largely  no 
doubt  in  the  control  of  the  reformers. 

"  Mr.  Taft  has  acquired  a  great  deal  of  valuable 
information,  and  succeeded  in  procuring  several  acts  of 
constructive  legislation  which  is  pretty  generally  appre- 
ciated." 
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The   Charing   Cross   "  Bank." 

A  preliminary  statement  made  by  Mr.  Leadam  Hough, 
Senior  Official  Receiver  in  Bankruptcy,  lets  the  public 
know  that  the  liabilities  of  this  concern  estimated  to 
rank  against  its  assets  for  dividend  may  amount  to 
;^2, 500,000.  Against  this  it  possesses  assets  of  an  esti- 
mated value  of  about  ;^36o,ooo.  It  may  be  that  should 
the  Transvaal  "  gold-bearing  "  farm  or  the  railway  and 
other  assets  in  Canada  on  which  Mr.  Carpenter  is 
alleged  to  have  sunk  ;f  1,250,000  or  more,  turn  out  worth 
something  substantial  rather  more  will  be  avail- 
able for  ultimate  distribution.  It  is,  however, 
just  as  probable  that  the  ultimate  product  may  be 
considerably  less,  for  a  good  deal  of  the  book 
•debts  set  down  for  ^"60,000  may  very  likely  prove  to  be 
comparatively  bad,  representing,  as  they  probably  do, 
the  60  per  cent,  sort  of  bill  discounting,  and  there  are 
some  of  the  other  assets  that  cannot  be  said  to  indicate 
a  high  business  capacity  on  the  part  of  those  who 
bought  them,  such  as  shares  in  the  Chartered  Company 
and  the  ^'7,500  sunk  in  the  Rubber  and  Vulcanising 
works  at  Alperton.  In  fact,  the  only  assets  upon 
which  creditors  will  be  able  to  count  consist  of  ;^i33,ooo 
in  cash  and  about  ^"24,000  in  freehold  and  leasehold 
properties  which  may  or  may  not  prove  worth  the 
amounts  set  against  them.  Any  way,  they  will  take 
time  to  realise. 

A    meeting    of     creditors    was    held    on     Monday, 
and    gave    the    opportunity    for   a   certain    amount   of 
plain     speaking     and     lamentation,    which,     however, 
as    always    happens     on     such     occasions,    came     too 
late.       It     is     said     that      there      are      about     25,000 
creditors  of  this  sham  bank,  and  when  Sir  W.  H.  Dunn 
took  the  chair  at   three   o'clock    there   were   about  30 
people  present  at  the  meeting.     One  creditor,  according 
to  the  Daily  Mail,  a  man  of  the  mechanic  class,  obviously 
in  delicate  health,  said  that  he  had  put  ^1,000  into  the 
bank,  and   he   wanted   to   know  whether   there  was  a 
chance  of  getting  any  of  his  money  because  he  would 
never  be  able  to  save  any  more.    A  similar  tale  was  told 
by  a  widow  with  three  children,  who  also  had  put  ^1,000 
into  Mr.  Carpenter's  keeping,  and  no  comfort  could  be 
given  to  any  such.     "  We'll  probably  get  some  back  all 
right.     Don't  worry,"  said  Sir   William,  and  it  was  the 
best    he    could    say,    or    not    the    best,    just    as   you 
like.     Sorry    as    we    are     for     people    m    these    cir- 
cumstances    we     dare      not      profess     any     depth     of 
pity  for  them   because  many  of  them  really  deserve  to 
lose  their  money.     Their  intelligence  ought  to  have  told 
them  that  a  concern  which  never  published  a  balance- 
sheet,  which  had  no  list  of  shareholders,  whose  accounts 
were  never  audited  and  that  offered  5  to  10  per  cent,  for 
deposits  could  not  be  one  to  be  trusted.     And  were  it 
not   that   the  great    majority   of    even  educated  people 
become  hopelessly  muddled  in   mind  when  the  simplest 
problems  of  finance  are  presented  to  them,  one  would 
be  disposed  to  say  to  the  victims  of  impostures  such  as 
this,  "  serve  you  right."     As  it  is  we  are  sorry  for  them, 
and  see  no  prospect  that  the  same  thing  will  not  happen 
next  time  a  gulling  advertisement  gets  well  displayed. 

_  \ye  cannot  say  that  experience  ever  teaches  the 
victim,  knowing  how  little  people  understand  about 
the  way  interest  is  earned  and  the  mystery  of  dividend 
winning ;  but  looking  at  such  catastrophes  as  this,  it 
is  surely  legitmiate  to  ask  whether  the  newspapers 
that  took  their  advertisements  are  to  go  scot  free.  How 
much  money  has  Mr.  Carpenter  spent  in  advertising  the 
merits  of  his  sham  bank  during  the  last  ten  years  ?  If 
the  Official  Receiver  will  find  out  that  from  the  books 
and  publish  a  list  of  the  newspapers  that  have  received 
depositors'  money  for  these  advertisements  and  the 
amounts  paid  to  them,  it  might  then  be  possible  to 
make  an  irresistible  appeal  to  their  owners  to  hand 
that  money  back,  or  as  much  of  it  as  they  can  spare. 
None  of  the  newspaper  proprietors  who  accepted  its 
advertisements  could  have  been  unaware  of  the 
character  of  the  so-called  Charing  Cross  Bank.  They, 
at  least,  are  not  such  simpletons  as  the  average  de- 
positor, and  a  large  part  of  the  blame  for  the  suffering 
which  has  now  been  inflicted  upon  such  numbers 
of    people     of     limited     means,     struggling     to    make 


ends    meet,  and    therefore    easily   tempted,    is    directly 
ascribable  to  the  publicity  given  to  the  imposture  in  the 
columns   of  their  most   eminently    respectable,    not  to 
say  self-righteous  newspapers  and  magazines.     It  is  only 
fair  to  ask  these  all-potent  contributories  to  the  mischief  to 
iDear  their  share  of  the  damages  inflicted.     Their  refund- 
ing might  give  the  creditors  three  or  four  shillings  in  the 
£.       Also  we  think  that  in  future  the  Home  Office  or 
the  Board  of  Trade  might  be  endowed  with  power  to 
call  for  the  accounts  of  all   institutions  of  this  kind  just 
as  they  call  for  those  of  ordinary  limited  liability  com- 
panies.    If   the  Registrar   of   Companies    at  Somerset 
House  had  been  able  to  make  Mr.  Carpenter  furnish  his 
balance-sheet  every  half-year,  and  if  he  had  been  em- 
powered by  his  superiors  to  publish  that  balance-sheet 
along     with     a     warning,     there     would     have     been 
none    of   this     misery     and   wailing    at    the  end    of    a 
disgraceful  story.     These  suggestions  are  of  a  practical 
nature      that      may      be      worth      the       consideration 
of  the  depositors  when   they  have  made  their  grievances 
known  and  calmed  down  a  little.     In  the  meantime  we 
think  they  had  better  leave  their  aff'airs  in  the  hands  of 
the  Official  Receiver  and  not  proceed  to  organise  oppo- 
sition in  a  way  that,   if  successful,  would  very  likely  be 
calculated  to  swallow  up  a  sensible  portion  of   the  small 
amount  of  assets  likely  to  be  available.     No  good  object 
will  be  served  by  setting  up  a  rival  candidate  orcandi- 
dates  for  the  liquidatorship,  and  all  the  unfortunate  victims 
need  do  is  to  appoint  a   committee  from  amongst  their 
number   to   assist  the    Government  official  to  wind  up 
the  concern  with  as  much  speed  and  as  little  expense  as 
possible. 


Buenos  Ayres  and  Pacific. 

More  than  usual  interest  attaches  to  the  report  of 
this  company  for  the  year  to  June  30  last,  owing  to  the 
reduction  of  the  dividend  from  5  to  3  per  cent.  A 
year  ago,  however,  ;£;89,ooo  had  to  be  taken  from 
the  reserve  to  maintain  the  dividend,  and  in  view  of 
the  increasing  capital  charges  it  was  unlikely  that 
this  policy  would  be  repeated.  But  it  turns  out  that 
the  working  of  the  railway  has  been  more  satisfactory 
than  was  generally  anticipated.  The  gross  receipts 
amounted  to  £4,2^4,^2^^  3"  increase  of  nearly 
;^'i6o,ooo,  while  the  expenses  were  ;^i  10,690  lower  at 
^2, 465, 253,  the  ratio  being  reduced  from  62.30  per 
cent,  to  57.41  per  cent.  This  is  a  very  creditable 
achievement,  seeing  that  the  average  length  of  line 
worked  was  2,869  miles,  as  against  2,505  miles  in  the 
previous  year.  The  nett  working  profit  comes  out  at 
;^i,829,i79,  an  increase  of  ^.^270,635,  but  fixed 
charges  require  ;^i,i  11,697,  an  increase  of  _£^i85,i40, 
and  as  nothing  is  taken  from  reserve  on  this  occa- 
sion the  amount  carried  to  appropriation  account  is 
;^33,5oo  less  at  ;^748,ii9.  The  interim  dividend  on 
the  ordinary  (191 1)  shares  required  ;^62,5oo  more  at 
;^i 50,000,  but  the  interim  dividend  on  the  ordinary 
stock  was  cut  in  half  at  ;^io5,ooo,  arid  the  available 
balance  is  ;£'292,420,  or  about  _£^9,ooo  more  than  last 
year.  The  final  dividend  of  ij  per  cent,  on  the 
ordinary  stock  requires  ;^io5,ooo,  while  2  per  cent, 
last  year  absorbed  ;^i40,ooo,  and  the  balance  carried 
out  is  nearly  ;^44,ooo  higher  at  ;^56,i7o. 

The  total  tonnage  of  goods  carried  was  4,141,359 
metric  tons,  a  decrease  of  682,500  tons,  but  the  re- 
ceipts were  ;^23,ooo  higher  at  ;£^3,090,3og,  the  averag 
per  ton  being  14s.  iid.  against  12s.  8fd.  last  year, 
The  receipts  per  train  .mile  were  5d.  higher  at  iis.  6fd. 
while  the  expenses  were  3id.  less  at  6s.  7! d.  Over 
million  more  passengers  were  carried,  the  number 
being  8,145,743,  ^nd  the  receipts  were  ^^889,257,  an 
increase  of  ;^i47,26o.  Parcels  and  excess  luggage 
gave  an  increase  of  ;^29,200,  but  there  was  a  decrease 
of  ;^47,300  in  miscellaneous  receipts,  half  of  which  is 
accounted  for  by  a  change  in  the  system  of  book- 
keeping, but  there  was  also  a  falling  off  in  Mole  dues. 
The  amount  of  wheat  carried  was  larger,  and  pro- 
duced an  increased  revenue,  but  there  was  a  rather 
heavy  falling  off  in  maize,  barley,  and  linseed.  The 
number   of    sheep   carried    was   considerably    smaller, 


I 


I 


OcTOUEK  2g,  igic 


XTbe  Snvestors'  TRevfew. 


597 


ii 


while  the  receipts  were  a  little  higher.  It  is  explained 
that  sheep-breeding-  is  decreasing,  and  the  increase 
in  the  cattle  traffic  is  in  part  due  to  drought  in  other 
districts,  and  the  transfer  of  cattle  to  the  alfalfa  dis- 
tricts served  by  this  company.  The  carriage  of  the 
Company's    own    materials     fell     from    ;^478,433   to 

"226,349.  1  ^i*^  prospects  for  the  current  year  are  re- 
'gardecl  as  excellent,  as  good  rains  have  fallen  over  a 
•jtiuch  larger  cultivated  area,  and  both  wheat  and 
linseed  look  well,  but  it  is  too  early  to  forecast  how  the 
crop  may  turn  out.  Maize  will  be  sown  up  to  Decem- 
ber. Last  year  this  crop  was  seriously  affected  both 
by  late  frosts  and  locusts,  but  as  yet  no  locusts  have 

ppeared  in  the  company's  territory  this  year. 
The  capital  expenditure  amounted  to  ;6'i, 52 1,937  on 
the  Argentine  Great  Western  and  to  ^577,278  on  the 
Bahia  Blanca  and  North-Western.  In  order  to  provide 
for  the  latter  it  is  proposed  to  increase  the  capital  by 
100,000  shares  of  ;^io  each,  the  interest  on  which  is 
guaranteed  by  the  Buenos  Ayres  and  Pacific.  The 
necessary  resolutions  will  be  submitted  at  the  forth- 
iComing  meeting.  With  regard  to  working  expenses, 
maintenance  of  way  cost  ;^"50,ooo  less,  repairs  and 
renewals  of  rolling  stock  ;£^40,ooo  less,  locomotive 
power  nearly  ;^50,ooo  less,  and  miscellaneous  expenses 
;^43,ooo  less ;  but  there  was  an  increase  of  ;^5o,ooo  in 
traffic  expenses  and  of  ;^i4,ooo  in  general  charges. 
On  the  whole,  the  line  shows  very  satisfactory  pro- 
gress, but  capital  expenditure  is  still  being  piled  up  at 
a  rather  alarming  rate,  and  it  must  be  a  considerable 
time  before  much  of  it  becomes  profitable.  Stock- 
holders must,  therefore,  be  prepared  to  receive  small 
dividends  for  some  years  to  come,  but  the  company  is 
in  a  strong  position  in  many  respects,  and  it  will  no 
doubt  regain  its  old  prosperity  in  time. 


II 


The   Week's    Hints. 

There  is  room  for  division  of  opinion  as  to  whether  a 
spell  of  dear  money  offers  a  good  opportunity  to  pick 
up  bargains  in  the  Stock  markets  or  not.  Much  de- 
pends on  how  long  the  spell  lasts.  A  mere  fortnight  or 
even  a  month  of  dear  money  does  not  make  mudi  im- 
pression unless  there  is  an  unusually  extensive  specula- 
tive account  open  for  the  rise  carried  with  borrowed 

■ney.  Nowadays,  too,  markets  come  to  each  other's 
assistance  with  such  rapidity  that  the  speculative  posi- 
tion has  to  be  rotten  indeed  before  6  or  7  jjer  cent,  loan 
rates  for  a  few  weeks  at  a  time  make  much  impression. 
So  we  shall  continue  to  select  stocks  as  suggested  in- 
vestments without  reference  to  the  passing  phases  of 
the  money  market. 

This  week  we  direct  attention  to  the  4  per  cent,  de- 
benture slock  of  the  Railway  Debenture  and  General 
Trust  Company.  It  is  not  what  might  be  called  a  prior 
lien  security,  but  will  very  soon  become  so,  because  the 
4i  per  cent,  debenture  stock,  of  which  ;^424,ooo  is  out- 
standing, will  probably  be  converted  into  this  4  per 
cent,  stock  next  year,  it  being  redeemable  at  par  on 
July  I  next.  There  is  also  a  small  amount  of  5  per  cent, 
debentures  to  bearer  outstanding,  which,  however,  is 
being  rapidly  redeemed  at  110,  so  this  4  per  cent,  stock 
if  it  can  be  picked  up  at  97,  or  possibly  under,  should 
be  a  very  fair  security,  as  the  trust  has  been  in  exist- 
ence since  1873,  ^'^^  '"  1896  changed  its  name  to  mark 
the  enlarged  field  of  its  operations.  There  is  a  share 
capital  of  ;£a  ,000,000  fully  paid  up.  .At  the  price  named 
the  yield  is  quite  ^^4  4s.  per  cent,  and  the  interest  is 
payable  in  February  and  August.  The  stock  is  re- 
deemable at  par  in  1927. 

Next  in  the  ascending  scale  we  give  readers  a 
.choice  of  several  Argentine  Government  loans,  all  of 
which  pay  upwards  of  4^  per  cent.  The  yield  on  the  5 
'per  cent.  Buenos  Ayres  Water  loan,  a  direct  security 
of  the  Republic,  is  fully  4^  per  cent,  if  Iwught  at  103. 
Dividends  January  and  July.  Or  the  .Argentine  loan  of 
1884,  which  gets  its  dividends  quarterly  from  January 
onwards  each  year,  if  bought  at  102  will  pay  about 
;£,4  i8s.  per  cent.  There  is  no  immediate  question  of 
redeeming  cither  en  bloc,  but  the  loans  are  liable  to  be 
paid  off  by  drawings  at  par,  and  that  risk  keeps  the 


price  down,  ar»d  the  fact  has  to  be  taken  into  account 
in  estimatinj;  chances,  because  a  small  investor  might 
buy  a  ^"100  bond  at  jQio2  and  have  it  drawn  within  six 
months,  which  would  be  a  losing  business.  A  matter 
of  ;^300  to  ;^500,  however,  should  give  a  safe  average 
and  really  protect  the  buyer  from  any  af>predable  k»s 
in  the  event  of  one  of  bis  bonds  being  paid  off. 

I'inally,  there  is  the  5  per  cent,  gold  bonds  recently 
issued  on  behalf  of  the  Mexico  North-Western  Rail- 
way, an  enterprise  of  considerable  promise,  in  the  hands 
of  the  same  Canadian  group  which  has  already  created 
such  important  interests  in  the  Mexico  Tramways  and 
Light  and  Power  undertakings,  and  whose  activity 
appears  to  be  continually  on  the  increase.  The  rail- 
ways actually  existing  and  to  be  built  in  this  comjKiny's 
territory  are  within  "the  earthquake  zone,"  but  it  is 
endowed  with  large  pos.sessions  in  timber  lands  and 
propo.ses  to  carry  on  a  timber  business.  The  region  is 
full  of  other  resources.  The  security  ought,  therefore, 
to  be  quite  good  of  the  speculative  type,  and  if  these 
bonds  can  be  picked  up  at  85  or  thereby  they  will  yield 
about  ^"k  p>er  cent.  They  are  redeemable  at  par  by  a 
sinking  fund,  which  does  not  begin  until  1919,  but  may 
be  redeemed  at  5  f>er  cent,  premium  on  six  months' 
notice.  Interest  is  paid  in  May  and  September  each 
year.  

American  Business  Notes. 

From  Germany  news  comes  that  the  Bethlehem  Steel 
Corporation,  at  the  head  of  which  is  the  great  Schwab, 
has  bought  up  the  Cramp  shipping  wharf — shipbuilding 
yard  we  presume.  For  the  present  this  well-known 
shipbuilding  business  will  be  continued  as  a  separate 
organisation,  but  the  Bethlehem  group  have  got  hold 
of  it,  and  the  transaction  is  said  to  be  the  biggest  thing 
since,  by  help  of  Mr.  Roosevelt  and  the  bidding  of  Mr. 
Morgan,  the  Carnegie  Steel  Trust  bought  up  the  Ten- 
nessee Coal  and  Iron  Company.  A  great  American  ship- 
building trust,  in  short,  is  being  organised,  and  why  not  ? 
Are  Harland  and  Wolff  to  be  allowed  to  have  it  all  their 
own  way  with  ocean  liners  ? 

According  to  later  news,  or  a  rumour  to  which  the 
Berliner  Tageblatt  gives  currency,  the  Bethlehem  Steel 
Corporation's  purchase  of  the  Cramp  shipbuilding  con- 
cern embraces  a  much  larger  scheme,  and  it  is  hinted 
that  both  the  Krupp  Company  and  Vickers,  Sons  and 
Maxim  are  to  some  extent  interested  in  the  deal.  We 
do  not  know  that  the  Tageblatt  is  a  great  authority  upon 
a  subject  of  this  kind,  but  it  is  inclined  to  believe  the 
story,  and  says  that  the  Bethlehem  Steel  Company 
wishes  to  extend  its  power,  and  to  form  a  great  American 
shipbuilding  trust,  embracing  yards  in  other  countries. 
Well,  we  have  no  objection. 

Although  we  cannot  see  the  working  of  the  main- 
springs it  is  possible  that  the  Wall  Street  market  has 
substantial  grounds  for  its  fit  of  optimism.  To  the 
onlooker,  however,  it  bears  the  usual  aspect  of  a  syndi- 
cated bull  raid  started  and  persevered  with,  not  because 
circumstances  are  favourable  in  trade  or  politics,  but 
because  the  leaders  conceive  that  there  is  a  large  enough 
herd  of  bears  available  for  squeezing.  Be  this  as  it 
may,  the  position  of  the  New  York  banks  does  not 
convey  the  impression  that  the  market  is  strong 
enough  to  carry  on  a  prolonged  campaign  for  the 
rise,  and  in  all  probability  the  real  position  is  worse 
than  the  one  shown,  for  the  New  York  financial 
correspondent  of  the  Daily  Mail  tells  us  that 
some  ^4,000,000  of  loans  were  shifted  over  to  the 
outside  banks  and  finance  trusts  so  as  to  diminish  the 
strained  appearance  of  the  weekly  exhibit  of  averages 
made  by  the  Clearing  House  banks.  These  averages,  in 
fact,  provide  six  days  a  week  in  which  to  play  with 
figures.  In  actual  fact,  against  a  decrease  of  ;^4,400,ooo 
shown  in  the  loan  average  of  the  Associated  Banks,  the 
loan  average  of  the  State  banks  and  finance  trusts  is  up 
only  £"1,150,000.  Even  with  the  help  of  the  transfer, 
whatever  its  amount,  the  exhibit  of  the  Associated 
Banks  is  the  reverse  of  cheerful.  Their  specie 
is  down  another  ;^597,ooo,  and  they  have  lost  a 
few  greenbacks.  These  declines  have  contributed  to 
bring  the  deposit  average  down  ;f  1,134,000,  and  the 
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total  of  the  loans  now  exceeds  the  total  of  the  deposits 
by  upwards  of  ;^6,ooo,ooo.  For  many  a  month  back 
the  average  loan  total  of  the  non -clearing  banks  and 
finance  trusts  has  exceeded  their  deposits,  and  if  we  take 
the  two  classes  of  credit  manufacturing  institutions 
together  and  compare  them  with  similar  figures  a  year 
ago,  we  find  the  changes  suggestive  of  pinching, 
although  the  aggregate  loans  are  down  nearly;^:  6,000,000 
and  exceed  the  total  of  the  deposits  only  by  about 
;^6,ooo,ooo.  These  deposits,  however,  are  down 
^"25, 000,000  and  specie  is  £"3,250,000  less,  while  green- 
backs are  fully  /"i, 000,000  lower  now  than  they  were  at 
the  same  date  in  1909.  Thanks  to  the  deft  manipulation 
of  the  bank  managers  the  surplus  reserve  of  the  Asso- 
ciated Banks  shows  an  increase  of  about  ;^677,ooo  on  the 
week,  bringing  the  total  up  to  /"a,  160,000,  which  com- 
pares with  ;^3, 3  29,000  a  year  ago,  with  ^6,580,000  two 
years  ago,  and  with  a  deficit  of  ^246,000  in  1907.  On 
any  interpretation,  the  resources  of  the  New  York 
market  on  which  the  bulls  can  depend  for  means  to 
sustain  their  campaign  are  narrow. 

Railroad  managers  are  busy  putting  their  case  for  an 
advance  of    freight    rates    before    the    Commissioners 
appointed  to  deal   with   this  ticklish  problem,  and  the 
strong  case  they   appear   to  have   made   out   has   done 
much  to  animate   the   bulls   on    Wall  Street.     None  of 
the  evidence  of  the  traders  has  yet  been  tendered,  but 
although  that  may  put  quite  a  different  complexion  on 
things,  a  volatile  market  cannot   be  expected  to  wait  for 
more  light.    Assume,  however,  that  the  railroad  managers 
succeed  and  are    allowed    to    advance    passenger   and 
freight   rates  on    the    plea    that    the    cost  of  working 
renders  the  rise  necessary,  will  they  be  any  better  off 
than  now  ?     We  cannot  see   it.     If  freights  and  fares 
are  raised  the  public  that  pays  must  either  travel  less  or 
recoup  itself    in    other   directions,  and  prices  of  com- 
modities will  rise    still    further  against  the  consumer. 
This  rise  will  in  its  turn  force    the    employers  to  give 
further  advances  in   wages,   and  with  each  rise  in  the 
cost  of  production  and  of  transit  the  power  of  United 
States  manufacturers   and  agriculturists  to   export  and 
sell  their  surplus  products  at  a  profit  to  other  countries 
will  be  increasingly  circumscribed.     The    whole    busi- 
ness   of    the    Republic    thus    moves    in  a    pernicious 
round  of  impotence,  and  we  may  leave  it  there,  begging 
Free  Traders  of  the  lagging  sort  in  this  country  to  take 
consolation  in  the  reflection  that  as  long  as  producers  in 
the  United  States  are  content  to  tie  themselves  up  and 
put  increasingly  high  barriers  between  themselves  and 
foreign  countries,  there  is  no  call  for  extra  energy  here. 
In  the  language  of  the  prize  ring,  our  lazy  manufactu- 
rers, if  they  are  lazy,  can  "  beat  the  Yankee  with  one 
hand "  now,  and   if  the   railroad   controllers  get   their 
way,  and   the  tariff  is   maintained,  we   can  keep  both 
hands  in  our  pockets  and  win. 

Not  much  support  to  bulls  is  visible  in  the  quarterly 
statement  of  the  United  States  Steel  Trust  issued  on 
Tuesday  evening,  but  the  upward  movement  in  the 
shares  was  so  obviously  engineered  for  a  purpose  that 
it  had  no  relation  with  facts  in  anybody's  mind.  For 
all  that,  if  genuine,  the  figures  of  nett  revenue  for  the 
three  months  ended  September  30  last  are  not  so  bad, 
the  total  shown  being  §37,365,000.  This  is  only 
$2,806,000  less  than  the  total  of  the  June  quarter,  and 
a  mere  $882,000  under  the  September  quarter  of  a  year 
ago,  and  yet  a  year  ago  the  unfilled  orders  on  hand  were 
4,796,000  tons,  whereas  now  they  are  a  mere  3,158,000 
tons.  Nevertheless  the  usual  dividend  at  the  rate  of  5 
per  cent,  per  annum  was  declared  for  the  quarter,  and  a 
surplus  of  $3,578,000  exhibited  after  all  writings 
down  and  this  dividend  had  been  provided  for.  A 
year  ago  the  surplus  was  $12,153,000,  so  that  a  process 
of  decay  would  seem  to  be  in  operation,  even  on  the 
board's  own  showing,  and  no  doubt  that  is  so.  By 
adhering  to  its  monopoly  policy  of  high  prices,  the  trust 
is  losing  business,  and  the  latest  desperate  move  of  its 
managers  has  been  to  start  retail  shops  of  its  own  for 
the  sale  of  its  products,  thus  setting  up  opposition  to 
the  local  iron  merchants,  and  increasing  their  ill-will, 
their  readiness  to  go  elsewhere  with  their  orders.  The 
new  move  will  not  increase  its  popularity  in  the  United 


States,  nor  add  to  its  profits,  but  we  hope  its  control- 
lers will  go  on  from  folly  to  folly  until  they  meet  the 
reward  they  deserve. 

What  is   the   position  of  the  International  Harvester 
Company  in  Europe  ?     Has  it  any  hold  in  this   country 
and  are  our   various   makers  of  agricultural  machinery 
making  any  efforts  to  combat  its  aggression  ?      We  ask 
because  the  report  of  the  company  shows  that  it  sold  in 
Europe     "  harvester "     machinery     to     the    value     of 
£"7,000,000  last  year,  and  its  management  counts  upon 
doing  still  better  in  years  to  come  ;  in  fact,  it  has  spent 
several    million    dollars    in    building    new  factories  in 
France,  Germany,   Sweden,   and    Russia.     Surely   our 
machines  are  as  good  as,  and  we  have  always   under- 
stood that  they  are  much  more  durable  than,  those  of 
United  States  production.     Are  our  makers  standing  up 
to  the  competitor  and  holding  their  own  ? 
The  Erie  Railroad. 
Why  is  it  that  the  managers  of  this  railroad  are  not  in 
line  with  their  brethren  ?     They  have   issued   a  report 
for  the  past  year  which  might  almost  be  described  as  a 
betrayal  of   the  cause.     While  other  great  railroads  are 
issuing  reports  which  show  that  increased  expenses — no 
matter  how  originating — have  swallowed  up  the  larger 
gross  earnings,  and  •  demonstrate   by  their   figures  that 
unless   they   are    allowed   to    increase    their    tolls    for 
services     rendered     the    whole     country    will     go     to 
rack    and    ruin,  this    Erie    road     has    actually     kept 
a   considerable    part    of   its    increased    gross    receipts 
as  nett.  These  receipts  amounted  to  $51,830,720  from  the 
working  of  the  line  alone,  and  to  $3,035,470  from  other 
sources,  making  a  total  income  of  $54,866,190,  or  about 
$4,450,000    more    than    in    the    preceding    year,    and 
expenses  of   $39,100,332,   including  outlays    on    other 
operations,  are  up  only  some  $2,200,000.     In  fact,  the 
ratio  of  expenses  to  receipts  has  fallen  from  82-42  per 
cent,  in   1907-8  and  73'i6  per  cent,  for   1908-9  to  71-26 
per   cent,   for   the  past  year,  and   the   nett  earnings  of 
$16,000,000  odd  secured  by  the  railroad  alone  are  nearly 
$7,000,000  higher  than  they  were  two  years  back.     This 
will  never  do.     It   is   rank   heresy.      In  spite  of  higher 
wages,  the  company  is  actually  in  a  position  to  show  a 
surplus  of  $5,069,456,  after  putting  $355,000  more  to 
additions    and   improvements   and   disbursing  $274,000 
more  for  interest  on  collateral   notes.     The  surplus  is 
$2,504,000  more  than  that  of  the  preceding  year.     It  is 
a  bad  piece  of  work  altogether,  just  when  the  Commis- 
sioners are  taking  evidence,  too,  but  the  Erie  always 
was  a  bit  of  an  outsider. 

Southern  Railway  Co. 
We  imagine  that  the  public  in  this  country  have  not 
much  interest  in  the  Southern  Railway,  but  it,  too,  did 
rather  better  last  year.     Its  gross  income  was  $5,633,000 
higher,  and  of  this  $2,100,000  remained  as  addition  to 
the  nett  revenue,  gross  and  nett  both  being  the  largest 
in  the  history  of  the  company,  and  the  expansion  is  a 
valuable  testimony  to   the   steady  development  of    the 
Southern  States  in  spite  of  the  handicap  the  North  puts 
upon  them  by  its  brutal  protective  tariff.     Gross  income 
from  working  the  line  was  $57,294,508  and  the  expen- 
diture $38,635,746.     This  was  nearly  $3,000,000  more 
than  in  the  previous  year,  but  upwards  of  $1,200,000 
less  than  in  1907-8,  so  that  the  surplus,  after  meeting  all 
charges,  was  $5,705,000  against  $3,511,000  the  previous 
year  and  only  $279,143  in  1907-8.     This  also  looks  like 
a  mean  desertion,  and  coercion  will  have  to  be  applied. 
Union  Pacific  Railroad  Co. 
Only  a  telegraphic  summary  has  so  far  been  pub- 
lished of  the  Union  Pacific  Railroad  report  for  the  year 
ended  June  30  last,  and  according  to  that  the  company 
shows  a  nett  revenue  equal  to  19.17  per  cent,  upon  its 
common  stock.      Of  this   10.16  per  cent,   was  derived 
from  its  business  as  a  carrier  and  9.01  per  cent,  from 
other   sources,    chiefly    from    stock-jobbing   we  should 
judge.     During  the  year  the  assets  are  said  to  have  in- 
creased by  $27,492,000  and  the  liabilities  decreased  by 
$5,297,000.     Gross  earnings  rose  $11,477,000  and  nett 
only  $1,790,000.     No  interpretation  of  these  figures  can 
be  attempted  until  we  have  the  detailed  report,  but  on 
the    stock-jobbing    side    of    the    undertaking    it   is    of 
interest  to   know    that   all  the   company's   holding   in 
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Northern  Pacific  and  Great  Northern  Railroad  stocks 
have  been  sold,  together  with  100,000  Atchison  pre- 
ferred shares,  73,000  Milwaukee  and  St.  Paul  shares, 
and  6,000  Illinois  Central  shares.  Its  Northern  securi- 
ties, too,  have  all  been  parted  with  except 
some  oddments,  but  it  has  bougfht  36,000  New  York 
Central  and  8,000  Chicago  and  North-Western  shares, 
so  that  the  stock-jobbing  part  of  the  undertaking 
appears  to  have  been  about  as  brisk  as  usual. 

I  =— = 

■  Continental    Mennoranda. 

B      Interest  is   divided   on  Continental  bourses   between 

■  money  in  the  large  sense  and  the  Turkish  loan.     Side 
"  issues  there  are  of  more  or  less  attraction  to  financiers 

kand   market  gossips,  but   these  are  the  two    dominant 
topics :— Will  the  Bank  of  England  be  able  to  finish  the 
year   without  going  higher  than  5  per   cent.,  and  if  it 
remains  at  5  per  cent,  till  the  New  Year  will  that  disturb 
money  rates  on  other  markets  and  make  the  play  of  the 
speculator  in  stocks  and  shares  more  difficult  ?     What 
is    to    happen    in    New    York    if    money    gets    very 
dear  there  between  now  and  the  end  of  the  year  ?     Will 
German  bourses  be  able  to  sustain  all  the  enterprises 
they   have  created  or   annexed  with   such   enthusiasm 
these  last  few  years,  and  can  the  Bank  of  France  really 
keep  its  discount  rate  down  when  all   the  rest  of   the 
world  is  in  distress  ?      To  most  of  these  and   such-like 
questions  there  are  no  answers  except  by  way  of  con- 
jecture, and  we  could  only  add  to  the  heap  of  guesses 
already  afloat  by  discussing  probabilities  at  any  great 
length.     All  we  venture  to  say  is  that  the  demands  for 
help  from  credit  are  becoming  more  insistent  every  week, 
while  the  means  to  gratify  these  demands  do  not  pro- 
portionately expand.     All  the  world  has  been  speculat- 
ing  too    much,    not    merely    in    rubber,   but  in  oil,  in 
precious    metals,    in    railways,    in    land   almost    above 
everything,  and  it   has    carried  on    its  great  campaign 
by    means   of  credit,  which    is  now    availed    of   to  an 
extent  never  before  witnessed  either  on  a  like  scale  or 
over    so    extended    a    field.     That  there  should  be   a 
balancing  time  for  all  this  speculation  is  inevitable,  and 
it  will  not  be    a    pleasant  time,  of  that  readers  may  be 
sure.     Whether,  however,  the  squaring  up  is  going  to 
take  place  this  winter  or  not  is  a  matter  which  we  should 
never  dream  of  attempting  to  settle.     There  does  not 
appear  to    be    anything  on  the  surface  to  prevent  the 
world's  credit    market — for  it  is  really  a  unity,  a  huge 
all-embracing    credit    trust — from   continuing  to  move 
along  as  usual.     There  will  be  ticklish  corners  to  turn, 
sharp    descents    to    negotiate,  and    much    tussling  and 
fighting  over  possession  of  the  fragments  of  credit  un- 
annexed  in  one  market  or  the  other,  but  as  long  as  no 
credit  machine  within  the  combination  comes  to  a  dead 
top  there  is  no  reason  why  the  play  should  not  go  on, 
nd  the  weaving  of  new  fetters  or  outlets  for  industry 
continue  as  before. 

This  Turkish  loan  comedy  occasionally  gets  to  be  a 
ittle  exciting.     When  we  wrote  last  week  it  was  confi- 

ently  asserted  that  the  French  banks  had  accepted  the 
loan,  or  rather  that  the  Turks  had  caved  in,  and  given 
jhe  syndicate  control  over  the  assigned  taxes  and  the 
"'rench  Government  an  assurance  that  the  portion  of 
|he  money  to  be  spent  on  killing  tools  would  be  spent  in 
■^ ranee,  and  although  nothing  was  said  about  the  claim 

f  Tunisians  to  be  treated  as  Frenchmen  almost  the  last 
difliculty  was  said  to  have  been  surmounted.  The  new 
week  had  hardly  begun  when  all  this  story  was  blown  to 
the  winds,  and  the  Turks  were  represented  as  flinging 
themselves  into  the  arms  of  the  German  Emperor  and 
German  banks.  There  and  there  alone  can  the  money 
be  lound  on  easy  terms.  We  wish  the  German  banks 
and  the  Kaiser  joy  of  the  business  thus  given  to  them. 
While  having  no  sympathy  with  the  commercial 
traveller  or  bagman  role  of  the  French  Government,  we 
venture  to  say  that  there  was  much  more  than  Turkish 
obstinacy  on  that  point  behind  the  rejection  of  the  loan 
by  French  houses.  Turkey,  in  fact,  can  give  no  security 
at  present  for  a  fresh  loan  and  that  the  German  banks 
will  very  soon  find  out.  The  German  plan,  it  seems,  is 
to  dole   out  the   loan   whatever   it   may  amount    to — 
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;^6,ooo,ooo,  ^11,000,000,  ;^i5,ooo,ooo— at  the  rate  of 
^1,000,000  a  month  or  ^1,000,000  at  a  time,  and  they 
are  bold  people,  but  perhaps  the  Kaiser  will  enter  the 
ranks  of  loan  guarantors  and  give  a  pledge  to  set  his 
great  army  in  motion  and  take  possession,  by  way  of 
security,  of  whatever  portions  of  the  empire  he  covets. 
A  comic  touch  is  given  to  the  incident  by  the  report  that 
Vienna  is  standing  in  with  Berlin,  and  we  hope  the 
comedy  of  distressed  markets,  quite  over-burdened  with 
their  own  commitments,  pretending  to  come  to  the  rescue 
of  a  bankrupt  neighbour  will  not  degenerate  into  broad 
farce,  because  that  is  often  followed  by  tragedy. 

In  the  circumstances  it  must  be  something  of  an 
assuagement  to  the  much-harassed  evolvers  of  credit  for 
insolvent  nations  to  be  told  that,  after  all,  Spain  may 
not  proceed  with  that  big  loan,  and  that  Russia  is  all 
right  for  some  time,  barring  those  railway  loans,  about 
which  we  have  already  said  enough.  The  budget  for 
igii  fixes  the  ordinary  income  at  ^267,000,000  and  the 
ordinary  expenditure  at  /'255,ooo,ooo,  leaving  a  surplus 
of  about  ^12,400,000,  all  of  which  will  be  swallowed  up, 
as  already  explained,  by  the  extraordinary  expenses, 
which  amount  to  ;^i5,ooo,ooo,  against  ordinary  receipts 
of  about  ;^i, 250,000.  However,  Russia's  two  good 
harvests  are  stimulating  the  energies  of  the  people  in  a 
wonderful  fashion,  and  there  ought  to  be  a  great  advance 
made  by  the  empire  in  many  directions  during  the  next 
few  years,  loans  or  none. 

A  Chilian  loan,  which  has  been  talked  about  for  some 
time,  the  amount  of  which  was  said  to  be  ;^6,ooo,ooo  in 
5  per  cent,  bonds,  offered  at  961^,  ^2,000,000  of  it  in 
London,  is  now  said  to  be  postponed  because  money  is 
getting  dearer,  and  also  because  the  new  Finance 
Minister  in  Chile  is  opposed  to  borrowing.  We  hope 
he  will  be  successful  in  his  opposition,  for  affairs  in 
Chile  are  not  at  present  shaping  well,  and  it  would  be 
wholesome  for  its  political  and  business  morals  if  its 
people  had  to  live  a  year  or  two  on  their  own  resources. 

A  good  deal  of  interesting  news  has  been  making  its 
appearance  in  foreign  papers  relative  to  the  English 
purchases  of  oil-bearing  lands  in  Galicia.  It  is  said  that 
English  groups  have  taken  over  pipe-line  companies 
there,  their  action  at  first  exciting  fears  lest  they 
should  be  mere  instruments  of  that  loathed  Standard 
Oil  Trust,  but  it  met  with  approval  when  they 
were  found  to  be  acting  independently.  The 
conviction  that  they  were  so  was  strengthened 
when  it  was  found  that  they  were  paying  high 
prices,  for  such  is  not  understood  to  be  the  way  of  the 
Yankees.  The  largest  purchases  were  made  by  the 
Anglo-Galician  Naphtha  Syndicate,  but  it  was  merely  a 
go-between  as  it  were  and  passed  on  the  acquisitions  to 
two  rival  English  companies.  One  is  called  the  Premier 
Petroleum  Co.,  which  has  a  capital  of  ^330,000  in- 
tended to  be  raised  to  ;^5oo,ooo  in  order  to  buy  more 
land  and  the  other  is  United  Petroleum,  Limited,  with  a 
nominal  capital  of  /"i, 000,000,  of  which  so  far  only 
;^45o,ooo  has  been  issued.  A  guarantee  syndicate  is 
said  to  have  been  formed  in  connection  with  this  com- 
pany. In  the  Premier  Co.  the  financiers  Van  der 
Bergh  and  Rosendaal  are  interested,  and  in  the  United 
Co.  one  of  the  principal  capitalists  is  understood  to  be 
Mr.  Kennedy  Jones,  a  proprietor  of  the  Daily  Mail.  If 
all  the  options  are  utilised  the  daily  production  of  both 
companies  would  be  over  130  waggons  of  crude  oil,  or 
more  than  one  quarter  of  the  present  daily  production 
in  all  the  region.  As  long  as  they  do  not  coalesce  with 
the  Standard  Oil  people  the  movements  of  these  com- 
panies will  be  followed  with  sympathy  and  given  support. 
For  the  moment  the  alleged  declaration  of  war  by  the 
Standard  Oil  people  has  stopped  the  buying  up  of  pro- 
perties in  Galicia,  but  this  only  shows  what  a  tremendous 
bugbear  the  Oil  Trust  is.  It,  however,  does  not  seem  to 
have  intimidated  the  Dutch,  and  the  Amsterdam  repre- 
sentative of  the  rival  combination,  in  which  the  "  Shell  " 
Transport  is  a  leading  member,  says  the  Anglo- Dutch 
group  are  perfectly  able  to  carry  on  the  fight  as  long  as 
the  Standard  Oil  people  like. 

The  news  about  Portuguese  finance  is  not  particularly 
reassuring,  and  every  week  will  now  probably  increase 
the  difficulties  of  the  new  administration.    It  is  said  to 
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be  contemplating  a  commission  of  investigation  into 
the  position  of  the  debt,  and  that  may  be  the  prelimi- 
nary to  many  things.  Meanwhile  the  difficulties  in  the 
way  of  meeting  the  daily  outgoings  are  likely  to  become 
more  apparent  week  by  week,  and  we  fear  not  much  is 
to  be  hoped  for  from  a  patriotic  internal  loan  of 
;i'40,ooo,ooo,  or  whatever  it  may  be. 

A  French  syndicate  is  now  in  the  field  as  a  competitor 
for  the  privilege  to  build  railways  in  Asia  Minor.  It  is 
said  to  have  obtained  a  concession  for  the  construction 
and  working  of  lines  6,000  kilometres  long,  with  the 
right  to  go  on  building  20,000  kilometres.  The  more 
the  merrier. 

A  summary  of  the  Hungarian  Budget  for  191 1  has 
made  its  appearance,  according  to  which  the  expenditure 
is  expected  to  be  /"SgiSSBjOOO,  but  enormous  as  this 
figure  is,  the  ingenious  Government  experts  calculate 
that  receipts  will  exceed  it  by  about  ^2,075.  The 
ordinary  expenditure  is  up  £"6,183,000  compared  with 
the  current  year,  but  it  is  declared  that  the  ordinary 
revenue  exceeds  the  ordinary  expenditure  by  ^1,865,000. 
Nevertheless  the  demands  made  upon  the  people  are 
formidable  enough  and  fully  explain  why  such  urgency 
should  have  been  displayed  to  get  a  new  loan  out.  To  be 
sure,  the  whole  of  the  revenue  does  not  come  from  taxa- 
tion, because  the  Government  owns  most  of  the  railways 
as  well  as  the  posts  and  telegraphs,  but  this  allowed  for 
there  is  still  a  very  oppressive  burden  laid  upon  the 
ration,  and  it  promises  to  increase,  cannot  but  increase, 
while  the  Turk  remains  in  Europe  and  until  the  fate  of 
the  race  fragments  within  the  borders  of  the  Turkish 
(dominions  there  has  been  setiled. 

A  summary  of  the  position  of  Portugal's  debt  is  worth 
giving  here.  The  total  appears  to  be  about  722  millions 
of  milreis,  or  about  ^160,000,000.  This  is  a  very  for- 
rnidable  weight  to  be  placed  upon  the  backs  ot  5,000,000 
of  people,  mostly  very  poor.  The  total  of  722  million 
milreis  is  divided  into  532  million  milreis  interior  and 
190  millions  exterior  debt,  and  the  service  of  the  exterior 
idebt  alone  requires  about  ;f  1,400,000  per  annum.  It  is 
mostly  held  in  France,  a  little  more  than  one-third  of 
the  total  being  about  equally  divided  between  England 
and  Germany.  Besides  the  funded  debt  there  is  a 
floating  debt  of  rather  more  than  ^1,600,000,  so  that 
the  difficulties  of  the  new  Government  promise  to  be 
numerous  and  formidable.  We  hope  it  will  be  met  in 
^goodwill  and  in  a  spirit  of  sympathy  and  helpfulness  by 
'the  financiers  most  concerned. 

In  a  long  explanation  given  to  the  shareholders  of  the 
Credit  Mobilier  at  the  general  meeting  held  this  week, 
M.  de  Lapisse,  the  chairman  of  the  company,  laid  the 
whole  blame  for  the  failure  of  the  company  to  secure  the 
Turkish  loan  upon  the  stipulation  made  by  the  French 
Government  that  two  French  experts  should  be  placed 
at  the  head  of  the  revenue  administration  and  to  take 
charge  of  cash  payments.  No  mention  was  made  of 
orders  to  French  gun  casters  and  people  of  that  kind. 
For  the  rest,  the  loan  would  seem  to  have  been  better 
secured  than  most  recent  Turkish  borrowings,  for  the 
Credit  Mobilier  had  been  granted  as  guarantee  the 
Customs  ol^  the  Villayet  of  Constantinople  as  well  as  of 
the  city  of  Constantinople  itself.  "  Never  once  has  the 
solidity  of  this  guarantee  been  doubted,"  said  M.  de 
Lapisse,  and  he  added  that  he  considered  the  excellence 
of  the  security  most  important,  not  only  foi  the  loan  in 
question—  a  mere  £"6, 000, 000  as  a  first  step — but  as  a 
guarantee  for  subsequent  loans.  Possibly  enough  the 
German  stipulations  may  ultimately  prove  to  be  no  more 
acceptable  to  the  proud  Turks  than  the  French  ones 
were.  And  before  this  much-tossed-about  loan  gets 
launched  Turkey  will  be  in  want  of  another  ! 


The   Week   in  Mines. 


Messrs.  Boulton  Bros.  &  Co.,  of  Old  Broad  Street,  E.C.,  are 
opening  a  branch  house  in  St.  Petersburg. 

Midland  and  Textile  Insurajce  Co.,  Ltd.  (formerly  the 
Midland  Insurance  Co.,  Ltd.). — Mr.  Ernest  I.  Husey,  chartered 
accountant,  f  Messrs.  Jackson,  Pixley,  Browning,  Husey  &  Co., 
has  been  appointed  a  director  and  chairman.  Mr.  William 
B.  Leaf,  of  Messrs.  Pawsons  &  Leafs,  Ltd.,  and  Mr.  Hugh  Wilie, 
J. P.,  of  Cordale,  Dumbartonsliire  (late  of  Messrs.  William 
Stirling  &  Sons,  Turkey  Red  Dyers  and  Calico  Printers),  have  also 
been  appointed  directors. 


There  is  again  very  little  of  an  encouraging  character 
to     be    said    concerning    Mining    markets.      Slumping 
Consols  at  home  and  financial  and  political  complications 
abroad  made    the    mood   more   or  less    despondent  all 
round,  added  to  which  the  monetary  situation,  with  its 
corollary  of  high  contangoes,  is  calculated  to  make  both 
professionals  and  public  think  twice  before  rushing  in  to 
open   up  fresh  commitments  for   the   rise.      Therefore 
business    has    remained    at    a  very  low  ebb,  and   the 
sanguine     ones     who     took     stock     on     their     books 
because  they  felt  certain  that  good  times  were  at  hand 
are  beginning  to  doubt  the  wisdom  of  that  proceeding. 
No  doubt    high    Bank  rates  and  active  markets  have 
run    side    by    side    in    former     years,    but     the    out- 
sider has  had  a  good  fill  of  speculation  this  year,  and 
will    not   be   easily   tempted    again.      The    carry-over 
which  took  place  on  Tuesday  went  through  with  com- 
parative ease,  although  one  small  failure  was  announced 
owing  to  the  slump  in  Esperanzas.     From  what  we  hear 
the  defaulting  firm  which   declared  itself  is  entitled  to  a 
good  deal  of  sympathy.     Rates  were  higher  than  on  the 
last  occasion  owing  to  the  rise   in   money,  and  in  some 
instances  decidedly  stiff  contangoes  were  exacted.  Deal- 
ings  for   the  new  account   were  extremely  small,  and 
prices  are  sensitive  to  the  smallest  offerings. 
Gold  and  Finance  Shares. 
Without  showing  any  decided  weakness    Transvaal 
shares  gradually  yielded  to  the  pressure  of  small    bull 
realisation,    and    closed   with    an   all-round    fall.     The 
Crown   mines  quarterly  report  was  disliked  because  of 
its  reference  to  the  continued  shortage  of  native  labour, 
but  there  was  no  other   mine  news  of  a  discouraging 
character.      The   report  that   the    Benoni  was  contem- 
plating a  new  share  issue  is  officially  denied.      Further 
particulars      have     been      published      concerning    the 
Jumpers-Treasury  agreement,   referred  to  a  week  or  so 
back.     The  former  company  will  take  over  the  entire 
management  of  the  Treasury  mine,  and  the  net  profits 
will  go   as  to  two-thirds  to  the  Jumpers  company,  and 
cne-third     to     the      Treasury.       The     Jumpers     will 
purchase     20     of     the     Treasury     company's     stamps 
and  must  set  aside  monthly  £^400  of  its  profits  until  the 
Treasury  share  amounts  to  £^53,500.     The  agreement  is 
to   remain  in    force  until   both  mines  are    completely 
worked  out,  but  if   no  profits  are    made  on  the  joint 
working  the  Treasury  can  terminate  the  agreement  at 
one  months'  notice. 

Rhodesians  and  Diamonds. 
Rhodesians  have  shown  more  vitality  than  Kaffirs, 
and  continue  to  get  the  greater  part  of  whatever  busi- 
ness is  going.  Shamva  mines  jumped  •  up  and 
down  like  a  cork  in  troubled  water,  and  the  end  of 
each  day  usually  found  some  prices  up  and  some 
down.  Hay  mine  shares  have  been  good  owing 
to  reports  of  brilliant  developments.  Surprise, 
Explorations,  Lonely  Reef,  and  Willoughby  all  went  up 
in  turn,  but  lost  the  rise,  or  most  of  it,  before  the  close. 
Bucks  Reef  showed  decided  weakness,  and  there  was  not 
much  life  in  Tanganyikasand  Zambesias.  The  directors 
of  the  Lomah  Stoessel  seek  powers  to  double  the  capital, 
making  it  ^70,000  in  los.  shares.  No  immediate  issue 
is  contemplated,  as  approximately  ;f  20,000  is  still  avail- 
able for  general  purposes,  but  in  view  of  recent  develop- 
ments the  directors  want  to  be  in  a  favourable  position 
in  case  any  attractive  opportunities  may  occur.  The 
directors  also  think  they  are  entitled  to  bigger  fees.  The 
principal  Diamond  shares  moved  narrowly,  but  there 
was  a  fresh  spurt  in  Roberts  Victor. 

West  Africans  and  Australasians. 
Jungle  share's  were  dull  with  a  drooping  tendency  ai 
rule,  but  once  or  twice  a  successful  effort  was  made  to 
revive  things.  Broken  Hills  were  easier,  although 
metal  prices  apart  from  silver  kept  up  well.  In  the 
West  Australian  division  Kalgurlis  were  the  best  market, 
and  rose  several  sixteenths.  Horseshoe  and  Sons  of 
Gwalia  were  easier.  Waihi  lost  ground,  and  the  market 
did  not  think  much  of  the  latest  development  news  from 
the  Waihi  Grand  Junction. 
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Copper,  Tin,  and  Miscellaneous. 
Copper  shares  began  quietly  and  never  became  really 
lively.  Prices  inclined  downward,  although  Paris  gave 
some  support  to  Tintos,  and  brought  about  a  small  re- 
covery in  the  middle  of  the  week.  Tin  fell  heavily,  and 
then  recovered,  but  the  share  market  was  easier.  In  the 
Miscellaneous  division  a  sensation  was  provided  by  a 
heavy  slump  in  Esperanzas.  The  first  fall  came  before 
the  issue  of  the  unsatisfactory  return  for  September. 
The  profit  was  only  £'],\']b,  and  the  manager  explained 
that  there  had  been  a  lack  of  sulphide  ore  during 
national  holidays,  the  miners  refusing  to  work  for 
a  period  of  10  days.  During  August  and  September 
much  necessary  repair  work  about  the  plant  added 
considerably  to  the  expense  at  the  mine.  Beginning  with 
the  present  month  an  improvement  in  production  is 
looked  for.  This  news  sent  the  shares  further  back 
to  i-j-iJ,  and  another  break  to  ij  followed  the  announce- 
ment that  a  firm  with  a  large  block  of  shares  open  had 
defaulted.  But  the  recovery  from  this  price  was  pretty 
rapid,  and  the  shares  were  soon  run  up  beyond  2  again. 
Mexico  of  El  Oro  were  lower  and  Indians  were  easier. 


MINING     NEWS. 

Frank  and  unbiassed  answers  are  given  to  all  questions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  One 
Shilling  for  each  question  ashed.  No  buchet  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 

Rhodesian  Mine  Crushings. — The  following  table  gives  the 
total   monthly  returns  for  1910  and  the  previous  four  years  : — 


Month. 

1906. 

1907. 

1908. 

1909, 

1910. 

£ 

£ 

£ 

£ 

£ 

January    .. 

155.337 

168,240 

190,180 

ao4.66(S 

317.5H 

I'ebruary.. 

137,561 

145,397 

191.635 

193.497 

303,888 

March  .... 

160,72a 

167,424 

200,615 

203,157 

228,385 

April 

157,108 

175,210 

312.935 

232,700 

338,313 

224,888 

May    

169,218 

189,216 

323.867 

325.032 

June 

170,083 

192,506 

224,920 

217,600 

214,709 

July  

I73.3'3 

191,681 

228,151 

325.234 

195.233 

August 

179.000 

192,106 

230,793 

228,296 

19>.423 

September 

173.973 

192,186 

204,262 

313.249 

178,950 

October    . . 

161,36a 

191.478 

305,466 

222,653 

November 

175.656 

183,058 

196,668 

336,307 

December 

171,770 

190,383 

217,316 

333.397 

1     Totals 

1,985,101 

2,178,885 

2,536,007 

2,633,788 

1,893,200 

There  were  only  152  gold  producers  last  month  compared  with 
189  in  August,  and  it  appears  that  owing  to  satisfactory  develop- 
ments several  mines  hitherto  worked  on  a  small  scale  by  individuals 
have  been  taken  over  by  large  companies,  and  are  now  closed 
down  pending  the  erection  of  larger  milhng  plants. 

The  production  of  other  minerals  was  16,848  ozs.  silver,  62  tons 
lead,  16,362  tons  coal,  18  tons  copper,  1,334  tons  chrome  ore,  and 
25  tons  asbestos. 

West  African  Gold  Output. — The  September  return  shows 

a  further  falling  off,   and  since   the   beginning  of  the   year   the 

shrinkage  compared  with  1909  has  amounted  to  41,474  ozs,     The 

obgoined  table  gives  tlie  production  for  1908  and  following  years  : — 


■k: 
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1910. 

1909. 

1908. 

Oza. 

Value. 

Ozs 

Value. 

"brs. 

Value. 

«n«ry 

^"•••■•" 

Jay    

une    

uly 

J7.357 
16,976 
17,627 
16,363 
16,590 
17.194 
"5.564 
13.921 
11.497 

70.699 
68,4^ 

67!o69 

68,355 
70,988 
58.551 
57.7<3 
47.746 

3>,8l7 
21,403 
23.186 
31,491 
25,104 
17.340 
'7,331 
17,766 
18,125 
•5.957 
17,882 
17.570 

£ 
91,112 

66,2lo 

100,056 
70.561 
70.533 
71,614 
73.963 
65.813 
73.824 

7I..133 

34.S44 
25.344 
26,726 
25,1.8 
24.227 
23,360 
24.587 
35.195 
25.123 
21,781 
24.437 
24,624 

98,808 
101,813 
106,243 
100.353 
97.091 
92,737 
97.829 

August  

September  .. 

October 

diovsmber    . . 
pMember    .. 

100,629 
99.689 
94674 
98314 
9S.363 

143.089 

58'.J44 

3J5.973 

955,635 

297,366 

1,186,343 

New  Moduerfontein  Gold  Mining. — A  good  deal  happened 
uring  the  financial  year  ended  June  30  last,  and  in  nearly 
all  directions  the  period  was  one  of  progress.  The  tonnage 
milled  increased  171,134  to  533,950,  the  value  of  the  gold  won 
was  larger  by  ^^107, 270  at  j£695,4io,  and  the  profit  rose  by 
£^,38y  to  £2y<),S6^.  The  working  expenses  fell  nearly  4s.  to 
15s.  10.3d.  per  ton,  but  in  spite  of  this  the  profit  per  ton  was 
down  is.  10. 7d.  owing  to  a  number  of  causes,  the  chief  of 
which  was  the  shortage  of  native  labour.  Machine  drills  had 
to  be  employed  in  the  stopes  where  it  would  have  been  more 
advantageous  to  use  hand  labour,  and  work  was  concentrated 
in  the  more  westerly  section  of  the  mine  where  the  reef  is 
generally  wider  a.ul  ea.sier  to  work,  although  often  of  lower 
grade  than  in  the  eastern  areas.  The  payable  ore  reserves  in- 
creased over  a  million  tons  to  3,581,774,  and  the  average  value 
rose  from  6.0  dwts.  to  7.1  dwts.  The  increase  in  grade  is  due 
to  the  discovery  of  some  extremely  rich  ore  in  the  seventh 
"  vel  No.    13   shaft,  and  it  is  not  considered  likely  that  this 


standard  can  be  maintained  indefinitely.  The  work  involved 
in>he  policy  of  expansion  recently  decided  upon  is  progresa- 
ing  steajily,  and  it  is  expected  that  by  the  beginning  of  D«xt 
year  the  mine  will  be  crushing  at  the  rate  of  52,500  tons 
monthly.  The  company  will  then  be  in  a  position,  given  a 
sufficient  supply  of  native  labour,  to  make  preparations  for  the 
next  big  step  forward  that  is  to  follow.  It  is  estimated  that 
by  the  middle  of  1913  the  ore  blocked  out  and  available  for 
sloping  will  amount  to  eight  to  eight  and  a-half  million  tons, 
and  the  intention  is  to  increase  the  crushing  capacity  of  the 
plant  just  as  soon  as  the  mine  development  warrants  the  step.  A 
new  battery  capable  of  treating  39,000  tons  a  month  will  be 
erected  in  close  proximity  to  the  new  vertical  shaft,  and  there 
is  a  prospect  that  the  new  battery  will  be  ready  for  work  by 
the  time  that  the  shaft  is  connected  with  the  underground 
workings.  It  has  been  decided  to  adopt  a  new  process  called 
the  Butters  vacuum  filter  process  for  slimes  treatment.  With 
regard  to  the  dividend  policy,  a  matter  that  has  come  in  for 
a  good  deal  of  criticism,  the  chairman  pointed  out  at  the 
annual  meeting  that  the  company's  programme  will  be  more 
costly  than  was  at  first  thought,  but  it  is  the  directors'  in- 
tention to  distribute  all  profits  earned  until  the  new  plant 
is  at  work,  when  any  indebtedness  can  be  made  good  out  of 
surplus  profits.  The  company  will  probably  increase  the  rate 
of  dividend  after  June  30  next  to  £1  per  share  per  annum. 
The  distribution  for  the  past  year  was  12%  per  cent,  or  io». 
per  share. 

SiMiiER  AND  Jack  Pboprietasv. — ^There  was  a  very  sligfaft 
falling  off  in  the  tonnage  treated  for  the  year  ended  June  30 
compared  with  the  previous  twelve  months,  the  total  being 
821,400  tons,  against  831,040  tons.  This  was  due  chiefly  to  the. 
reconditioning  of  the  battery  which  has  necessitated  30  stamps 
at  a  time  being  out  of  operation.  The  work  is  now  practically 
completed.  Recovery  was  26s.  3.3iod.  per  ton,  a  reduction  at 
33.  s.27id.,  the  drop  being  due  to  some  extent  to  the  us©  of 
machine  drills  in  place  of  hammer  boys  owing  to  shortage  of 
labour,  but  more  largely  to  the  increased  amount  mined  of  low- 
grade  ore  not  formerly  included  in  the  payable  or©  reserves. 
It  is  found  that  a  profit  can  be  obtained  from  this  ore.  Workr» 
ing  costs  were  a  shade  lower  at  12s.  g.376d.,  satisfactory  in 
the  circumstances,  but  the  drop  in  yield  naturally  pulled  down 
the  profit.  Value  of  the  ^old  was  /i, 077,586  and  the  profit' 
;^555,529,  the  latter  comparing  with  ;f694,i86  in  1908-9.  Aftet" 
adding  sundry  items  and  making  the  usual  deductions  for 
profits  tax,  &c.,  the  nett  credit  available  for  appropriation  is. 
^438,802.  Balance  brought  in  and  a  transfer  in  connection 
with  plant  renewals  increases  this  to  ^^693, 520,  out  of  which' 
the  directors  have  provided  two  dividends,  aggregating  17J4 
per  cent.,  which  compares  with  22 J4  per  cent,  in  the  previona 
year,  leaving  £168, $20  to  be  carried  forward.  The  latest 
estimate  of  the  ore  reserves  is  2,690,000  tons,  of  an  average 
assay  value  of  6.3  dwts.  per  ton  compared  with  2,500,000  tonrf 
valued  at  6.5  dwts.  a  year  ago.  This  amount  is  sufficient  to 
supply  the  mill  at  the  present  rate  of  crushing  for  a  perio<£ 
of  more  than  three  years.  A  good  word  is  said  for  the  system 
of  sand  filling,  which  has  been  in  regular  and  satisfactory 
operation  on  a  working  scale  for  some  time  on  th©  company's 
mine. 

Read's  Drift  Land. — Nothing  very  exciting  occurred  in  con- 
nection with  this  company's  affairs  during  the  year  ended  Decem- 
ber 31,  igog,  and  the  final  result  is  a  further  addition  to  the 
debit  Ijalance.  The  development  of  the  estate  on  the  lines  of 
the  agreement  entered  into  with  th©  managing  director  has  been 
proceeded  with  as  closely  as  circumstances  have  permitted.. 
Further  difficulties  have  occurred  to  diminish  the  complete 
efficiency  of  the  irrigation  plant,  but  steps  have  been  taken  to 
ensure  its  future  satisfactory  working.  The  period  was  not 
favourable  for  cattle-breeding,  and  it  has  been  considered  de^ 
sirable  to  reserve  a  greater  number  of  farms  for  the  safer  main- 
tenance of  the  live  stock,  and  the  rents  paid  by  farmers  are  there- 
fore le.ss  than  in  the  previous  year.  Well-sinking  has  been  con- 
tinued, and  two  good  supplies  of  water  have  been  obtained  at 
Spion  Kop.  The  directors  are  doing  their  utmost  to  induce  the 
Government  to  construct  the  railway  to  Douglas.  The  line 
wibuld  add  considerably  to  the  value  of  the  company's  lands. 
Expenditure  for  the  twelve  months  was  £2,9$*  and  the  Revenue 
only  ;ii,237,  so  there  was  a  loss  of  ;£i,7i5,  increasing  the  de- 
ficiency to  date  to  ;£i2,440.  Cash  is  getting  very  low,  and  the 
company  has  borrowed  £3,gi&7  on  the  security  of  the  company's 
lands. 

London  and  Rhodesian  Mining  and  Land. — ^This  under- 
taking was  incorporated  in  May,  1909,  and  the  period  o'  '4 
months  to  June  30  last  has  been  a  busy  one.  A  large  number 
of  raining  claims  has  been  added  to  the  company's  assets,  and 
of  these  the  Hay  claims  and  the  Cam  and  Motor  claims  have 
been  floated  as  separate  mining  companies  as  duly  recorded 
in  these  columns  ^t  the  time.  The  management  and  board 
consider  that  ample  working  capital  has  been  provided  for 
both  enterprises,  and  when  reduction  plants  are  running  suc- 
cessful results  are  looked  for.  The  company  has  done  well  out 
of  the  flotations,  but  the  results  do  not  figure  in  J''^P''**J|* 
accounts.  The  directors  also  have  great  hopes  of  the  addi- 
tional claim  holdings,  many  of  which  have  been  pegged  at 
small  cost,  and  the  same  view  is  held  of  some  of  the  pro- 
perties under  option.  Since  the  date  of  the  consnUtng 
engineer's  report  several  of  the  options  have  been  exercised, 
and  the  board  has  also  acquired  interests  on  favourr.ble  terms 
in  the  Lonely  Reef,  Falcon  Mines.  Rhodesia  D.  Troop  Srndi* 
cate.  Golden'  Kopje,  and  the  Southern  Rhodesia  Mining  and 
also  a  coal  area  in  Southern  Rhodesia.  During  the  year  tac- 
tically the  whole    area  of   the  Linchwe  concession   has  beta 
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prospected,  and  steps  are  being  taken  to  mark  out  an 
area  of  approximately  95  square  miles  for  mining  operations. 
The  company's  shareholding  in  this  concession  remains  un- 
changed, and  it  still  has  59,000  shares  in  the  Imperial  Gold 
Mines  and  Estate  Company.  The  farm  holding  is  41,634  acres, 
and  building  stands  have  been  increased  by  several  purchases 
in  Salisbury,  so  that  the  company's  interests  are  important 
and  varied.  The  mining  claims  and  options  with  outlay 
thereon,  including  general  charges,  stand  in  the  balance-sheet 
at  ;^io5,962,  and  the  shares  of  allied  and  other  Rhodesian 
companies  at  ;^i7o,775.  Of  these  the  quoted  investments  were 
worth  ;^83,267  at  the  date  of  the  accounts,  and  the  unquoted 
ones  were  valued  by  the  board  at  ./C93'59^>  making  a  total  of 
;^I76,865.  The  company's  contingent  liabilities  are  fairly 
heavy  at  ;^98,886,  and  nearly  ;^4i,ooo  is  due  to  creditors  and 
on  bills  payable.  Debtors  and  Stock  Exchange  loans  against 
security  amount  to  ^75,853,  and  the  cash  balance  is  £2o,(>y>. 

Scottish  Mashon.^l.\nd  Gold  Mining. — A  moderately  good 
display  is  made  for  the  year  ended  June  30  last.  Nett  profit 
was  ;^24,682  making  vrith  the  amount  brought  forward  a  dis- 
posable sum  of  ;if32,3i9.  Out  of  that  the  directors  propose  a 
dividend  of  5  per  cent.,  or  half  as  much  as  was  paid  for  the 
preceding  twelve  months.  It  is  explained  that  the  directors  in- 
tended to  pay  the  same  dividend  as  before,  but  markets  have 
not  been  so  lively  as  was  expected,  and  for  the  time  being 
shareholders  must  be  content  with  the  lower  rate.  But  as 
soon  as  any  general  improvement  in  prices  sets  in  the  directors 
will  make  a  further  distribution  by  way  of  interim  payment 
for  the  current  year.  The  investments,  which  have  a  balance- 
sheet  value  of  £i(>i,oyi,  were  worth  ^^142, 744  at  the  date  of  the 
accoimts,  making  with  the  cash  balance  and  sundry  debtors  a 
total  of  ;£i45,42i.  At  October  20  the  value  had  fallen  further 
to  ;£i29,948.  in  addition  to  its  shares  and  other  holdings,  the 
company  owns  60  mijiing  claims  in  the  Salisbury,  Mazoe  and 
Lomagundi  districts  of  Rhodesia. 

South  African  Coppek  Trust. — The  Consolidated  African 
Copper  Trust  has  gone  into  liquidation  in  accordance  with  the 
will  of  the  directors,  and  docile  acquiesence  of  the  shareholders 
as  expressed  at  recent  meetings,  and  this  concern  has  arisen 
in  its  place.  It  has  a  capital  of  ;£37S,ooo  divided  into  1,500,000 
shares  of  5s.,  and  300,000  of  them  are  now  offered  for  sub- 
scription to  shareholders  of  the  late  company  at  par  in  the 
proportion  of  one  share  for  each  two  previously  held.  Sub- 
scription carries  with  it  the  right  to  call  at  par  for  two  years 
from  the  date  of  allotment  one  further  share  in  the  new  com- 
pany for  each  two  taken  up,  to  be  represented  by  an  option 
certificate  which  will  be  a  separate  negotiable  security.  The 
issue  has  been  guaranteed,  the  consideration  being  the  call 
on  150,000  shares  at  par  for  two  years.  The  directors  cannot 
be   accused   of  driving  a  hard  bargain. 

Delagoa  Bay  Development. — The  reduction  of  this  com- 
pany's capital  has  been  carried  out  during  the  year  ended 
June  30  last,  but  the  effect  does  not  show  in  the  present  bal- 
ance-sheet, so  that  the  property  account  is  in  at  the  old 
figure,  plus  a  small  addition,  and  the  debit  to  profit  and  loss 
remains.  The  latter  has  been  slightly  reduced  to  ;633,4i3,  the 
revenue  for  the  twelve  months  having  been  ;^i6,988,  and  the 
outgo,  including  debenture  interest  and  redemption  and  £2,000 
set  aside  as  reserve  against  contingencies,  £s^3  less.  Pre- 
liminary and  debenture  discount  expenses  amount  to  ;^33,326. 
More  water  was  supplied  by  the  waterworks,  the  electric  trams 
carried  more  passengers,  the  number  of  telephones  increased, 
and  some  improvement  has  occurred  in  the  letting  of  the 
Capitania  building,  so  that  a  little  progress  was  made  all 
round. 

Tati  Concessions. — This  company's  board  has  been  re- 
organised, three  new  members  having  been  elected  in  July  last, 
and  two  since,  so  that  only  two  of  the  former  directorate  re- 
main. Time  will  be  required  before  the  directors  can  define 
fully  their  policy,  but  they  have  made  considerable  progress 
with  such  important  matters  as  the  rehabilitation  in  some  form 
of  the  subsidiary  companies,  the  revision  of  the  mining  rules 
and  regulations  so  as  to  bring  them  more  into  line  with  those 
in  force  in  Rhodesia,  the  issue  of  the  proclamation  defining 
the  company's  rights  in  the  Tati  district,  and  the  debenture 
issue  which  falls  due  in  March  next  and  for  which  arrange- 
ments are  being  made.  Profit  and  loss  account  shows  a  debit 
of  ;^799  compared  with  a  profit  of  ;if348  in  the  previous  year, 
but  this  is  due  to  various  amounts  written  off  and  in  suspense. 
The  Tati  investment  suspense  account  now  stands  at  ^178,109, 
consisting  of  expenditure  on,  advances  to,  and  investments  in 
various  properties  at  present  not  paying  interest  or  dividends, 
and  claim  rents  in  arrear.  No  credit  has  been  taken  for  interest 
on  the  debenture  stock  of  the  Premier  Tati  Monarch  Reef  Com- 
pany. The  cash  balance  is  not  very  startling,  but  there  are 
investments  of  ;f55,227,  including  ^  18,870  of  the  company's 
own  debenture  stock. 

London  Wall  Trust. — No  one  seems  to  be  quite  sure  why 
this  affair  was  brought  into  existence,  but  here  it  is,  and  as 
a  kick-off  it  made  a  tidy  profit.  The  period  covered  is  from 
May  21,  1909,  to  June  30,  1910,  and  in  that  time  there  was 
gathered  a  revenue  of  ^^53,227,  of  which  "  profit  on  investments  " 
accounted  for  j^4g,86i.  Nett  surplus  is  ;^5o,322,  out  of  which 
the  directors  pSrovided  an  interim  dividend  of  6s.  per  share,  equal 
to  60  per  cent,  on  the  then  paid-up  capital,  leaving  /.'4,974  to 
the  credit  of  profit  and  loss.  Since  then  a  further  5s.  per  share 
has  been  called  up  making  the  shares  15s.  paid.  Tli^  company's 
principal  assets  consists  of  investments  taken  at  cost  or  market 
price,  whichever  is  lower,  ^^81,291,  loans  on  Stock  Exchange  at 


short  call  £%2,\-]t)  and  cash  £'],i')i,.  Formation  expenses  have 
been  reduced  by  £(>t,^  leaving  them  at  ^^2,544.  The  company 
owes  ;f  17,807  on  "pool  accounts,"  whatever  that  is,  and  ^^8,512 
to  sundry  creditors.  Some  alteration  is  proposed  in  the  method 
of  remunerating  the  directors,  but  whether  to  their  advantage  we 
are  unable  to  say. 

Lake  View  Consols. — No  exciting  news  is  conveyed  to 
shareholders  in  the  report  for  the  year  ended  June  30  last,  but 
the  position  and  prospects  of  the  company's  various  iiiterests 
will  be  fully  discussed  in  the  chairman's  address  at  the  general 
meeting.  Revenue  for  the  twelve  months  was  ;^  137,444,  of 
which  ;if25,932  remained  as  nett  profit.  This  sum,  together 
with  the  amount  brought  forward,  gives  an  available  balance  of 
;f 38,084,  and  the  directors  propose  to  pay  a  dividend  of  is. 
per  share.  There  is  transferred  to  reserve  against  certain 
claims  a  sum  of  ;^3,356,  and  ;^i6,i8g  is  carried  forward.  The 
amalgamation  of  the  Lake  View  mines  with  those  of  the 
Hannan's  Star  Consolidated  has  necessitated  some  alteration 
of  the  form  of  the  accounts,  and  property  account  now  includes 
not  only  the  company's  interest  in  the  amalgamation,  but  also 
the  other  assets.  These  include  interests  in  nearly  20  com- 
panies of  all  sorts  and  sizes.  It  has  been  decided  to  write 
down  the  value  of  the  Lake  View  mine  by  ;i53,679,  using  the 
workmen's  compensation  and  equipment  renewal  funds  and 
the  bullion  reserve  account  tor  the  purpose.  The  retreatment 
of  the  old  residues  dump  has  continued  throughout  the  year, 
and  has  accounted  for  ;£i  1,041  of  the  profit.  The  managers  ap- 
pear to  have  somewhat  over-estimated  the  remaining  values  in  the 
dump  ;  but  it  is  believed  that  as  a  set-off  against  the  lower 
grade  a  larger  quantity  than  originally  expected  wall  prove  to 
be  available  for  profitable  retreatment.  Contingent  liability 
for  calls  not  made  upon  shares  and  debentures  held  amounts 
to  ;£66,i85.  The  company  makes  a  good  show  with  its  cash, 
loans,  and  investments,  but  certain  securities  are  pledged  with 
the  company's  bankers  for  a  loan  of  ;^42,ooo. 

Syndicat  Du  Yunnan. — The  Chinese  authorities  continue 
to  play  fast  and  loose  with  this  company's  rights,  and  clap 
people  into  gaol  if  they  negotiate  with  the  syndicate's  repre- 
sentatives. During  the  period  to  June  30  last  the  directors 
thought  it  proper  to  represent  energetically  to  the  authorities 
the  nature  and  extent  of  the  infringement  of  the  com.pany's 
rights,  and  sent  Mr.  W.  F.  Collins  to  Pekin  on  this  mission. 
Later  on  the  board  recalled  Mr.  Collins,  and  had  many  con- 
ferences with  him,  with  the  result  that  it  was  decided  in  con- 
junction with  the  Societe  d' Exploitation  de  Lin-Ngan  to 
despatch  him  to  Yunnan-fu,  where  the  syndicate  is  in  active 
negotiation  with  the  authorities.  After  examining  a  mine  it 
was  decided  to  enter  into  negotiations  with  the  proprietors. 
Up  to  date  the  nett  result  of  this  action  seems  to  have  been 
the  imprisonment  of  five  members  of  the  proprietor's  family, 
so  that  his  enthusiasm  to  sell  to  the  foreigner  is  likely  to  be 
somewhat  restrained  in  future.  However,  Mr.  Collins  is  still 
actively  engaged  at  Yunnan-fu  in  forwarding  the  interests  of 
the  syndicate,  and  the  board  says  that  the  outlook  in  the 
direction  of  a  solution  of  the  syndicate's  difficulties  is  more 
favourable  than  has  been  the  case  for  some  time.  The  ac- 
counts do  not  call  for  comment  at  this  stage. 

Gel  Tin  Lode  and  Alluvial  Company. — A  prospectusless  ven- 
ture, certain  details  being  issued  for  public  information  only. 
Capital  is  ;£ioo,ooo  in  400,000  5s.  shares,  of  which  240,000  are 
to  be  issued^ — to  the  favoured  few.  The  shares  are  already 
quoted  in  the  market  at  about  6s. -6s.  6d.  The  property  is 
being  acquired  from  the  Niger  Company,  and  consists  of  «in 
alluvial  area  of  785  acres,  with  a  width  of  400  yards,  through 
which  flows  for  a  distance  of  5J4!  miles  a  stream  the  bed  of 
which  is  said  to  be  extremely  rich  in  tin.  In  addition  the  Gel 
company  is  acquiring  a  half-share  in  the  option  to  purchase 
a  lode  formation  which  covers  640  acres.  Upon  this  lode  the 
Niger  Company  has  already  spent  a  large  sum  in  prospecting, 
with  satisfactory  results.  The  price  of  this  property  is  not 
mentioned. 

Scottish  Gympie  Gold  Mines. — There  was  a  decided  im- 
provement in  the  value  of  the  ore  treated  during  the  twelve 
months  ended  May  31  last,  88,501  tons  giving  25,270  ozs.  as 
against  85,700  tons  for  21,842  ozs.  in  the  preceding  year.  Re- 
venue was  about  ;f  12,000  better  at  £?,(),\i,-],  and  after  providing 
for  slightly  heavier  expenses  the  nett  profit  was  up  by  ;^9,368 
to  ;^2i,22o.  Four  dividends  of  ij^d.  per  share  and  a  bonus  of 
similar  amount  have  been  paid  requiring  ;^2o,625,  and  direc- 
tors' fees  absorb  ;^i,ooo,  so  that  the  balance  carried  forward  is 
reduced  from  ^£2,600  to  £2,11^$.  The  company  is  heavily 
capitalised  at  ^^630,000,  the  property  leases  and  plant  having  a 
balance-sheet  value  of  _^62i,o96.      The  cash  balance  is  ;f  18,602. 

North  White  Feather. — The  directors  of  this  company 
have  nothing  good'  to  say  in  their  report  for  the  year  ended 
June  30,  1910.  All  through  the  period  the  mine  has  suffered 
from  the  narrowness  of  the  reefs.  The  assays  of  the  ore  have 
in  m.any  cases  been  good,  but  when  crushed  in  bulk  the  results 
have  not  proved  them  to  be  a  reliable  guide  as  when  the  full 
stoping  width  had  to  be  allowed  for  it  naturally  lowered  the 
nett  value.  Revenue  was  ;^3i,682,  and  the  working  account 
showed  a  trifling  nett  profit  of  ^635,  but  plant  and  machinery 
depreciation  absorbed'  ;^8o6  and  ;^2,639  was  allowed  for  develop- 
ment during  the  period  that  the  mill  was  closed,  so  that  the 
balance  brought  in  is  reduced  from  £'],\2/s,  to  £i^,%ii,.  The 
directors  propose  to  continue  developing  the  property  in  the 
hope  that  some  wider  ore  bodies  will  be  discovered. 

Broken  Hill  Proprietary. — This  company's  report  and  ac- 
counts for  the  half-year  ended  May  31  last  reflect  the  disorganisa- 
tion caused  by  the  New  South  Wales  coal  strike,  but  taking  all 
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matters  into  consideration  the  results  displayed  must  be  con- 
sidered fairly  favourable.  Moreover,  every  opportunity  was 
taken  during  the  periixl  of  dislocation  to  perfect  the  arrange- 
ments for  placing  the  plants  in  a  complete  state  for  more  ad- 
vantageous working,  and  the  reduction  of  costs  by  the  installa- 
tion of  automatic  appliances.  Work  undergrounci  has  not  been 
re.sumed,  but  the  good  conddtion  of  the  mine  has  been  main- 
tained, and  it  has  been  held  in  a  state  of  readiness  to  restart 
if  circumstances  .should  offer  a  reasonable  return  for  so  doing. 
The  old  fire  in  block  12  has  died  out,  and  this  block  will  be 
available  for  stoping.  Large  bodies  of  valuable  ore  can  be 
raised.  Operations  at  Broken  Hill  are  confined  mainly  to  the 
treatment  of  the  large  stock  of  tailings.  Results  are  satisfac- 
tory, and  the  recovery  and  cost  have  improved.  The  alterations 
and  additions  to  the  concentration  plant,  so  as  permanently  to 
adapt  it  to  the  economical  grinding  and  treating  of  the  dump 
tailings,  have  been  completed.  The  .spelter  plant  is  now  in 
course  of  erection  ;  five  furnaces  are  completed,  four  nearly 
so,  and  the  remaining  one  is  being  advanced,  making  10  in  all. 
By  the  enrd  of  this  year  it  Ls  expected  all  will  be  in  working 
order.  The  mechanical  roasting  furnace  at  Port  Pirie  will  also 
be  comipleted  by  about  the  end  of  this  year.  The  contracts  for 
the  sale  of  the  zinc  concentrates  were  expected  to  be  completed 
about  the  end  of  .September,  and  negotiations  are  being  carried 
on  for  the  disposal  of  the  company's  further  production,  which 
at  current  prices  of  spelter  and  continuous  working  gives  a 
remunerative  return.  The  trade  with  the  East  in  lead 
has  been  well  maintained  and  every  effort  is  being  made  to 
extend  it.  At  the  Potosi  lease  operations  have  been  carried  on, 
anid  the  results  obtained  are  such  as  to  indicate  this  as  a 
promising  property.  The  work  of  development  has  been  con- 
■| tinned  and  in  a  few  months'  time  the  directors  expect  this  to 
■  prove  a  valuable  asset.  Details  of  the  financial  results  hav« 
^Bleen   already  published. 
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RAILWAYS. 

Burma.— /i  5s.  per  cent,  on  account  of  "  surplus  profits  "  for  12 
months  ended  June  30,  making  £2  per  cent,  for  the  year.  The 
total  surplus  and  guaranteed  interest  thus  makes  a  total  yield  of 
£4  los.  for  the  year. 

Ferrocarriles  Nacionales  de  JMexico  (National  Railways  of 
Mexico),—!  per  cent.  (81  gold  or  two  Mexican  gold  pesos  per 
share),  being  the  sixth  dividend  on  the  first  preferred  stock,  Nov.  10. 

BANKS. 

Anglo-Egyptian.— los.  per  share,  free  of  income-tax,  for  half- 
year  ended  Aug.  31,  making  15  per  cent,  for  the  year,  appropriating 
/5,ooo  in  reduction  of  premises,  placing  ^10,000  to  reserve  fund, 
£10,000  to  pension  fund,  and  carry  forward  ^^48,000. 

Bank  of  Montreal  —Usual  quarterly  of  2,  percent. 

Royal  of  Scotland.— 9  per  cent,  per  annum  for  half-year,  and  a 
bonus  of  I  per  cent,  on  the  capital  stock  free  of  income-lax. 
MINES. 

Broken  Hill  Proprietary  Block  14.— is.  on  the  ordinary  shares. 
less  tax. 

Butters  Salvador.— gd.  per  share. 

Globe  and  Phoenix.— Second  interim  of  13.  3d.  per  share,  tax 

VGC. 

Oroya  Links.— 3d.  per  share,  tax  free. 

Scottish  Australian.— At  the  rate  of  5  per  cent,  per  anaum,  for 
half-year  to  June  30,  less  tax. 

MISCELLANEOUS. 
Alianza  Company. — Interim  of  9  per  cent.,  tax  free. 
Beverlac  Rubber.— Second  interim  of  10  per  cent,  on  account  of 
season  1910. 

Borax  Consolidated.— Interim  of  is.  per  share,  less  tax,  on  the 
deferred  ordinary  shares 

Burmah  Oil, — Interim  of  is.  a  share. 

City  of  Buenos  Ayres  Tramways  (1904)  .—IS.  3d.  per  share,  less 
tax,  for  three  months  ended  Sept.  30. 

Dunvilleand  Co —Further  of  7s.  per  share,  making  6  per  cent, 
lor  year  ended  Sept.  30. 

Hancock  and  Co.  (New  Zealand).— 7  per  cent,  on  the  ordinary 

India  General  Navigation  and  Railway.— Interim  of  2*  per  cent. 
I  on  the  ordinary  shares. 

International  Financial  —Final  of  5  per  cent,  making  7J  per  cent, 
for  the  year,  applymg  ;f  15,000  in  the  reduction  of  the  costs  of 
mvestments,  and  carrying  forward  ;f  15,621. 

Kahikara  Rubber.— Second  interim  of  15  per  cent,  for  quarter  to 
sept.  30.  ■'  '^  ' 

^  _    Maxim[s.— The  directors  of  Maxim's,  Limited,  announce  that  no 
"""""  dividend  will  be  paid  on  the  ordinary  shares  at  this  time. 
;      Nalder  and  Collyers  Brewery.— Interim  on  the  ordinary  shares 
|«l  5  percent,  for  half  year  ended  Sept.  30. 

North  Coast  Land  (Vancouver) —Six  per  cent,  per  annum. 

Perak  Rubber  Plantations.— Interim  of  I2i  per  cent. 

Texas  Land  and  Mortgage —Interim  at  the  rate  of  10  per  cent. 
J  per  annum  lor  half-year  to  Sept.  30. 
J      Udapolla  Rubber.— Second  interim  of  i8  per  cent,  for  quarter  to 

Wall  Paper  Manufacturers.— Final  of  3  per  cent,  on  the  ordinary 
Bliares,  making  5  per  cent,  for  the  year,  carrying  forward  /82,353. 

Western  Te!egr..ph.— Final  of  3s.  per  share,  making  6  per  cent, 
lor  year  ended  June  30.  also  a  bonus  of  2S,  per  share,  both  tax  free, 
placing  ;f  135.000  to  reserve.  ;f  10.000  to  land  and  buildings  depre- 
cuiion  fund. 

William  McEwan  and  Co.— 74  per  cent,  on  the  ordinary  shares, 
•^^fyng  £30.672  forward.     The  reserve  remains  at  ;f  100,000. 


MINING     RETURNS. 

Alaska  United. — 37,311  tons;  value,  $48. 160  ;  sulphurets  675 
tons ;  value,  430,672. 

Battlefields.— Crushed  2,025  tons,  279  ozs. ;  cyanide,  307  ozs. ; 
slimes,  28  ozs. 

Brilliant :  Stockholm. — Clean  up  from  1,000  tons  gave  /2.800. 

Briseis  Tin. — Shipped  8  tons  of  tin. 

Broken  Hill  Proprietary. — Refinery  products  337,906  ozs.  silver, 
5,656  tons  soft  lead,  47  tons  antimonial  lead.  Zinc  concentrates  : 
Produced  5,657  tons,  containing  silver,  fine,  71,434  ozs.;  soft  lead 
362  tons;  zinc  2,593  tons. 

Chillagoe. — Treated  3,943  tons  copper  ore,  2.263  *on*  I**<3  of*, 
and  1,064  to"s  copper  lead  ore  for  350  ions  blister  copper  and  439 
tons  lead  bullion,  containing  345  tons  copper,  430  tons  lead, 
71,926  ozs.  silver,  and  1,072  ozs.  gold. 

Duff  Development. — Dredging  return,  84  ozs. 

Esperanza. — Crushed    19,101    tons  ;    value,    $144,227  ;    profit, 

Forbes  Rhodesia. — Veracity — Cyanide,  350  tons,  47  ozs. ;  Sheba 
Bongola — cyanide,  213  tons,  67  ozs. 

Hyderabad  (Deccan) Output  of  coal  35.863  tons. 

Inverness  Railway  and  Coal.—  25,958  tons. 

Kyshtim  Corp. — Production  of  copper  106  tons ;  iron,  i.ooi 
tons  ;  ore  raised,  long  tons,  5,020. 

Mungana  (Chillagoe). — 2,061  tons  ore  delivered  to  smelters  ; 
meials  paid  for,  32,980  ozs.  silver,  143  tons  copper,  and  ^3  tons 
lead. 

New  Chuquitambo. — Treated  2,100  tons,  production,  5,800 
grammes ;  value.  £'joo. 

New  Ravenswood.— Crushed  1,051  tons;  value,  ^2,143;  con- 
centrates produced,  ^1,079 ;  tailings,  ;f333. 

Norih  Broken  Hill. — Treated  5,500,  assaying  15.8  per  cent,  lead, 
and  6.9  ozs.  of  silver  per  ton  ;  producing  925  tons  concentrates, 
containing  646  tons  2  cwts.  lead,  and  20,165  ozs.  silver. 

Paringa.  — Paringa  lease,  tribuled,  crushed  727  tons,  value  ;f887. 

Podero.sa. — Shipment  per  Oravia  of  575  tons  ore,  assaying  22  per 
cent,  copper. 

Queensland  Copper. — Treated  686  tons,  production  152  tons 
matte,  containing  79  tons  fine  copper  ;  shipment  246  tons  matte  ; 
value,  /8,ooo. 

Tweefontein  7olliery. — Henderson's  Transvaal — Output  for 
Sept.,  21,003  tons. 

United  Rhodesia. — Total,  7,070  tons — 2,108  ozs.  ;  value,  /8,958. 

Utah  Copper. — Sept.,  7,077  lbs. 

Vryheid  (Natal). — Output,  2.300  tons. 


A  branch  of  the  Commercial  Bank  of  Sydney  has  been  opened 
at  Sarina,  Mackay  District.  Queensland. 


New  Zealond 


New  Zealand,  which  is  as  large  as  Great  Britain,  is  one 
of  the  finest  countries  in  the  World  for  Agrxultural  and  Pas- 
toral purposes.  The  Climate  is  distinctly  temperate  ;  there 
are  no  extremes  of  heat  or  cold. 

The  soil  is  most  fertile ;  it  is  a  splendidly  watered  country,  well 
adapted  for  small  Farmers,  their  sons,  daughters,  and  others 
willing  to  work.  Its  production  of  meat,  butter,  cheese,  wool, 
grain,  seeds,  root  crops,  and  fruit  is  phenomenal. 

Last  year  £20,000,000  worth  of  products  were  exported. 
New  Zealand  is  rich  in  Gold,  Silver,  Coal  and  other 
Minerals.  Total  yield  of  Minerals  £105,000.000.  The 
Railway  (about  3.000  miles).  Telegraph  (30,0O0  miles) 
and  Telephone  systems  are  owned  and  operated  by  the 
State.  New  Zealand  is  to-day  in  a  most  prosperous 
condition,  and  its  resources  are  being  developed  with 
great  vigour.  New  Zealand  presents  reliable  features 
for  the  consideration  of  the  Farmer  and  Investor, 
having  rich  and  fertile  Soil,  Excellent  Climate.  No 
Droughts,  ^o  Ice-bound  Lakes  or  Bivers,  immense 
Mineral  resourc-js,  phenomenal  yields  of  natural  pro- 
ducts, and  a  population  of  vigorous  progressive  British 
people. 

The  Government  offers  special   ares  to 
New    Zealarkd    for    Farmers,    Farm    Labourers    and 
Single  Female  Domestic  Servants. 

For  particulars  apply  to : — 

THE    HIGH     COMMISSIONER    FOR    NEW    ZEALAND 

(Kmigr.ition  Department). 
13,  Victoria  Street,  Westminster,  London,  S.W. 
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Lima  Light,  Power  and  Tramways  Co. 
This  is  a  Peruvian  undertaldng  which  has  recently 
been  formed  to  take  over  five  electric  railway,  tramway, 
water,  power  and  lighting  undertakings  and  a  lease  of  the 
Lima  Railway.  In  order  to  provide  for  the  repayment 
of  various  bonds,  loans,  &c.,  outstanding,  amounting  to 
about  ;^97o,ooo,  and  for  extensions  and  improvements, 
an  issue  of  £ i ,-200,000  5I  per  cent,  first  mortgage  deben- 
tures was  offered  here  and  on  the  Continent  at  97.  The 
bonds  are  secured  by  a  first  mortgage  on  the  property 
and  concessions,  and  are  repayable  on  or  before  July  i, 
1935,  by  means  of  a  cumulative  sinking  fund.  Profits 
for  the  three  years  igoy-g  are  certified  to  have  been 
£155,3^2,  ;^i82,3g3,  and  ^■153,470  respectively,  while 
the  amount  required  for  interest  and  a  sinking  fund 
sufficient  to  redeem  the  debentures  within  25  years  is 
;^88,898.  The  bonds  are  undoubtedly  speculative,  but 
the  company  makes  somewhat  unusual  efforts  to  safe- 
guard the  holders.  The  authorised  share  capital  is 
^1,5(^,003,  in  £1  shares,  of  which  1,350,003  have  been 
issued,  and  of  these  the  odd  three  have  been  specially 
created  for  allotment  to  the  debenture  trustees.  They 
carry  the  right  to  800,000  votes,  as  against  one  vote  per 
share  for  the  ordinary  shares,  and  in  addition  the 
trustees  have  the  right  to  appoint  eight  out  of  the  15 
directors. 


Constantinople  Machine-Made  Bread  Monopoly,  Ltd. — 
A  concession  granting  the  exclusive  right  for  ten  years  to  instal 
two  factories  for  the  manufacture  of  bread  by  machinery  in 
Constantinople  is  required  by  this  company  at  what  seems  to  be 
a  very  fancy  price.  The  capital  is  /.78,75o  divided  into  7S,ooo 
7  per  cent,  participating  cumulative  preference  shares  of  £1 
each,  and  a  like  number  of  is.  ordinary  shares  which  are  to 
be  entitled  to  a  sum  equal  to  the  7  per  cent,  preference  divi- 
dend and  half  surplus  profits.  For  the  concession  and  an 
option  to  buy  a  site  for  a  bakery  at  ;fT3,ooo  the  original  vendor 
asked  ^f  12,500  in  cash  and  .1^625  in  ordinary  shares,  and  this 
price  the  promoters  increase  to  ;^i  8,000  in  cash  and  the  whole 
of  the  ordinary  shares.  In  addition  the  latter  take  ;f6,5oo  for 
preliminary  expenses  and  ;^8,soo  for  underwriting  the  75,000 
preference  shares  which  were  offered  for  subscription,  so  that 
altogether  they  have  done  very  well  out  of  the  deal.  Estimates 
of  profits  naturally  reach  big  figures,  but  the  foundation  for 
them  is  not  very  .solid  seeing  that  the  trade  has  to  be  created 
from  the  very  beginning. 

.  Elmshurst  (Ceylon)  Tea  and  Rubber  Estates,  Ltd. — An 
issue  of  ^18,000  6  per  cent,  convertible  mortgage  debenture 
stock  was  offered  at  par  by  this  company,  which  acquires  two 
estates  in  the  Uva  district  of  Ceylon,  of  the  total  area  of 
672  acres ;  462  acres  are  under  tea  and  133  acres  under 
rubber,  and  the  property  was  recently  valued  at  ^^44,717  by 
Mr.  J.  S.  Patterson,  who  estimates  that  profits  during  the  five 
years  1911-15  will  rise  from  ;f 2,882  to  £6,843.  The  company's 
capital  is  ;i6o,ooo  in  £1  shares,  of  which  32,000  go  to  the 
vendor  with  ;^i  1,000  in  cash,  10,000  are  held  to  provide  funds 
for  extensions,  and  the  remaining  18,000  are  reserved  for  the 
conversion  of  the  debentures.  The  debenture  stock  is  secured 
by  a  first  charge  on  the  estates,  and  is  convertible  into  shares 
at  par  in  lots  of  not  less  than  50  at  any  time  prior  to  Decem- 
ber 31,  1915,  at  the  holders'  option.  Any  stock  not  converted 
may  be  repaid  at  any  time  on  six  months'  notice,  and  will  be 
redeemable  in  any  event  by  drawings  commencing  in  1916  and 
extending  over  fifteen  years. 


Russian  Petroleum  and  Liquid  Fuel— listimated  pro- 
duction of  crude  oil  for  the  week  ending  October  22,  103,000 
poods,  or  1,660  tons. 

A  book  on  "  Stock  Exchange  Law  and  Practice,"  by  Mr. 
Wyndham  A.  Bewes,  LL.B.,  author  of  "  The  Law  of  Waste," 
&c,,  has  just  been  issued  by  Messrs.  Sweet  and  Maxwell, 
Limited,  at  the  price  of  12s.  6d.  It  appears  to  be  a  very  pains- 
taking compilation,  and  not  least  is  the  enormous  number  of 
cases  which  have  been  dug  up  and  classified.  Every  form  of 
interest  connected  with  the  Stock  Exchange  is  handled  from 
the  personnel  of  the  Stock  Exchange  to  the  legal  position  of 
broker  and  client,  jobbers  and  trustees.  One  chapter  which  de- 
serves study  is  devoted  to  gaming  and  wagering,  and  at  the 
beginning  of  it  we  learn  that  "  although  contracts  made  with 
bucket-shops  which  operate  on  tape  prices  and  do  not  carry  out 
real  bargains  are  not  enforceable,  this  is  not  the  case  where  a 
client  speculates  through  a  broker  on  the  Stock  Exchange  who 
effects  real  bargains  with  jobbers,  although,  as  very  occasion- 
ally happens,  there  being  an  understanding  but  no  contract  with 
the  client  that  he  is  to  be  responsible  only  for  differences  and 
is  not  to  take  up  or  deliver  stock."  Gamblers  would  sometimes 
do  well  to  remember  this  distinction  before  going  into  Courts  to 
plead  the  Gaming  Acts  in  order  to  cheat  a  member  of  the  Stock 
Exchange.  In  the  appendix  the  author  reprints  by  permission 
the  rules  and  regulations  of  the  Stock  Exchange  Committee  and 
appendices  thereto.    A  most  useful  book. 


Xctters  to  tbc  EMtor. 

Dear  Sir, — I  beg  to  thank  you  for  the  courtesy  of 
inserting  last  week  my  preliminary  letter,  and  I  now  ask 
your  permission  to  fulfil  the  promise  of  that  letter  to 
show  your  readers  the  remarkable  unfairness  of  your 
criticism  of  my  lecture  on  "  Auditors  and  Shareholders." 

My  complaint  I  have  already  stated  ;  these  are  definite 
instances  of  the  grounds  upon  which  I  make  it : — 

Facts  you   implied  I  did  not  take         Words  used  in  my  lecture. 

into  account.  your  profession  with  its  im- 

But  relorms  are  on  the  way,    mense  power  for  good  does  more 

and  some  have  come  already.         than  it  used  to  do  to  establish 

our  limited    liability   system   in 
the  confidence   of  the  public  — 
could  it  not  do  more  still  ? 
Very  often  an  expert  like  Mr.        Now  you   know  very  well,  and 
Duguid   could  easilj'   read   into    I    know    very    well     what    the 
the  words  the  real  meaning  of  the   auditors  probably  mean   to  con- 
accountants'   certificate  of    this    vey  in  such   words  in   a    certifi- 
and  that.  cate.      You    know    that    and    I 

know  that,  but  does  the  share- 
holder know   it  ?     In  any  case, 
if  the  auditors   mean   to   say  a 
thing,  why  don't  they  say  it  ? 
Auditors    are    no    doubt  "in-       I  believe   that  at  the  roof  of 
fluenced  by  directors  to  an  in-    any  shortcomings  there  may  be 
ordinate    degree,"    but     whose   in  our  system   of  audit  lies  the 
fault   is    that  ?      If    the    share-   apathy  of  the  shareholder, 
holders   attended    to  their  own 
interests  from  the  start  and  all 
the    time,  would    the  directors 
have  the  selection  and   influenc- 
ing of  auditors  all  in  their  own 
hands  ? 

The  courage  of  auditors  would  From  the  shareholder  the 
rise  with  the  growth  of  the  sup-  auditors  hear  no  words  of  en- 
port  given  to  them  by  the  share-  couragement. 
holders  whom  they  serve — with  The  shareholders  are  an  un- 
great  loyalty  often  and  often  organised  mob,  apathetic,  and 
also  with  no  small  ingratitude  as  with  no  sense  of  gratitude, 
reward. 

Shareholders  can  have  audi-  If  shareholders  procured  the 
tors  as  outspoken  and  indepen-  auditors  who  by  their  stupid 
dent  as  they  like,  and  if  they  do  apathy  they  deserve,  they  would 
not  have  them  always  it  is  be-  be  represented  by  a  class  of 
cause  they  do  not  want  them.         auditors  far  inferior  to  the  class 

they  do  fortunately  possess. 

F  It  is  only  this  misrepresentation  of  my  lecture  by 
using  against  it  my  arguments  as  if  I  had  not  used  them, 
to  which  I  object.  I  have  no  serious  objection  to  what 
little  remains  of  your  criticism,  which  is  an  expressioa 
of  your  opinion. 

I  am,  dear  sir, 

Very  faithfully  yours, 

Charles  Duguid. 
Park  Lodge,  New  Barnet,  Herts, 
October  25,  1910. 
[We  only  saw  the  summary  in  the  Financial  News,  and 
had  no  intention  of  misinterpreting  Mr.  Duguid. — 
Ed.] 


Spies  Petroleum. — Production  for  week  ended  Oct.  23,  619,685 
poods,  or  9.995  tons.  Total  for  year  15,992,575  poods,  or  257,945- 
tons. 

We  have  left  too  long  unnoticed  a  valuable  pamphlet  writtea 
by  Senator  Pulsford  of  Australia,  and  published  recently  by 
the  Cobden  Club.  It  is  entitled  "  The  Empire  Aspect  of  Pre- 
ference," and  the  writer  deals  effectually  with  the  hollow  pre- 
tences underlying  the  colonial  preference  treatment  of  the 
mother  country  and  all  other  demonstrations  of  "  cupboard 
love  "  of  the  kind,  as  well  as  the  futility  of  any  such  arrange- 
ments. The  "  Protection-preference  "  system,  he  says,  works 
out  as  follows  : —  If  ;f  100  of  cotton  or  linen  dresses  be  made 
and  sold  in  Australia,  the  manufacturer  will  pay  no  duties  at 
all,  provided  he  uses  native  material,  but  if  he  used  foreign 
instead  of  British  material  he  would  pay  5  per  cent,  on  the 
cost  of  that  foreign  material.  If  ;fioo,ooo  of  British-made 
goods  were  sold  in  Australia,  the  duty  levied  would  be  £3$ 
plus  10  per  cent.,  or  ^^38  los.,  but  if  the  ;fioo,ooo  worth  of 
goods  that  were  sold  came  from  foreign  countries  the  duty 
would  be  ;^4o  plus  10  per  cent.,  or  ;^44  in  all.  What  earthly 
benefit  can  this  be  to  the  home  manufacturer  who  is  probably 
in  the  position  to  get  the  best  of  the  foreigner  in  the  colonial 
market  without  any  preference  whatever?  This  is  only  one 
illustration  of  the  way  the  hoax  is  worked,  but  it  must  run  its 
course,  and  meanwhile  as  long  as  Protection  in  any  form 
stifles  the  growth  of  our  colonies,  they  at  least  can  never  over- 
shadow us  in  the  magnitude  of  their  business.  What  has  be- 
come of  that  enormous  population  of  Australia  whose  swarming 
used  to  be  so  confidently  predicted,  as  Mr.  Pulsford  rather 
cruelly  reminds  the  Protectionists? 


October  29,  1910. 
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RAILWAY     TRAFFIC     RETURNS. 

Foreign  and  Colonial. 

Alberta  Railway  and  Irrigation, — Earnings  for  7  days  ended 
Oct.  21,  $7,117,  decrease  82.546  ;  aRgregate  from  July  1,  $114,097. 

Argentine  North  Kastern, — Traffic  receipts  for  week  ended 
Oct.  21,  /5,541,  increase  /1, 278;  aggregate  from  July  1,  ,f76,792, 
increase  / 10,262. 

Assam  Bengal. — Traffic  receipts  for  7  days  ended  Sept,  24, 
Rs.  1,10,000,  increase  Rs.  8,463  ;  aggregate  from  July  1, 
Rs.  11,48,715,  increase  Rs.  1,08,007. 

Beira&  Maslionaland. — Receipts  for  Sept, /44, 041,  inc,  ;fl,035. 

Bilbao  River  and  Cantabrian. — Traffic  returns  for  Aug. 
£35,  decrease  /10,107  ;  aggregate  for  8  months,  /59,743,  de- 
crease /9,132.     Suspended  owing  to  miners'  strike. 

Buenos  Ayres  Central.  —  Gross  receipts  for  Sept,  /15,653i 
increase  ;f4, 856  ;  aggregate  from  July  1,  /44,368,  increase  if  11,383. 

Canadian  Northern  Railway. — Traffic  receipts  for  7  days  ended 
Oct.  21,  $403,900,  increase  $75,800;  total  from  July  1,  $4,669,600, 
increase  $1,015,300. 

Cartagena  (Colombia)  Railway. — Receipts  for  Sept.,  /25,370, 

Colombian  National, — Receipts  for  Aug.,  /7,550. 

Detroit  United. — Receipts  for  7  days  ended  Oct.  7,  $173,021, 
increase  $21 ,035. 

Egyptian  Delta. — For  10  days  ended  Sept.  30,  ;f6,663,  increase 
;f554  ;    aggregate  from    April  1,   /106,929,  decrease  ;^566. 

Lucknow  Bareilly  Railway. — Traffic  receipts  for  7  days  ended 
Sept.  17,  Rs.  24,414,  decrease  Rs.  269;  aggregate  from  July  1, 
Rs.  3,27,513,  increase  Rs.  72,569. 

Midland  of  W.  Australia, — Gross  revenue  for  July,  £7,101, 
decrease  /152  ;  aggregate  from  July  1,  /7,707,  decrease  /152. 

Midland  Uruguay, — Receipts  for  month  of  Sept,  ;f8,510,  in- 
crease /754  ;  aggregate  for  3  months  /20,212,  increase  /227. 

North  Western  of  Uruguay, — Traffic  receipts  for  Sept,  $30,000, 
increase  $5,641  ;  aggregate  for  3  months  $78,900,  increase  $12,204. 

Quebec  Central  Railway.— For  the  3rd  week  of  Oct.,  $23,479, 
decrease   $658  ;  aggregate  from  July  1,  $426,416,  increase  $46,348. 

Quebec  and  Lake  St.  John. — Sept.,  $65,721  ;    increase  $8,802. 

Rhodesia. — Receipts  for  Sept.,  ;f62,150,  decrease  /2,243. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  7  days 
ended  Sept.  17,  Rs.  22,624,  decrease  Rs.  1,347;  aggregate  from 
July  1,  Rs.  2,94,925,  increase  Rs.  34,903. 

Uruguay  Northern. — Gross  receipts  for  month  of  Sept,  /2,223, 
increase  /457  ;  aggregate  for  3  months  ;f5,745,  increase  £515. 

White  Pass  and  Yukon  Railway. — Traffic  receipts  for  period 
ended  Oct.  14  amounted  to  $27,944. 


TRAMWAY     AND     OMNIBUS     RECEIPTS. 
Home. 

Bath  Electric. — Traffic  receipts  for  week  ending  Oct.  19,  /733, 
<lecrease  /17  ;  aggregate  for  42  weeks,  ^'34,963,  increase  /1, 873. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week 
ending  Oct.  21,  £5,692,  increase  /96;  aggregate  for  16  weeks, 
;f  100,987,  increase  £5,991. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  Oct.  21,  ;f31,622. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  Oct.  22, 
,f  1,259,  increase  £■^5;  aggregate  for  16  weeks.  £20,f,12,  increase  £f,\. 

Dublin  United.— Week  ending  Oct.  21,  ;^5,262.  decrease  jf 24  ; 
aggregate  from  July   1,  ;<f95,597,   increase  /1 .526. 

General  Motor  Cab. — Week  ending  Oct.  22,  ;f  14,957,  decrease 
/2,003  ;    aggregate    from   Aug.    1,    /159, 389.  decrease /14, 509. 

Hastings  and  District. — Week  ending  Oct.  20,  ^834,  decrease 
;f26;  aggregate  for  15  weeks,  ^'21,078,  increase  ;f  76. 

IsleofThanet. — Traffic  receipts  for  7days  ending  Oct.  22,  £i98, 
increase  /20  ;  aggregate  from  Oct.  1,  ;f  1,550,  increase  ;f96. 

London  County  Council. — Traffic  receipts  for  week  ending 
Oct.  19,  ;f42,328,  increase  /3,125  ;  aggregate  from  April  1. 
/1, 218,628,  increase  ;fl48,891.     Miles  132J,  against  126.J. 

London  General  Omnibus,  Road  Car  and  Vanguard. — Traffic 
receipts  for  week  ending  Oct.  22,/31,700,  decrease  ;^2,481 ;  aggre- 
gate from  Oct.  1, /I02, 931,  decrease /lO, 962. 

London  United. — Week  ending  Oct,  22,  ;^5,987,  increase  ;fl76; 
aggregate  from  Jan.  1,  /271,098,  increase  ;fll,758. 

Provincial  Trams. — Traffic  returns  for  weekending  Oct.  22, 
;^1,580,  increase  £i  ;  aggregiite  from  Oct.  1,  /5,359,  increase  1 192. 

Sunderland  District.— Week  ending  Oct.  19,  ^451,  decrease  £&  ; 
aggregate  for  51   weeks,  ;^22,574,   decrease  ;^1.423. 

Yorkshire  (West  Riding)  Electric. — Week  ending  Oct.  23, 
;f  1,150,  decrease   £i;    aggregate   for  43  weeks,  if53,539. 

Foreign  and  Colonial. 

Anglo-Argentine.-^For  7  days  ending  Oct.  21,  ;f46,352.  increase 
/5,502;  aggregi>te  from  Jan.  1.  /1, 865,688,  increase  ;f  219,678. 

Auckland  Electric— For  28  d.iys  ending  Sept.  23,  ;fl4,595, 
increase  £\,20S  ;  aggregate  from  July  1,  ;f45,268,  increase  /5,044. 

Bombay  Electric. — Receipts  for  Julv,  Rs.  2,14,989,  increase 
Rs.  24,449,  aggregate  Rs.  15,24,265,  increase  Rs.  1,25,577. 


Brisbane. — ^Traffic  receiptsfor  month  of  Sept,.  £\S,\95,  increase 
/2,395  ;  aggregate  9  months /162.990,  increase  /■i5,943. 

British  Columbia  Electric. — Nett  earnings  for  Sept,  ♦115,149, 
increase  $21,874.  Aggregate  nett  earnings,  including  income  from 
investments  from  July  1  to  Sept,  30,  $377,856,  increase  k56,293. 

Buenos  Ayres  Lacroze. — Gross  earnings  for  Sept.,  ;f30,073,  in- 
crease /5,124  ;  aggregate  3  months,  )f89,753,  increase  ;f  17,852. 

Calcutta— Week  ending  Oct.  22,  Rs.  44,416,  increase  Rs.  10,010. 

Cape  Electric. — Traffic  revenues  for  the  month  of  Sept.,  Cape 
Town,  ;f9,835  ;  Port  Elizabeth,  ;f2,554. 

Carthagena  and  Hcrrerias. — Traffic  receipts  for  the  month  of 
Sept.,  /2,525,  increase  ;f  1,089;  aggregate  for 9  months,  /22,720. 
increase  ;f4,626. 

Kalgoorlie  Electric. — Gross  receipts  for  Sept,  /^4,212  ;  aggr^ate 
from  Jan.  1,  ;f32,223. 

Lisbon  Electric. — Earnings  for  Sept.,  131,921  milreis. 

Madras  Electric. — Fortnight  ended  Oct.  15,  Rs.  21,691,  increase 
Rs.  969  ;  aggregate  from  Jan.  1,  Rs   386,524,  increase  Rs.  21.862. 

Manila  Elec.  R.  R.  and  Lighting. — Nett  earnings  for  Sept. 
$56,900,  increase! $15,900;  aggregate  for  9  months,  1474,597, 
increase  $102,316. 

Melbourne  Tramways  and  Omnibus. — Sept.,  /50,500. 

Mexico. — Nett  earnings  for  month  of  Sept.,  $299,615,  increase 
$74,241  ;  aggregate  for  9  months  $2,220,422.  increase  $205,718. 

Monte  Video  United. — Gross  receipts  for  Sept,  /21, 360,  increase 
/2,332  ;  aggfregate  for  11  months,  /256.979,  increase  ^25.096. 

Para  Electric, — Receipts  for  week  ending  Oct,  24,  /4.446,  in- 
crease ;f669  ;    aggregate  for  47  weeks,  /157,751,  increase  ;f  19.853 

Perth  (W.A.)  Electric. — Gross  receipts  for  week  ending  Oct.  21, 
/1, 340,  decrease  /30 ;  aggregate  from  Jan.  1,  ;f52,248,  decrease 
/6,284. 

Puebla. — Nett  earnings  for  Sept.,  $54,000,  increase  $17,400; 
aggregate  from  Jan,  1  $399,300.  increase  $63,200. 

Rangoon  Electric. — Tramway  receipts  for  Sept.,  ^^4,531, 
decrease  £2W ;  aggregate  increase  for  8  months,  £5Z9. 

Rio  de  Janeiro, — Gross  earnings  for  41st  week  of  1910, 
$47,812,  increase  $16,805. 

Sao  Paulo, — Traffic  returns  for  Sept.,  nett  earnings,  $168,792, 
increase  §47,844  ;  aggregate  for9  months  $1,372, 555,  inc.  1268.296. 

Toronto  Railway— Nett  earnings  for  Sept,,  $229,077,  increase 
$27,174  ;  aggregate  from  Jan.  1,  $1,561,177,  increase  $153,521. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  Aug., 
$660,656,  increase  $19,594  ;  aggregate  from  Jan.  1,  $4,925,515, 
increase  $394,293.  Nett  traffic  receipts.  $362,333,  decrease 
$16,249  ;  aggregate  for  8  months,  $2,560,470,  increase  $191,780. 

Vera  Cruz  Electric, — Nett  earnings  for  Sept,  $30,000,  increase 
$12,300:  aggregate  from  Jan.  1,  $174,100,  increase  $40,100. 

Winnipeg  Electric. — Nett  earnings  for  Sept.,  $135,158,  increase 
$26,075  ;  aggregate  from  Jan.  1,  $1,144,626,  increase  $222,999, 
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MOTOR  GAR  INSURANCE ! 


THE  BEST  POLICY  IN  THE  INSURANCE 
MARKET    TO  -  DAY    IS     UNDOUBTEDLY 

The  ''PETROL"  Policy 

ISSUED   BY 

The  Northern  Equitable  Insurance  Company,  Ltd. 

Chief  Offices:  65,  BATH  STREET,  GLASGOW. 

6,  MOORGATE  ST.,  LONDON,  E.c. 
Branches  in  all  principal  centres.       Write  for  Prospectus  and  Terms  to 
.  JOHN  MlRRlLEnS,  General  Manager  and  Secretary. 


ROYAL  EXCHANGE  ASSURANCE. 

INCORPORATED     A.l).     17-0. 

Governor:  Sir  NEVILE  LUBBOCK,  K.C.M.G. 


FIRE,    LIFE,    SEA,     ACCIDENTS,    MOTOR    CAR,    PLATE    GLASS,     EMPLOYERS' 
LIABILITY,    FIDELITY   GUARANTEES. 

The  Corporation  is  prepared  to  act  as 
EXECUTOR  OF  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS. 
Special  Terms  to  Annuitants  when  Health  is  Impaired. 
Apply  for  full  Prospectus  to  the  Secretary. 

Head    Officii    RoyAL    EXCHANGE,     LONDON,     E.C. 
West    End    Office:    44,   PAL,!.    HALL.    B.W. 
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ASSURANCE    COMPANY 

LIMITED. 

Established  1782. 

Head    Ofiloes :    19   &    70,    LOMBARD    ST.,     LONDON,    E.C. 

Total  Assets  Exceed  £13, 000,000. 

Claims  Paid  Exceed  £TO,000,000. 

The  Company  transacts  all  the  principal   classes   o(  Insurance  business  on 
advantageous  terms,  including 

Marine,  Loss  of  Profits  following  Fire,  Workmen's  Compensation.   Fidelity 
Guarantee,  Burglary,  &c. ;  also  undertakes  the  duties  of  Trustee  and  Executor 
G.  H.  RYAN,  General  Manager. 

SGOniSH  UNION  &  NATIONAL 

INSURANCE  COMPlNy. 

ESTABLISHED    1824. 

TOTAL     FUNDS    £6,200,000. 


FRE,    LIFE,    ACCIDENT,     ILLNESS,    ANNUITIES,     PENSIONS,    LEASEHOLD 

BURGLARY,  TRANSIT  OF  SECURITIES,  FIDELITY,  PROPERTY  OWNERS'  RISKS 

THIRD  PARTY  AND  WORKMEN'S  COMPENSATION  INSURANCES  EFFECTED  ON 

THE  MOST  FAVOURABLE  TERMS. 

Please  apply  for  particulars  to 

Edinburgh:  35,  St.  Andrew  Square. 
London:  3,  King  William  Street,  E.C. 

The  Week's  Money  Market. 


Bank  Rate  5  per  cent.     (Advanced  from  4  per  cent, 
on  Thursday,  October  20,  1910.) 


Norfolk  House,  Friday  Evening. 

Early  in  the  week  the  Bank  adopted  very  stringent 
measures  to  make  its  rate  effective,  and  from  Thurs- 
day's return  it  would  seem  to  have  borrowed  some- 
thing like  _;^2, 500,000.  With  Other  Deposits  already 
at  a  low  figure,  this  sweeping  up  of  credits  left  the 
market  with  very  little  margin,  and  when  window- 
dressing  operations  by  the  joint-stock  banks  began 
the  pressure  for  accommodation  became  keen. 
Borrowers  soon  realised  that  they  would  have  to  get 
assistance  from  the  Bank  to  carry  them  over  the  end 
of  the  month,  and  applications  reached  large  propor- 
tions. The  whole  of  the  business  done  was  in  loans, 
mostly  for  a  week,  at  5 J  per  cent.,  although  a  few 
transactions  were  for  a  shorter  period,  as  the  Bank 
declined  to  discount  any  but  very  short  bills,  and 
even  for  these  it  asked  5^  per  cent.  Its  reason  for 
adopting  this  somewhat  unusual  course  was  to  be 
found  in  the  uncertainty  regarding  the  course  of 
events  after  the  turn  of  the  month.  Money  is  very 
much  in  demand  for  the  moment,  but  as  invariably 
happens,  the  pressure  is  relaxed  immediately  the  new 
month  comes  in,  and  loan  rates  promptly  ease  off. 
Had   the   Bank   been  willing   to   discount  bills   on  its 


usual  terms  the  result  would  probably  have  been  that 
the  market  would  have  supplied  its  needs  in  that  way, 
with  the  result  that  the  process  of  getting  out  of  debt 
would  have  taken  longer,  and  the  funds  available 
would  have  been  correspondingly  more  plentiful.  The 
surplus  thus  provided  might  quite  conceivably  have 
been  large  enough  to  keep  loan  rates  down  to  an 
extent  which  would  have  forced  the  Bank  to  resort  ta 
further  borrowing,  but  by  lending  for  a  week  this 
danger  is  avoided,  or  at  least,  reduced  to  a  minimum. 
In  the  meantime  the  charge  for  day-to-day  loans  has 
gradually  risen  from  4  per  cent,  to  4i-5  per  cent., 
while  up  to  6  per  cent,  has  occasionally  been  paid  to 
escape  going  to  the  Bank.  For  seven-day  advances 
the  charge  has  been  4I-5  per  cent.,  with  more  and 
more  of  the  business  at  the  higher  rate,  as  the  end 
of  the  month  drew  nearer,  and  the  India  Council,  after 
accepting  4^  per  cent,  for  renewals  for  a  month,  has 
now  raised  its  rate  to  4M  per  cent.  To-day  money 
came  out  partly  because  the  joint-stock  banks  have 
now  made  up  their  monthly  balance-sheets,  and  partly 
as  the  result  of  the  cross  operation  in  Treasury  bills,. 
a  good  many  of  the  new  bills  having  been  either  taken 
direct  or  bought  after  allotment  by  the  Continent,, 
while  the  old  bills  were  held  by  the  market.  A  small 
amount  due  at  the  Bank  was  consequently  paid  off, 
and  the  rate  for  overnight  loans,  after  being  5  per 
cent,  in  the  morning,  eased  off  to  3 J  per  cent,  before 
the  close  of  business. 

In  the  discount  market  there  was  not  very  much  sign 
of  business.  Sellers  of  bills  were  very  unwilling  to  part 
with  them  at  the  current  rates,  as  they  look  for  better 
terms  next  month.  Buyers,  however,  were  almost 
equally  reluctant  to  take  bills,  but  there  was  a  fair 
amount  of  Continental  buying,  and  the  keeping  up  of 
rates  was  found  to  be  almost  an  impossibility.  Most 
of  the  leading  houses  adhered  to  4I-4J  per  cent,  as  the 
rate  for  bills  maturing  within  the  year  and  4f-4J  per 
cent,  for  full  ninety-day  paper,  but  those  who  needed  the 
bills  proved  quite  willing  to  give  way  by  -^  i>er  cent. 
or  so.  To-day,  partly  as  the  result  of  easier  money, 
the  inquiry  for  bills  became  much  keener,  and  not  only 
were  the  joint  stock  banks  buying  freely,  but  Paris  and 
Belgium  were  both  buying,  and  even  Germany  wanted 
bills  maturing  within  the  year.  The  supply  of  paper 
was  still  very  moderate  and  the  competition  dro\e 
quotations  down  to  4j-4f  per  cent,  for  sixty-day 
usances,  4f-4i  per  cent,  for  three  months,  4^-45  per 
cent,  for  fours  and  4-4J  per  cent,  for  sixes,  while  trans- 
actions in  the  very  finest  papter  were  said  to  have  taken 
place  at  even  lower  rates. 

The  outlook  as  regards  gold  seems  a  little  clearer, 
and  it  is  now  rather  more  hopeful  that  this  year  will 
end  after  all  with  a  5  per  cent.  Bank  rate  as  the  top 
figure.  On  Monday  some  ;^96o,ooo  odd  of  new  metal 
will  be  available,  and  the  Bank  appears  to  be  likely 
to  get  the  bulk  of  this  after  Indian  and  trade  require- 
ments have  been  supphed.  The  Brazilian  shipment 
of  ;^750,ooo,  now  on  its  way,  should  arrive  some  time 
next  week,  so  that  the  Bank  should  get  well  over 
;^i,ooo,ooo.  One  point,  however,  where  danger 
threatens  is  Germany,  where  there  is  some  talk  of  the 
Reichsbank  raising  its  rate  to  6  per  cent,  on  Monday, 
although  President  Hevenstein  at  the  meeting  of  the 
Bank  stated  that  there  was  no  reason  for  discus.sing 
an  advance  at  present.  Already  the  Austrian-Hungarian 
Bank  has  put  its  rate  up  from  4  per  cent,  to  5  as  an 
indication  that  it,  at  any  rate,  has  no  inclination  to_L 
allow  gold  to  come  here  if  it  can  help  it.  Paris  ha^HI 
allowed  a  moderate  amount  to  come,  and  it  was  also^" 
reported  that  some  had  gone  direct  to  Alexandria.  The 
Egyptian  requirements  seem  to  have  at  last  been  satis- 
fied, or  nearly  so,  while  the  Indian  drain  has  been 
staved  off  for  the  time  being  by  the  action  of  the  Coun-J 
cil  in  increasing  its  weekly  sales  of  drafts.  It  is  now" 
anticipated  that  the  demand  will  be  postponed  until 
Egypt  is  able  to  spare  some  of  the  large  supplies  which 
have  been  poured  into  the  country  so  freely  of  late. 

Against  the  heavy  withdrawal  of  over  ;^i,ooo,ooo 
in  gold  for  Egypt  last  Saturday,  the  Bank  has  re- 
ceived   sundry   amounts    in    bars,    bought   sovereigns 
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from  France,  &c.,  so  that  the  nett  efflux  on  foreign 
account  was  reduced  to  £'354,000.  Preparations  for 
the  Scotch  term  payments,  however,  have  withdrawn 
another  ;^293,ooo,  reducing  the  buHion  stocks  to 
;£,"3i,3i8,ooo.  With  an  expansion  of  £'137.000  in  the 
note  circulation,  the  reserve  shows  a  decrease  of 
£784,000  to  £22,018,000,  and  the  proportion  to 
liabilities  has  shrunk  by  another  f  per  cent.,  to  46^. 
The  cross-borrowing  operations  which  have  gone  on 
during  the  week  have  resulted  in  a  drop  of  £518,000 
in  Other  Securities,  and  although  the  market  is  under- 
stood to  have  taken  something  over  £2,000,000  by 
Wednesday  night.  Other  Deposits  are  £1,381,000 
lower    at   £40,544,000. 

Tenders  on  Monday  for  the  £1,500,000  three 
months'  Treasury  bills  amounted  to  £3,548,000,  and 
for  the  £2,500,000  six  months'  bills  to  £9,864,000. 
Applications  for  the  threes  at  £98  i8s.  7d.  received 
about  24  per  cent.,  and  for  the  sixes  at  £98  is.  5d. 
about  97  per  cent.,  the  average  rates  being  respec- 
tively £4  3s.  o.55d.  and  £3  i6s.  ii.5id. 

Instalments  on  new  issues  on  October  31  amount 
to  £436,000,  of  which  £302,000  is  on  the  Argentine 
Government  internal  loan,  and  £134,000  made  up  of 
a  number  of  small  items.  So  far  as  is  known  at  pre- 
sent, the  only  other  important  call  payable  next  week 
is  £1,000,000  on  India  bonds  on  November  2. 
Silver. 

Profit-taking  from  China  caused  a  reaction  in  the 
market  for  bars  this  week,  and  the  cash  price  dropped 
Jd.  to  25|d.  per  oz.  Forward  metal,  however,  did 
not  lose  quite  so  much  owing  to  dearer  money,  and 
the  margin  between  the  two  positions  is  now  -f^d.,  a 
premium  which  has  not  been  recorded  since  February, 
1908.  The  decline  was  checked  by  buying  from 
India,  where  the  speculative  group  has  been  compelled 
in  its  own  interests  to  support  the  market.  To-day 
there  was  little  indication  of  buying  from  any  quarter, 
and  quotations  relapsed  to  25|^d.  and  2^16.  per  oz., 
closing  dull.  Tenders  for  the  Rs.  60,00,000  of  Council 
drafts  on  India  on  Wednesday  amounted  to 
Rs.  5,43,20,000  in  bills  and  Rs.  18,00,000  in  tele- 
graphic transfers.  Of  these  Rs.  58,83,000  were 
allotted  in  bills  and  Rs.  1,17,000  in  transfers,  applica- 
tions at  IS.  4jd.  and  is.  4  3-32d.  per  rupee  receiving 
about  6  per  cent.  The  amount  to  be  offered  next 
week  is  increased  to  Rs.  70,00,000.  From  April  i  to 
the  25th  inst.  the  total  sales  were  Rs.  15,95,07,086, 
realising  £10,650,325,  compared  with  Rs. 
16,62,27,844  for  £11,055,213  up  to  October  26  last 
year. 
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BANKERS'  CLEARING. 

igio. 

igio. 

1909 

Increase. 

Decrease. 

£ 

£ 

£ 

£ 

Jan. 

1,026,793,000 

981,033,000 

45.762,000 

Feb. 

1,128,954,000 

1,020,900,000 

108,054,000 

— 

Mar. 

1,394,021,000 

l,2b6,404,ooo 

107,617,000 

_ 

N^y 

1,243. '65.C00 

969,629,000 

973.536,000 
70,182.000 

— 

1,135,645,000 

1,065,463,000 

— 

June 

J,473.'<'2.ooo 

1,381,529,000 

91,673,000 

— 

July 

1,224,277,000 

1.047,598,000 

176,679,00c 

_ 

Weeli  ending 

August  3 

287,^83,000 

276,504,000 

10,879,000 

_ 

M     10 

246,655,000 

219,927,000 

26,728,000 

— 

..      >7 

299,679,000 

265,230,000 

34,449.000 

— 

;       94 

223,898,000 

206,S02,COO 

17,096,000 

— 

..       3« 

261,950,000 

261,145,000 

805,000 

— 

Sept.    7 

244,460,000 

206,245,000 

38,215,000 

— 

..      14 

203,794,000 

251,697,000 

— 

47,903»ooo 

..       2t 

270,874,000 

210,653,000 

60,221,000 

,.       38 

216,682,000 

267,182,000 

— 

50,500,000 

Oct,      5 

351,307,000 

280,610,000 

70,697,000 

— 

>i     13 

242,499,000 

232,474,000 

10,025,000 

— 

..      19 

304,972,000 

313,622  000 

. — 

8,650,000 

..    26 

251,347,000 

234,470,000 

16,877,000 

— 

J2.03'.559.ooo 

10,979,127,000 

1.053.432,000 

— 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue : — 


Arrivals. 

Withdrawals. 

Saturday— Egypt     . . 

£64.000 

Saturday— Egypt 

..fi 

>075.ooO 

Monday—  Bars 

97.000 

Monday — Cape  Town. . 

5.00O 

„        — French  Coin 

8,000 

Thurs  lay— Gibrallar  . . 

7.000 

„         —France     .. 

300,000 

,,        — S.  America 

12,000 

Wednesday— Hars  . . 

128,000 

—French  Coin 

»7.ooo 

Thursday— Bars 

105,000 

— I'rench  Coin    . 

JO,000 

Friday— Bars 

36,000 

Nett  Efflux    . . 

334.000 
f  1 ,090,000 

€' 

,099,000 

BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict,  tap.  32.  for  the 
Week  ending  on  Wednesday,  October  26,  1910. 
ISSUE    DEPARTMENT. 
£ 


Notes  Issued 


48.427,675 


Government  Debt . . 
Other  Securities     . . 
Gold  Coin  and  Bullion 
Silver  Bullion 


£48,427,675 
BANKING   DEPARTMENT. 
£ 


£ 

11,015.100 

7.4J4.90O 

29.9>7.67J 


£48.4«7,67J 


Proprietors' Capital        ..      i4.SS3,ooo 

Rest 3,i4),04i 

Public  Deposits  (including 

Exchequer,      Savings 

Banks,  Coinmissionerf 

of  National  Debt,  and 

Dividend  Accounts)  .,  7.173.695 
Other  Deposits  ..  ..  40,543,833 
Seven  Day  and  other  Bills  26,031 

£65,441,589 
Dated  Oct.  27,  1910. 


Government  Securities  ..  14,980.568 

Other  Securities    ..        ..  38,443>32< 

Notes 20,677,040 

Gold  and  Silver  Colo      ..  i,54o,6fo 


£65.441.589 
J.  G.  NAIRNE,  Chief  Cashier. 

BANKING   DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corre.sponding  return  last  year: — 


Last  Year. 
Oct.  37. 


£     ^ 

3.137.176 

7.118.397 

40,814,460 

48,616 

16,791,788 
26,905,870 

21.973.99' 


£ 

28,849,840 
32.373.831 

455  P.c. 
5      .. 


Liabilities. 
Rest 

Pub.  Deposits .. 
Other    do. 
7  Day  Bills 
Assets. 
Gov,  Securities. 
Other       do. 
Total  Reserve . . 


Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Kate 


Oct.  19, 
1910. 


£ 

3,142,770 

7.092.97' 

41,925,088 

30,682 

14,980,568 
28,961,771 
33,802,172 


£ 

27,613,18c 
31.965.352 

46J  p.c. 

5 


Oct.  36, 

1(10, 


£ 

3.145.041 

7,173.695 

40,543,822 

26,031 

14.980,368 
28,443,321 
32,017,700 


£  ^ 

27.750.635 

31,318,335 

464  p.c. 
5 


looreua. 


£ 

2,271 
80,734 


Decrease. 

518,450 
784,472 


1,385,917 


Increase. 

£ 

137^431 


Decrease. 


1,381,366 

4.651 

Increaee. 


1,385,9'7 


Decrease. 


647,017 

i  pc. 


Foreign  Bullion  movement  for  week  £354,000  out. 
TREASURY  BILLS  OUTSTANDING. 

Tenders  were  received  at  the  Bank  of  England  on  Tuesday  for 
;f2,500,000  in  six  months'  and  ;fl,500,000  in  three  months' 
Treasury  Bills,  when  the  total  applications  for  the  former  series 
amounted  to  ;^9,864,000,  and  for  the  threes  to  /3, 548, 000.  Tenders 
for  the  sixes  at  /98  Is.  5d.  received  about  97  per  cent.,  and  for  the 
threes  at  ^^^98  18s.  7d.  about  24  per  cent.,  the  average  rates  being 
respectively  £3  16s.  ll.Sld.  and  £4  3s.  0.55d. 


Amount. 

Duration. 

When  repayable. 

Rale  per  cent 

4,000,000 
1,500,000 
3,600,000 
3,000,000 
1,500,000 
•3,900,000 

6  months 
4  months 
6  months 
6  months 
6  months 

191a. 

Oct.  38 

Feb.  4,  1911. 

Feb.  II. 

Mar.  If. 

April  4. 

31J    8 

3  *  ; 

3    I    8 
1  19    9 
3    7>i| 

17,500,000 

•  issued  privately. 

PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended  October  22.) 


RCVBHUB. 

ExriHDITDIIB. 

Oistoms          

680,000 

National  Debt  Service 

£ 
34.37$ 

Excise 

1,689,000 

Developmem  4  Roadlmpvt. 
Other  Consolidatetl     Fund 

Estate,  &c..  Duties  .. 

446,000 

Stamps 

191,000 

Charges       ..        ..        .. 



Land  Tax  and  House  Duty. 

— 

Payments  to   Local  Taxa- 

Property and  Income  Tax.. 

127,000 

tion     

300000 

Land  Values  Duties. . 

30,000 

Supply  Services 
Bullion  Advances     .. 

2,4O9,0O» 

Post  OBBce       

800,000 

— 

Crown  Lands 

75,000 

Advances   for    Interest   on 

Suex  Canal  &  Sundry  Shares 

Exchequer  Bonds  .. 

— 

Treasury  Bills 

— 

Under  Telegraph  Acts  1893-7 

— 

Miscellaneous 

— 

Under  Military  Works  Acts, 

Bullion  advances  repaid    .. 

— 

1897-1903       

Under    PubUc  Offices  Site 

— 

Exchequer  Bond  issue 

^ 

Telegraph  Acts,  1892-1907  .. 

— . 

(Dublin)        

— 

Ways  and  Means  Advances 

— 

Surplus  Rev.  1907-8  applied 

Decrease      in      Exchequer 

under  Fin.  Act,  1908 

— 

balances       

_ 

Treasury  Bills  loett  amount) 

— 

Deficiencv  Advances  repaid 
Ways  and  Means  Advance* 

— 

repaid           

— 

Incrsue      in       Eichequet 

7 

f  4 .033,000  1 

4,938.000 

NEW  YORK  STATE  BANKS  A  TRUST  COMPANIES  (dollar  at  4s.). 


Loans    . . 
Specie    . . 
Deposits 
Legal  Tenders 


Oct.  *3, 191a. 


3*6,763,000 

34,610,000 

340,810.000 

4.428,000 


Oct.  I],  1910. 


t3S,»4.oao 

34,638,000 

Mo,4<8,oao 

4.396,000 


Oct.  8,  igio. 


1 

333.136,000 
t4.4eo,ooo 

tJ9.9I3.OM 

4.318,000 


Oct.  1, 1910. 


tSOwOOS^OOO 

•4.131,000 

4,ia>.oiio 


6o8 


XLbc  Jnvestors'  TRevfew. 


October  29,   19 10. 


NEW  YORK  ASSOCIATED  HANKS  (dollar  at  4s.l 


BANK    OF    SWEDEN. 


Specie 

Legal  tenders 
Loans  and  discounts 
Circulation 
Nett  deposits 


Oct.  22,1910 


£ 

48,976,000 

13,268,000 

246,4^2,000 

9,626,000 

240,336,000 


Oct.  15,  igio  Oct.  8, 1910 


£ 

49,574,000 

13,278,000 

250,814,000 

9,624,000 

245,468,000 


Oct.  23,  1909 


£ 

50,380,000 

13,272,000 

254,440,000 

9.622,000 

249,846,000 


£ 

51,138.000 

14,212,000 

246,940,000 

10,522,000 

»48,g84,ooo 


Legal  reserve  is  25  per  cent,  of  nett  deposits,  but  this  reserve  (specie  and 
legal  tenders)  exceeds  this  sum  by  jf2, 160,000,  against  an  excess  last  week  of 
/i, 485,000. 

BANK   OF   FRANCE   (25  francs  to  the  £). 


Oct.  27,  1910. 

Oct.  20.  19TO. 

Oct.  13,  igio. 

Oct.  28,  1909, 

Gold  in  hand   . . 
Silver  in  hand.. 
Bills  discounted 
Advances 
Note  circulation 
Public  deposits 
Private  deposits 

132,821,440 
33,437,160 
54,11^,880 
22,743.560 

2lo,2^3,400 

9,113,600 

29,074,040 

£ 
133.523,960 
33,625880 
50,224,080 
24,966,800 
211,255.800 
6,345,280 
34,320,280 

£ 

133,588,400 

33,486,280 

41,038,640 

23,440,480 

210,316,360 

3,922,000 

23,108,560 

£ 

I44,'^r2,680 
35,837.480 
32,813,400 
20,528,160 

205,641,400 

8,232,360 

28,191,280 

Proportion  between  bullion   and    circulation   79   per  cenl.  againftt  79I  per 
cent,  a  week  ago. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Cash  in  hand  .. 
Treasury  Notes 
Bills  discounted 
-Advances  on  stocks 
Note  circulation 
Public  deposits 


Oct.  22,  1910. 


49,58^6,950 
3,050,950 

56,r  66,300 
3.3)8,650 

82,795,400 

30,285,350 


Oct.  15,  1910. 


£ 

47.542.400 
2,937,000 

59,302,800 
4,702,800 

85.975,700 

30,524.900 


Oct.  7,  jgio. 


£ 

45,626,950 

2,806,700 

67,2 ri, 000 

5.851,050 

93,601,900 

29,585,700 


Oct.  23,  igog. 


£ 
48,652,950 

50,122,400 

2,768,600 

82,426,350 

30,40^,650 


Note  circulation  above  legal  maximum,  subject  to  taxation  3^4,501,150  against 
.■jrio,iio,i'M  above  the  legal  maxiir.um  last  week. 


AUSTRIAN-HUNGARIAN 

BANK  (24  crowns  to  the  £). 

Oct.  23, 1910. 

Oct.  15, 1910. 

Oct.  7, 1910. 

Oct.  23,  1909. 

Gold  reserve  . . 

Silver  reserve.. 

foreign  bills  .. 

Advances 

Note  Circulation       ,, 

iBills  discounted 

£ 

55.447.333 
12,040,333 
2,500,000 
2,866,583 
91,595,883 
34,992,542 

55,460,125 
12,058,417 
2,500,000 
2,892,083 
92,802,750 
34,061.625 

£  „ 
55,447,833 
12,166,292 
2,500,000 
3,712,708 
94.253,375 

37,l67,Ql5 

£ 
57,374.250 
11,981,125 
2,500,000 
2,478,208 
84,927.750 

'9.493.125 

BANK  OF  RUSSIA  (10  roubles  to  the  £), 


Oct.  8/21, 
xgio. 


Oct.  1/14,     'Sep.  23/Oct.6. 
1910.         i  1910. 


Gold 

Silver  and  subsidiary; 

coin , 

Advances     and     bills 

discounted  . .  . .' 
Securities     belonging^ 

to  the  Bank  . .  ..; 
JMotes  in  circulation  . . ; 
Deposits  and  current! 

account  ..  ..! 
Treasury  account      . . ! 


£ 
146,587,360 

6,301,852 

55.747,984 

8,027,395 
129,616,020 

51,709,985 
24,267,150 


146,311,340 

6,356,249 

54.746,121 

7,907,388 
129,762,619 

50,719,212 
26,906,528 


£ 
,45.711.572 

6.649.293 

49,332,226 

8,164,879 
129,252,303 

49.538.s16 
25,684,091 


Oct.  8/21, 
1909. 


£ 
139.254.872 

6,923.274 

45,804,605 

7,135.651 
128,627,956 

49.155.842 
8,048,687 


BANK    OF    SPAIN   (25  pesetas  to  the  J£). 


Oct,  15,1910.  Oct.  8, 1910  Oct.  X,  1910. 


Gold         

Silver        

Foreign  Bills 
Discount  and  Short  Bills 
Treasury  Account 
Notes  in  Circulation     .. 
Current  Account  Deposits 
Dividends,  Interests    . . 
Government  Securities 


£ 

16,362,118 

30,630,858 

5,387,462 

31.776,118 

25.085,423 

69  595.710 

17.786,447 

1.497.004 

5,456,901 


£ 
,6,357.478 
30,617,032 

5.4iO,237 
31,825,108 
24,974,207 
69,575,289 
17.748,569 
1,591,662 
5, '593.444 


Oct.  16,1909. 


16,352,534 

31,005,611 

5,491,936 

31,634,339 

25,069,058 

68,747,191 

17,956,432 

1,834,369 

6,308,704 


£ 
16,064,810 
31,081,668 
4,267,822 
31,180,516 

25,385,349 

68,274,868 

18,804,029 

1,366,744 

5,666,784 


BANK  OF   ITALY   (25  lire  to  the  £). 


Sept. 20,1910  Sep.  10, 1910 


Total  cash          41,878,120  41,831,080 

Inland  Bills         i  19,104.280  18,511,720 

Foreign  Bills \  2,749,600  2,777,240 

Advances  ..        ..        ,.        ..|  3.S93.56o  3.5-8,520 

'Government  securities           ..i  6,251,640  6,177,320 

Circulation            ,        ..        ,.\  58,778,560  58,839,960 

Deposits  at  notice         ..         .  .i  4,951,360  4,549,240 

■Current  accounts           ..         ...  2.745,800  |      2,868,720 


Aug.  31,1910 


£ 

42,003,920 
18,862,240 
2,756,640 
3,837,880 
6,188,360 
59,291,320 
5.073.720 
2.840.960 


Sep.  20, 1909 


£ 
42,692,320 

»5. 858, 400 
2,745,000 
2,611,960 
6,934,480 

56,572,360 
4,571,560 
3.539.440 


NATIONAL   BANK   OF   BEtOlUM  (25  francs  to  the  £). 


Oct.  20, 1910  Oct.  13,1910.  Oct.  6,  1910  Oct.  2t,  1909 


Coin  and  bullion 
•Other  securities 

Note  circulation 

Deposits 


£ 
7.993.800 
23,978,040 
33,014,080 

2,551,040 


£ 
8,044,400 
24  135,960 
33,294,560 

2,398.720 


i. 

8,154,760 
24,769,440 
33,034,640 

3  510.840 


£ 

6.276,480 
24,427,560 
30,455,160 

2,670,280 


NETHERLANDS  BANK 

(12  Florins  to  the  £). 

Oct.  22,  1910. 

Oct.  15,1910. 

Oct.  8,1910 

Oct.  23, 1909 

■Gold         

Silver       

Bills  discounted,  etc 

-Note  Circulation 

JDeposits 

10,231,162 

1,653,689 

12,604,382 

23,970,710 

224,782 

i 

10,225,904 

1,626,280 

12.670,707 

23,902,382 

227,350 

10,096,748 

1.633,945 

12,515,139 

23,733,003 

217,152 

£ 

10,525,000 
2,793,000 
11,690,000 
24,017,000 
468,000 

Gold 

Balance    abroad  and 

Foreign  Bills 
Swedish  and  Foreign 

Govt.  Securities  . . 
Discounts  anH  Loans 
Notes  in  circulation. . 
Deposits  at  notir^e     . . 


Oct.  22,  igio. 


£ 
4,445,000 

2,276,000 

1,773  000 

S,OO2,00O 

10,445,000 
2.348.000 


Oct,  15, 1910. 


I 

4,445,000 

2,205,000 

T, 773 ,000 
8,053,000 
10,685,000 
2.138,000 


Oct.  8,  J910, 


£ 
4,445.000 

2,165,000 

1,773,000 

8,171,000 

10,906,000 

1,837,000 


Oct.  23, 1909. 


£ 

4,379.000 

2,242,000 

702,000 
8,560,000 
9.9.^3.000 
2.145,000 


BANK  OF  NORWAY. 


Gold 

Balance    abroad  and 

Foreign  Bills 
For'gn  Gov. Securities 
Discounts  anH  Loans, 
Notes  in  Circulation. 
Deposits 


Oct.  22,  1910, 


£ 

2,021,000 

1,525,000 

542,000 

2,913,000 

4,698.000 

452,000 


Oct.  15,  igio.  I  Oct.  7,  1910.  i  Oct.  22,  1909. 


£ 
2,048,000 

1,481,000 

542,000 

2,832,000 

4,756.000 

290,000 


£ 

2,026,000 


£ 
[,831,000 


1,480,000 

I,463,coo 

542,000 

637,000 

2,914,000 

2,731,000 

4,750,000 

4,348,000 

372,000 

434,000 

SWISS  NATIONAL  BANK  (25  francs  to  the  £). 


Oct.  15,  1910. 

Oct.  7, 1910. 

Sept.  30, 1910. 

Oct.  15, 1909. 

Gold      .. 

Bills      

Note  circulation 
Short  term  advances. . 

6,271,329 

4,889.048 

10,379.756 

897.568 

6.230,152 

4.848,496 

10,521,296 

734,232 

6,228,964 

4,969.368 

10,945,504 

742,504 

£ 
4,974,052 
4.563,176 
8,435,372 
1,869,040 

LONDON  COURSE  OF  EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 
Hamburg 
Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places. . 

New  York 

Madrid  and  Spanish  B.P., . 

Lisbon 

Oporto 

Copenhagen   , . 
Christiania     ..        .. 
Stockholm 


Usance.      Oct.  18.      Oct.  20.       Oct.  25.     Oct.  27, 


short 
3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  months 
3  mouths 
3  months 
3  months 
3  mouths 
60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


I2-14 
i2'4i 
25-6iJ 
2072 
2072 
25-25 
25-461 
25-461 
25-574 
24'39 
25 
■25.68J 

438" 

49i 

49i 

18-44 

i8-45 

18-45 


I2-2i 
«2-5» 
25-65 
20-74 
20-74 

25-263 

25'5ii 

25-5'i 

25-62J 

24-42 

245 

25725 

«!" 

49* 

49J 

18-45 

18-46 

18-46 


12-2 

12-5 

25-68I 

20-76 

20-76 

25-295 

25-5"i 

25-5'i 

25-62J 

24-44 

24i 

25-72J 

48| 
18-45 
18-46 
lB-46 


I2-2J 

12-5 

25-68S 

20-76 

20-76 

25  30 

25-5ii 

25-52* 

25-624 

24-44 

24i 

25-72J 

48H 

*M 

48! 
18-45 
18-46 
18-46 


FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Paris 

Brussels  .... 
Amsterdam.. 

Berlin  

Hamburg    .. 

Vienna 

St.  Petersbui 
New  York  . . 

Lisbon 

Madrid 


chqs. 
chqs. 
sight 
chqs. 

chqs. 
sit;ht 
3  mths 
sight 
sight 
sight 


Last 
week's 


25-29 

25-34| 

12-10S 

20-48| 

20-47 

34*11 

93-40 

4-86A 
505  no  m 

27-09 


Latest. 


25'28i 
25-38i 
12-094 
20-48* 
2747i 
24092 
93'35 
4-86J 
498 
27-08 


Place. 


Antwerp 

Italy 

Constantinople 
Rio  de  Janeiro. 
Buenos  Ayres  . 

Calcutta 

Bombay 

Hong  Kong 

Shanghai    .... 

Siiigaporc 

Yokohama 


short 

sight 

3  mths 
90  dys 
90  dys 

T.T. 
T.T. 
T.T. 
T.T. 
T.T. 

4  mths 


Last 
week's 


25-35i 

25-40 

110-00 
17A 

48Ad. 

l/4Ad. 

i/434d. 
l/io«d 
2/6ftd. 

2/4id. 

2/o8d. 


Latest. 


25-40 

25374 
110*05 

'7A 

48id. 
I/4Ad. 

l/4AlJ- 
l/loftd 
2/6id. 
2/44d. 


BANK  AND    DISCOUNT   RATES   ABROAD. 


Paris  , 

Berlin        

Hamburg 

Amsterdam 

Brussels 

Vienna 

Rome         

St.  Petersburg    ,, 

Madrid 

Lisbon       

Stockholm 
Copenhagen 

Calcutta 

Bombay 

New  York  call  money  . . 


Bank 
Rate. 


3 
5 

5 
4 
5 
4 
5 
5 

4i 
6 
5 
5 
5 
4 
2i-3j 


Altered. 


January  23,  1908. 
September  26,  1910. 
September  26,  1910. 
September  16,  1910. 
October  20,  1910, 
May  7,  190b. 
January  27,  1908. 
May,  1909. 
August  21,  1901. 
January  9,  190S. 
October  20,  igio. 
May  11,  1910. 
Ociobtr  6,  1910. 
October  6,  1910. 


Open  Market. 
Latest. 


Last 
Week 


2H 
4g 

^1 

33 

4 

4i 

4 

5j 


2H 

41 

3., 

:l 

4S 

5^ 

5 

5 


OPEN  MARKET  DISCOUNT. 

Last  week. 
Per  cent. 

Thirty  and  sixty  day  remitted  bills 44 — 43 

44-41      . 


Three  months 

Four  months  „ 

Six  months  ,, 

Three  months  fine  inland  bills 

Four  months 

Six  months 


.  4g— 4i 
.4f-4i 
-4f-5 
.  4i— 5 
-4|— 5 


BANK  AND  DEPOSIT   RATES, 


Bank  of  England  minimtun  discount  rate 

,,  ,,         short  loan  rates 

Bankers'  rate  on  deposits  ..        ,, 

Bill  brokers'  deposit  rate  (call)    .. 
,,  7  and  14  days'  notice 

Current  rates  for  7  day  loanj 

foi  call  loaus  ..        ., 


3i 

34 

3i 

34-31 
3* 


This  week. 

Per  cent. 

.        44-48 

:  i-i 

4  —44 
5 
5 
5 


5 
5j 


I 


34 

31 

4S-5 

3*-5 


Mr.   E.  J.  Metcalfe  has  been  elected   to  a  seat  oa  the  board  of 
the  British  New  Guinea  Development  Co. 


October  29,  19 10. 
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The  Stock  Markets. 


STOCK   EXCHANGE   SETTLEMENT  DATES, 

CONSOLS. 

Pay  Day,  Nov.  4. 

STOCKS  AND  SHARES. 

Mining  Shares  carry  over  Tuesday,  Nov.  8. 


Continuation  Days 
Wed.,  Nov.  9. 
Men.,  Nov.  28. 


Ticket  Days. 

Thurs.,  Nov.  10. 

Tues.,  Nov.  29. 


Pay  Days. 
Fri.,  Nov.  11. 
Wed.,  Nov.  30. 


I 


It  is  a  long  time  since  the  Stock  Exchange  has  had 
such  a  painful  experience  as  it  has  passed  through  this 
week,  with  prices  tumbling  in  nearly  all  directions.     No 
definite  reason  could  be  assigned  for  the  weakness  that 
developed,    especially    in    the.  market    for    gilt-edged 
securities,  but  dear  money  was  probably  at  the  root 
of  it,  if  the  truth  were  known.     When  the  Bank  rate 
was  raised  to  5  per  cent,  the  popular  attitude  was  to  try 
and  pretend  that  it  did  not  matter;  that,  in  fact,  it  was 
rather  a  good   thing   which   removed   financial   uncer- 
tainties and  justified  an  advance  in  prices.     But  it  is 
very  difiScult  to  live  up  to  that  kind  of  make-believe 
when   business   at   best  is   poor   enough,    and  the   re- 
action had  to  come  sooner  or  later.      Fortunately,  the 
open  account,  so  far  as  the  Stock  Exchange  is  directly 
concerned,  is  not  very  heavy,  or  there  would  certainly 
have  been  serious  trouble  at  the  end-month  settlement, 
even  without    Anglo-Persian    complications    (Germany 
and   Turkey   intervening),    the  failure   of   the   Turkish 
loan  negotiations  in  Paris,  followed  by  the  departure 
of  the  French  Ambassador  from  Constantinople,  and  a 
fresh  naval  loan  scare  by  the  blue-funk  party.    One  way 
or  another  there  was  quite  enough  to  make  dealers  un- 
happy, and  it  is  surprising  that,  so  far,  only  one  failure 
has  taken  place.     This  was  not  of  much  general  im- 
portance, the  firm  in  question  being  mainly  interested 
in    Esperanzas,    but    they    had    stocks    open    in   other 
markets    and  naturally  an  unpleasant  impression  was 
created.     We  hope  the  list  of  casualties  will  not  have 
to  be  extended,  but  there  must  be  a  considerable  amount 
of  weakness  which  has  not  yet  come  to  the  surface. 
The  Account. 
For  some  time  past  it  has  been  a  common  saying  in 
connection  with  the  fortnightly  settlements  that  money 
was  more  plentiful  than  stock.     But  this  has  not  been 
the  case  on  the  present  occasion.   Bankers  charged  their 
customers  sJ  per  cent,  for  the  renewal  of  fortnightly 
loans,  and  even  on  these  terms  accommodation  was  not 
freely  offered.     Money,  indeed,  was  really  scarce — so 
scarce  that  some  people  could  not  quite  understand  the 
complete  change  that  has  taken  place   in  so  short   a 
time.     The  consequence  was  that  contango  rates  were 
very  stiff,  ranging  between  si  and  6A  per  cent,  on  most 
of  the  leading  stocks,  and,  of  course,  more  had  to  be 
paid  on  many  speculative  securities.     Fortunately,   the 
account  to  be  carried  was  not  a  heavy  one ;  it  was,  if 
anything,  smaller  than  on  the  last  occasion,  and  with 
the  exception  of  the  failure  already  alluded  to  no  ditTi- 
culties  transpired  or  were  anticipated. 

Consols,  Trustee  Securities,  &c. 
It  has  been  a  terribly  bad  week  for  the  gilt-edged 
market.  Dear  money  may  have  been  the  principal 
factor,  but  there  must  have  been  other  influences  at 
work  to  account  for  a  fall  of  i  in  Consols,  li  in  Irish 
Land  stock,  J  to  i  in  India  issues,  4  in  Bank  of  Eng- 
land stock,  and  so  on.  Consols  at  one  time  touched 
r^if,  which,  needless  to  say,  is  a  new  low  record. 
The  support  that  was  in  evidence  when  the  stock  was 
round  about  80  has  been  withdrawn,  as  the  selling 
pressure  proved  too  persistent,  and  dealers  who  were 
bulls  at  that  figure  are  probably  bears  at  79.  Banks, 
in.surance  companies,  and  other  big  holders  who  did  not 
relish  seeing  the  price  below  80  have  withdrawn  in 
despair,  and  there  is  no  Sinking  Fund  money  to 
squander  at  this  season  of  the  year.  The  clamour  for 
a  Navy  loan  is  particularly  fatuous  under  the  circum- 
stances, but  apparently  there  is  no  limit  to  the  stupidity 
of  the  scaremongers.  A  few  Corporation  stocks  have 
actually  improved,  but  the  majority  of  the  changes  are 
downwards.     Colonial    issues    have  been    wonderfully 


steady,  although  business  has  not  been  at  all  brisk,  and 
several  quotations  are  J  lower.  Colonial  and  Foreign 
Corporation  stocks  have  received  some  support,  but 
there  are  a  good  many  declines  in  the  list. 

Foreign  Government  Securities. 

Nearly  everything  in  the  Foreign  Government  sec- 
tion is  lower.  Paris  has  had  the  blues  over  the  failure 
of  the  Turkish  loan  negotiations,  and  the  reported 
withdrawal  of  the  French  Ambassador  from  Constanti- 
nople is  regarded  as  an  indication  that  the  political 
situation  is  strained.  The  trouble  with  Persia  is 
another  unsettling  factor,  and  with  dear  money  on  top 
of  all  this  it  is  rather  a  wonder  that  there  has  not  been 
more  realising.  Turkish  bonds  have  fallen  i  to  ij> 
and  Greeks  are  down  J,  but  Russians,  Spanish  and 
Portuguese  have  been  steady.  Japanese  and  Chinese 
have  lost  ^  to  J,  and  many  .Argentine  and  Brazilian 
issues  have  given  way  to  a  similar  extent.  Colombian 
bonds  have  dropped  2J  and  Costa  Rica  bonds  are 
down  2,  but  Chilian  issues  are  unchanged  on  balance. 
Ho.vie  Railway  Stocks. 

All  the  life  has  gone  out  of  the  Home  Railway 
market.  The  investment  demand  seems  to  have  come 
to  an  end  for  the  time  I>eing,  and  the  stiff  contango, 
rates  would  effectually  check  speculation  if  there  were 
any  tendency  in  that  direction.  Dealers  who  showed 
an  inclination  ito  buy  in  anticipation  of  a  oontimied 
public  demand  have  turned  round  the  other  way,  and 
the  markeit  has  not  a  friend  anywhere.  It  is  hoped  that 
the  second  ballot  will  settle  the  boilermakers'  dispute, 
but  fresh  trouble  is  brewing  in  South  Wales,  and  alto- 
gether the  outlook  is  not  very  encouraging.  The  Scotch 
stocks  have  risen  a  fraction,  and  a  further  advance  of 
3  has  occurred  in  Rhymneys  on  the  belief  that  the  Bill 
for  the  acquisition  of  the  Cardiff  Railway  and  Docks 
will  be  got  through,  but  these  exhaust  the  favourable 
developments.  All  the  other  leading  stocks  are  lower, 
the  declines  ranging  up  to  if  in  the  case  of  Hull  and 
Barnsley,  but  there  has  been  a  fair  amount  of  business, 
especially  in  North- Westerns,  North-Easterns  and  Mid- 
land deferred.  Dealings  have  been  fairly  numerous  in 
deljeniture  and  other  privileged  stocks,  so  the  investor 
has  not  entirely  disappeared. 

Indi.^x  .and  Coloni.al  Railways. 
Only  a  few  trifling  changes  have  occurred  among" 
Indian  Railways,  ■which  may  therefore  be  passed  over. 
In  the  Colonial  section  Canadian  Pacifies  have  continued 
active  and  they  are  a  Iktle  higher  on  balance,  although 
the  top  level  was  not  maintained  after  the  Yankee 
market  began  to  react.  Business  has  also  been  brisk 
in  Grand  Trunk  stocks,  but  in  spite  of  a  better  traflie 
return  than  the  market  anticipated  prices  are  lower,  the 
third  preference  being  as  much  as  2J  down.  The  state- 
ment at  the  meeting  about  the  increase  in  the  wages 
bill  na,turally  disheartened  the  bulls,  and  anyway  there 
is  not  much  more  to  go  for  at  present.  Beira  Railway 
debentures  are  higher  on  the  announcement  that  one  of 
the  back  coupons  (due  July  i,  1908)  will  be  paid,  but 
Mashonaland  and  Rhodesia  Railway  debentures  have- 
lost  a  fraction.  Otherwise,  there  are  very  few  changes. 
in  the  list,  and  dealings  have  been  on  a  smaM  scale. 

American  and  Foreign  Railways. 
Even  Yankees  have  not  been  able  to  shake  off  the 
chastening  effects  of  dear  mone>'  and  a  general  feeling 
of  undefined  uneasiness.  Of  course,  Wall  Street  has 
made  one  or  two  noble  efforts  to  show  that  it  can  rise 
suF>erior  to  such  trifles  and  that  it  only  needs  a  6  per 
cent.  Bank  rate  to  give  it  a  further  stimulus.  There 
was  some  talk  about  this  step  being  necessary  almost 
immediately,  but  that  was  due  to  a  misapprehension, 
and  Mr.  J.  P.  Morgan  will  have  to  struggle  along  as. 
best  he  can,  proud  in  the  knowledge  that  at  any  rate 
the  bulls  have  to  pay  6  per  cent,  to  carry  their  stocks. 
Evidently  some  of  them  are  ungrateful  enough  not  to 
I'ko  it,  and  prices  are  nearly  all  lower,  the  losses  rang- 
ing up  to  3  on  Illinois  Central.  But  Union  Pacifies 
emerge  J  up.  Southern  Pacifies  ^,  .Atchisons  J,  Balti- 
mores  J  and  Wabash  preferred  i ,  so  there  is  no  reason  to 
be  utterly  disconsolate.    The  really  distressing  feature  is 
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tl;at  you  can  count  the  dealings  in  bonds  on  your 
lingers  and  that  many  of  them  have  fallen  a  dollar  or 
more. 

Foreign  Rails  have  given  way  in  most  cases. 
Argentines  as  a  rule  have  been  very  weak,  but  Buenos 
Ayres  and  Pacific  stock  is  up  a  fraction  because  the 
report  read  more  favourably  than  the  dividend  an- 
nouncement led  the  market  to  expect.  But  another 
million  of  capital  is  wanted,  and  92  is  a  big  price  for 
a  3  per  cent,  stock  which  has  little  prospect  of  earn- 
ing any  more  for  some  years  to  come.  Central 
Argentine  ordinary  rose  ^,  and  the  deferred  2,  but 
Buenos  Ayres  Great  Southern,  in  which  business  was 
most  active,  fell  2.  Colombian  National  dropped  3, 
and  several  other  South  American  railways  lost  a  point 
or  more.  Mexican  Rails  fell  f,  to  ij,  with  a  con- 
siderable amount  of  business  in  the  ordinary  and 
second  preference.  Holders  have  been  taking  profits 
or  cutting  losses,  as  there  is  nothing  more  to  go  for 
just  at  present,  and  much  may  happen  before  the  next 
dividend  is  declared.  United  of  Havana  has  recovered 
a  fraction. 

Banks  and  Breweries. 

There  has  been  a  fair  amount  of  business  in  Bank 
shares,  but  the  changes  are  mostly  downwards. 
British  Bank  of  South  America  has  fallen  },  and 
several  others  J,  but  National  Provincial  and  Bank  of 
Egypt  are  J  up. 

Numerous  movements  have  occurred  in  the  Brewery 
list,  but  they  have  been  very  erratic,  although  on  the 
whole  the  tone  may  be  said  to  have  been  fairly  good. 
AHsopps  were  weak,  and  Guinness  preference  fell  3, 
but  Bieckert's  preference  advanced  4^,  and  .several 
debenture  issues  gained  a  point  or  more.  There  has 
been  very  little  sign  of  business,  however,  and  the 
changes  are  chiefly  meant  for  show. 
Commercial,  Industrial,  and  Electrical  Securities. 

Among  Commercial  and  Industrial  shares  Aerated 
Breads  have  fallen  -^  on  the  disappointing  dividend, 
and  the  renewed  agitation  for  a  change  in  the  direc- 
torate. Australian  Pastoral  stock  has  fallen  2,  and 
British  ■  Westinghouse  debenture  stock  |,  while 
Brunner  Mond  shares  are  up  ■^,  and  Bergvik  deferred 
I.  Canada  Cement  preference  shares  are  up  2.  Carl- 
ton Hotel  preference  are  up  |,  biit  Coats  have  fallen 
a  similar  fraction  on  the  rise  in  the  price  of  cotton 
owing  to  fears  of  a  poor  crop.  Eastman  Kodak  shares 
have  fallen  5,  and  Ingersoll  Rand  3,  but  International 
Harvester  has  advanced  3  on  the  fight  for  control. 
Linotype  and  Machinery  "  B  "  debenture  stock  has 
fallen  3,  to  40-50  nominal,  and  the  price  of  the 
ordinary  and  preference  shares  has  disappeared  alto- 
gether. Self  ridge  debentures  are  up  i,  to  69,  while 
Spiers  and  Pond  "  B  "  debentures  and  Waring  and 
Gillow  debentures  have  lost  a  similar  amount. 

In  the  Electric  Lighting  group,  Madras  Electric 
shares  are  up  |,  Isle  of  Wight  debentures  i,  and 
Shawinisan  Water  debentures  i.  Dealings  have  been 
quite  trifling. 

Financial  Land,  Financial  Trusts,  &c. 

In  the  Financial  Land  and  Investment  section 
Hudson's  Bay  shares  have  fallen  back  2.  Peruvian 
Corporation  issues  and  Pekin  shares  also  are  lower, 
but  there  has  been  a  fair  amount  of  business  in  them. 
Australian  Estates  "  A  "  debenture  stock  has  fallen  2, 
and  Scottish  Australian  Ordinary  7|. 

Changes  in  the  Financial  Trusts  group  are  mostly 
favourable,  but  dealings  are  just  about  as  poor  as  ever. 
London  Trust  deferred  has  gained  2,  and  several  others 
are  a  point  to  the  good. 

Gas,  Insurance,  Iron,  Coal  .and  Steel. 

Gas  Light  and  Coke  ordinary  has  gained  f ,  while  the 
preference  is  down  i  and  Continental  Union  Gas  has 
lost  2 ;  otherwise  there  is  nothing  to  say  about  this 
section. 

Among  Insuranceshares,  Royal  Exchange  have  risen 
3,  London  Guarantee  and  Accident  i|,  Gresham  Life 
T^,  and  Yorkshire  i.  Commercial  Union,  North  British 
and  Mercantile,  and  Sun  Life,  on  the  other  hand,  have 
each  fallen  a  fraction. 


In  the  Iron,  Coal  and  Steel  group  the  changes  are 
generally  in  favour  of  holders,  and  a  noteworthy  move- 
ment is  an  advance  of  1 1  in  Otis  Steel  on  the  favourable 
report.  Business,  however,  continues  very  poor,  ex- 
cept in  Carnegie  Trust  shares,  which  have  fluttered  into 
seeming  activity  and  strength,  probably  because  the 
quarterly  statement  is  the  worst  issued  for  several 
years.  Accordingly,  the  price  has  risen  to  over  81,  and 
enthusiasts  declare  that  if  the  company  only  continues 
to  do  badly  enough  go  will  be  reached  before  very  long. 
It  is  very  probable;  even  the  5  per  cent,  debentures  of 
the  United  Collieries  have  crept  up  to  40^. 
Nitr.\te,  Oil,  Tea,  Rubber,  &c. 

Nothing  need  be  said  about  Nitrates,  which  are  quite 
dead  pending  some  definite  information  about  a  new 
combine.  Oil  shares  generally  have  been  weak,  but 
on  balance  Shells  and  Anglo-Persians  are  a  fraction 
higher,  so  we  judge  that  the  Standard  Oil  fight  is  going 
the  right  way.  Bibi-Eybat  debentures  are  down  3  and 
Russian  Petroleum  debentures  3  to  3J.  Burmah  Oil, 
Commonwealth  Oil,  California  Oilfields,  Kern  River, 
and  Lobitos  have  all  fallen  a  fraction. 

A  few  Tea  shares  have  risen  a  substantial  fraction, 
and  the  group  is  receiving  more  attention,  although  it 
is  not  yet  general  by  any  means.  Rubbers,  on  the 
other  hand,  continue  to  droop.  Only  the  most  pro- 
minent shares  can  be  dealt  in  at  all  freely,  and  it  is 
becoming  more  and  more  recognised  that  on  any 
reasonable  view  of  the  probable  course  of  the  raw 
rubber  market  they  are  mostly  over-valued.  There 
might  be  a  better  chance  for  some  of  the  smaller  shares, 
only  it  is  next  to  impossible  to  pick  out  the  good  from 
the  bad. 

Nothing  has  occurred  among  Telegraphs  and  Tele- 
phones except  a  small  improvement  in  Anglo  "A." 
Changes  are  numerous  in  the  Tramways  and  Omnibus 
list,  where  the  Canadian  group  are  most  conspicuous. 
Mexico  Tramways  have  fallen  3  and  Rio  Tramways  2J, 
the  latter  being  the  only  really  active  shares.  London 
General  stock  is  again  up  a  point,  and  General  Motor 
Cab  shares  have  risen  a  fraction. 
Friday  Evening. 

Pay-day  passed  off  quite  smoothly  so  far  as  was 
known  up  to  a  late  hour,  and  the  tone  was  cheerful 
until  just  at  the  finish,  when  an  entirely  unexpected 
slump  occurred  in  Kaffirs  and  Yankees.  The  de- 
cline in  the  former  started  in  East  Rands  on  talk  of 
unfavourable  developments  and  selling  from  the  Cape, 
but  there  was  a  strong  suspicion  that  concealed 
trouble  in  connection  with  the  settlement  might  be  the 
real  explanation.  Previously  the  market  had  been  led 
by  Diamonds,  which  were  bought  heavily  from  Paris 
on  reports  about  a  new  combination  to  control  the 
output.  Yankees  came  over  firm  from  New  York  and 
were  put  higher,  but  they  fell  away  sharply  in  the 
Street,  and  there  seemed  to  be  a  good  deal  of  nervous- 
ness all  round  before  dealers  separated  for  the  night. 
Consols,  however,  finished  higher  before  these 
troubles  broke  out,  and  Home  Rails  were  good,  with 
Midland  deferred  and  the  Scotch  stocks  most  promi- 
nent. Canadas  and  Trunks  were  dull  and  Argentine 
Rails  were  idle. 


National  Safe  Dkposit  Co.,  Ltd. — Nett  profits  for  the  year 
ended  September  30  were  practically  stationary,  but  as  £233 
less  at  ;^29i  was  brought  forward,  the  balance  of  ^5,441  to  be 
dealt  with  was  ^^223  down.  Of  this  the  regular  dividend  of  4 
per  cent,  per  annum  is  paid  on  the  ordinary  shares,  ;C252  is 
again  put  to  leasehold  sinking  fund,  but  the  sumi  carried  out  is 
reduced  by  ;^223  to  £(>S-  No  item  in  the  balance-sheet  has 
altered   sufficiently  to  require  special   mention. 

Cordoba  Light,  Powp;r  and  Tkaction  Co.,  Ltd. — In  the 
year  ended  September  30  last,  the  second  of  its  existence,  profits  , 
were  -f  17,^08,  made  up  to  ^^22,375  by  £^,867  brought  forward. 
Out  of  this  a  dividend  at  the  rate  of  3  per  cent.,  less  tax,  is 
recommended,  and  that  will  leave  ;^8,202  to  be  carried  for- 
ward. It  is  explained  that  the  company  now  owns  the  ."share 
capital  of  the  Cordoba  Light  and  Power  Company  and  the 
v/hole  share  capital  of  the  Cordoba  (Argentine)  Electric  Tram- 
ways Construction  Company.  Both  these  companies  make  up 
their  accounts  to  March  31,  and  the  Tramways  Company 
yielded  no  profit  to  this  owning  company  for  the  past  year, 
but  then  the  first  four  and  a-half  miles  of  electric  tramways 
had  only  been  opened  at  the  end  of  August,  igog.  The  busi- 
ness of  both  companies,  however,  appears  to  be  increasing. 
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THE    WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS,  ftc— Fall :  2}  p.c.  Ann,   2,  to  87-8,  2^  p.c. 

\Jinn.  1905  and  Acct.  tj  to  76J-7J,  Irish  Ld.   Stk.  2^  p.c.  Acct.  i, 

to  8i-i.  do.  3  p.c.   Scrip  and  Acct.   lA,   to  G9-70,  Excheqr.  2^  p.c. 

j,  to  fj8J-9j,  do.  3  p.c.   1915  J,  to  98J-9J,  Local  Lns.  Acct.  i,  to 

92JJ,   Transvaal  Govt.  Acct.   J,   to  914-2,    do.  3  p.c.  and  Acct. 

to  914-2,  Bk.  of  England  4,  to  248-53,  India  24  p.c.  Acct.   f, 

Ho  663-7i. 

CORPURATION  AND  COUNTY  STOCKS.  —  Rise  :  Middles- 
brough 1915  I,  to  94-6,  Walsall  2,  to  868,  Windsor  (Water)  i,  to 
824.  Fall  :  L.C  C.  3  p.c.  Acct.  J,  to  85-6,  do.  34  p.c.  Cons,  and 
Acct.  I,  togSJ-g^  L'^eds  3  p.c.  i,  to  84-6. 

PUBLIC  BOARDS,  &o.— Fall:  Metrop.  Water  "B"  Acct.  i, 
to  S4-5,  do.  ••  A  "  Stk.  I,  to  81-3,  do.  E.  Lon.  i,  to  81-3,  do.  New 
River  "  C,"    "  D  "  and   Intercom.    Stks.   i,  to  82-4,  do.    Staines 

IKi,  to  82-4,  do.  W.  Middsx.  i,  to  81-3.  Fall:  Pt.  of  Lon.  "  B  " 
H_  COLONIAL  AND  PROVINCIAL  GOVT.  SECURITIES.  — 
^KFaJl:  Canada  1912  3J  p.c,  i,  to  101-2,  Cape  1929-49  4.  to  99-100, 
■Tdo.  1933-43  4.  'o  86-7,  Natal  3  p.c.  4,  to  85-6,  Quebec  (Prov.)  3  p.c. 
4,  1083-4. 

COLONIAL  AND  FOREIGN  CORPORATION  STOCKS.— RUe  : 
Baku  (C.)  4,  to  96-7,  Bombay  Improvemt.  1909  4.  to  101-2,  Kalk- 
Bay,  &c.  I,  to  103-5,  Rio  Jan.  (C  )  i,  to  94-6,  Sao  Paulo  (C.)  1908 
4,  to  105-7,  Wellington  (C.)  1880  Waterwks.  i,  to  118-20,  Wynberg 
4  p.c.  I,  to  98-100.  Fall:  Budapest  4,  to  904-14.  B.  Ay  res  (C.) 
igog  I,  to  I0I-3,  Constantinople  igog  4,  to  101-2,  Para  (Belem)  i, 
to  88-90,  Pernambuco  (Recif^)  Ln.  4, 1096-7,  Porto  Alegre  5  p.c.  4. 
fto  95-6,  Rio  Jan.  (Fed.)  Gd.  Bds.  i,  to  97-8. 

FOREIGN  STOCKS,  BONDS,  &c.— Rise  :  Argent.  Ext.  18S9, 
4,  to  81-2,  Russia  1859  I,  to  75-7,  San  Paulo  (Brazil)  1888  i,  to 
100-2,  Sao  Paulo  1904  4.  to  loo-i,  Turks  i8gi  4'  to  99-iooxd, 
Uruguay  1905  4.  to  loo-i.  Fall  :  Argent.  1884  i,  to  101-2,  do. 
1886-7  i,  to  103-4,  do.  N.C.  Rly.  and  1890  Bds.  4,  to  1014-24.  do. 
Treas.  1887  4,  to  loo-i,  do.  Pt.  of  B.A.  4,  to  loo-i,  do.  1908  Bds. 
4,  to  894-904,  do.  1909  J,  to  101-2,  Brazil  1903  4,  to  1024-34,  do. 
Lloyd  Bras.  J,  to  924-3,  do.  1910  4,  to  87-4,  B.  Aires  3  p.c.  g,  to 
72-4,  do.  1908  2,  to  98-100.  do.  1909  4,  to  95-6,  do.  igio  J,  to  97J-J, 
Bulgarian  igog  J,  to  91-4,  Chinese  Imp.  Rly.  Ln.  4,  to  1024-34.  do. 
(Nanking  Line)  4,  to  104-5,  do.  (Ningpo)  4,  to  103-4,  Colombian 
Con.  25,  to  40J-14,  Costa  Rica  "A  "  2,  1045-7,  do.  "  B  "  2,  to  35-7, 
Greek  1881  4,  to  484-94,  do.  18844,  to  474-84,  do.  1887  4,  10464-74, 
do.  1889  4,  to  364-74,  do.  1890  F.L.  Rly.  4,  to  47-8,  do.  1902  Rlys. 
Ln.  I,  to  864-74,  Honduras  1867-70  Cts.  of  Dep.  J,  to  ii^-i, 
Japan  4  p.c.  Stig.  },  to  g2-4,  do.  1907  J,  to  103J-4J,  Norwegian 
1886  I,  to  83-5,  do.  1888  I,  to  82-4,  Russian  II.  i88g  i,  to  93j-i. 
do.  1909  J,  to  994-100,  Turks  1908  i,  to  824-34.  do.  1909  ij,  to 
■824"34'  Uruguay  34  p.c.  14,  to  744-54,  Italian  Rnts.  4.  to  ioo4-i4i 
Prussian  Con.  3^  p.c.  1,  to  90-2,  Swiss  Fed.  Rlys.  i,  to  95-7. 

HOME  RAILWAYS.- Rise  :  Cambrian  Ord.  No.  i  and  Coast 
both  4,  to  24-34,  Centl.  Lon.  Pid.  i,  to  85-7,  E.  Lon.  i,  to  3J-4. 
Rhymney  Ord.  3,  to  203-8,  do.  Dfd.  14,  to  112-5.  Fall:  Glas.  and 
S.W.  Pfd.  2,  to  56-8,  Gt.  N.  of  Scot.  Dfd.  i,  to  14-6,  Gt.  N.  "  A  " 
4,  to  464-7,  S.  Wstrn.  Pfd.  4,  1095-6,  Brighton  Pfd.  i,  to  131-3, 
Plymth.  Devonpt.  i,  to  43-8xd. 

Debenture.— Rise :  Brecon  New  "A  "  i,  1096-8,  Cambrian  "D  " 
I,  to  47-9  Neath  "  A  2  "  i,  to  82-4,  Whitechapel  and  Bow  i,  to 
102-4.  Fall:  Cambrian  "B"  i,  to  85-7,  Gt.  C.  2nd  Db.  i,  to 
88  90,  Gt.  N.  3  p.c.  J,  to  8ii-2j,  Gt.  W.  4  p.c.  i,  to  log-ii,  do. 
Scrip  4,  to  39-40,  do.  44  p.c.  i,  to  121-3,  Highland  4  p.c.  i,  to 
105-7,  Lanes  and  Yks.  4,  to  81-2,  N. -Wstrn.  4,10  83-4,  S. -Wstrn. 
"  A  "  and  Cons.  4,  to  82-3,  Lon.  Electric  4.  to  94-6,  Midland  4,  to 
68-9,  N.  Brit.  4,  to  81-2,  N.-Estrn.  4,  to  82-3. 

Guaranteed.— Rise:  Gt.  C.  ist  i,  to  111-3.  Fall  :  Gt.  W.  Rent 
■Chge.  I,  to  133-5,  Cons,  i,  to  132-4,  Humber  Comm.  Ord.  J,  to 
94-10,  Midland  i,  to  67^-8!,  Midland  and  Gt.  N.  Jt.  i,  to  79-81, 
N.  Brit.  Cons.  3 p.c.  i,  to  79-81. 

Preference.— Rise :  Gt.  Centl. 

48  51.    Fall:  Gt.  W.  i,  to  131-3, 

Chatham   Arbtn.  4.  to  82-3,  do. 

Csi-CJ,  Khymney  i,  to  100-2. 

INDIAN    RAILWAYS.— Rise: 


1891   I,  to  64-7,  do.  1894  2,  to 

Lanes  and  Yks.  3  p.c.  J,  to  78-9, 

2nd  I,   to  48-50,  Midland  4,  to 


Delhi  Umballa  Guar.  J,  to 
I444"5!'  S.  Indian  4.  to  105-6.  Fall:  Bombay  Baroda  Deb.  4,  to 
924-34,  Burma  24  p.c.  i,  to  106-8,  Madras  and  S  Mahratta  Stk  4, 
to  1024-34,  Madras  Annuity  "B"  i,  to  i9j-2oi,  Scinda  Punjab 
"B"  j,  to  22j-3g. 

NATIVE  STATE.— Rise:  Midnapore  i,  to  101-3,  Sivagunga  i, 
to  101-3. 

COLONIAL  RAILWAYS.— Rise:  Beira  44  p.c.  i.  to  103-5, 
do.  6  p.c.  I,  to  79-8i,  Grand  Trunk  2nd  Equip,  i,  to  112-4.  Fall : 
Alberta  Stk.  2,  to  150-4,  Grand  Trunk  2nd  Pf.  4,  to  984-94, 
Mashonaland  ist  Mt.  4,  to  968,  do.  Guar.  4,  to  101-3,  Rhodesia 
4  p.c.  4,  to  8S-90. 

AMERICAN  RAILROADS.- Rise:  Baltimore  Pfd.  i,  to  92-4, 
Rock  Island  Com.  J,  to  344-5,  Union  Pac.  Pfd.  j,  to  95-6,  Wabash 
PId.  1,10404-14.  Fall:  Chicago  G.W.  Com.  i,  to  24-6,  do.  Pfd. 
I,  to  49-51,  Chicago  Mil.  Pfd.  1,  to  153-6,  Erie  ist  Pfd.  i,  to  50-1, 
do.  2nd  I,  to  4g-5o,  G.N.R.  2,  to  i30-2xd,  Kansas  i,  to  32-5, 
Missouri  I'fd.  i,  to  69-71,  Nat.  of  Mex.  ist  Pfd.  4,  to  72-3,  do.  2nd 
I,  t0  334-4,  Northn.  Pac.  i,  to  i22-4xd.  Rock  Island  Pfd.  24,  to 
65-8,  Southern  PId.  4,  to  614-24,  Union  Pac.  Dfd.  J,  to  95-6. 

Bonds  (Gold).  -Rise:  Seaboard  Air  Line  i,  1074-6.  Wabash  i, 
to  6g-72,  Nut.  ol  Mexico  1957  J,  to  97-8  p.c.  Rock  Island 
Arkansas  4,  10934-44  p.c.  Fall:  Atchison  4  p.c.  Conv.  2,  to  110-2, 
do.  igi7  24,  to  l'2-4,  Baltimore  ig25  1,1095-7,  do.  '948  1,10100-3, 
do.  S.W.  Div.  I,  to  93-5,  do.  1941  i,  to  94-6xd,  Erie  Prior  Ln.  i,  to 
88-90,  Kan.sas  City  and  Mex.  i,  to  77-9,  Louisville  Gen.  Mt.  i,  to 
119-21,  Mohawk  and  Malone  2,  to  ioi-2,  St.  Louis  and  San 
Fran.  I,  to  83-5,  Suuthn.  Pac.  1929  i,  to  101-3,  St.  Louis  and  San 
Fran.  5  p.c.  i,  to  8S-90. 


Bonds  fSterling).— Rise  ;  Alabam  N.O.  "  B  "  i,  to  106-8. 

FOREIGN  RAILWAYS  —Rise:  Argentine  N.E.  Stli.  j.  10-43-4. 
do.  "  B"  Debs.  Brr.  i,  to  97-9.  Bolivar  Debs.  1,  to  95-7,  B.A. 
Pac.  Ord.  (1911)  *,  to  gj-f,  Entre  Rios  2nd  Pf.  i,  to  62-4.  Kansai 
i  to  994-1004.  Lima  i,  to  t'i-3,  Mid  Uruguay  5  p.c.  Deb.  i,  to 
78-80,  N.E.  Uruguay  Ord.  J,  to  i34-4xd.  San  Paulo  5J  p.c.  Deb.  i, 
126-9,  Santa  Marta  i,  to  97-9,  U.  of  Havana  Pf.  1.  to  101-3.  Fall  : 
Argentine  G.W.  ist  Deb.i,  to  100-2,  Argentine  N.E.  "  B."    Debs,  i. 


Highest  and 

Lowest 

this  year. 
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(Dividends  paid  for  each  year 

or  half-year  are  given  in 

parentbeset.) 


Corsols  di  P.O.)  Money 
Do.    Account  (Nov.  4) 
Local  Loans  (3  px.}       ..        .. 
London  County  (1  p.c.).. 
Metropolitan  water  Board(3).. 
Transvaal  Loan  (3  p.c.) 
India  3i  p.c.  Stck.  red.  1931    .. 

Do.  3    p.c.  Stck.  red- 1948     .. 

Do.  2^  p.c.  Stck.  red.  1926    .. 

Do.  3)  p.c.  Rupee  Paper 

Argentine  4  p.c.  Rescission     .. 
Hrazll  4  p.c.  Rly.  Guarantees.. 
Chilian  4i  p.c.  1886 
Chintse  5  p.c.  1896,  Gold 

Do.      4ip.c.  1898,  Gold 

Cuba  5  p.c.  1904 

Rgypt  iJnilif  d  4  p.c 

Hunt^arlan  4  p.c.  i88[    ..        .. 
Japan  4^  p.c.  (2nd  series) 

Do.   4  p.c.  1905 

Do.  4  p.c.  1910 
Mexican  5  p.c.  1899 
Portuguese  3  p.c.  New . , 
Russian  4  p.c.  1889 
Spanish  4  p.c.  (Sealed) 
Turks  4  p.c.  Unified 

Brighton  Ordy.  (7l-3)     .. 
Do.       Def.   4,  1909)  .. 
Caledonian  Ordy.  (3-^i) 
Do.  Def.  (nll-Ji 

Central  London  (3-3) 

Do.  Def.  (2, 1909)    .. 

Chatham  Ordinary 
City  and  South  London  (ij-lj) 

Furness  (ij-ij) 

Great  Central  Pref.        .. 

Do.  Def 

Great  Eastern  (4-1}) 

Gl.  Northern  Pref.  Ord.  (4-4)  .. 

Do.  Def.    (ij,  1909) 

Great  Western  (7-4) 
Hull  and  Barnsley  (4^3) 
Lane,  and  Vorka.  iii-i%l 
Metropolitan  (i-ij) 
Metropolitan  l)istrlct    .. 
Midland  Pref.  (2j.2i)    .. 
Do.     Def.  (34-2*)       .. 
North  British  Pref.  (3-3) 
Do.  Def.   iii).. 

North-Kaslern  (7-5) 
North-Western  (7-5J)     . . 
South-Eastern  Ord.  (5-1) 

Do.  Def. 

South-Western  Ord.  (8-4) 

Do.       Def.  (li,  1909)     . 

Atchison  Shares  (6) 
Baltimore  &  Ohio  (New)  (6)    . 
Chesat>eiike  &  Ohio  (4) 
Chic.  Mil.  &  St.  Paul  (7) 

Denver  Shares 

Do.     Preld.  (5)..'      .. 

Erie  Shares  

Illinois  Central  (7)  . .        . 

Louisville  &  Nashville  (6-7)    . 
Missouri  and  Texas       ..        . 
New  York  Central  (5-6). . 
Norfolk  and  Western  (4-5)      . 
Ontario  Shares  (2) 
Pennsylvania  (6-61 
KeadiuK  Shares  (3-3)      .. 
Southern  Pacific  (6) 

Southern 

Union  Pacific  (10)  .. 

Wabash 

Canadian  Pacific  (7-3)    ..        .. 
Grand  Trunk  Cons,  Stk. 
Do.         3rd  Pref. 

Argentine  Gl.  West   (7-3) 
B.  Ay.  Gt.  Southern  Ord.  (6.S) 
B.  A.  and  Pacific  Ord.  (4-3)     .. 
B.  Ay.  Western  Ord.  (6-S) 
Central  Ariientine  Ord.  (7-5).. 

Do.  do.  Def.  (6)     .. 

Central  Uruguay  (5-4)    .. 
Cordoba  Central  Ueb.  (4)  (Cen. 

Nth.  Sec.)         

Do.  Income  Db  Stk.  (72/6-30/0) 
Cul>alt  Central 
l.eopoldlna  (3^)    .. 
Mexican  Ord.  Stk. 

Do.     ist.  Prel.  (8-S)     .. 

Do.    and  Pcef.  t2|-2|) 
Nitrate  Old.  lj/0-3/0)      ., 
Sun  Paulu  Braztitau  (12-12) 
1  nited  ol  Havana  Ord.  (3) 
Coals,  J.  and  P.  (3J-30I.. 
Do.     Pref   (2t)> 


Price  Price 

lait  week,  this  week. 


S'o 


to  96-8,  Armavir  Touapse  i,  to  ggj-too.  Bahia  Blanca  and 
N.W.  Guar.  Stk.  2,  to  88-90,  do.  Shrs.  4,  to  9j-io,  Bilbao 
River  and  Canta.  i,  to  8J-9I,  Brazil  N.E.  I,  to  92-4,  Braiil 
J,  to  87i.8J,  B.A.  Pac.  44  p.c.  Cons.  Deb.  J,  10  103-4.  B.A.G.S. 
1910  Ext.  4,  to  iiJ-24,  B.A.  Midld.  1-32,  to  21-32—23-38,  B.A. 
Westn.  Ext.  Shs.  i.  to  iij-ixd.  Cartagena  (Col.)  1-32.  to  io|-j^. 
Cent.  Argentine  3ip.c.  Deb.  i,  to  86-8,  Cent.  Uruguay  4  p.c.  Deo. 
I.  to  37-9,  Chilian  Trans.  •■  C  "  4,  to  96-7,  Colombian  Nat.  ist  Mt. 
I.  to  75-7,  do.  Customs  3,  to  59-61,  do.  1898  i,  to  36-8,  French 
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Santa  F^  I,  1077-9,  Cordoba  and  Ros.  zad  Pf.  J,  to  514-2^,  do. 
2nd  Deb.  i,  to  80-2,  Cordoba  Cent.  B.A.  Ex.  ij,  to  85-7xd,  Entre 
Rios  ist  Pf.  J,  to  99-100,  do.  2nd  i,  to  62-4,  do.  5  p.c.  Deb.  i.  to 
102-4,  Gt.  N.  Cent,  of  Col.  i,  to  49-51,  G.W.  of  Brazil  6  p.c.  Deb. 

1,  to  129-31,  Guayaquil  5  p.c.  i,  to  45-6,  do.  6  p.c.  J,  to  S2-3, 
Hanila  J,  to  3-i.  do.  "  A  "  Deb.  j,  to  86-7,  N.W.  of  Uruguay  ist 
Pf.  j,  to  34-6,  Ottoman  (Smyrna)  ist  Deb.  i,  to  94-6,  Paraguay 
Cent.  5  p.c.  Deb.  i,  to  45^-6^,  Rio  Claro  Sao  Paulo  Deb.  i,  to 
116-8.  S  Italian  J,  to  T3J-4J,  (J.  of  Havana  4  p.c.  Deb,<!.  both  i,  to 
**3-5.  Uruguay  Northn.  Pf.  i,  to  31-3,  do.  Deb.  i,  to  61-3. 

BANKS  AND  DISCOUNT  COMPANIES.- Rise:  Agric.  of  Egypt 
3j  p.c.  Bds.  J,  to  85-6,  do.  Gtd.  Bds.  J,  to  89-90.  Bk.  of  Egypt.  J, 
10  31-2,  Nat.  Prov.  /loi  pd.,  J,  to  36^-74.  Fall  ;  Agric.  of  Egypt 
Pfd.  i,  to  8}  gj,  Brit,  of  S.  Amer.  f.  to  27J-8J,  Chirtered  of  India 
i.  to  56J-7J,  Imp.  Ottoman  J,  to  16J-7.  Natal  {5  pd.  i,  to  7|-|, 
Parr's  A,  to  41-2,  Stand,  of  S.  Africa  J,  to  63-4. 

BREWERIES  AND  DISTILLERIES.— Rise:  Benskin's  Watford 
1st  Deb.  2,  to  60-3,  Bieckert's  i,  to  94-9,  do.  Pf.  J,  to  80-5,  do.  ist 
Deb.  I,  to  89  92,  do.  5  p.c  Deb.  2,  to  96  8.  Brakspear  Deb.  2,  to 
70-3,  Bullard  Deb.  i,  to  55-60,  Cannon  Prel,  J,  to  5-^,  do.  Deb.  2, 
to  79-82,  City  of  Chicago  Pref.  J,  to  i§-S,  Denver  Utd.  Debs.  2,  to 
72-7,  Leney  (F.)  Pref.  i.  to  5-6,  Manchester  ist  Pref.  J,  to  5i-6i, 
Melhuish  and  Neale  Deb.  i,  to  6872,  Meux's  4  p.c.  Deb.  i,  to  68- 
71,  Mitchells  and  Butlers  ^,  to  2-J.  Ohlsson's  Cape  "  B  "  Deb.  i, 
to  71-5,  Page  and  Overton's  Deb.  i,  to  63-6,  Parker's  Burslera 
Pref.  J,  to8-Q,  St.  Louis  Ord.  -^g,  to  2g-J,  Shepstone  (J.),  Deb.  2, 
1078-82,  Smith,  Garrett  Pref.  J,  to  124-134,  Walker  (P.)  Deb.  i,  to 
84-7,  Wenlock  Pret.  J,  to  5J-I.  Worthington  Pref.  J,  to  8J-9I. 
Fall  :  Allsopp  3J  Deb.  i,  to  34-8,  do.  Inc.  Debs,  i,  to  8-11,  Arrol 
(Arch.)  Prel.  i.  to  J-i,  do.  Deb.  3,  to  3942,  Guinness  Pref.  3.  to 
152-6,  Ind  Coope  "  B  "  Deb.  i,  to  25-9,  do.  4J  p  c.  Irred.  Deb.  i, 
to  22-5,  Jones  (Frank)  Ord.  |,  to  o-J,  Lacon'(E.)  Deb.  i,  to  70-3, 
Meux  s  Pret.  4,  to  ^-i,  Truman,  Hanbury  4  p.c.  Deb.  i,  to  78  81, 
Wenlock  Deb.  2,  to  71-4. 

CANALS  AND  DOCKS.— Rise:  Gd.  Junction  Pfce.  i,  to  15-J. 
Fall:  Suez  Canal  i,  10212-7. 

COMMERCIAL,  INDUSTRIAL,  Ac-Rise:  Benson  (J.  W.) 
Deb  I,  to  94-7,  Bergvik  Defd.  i,  to  26-9,  Borax  4J  p.c.  Deb.  J,  to 
109-11,  Brunner  Mond  Ord.  ^.  to  5,^-^,  Canada  Cement  Pfce.  2, 
to  86-8,  Carlton  Hotel  Ord.  j'l,  to  ^-fj,  do.  Pref.  |,  to  7J-I,  De 
Keyser's  Royal  Hotel  3-32,  to  13-32 — 17-32,  Delahaye  Pfd.  |,  to 
ij-|,  Dick,  Kerr  1-32,  to  |-ixd,  do.  Pref.  1-32,  to  29-32 — i  i-32xd. 
Electric  Construction  Pref.  •^,  10  1^1%.  Foster,  Porter  J,  to  8-9, 
Fowler  (D.  and  J.)  Pref.  |,  to  4J-f ,  Goldsbrough  Mort.  •'  A  "  Deb.  i, 
to  87-90,  Goldsmiths'  and  Silversmiths'  Pref.  ^,  to  4^-51%,  Green- 
wich Inlaid  Linoleum  3-32,  to  i  1-32 — 3-32,  Impvd.  Indust. 
Dwells.  I,  to  109-12,  Internal.  Harvester  3,  to  114-6,  La 
Martona  Deb.  i,  to  93-5,  Manaos  Imprts.  Pref.  J.  to  5-6, 
Nelson  Bros.  ^,  to  ^--g,  New  Transvaal  Chemical  J,  to 
23-S,  Niger  i,  to  3I-4,  Palace  Theatre  -f^.  to  25-32—29-32, 
Premier  Cycle  Pref.  1-32,  109-32 — 11-32,  Sansinena  Frozen  Meat 
5,  to  160-70,  Savoy  Hotel  4  p.c.  ist  Deb.  lA,  to  87-gi,  Selfridge 
Debs.  I,  to  67-71.  Spencer,  Turner,  and  Boldero  Pref.  J,  to  4J-5J, 
Strand  Hotel  Deb.  i,  1094-7,  Tilling  (Thos.)  Pref.  i,  to  3i-},  Tuck 
(R.)  Ord.  1-32,  to  23-32—27-32.  Utd.  Limmer  and  Vorwohle 
Asphalte  i,  to  iJ-J,  Van  den  Berghs  Ord.  1-32,  to  25-32—9-32, 
Waterlow  and  Sons  Defd.  4,  to  24-6,  White  (J.  G  )  Pfd.  j,  to  13J- 
14J.  Fall:  Aerated  Bread  i^,  to  3J-4,  Australian  Pastoral  2,  to 
88-91,  Barker  (J.)  Pref.  J,  to  5j-i.  Bell's  Utd.  Asbestos  ^,  to  i^- 
^,  Brit.  Westinghouse  4  p.c.  Deb.  J,  to  61-3,  Bucknall  Ord.  J,  to 
i|-2j.  Calico  Printers  Ord_.  1-32.  to  ^-i,  Canadian  Car  and 
Foundry  Pref.  i,  to  1044-64,' Canadian  West.  Lumber  Deb.  |,  to 
84}-5}.  Chine.se  Engineering  j,  to  ig-J,  "  E.C."  Powder  J,  to  2J-4. 
E.  India  Dist.  and  Sugar  Facts.  Pref.  J,  to  J-j,  Eastman  Kodak  5, 
10430-40,  Fine  Cotton  Spinners  1-32,  to  i  19-32 — 21-32,  Ilford  1-32, 
to  ^-^.  Ingersoll-Rand  3,  to  105-10,  Linotype  and  Mach.  "  B  " 
Deb.  3,  to  40-50,  Nelson  (Jas.)  Ord.  1-32,  to  i  3-32 — 5-32,  Rosario 
Drainage  ^,  to  19-32 — 2i-32xd,  Rover  Co.  1-32,  to  23-32 — 27-32, 
Salinas  of  Mexico  Deb.  24,  to  55-60,  Salt  Union  1-32,  to  §-i^. 
Spiers  and  Pond  "  B "  Deb.  i,  to  58-62,  Spratt's  Patent  (.America) 
•i,  to  ^-i^.  Theatre  Royal,  Drury  Lane  1-32,  to  i  3-32—7-32, 
Tower  lea  .^,  to  4-J.  Waring  and  Gillow  Deb.  i,  to  48-53. 
ELECTRIC  LIGHTING  AND  POWER.-Rlse:  I.  of  Wight  Deb. 

2,  to  7S-83,  Kaministiquia  Bds.  i.  to  1014-34  pc,  Madras  Ord.  |, 
'o  34-S.  Madras  J,  to  3j-|,  Monterey  J,  to  92-3,  Shawinigan  44  p.c- 
4,  to  1024-44,  Urban  Deb.  i,  to  79-81,  Vera  Cruz  i,  to 92^-44.  Fall: 
City  of  London  Ord.  4,  to  iij-g,  Mexican  i,  to  891-904  p.c,  Mex. 
Light  and  Power  Com.  i.  to  874-884xd,  do.  Gd.  Bds.  4,  to  93-4, 
Newcastle  Ord.  J,  to  3f-4i,  do.  j,  to  3^-4^. 

FINANCIAL,  LAND  AND  INYBSTMENT.— Rise:  Br. 
Columbia  Trust  1-32,  to  i^-^,  Equit.  Reversny.  Interest,  &c.,  i, 
to  81-4,  Forestal  Ld.,  &c  ,  Ord.  1-32,  to  2  29-32 — 31-32,  Natl.  Mt. 
and  Agcy.  of  N.Z.  i,  to  2g-3i.  S.  Alberta  /i  pd.  j,  to  i|.J,  Trans- 
vaal Est.  and  Dev.  1-32,  to  j^-^.  Fall :  Aust.  Est.  and  Mt.  "  A  " 
2,  to  81-4,  Mexican  Irrig.  Ln.  4,  to  1004-14  p.c,  Hudson's  Bay, 
2,  to  99-101,  Java  Invt.,  &c.,  ^,  to  iJ-^J,  N.Z.  and  River  PI.  Ld. 
is,  to  iiJ-2.fe,  Pekin  Synd.  Ord.  3-32,  to  i^-^,  do.  Shansi  J,  to 
'i|-S.  Peru  Corp.  Ord.  J,  to  io|-|.  do.  Pfce.  J,  to  36f-7,  Santa  Fe 
Ld.  V32,  to  2^-J,  Scott.  Aust.  Invt.  Ord.  yi,  to  101-5,  do.  6  p.c.  i, 
to  1 15-8. 

FINANCIAL  TRUSTS.- Rise  :  Alliance  Dfd.  4,  to  754-74.  Con- 
solidated 2nd  Pfd.  4,  to  974-94.  Gov.  Stk.  and  OS.  5  p.c.  Pfd.  4,  to 
103-5,  do.  Dfd.  I,  to  89-91^  Investment  Tst.  Corp.  4  p.c.  Deb.  4, 
to  99-101,  Lon.  Scott.  Amer.  Dfd.  i,  to  127-9,  London  Dfd.  2,  to 
74-6,  Mex.  Centl.  Rly  Sees.  "  B  "  Red.  4.  to  83*  44,  Rly  Db.  and 
Genl.  5  p.c.  I,  to  108-10,  River  PI.  and  Genl  Dfd.  i,  to  146-9, 
Second  Scott.  D.fd.  i,  to.113-6.  Fall:  E.  Internatl.  Rub.  &c.  J,  to 
lj-|,  Industrial  and  Genl.  Ord.  i,  to  148-50,  do.  34  p.c.  Deb.  i,  to 
89-91,  Lon.  and  Provl.  Pfce.  i.  to  81-3,  Rly.  Investmt.  Pfce.  i,  to 
82-4,  Rhodesia  Rlys.  Tst.  -fe,  to  J-}. 


GAS. — Rise :  Aldershot  i,  to  97-g,  Alliance  and  Dub.  Ord.  i,  tT 
87-9xd,  Gas  L.  and  Coke  Ord.  |,  to  1044  54.  Fall;  Continental 
U.  Ord.  2,  to  95-7,  Gas  Light  and  Coke  4  p.c.  Cons,  i,  to  103-5. 

INSURANCE. -Rise:  Gresham  Life  15s.  pd.  ^.  to  3i|-4fir, 
Lon.  Guar,  and  Acct.  14,  to  28-9,  Royal  Exchange  3,  to  197-200. 
Yorkshire /^i  pi.  J.  to  loj-iijxd.  Fall:  Commercial  U.  ;f i  pd. 
i,  to  i6|-7j,  N  Brit,  and  Merc.  ;f6i  Shs.  to  38-9,  Phoenix 
(Pelican)  4,  to  36-7,  Sun  Life  J,  to  iSJ-J. 

IRON,  COAL  AND  STEEL.-Rise  :  Babcock  and  W  Ord.  J,  to 
53-1.  Brown  ((.)  Ord.  ^,  to  ift-j^a.  do.  £1  Shares  ^,  to  li-i. 
Caramell  L.  Pfce.  ■^,  to  44-S.  Canada  Corp.  4  to  1034-5^,  Corv 
(Wm.)  Pf.  |,  to  5j-.f.  Harvey  U.  •^,  to  ^-^,  Horden  Colls,  i,  to 
iiJ-J,  Lake  Superior  Corp.  Cap.  4.  to  254-64,  do.  i-t  CoUat.  4.  to- 
91-2.  Otis  Steel  Cons  11,  to  90-5,  do.  Db.  i,  to  94-6,  Staveley  Ord. 
4,  to  2-J.  Stephenson  (Robt.)  Prp.  Db.  4,  to  48-52,  U.  Colls.  2,  to 
39-42,  U.S.  Corp.  Com.  24,  to  804-1,  Workington  Ord.  1-32,  to- 
21-32 — 23-32.  Fall:  Cargo  Fleet  £1  paid  1-32,  to  n-32  — 13-32, 
Dominion  J,  to  954-64.  S.  Durham  Ord.  1-32,  to  27-32—31-32,  do. 
Db.  I,  to  81-5,  U.S.  Corp.  Pfd.  4.  to  122-3,  Vickers  and  Maxi  n 
Ord.-fe,  to  iii-2^. 

NITRATE.— Rise:  Alianza  J.  to  gg-f ,  New  Taraarugal  ^i  Shs. 
-rs.  to  |-i|,  San  Sebastian  |,  to  2^-4.  Fall:  Anglo-Chilian  Pf.  J,, 
to   loj-iii,  Colorado  J,  to  6J-7J. 

OIL.— Rise:  Ang.- Persian  Pf.  1-32,  to  17-32 — 19-32,  "Shell" 
Ord.  -^,  to  4-J.  Fall:  Bibi-Eybat  Dbs.  3,  to  62-7,  Burmah  Ord. 
-^,  to  3'ii,  do.  Pi.  tV.  to  ij-|,  California  £1  Shs.  -rs.  to  5-Jxd. 
Commonwealth  Ord.  t^,  to  ^-^i  Kern  River  1-32,  to  19-32 — 
21-32,  Lobitos  1-32,  to  1J-4,  RubS.  Pet.  54  p.c.  Dbs.  34,  to  98-102, 
do.  "  B  "  Dbs.  3,  to  50-5. 

SHIPPING. -Rise  :  Elder  Line  3,  to  105-7,  Levland  (F.)  i,  to 
2J-I,  Ocean  Reg.  4.  to  98-9.  Fall :  Argentine  Nav.  Dbs.  i,  to  100-2, 
R.  M.  S.  P.  Ord.  3,  to  6  .7 

TEA,  COFFEE  AND  RUBBER.— Rise:  Bengal  Unt  Ord.  J,  to 
154-6,  Brit.  Ind.  i,  to  4}-5i,  Chargola  Ord.  ^,  to  134,  Cons.  T. 
and  L  2nd  Pt.  J,  to  i2J-3.(,  Dooars  Ord.  i,  10  3J-4,  Imperial  Ord. 
-^,  to  |-i,  Jhanzie  i,  to  64-7,  Nedeem  Ord.  i^,  to  189.  Singlo- 
Ord.  i,  109-4.  Fall:  Ang. -Dutch  1-32,  to  -H-^,  Dumont  Ord  |. 
to  3-4,  do.  Pice.  J,  to  loj-iij,  Java  Unt.  i.  to  i-J,  Kasintoe  -fg,  to 
i-l,   Lebong  4.   to  iij-i,  Nirmala  J,   to   ii-|,  Telogoredjo  -^,  to 

^TELEGRAPHS  AND  TELEPHONES.— Rise  1  Amazon  Debs. 
4,  10954-74.  Am.  Tel.  Conv.  Bds.  4,  to  107-9,  Ang. -Am.  Dfd.  J,  to 
26J-I.     Fall :  Chili  J,  to  gj-ioj.  Direct  U.S.  J,  to  isi-Jxd. 

TRAMWAYS  AND  OHNIBUSES.-Rise :  Ang.-Arg.  4$  p.c. 
Db.  4,  to  96-8,  Bombay  Elec.  Db.  *,  10955-74,  Brisbane  Elec.  Ord. 
J,  to"5i-6i,  B.E.T.  Pf.  4.  to  3J-I,  Calcutta  Db.  i,  to  98-101,  Gen. 
Motor  Cab.  Pfd.  ^,  to  2j-i,  Kalgoorlie  "  A "  Db.  i,  to- 
93-6.  L.G.O.C.  Ord.  1,  to  45-9,  do.  Pf.  J,  to  SJ-gJ, 
do.  i,  to  8-J.  Manaos  4.  to  90-2,  Michigan  Unt.  4.  to  98- 
100,  Rio  1st  Mt.  f,  to  99I-100J  p.c,  Sao  Paulo  Dbs.  4i  to 
1014-34  p.c,  Unt.  Montevideo  Db.  i,  to  1034-54  Fall  :  Brit. 
Col.  Dfd.  I,  to  136-40,  ditn  Pfd.  I,  to  116-20,  ditto  Cons.  Db.  1, 
to  102-4,  Gen.  Motor  Cab  Dbs.  i,  to  84-9,  Lisbon  Pf.  ^,  to  i-^-fj 
Manila  4.  to  97-g,  Mexico  Com.  3,  to  i24-6xd,  ditto  Cons,  Mt.  4, 
to  974-8J  p.c  ,  Para  Ord.  jjr,  to  7-J.  Perth  Ord.  ^,  to  ^y-H.  Rio- 
Shrs.  2j,  to  io3-4xd,  ditto  Mt.  Bds.  J,'to  914-24. 

WATERWORKS.— Rise:  Portsmouth  4,  to  24-5,  ditto  New  Shrs. 
4,  to  ii^-i2j,  ditto  New  Ord.  7  p.c.  4,  to  8-4,  ditto  5  p.c.  4i  to 
5J-6J.  Seville  J,  to  54-6. 


LONDON    PRODUCE  MARKETS. 

Sugar. — The  retrograde  movement  which  has  been  in  force  for 
some  considerable  time  past  was  again  fully  in  evidence  this  week, 
values  in  all  directions  being  further  marked  dosvn.  Quite  a  revi- 
sion in  quotations  was  made  respecting  British  refined,  and  which 
was  imperative  owing  to  the  near  approach  of  new  crop  foreign 
parcels,  obtainable  at  relatively  tempting  figures.  The  de;line 
amounted  from  6d.  to  is.  loJd.,  and  led  to  slightly  increaed 
buying.  The  beet  market  continues  to  suffer  from  extensive  selling 
orders,  and  now  that  Russia  once  again  poses  as  an  exporter,  some 
liberal  offers  having  been  received  from  this  quarter  during  the 
week,  it  is  not  surpri-ing  to  find  values  crumbling  away.  Ta'e's 
No.  I  cube^,  now  i8s.  6d. ;  No.  2,  i8s. :  fine  granulated,  i6s.  6d.  ; 
standard  ditto,  i6s.  3d. ;  Lyie's  granulated,  15s.  gd.  to  i6s.  gd. ; 
and  yellow  crystals,  14s.  gd.  Cane  neglected.  Fine  cvystallised 
Deinerara  sold  17s.  Ready  parcels  of  German  granulated  sold 
from  IIS.  6d.  to  lis.  2jd.  ;  October,  iis.  44d.  to  iis.  3d.  ; 
November-December,  iis.  i4d.  to  lo^.  gd. ;  January-March, 
IIS.  3d.  to  los.  lojd.  ;  and  May-August,  us.  44d.  to  iis.,  f.o.b., 
Hamburg.  October  beet  done,  gs.  id.  to  8s.  gd.  ;  November- 
December,  gs.  id.  to  8s.  gd. ;  January-March,  gs.  3jd.  to  8s.  lojd.  ; 
and  May,  gs.  64d.  togs,  ijd.,  gs.  2d.,  and  gs.  ojd  ;  with  August,  ^^Mi 
gs.  74d.  to  gs.  2jd.,  f.o.b.,  Hamburg.  ^■1 

Coffee.— Moderate  supplies  submitted  to  aucion  this  week 
engaged  rather  better  support  at  fairly  steady  prices.  Ttae  general 
tone  of  the  market,  however,  remains  quiet.  Futures  again 
unsettled  with  dealings  on  a  moderate  scale.  Decemljer,  done 
41S.  6d.  to  42s.  3d.  ;  March,  40s.  3d.,  41s.,  40s.  3d.,  and  41s.  6d.  ; 
May,  40s.,  40s.  6d.,  40s.  3d.,  and  41s. 

Coccv. —  With  little  or  no  demand  at  public  sales  the  bulk  of  the 
fair  assortment  catalogued  was  bought  in.  Fair  bold  Ceylon,  sold 
623..  and  fair  palish  Grenada,  50s.  6d.  to  51s.  6d. 

Tea. — Indian  sales  this  week  attracted  good  attention,  prices 
being  firm  to  rather  dearer.  Common  and  medium  grades  in  par- 
ticular were  well  supported,  and  marked  an  advance  of  ^d.  per  lb. 
Ceylon  sections  passed  off  with  a  strong  demand  at  full  to  rather 
firmer  prices,  most  t  oticeable  in  common  and  low  medium  sorts. 
Java  sales  occupied  good  support,  and  prices  '•uled  firmer. 

SptCE. — Pepper  ruled  steadies  for  arrival.  Fair  black,  Singapore, 
on   spot,  sellers,  ^^d.  ;    December-February  shipment,  sold  3^d.  ; 
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January-March  shipment,  4  i-32d. ;  March-May,  at  4  i-32d.  Penang 
class  A  to  arrive,  sold,  3jd.,  and  U  at  3  i9-32d.,  c.f.  and  i.  Kair 
white,  Singapore,  on  spot,  sellers,  7id.  ;  December-January  ship- 
ment, sold,  OJd.  to  6  25-32d.  ;  December-Kebruary,  at  fjjd.; 
January-March,  at  6^Jd.  Cloves  in  fair  demand,  prices  being 
irregular.  Zanzibar,  January-March  delivery,  sold  yid.,  6ijd.,  and 
yd.;  M;irch-May,  at  7fgd.,  7  7  32d.,  7d.,  and  7id.,  and  January- 
March  shipment,  at  71'jd.,  7id  ,  6JSd.,  and  7d,,  c.f  and  i.  Auctions 
of  moderate  exient  pa-scd  off  quietly.  West  India  nutmegs  fully 
steady,  and  mace  dearer.  Eastern  nutmegs  rather  easier.  Ginger 
bought  in. 

Frdit. — There  has  been  a  moderate  trade  in  both  currants  and 
sultanas  during  the  week,  and  rates  for  the  main  part  ruled  un- 
altered. I'yrKcs  quoted  25s.  gd.  to  2(Js.  3d.  496  tons  Valencia 
raisins  offered  in  auction  met  with  altogether  quieter  .support,  but 
apart  from  common  to  medium  quarters,  showing  a  decline  of  IS., 
a  steady  range  of  values  resulted.  Half-boxes  sold  39s.  to  403., 
•quarters,  39s.  to  65s.,  eighths  50s.  10708,,  and  seedlesi  373.  to  47s. 
Muscatels  aroused  moderate  competition.  Very  common  realised 
423.  to  48s. ;  common,  50s.  to  58s.;  medium,  6cs.  to  75s.;  good, 
80s.  to  93s. ;  and  fine  to  choice,  loos.  to  115s. 

Rice.  — Market  still  keeps  6rm  on  a  sustained  demand  from  the 
East.     Business  with  Europe  is  slow. 

Jute.— A  fair  amount  of  trade  re'ulted,  but  at  times  the  general 
tendency  was  rather  unsettled.  Native  hrst  marks,  afloat,  sold, 
£ig  ;  ditto,  October-December,  ;f  19  to  /18  los. ;  Daisee  No.  2, 
ditto,  /'17  15s.  to  /17  los. 

Hemi'. — Manila  dull,  and  rates  moved  again«t  sellers  on  large 
receipts.  F.C.,  December-January,  sold,  £20  5s.  ;  G.  S.,  near, 
/19  5s.  ;  ditto,  October-December,  £ig  los.  New  Zealand  idle 
rnd  rates  purely  nominal. 

Copra  tolei ably  steady,  though  actual  trade  was  confined  to  a 
limited  compass.  Malabar  to  London,  November-December, 
quoted,  ^29  2s.  fid.;  P.M.,  Straits  to  Marseilles,  £25  2s.  6d. ; 
Manila,  ditto,  January-March,  sold,  ^23  15s..  c.f.  and  1. 

Shellac. — Moderate  spot  sales  and  tone  of  market  steady.  In 
auction,  good  seconds  sold,  86s.   to  88^.  ;  dark  matted,  77s.  to  78s. 

A.  C.  cakey  sold,  75s.  ;  G.  A.  L.,  ditto,  62s.  and  63s.     Of  button, 

B.  L.,  No.  2  Eold,  70s. ;  and  tongue,  89s.  to  gcs.  Futures  dearer. 
December  done,  87s.  to  90s.  6d.  ;  and  March,  90s.  to  93s.,  92s., 
«nd  92s.  6d. 

Gaivibibr  dull  and  lower.  Cases,  November-December,  sold 
from  24s.  gd.  to  23s.  4^6.,  c.f.  and  i. 

Rubber  was  again  in  poor  request,  and  rates  further  receded, 
though  closing  s.eadier.  Fine  hard  Para  sold,  6s.  id,  to  5s.  gjd.  ; 
soft  fine,  5s.  3d.  and  5s  2d.  ;  and  ball,  4s.  3d.  to  4s.  2d. 

Gums. — In  auction,  Animi  ruled  easy.  Zanzibar,  glassy  descrip- 
tions, changed  hands  at/6  5s  ;  pickings,  40s.  to  65s,  Copal  slow. 
Pontianac  nubbles  and  chips  amber,  42s.  6d.  ;  good  amber,  scraped, 
72s.  to  74s.  Macassar  nubbles,  pale,  28s.  to  3'js.  Sambas,  pale 
and  pinky  scraped,  80s.  to  81s.  Kauri  steadily  held  ;  rescraped, 
pale,  ^14. 

I.SINGLASS. — At  public  sale,  moderate  supplies  met  a  fair  demand 
at  steady  to  occasionally  rather  firmer  prices.  Good  stout  yellow 
long  leal  sold,  6s.  2d  Para  lump,  good  pale,  3s.  to  3s.  2d.  West 
Indian  lump  yellow,  2s,  2d.  to  2s.  3d. 

Vanilloks. — In  auction  proceeded  quietly,  prices  being  rather 
easier.  Seychelles,  8  inches.  17s.  ;  6  to  7J,  gs.  6d.  to  14s.  ;  5  to 
5i,  los.  Cd.  to  i:s.  6d. ;  4  to  5*,  12s.  to  13s.  ;  3  to  4,  gs.  6d.  to  i2s. ; 
a  to  3j,  8s.  to  8s.  gd. 

OIL.S.— Linseed:  Spot,  pipes,  ^^44  5s.;  barrels,  ;f 4 4  15s.  Hull, 
naked,  spot, /43.  Rape:  Ordinary  brown  naked,  spot,  /26  5s. 
Crude  cotton  :  New,  /31  ;  refined  sweet,  ;f  35  los. ;  ordinary  pale, 
/315s.  Cotoanut:  Ceylon,  spot,  ^^42  los.  ;  October-December, 
^^41  15s.  ;  January-March,  /41  15s.  ;  Cochin,  spot,  /51.  Palm: 
Lagos,  on  spot,  ^^38.  Soya,  spot,  barrels,  ^^4.  Turpentine: 
American  spirits,  on  spot,  55s.  gd.  to  56s.  Rosin:  Common 
strained,  on  spot,  14s.  gd.  Petroleum  :  American,  jjd.  to  6id. ; 
Russian,  sjd.  10  jjd.  per  gallon. 

Linseed.— Old  crop,  Calcutta  seed  nominal.  New  crop.  La 
Plata  tended  upward  .  London  :  Calcutta,  spot,  76=!.;  afloat,  76s,  ; 
Septemt)erOctober,  76s.  ;  April-June,  62s.  6d.  La  Plata,' 
January-February,  62s.  3d. 

Rai'eseed  market  dull.  Ferozepore,  October-November,  42s.  ; 
brown  Cawnpore  ditto,  41s, ;  yellow  Guzerat,  October-November,' 
48s.  ;  yellow  Cawnpore  ditto,  46s.  6d. 

Cottonseed  quiet  and  values  weak.  London  :  Egyptian,  just 
sailed,  /8  13s.  gd.  ;  October,  £S  los.  ;  November-January, 
£S  8s.  g<l.  per  ton. 

Tallow.— In  auction,  659  casks  were  offered,  and  568  sold  at 
an  advance  of  6d  to  is.  Australian  mutton:  fine,  42s.  ;  fair  to 
good,  3gs.  10403.  3d.;  dark  to  dull,  37s.  gd.  to  38s.  6d.  ;  hard, 
40s.  6d.  Beel  :  sweet,  40s.  6d.  ;  fine,  403.  ;  fair  to  good,  38s.  gd. 
to3gs.  3d.;  dark  to  dull,  37s.  3d,  to  383.  Market  letter  gd. 
dearer  for  tallow,  stuff  being  unchanged.  Town  tallow,  38s. ; 
melted  stufl,  28s.  per  cwt. 

Corn  (Mark-lane).— Business  continued  to  make  no  progress  in 
cereal  markets  this  week,  the  general  tone  being  adverse  to  sellers, 
and  prices  of  some  of  the  principal  staples  easier  since  last  Mon- 
day. Supplies  of  home-grown  wheat  on  offer,  suitable  for  milling 
and  seed  purposes,  sell  readilv  at  firm  rates,  being  ;carce,  and 
other  qualities  more  at  a  steadv  range  as  a  rule  Conditions  satis- 
Jactorj-^  Prime  reds  delivered  up.  34s.  to  34s.  6d.  per  qr.  304  lbs. ; 
fine  and  best  red  on  rail,  country,  usually  ranging  at  ^3s.  to  33s  6d. 
Imported  grades  dull  and  lower.  No  i  Northern  Manitoba, 
37s.  6d,,  ex  shin;  Indian,  35s.  to  36s.,  landed  ;  Austrahan,  on  spot. 
J8s.  ;  good  to  fine  South  Russi.in,  34s,  6d,  to  36s,  Od,  ex  quay, 
I-iour  slow  and  easier.  American  patents.  30s.  6d.  upwaids 
landed  ;  best  quality  town  households.  27s.  6d  per  sack  delivered 
to  the  baker,  cash  seven  days.  Russi:<n  grinding  barley  neglected 
and  cheaper.     Odessa-Nicolaieff,    17s.    gd.,   ex    quay.     Maize    is 


rather  lower  on  the  week  for  Plate,  at  21s.  6d.  to  zis.  gd.  in  balk  1 
landed.  Supplies  from  the  Argentine  continued  ample  for  reqoirt- 
ments.  Odessa  nominal,  being  almost  unobtainable  at  present : 
white  South  African,  to  arrive,  22s.  61.  to  23s..  ex  ship.  Foreign 
oats  difficult  of  sale  at  asking  prices,  lx}th  Russian  and  Argentine 
being  rather  cheaper.  Plate,  13s.  gd.,  landed  terms;  fair  avenge 
quality  Petersburg,  14s.  lAd.,  ex  quay,  38  lbs. 

Metals. — Copper  has  been  less  active  this  week  and  the  tend- 
ency of  prices  downwards,  though  to  no  marked  extent.  Nothing 
fresh  arises  respecting  contemplated  arrangements  by  the  leading 
American  producers  to  curtail  the  output.  Settling  down  on  Mon- 
day at  /57  3s.  cash,  £iH  5s.  three  months,  values  marked  a  gradual 
decline  until  the  middle  of  the  week's  close  when  the  above  daten 
were  fixed  at  /57  is.  3d.  and  £^8  2%.  6d.  respectively,  again  reced- 
ing on  Thursday  and  settling  down  at  £56  15s.  and  ^37  163.  3d. 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 
WEEK  ENDING  OCTOBER  aS. 


Sugar— per  cwt., 
duty  i/io,  98% 
polarisation 

Tate's  Cubes,  No 


Ditto,  No.  t..    . 
Fine  granulated. 
Lyle's  granulated 
German       f;ranu 

lated,  first  marks 

fo.b.  .. 
GermauCuljef.o.b. 
FrcnctlCubef  o.b, 
Crystallised,  West 

India  . .     . . 
Beet,  88%  f.o.b. 

Tea — per  lb.,  doty 

;d.  lb. 
Indian  Pekoe 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe    Souctiong 
Ceylon  Pekoe     . , 
Broken     ,, 
Oranfte    ,, 
Broken     „ 
Pekoe  Souchong 
China— 
Kceniuns      ..     ., 

Cocoa  —per  cwt 
<luty  1(1.  per  lb 

Trinidad—  per  cwt 

Grenada 

West  Africa. 

Ceylon  Plantation 

Guayaquil  Ariba. 

ColT<l«— per     cwt. 
duty  13d.  per  lb. 

East  India    . .     . . 

Jamaica 

Costa  Kica    . . 

Provisions- 
Butter,  per  cwt 

Australian  finest 

Irish  Creameries 

Dutch  ditio  ..     .. 

Russian  finest     . . 

Normandybaskets 

Danish  finest 

Brittany      rolls  — 
doz. lb.      ... 

Bacon— per  cwt. 

Irish      

Continental . .     . 

Canadian      . .     . 

Americau     . .     . 


Last 
Week. 


Tbit 
Week 


£   •    <J 


o  18  6 
o  18  4i 
I7/-I8/ 


o  II 

o  13 
0  15 


16/^19/3 

0     9     2j 

•.<t.«.a. 

o  6J-I  oj 
0  6|-2  6 
07-20 
07-24" 
o  6}-o 
0  6i-  1 

O  ^I 

07-1 

O  7l-I  3. 
o6i-o  8, 


per  cwt. 


Rami- 

Irish 

Canadian 

American 


Cheese— per  cwt. 

Edam     

Canadian      ..     .. 

Gouda    

EnelUh  Cheddars 
Wilts  loaf    .. 
New  Zealand 


Rice—  Rangoon— 
open  charter, 
new  crop,  per 
cwt. 

Moulmeln    ..     .. 

Bassein 

SaiKon  c  f .  and  I 


55  0-62  0 
52  0-56  o 
46  0-51  0 
58  0-74  0 
57  0-66  o 


52  o-  78  o 
50  0-124  o 
52  o-  7j  o 


lo8/-tl4/ 
I10/-I16/ 
It4/-ll6/ 
1 02/- 1 06/ 
94/-I18/ 
ti6/-tl9/ 

II  0-14  o 


69  0-73  o   tS4  0-48  0 


63  0-70  o 
65  0-70  o 
75  &-78  0 


98/-110/ 
8i  o-  96  o 
43  o-  93  o 


£   1.  d. 


0  18  6 
o  18  o 
o  16  7i 
IS/9-16/9 


o  II  8} 
o  12  9 
o  1}    9 

1 6/9-19/3 

O     9     2j 


WSk. 


Thie 
Week. 


s. 

55  0-62  o 
52  0-55  o 
46  0-49  o 
58  0-74  o 
57  0-66  0 


52  o-  78  o 
50  0-124  o 
52  o-  75  o 

106/-114/ 
110/-114/ 
112/-116/ 
102/-106/ 
94/-118/ 
U4/-116/ 

1  0-14  o 


61  0-6^  o 
58  o-*7  0 
73  0-75  o 


062 

3   10     O 

o  16    0 
o  15    o 
nom. 
nom. 
1  6 — 10  o 
—  8  9 


f: 


3  10 
3&-IJ1 

876 


38  0-64  o 
54  6-570 
40  0-62  o 
63  0-72  o 
70  0-72  o 

0  0-00 


38  0-64  o 
54  0-57  o 
40  0-62  0 
65  0-72  o 
70  0-72  o 

0  0-00 


L  d.  «.  d. 
7  li-7  6 

nom. 
7  ii-7  6 
6  7H  3 


100/- 1 12/- 
62  u-86  o 
43  0-93  o 


,  d.   t  .d 

■J--    6 

nom. 

iJ-7    6 

0  74-7    li 


BtffB— per  120. 

French  

Italian 

Danish 

Wool— per  lb. 

Australian 
Scoured  Merinoio  ii 

Scoured  Cr'skbr'd  0  lo-i  ii} 

Greasy  Merino  ..       ' 

Greaty  Crossbred 

New    Zea land 
(scour^^d)  Merino 

Gr(^a.«y  Crossbred 

Cape  snow  white 

River  Piate  greasy 

Indlarubberp.lb 

Para,  fine  bard 

Spot       . .     . , 

Iron— per  ton. 

Cleveland,  cash 

Coal— pcf  too. 
I  Durham,  best 

Seconds 

East  Hartlepool 

Seconds 

Steams^  best 

Seconds 

Load— per  ton. 

English  HiK.. 

Fore'Kn  sott. . 

Oolcksllver— per 
bottle  first  hands 

Bpeltor— per  ton. 

0.B 

Tin— per  ton. 

English  Ingots    .. 
Uo-     bars 

StrHJtscash  ..     . . 

Tin  Plales.per  box 

Copper— per  ton. 

English,     Tough, 

per  ton 
Best  Selected 
Sheets   . .     , . 
Standard 
Juto— perton. 
Native    firsts    for 

sh*pro'tOct.-Nov. 
OtU— 

Linseed,  per  ton.. 
Rape.  ref.  EngUsb, 

casks  

Hrown      English. 

nahed 

Coit'n  Seed,crude 
Ditto,  refined 
Peirolenni  Oil,  pet 
I    e  lbs. 
I  Water  White 
Oil  Sreds,  Linseed 
iCalcuita — per  410 
I     lbs.  afloat 
Rape,    Cawnpore, 
brown,        Oct.- 
Ncv 

'Obaooo  —  duty. 

unnionubctiirM 

3/S,  4'il  per  lb, 
Maryland  St  Ohio. 
per  lb.  bond    . . 
Virginia  leat.. 
Kentucky  leaf 

Latakta 

Havana 

Manila 

jCtgars,  duty  7/-  lb. 
Tlmbor— Wood. 
Dantsie     and 

Meniei   rir,  per 

loaJ 

ndi)«n  Te»k 


s.  d.  s.d.ls.  d.  a.  d. 
tt  6  -17  6 1:1  6-t8  o 
13  o  -13  o|i3  0-15  o 
u  o  -14  6 13  6-16  o 

0  ii-s  3 

10  -t  III 

o6j-f  3 

1  o-x  Il| 
0  6t-i  I 

t  6^1  10) 


mfei 


o  s 


9i 


0  16 
CIS 


i'li 


7    6 


IS 

U    6 
3'A-I3A 


»    7    « 

24    o    o 

,ibi  15   o 
»4/-ni»- 


6lt 


18  12    6 

£Aii  £tii 
£    s.  d. 

28    5    0 

26  5  o 
30  J  o 
f3li-£37 

osi-oej 

o  6j-o  71 


3  18     6 


109 


o  9 — I  I 
o  6 — I  2 

0  5 — o  10 

1  o— I  6 
a  0—4  6 
o  6 — 2  o 
a  o     UtJ 


iSl  -9il 


tlol- 


73 
S6  16 


18  10    o 


£**i£*H 

£    %.  d. 
28    o    o 

36  s  o 
new.  £31 
f3ii-£j5» 

oIPtI 


3  16    o 


09-11 

0  6-12 

0  5  -  10 
10-16 
20-46 
06-10 
>  o     ap 


JS/.— «S/ 


yic/  hioi — 5w/ 


respectively.  Elecirolytic  reduced  to  £iS  15s.  to  £sg,  c.f.l.  Tin 
continued  a  fairly  active  market  most  part  of  ttie  week.  Free 
belling  of  near  dates  and  moderate  lorwnrd  offers  until  Tuesday  led  to 
a  sharp  break  in  the  value  of  Straits  (October),  wiiicli  after  various 
fluctuations  left  off  at  £162  cash,  .f  r62  15s.  forward,  but  general 
buying  since  the  middle  of  the  week  caused  a  rapid  advance,  bom 
positions  reaching  /t66.  Lead  ;tfcady.  Foreign,  October, 
;f  13  7s.  6d.  sellers  ;  December. /'ij  io».  Spelter  dearer.  OrJi- 
nary  brands,  October,  £24  and  forwutl  £24  js.  Iron  rather 
steadier. 

Cotton  (from  our  Manchester  correspondent). — Trading  in  our 
market  during  the  past  week  has  been  greatly  interfered  with 
by  the  uncertainty  in  raw  cottoA  prices,  the  fluctuations  in  both 
New  York  and  Liverpool  being  considerable.  A  healihy  business 
cannot  be  expected  under  the  circumstancres  and  a  falling  off  in  the 
turnover  compared  with   the  begiaaing  of  the  month  has  to  be 
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recorded.  There  is  much  difference  of  opinion  as  to  the  probable 
extent  of  the  American  crop  this  season  and  the  ginning  figures 
published  a  few  days  ago  have  not  helped  matters  very  much, 
statistics  of  this  character  being  very  unreliable.  The  yield  may 
be  anything  between  12  and  13  million  bales.  In  Egypt  the 
climatic  conditions  are  favourable  enough  and  the  forward  move- 
ment is  healthy.  Some  people  are  expecting  an  output  of  nearly 
seven  million  cantars.  It  is  not  necessary  to  enter  into  much 
detail  with  regard  to  the  business  done  in  piece  goods  for 
export,  buying  in  practically  all  directions  being  limited  to 
sorting  up  lots.  There  has  been  a  good  deal  of  testing 
of  prices  and  sellers  have  not  been  idle,  but  a  large  part 
of  their  time  has  been  wasted  owing  to  the  difficulty 
in  arranging  transactions.  Offers  in  heavy  shirtings  for 
India  have  been  impracticable.  Occasional  sales  of  fair  weight 
have  been  put  through  for  China.  Miscellaneous  sales  have  been 
arranged  for  the  Levant  and  Egypt,  but  some  falling  off  has  to  be 
recorded  in  the  turnover  for  South  America.  Manufacturers  have 
bee,i  greatly  hampered  .by  the  raw  cotton  situation,  but  on  the 
whole  their  position  is  being  fairly  well  maintained.  Some  com- 
plaints are  coming  through  from  the  home  trade,  and  it  is  reported 
that  retailers  are  not  taking  deliveries  against  old  orders  so  well  as 
a  few  months  ago.  An  irregular  feeling  has  prevailed  in  yarn 
circles.  In  American  yarns  for  home  use  a  limited  business  has 
been  done  in  both  twists  and  wefts.  Here  and  there  stocks  can  be 
found,  but  speaking  generally  the  production  is  being  fairly  well 
absorbed.  In  export  numbers  most  of  the  offers  have  been  un- 
workable, and  no  free  buying  has  transpired.  Egyptian  spinnings 
have  been  fairly  steady,  but  users  have  been  afraid  to  purchase  lots 
of  any  importance. 

In  their  weekly  report  Sir  Jacob  Behrens  and  Sons  say  that  in 
anticipation  of  a  favourable  ginners'  report,  considerable  blocks  of 
cotton  were,  in  the  early  part  of  the  week,  thrown  upon  a  market 
unable  to  absorb  the  same  unless  at  a  considerable  reduction  in 
price,  and  the  result  was  a  sharp  fall,  both  in  America  and  also  in 
Liverpool.  When  the  report  was  issued,  giving  the  total  number 
of  bales  ginned  up  to  October  17  as  5,410,000  instead  of  about 
6,000,000  bales,  as  was  expected,  prices  again  advanced  to  their  old 
level,  but  on  Wednesday  the  market  was  rather  top-heavy,  and  in 
view  of  the  absence  of  any  killing  frosts  or  of  any  indication  of 
same  the  "  bulls  "  were  unable  to  resist  the  pressure  to  sell,  and 
prices  again  fell  away.  There  is  now  a  growing  belief  that  the 
crop  will  turn  out  much  larger  than  is  anticipated.  Ginning 
returns  do  not  throw  much  light  on  the  situation,  as  the  total 
ginned  to  the  same  date  in  1906  amounted  to  only  4,932,000  bales, 
and  the  ultimate  result  was  a  crop  of  13,630,000,  whilst  last  year 
the  total  was  5,530,000,  and  the  crop  only  10,610,000  bales.  It  is 
therefore  impossible  to  form  any  reliable  estimate  of  the  season's 
yield  at  present.  The  receipts  of  Egyptian  cotton  continue  on  a 
large  scale,  but  prices  keep  steady  in  spite  of  the  small  demand. 
Friday's  Movements. 
Sugar. — Refined  slow  as  a  rule,  but  prices  for  British  goods  un- 
altered. New  crop  foreign  parcels  again  lower.  German  granu- 
lated weaker.  Ready  firsts  sold  iis.  ijd. ;  November-December, 
los  7jd.  ;  and  May-August,  los.  iijd.,  f.o.b.  Hamburg.  No 
auctions  of  cane  descriptions  held. 

Beet  active,  but  rates  ruled  lower.  November  sold  8s.  yjd.  ; 
December,  8s.  8d.  to  8s.  8Jd.  ;  January-March,  8s.  lod.  ;  May, 
gs.,  8s.  iifd,,  and  9s.  ojd,  ;  and  August,  gs.  i}d.  to  9s.  2jd.,  f.o.b. 
Coffee, — A  moderate  quantity  offered  in  auction  elicited  but 
quiet  support.  Futures  stronger.  December  sold,  43s.  to  44s., 
and  43s.  gd.  ;  March,  42s.  4jd.  to  42s.,  and  42s.  4jd. ;  May,  41s.  gd. 
to  42s.  i^d.,  41s.  7{d.,  and  41s.  lojd. 

Spice. — Pepper  market  dull,  and  rates  weak.  Black  Singapore, 
October-December,  sellers,  3|d.;  January-March,  4d.  ;  white, 
January-March,  6Jd.,  c.f.  and  i. 

JuTK. — In  spite  of  lower  rates  cabled  from  Calcutta,  the  market 
here  was  steady.  During  the  morning,  affairs  were  unsettled  on  it 
becoming  known  that  a  shipping  house  had  suspended.  Sales  in 
native  first  marks,  October-December,  usual  ports  at  £18  10s. 

Hemp. — Manila  in  moderate  demand,  but  rates  lower.  F.  C, 
October-December,  sold,  £ig  17s.  6d.,  and  January-March  also 
February- April,  ;f20. 

Shellac  dearer.  Spot,  T.N.  quoted,  88s.  December,  sold 
90s.,  and  March,  g3s.  to  94s.  and  93s. 

Rubber  steady,  quiet.  Para,  fine  hard,  most  positions,  5s.  gjd. 
Metals. — Tin  irregular.  Cash,  closed  at  /165  15s.,  and  three 
months  /166  5s.  English,  /165  los.  to  /166  los.  Copper 
generally  steady.  Standard,  cash,  closed  £56  i6s.  3d. ;  three 
months,  ^57  17s.  6d.  Electros,  ^59  to  £5g  5s.  Lead  weak. 
English,  £ii  12s,  6d.  ;  softforeign,  November,  sold  ^12  los.,  closing 
sellers,  ;f  12  6s.  3d  to  ;^i2  8s.  gd.,  as  to  position.  Spelter  steady. 
Ordinary  brands,  October,  buyers,  ;f  24.  Iron  firmer.  Cleveland, 
cash,  50s.  2d. 

Oils. — Linseed,  spot,  pipes,  44s.  gd.  ;  barrels,  45s.  3d.  American 
spirits  of  turpentine,  on  spot,  55s.  gd.  per  cwt. 


PUBLIC    INCOME    AND    EXPENDITURE. 

The   following   are  the   receipts  into   and  issues    out   of    the 
Exchequer  between  April  1,  1910,  and  October  22,  1910: — 
Revenue  and  Other  Receipts. 


- 

- 

Total  Receipts 

into  the 
Exchequer  from 
April  I,  igio,  to 
Oct.  22,  1910. 

Total  Receipts 

into  the 

Exchequer  from 

April  1,1909,  to 

Oct.  23, 1909. 

Balances   in     Exchequer     on 
Aprfl  X : 
Bank  of  England  

£ 

2,071,120 
760,128 

£ 

5,080,368 
1.270,059 

Revenue. 

2,831.248 

6,35-5,427 

Customs   

17.855.oco 

22,230,000 

14,196,000 

5,231,000 

2,230,000 

31,737.000 

50,000 

12,905,000 

270,000 

721,482 
1,469,666 

16,931,000 
17,458,000 

4.437.000 

340,000 

5,648,00c 

Land  Tax  and  House  Duly. . . . 
Property  and  Income  Tax  .... 
Land  Value  Duties   

12,230.000 
260,000 

Receipts    from    Suez     Canal 
Shares  and  Sundry  Loans.. 

651,310 

Revenue    



108,895,148 

7i.592»5i5 

Total,  including  balance. 

Other  Rkceip 
Repayment  of  Advances  for  B 
By    Issue   of   Exchequer    Bo 

War  Loan  (Redemption)  Act 
By    Issue    of    Exchequer    B 

Capital  Expenditure  (Money 
Under  Telegraph  Acts,  1892  to 
Under  Public  Buildings  Exper 
Under  Public  Offices  Site  (Du 
Temporary  Advances,  Deficier 
Temporary   Advances,  Ways 

eluding  Treasury  Bills  £11, 

rs. 

111,726,396 

940,000 
20,895,002 

250,000 

2,000,000 

12,500,000 

77,942,942 
500.0CO 

nds    under      the 

jnds   under    the 
Act,  1904 

4,803,276 

650,000 

80,000 

10,000 
4,000,000 

R.<;on.ooo 

ses  Act,  1903 

blin)  Act,  19C3... 

cy 

and  Means  (in- 
xio.ooo  in  1910-11 

Tot«l 

148,311,39s 

1          96,536,218 

Expenditure  and  Other  Issues. 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

aotn 

April  I,  1910,  to 

Oct.  22.  1910. 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 
April  I,  1909,  to 
Oct.  23.  1909. 


Expenditure. 

National  Debt  Services  ... 

Development  and  Road  Im- 
provement Funds  

Payments  to  Local  Taxation 
Accounts,  &c 

Other  Consolidated  Fund 
Services    

Supply  Services 


Expenditure 


Othkr    Issues. 

For  Advances  for  Bullion 

For  Advances  for  Interest  on  Exchequer  Bonds 
under  the  Capital  Expenditure  (Money)  Act 
1904 

For  War  Stock  and  War  Bonds  issued  under 
the  War  Loan  Act,  1900  . . 

For  Exchequer  Bonds  issued  under  the  Capital 
Expenditure  (Money)  Act,  1904 

Under  Telegraph  Acts,  1892  to  1907 

Under  Military  Worlis  Acts,  1897  to  1903  

Under  Public  Buildings  Expenses  Act,  1903    .. 

Under  Public  Offices  Site  (Dublin)  Act,  1903   . . 

Surplus  Rtvenue,  1907-8,  issued  under  Sec- 
tion 9  of  the  Finance  Act,  1908 

Deticiency    Advances    repaid    (excluding 
1909-10    jTi, 500,000  paid  off  out  of    Surplus 
Revenue  1907-8)  

Ways  and  Means  Advances  repaid  (including 
Treasury  Bills  3^25,000,000  in  1910-11) 


Balances  in  Exchequer  :- 

Bank  of  England    

Bank  of  Ireland 


1910. 
Oct.  22. 

£ 

3,700,960 
540,013 


1909. 

Oct.  23 

£ 

4.048,356 

544.437 


Total 


£ 

14.787.555 

10,000 

4,094,046 

1,052,009 
60,248,227 


89.191.837 


197.588 
SI, 000,000 


350,000 

150,000 

30,000 

20,000 

1,000 


2,000,000 
30,250,000 


£ 


4,481,634. 

1,055.677 
65,190,061 


85445."5 

470,000 
135,000 


4,803,300 
500,000 

80,000 
10,000 


144,070,425 


4,240,973 


■  48.311,398 


500,000 


91,943.425 


4,592.793 


96,536,218 


Memo.— Treasury  Bills  outstanding  on  October  2j,  igio 


Bills  issued  by  Public  Tender 
Bills  otherwise  issued 


Treasury,  October  25,  igio 


Total 


3^13,600,000 
3,9oo,OGO 

£17,500,000 


Mr.  H.  V.  Meredith  has  been  appointed  a  local  director 
attached  to  the  Canadian  branch  of  the  Royal  Exchange  Assurance. 

Mr.  John  Irvine  Boswell,  J. P.,  has  been  elected  a  director  of 
the  Prudential  Assurance  Co. 

Sunbeam  Motor  Car  Co.,  Ltd. — For  the  year  ended 
August  31  last  profit  was  ^^21,300  against  almost  nothing  for 
the  previous  year,  and  the  directors  give  the  ordinary  share- 
holder 20  per  cent.,  including  a  bonus  of  5  per  cent.,  against 
nothing,  placing  ^^1,400  to  a  bonus  fund  and  ^8,000  to  re- 
serve. This  leaves  ;(f2,7oo  to  carry  forward,  subject  to  what- 
ever amount  may  be  voted  to  the  board.  They  certainly  de- 
serve reward  for  producing  such  results,  although  the  company 
is,  of  course,  a  new  one. 


Bahia  Blanca  and  North-Western  Railway  Co.,  Ltd. 
Although  this  company  is  worked  by  the  Buenos  Ayres  and 
Pacific  Company  it  still  issues  a  separate  report  with  the  usual 
full  comparison  of  traffics.  This  for  the  year  ended  June  30 
showed  a  decrease  of  ^^32,819  at  .,^588, 255  in  gross  receipts, 
which  was  due  entirely  to  a  reduction  of  .£33,111  in  company's 
own  material  carried,  as  the  public  traffic  gave  ;£i  7,088  more. 
The  amount  paid  by  the  Pacific  Company  was  /.3io,865  or  an 
increase  of  .£84,977,  the  larger  amount  being  required  by  the 
further  issue  of  5  per  cent,  guaranteed  shares.  Capital  ex- 
pended on  branch  lines  and  other  works  was  £514,700,  and  as 
with  this  added  the  company  now  owes  ;£2,o85,252  to  the 
Pacific  Company,  powers  are  asked  to  create  another  100,000 
j£io  shares  to  rank  pari  passu  with  the  existing  guaranteed 
stocks  and  the  300,000  shares.  The  new  shares  are  to  be 
guaranteed  a  dividend  of  ^%  per  cent,  per  annum. 
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Joint   Stock   Companies'    Exhibits 
Critically  Analysed   and    Compared. 


PARAGUAY    CENTRAL    RAILWAY    COMPANY,    LTD, 

Gross  receipts  for  the  year  ended  June  30  amounted  in  cur- 
rency to  $7,308,365,  and  showed  an  increase  of  $1,003,153, 
while  working  expenses  were  slightly  reduced  at  $3,662,708.  A 
further  drop  of  126  points  in  exchange,  however,  changed  this 
decrease  in  expenses  into  an  increase  of  £,i,^(>o  when  ex- 
pressed in  sterling,  and  the  gain  in  nett  revenue  was  ^15,920 
at  £^^,ii7-  Adding  ;^4,3i6  or  ;^2,744  more  from  general  in- 
terest, profit  on  exchange,  &c.,  the  available  surplus  was 
^18,664  larger  at  ^^52,652,  but  interest  on  the  6  per  cent,  prior 
lien  debenture  stock  requires  ;^25,886  against  ^12,591  a  year 
ago,  and  ^f  11,482  is  written  off  for  special  administrative  ex- 
penses in  connection  with  the  change  of  gauge.  The  balance 
of  ;^'i5,278  which  is  left  after  meeting  these  payments  is  placed 
to  renewal  account.  A  balance  of  ^^'41,497  was  brought  for- 
ward from  last  year,  of  which  ^f  10,000  was  placed  to  renewal 
account,  and  ^^14,609  was  applied  in  payment  of  interest  to 
June  30,  1909,  on  the  5  per  cent,  debenture  stock,  leaving 
;f  16,888  which  the  directors  propose  to  transfer  to  reserve.  In 
the  interim  report  it  was  stated  that  the  Argentine  Govern- 
ment had  agreed  to  subscribe  at  par  for  22,000  ;^io  shares  and 
to  purchase  the  rolling-stock  which  will  become  obsolete  by  the 
change  of  gauge  now  being  made.  A  third  rail  has  been  laid 
from  Ascencion  to  kilometre  50  on  the  existing  line,  and  will 
be  continued  for  a  further  114  kilometres  as  soon  as  the 
rails  arrive,  while  it  is  expected  that  the  extension  to  Encar- 
nacion  will  be  completed  by  the  end  of  the  year.  There  will 
then  remain  only  the  installation  of  the  train  ferry  over  the 
Parana  River,  which  is  being  undertaken  by  the  Argentine 
North-Eastern  Railway,  to-  complete  the  through  route  to 
Huenos  Aires,  vid  the  North-Eastern  and  Entre  Rios  Railways. 
DEMERARA  RAILWAY. 
For  the  June  half-year  the  gross  receipts  amounted  to  ;623,3io, 
a  decrease  of  ;£i,977,  and  the  expenditure  was  ;^i6,o2i,  a  de- 
crease of  ;£823.  Including  the  Government  subsidy  and  a 
slightly  larger  balance  brought  forward  there  is  a  balance  of 
^^13,658  (decrea.se  £1,0$;^)  after  paying  debenture  interest,  out 
of  which  it  is  proposed  to  pay  a  dividend  of  2  per  cent,  per 
annum  on  the  ordinary  stock  (the  same  as  la.st  year),  but  no 
appropriation  is  made  to  renewal  fund,  which  last  year  got 
j{,i,ooo,  and  the  balance  forward  is  ;^i,i69  against  £\,m. 
The  number  of  passengers  was  7,000  less  at  252,400,  and  the 
tonnage  of  goods  showed  a  decrease  of  9,000  tons  at  26,980.  This 
falling  off  is  mainly  due  to  the  shortage  of  the  sugar  crop  and 
the  con,sequent  falling  off  in  the  carriage  of  estates'  supplies. 

BOLIVAR    RAILWAY. 

The  gross  revenue  for  the  year  to  June  30  was  ;f66,445,  an 
increase  of  ;^2,i65,  and  the  expenses  amounted  to  ;f 39,691,  an 
increase  of  2^2,621,  so  that  the  nett  revenue  came  out  a  trifle 
less  at  ^26,754.  Nett  revenue  credits  wer«  a  little  higher  at 
/■791,  and  deducting  debenture  interest,  &c.,  and  adding  the 
amount  brought  forward  (£\,%\i  against  ;ti,i68)  there  is  an 
available  balance  of  ;,ri3,98i,  an  increase  of  £1,1^,11,.  After  plac- 
i"fc'  ;£2,325  to  reserve  for  renewals  it  is  proposed  to  pay  a  divi- 
dend of  T,Yi  per  cent,  against  3  per  cent,  on  the  preference 
^   shares,  leaving  £i,i,n-]  to  be  carried  forward. 

I  OTIS    STEEL   CO.,    LTD. 

Business  was  better  for  this  company  in  the  year  ended 
June  30  last,  although  the  directors  state  in  their  report  that  the 
steel  trade  generally  in  the  United  States  did  not  then  fully 
recover  from  the  depression  of  the  previous  two  years.  Profits 
nevertheless  rose  ;£56,7i3  to  ^^150, 232,  and  as  it  was  not  neces- 
sary to  write  off  any  part  of  the  ;f  18,000  transferred  to  suspense 
account  from  the  profits  of  the  previous  year,  that  balance  was 
brought  back  into  the  accounts.  On  the  other  hand,  ^^39,000 
representing  approximately  that  part  of  the  profits  earned 
but  not  realised  at  the  close  of  the  past  financial  year,  has  been 
deducted  from  the  profits  and  transferred  to  suspense.  Also 
;C  1 4,633  has  again  been  carried  to  the  service  fund  in  con- 
nection with  the  debenture  stock,  and  ,^25,000  has  been  written 
off  for  depreciation.  After  making  all  these  adju.stments,  how- 
ever, the  profit  of  ;£84,28i  shows  an  increase  of  ^28, 804,  but  the 
balance  of  /i,93i  brought  forward  is  ;f2,522  less  than  that 
brought  in  twelve  months  before,  so  that  the  entire  available 
profit  of  j£86,2i2  is  only  /26,28i  up.  Out  of  this  the  board 
again  places  ^25,000  to  reserve  and  raises  the  dividend  upon 
the  consolidated  stock  of  the  company  to  6  per  cent.,  an  in- 
crease of  I  per  cent.  The  dividend  is  to  be  paid  less  income- 
tax.  The  directofc  also  recommend  that  ;f  20,000  be  set  aside 
to  form  the  beginning  of  a  dividend  equalisation  fund,  so  that 
money  is  stowed  away  very  liberally.  It  is  pointed  out  that 
the  application  of  jf  19,800  in  the  payment  of  dividend  will 
entail  the  appropriation  of  an  equal  amount  to  the  service  fund 
in  addition  to  the  fixed  amount  of  ;f  14,633  above  mentioned, 
and  this  will  increase  the  rapidity  with  which  the  debenture 
stock  is  being  redeemed.  Since  the  accounts  were  made  up 
on  June  30  /i 2,675  "f  this  stock  has  been  redeemed,  leaving 
the  amount  outstanding  at  ^267,448.  And  there  is  another 
/i  7,806  available  for  the  purchase  of  more  of  this  stock.  During 
the  year  ;f  17,866  has  been  spent  on  additions  and  improve- 
ments, which  -s  ^^34,870  less  than  similar  expenditure  in  the 
previous  >-ear,  and  the  nett  reduction  in  the  value  of  the  land, 
buildings,  plant,  machinery,  loose  tools  and  goodwill  is  £t,\it, 
on  the  year,  bringing  the  total  down  to  ^520,933.  Everything 
appears  to  be  satisfactory  in  the  accounts. 


PARSONS    MARINE    STEAM     TURBINE    CO.,    LTD. 

A  comniendably  full  report  upon  the  bosiness  done  by  this 
important  company  in  the  twelve  months  closed  June  30  last 
is  furnished  by  the  directors,  but  we  have  not  space  to  deal 
with  it  at  present  beyond  noting  the  fact  that  the  use  of  turbine 
engines  in  ocean-going  steamers  and  vessels  of  war  is  steadily 
on  the  increase,  and  that  the  results  fully   warrant  the  popu- 
larity of  this  method.    "  The  machinery  has  worked  with  entire 
satisfaction,  giving  no  trouble  whatever,"  is  the  directors'  state- 
ment with  regard  to  the  cargo  steamer  Vespasian,  and  it  applie* 
to  all  the  company's  turtjines.     Profits  for  the  year  after  pro- 
viding for  depreciation  and  transferring  ;C'3>99'  t°  **>*  experi- 
mental work  account,  writing  ;^5,ooo  on  patent  rights  account, 
and  putting  the  price  of  Consols  down  to  80,  were  ^6,726  better 
than   for    the   previous    year    at    ;^33,426,    and   £2yo   more    at 
/|io,532  was  brought   forward,   so   that   the    clear    balance  of 
243,958  is  up  ;^7,oi6,   but  the  directors  make  no   increase  in 
the  amount  given  to  the  ordinary  shareholders.     This  is  made 
up  to  12%  per  cent,  for  the  year  by  a  bonus  of  2%  per  cent., 
all  tax  free.    The  balance  then  left  to  carry  forward  is  ;£i7,548, 
or  just   the  amount   of  the  increased    free   profits  larger  than 
the  balance  brought  in.     Patent  rights  are  now  written  down 
to  ;^23,453,  the  original  sum  being  ;^i  10,000,  and  investments 
are   ^23,763  up  at   £n')An  in   spite  of  the    writing  down   of 
Consols   to  80.      The  nominal   amount   of  this  stock    held    it 
;^35,95i,  now  taken  into  the  accounts  at  ;C28,72i. 
DRAKE  AND    GORHAM,   LTD. 
Shareholders  in  this  company  are  left  by  the  directors  to  get 
what  satisfac'ion  they  can  out  of  such  bald  statements  as  that 
the  number  of  installations  carried  out  during  the  year  showed 
an  increase,  but  that  the  average  cost  per  installation  was  lower 
owing  to  the  economy  effected  by  the  use  of  metallic  lamps,  and 
that  there  was  a  large  increase  in  turnover  of  the  department 
for  supplying  the  trade.      Business,  however,  must  have  been 
fairly  satisfactory,  seeing  that  gross  profits  improved  by  ;^3,78i 
to  ;^27,i64,  of  which  £$,7$^   or  ;f3,475  more  was  retained   as 
nett  profit.    With  the  smaller  balance  of  £ifi$  brought  forward 
the  available  total  of  ^^6,242  was  ;f  2,632  up,  and  the  directors 
seize  the  opportunity  to  increase  the  dividend  from  2%  per  cent, 
to   4,    carrying    forward    ;£i,242    or   £tS7   more.       Nothing   is 
written  off  goodwill,  patents  and  designs  valued  at  ;£66,o83,  and 
although  this  is  the  ninth  annual  report  the  amount  paid  for 
underwriting  commission    figures    as   an   asset   at  the   original 
figure  of  ;i8,5oo.     Reserve  remains  at  ;£^i3,ooo,  and  in  spite  of 
an  increase  of  ^^1,708  to  £(>A03  in  the  investments  which  repre- 
sent that  fund  in  part,  the  directors  appear  to  have  been  in  rather 
too  much  of  a  hurry  with  the  larger  distribution.     Debtors  owe 
;£38,664  or  £i,$']2  more  against   an  increase  of  only  j£8i8   to 
/i3,43o  in  sundry  creditors,  but  cash  has  dropped  by  ^i,66i  to 
2i4,493,  and  stocks,  works  in  progress,  &c.,  are  slightly  lower 
at  ^^23,038. 

GRAMOPHONE  CO.,  LTD. 
Tradingi  profit  rose  ^^96,824,  to  ;^i 55,628,  in  the  year  ended 
June  30  last,  but  ^^78,313  less  at  ;^566,3i4  was  brought  forward, 
so  that  the  free  total  of  ;£72i,942  is  only  ;^i8,5ii  up.  Divi- 
dends paid,  however,  seem  to  be  much  the  same,  for  although 
the  quarterly  dividends  upon  the  ordinary  shares  have  been  at 
the  rate  of  5  per  cent,  only  for  the  past  year,  as  compared  with 
15  per  cent,  in  each  of  the  two  previous  years,  these  shares  this 
time  receive  a  bonus  of  10  per  cent.,  and  the  quarterly  divi- 
dends  to  be  paid  in  the  current  year  are  to  be  at  the  rate  of 
10  per  cent.  Nothing  is  added  to  any  reserve,  but  another 
;(f  1,644  has  been  written  off  the  value  of  investments,  and  the 
balance  left  to  carry  forward  is  ;f679,i35,  or  ;f  112,821  more  than 
came  down.  The  total  reserve  for  depreciation  of  investments 
is  now  ;^7,454.  All  the  enormous  balance  carried  forward  is 
ab.sorbed  in  the  business,  except  investments  valued  at 
^123,103.  Cash,  however,  has  increased  ;tio3,o34  on  the 
year's  comparison  to  ;f  125,585.  An.  exhibit  of  the  assets  is 
again  made  in  the  report  which  shows  them  to  be  of  the  nett 
value  of  /^793,3i9,  or  ;£ii7,648  more  than  in  the  previous  j-ear. 
Most  of  this  increase  is  due  to  cash  in  hand.  This  is  quite 
irrespective  of  the  value  of  patents,  trade  marks  and  goodwill, 
so  that  the  company  would  appear  to  be  now  in  a  pretty  strong 
financial  position. 

SMITHFIELD  AND  ARGENTINE  MEAT  CO.,  LTD. 
During  the  twelve  month*  ended  June  30  this  company  in- 
creased its  capital  by  the  creation  of  50,000  new  £1  shares  on 
which  ;{^37,435  had  been  paid  up  at  the  end  of  the  year,  and 
the  fresh  funds  provided  would  seem  to  have  had  a  beneficial 
effect.  Profits  rose  bv  ;f 9,429  to  ;^5i,oo2,  and  as  London  office 
charges  were  only  a  trifle  heavier  the  nett  balance  including 
/3,738  or  /'3.033  more  brought  forward,  was  ;^I2,342  up  at 
j£52,282.  Of  this  ;£io,ooo  or  the  same  as  a  year  ago  is  put  to 
general  reserve,  togetlier  with  an  extra  /i,ooo  at  ;£4,ooo  to 
depreciation  fund  and  .£1,300  more  at  ^2,500  to  income-tax 
reserve,  and  the  dividend  of  10  per  cent.,  tax  free,  is  repeated. 
Out  of  the  surplus  ;C3,307  is  written  off  for  commission  and 
cost  of  the  new  share  issue,  leaving  £-;a1*  t  £^■>'^  more  to 
be  carried  forward.  Most  of  the  additional  capital  was  spent 
on  factories,  plant,  &c.,  which  are  £^,02^  higher  at  ^147,467, 
while  land  is  unchanged  at  ;f  56,000,  and  plant  and  live  stock 
at  Copiapo  show  a  further  increase  of  ;fi,978  at  £tA\2.  On 
the  other  hand  the  land  reserve  remains  at  £33^21  and  other 
reserves  come  to  ;f  30,000  or  ;f  14,000  more.  Creditors  and  bills 
payable  are  £a,'&T2  lower  at  ;^62,22o,  against  a  decrease  of 
;f  13.613  to  /;ii,754  in  sundry  debtors,  and  increases  £^,^^- 
to  ^81793  stocks  and  ;f2g,796  to  £(>ifi^7  in  cash.  The  direc- 
tors ask  for  authority  to  create  a  further  ;f  100,000  of  capital 
in  ;^i  shares,  but  state  that  there  is  no  immediate  intention  to 
issue  these  or  any  part  thereof. 
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Ube  Jnvestors'  TRevlew. 


October  29,   1910. 


FEDERATED    MALAY    STATES   RUBBER    CO.,    LTD. 

Here   is   one  of   the   companies   that   must   be  considered    re- 
sponsible  for  the  rubber  boom.     We  do  not  say  this   in  any 
invidious  sense,  for  the  company  cannot  help  being  prosperous. 
It  has  been  well  managed  from  the  first  and  its  capital  is  not 
excessive,  a  mere  /8o,ooo.     The  company  is  a  Belgian  one  and 
the  full  accounts  are  issued  only  in   French,   but  an  excellent 
summary  of  the  report  and  all  that  is  essential  in  the  accounts 
can  be  had  in  English.     For  the  year  ended  May  31   last,  the 
fifth  in  the  company's  history,  it  has  been  able  to  pay  dividends 
aggregating  80  per  cent.     This  compares  with  24  per  cent,   last 
year,  8^  per  cent,  in  1908,  8  per  cent,  in  1907  and  5  per  cent. 
in   1906,   and  the  probability  is  that  high   dividends  will  con- 
tinue to  be  paid  even  supposing  rubber   falls  considerably  in 
price.     Last  year  the  company  sold  a  total  of  289,100  lbs.,  or 
204,460  lbs.  more  than  in  the  previous  year,  and  obtained  an 
average  nett  price  of  7s.   g^d.   per   lb.   for  this  product.     Alto- 
gether the  crop  of  rubber  was  293,066  lbs.,  or  166,554  lbs.  more 
than  that  of  the  previous  year,  and  for  1910-11  it  is  estimated 
that  the  output  will  be  490,000  lbs.     According  to  the  report  of 
the  general  manager,   Mr.  E.  B.   Skinner,  what  is  most  satis- 
factory of  all  is  the  steady  yield  from  the  older  trees.     Last 
year   100,758  trees  of  different  ages  gave  an  average  2.90  lbs. 
per  tree,  or  about  302  lbs.  per  acre,  and  the  oldest  trees  which 
had  in   former  years  given  an  average  of  8.243   It's,   per  tree 
have  this  year  given  g.iS  lbs.     Even  should  the  price  of  rubber 
sink  considerably   below  even   its   present   level,   facts  of  this 
description   warrant   the   expectation   that    dividends   will    be 
maintained   at,  or   very  near,   the  high   level   reached   for  the 
year  closed    May   31    last,    but   the   board   will  do  well    if   it 
carries  further  than  it  has  yet  done  the  policy  of  strengthening 
the  reserves.     It  has  for  the  past  j'ear  given  an  extra  ^^4,000 
beyond  the   legal   5   per  cent,  of   the  profits,   which   was  over 
;^4,25o.     After  such  a  year  it  was  to  be  expected  that  the  re- 
sources of  the  company  as  exhibited  in  the  balance-sheet  would 
show   increased   strength,   and   we   note   that  the  value  of   the 
magazines  and  machines  is  about  177,000  francs  higher,  while 
the  inventory  of  merchandise  is  up  835,000  francs,  and  cash  is 
quite  77,000  francs  higher,  but  reserves  are  still  comparatively 
small  and  the  amount  due  to  Bunge  and  Co.  is  up  some  396,000 
francs  to  a  total  of  almost  672,000  francs,  or  nearly  2"27,ooo. 
MELBOURNE    TRAMWAY    AND    OMNIBUS    CO.,    LTD. 
During  the  year  ended  June  30  this  company  carried  70,305,906 
passengers,  or  an  increase  of  2,111,854,  and  its  traflSc  receipts 
improved  by  ^16,607  to  ^594,838.      This  result  is  all  the  more 
satisfactory  because  it  compares  with  a  year   in   which    Mel- 
bourne had  special  attractions  for  visitors  in  the  presence  of 
the  American  fleet.      With  ;f26,i74   or   ;^i.09S    more    brought 
forward   and   larger   receipts  from    miscellaneous   sources,   the 
total  gain  was  ;4i9,i3i   at  ^652,870.      Expenses  naturally  rose 
with  the  growth  of  the  business,  but  after  meeting  all  charges, 
transferring  ^49,500  or  ;f4,5oo  more  to  debenture  sinkinjr  fund, 
together  with  the  usual  sums  to  the  various  depreciation  and 
other  reserves,  the  nett  balance  was  ^5,150  better  at  ;^i3i,652. 
Out  of  this  the  regular  quarterly  dividends  and  a  bonus  of  6d. 
per  share  have  been  paid,  making  a  total  distribution  of  2s.  per 
los.  share,  and  ^8,848  or  ^4,520  more  is  granted  as  a  bonus  to 
the    staff,    leaving   the   balance    carried   forward   ;£63o   up    at 
;^26,8o4.      With  the  company's  lease  drawing  so  near  its  end 
the  directors   adhere   very  closely  to  their  policy  of  providing 
against  loss  of  capital,  and  in  the  past  year  added  substantially 
to   the   various    funds.       The    fund    for   return    of   capital    is 
^37.527    higher    at   ^252, 564    against   the   paid-up    capital    of 
;448o,ooo,  the  depreciation  fund  is  ^35,000  up  at  _^22o,ooo,  and 
that  for  renewal  of  tramways  is  ;(f3,8o5  up  at  ;^248,6o2.     All  of 
these  together  with  ;^i2,ooo  dividend  reserve  and  ^^20,000  on 
investments  are  invested  in  municipal  and  other  debentures,  of 
which  the   company   holds   ^^909,760   or   ;i;i3,2o8   more    than   a 
year    ago.       Liabilities    on    open   accounts    are   ;£3,-8i    up   at 
.ifS7.943.   but  the  overdraft  at  the  bank  has  been  reduced  by 
;^i7,328  to  ^^87,260,  and  the  deposit  of  ;^3o,ooo  shown  last  year 
has  disappeared.      In   addition  to  the   increase   in  debentures 
held,  changes  in  the  assets  include  rises  of  ^^22,000  to  jf  83,900 
m  loans  on  mortgage,  ;^6,576  to  ;^i56,ii6  in  stocks,  &c.,   and 
^4,134   to  ^248,641   in  freehold    properties.      Loans    on   fixed 
deposits  are  ^5,613  down  at  ^11,302,  and  small  decreases  are 
shown  in  leasehold  properties  and  in  sundry  debtors. 
HOPE    BROS.,   LTD. 
Business  was  evidently  very  much  better  with  this  company  in 
the  twelve  months  ended   August   31,    as  after   transferring   an 
extra  ^2,228   at  .,^3,567  to  the   sinking  fund  for  redemption    of 
leases   and    writing  off  £sAOi   or    £1(1^   more   for   depreciation 
the  profits   were   i;i,763  up  at   ^46,355.     On   the  other  hand, 
advertising  expenses  took  ^^417   less  at   ^4,874,  but   directors' 
fees  and   salaries  were  a  little  heavier,  and  with  .^772  more  at 
£SfiT,2   brought  forward  the  nett   gain  was   ^^2,744  at  ^^42,276. 
Preference   dividend   having  been  met,   the  ordinary   shares  get 
SK  P«r  cent,   against  5  per  cent-  last  year,  ;£3,ooo  is  again  put 
to  reserve  and  the  balance  carried  out  is   increased  by  ;£i,244 
to  £(>,2-j(>.     Property   account  continues   to  grow  steadily,   and 
even  after  deducting  the  depreciation  allowance  is  .^3,898  higher 
at  ;if2o8,oo2.     Goodwill  remains  at  /■'275,o73,  and  against  these 
two  items  the  reserves  and  sinking  fund  now  amount  to  £i^s,,i2<), 
or  about  ()%   per  cent.,  but  are   all  in  the  business.     Creditors 
^^  ;if3>895   down   at  ;^ig,384,  while  stocks  have  been  reduced 
by  i^3.o54  to  £ij2,2j,6,  debtors  owe  ;^5i7  more  at  ;i4,754  and 
cash  has  risen  by  ^4,182  to  ^30,937. 

AUCKLAND    ELECTRIC    TRAMWAYS    CO.,    LTD. 

Hitherto  this  company's  financial  year  has  ended  on  Decem- 
ber 31,  but  the  directors  recent'y  decided  to  change  the  date  to 


June  30,  and  the  report  just  issued  therefore  covers  six  months 
only.  The  total  revenue  for  that  period  amounted  to  ;,f96,95g,. 
and  after  meeting  all  expenses,  including  £2,2(13  paid  to  the 
Auckland  City  Council,  and  setting  aside  ^'7,500  for  deprecia- 
tion the  nett  profits  were  ^20,528.  Adding  ^3,544  brought 
forward,  the  directors  had  ^24,073  to  deal  with,  out  of  which 
they  put  £(1,000  to  reserve,  and  pay  a  dividend  on  the  ordinary 
shares  at  the  rate  of  6  per  cent,  per  annum,  leaving  ^^^6,073  to 
be  carried  forward.  Capital  expenditure  for  the  six  months 
was  ;,fi5,234,  mainly  on  extensions  of  the  power-house  plant  and 
distributing  system,  and  the  total  is  now  .^762,155,  exclusive 
of  ;£^i9,6oi  for  real  estate.  The  company  is  still  carrying 
amongst  its  assets  ;^i2,684  for  old  tramways  now  reconstructed 
and  ;^27,oo7  for  commissions  and  discounts  on  shares  and 
debentures,  and  although  the  depreciation  and  reserve  funds  now 
stand  at  £^T,<)i-,  they  are  not  separately  invested.  Liabilities 
to  creditors  at  ;^32,o43  exceed  debtors  by  ;£'27,464,  but  stores- 
and  materials  are  valued  at  ^'27,312  and  £i(>,i29  is  held  in 
cash. 

CONSOLIDATED  ESTATES  CO.,  LTD. 
This  company  did  very  well  with  its  tea  crop  for  the  year 
ended  June  30,  which  was  370,057  lbs.  larger  at  2,267,716  lbs., 
and  realised  an  average  of  6.gid.  per  lb.  or  o.48d.  more,  while 
the  cost  was  slightly  reduced  at  4.53d.  At  the  same  time  the 
rubber  crop  increased  by  41,716  lbs.  to  79,389  lbs.,  and  was  sold 
3t  7s.  5j^d.  compared  with  5s.  ij^d.,  and  altogether  the  nett 
revenue  was  ^^^34,524  larger  at  ^96,401.  Ex]>enditure  on 
estates  rose  by  ^^i  1,243  to  ;ij53,oo4,  but  the  nett  profit,  after 
providing  for  London  office  charges,  debenture  interest,  &c.,  and 
adding  2^i,i59  brought  forward,  were  ;£2i,848  up  at  ;^4o,76o. 
Out  of  this  the  dividend  on  the  preferred  shares  is  paid,  and 
the  ordinary  shares  get  40  per  cent,  against  a  15  per  cent,  divi- 
dend and  5  per  cent,  bonus  last  time,  after  which  ;^5oo  more 
at  />2>5oo  is  set  aside  for  reduction  of  capital  expenditure,  and 
;^5,ooo  is  put  to  reseri'e,  leaving  ^fgSi  more  at  ;£2,i4o  to  be 
carried  forward.  Property  account  shows  very  little 
change  at  ;^i7o,37i,  but  outlay  on  rubber  lands,  plant, 
&c.,  has  been  increased  by  ;f  4,863  to  ;f  9,981,  and 
against  these  the  reserve  with  the  present  addition  is  only 
^'40,000,  of  which  ;^30,ooo  came  from  premiums  on  shares.  The 
company  has  managed  to  pay  off  ^,^3,214  of  its  debt  to 
Arbuthnot,  Latham  and  Co.  for  money  advanced  on  account  of 
the  purchase  of  El  Teb  estate,  &c.,  while  its  balances  in  the 
hands  of  that  firm  have  risen  by  ;^i 2,764  to  ^^22,066.  Coast  ad- 
vances are  mounting  at  a  pretty  rapid  rate  and  show  a  further 
increase  of  ;£2,7oo  at  £8,-?2o. 


AnsAvers   to  Gorrespondents. 

*«*  A  Key  to  theso  Anauf&rs  ivlll  be  posted  early 
each  week  tor  a  subscription  of  ONE 
GUINEA  per  annum,  lis.  for  six  months,  or 
Bs.  9d.  for  three  months. 
Deposits  against  future  queries  may  be  lodged 
with  the  Publisher. 

C.  J.  H. — An  improvement  is  possible,  and  the  present  is  a  bad 
time  to  sell  any  way.  We  think,  therefore,  the  stock  should  be 
held,  although  the  continued  outlay  of  capital  is  against  it. 
Probably  that  will  have  to  be  stepped. 

A.  C. — It  cannot  be  said  that  there  is  as  yet  any  security  for 
these  debentures,  as  the  company  has  little  or  no  revenue.  But  it 
is  more  likely  to  be  ab.sorbed  than  crushed  out  by  the  over- 
shadowing rival,  and  that  gives  the  bond  a  certain  spe'-ulative 
value.  The  lines,  however,  are  not  yet  completed,  and  there  is 
nothing    immediate    to   "go   for."      This  exhausts  your  deposit. 

Enquiry.  — Per  home,  perhaps,  yes,  but  otherwise  the  best  is 
"Commercial  Intelligence  Bureau." 

W.  P. — (i)  The  profit  is  tempting,  but  the  dividend  will  be 
good  and  the  st(  ck  may  very  likely  go  higher  after  the  present 
adverse  season  is  past.  (2)  Kather  full  priced,  but  the  property  is 
a  good  one  that  will  probably  do  well  for  many  years.  A  (ew 
scares  ought,  therefore,  to  prove  a  >.'Ood  investment.  {3)  Yes, 
certainly,  no  debenture  of  the  class  could  be  better  secured  as  far 
as  we  can  judge. 

A.  B.  S. — (i)  Stick  to  the  bonds  now  ycu  have  got  them.  The 
interest  should  be  Fafe  enough  and  the  business  will  soon  recover 
from  the  effects  of  the  disasters.  (2)  We  think  well  of  this  under- 
taking and  the  shares  ought  to  be  a  good  investment.  {3)  Heie 
you  give  only  the  name  of  the  city  and  "6  per  cent,  preference 
shares,"  so  we  cannot  identify  the  security.     Kindly  repeat. 

M.  P.  S.— Quite  an  honest  company  moderately  capitalised, 
but  the  shares  are  not  cheap  yet,  in  view  of  the  condition  of 
markets  and  of  the  years  that  must  elapse  still  before  the  board 
can  be  in  a  position  to  pay  equivalently  large  dividends. 

A  Glasgow  Reader  has  not  complied  with  our  rules. 


Baku  Russian  Petroleum, — Estimated  production  of  crude  oil  for 
week  ended  Oct.  8,  1,873  tons.     (Exclusive  of  leased  plots.) 

The  offices  of  the  New  Zealand  Insurance  Co.,  Ltd.,  will  be 
removed  to  3,  Finch  Lane,  E.G.,  on  Monday  next,  October  31. 

Second  Scottish  Investmkxt  Trist,  Ltd. — Including 
£2,g22  or  £-^3  more  brought  forward,  the  revenue  for  the  year 
ended  October  i  was  ^^2,152  up  at  ;^32,323.  Of  this  /5,48i 
is  put  to  reserve,  and  after  meeting  debenture  interest  and  pre- 
ference dividend  the  deferred  stock  gets  6  per  cent,  or  the  same 
as  a  year  ago,  and  the  balance  carried  out  is  increased  by 
_^343  to  £3,26$.  Reserve  was  also  credited  with  ;^4,Si9  from 
profit  on  sales  of  securities,  and  now  amounts  to  ^20,000.  In- 
vestments are  ^12,581  higher  at  ;f539,236,  and  in  addition  to 
using  the  sum  now  transferred  to  reserve  the  company's  float- 
ing liabilities  have  been  increased  by  ;^3,439  to  ;f.7,8i9. 
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BALANCE    SHEET    FACTS 
AND    INFERENCES    FOR    INVESTORS. 

Braziman  Street  Railway  Co.,  I-td.— Cu^ss  receipts  for  the 
year  ended  July  31,  converted  at  is.  per  milreis,  showed  a 
<iecrease  of  ;^,35i  at  ^24,188,  although  the  company  actually 
^carried  65,451  more  pas.sen(,'crs.  Kxpenses  tfxik  /^t^(>  more 
'*t  ;^2o,58o,  but  with  £g4g  brought  forward,  1^1,285  gain  in  ex- 
change, and  £14  profit  on  investments  sold  the  nett  revenue 
was  actually  £j()2  better  at  /5,8s6.  After  protiding  for  de- 
benture interest  and  putting  ^4"°'  f""  ^^^^  '""*  year's  amount, 
to  renev^rals  account,  the  directors  not  only  pay  the  preference 
•dividend,  but  give  the  ordinary  shares  i  per  cent.,  carrying 
forward  ^'726  or  £223  less. 

Joseph  Licas,  Lto. — Including  £',3'S  more  at  ;^8,639 
brought  forward  the  nett  profits  for  the  year  ended  August  31 
were  .1^1,780  up  at  ;f 32,653,  and  the  dividend  on  the  ordinary 
shares  is  increased  from  y^  per  cent,  to  10,  but  after  putting 
another  ;f  10,000  to  reserve,  ^7,945  or  ^^684  less  is  carried  out. 
Property  account  is  .1^6,720  higher  at  ^^68,834  and  goodwill, 
Ac,  is  unaltered  at  ;rf5.5,573,  against  which  the  reserve  is  now 
''70,000.  Stocks  are  .;G<),i5o  larger  at  ;<^68,42i,  debtors  owe 
29,142  or  ;f3,io6  more,  and  as  investments  have  been  increased 
*y  ;^7,659  to  ;^2i,9i3    cash     balances     are    ^13,820   lower   at 

,A'0,i7'- 

Otto.man  Railway  from  Siiyrna  to  Aidin. — Receipts  from 
•coaching  traffic  in  the  June  half-year  improved  by  ;^4,23i,  but 
goods  traffic  fell  off  by  ^4,760  owing  to  the  failure  of  last 
gear's  grain  in  the  higher  country  and  the  lateness  of  this 
year's  harvest  in  the  Meander  and  Cayster  Valleys.  The  gross 
income  was,  therefore,  jLs^g  smaller  at  ;fii5,o39,  and  as  ex- 
Jjienses  took  ;C5i5  more  at  ;^53,709  the  nett  revenue  was  ^^1,044 
'own  at  ;^'6i,33o.  Interest,  &c.,  gave  £640  more  at  ..f  1,103,  but 
j(^4,2$o  less  at  ;i34,7.3o  was  brought  forward,  and  after  pro- 
viding for  debenture  interest,  &c.,  the  surplus  was  ^^4,742  down 
at  ;^28,922.  Preference  dividend  took  an  extra  .£1,210  at 
"9,000,  andi  the  dividend  of  8s.  per  £20  share,  although  the 
'«aame  as  a  year  ago,  absorbed  £'AS^  more  owing  to  new 
■capital  ranking,  leaving  ^^35  or  ;f7,403  less  to  be  carried  for- 
ward. Capital  expenditure,  chiefly  on  the  Egerbir  extension, 
amounted  to  £6t),oi'j,  reducing  the  credit  balance  to  ;t36,383, 
but  this  has  since  been  increased  by  the  proceeds  of  the 
^'150,000  4  per  cent,  first  debenture  and  ;{;i5o,ooo  5  per  cent, 
second  debenture  stock  allotted  in  July.  Prospects  appear  to  be 
favourable,  as  not  only  is  the  fig  crop  large,  but  the  yield  of 
•cereals  in  the  higher  districts   is  expected  to  be  good. 

RoY.u.  Mail  Ste.\m  1'acket  Company. — No  figures  are  given 
in  the  interim  reix)rt,  but  the  directors  say  that  with  the  ex- 
ception of  the  West  Indian  mail  .service  the  general  business 
shows  a  moderate  expansion  and  improvement.  The  West 
Indian  agreement  has  never  been  remunerative  since  it  was 
established  in  1907,  and  the  directors  have  therefore  given 
notice  to  terminate  it  in  November  next.  Negotiations  for  its 
■continuation  appear  to  be  in  progress,  and  the  secretary  an- 
nounces that  in  the  absence  of  a  suitable  agreement  with  the 
Government  the  company  will  rearrange  its  West  Indian  ser- 
vice in  a  manner  which  will,  at  any  rate,  diminish  the  loss. 
Sadler  anu  Co.,  Ltd. — After  deducting  £.s,i<)(>  or  ;ii,293 
ore  for  renewals,  maintenance,  Ike,  the  nett  profits  for  the 
fyear  ended  June  30  showed  a  satisfactory  increase  of  £'4,102 
t  £27,069.  The  balance  brought  in  was  £796  less  at  £3,668, 
("but  the  surplus  of  £30,737  was  still  £3,306  better,  and  the 
irectors  are  not'  only  abl«  to  increase  the  dividend  by  another 
1  per  cent,  to  6  per  cent.,  but  can  al.so  write  off  an  extra  ;{,i,ooo 
at  £6,000  for  depreciation.  Reserve  again  gets  j£5,ooo,  making 
that  fund  £5,000,  and  £4,443  or  .£825  more  is  carried  forward. 
In  spite  of  the  increased  depreciation  allowance  the  property 
;«ccount  is  only  ;f  1,939  down  at  £256,604  as  the  year's  expendi- 
ture came  to  £4,061.  Debtors  owe  £1,587  less  at  £i.4,79i,  and 
stocks  are  £1,076  smaller  at  £16,565,  while  cash  is  £7,460 
p  at  j{,i6,392,  against  which  £32,680  or  ;£4,S22  more  is  due  to 
iundry  creditors,  but  the  debenture  debt  has  been  reduced  by 
5,100  to  £65,100. 

Santiago   Nitrate   Co.,   Ltd. — A   further   decline  of  £1,646 

;o  /,'27,32g  is    shown    in  the  gross   profits  for  the  year  ended 

"une  30,  and  although  some  reduction  was  effected  in  London 

iffice  charges,  the  nett  balance  was  ^946  smaller    at  £23,111. 

ncluding  £409   or   £3,497  less  brought   in,  the   nett   balance, 

fter  writing  off  an  extra  £731  at  £8,285  for  renewals  of  plant, 

c,  was  £5,174  down  at  £15,235.     The  directors,  however,  re- 

at  last  year's  distribution  of  5  per  cent.,  but  omit  the  transfer 

f  £10,000  to  reserve  (hen  made,  and  carry  forward  £5,235  or 

!/4,826  more.     Property  account  is  unchanged  at  £240,235,  but 

'«n  the  other  hand  the  reserve  has  been  reduced  to  £80,000  by 

■writing  £5,000  off  for  survey  expenses  and  renewals.     Stocks  of 

nitrate.  *c.,    are  £1,205  higher   at  £36,449,    and    debtors   owe 

£4,664  more  at  £6.329  against  an  increase  of  £2,158  to  £18,479 

in    creditors,    while   stores    have    been    reduced    by   £2",  126    to 

£24,945,  and  cash  is  about  the  same  as  a  year  ago  at  £4,564. 

Smith  anm)  McLean,  Ltd. — In  the  year  ended  July  16  last 
this  {tiasgow  business  made  £5,806  less  profit  at  £0,910,  and 
after  adding  in  the  balance  brought  forward  the  distributable 
total  of  £14,661  is  ^6,264  down,  but  the  directors  place  £1,000 
■only  as  against  £4,000  a  year  ago  to  the  ordinary  reserve,  and 
they  also  reduce  the  dividend  on  the  ordinary  shares  from  los 
per  share  to  3s.,  so  that  the  balance  left  to  carry  forward  is 
£1,150  up  at  £5,900.    The  accounts  indicate  that  property,  in- 


^9,064  in  value  during  the 
29,  while  investments 


eluding  goodwill,  has  been  increased  £9,06 

year,  r.nd  tools,  stock-in-trade,  itc,  £17,2 

are  down  £16,000,  and  bills  receivable  and  cash  £11,559.  There 

is   a   special   reserve   of  £30,000,  and  the   ordinary  reserve  is 

now  ;^  10,000. 


South  African  and  General  Investment  akd  Tbd»t  Co., 
Ltd. — During  the  year  ended  June  30  this  company  issued 
49,993  ■^"  shares  at  par,  making  its  paid  up  capital  £200,000, 
in  addition  to  which  its  debenture  debt  amounts  to  ^'oOi""' 
and  its  other  liabilities  to  ;C2,6i8  on  fixed  deposits,  and 
£26,733  due  to  sundry  creditors.  On  the  other  hand,  the  assets 
consist  of  advances  against  bonds  ;^i43,ooo,  investmeotc 
;i69,68o,  advances,  bills  discounted,  &c.,  £51,615  freehold  and 
leasehold  properties  £4g,44y,  short  loans  in  London  £26,000, 
and  cash  ;£7,483.  Income  from  interest,  dividends,  ftc,  for 
the  year  amounted  to  £'19,264,  and  revenue  from  secretarial, 
trust,  and  agency  departments,  &c.,  to  ;^n,o2i,  while  invest- 
ments realised  gave  a  profit  of  ;^3,io2.  Expenses  of  manage- 
ment, debenture  interest,  &c.,  absorbed  £16,867,  leaving  a  nett 
profit  of  £16,520,  to  which  was  added  ^2,255  brought  forward, 
and  after  paying  a  dividend  of  7  per  cent.  ;£4.S«>  i*  P"*  ^ 
reserve  and  £2,681  carried  to  the  new  account. 

Southern  Klectbic  Tramways  of  Buenos  Ayres. — This  is 
an  Argentine  concern,  established  in  1905,  and  known  here  only 
by  its  issue  of  ;fioo,ooo  5  per  cent,  bonds.  Its  fifth  report 
covering  the  year  ended  June  30  has  ju.st  been  sent  to  us,  and 
shows  that  excellent  progress  was  made  during  that  period. 
Total  receipts  amounted  to  $808,097  paper  or  an  increase  of 
$234,895,  while  working  expenses  rose  by  $139,763  to  $649,033, 
and  after  deducting  $95,794  or  $62,501  more  for  debenture  in- 
terest and  redemption,  the  nett  profits  were  $32,631  up  at 
$63,271.  After  making  the  statutory  deductions  for  reserve,  &c., 
and  adding  828,495  brought  forward,  the  amount  available  is 
$81,642,  to  which  is  added  $55,357  hitherto  held  in  reMrve  for 
contingencies.  Of  the  total  of  $136,999  thus  produced  $90,000 
goes  in  payment  of  a  dividend  of  3  per  cent.,  and  $30,000  is 
put  to  a  renewals  account,  leaving  $16,999  to  be  carried  for- 
ward. 

Theathf.  Rov.\l.  Dr^ry  Lane.  Ltd.— The  faith  displayed 
by  the  directors  in  the  power  of  "  The  'Whip "  to  restore  this 
company's  fortunes  proved  to  be  well  founded,  and  so  suc- 
cessful has  it  been  that  the  production  of  the  new  naval  drama 
by  the  same  authors  has  been  postponed  till  next  year.  Profits 
for  the  twelve  months  ended  June  30  improved  by  no  less  than 
^35,050  to  /5 1,072,  and  after  meeting  all  charges  the  nett 
balance  was  £30,734  up  at  £37.845-  There  is  nothing  to  write 
back  to  revenue  compared  with  £7,41 1  from  contingency  account 
last  time,  but  /7,643  or  ^£5,122  more  is  brought  forward,  ajid 
the  disposable  surplus  is  therefore  £2$, 44$  larger  at  .£45,408. 
Of  this  £2,808  is  written  off  the  book  value  of  capital  assets  to 
bring  them  down  to  the  round  ;f  100,000  and  £20,000  is  put  to 
reserve,  after  which  the  shareholders  get  a  bonus  of  5  per  cent. 
in  addition  to  their  dividend  of  10  per  cent.,  and  £8,580  or  ;£937 
more  is  carried  forward.  Cash  is  £33,276  up  at  £i4fi5^)  hut 
other  charges  in  the  balance-sheet  are  unimportant. 

Tucr.MAN  Sugar  Company,  Buenos  Ayres. — The  year 
ended  March  31  last  was  not  a  particularly  good  one  for  this 
company  as  the  early  and  severe  frosts  in  May,  1909,  did  such 
serious  damage  to  the  crops  in  the  province  of  Tucuman  as  to 
bring  the  production  below  that  of  1907,  a  year  in  which  frosts 
were  frequent.  Nett  profits  amounted  to  $274,293  gold,  of 
which  $100,000  was  written  off  for  depreciation,  $8,715  or  5  per 
cent,  was  put  to  reserve,  and  $12,200  or  7  per  cent,  went  to  the 
management.  Adding  $15,882  brought  forward  the  balance 
available  was  $169,260,  out  of  which  a  dividend  of  6  per  cent, 
was  paid,  compared  with  10  per  cent,  for  the  previous  year. 
and  $19,260  was  caried  forward.  The  company  has  a  paid  up 
capital  of  $2,500,000  and  a  debenture  debt  of  $1,068,984,  while 
reserves  on  March  31  amounted  to  $2,744,076,  against  a  pro- 
prietary account  of  $5,509,294.  

Wah'ole  Bros.,  Ltd. — ^The  directors  of  this  company  seem 
to  be  a  cheerful  body  of  men  who  describe  as  satisfactory  a 
small  increase  of  £166  to  £13.394  in  the  nett  profits  tor  the 
year  ended  August  31.  With  £2,483  or  ;£272  less  brought  in, 
the  surplus  was  ;£io6  down  at  £15,877,  but  the  dividend  on  the 
ordinary  shares  is  maintained  at  10  per  cent.,  and  £1.000  is 
again  added  to  general  reserve.  Last  year's  appropriations  of 
/i.ooo  and  £500  in  reduction  of  premises  and  new  factory 
acco'unt  respectively  are  also  repeated,  and  /125  is  written  off 
outlay  at  Kensington,  leaving  ;f  2,252  or  /231  less  to  be  earned 
forward.  Allowing  for  the  sums  now  written  off  the  property 
account  shows  an  increase  of  £6^0  at  ^^4-745'  against  which 
the  reserve  now  amounts  to  £;2i,ooo.  Debtors  owe  ;£5'83:i  "'<"'* 
at  £54,038,  but  stocks  are  £5.144  lower  at  ;C70.o9^  a"^  '^"*° 
is  £1,532  down  at  £298,  while,  on  the  other  hand,  a  decrease 
of  £6,120  to  £17,606  in  sundry  debtors  is  offset  by  an  over- 
draft of  £6,676  at  the  bank.  ^_^.^.^___ 


SOGIETE   DES   PROGEDES   HARVEY. 

Sooi^t4  Anonym*,  CapiitU  foa.  158,750. 

The  Shareholders  are  hereby  informed  that   the  ORDrNARY 


GENERAL  MEETING  will 


..ill  be  held  on  Saturday,  3rd  December. 
1910.  at  2  o'clock  p.m.  at  the  offices  of  the  Company,  •♦.■2;^oe 
d'Anjou.  Paris.  Holders  of  Ten  or  more  Shares  are  enutled  to 
attend  the  Meeting  (Art.  30  of  the  Statutes).  " 

Holders  of  Hearer  Shares  should  deposit  them  not  later  Iftan 
19th  November.  1910.  at  the  oflScos  of  Messrs.  Mirabaud  *Co^ 
Hankers.  56.  Rue  de  Provence,  Paris,  or  Messrs.  A.  KuOer  ft 
Sons.  39.  Lombard  Street.  I^ondon.  .      ,    .    ■  u 

Against  each  deposit  of  Shares  a  Ticket  of  Admission  to  the 
Meeting  will  be  issued.  Proxy  forms  can  he  obtained  from  the 
above-mentioned  Banks  for  those  Shareholders  who  wish  to  be 
represented  at  the  General  Meeting 


6i8 


^be  investors*  TRevfew* 


October  29,   1910. 


COMPANY    MEETINGS. 


A.    AND    F.    PEARS. 


CONTINUED    PROSPERITY— STRONG    FINANCIAL 
POSITION. 


The  eighteenth  ordinary  general  meeting  of  the  shareholders 
in  A.  and  F.  Pears,  Ltd.,  was  held  on  Wednesday  at  the 
Holborn  Restaurant,  W.C.,  Mr.  Thomas  J.  Barratt,  chairman 
and  managing  director  of  the  company,  presiding. 

The  secretary,  Mr.  Edward  Praill,  I'.C.I.S.,  having  read  the 
notice  convening  the  meeting  and  the  report  of  the  auditors, 

The  Chairman  said :  Ladies  and  Gentlemen, — For  the 
eig'hteenth  year  I  have  the  pleasure  of  addressing  you  in  rela- 
tion to  the  affairs  of  our  company.  I  think  that  you  will  regard 
these  meetings  as  of  a  somewhat  monotonous  character  in 
every  respect,  though  by  no  means  disagreeably  so,  for  they 
have  been  for  tHe  purposs  of  proposing  to  you — ^once  a  divi- 
dend of  8  per  cent,  per  annum  on  the  ordinary  shares,  and  for 
seventeen  times,  inclusive  of  the  present  occasion,  a  dividend 
of  10  per  cent,  per  annum  thereon.  These  figures  must,  I  am 
sure,  be  very  satisfactory  to  you,  evincing  what  I  hope  you  will 
regard  as  the  realisation  of  the  expectancy  expressed  in  our 
original  prospectus.  Not  only  have  these  dividends  been 
earned,  but  during  that  period  we  have  also  provided  ;^i85,2i9 
from  our  profits,  consisting  of  /.64,2o2  carried  to  reserve, 
;^96,i33  to  depreciation  and  leasehold  redemptions  and  ;{,"24,884 
now  to  carry  forward.  Then  we  have  also  reduced  our  capital 
(at  the  expense  of  the  vendors)  by  no  less  than  ;£9o,ooo,  using 
it  for  the  purpose  of  writing  off  goodwill  to  that  amount.  Fur- 
ther, as,  in  my  humble  judgment,  our  buildings  and  plant  are, 
consequent  upon  the  now  increased  cost  of  labour  and  material, 
worth  even  more  than  they  were  eig'hteen  years  ago,  we  have 
therefore  practically  made  a  provision  equal  to  ^275,219  for 
reserve,  less  ;^ii,7i9  required  for  the  redemption  of  lease- 
holds and  ^^21,879  for  depreciation  of  our  gilt-«dged  securities, 
together  ;f33,598. 

OUTSIDE  ASSETS. 
Thus,  deducting  that  ;^33,598,  we  have  left  ^^241,621,  and 
whereas  all  plant  and  premises  are  kept  at  concert  pitch,  I  think 
;f5o,ooo  of  it  might  really  be  regarded  as  sufficient  for  depre- 
ciation, so  we  are  some  ;^i9i,62i  better  off  than  when  we 
started,  notwithstanding  our  liberal  dividends,  and  you  will 
observe  the  solidity  of  our  outside  assets — Consols  ^^130, 000, 
Metropolitan  consolidated  .stock  ^30,000,  Pears'  debentures 
£2'j,-j(yo,  making,  at  'cost,  £i^'i,'i&<),  less  the  market  deprecia- 
tion of  ;^2i,879,  already  provided  for  in  the  figures  I  have 
given  you  ;  besides  that,  you  had  at  the  date  of  this  balance- 
sheet  ^29,516  cash  and  ;£i2,475  bills  (nearly  all  since  become 
cash)  amounting  to  ;^4i,99i  hard  sovereigns,  totalling  pf 203, 501, 
being  in  excess  of  all  our  outstanding  debentures,  which  are 
thus  a  security  even  better  than  Consols,  consequently  our 
preference  shares  are  a  second  debenture,  and  well  covered  too. 
When  we  issued  our  prospectus  we  could  not  foresee  the  condi- 
tion of  the  markets  for  some  of  our  raw  materials,  many  of 
which  have  increased  in  cost,  but  for  which  v/e  should  have 
had  an  average  of  a  yet  further  profit  of  ;£5,ooo  per  annum. 
The  past  financial  year  nevertheless  has  been  more  than  an 
ordinary  one  both  for  business  and  profits.  The  detailed 
certified  accounts  before  you  explain  themselves.  I  may,  how- 
ever, say  that  we  have  not  in  any  way  ear-marked  the  undivided 
balance  of  ^,^24,884,  so  that  it  may  be  always  available  for  any 
purpose  for  which  it  may  be  required,  and  there  is  a  proba- 
bility of  our  requiring  to  use  it  for  a  further  increase  of  the 
prosperity   of    our   concern. 

THE  OTTTLOOK, 
I  desire  here  to  thank  the  several  staffs  for  their  interest  and 
energy,  and  I  congratulate  the  shareholders  on  the  continued 
prosperity  of  our  enterprise ;  and  although  it  is  unwise  to 
prophesy  unless  we  know,  I  see  no  probability  of  our  not  being 
equally  prosperous  during  the  current  financial  year.  We  are, 
of  course,  not  without  difficulties  always  in  the  conduct  of  a 
business  such  as  this,  but  we  have  managed  to  surmount  them 
all  in  the  past,  and  may  confidently  look  forward  to  doing  so 
in  the  future.  (Applause.)  Imitation  is  indeed  the  sincerest 
form  flattery  can  assume,  and  for  this  compliment  we  are 
largely  indebted  to  Germany,  the  United  States,  and  Japan, 
perhaps  most  frequently  to  Germany,  and  most  impudently  to 
America,  where  our  goods  are  not  alone  imitated  as  far  as 
the  law  permits,  but  even  our  name  has  been  appropriated.  The 
last,  however,  we  have  succeeded  in  stopping.  These  troubles 
we  are  constantly  experiencing,  but  never  from  France.  I 
think  they  might  be  largely  averted,  both  in  our  own  case  and 
that  of  many  another  British  manufacturer,  were  our  Consular 
system  better  organised.  It  is  only  once  within  my  memory  that 
an  English  Consul  has  been  of  the  slightest  use  to  us.  Indeed, 
I  have  had  sometimes  to  seek  the  aid  of  the  Continental  Consuls 
rather  than  rely  upon  the  assistance  of  our  own.  At  our  last 
meeting  I  had  the  satisfaction  of  saying  that  Mr.  Joseph 
Beecham,  a  name  well  known  to  you  all,  had  joined  our  board. 
He  has  relieved  me  of  journeys  to  the  United  States,  whence 
he  is  now  returning  after  a  visit  i"  the  interests  of  his  own 
and  our  business.  I  take  the  present  opportunity  of  once  more 
asking  our  fellow-shareholders,  of  whom  there  are  some  three 
thousand,  to  lend  their  aid  in  the  recommendation  of  the  soap 
amongst  their  friends  and  to  insist  upon  declining  substitutes 
offered  for  the  purpose  of  a  larger  profit.  I  have  already  told 
you  at  a  previous  meeting  that,  even  to  make  the  smallest  re- 


duction in  the  price  of  our  soap  to  dealers  would  soon  absorb' 
your  dividend,  whilst  an  increase  in  the  price  to  the  public 
would  be  resented  by  them  and  would  make  our  article  dearer 
than  those  produced  for  the  very  purpose  of  competing  with  it. 
MILLIONS  SPENT  ON  ADVEETISINO. 
Now,  ladies  and  gentlemen,  the  accounts  which  you  have 
before  you,  as  I  have  already  said,  explain  themselves,  so  I 
have  only  to  commend  for  your  acceptance  the  recommenda/tioa 
of  the  directors,  but  I  would  here  like  to  say  that  when  our 
prospectus  was  issued  I  agreed  to  remain  your  chairman  and 
managing  director  for  five  years.  I  have,  however,  found 
pleasure  in  remaining  for  18  years.  (Applause.)  In  all  I  have 
had  now  for  45  years  my  hand  on  the  helm  of  our  gocd  ship, 
during  which  tjme  I  have  spent  nearly  ^3,000,000  on  advertis- 
ing, and  have,"l  think,  made  the  name  of  Pears  universal  and 
multiplied  the  business  a  hundredfold.  (Applause.)  When  the 
Old  partnership  commenced  our  capital  was  a  modest  £y,ooo 
amongst  the  three  partners,  whereas  now,  at  market  prices,  it  is 
jf  1,050,000,  or  ;<;'33o,ooo  profit  on  what  it  cost  the  company,  and 
I  hope  to  continue  to  retain  your  confidence  and  the  command 
of  the  ship  until  my  own  voyage  is  complete.  (Applausp.)  In 
conclusion,  I  beg  to  move  :  "  That  the  report  of  the  directors, 
as  produced,  together  with  the  annexed  statement  of  the  com- 
pany's accounts  at  June  30,  igio,  duly  audited,  be  now  re- 
ceived, approved  and  adopted,"  and  I  will  ask  Mr.  Byas  to 
second  that. 

Mr.  E.  H.  Byas,  in  seconding  the  motion,  said  it  often  hap- 
pened that  the  director  who  seconded  a  resolution  of  this  kind 
found  it  necessary  to  make  excuses,  but  on  the  present  occasion 
it  was  quite  the  reverse.  It  was  really  unnecessary  to  say  any- 
thing to  commend  this  resolution  to  the  shareholders.  The 
chairman  had  referred  to  the  fact  that  the  business  had  in- 
creased enormously,  and  this  had  been  mainly  through  his 
ability.  This  increase  had  been  very  great  in  foreign  countries. 
They  had,  of  course,  a  good  business  in  England,  but  there  was 
enormous  competition,  which  often  assumed  a  somewhat  irre- 
gular form.  There  were  other  and  commoner  soaps  on  the 
market  which  could  be  produced  at  very  much  less  cost  and 
could  be  sold  at  a  lower  rate,  and  retailers  were  able  to  make 
more  money  out  of  those  soaps.  Pears'  soap  could  not  be  sold 
at  a  lower  figure;  if  they  did  so  the  shareholders  would  suffer 
in  the  matter  of  dividend.  As  the  chairman  had  said,  it  was 
very  important  that  the  shareholders  in  the  company  should  not 
only  use  the  soap  themselves,  but  should  induce  other  people  to 
do  the  same.  As  a  large  shareholder  in  the  company  he  had 
the  greatest  faith  in  it,  and  was  thoroughly  satisfied  with  his 
investment.  The  undertaking  was  extremely  well  organised 
and  managed  in  all  its  departments.  At  Isleworth,  in  the 
manufacturing  department,  there  were  many  men  who  had  been 
there  for  a  great  number  of  years— men  who  were  thoroughly 
competent  and  understood  every  detail  of  the  business.  At  the 
office  in  Oxford  Street  they  had  an  excellent  staff,  with  Mr. 
Praill,  their  secretary,  at  the  head  of  it.  The  fact  that  the 
business  was  so  well  organised  and  managed  was  due  to  the 
great  enterprise  and  energy  of  the  chairman.  (Applause.)  Mr. 
Barratt  had  made  the  business,  and  while  he  remained  at  the 
helm  there  was  no  doubt  it  would  continue  to  be  well  managed. 
He  hoped  Mr.  Barratt  would  be  at  the  helm  for  many  years  to 
come.     (Applause.) 

A  WAElt  TEIBUTE  TO  IHE  CHAIBMAS'S  SEEVICE3. 
Mr.  H.  W.  Birks  said  he  desired,  on  behalf  of  the  share- 
holders, to  offer  the  chairman  and  his  colleagues  an  expression 
of  thanks  and  congratulations  upon  the  excellent  report  which 
had  been  submitted,  and  he  was  sure  the  ether  directors  would 
not  find  fault  with  him  if  he  singled  the  chairman  out  for 
special  mention.  Mr.  Barratt  had  presided  at  these  meetings 
for  18  years,  and  throughout  that  period  the  shareholder.s  had 
enjoyed  a  dividend  of  10  per  cent.,  with  the  exception  of  one 
year,  when  it  was  8  per  cent.,  while  enormous  reserves  had 
been  accumulated.  Mr.  Barratt,  as  one  of  the  original  founders 
of  the  company,  had  earned  the  gratitude  of  the  shareholders 
for  that  one  quality  which  business  men  would  always  appre- 
ciate in  the  very  highest  degree— namely,  faithfulness.  (Ap- 
plause.) He  had  been  faithful  to  the  promises  made  in  the 
prospectus  and  more  than  faithful  to  the  promise  that  he  made 
to  remain  at  the  helm.  It  was  well  known  to  everyone  who 
knew  anything  about  the  business  that  the  genius  of  it  was  their 
much  respected  friend,  Mr.  Barratt,  and  after  18  years,  if  they  had 
had  never  done  so  before,  the  time  had  come  when  they  ought 
specially  to  recognise  that  fact.  (Hear,  hear.)  He  knew  he 
was  voicing  the  opinions  of  the  shareholders  generally  when 
he  said  this.  The  company  was  a  monument  to  the  chairman's 
abilities,  industry  and  faithfulness,  as  well  as  to  the  exertions 
of  the  staff  serving  under  him.  He  was  well  known  to  be  a 
past  master  in  the  art  of  artistic  advertising,  and  he  certainly 
carried  his  artistic  qualities  into  the  realm  of  finance.  No 
chairman  had  ever  put  before  a  meeting  of  shareholders  a  mass 
of  figures  in  a  mere  charming  way  than  Mr.  Barratt  had  done 
on  the  present  occasion.  He  so  grouped  them  together  that 
they  could  be  understood  by  the  most  ordinary  mind,  and  it 
could  readily  be  seen  that  in  this  undertaking  they  had  value 
very  much  above  the  original  capitalisat'on  of  the  company. 
All  concerned  were  deserving  of  the  very  highest  compliments 
from  the  shareholders.  (Applause.)  He,  personally,  had  been 
so  far  under  the  influence  of  the  chairman's  domination  from 
time  to  time  that  in  a  small  way  he  had  been  led  to  carry  out 
missionary  efforts  on  behalf  of  the  company.  A  year  ago  he 
was  asking  for  Pears'  Soap  so  far  away  as  'Vancouver,  and  in 
the  spring  of  the  present  year  he  made  attempts  to  obtain  it, 
and  did  obtain  it,  in  the  City  of  Mexico.     The  seed  sown  by 
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the  chairman  had  therefore  fallen  on  good  ground  in  his  case ; 
in  fact,  wherever  he  went  he  tried  to  buy  Pears'  Soap.  (Ap- 
plause.) As  to  the  writing  off  of  £t)o,ooo  from  the  item  of 
goodwill,  having  himself  suggested  the  scheme  which  got  rid 
of  the  deferred  shares,  it  was  a  great  satisfaction  to  him  to 
find  they  had  accomplished  that  excellent  object  of  writing 
down  the  goodwill  by  the  amount  mentioned,  while  those  who 
previously  held  deferred  shares  now  held  a  smaller  number  of 
ordinary  shares,  and  were  enjoying  their  lo  per  cent,  dividend 
every  year.  This  in  itself  was  a  very  satisfactory  thing,  and  it 
put  the  figures  in  the  balance-sheet  on  a  very  substantial 
basis.     (Applause.) 

The  motion  was  then  put  and  carried  unanimously. 

The  Chairman  next  moved  the  re-election  of  Mr.  K.  H.  Byas 
as  a  director,  remarking  that  that  gentleman  had  been  on  the 
board  from  the  initiation  of  the  company. 

Mr.  Alexander  T.  HoUingsworth,  in  seconding  the  motion, 
said  that  having  been  on  the  board  for  some  six  or  seven  years 
he  could  bear  testimony  to  the  deep  interest  which  Mr.  IJyas 
had  always  shown  in  the  affairs  of  the  company.  At  the  board 
meetings  they  always  received  from  Mr.  liyas  the  advice  of  a 
prudent,  v/ise  and  sagacious  man  of  business,  and  it  would 
certainly  be  a  great  misfortune  if  they  were  no  longer  to  have 
the   services  of  that  gentleman. 

The  resolution  was  carried  unanimously. 
THE    DIVIDEND. 

The  Chairman  further  moved :  "  That  the  following  divi- 
dends be  now  declared  out  of  the  nett  profits  of  the  under- 
taking— namely,  for  the  six  months  ended  June  30,  1910,  on 
ao,ooo  cumulative  preference  shares  at  the  rate  of  6  per  cent, 
per  annum,  making,  with  the  interim  dividend,  6  per  cent, 
for  the  year ;  for  the  six  months  ended  June  30,  1910,  on 
3io,ooo  ordinary  shares  at  the  rate  of  12  per  cent,  per  annum, 
makint;,  with  the  interim  dividend  already  paid,  10  per  cent, 
per   annum." 

Mr.  HoUingsworth  seconded  the  motion,  remarkmg  that  he 
would  like  to  take  this  opportunity  of  endorsing  what  had  been 
said  with  regard  to  the  services  of  the  chairman.  Mr.  Harratt, 
moreover,  not  only  conducted  the  business  thoroughly  well  so 
far  as  its  present  affairs  were  concerned,  but  always  had  his 
eye  to  the  future  and  had  organised  his  staff  so  well  that  if 
he  should  find  it  necessary  to  relinquish  his  hold  of  the  helm 
—which  he  (the  speaker)  hoped  would  not  be  for  many  years 
yet— there  would  be  continuity  of  policy,  and  the  business 
should   continue    to    prosper.      (Applause.) 

The  motion  was  carried  unanimously,  and  on  the  pro- 
position of  Mr.  W.  G.  Smith,  seconded  by  Mr.  French,  Messrs. 
Turquand,  Youngs   and  Co.  were   reappointed  auditors. 

Mr.  T.  D.  Wood  proposed  a  hearty  vote  of  thanks  to  the 
chairman,  which    was   unanimously    accorded. 

The  Chairman,  in  thanking  the  shareholders  for  this  mark 
of  their  confidence,  said  the  business  of  the  company  engaged 
his  thought  day  and  night.  He  had  always  refused  to  put  his 
name  upon  any  other  company,  although  some  very  flattering 
proposals  had  been  made  to  him— to  the  extent  of  offering 
him  /.'s.ooo  at  a  timo  if  he  would  allow  his  name  to  be  put 
on  a  'jrospectus.  He  thought,  however,  that  if  he  put  his  name 
on  something  which  he  did  not  understand  it  might  possibly 
induce  some  of  the  shareholders  in  Pears  to  endorse  their  faith 
in  him  by  becoming  shareholders  in  other  concerns  which 
might  not  prove  satisfactory.  He  had  refused  those  tempting 
offers,  and  it  was  his  intention  so  long  as  he  lived  to  be  the 
captain  of  this  one  ship,  as  he  had  been  for  so  many  years. 
(Applause.) 
>    The  proceedings  then  terminated. 


ROSARIO    ELECTRIC. 

The  eighth  annual  general  meeting  of  shareholders  in  the 
Rosario  Electric  Co.,  Ltd.,  was  held  at  River  Plate  House, 
Finsbury  Circus,  K.C.,  on  Tuesday  last,  Mr.  W.  T.  Western 
Chairman   of  the  company)    presiding. 

The  Secretary  (Mr.  H.  E.  Tienthall)  read  the  notice  convenang 
;he  meeting  and  also  the  auditors'  certificate  as  follows  :— 
'  To  the  shareholders  of  the  Rosario  Electric  Co.,  Ltd. 
We  have  examined  the  above  balance-sheet,  dated  June  30, 
qio,  with  the  books  and  vouchers  of  the  company  in  London, 
hd   have  obtained   all   the   information   and  explanations   we 
ave  required.     In  our  opinion  such  balance-sheet  is  properly 
drawn  up  so  as  to  exhibit  a  true  and  correct  view  of  the  state 
^of  the  company's  affairs,  according  to  the  best  of  our  informa- 
(jtion   and  the  explanations   given  to  us,  and  as  shown  by  the 
books  of  the  company  and  the  returns  from  Rosario  signed  by 
ittie  manager. 

"  (Signed)        Deloitte,  Plejjdes,  Griffiths  and  Co., 

"  Chartered   Accountants,   Auditors. 

5,    London    Wall    Buildings,    London,    E.C.,    October    -, 

iqic" 

The  Chairman:   You    will    notice    that    there    is    a    slight 

Iteration  in  the  auditors'  certificate  this  year.     They  certify 

at     the     accounts     are    correct     "  in     accordance     with    the 

ern.s  signed  by  the  manager."     I  would  mention  t<i  you  that  th« 

uditors  would  like  it  known  that  they  are  now  in  accordance 

rith  the  audited  accounts  signed  on  the  other  side.     The  reason 

;cr  the  change  was  that  there  was  a  slight  delay  in  the  post  in 

(ringing  the  formal  documents  over.      They  have    now    been 

rec<>ived,  and  the   accounts  are   in  exactly  the  same  position 

as  they  were  previously,  and   the   vouchers   are  as  before.     I 

take     it     that     you     will     take     the     report     as     read.       The 

accounts  presented  to  you  indicate  continued  prosperity.     Re. 

ceipts  for  lighting  and  power  have  increased  from  ;^9i,ooo  to 


;^i  12,000,  equal  to  ;£3i,ooo,  while  the  debits  for  works  costs, 
administration  and  taxes  have  only  increased  by  ;^6,ooo,  the 
balance  on  running  account  being  ;^65,ooo  against  ^'50,000, 
whilst  this  increase  has  been  earned  notwithstanding  a  reduc- 
tion in  tariff  affecting  the  latter  half  of  the  year.  There  is  a 
slight  change  in  the  form  of  accounts,  certain  expenses,  which 
in  1909  and  previously  were  included  in  works  costs,  being  now 
included  in  general  expenses.  After  providing  for  London  ex- 
penses and  making  liberal  allowances  for  depreciation,  there 
remains  a  balance  of  /44,3oo  on  the  year's  working  to  be  added 
to  the  sum  of  ;^9,282  brought  forward  from  1909.  This  enables 
us  to  reconunend  dividends  of  6  per  cent,  on  the  preference  and 
8  per  cent,  on  the  ordinary  shares  of  the  company,  to  place 
;^25,ooo  to  reserve,  and  to  carry  forward  £i),y}6.  To  enable  us 
to  earn  this  revenue  we  have  expended  what,  for  us,  are  the 
large  sums  of  ;£7,3oo  on  land  and  ;^40,6oo  on  plant,  mains 
and  machinery.  Under  ordinary  circumstances  we  should  have 
called  up  more  capital,  but  as  all  of  you  are  aware,  the  circum- 
stances have  been  unusual.  In  February  last  you  approved 
of  a  contract  giving  an  option  of  purchase  to  the  Socifte 
Fiaanciere  de  Transports  et  d'Entreprises  Industrielles  of 
Brussels.  That  contract  has  become  effective,  ana  you  have 
individually,  with  hardly  any  exception,  agreed  to  sell  your 
shares  to  their  nominees,  the  Socidte  d'Electricit^  de  Rosario, 
who  now  have  bought  practically  all  the  shares  of  the  company, 
and  for  whose  benefit  the  business  is  now  being  conducted.  I 
have  reason  to  believe  that  you  individually  are  contented  whh 
the  price  paid  you  for  your  shares,  and  I  have  also  reason  to- 
believe  that  the  purchasers  are  satisfied  with  their  bargain. 
Whether  the  undertaking  be  continued  under  its  present  name,, 
or,  as  is  more  probable  under  its  Belgium  synonym,  I  hope 
and  believe  that  it  will  continue  to  .prosper.  After  we  have 
dealt  with  the  report  and  accounts  a  resolution  will  be  sub- 
mitted to  ycu  ratifying  certain  alterations  in  the  agreement 
made  in  February  last.  As  this  may  be  the  last  time  that  I 
have  the  honour  of  addressing  you,  I  take  this  opportunity  (or 
myself  and  my  colleagues  of  thanking  you  for  the  generous 
support  which  you  have  rendered  to  the  board  during  the  whole 

term  of  the  existence   of  the  com,pany.     I   will  now  move: 

"That  the  directors'  report  and  statement  of  accounts  to 
June  30,  1910,  be  adopted,  and  that  the  dividends  be  paid  as 
therein  recommended."  I  will  ask  if  there  is  any  gentle- 
man in  the  room  who  has  any  questions  to  ask  or  any  comments 
to  make  to  express  them,  and  after  that  I  will  put  the  resolution 
to  the  meeting. 

Mr.  Arthur  Weight:  I  have  much  pleasure  in  secondine 
that  resolution.  ° 

The  Chairman  :  If  no  gentleman  has  any  question  to  ask 
or  comment  to  make  I  will  put  the  resolution  to  the  meeting 
and  ask  those  in  favour  to  signify  the  same  in  the  ordinary 
way.  lo  the  contrary?  Carried  unanimously.  The  next  busi- 
ness before  us  is  the  appointment  of  directors.  This  com- 
pany, although  the  ownership  of  the  shares  is  changed,  still 
remains  in  existence,  and  it  is  necessary,  therefore,  that  there 
shall  be  directors  to  carry  on  the  business.  For  the  reason  that 
the  proprietary  has  so  very  largely  changed  it  is  proposed  that 
two  gentlemen  representing  the  present  owners  of  almost  all 
the  shares,  namely,  the  Soci^e  Financiere,  should  be  ap- 
pointed as  additional  directors.  I  will,  however,  move  first 
the  re-election  of  the  outgoing  director  which  comes  in  the 
ordinary  routine.  I  propose  that  Mr.  A.  E.  Hadley,  who  is 
so  well  known  to  you,  be  re-elected  a  director  of  the  company. 
Col.  F.  W.  Leese  :  I  have  very  great  pleasure  in  secondine 
the  resolution. 

The  Chairman:!  put  that  to  the  meeting.  On  the  contrary? 
I  declare  that  carried.  I  will  now  move: — "That  Mr.  Dannie 
Heineman  and  Mr.  Joseph  Comes  be  elected  directors  of  the 
company." 

Mr.  Arthur  Wright :  I  have  much  pleasure  in  seconding  those 
two  names. 

The  Chairman  :  I  put  that  to  the  meeting.  On  the  contrary  ? 
I  declare  that  carried.  The  next  business  is  the  appointment 
of  auditors.  It  may  seem  rather  strange  that  we  should  have  to 
appoint  auditors,  seeing  that  we  do  not  know  whether  we  are 
going  on  or  not;  but  the  Act  of  Parliament  requires  us  to 
appoint  auditors  at  each  general  meeting.  I  will  ask  someone 
in  the  room  to  propose  the  re-appointment  of  the  auditors. 

Mr.  C.  W.  Darley:  I  have  much  pleasure  in  proposing: 
"  That  Messrs.  Deloitte,  Plender,  Griffiths  and  Co.  be  re- 
elected auditors  of  the  company  at  a  fee  of  fifty  guineas." 
Mr.  W.  H.  Adams :  I  beg  to  second  that. 
The  Chairman :  I  put  that  to  the  meeting.  On  the  con- 
trary? I  declare  it  carried.  The  next  business  relates  to  the 
alterations  in  the  agreement  which  we  made  in  February  last. 
This  agreement  is  supplemental  to  the  agreement  tha't  was 
hiade  in  February  last,  and  under  the  circumstances  there  are 
certain  alterations  in  the  original  agreement  to  be  made  in 
so  far  as  certain  parts  of  it  are  inconvenient.  I  do  not  know 
whether  you  want  the  agreement  read  or  not,  but  it  is  here  if 
anyone  would  like  it  read.  The  sub.stance  of  it  is  this.  As 
you  know,  in  the  original  agreement  in  February  last,  the  pur- 
chasers of  the  company  were  given  up  to  December  31  of  this 
year  to  take  the  transfer  of  the  undertaking  of  the  company. 
They  thought  that  that  would  be  a  sufficient  time  to  enable 
them  to  settle  their  affairs,  but  they  now  desire  to  have  that 
time  extended  to  June  30  next.  They  had,  if  you  remember,  the 
alternative  of  buying  shares,  and  they  have  bought  those 
shares,  so  that  they  have  carried  out  their  contract,  but  it 
would  be  more  convenient  for  them  not  to  have  to  liquidate 
this  company  till  the  later  date,  which  is  practically  what  the 
guarantees  of  something  over  half-a-million  sterling,  that  thev 
should  have  to  December  next,  but  if  you  agree  to  this  tbey 
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will  have  six  months  more  in  which  to  turn  round.  That,  to 
us,  the  old  shareholders  of  this  company,  is  practically  a 
matter  of  no  importance,  and  may  very  well  be  agreed  to.  '1  he 
other  alterations  are  in  substance  these.  The  Soci^te  Financiere 
provided,  upon  the  signing  of  the  original  contract,  bankers' 
guarantees  of  something  over  ha'f-a-million  sterling,  that  they 
would  fulfil  their  obligations  to  this  company.  They  have 
now  acquired  by  purchase  and  paid  for  the  whole  of  the  shares 
of  the  company,  except  those  belonging  to  a  very  few  share- 
holders. The  amount  outstanding  is  perfectly  fractional,  and 
it  is,  therefore,  somewhat  unnecessary  and  unreasonable  that 
they  should  still  keep  up  a  guarantee  of  half-a-million,  more 
particularly  as  they  are  perfectly  responsible  people.  It  is, 
therefore,  proposed  to  give  up  that  guarantee.  The 
last  point  is  that  the  SociSte  have  put  up  as  additional 
guarantee  the  sum  of  ;f2o,ooo  which  is  now  in  the  till  of 
the  company,  though  there  is  no  longer  any  necessity  for  ear- 
marking that  money.  It  is  proposed,  therefore,  to  release  that 
money,  and  to  practically  merge  it  into  the  assets  of  the  com- 
pany. Therefore,  I  have  to  move: — "That  the  provisional 
agreement,  dated  October  4,  1910,  made  between  the  company  of 
the  one  part  and  the  Soci^te  Financiere  de  Transports  et 
d'Entreprises  Industriellts  of  the  other  part,  modifying  the 
terms  of  the  agreement  between  the  same  parties  dated  February 
II,  1910,  be  and  the  same  is  hereby  approved,  and  that  the 
directors  be  and  they  are  hereby  authorised  to  carry  the  same 
into  effect."  The  agreement  is  here  if  anybody  would  like  to 
see  it. 

Mr.  Hadley  :  I  have  pleasure  in  seconding  that  resolution. 

The  Chairman  :  Does  anyone  wish  to  ask  any  questions  on 
that?  If  not,  I  will  put  it  to  the  meeting.  On  the  contrary? 
That  isi  approved.  Thank  you,  gentlemen.  That  concludes 
the  business  of  the  meeting,  and  I  have  to  thank  you  for  your 
attendance. 

Mr.  W.  H.  Adams  :  I  think,  before  parting,  we  should  like  to 
express  our  obligation  to  the  Chairman  and  his  colleagues  for 
the  handsome  way  in  which  they  have  worked  the  business  of 
the  company,  and  for  giving  us  such  an  excellent  result,  as  all  of 
us  realise,  in  the  selling  of  our  shares  to  the  new  company. 
There  are  not  many  of  us  here  this  morning,  but  we  know  that 
at  the  last  meeting,  when  the  agreement  was  agreed  to,  the 
shareholders  generally  approved  of  the  agreement,  and  expressed 
their  acknowledgments  to  the  directors  for  all  they  had  done  for 
us.  We  may  not  have  an  opportunity  of  meeting  the  directors 
under  the  same  conditions  as  exist  at  present,  and,  therefore,  I 
think  we  ought  to  take  this  opportunity  of  saying  that  we  are 
very  much  obliged  to  them  for  all  they  have  done  for  us. 
(Hear,  hear.) 

Mr.  Darley  :  I  beg  to  second  that.  I  am  extremely  sorry 
there  is  not  a  larger  meeting  here  to-day  to  support  us,  for  the 
directors  have  handled  this  business  in  a  very  handsome  way, 
.and  have  carried  through  this  agreement  very  successfully.  I 
am  very  pleased  indeed  to  second  the  resolution. 

Mr.  Adams:  I  put  that  to  the  meeting.  Those  in  favour? 
Against?     Carried  unanimously,  Mr.  Chairman. 

The  Chairman  :  Gentlemen, — I  thank  you  for  your  kind  vote. 
Of  course,  there  is  a  certain  personal  feeling  on  our  part  in 
parting  with  the  business.  I  have  been  connected  with  this 
company  from  the  very  beginning,  and  I  can  only  say  that  I  am 
very  pleased  to  know  that  we  have  carried  it  on  to  your  entire 
satisfaction.     (Hear,  hear.)     I  thank  you  for  your  attendance. 

The  proceedings  then  terminated. 


ENGLISH,  SCOTTISH  AND  AUSTRALIAN 
BANK. 

The  annual  general  meeting  of  the  shareholders  in  the  English, 
Scottish  and  Australian  Bank,  Limited,  was  held  on  the  26th  inst. 
at  Winchester  House,  London,  Mr.  Charles  John  Began  presiding. 
The  secretary  (Mr.    John  Paterson)  having  read  the  notice  con- 
vening the  meeting  and  the  report  of  the  auditors, 

The  Chairman  said:  Ladies  and  Gentlemen, — We  are  very 
pleased  to  be  in  a  position  to  lay  before  you  another  satij- 
factory  statement,  which  gives  evidence,  I  think  I  may  say, 
that  this  bank  is  making  continuous  progress,  and  is  showing 
increased  strength.  You  will  have  noticed  probably  that  the 
balance-sheet  figures  are  nearly  three-quarters  of  a  million 
sterling  higher  in  the  aggregate  than  tbey  were  a  year  ago, 
chiefly  due  to  the  increase  in  our  current  and  deposit  accounts. 
This,  of  course,  is  a  very  favourable  feature,  and  the  surest 
index  of  the  position  which  the  bank  holds  in  the  public  esti- 
mation. The  result  has  been  a  corresponding  increase  in  our 
advances,  and  lor  once  I  will  permit  myself  to  say  that  the 
greatest  care  is  exercised  in  making  these  advances.  If  I  do 
not  say  this  every  year  it  is  because  I  do  not  want  it  looked 
upon  as  a  trite  and  formal  statement  which  does  duty  as  a 
matter  of  course  in  the  chairman's  speech.  They  are  carefully 
gone  into  by  a  committee  of  officerji  on  the  spot  before  being 
granted,  and  they  are  subsequently  passed  under  review  by  us 
here  in  London.  I  do  not  hesitate  to  say  that  we  have  full 
value  for  that  item  of  ;^5,36i.o9o,  which  appears  under  the  head 
of  advances  and  other  assets.  (Hear,  hear.)  If  this  fact  were 
fully  realised  I  cannot  help  thinking  you  would  see  our  deben- 
ture stock,  %vhich  has  upwards  of  ^2, 000, 000  capital  behind  it, 
standing  at  a  much  better  price  in  the  market  than  it  does  at 
present.  Moreover,  I  may  point  out  that  our  advances  have  not 
grown  at  the  expense  of  our  liquid  resources.  Coin  and  invest- 
ments in  British  Government  securities  stand  at  a  high  figure,  and 
show  the  proportion  of  17s.  8d.  in  the/  to  current  accounts,  and  (is. 
in  the  £  to  current  and  deposit  accounts  combined.    The  time  can- 


not bie  far  distant  when,  with  this  expanding  business  of  ours,  we 
shall  have  to  ask  you  to  let  us  increase  our  share  capital.  I  do  not 
say  that  such  a  step  is  imminent,  but  if  we  are  to  take  advantage  of 
the  openings  presented  to  us,  and  hold  our  own  among  rival 
institutions  (even  the  largest  of  which  are  adopting  the  same  policy), 
we  must  broaden  the  basis  on  which  our  business  rests. 

The  only  changes  in  the  balance-sheet  to  which  I  need  draw 
your  attention,  other  than  those  I  have  alluded  to,  and  those 
caused  by  the  ordinary  fluctuations  of  business,  are  the  addition 
of  ^50,000  to  our  investments,  and  the  raising  of  our  reserve 
fund  to  ^'200,000.  (Applause  )  You  will  have  noticed,  doubt- 
less, that  we  are  adding  this  year  rather  more  than  the  usual 
;f  15,000  to  that  fund  in  order  to  bring  it  up  to  a  round  figure. 
The  profit  and  loss  statement  is  presented  to  you  this  year,  with 
the  approval  of  our  auditors,  in  a  simpler  and  more  intelligible 
form  than  hitherto.  Practically  the  only  difference  is  that  the 
interest  on  the  perpetual  stocks  is,  as  it  ought  to  be,  deducted 
before  any  calculation  as  to  the  profit  earned  during  the  year  is 
made.  Those  who  wish  to  know  what  that  interest  amounts  to 
will  find  it  on  the  first  pige  of  the  report ;  but  inasmuch  as  it  is  an 
obligatory  payment,  and  undergoes  hardly  any  fluctuation  from 
year  to  year,  there  is  no  special  reason  why  it  should  take  up  the 
room  it  used  to  do  in  the  profit  and  loss  statement.  You  will 
notice  that  there  is  an  increase  of  10  per  cent,  in  the  expenses  of 
management,  which  tallies  exactly  with  the  increase  in  the  gross 
profits,  and  is  inseparable  from,  and  an  unavoidable  accompani- 
ment of  an  expanding  business.  I  am  afraid  there  can  be  no 
doubt  whatever  that  taxation  will  form  a  very  serious  item  in  our 
charges  account  in  the  future. 

I  do  not  think  that  any  of  us  would  complain  of  an  equitable  and 
well-considered  scheme  of  land  taxation  in  Australia,  if  it  be  neces- 
sary for  revenue  purposes,  so  long  as  it  does  not  cripple  those 
industries  which  depend  upon  the  productiveness  of  the  soil  and 
paralyse  the  market  in  real  estate,  thereby  frightening  capital 
away  from  the  country ;  but  even  if  such  taxation  be  necessary  it 
would  seem  more  equitable  to  levy  it  as  part  of  the 
State  than  of  the  Commonwealth  revenue  system,  seeing  how 
widely  circumstances  differ  in  different  Stales.  Moreover,  there 
can  hardly  be  two  opinions  as  to  the  injustice  of  treating 
as  absentees  institutions  like  our  own,  whose  sphere  of 
operations  is  exclusively  Australian,  and  who  for  the  last  50 
years  and  more  have  been  introducing  capital  into  the  country, 
and  thereby  assisting  in  its  development.  Neither  does  it  seem 
reasonable  thit  the  freehold  sites  on  which  the  bank  carries  on 
its  business,  utilised  as  they  are  to  their  fullest  extent  in  the 
interest  ol  the  community,  should  be  lumped  together  for  the 
purposes  of  taxation  with  large  estates  in  the  interior,  and 
with  undeveloped  land  in  the  proximity  of  large  towns.  (Hear, 
bear.)  Since  the  Bill  in  question  was  first  introduced 
the  absentee  clause  as  affecting  institutions  like  our  owii 
has  been  modified,  but  the  modifying  clause  itself  is  so  obscure 
that  whether  we  shall  greatly  benefit  by  it  is  very  uncertain. 
Now  with  regard  to  the  way  in  which  we  propose  to  deal  with 
the  credit  balance  of  £85,^16  shown  in  the  profit  and  loss  statement. 
The  appropriations  are  the  same  as  last  year,  excep;  thit  we  ask 
you  to  apply  /lo.ooo  to  a  reduction  in  the  cost  of  bank  premi.'-es.  I 
do  not  he.sitdte  to  again  express  my  opinion,  fortified  as  it  is  by 
careful  valuations  ma.ie  by  our  chief  officers  in  Australia,  that  they 
are  fully  worth  the  amount  at  which  they  figure  in  the  balance- 
sheet  ;  but  we  have  made  it  rather  a  point  of  honour  that  these  figures 
should  not  be  allowed  to  increase,  and  at  the  present  moment  we  are 
confronted  with  the  necessity  of  acquiring  more  commodious  and 
more  suitable  premises  in  Brisbane  than  those  we  at  present 
occupy.  Oar  business  in  Queensland  has  been  increasing  rapidly 
of  late,  and  we  feel  that  our  head  office  in  that  State  ought  to  be 
more  worthy  of  the  position  the  bank  occupies  in  the  public 
estimation  in  other  parts  of  Australia.  At  present  we  are  in 
hired  premises,  and  not  very  good  ones  at  that  ;  but  we  have 
lately  acquired  a  good  site  in  Queen  Street,  and  we  are  shortly 
going  to  build.  It  is  for  this  purpose  that  we  now  ask  you  to 
make  this  appropriation. 

Mr.  James  Jackson,  in  seconding  the  motion,  remarked  that  there 
were  signs  on  all  sides  of  an  abundant  harvest,  and  that  he  was 
convinced  that  the  bank  has  a  sound,  progressive,  and  singularly 
well-managed  business. 
The  resolution  was  unanimously  adopted,  without  discnssion. 
A  vote  of  thanks  to  the  chairman,  directors,  and  staff  of  the  bank 
terminated  the  proceedings. 


GRAND    CENTRAL    (CEYLON)    RUBBER 
ESTATES, 

The  statutory  meeting  of  the   Grand   Central   (Ceylon)  Rubber 
Estates,  Limited,  was  held  yesterday  at  Cannon  Street  Hotel,  E 
Mr.  J.  N.  Campbell  presiding. 

The  representative  of  the  secretaries  (the  Ceylon  and  Eastei 
Agency)  having  read  the  notice  convening  the  meeting. 

The  Chairman  said :  The  company  was  registered  on  July  4,  and 
we  received  the  certificate  to  commence  business  on  August  13. 
Although  the  business  actually  before  this  meetin?  under  the 
statutes  is  confined  to  matters  relating  to  the  formation  of  the 
company  and  arising  from  the  report,  it  will  doubtless  be 
of  interest  to  you  if  I  say  a  few  words  on  the  affairs 
of  the  company.  The  issue  of  211,789  partly  paid  shares  was 
very  largely  over-subscribed.  The  outstanding  amount 
due  on  allotment  of  the  shares  is  now  reduced  to  ^'2,005, 
which  is  owing  by  shareholders  outside  the  United  Kingdom,  and 
we  are  receiving  advices  from  the  Ceylon  bankers  by  mail  as  these 
moneys  are  sent  in  to  them.  The  preliminary  expenses  will  pro- 
bably amount  to  about  the  estimate.     I  may  mention  that  duties 
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and  stamps  alone  in  I^ondon  and  Ceylon  amount  to  very  nearly 
/lo.ooo.     In  all  probability  the  first  call  ot  23.  6d.  per  share  will 
not  be  required  until  the  early  months  of  igir.     The  properties 
were  acquired  upon  July  i.  and   since  that  time  they  have  been 
worked  by  the  company  under  the  management  then  existing,  the 
superintendents,  officers,  and  other  employees  havine  been  taken 
over    by    us    on    the    conditions    of    their    engagements    under 
the     vendors,      and      there      is      no      doubt     that     we      have 
Bk  taken   over  a   well-organised    and     managed    undertaking    of    a 
^P  very    large     and     valuable     nature.        The     transfer     of     the 
■T  properties  is  proceeding  in   Ceylon,  some  of  the  estaies   having 
B    already  been  conveyed,  and  our  legal  advisers  inform  us  all  will  be 
■     completed  within  the  next  few  days.     As  regards  the  estimates 
given  in  the  prospectus,  we  have  every  reason  to  believe  that  these 
will  be  fully  justified  by  the  results,  and  we  have  published  in   the 
Press  the  particulars  of  crops  harvested  since  July   i.     It   may  be 
of  interest   to   the   meeting  if  I   repeat   the    figures    as    regards 
rubber: — 15,582  lbs.  in   July,  20,780  lbs.   in   August,  23,328  lbs.  in 
September,  and  24,550  lbs   in  October.     These  last  figures  are,  of 
cour-e,  only  an  estimate,  but  were  cabled  on  the  25th  inst.  by  the 
Ceylon  agents,  and  are  approximately  correct,  as  the  month  is  so 
nearly  ended.     This  gives  us  a  total  lor  four  months  of  84,200  lbs., 
against   the  estimate   in   the   prospectus  of    140,000  lbs.   for    the 
first  six  months.    Seeing  that  November  and  December  are  usually 
the  best  cropping  months  in  Ceylon,  we  have  little  doubt  that  this 
estimate  will  be  realised.     The  total  sales  of  rubber  advised  up  10 
date  amount  to  33,103  lbs.,  of  a  realised  value  of /8,404.     The 
total  sales  of  tea  advised  up  to  date  amount  to  52,791  lbs.,  of  a 
realised  value  of  pfi, 443.     There  is  one  matter   to  which  my  col- 
leagues wish  me  in  particular  to  refer,  and  that  is  the  agreement 
between  this  company  and  the  Ceylon  and  Eastern  Agency  referred 
to  in  the  prospectus,  wherein   the  full    material    (Oints  are  men- 
tioned, viz.,  an  agreement  of  10  years' duration  as  the  consignees 
and  commercial  agents  and  a  fee  of  ;fi, 000  per  annum  for  providing 
office  accommodation  and  clerks  and  performance  of  the  secretarial 
work.     As    the    directors    are  interested    in  the  agency,  it  might 
perhaps  be  thought  that  they  could  not  be  said  to  be  acting  in  a 
quite  independent  position   in  executing  this  agreement  for  and  on 
behalf  of  the  company,  although  proper  notice  of  it  had  been  given 
in  the  prospectus.     In   view  of  ihis  situation  the  directors  will  be 
quite  willing,  and  they  now   underialie  to  bring  the  agreement  for- 
ward at  the  first   annual  general  meeting  of  the  company  for  con- 
firmation at  ihe  hands  of   the  shareholders.     I  may  state  that  the 
rent  of  the  offices   and    the  expenses   of   the  staff  amount  to  more 
than  the  amount  of   the   fee.     I:   has  been  decided  to  balance  the 
company's  accounts   as   at   December   31  next,  which  will  at  once 
get  rid  ot  the  broken   period   of   six  months,  and  enable  us  to  start 
our  financial  ye.ir  on  January  i,  and  end  on  December  31  in  all  fol- 
lowing years.     These  fir.^t  accounts  will  be  submitted  to  you  about 
April  next  in  general  meetmg.    There  is  one  matter  which  we  have 
promised  to  mention  at  this  meeting,  which  is  that  owing  to  a  mis- 
undersianding  on  the  part  of  the  attorney  of  Mr.  Joseph  Fraser, 
one  of  the  directors,  Mr.  I'raser,  was  described  in  the  prospectus 
as  the  director  of  the  Scottish  Investment  Trust  Co.,  Ltd.     This 
name  should  have  been  the  Scottish  Tea  and  Rubber  Trust  Co., 
Ltd.     The  error  was  pointed  out  to  us  at  once,  and  we  promised 
at  the  time   to  mention   it   at   the  statutory  meeting,  as   I    now 
do.      With     regard     to     the    position    of     the    properties,    they 
are  spread  over  the  districts   of   the    Kelani   Valley,  PelmaduUa, 
and      Galle     in     Ceylon,     and     are     all     within     the    Rubber 
Zone,     having     a     moist    and     humid    atmosphere    and     ample 
rainfall      The  total  acreage  is  12,491.      The  trees  for  the  most  part 
are  planted  20  ft.  by  10  ft.  apart,  giving  200  trees  to  the  acre,  or 
2j  million    trees   in   all.     The   general   opening  works   have   been 
thoroughly  well  conducted  in  the  most  up-to-date  fashion,  and  the 
land  IS  clean  weeded  throughout.     I  may  repeat  what  has  already 
been  stated  in  the  prospectus,  that  the  crops  which  had  been  shown 
therein  as   estimated   are   considered   by    the   directors  as  conser- 
ative.     As  we  have  a  large  number  of  shareholders  who  are  not 
miliar  with  rubber  production,  I  wish  to  say  for  their  informa- 
ion  that  we  are  able,  as  a  rule,  to  commence  tapping  on  a  small 
ale  during  the  fifth  year  from  planting,  and  that  thereafter  the 
ield  of  rubber  per  acre  per  annum  increases  very  largely  and  the 
lost  of  production  is  diminished.      Ceylon  is  fortunate  in  having  a 
nsiderable  supply  of  local  labour  to  draw   upon,  and  I  cannot 
Ip  leeling  that  as  our  trees  mature  and  the  flow  of  latex  increases 
;he   Singhalese  will   become  steady   and   willing   workers  in  our 
tapping  fields. 
A  vote  of  thanks  to  the  chairman  terminated  the  proceedings. 


AUSTRALIAN    PASTORAL. 

An  extraordinary  general  meeting  of  the  Australian  Pastoral 
|Co.,  Ltd.,  was  held  on  Monday  at  Cannon  Street  Hotel,  E.C.,  to 
Dnsider  resolutions  providing  for  amalgamation  with  the  Queens- 
iland  Estaies,  Ltd.,  by  the  purchase  of  that  company's  properties, 
land  in  connection  therewith  for  the  creation  of  ;f300,ooo  of  new 
Isharc  capital,  10  be  converted  into  consolidated  ordinary  stock. 
Ir.  C.  J.  Hcgan  presided. 

The  Chairman,  in  moving  the  necessary  resolutions,  dealt  with 

lie  advantages  of  the  amalgamation,  as  it  would  enable  the  coin- 

ly  to  use  its  existing  properties  to  the  utmost  possible  advantage. 

The  most  important  point  was,  he  said,  that  they  had  had  of  late 

rs  a  succession  of  good  seasons,  and  if  those  things  came  in 

ycles,  as  was  generally  supposed,  they  would  possibly  have  to  face 

n>efore  long  a  succession  of  b,-\d  ones.     Droughts  varied  in  intensity 

in  different  localities.    He  dealt  with  the  valuation  of  the  properties 

which  it  was  proposed  10  acquire,  and  said  that  that  valuation  had 

been  made  by  the  r  own  officials,  who  found  that  the  figure  worked 

out  at  ;^  305,000  upon  a  most  conservative  basis  of  some  three  or 

four  years  ago,  while  at  present-day  values  it  was  considered  that  the 


properties  were  worth  from  ;f  385,000  to  ^393,  ooo.  Apart  from  that  the 
terms  upon  which  they  acquired  tbo'e  properties  provided  for  ttieir 
getting  the  whole  of  that  season's  clip  of  wool,  while  only  paying 
the  station  expenses  from  March  31  last.  It  was  calculated  that 
that  was  equivalent  to  the  addition  of  ^^35,000  to  Ao.ooo  in  cash 
of  the  visible  assets  of  the  Queensland  Estates  Co.  which  they 
were  purchasing.  It  was  a  matter  of  common  knowledge,  for  it 
had  been  communicated  to  the  Press,  that  a  certain  group  of  their 
stockholders  intended  to  move  an  amendment  to  the  resolutions 
which  the  directors  submitted  to  the  effect  that  a  committee  should 
be  appointed  with  the  view  to  further  considering  the  purchase- 
price.  He  asked  the  shareholders  to  reject  any  such  amendment. 
The  directors  attached  more  weight  to  valuations  made  by 
responsible  and  experienced  officers  of  the  company  who  bad 
lately  visited  the  properties  than  they  did  to  those  formed  by  a 
body  of  gentlemen  sitting  in  London.  As  a  result  of  the  state- 
ment which  had  appeared  in  the  Press  they  had  received  a  letter 
from  those  who  represented  the  vendors  intimating  that  a 
lower  price  than  that  already  named  would  not  be  entertained 
for  a  moment.  A  certain  number  of  stockholders  who  had 
sent  in  their  proxies  to  the  board  had  since  the  communication- 
to  the  Press  seen  fit  to  withdraw  them.  If  the  majority  of  the 
stockholders  did  the  same  and  gave  their  support  to  the  opposition 
the  whole  of  the  directors  and  also  Mr.  Senior  (the  secretary)  and 
Mr.  Young  (the  general  manager)  would  have  to  interpret  it  as 
showing  that  the  stockholders  no  longer  reposed  confidence  in 
them,  and  it  would  become  necessary  for  them  to  reconsider  their 
position.  No  member  of  the  board  wjis  in  any  way  interested  in 
the  Queensland  Estates  Company,  and  the  same  remark  applied  to 
Mr.  Senior  and  Mr  Young. 

A  protracted  discussion  ensued,  and  Mr.  Charles  Lock  and  other 
speakers  strongly  opposed  the  proposal,  but  Mr.  Keating  warmly 
supported  the  board. 

The  Chairman  replied  to  the  criticisms. 

An  amendment,  moved  by  Mr.  Charles  Lock  and  seconded  by 
Mr.  Bruce  Gardyne,  was  then  put  to  the  meeting  lo  the  effect  that 
it  should  be  adjourned  for  a  period  of  four  weeks,  and  that  a  com- 
mittee of  shareholders  should  be  appointed  to  consider  further  the 
question  of  the  purchase  price.  On  a  show  of  hands  17  were  held 
up  for  the  amendment  and  19  against,  and  the  Chairman  declared 
itlo  t. 

Mr.  Lock  banded  in  a  demand  for  a  poll.  The  Chairman  said 
that  the  proxies  held  by  the  directors  were  27,117  votes,  against 
only  11,018  votes  for  the  opposition,  and  the  txiard  could  carry 
the  resolutions. 

The  poll,  however,  was  proceeded  with,  and  while  the  figures 
were  being  scrutinised  the  Chairman  put  the  original  resolutions 
and  declared  them  both  carried  on  a  show  of  bands. 

No  poll  was  demanded  on  this  point. 

Subsequently  the  result  of  the  poll  on  the  amendment  was 
announctd  by  the  chairman  as  follows:  For  the  amendment  13,383 
votes  and  against  it  27,0^8,  a  majority  against  of  13,713  votes. 

The  Chairman  therefore  declared  it  lost. 


BODEGA    COMPANY. 

An  extraordinary  general  meeting  of  the  Bodega  Co.,  Ltd., 
was  held  on  October  20,  at  Winchester  House,  Old  Broad-street, 
E.C.,  for  the  purpose  of  submitting  the  following  resolutions  :  (i) 
"That  the  articles  of  as.^^ociation  be  altered  and  amended  as 
follow :  The  following  article  shall  be  inserted  after  Article  12  : 
■  12  (a)  The  company  may  by  special  resolution  reduce  its  capital 
in  any  manner  and  with  and  subject  to  any  incident  authorised  and 
consent  required  by  law.'  The  following  article  shall  be  inserted 
after  Article  26  :  '26  (a)  The  company  may  by  special  resolution 
return  any  accumulated  sum  ol  undivided  profits,  whether  carried 
to  the  res  rve  fund  or  not,  which  with  the  sanction  of  the  share- 
holders may  be  distributed  among  the  shareholders  in  the  form  of 
a  dividend  or  bonus,  or  any  part  thereof,  to  the  shareholders  in 
reduction  of  the  paid-up  capital  of  the  company,  the  unpaid 
capital  being  thereby  increased  by  a  similar  amount.' "  (a) 
"'That  Ihe  remuneration  of  the  managing  director  or  managing 
directors  lor  the  time  being  appointed  pursuant  to  Article  74  (c)  for 
the  extra  services  to  be  rendered  by  him,  or  them,  shall,  tmtil 
otherwise  determined  by  the  company  in  general  meeting,  be  at 
the  rale  of  ;f2,ooo  per  annum,  free  of  income-tax,  to  take  effect  as 
from  April  i,  igio,  and  to  be  divided  amongst  them  (if  more  than 
one)  as  the  directors,  or  the  majority  ol  them,  shall  determine,  and 
such  remuneration  shall  be  in  addition  to  the  remuneration  pro- 
vided by  Article  75." 

Mr.  H.  W.  Walmisley  (chairman  of  the  company)  presided. 

The  Secretary  (Mr.  D.  H.  Beardon)  having  read  the  notice  con- 
vening the  meeting. 

The  Chairman  said :  The  reasons  for  our  meeting  here  to-day 
are  so  clearly  set  forth  in  the  circular  of  October  14  that  I  do  not 
propose  to  waste  your  time  by  reiterating  now  what  appears 
therein.  I  have  received  a  lew  communications  from  shareholders 
asking  why  the  directors  did  not  redeem  the  preierence  shares  by 
purchase  in  the  open  market,  instead  of  proposing  to  return 
;^20,ooo  capital.  The  answer  is  very  simple  ;  we  have  no  power 
under  our  articles  of  associatiou  to  do  so.  Some  of  the  shareholders 
may  also  wonder  why  we  did  not  ask  their  consent  to  go  to  the 
courts  for  a  reduction  of  capital,  instead  of  proceeding  in  the 
manner  we  propose.  We  were  informed  by  our  legal  adWsers  that 
such  a  course  would  be  a  lengthy  and  costly  operation,  and  the 
form  now  before  you  was  the  one  they  recommended  the  board  to 
adopt.  I  can  only  repeat  that  your  directors  confidently  advise  the 
shareholders  to  adopt  the  resolutions  which  will  now  be  submitted 
to  you.  With  these  few  remarks  I  beg  to  move  the  first  resolution, 
and  I  call  upon  my  colleague,  Mr.  J.  H.  Mortimer  Scott,  to  second 
the  same. 


622' 


Zhc  Snvestors'  IRevfew. 


October  29,   igto. 


Mr.  Mortimer  Scott  seconded  the  resolution,  which  was  carried 
unanimously.  ' 

Mr.  W.  A.  Sandiman  next  moved  the  second  resolution.  It  did 
not,  he  thought,  call  for  many  words  of  commendation,  because  on 
the  first  page  of  the  circular  sent  out  there  was  eloquent  testimony 
to  the  good  work  done  by  the  directors  since  they  took  charge. 
When  they  took  over  the  management  of  the  business  they  did  not 
fully  realise  the  amount  of  work  involved.  They  had  not  only 
travelled  in  different  parts  of  the  country  in  order  to  ascertain  for 
themselves  what  was  necessary,  but  they  tiad  also  practically  taken 
charge  of  the  superintendence  of  all  details  connected  with  the 
work.  At  the  last  meeting  he  had  suggested  that  it  would 
be  very  much  to  the  advantage  of  the  company  if  the  direc- 
tors, as  a  body,  acted  as  the  managing  directors.  They 
might  have  a  very  excellent  managing  director,  and  business 
might  go  on  with  perfect  smoothness  ;  but  in  the  ordinary  course 
of  time  the  necessity  might  arise  to  replace  him.  It  was,  he 
thought,  of  great  advantage  to  have  directors  conversant  with  the 
actual  details  of  the  business  and  actively  engaged  in  furthering 
the  interests  of  the  company.  The  directors  had  shown  absolute 
confidence  in  the  business  by  frequently  increasing  their  holdings. 
He  believed  that  the  chairman  was  now  the  largest  shareholder  in 
the  company. 

Mr.  W.  D.  Barnett  seconded  the  resolution,  which  was  carried. 


FAMATINA     DEVELOPMENT. 

The  sixth  ordinary  general  meeting  of  the  Famatina  Develop- 
ment Corporation,  Ltd.,  was  held  on  Monday  at  Cannon  Street 
Hotel,  Captain,  W.   B.  McTaggart,   D.L.,  J. P.,  presiding. 

The  Secretary  (Mr.  A.  Dangerfield,  F.C.A.)  read  the  notice 
convening  the  meeting. 

The  Chairman  moved  the  adoption  of  the  report,  and  said 
that  the  fact  that  ^51,000  of  profit-sharing  bonds  were  sub- 
scribed, without  any  underwriting  or  public  issue,  by  the  share- 
holders themselves  showed  that,  in  spite  of  all  the  misfortunes, 
delays  and  disappointments  which  had  been  experienced,  they 
still  had  confidence  in  the  future  of  the  company  and  in  tbe 
efforts  of  the  directors  to  achieve  success.  With  reference  to 
the  proposal  to  issue  fully-paid  shares  in  extinction  of  the 
bonus  on  outstanding  income  bonds,  the  effect  of  the  judgment 
of  the  House  of  Lords  was  that  the  original  conditions  on  which 
the  income  bonds  were  issued  remained  unaltered  and  100,000 
shares  of  the  company  became  available  for  issue.  During  the 
first  two  months  of  1909  the  smelting  works  were  in  course  of  re- 
organisation, and  when  smelting  was  restarted  in  March  it 
became  evident  that  pyritic  smelting  was  a  failure,  and  it  was 
arranged  to  heap-roast  part  of  the  ore  to  be  smelted.  Trials 
demonstrated  that  with  a  proper  proportion  of  roasted  ore  the 
grade  of  the  matte  could  be  raised  sufficiently  to  be  blown  direct 
to  blister  copper,  and  it  was  then  decided  that  a  calcining 
plant  should  be  immediately  ordered.  This  was  sent  out  and 
had  now  been  erected.  During  the  period  that  the  smelter  was 
in  blast  2,319  metric  tons  of  copper  matte  and  20  tons  of  blister 
copper,  which  together  realised  £72, ^g-,  were  produced,  the 
assay  contents  being: — Copper,  514.9  tons;  gold,  6,891  oz.  ; 
and  silver,  124,583  oz.  In  the  estimates  of  values  they  had 
based  their  calculations  on  copper  at  ;if6o  a  ton,  gold  £^  per 
ounce,  and  silver  at  2s.  per  ounce.  As  a  matter  of  fact  the 
copper  fetched  ^60  12s.  per  ton,  the  gold  £^  2s.  6d.  per  ounce, 
and  the  silver  2s.  id.  per  ounce.  The  copper  was  sold  as  elec- 
trol3rtic  copper,  and  .so  fetched  a  better  price  than  ordinary 
copper  standard  bars.  Out  of  the  ;^72,ooo  they  received  ;f4i,ooo 
for  the  gold  and  silver,  so  that  shareholders  would  appreciate 
the  fact  that  in  this  particular  property  the  gold  and  silver 
values  would  be  a  very  great  help  whenever  copper  fell  below 
anjrthing  like  a  normal  price.  He  hoped  that  the  company  had 
now  surmounted  all  their  difficulties. 

Mr.  R.  F.  Bury,  D.L.,  J. P.,  seconded  the  motion. 

Mr.  Rowland  Feilding  (of  the  firm  of  Messrs.  Hooper,  Speak 
and  Feilding)  said  that  there  were  in  the  mines  200,000  tons  of 
ore  of  an  average  assay  value  as  it  would  be  delivered  at  the 
smelter  of  £4  i6s.  per  ton.  As  to  the  prospects  of  opening  out 
further  reserves  of  similar  value,  the  only  unsatisfactory  spot 
was  the  present  appearance  of  the  lower  levels  on  the  San  Pedro 
vein,  but  even  if  this  falling  off  should  prove  to  be  permanent, 
there  were  other  veins  which  could  reasonably  be  depended  upon 
to  make  up  part  of  the  deficiency  ;  indeed,  the  possibilities  of  the 
Mejicana  Mountain  were  very  great  indeed.  If,  however,  the 
worst  happened  then  after  three  years  the  Upulungos,  which 
had  always  been  considered  their  principal  vein,  would  be  their 
mainstay.  This  vein  now  averaged  £n  12s.  6d.  per  ton.  It  had 
been  proved  to  be  payable  over  a  length  of  from  1,000  to  1,200 
feet,  and  there  was  no  indication  of  any  falling  off  in  either 
width  or  value.  His  firm  estimated  the  working  costs  at  47s. 
per  ton  when  the  various  improvements  now  in  hand  had  been 
"brought  into  satisfactory  operation.  A  fortnight  ago  they  com- 
menced their  first  campaign,  and  they  were  actually  producing 
blister  copper.  They  were  on  the  eve  of  earning  what  he  felt 
sure  shareholders  would  consider  to  be  very  satisfactory  profit, 
not  the  least  of  which  would  accrue  from  the  saving  which  they 
would  make  in  freights  and  refining  charges  by  being  able  to 
ship  their  product  in  the  shape  of  crude  copper  bars  instead 
of  as  low-grade  matte,  as  was  necessary  in  the  days  of  pyritic 
smelting.  For  the  purposes  of  the  estimate  given  in  his  firm's 
report  copper  was  taken  at  pf6o  per  ton,  which  at  the  time 
the  report  was  made  was  a  conservative  enough  figure.  The 
price  of  copper  had  since  fallen.  That  question  was  an  im- 
portant one  to  the  company,  but  not  so  important  as  it  was  to 
many  other   producers.      The   fundamental   basis  of   the  com- 


pany's business— the  mine— was  sound.  Although  the  price  of 
copper  might  fall  somewhat  lower  than  it  was  to-day,  he  felt 
confident  that  it  would  be  possible  to  make  a  success  of  the 
mine,  and  that  there  was  every  chance  of  recovering  not  only 
all  the  money  which  had  been  spent  upon  it,  but  a  great  deal 
more  besides. 
After  some  discussion  the  report  was  adopted. 


MANILA    RAILWAY. 

The  third  annual  general  meeting  of  the  proprietors  of  the 
Manila  Railway  Con.pany  (1906),  Ltd.,  was  held  on  Thursday  at 
Winchester  House,  Old  Broad-street,  E.G.,  Mr.  C.  J.  Cater  Scott 
(chairman  of  the  company)  presiding. 

The  Secretary  (Mr.  J.  Mackenzie)  having  read  the  notice  con- 
vening the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  :  We  were  very  much  hampered  in  our  work- 
ing by  the  fact  that  we  were  in  what  I  may  call  a  transition  period, 
because  of  the  separation  of  the  Northern  and  Southern  lines  into 
an  unguaranteed  and  guaranteed  system,  as  required  by  the  con- 
cession under  which  we  now  work. 

The  business  of  1909  has  been  fairly  good,  but  I  admit  at  once 
that  it  has  been  scarcely  up  to  the  anticipations  I  formed  at  one  time. 
We  have  had  altogether  346  miles  in  total  operation,  but  in  the 
accounts  before  you  we  only  deal  with  213  miles,  because  this  is 
practically  the  only  mileage  which  is  as  yet  earning  what  we  may 
consider  to  be  a  fair  income,  the  balance  consisting  of  lines  recently 
completed  but  not  producing  full  revenue.  On  these  213  miles  we 
carried  this  year  2,121,000  passengers,  against  2,304,000  last  year, 
so  that  we  show  a  loss  in  passengers  of  180,000.  Unfortunately 
for  us,  during  the  spring  of  1909  we  had  a  very  serious  locomotive 
strike,  and  Mr.  Higgins  writes  me  that  that  loss  of  passengers  was 
entirely  due  to  this  strike.  Now,  passenger  traffic  is  different  to 
goods  traffic.  If  you  have  a  strike  or  anything  that  affects  your 
passenger  traffic,  that  passenger  traffic  is  lost  altogether.  With 
goods  traffic  it  is  not  quite  the  same,  because,  sooner  or  later,  the 
greater  part  of  the  stock  of  goods  held  up  passes  over  the  line,  so 
that  we  see  in  1909  we  carried  273,900  tons,  against  217,700  tons 
in  the  previous  year,  in  spite  of  the  strike,  showing  an  increase  of 
56,200  tons,  mainly  in  rice,  on  which  chiefly  we  were  short  in  the 
previous  year.  When  I  come  to  our  total  receipts  I  find  that  we 
earned  last  year  $2,047,623,  against  $1,923,872  in  the  previous 
year,  and  that  our  expenses  were  in  1909,  $900,779,  against 
$878,005  in  the  previous  year,  the  nett  result  being  that  in  1909  we 
earned$i, 146,844,  as  against  $1,045,867  in  1908,  and  our  working 
expense  ratio  was  44  per  cent.,  against  45J  per  cent,  in  1908. 
If  you  will  take  the  122  miles  of  main  line,  I  work  it  out  that  the 
nett  earnings  per  mile  came  to/820,  which  is  both  satisfactory  and 
encouraging,  and  for  the  whole  of  the  213  miles,  which  include 
the  mileage  comparatively  recently  opened,  we  have  £550  per 
mile,  which  is  still  quite  satisfactory.  The  onlv  way  in  which  we 
can  attempt  to  forecast  what  tbe  railway  is  likely  to  do  in  the 
future  is  to  take  the  figures  which  we  have  before  us,  and  when  I 
tell  you  that,  taking  it  that  the  unguaranteed  system  of  350  miles 
will  give  at  least  as  good  results  as  the  average  of  213  in  1909,  I 
work  out  that  the  350  miles,  when  complete,  should  give  us 
/i92.5°o.  which  would  be  /37.500  more  than  is  necessary  to  meet 
the  interest  upon  your  "A"  and  "  B  "  bonds.  That  really  does 
not  tell  the  whole  of  the  story,  because,  taking  the  figures 
of  this  year,  the  earnings  for  the  213  miles  came  to  ^620 
a  mile  nett,  and  on  that  basis  350  miles  should  give 
a  surplus  over  the  interest  on  the  "  A "  and  "B"  bonds 
of  ^62,200.  As  to  our  construction  during  the  past  year, 
it  was  almost  at  a  standstill,  because,  pending,  the  division  of 
the  two  systems,  Mr.  Higgins'  hands  were  tied.  He  could  not  go 
on  with  the  construction  work  until  he  knew  how  it  was  going  to 
be  paid  for.  We  had  issued  "  A"  and  "B"  bonds,  which  we 
believed  were  more  than  sufficient  to  complete  the  lines,  and  in 
that  belief  we  naturally  did  not  wish  to  issue  any  more  "  A  "  and 
"B"  bonds.  We  have  been  able  to  get  ;^400, 000  of  guaranteed 
bonds  to  sell  and  to  push  on  the  construction  during  the  present 
year.  Now,  as  to  the  coming  year,  so  far  as  the  crops  are  con- 
cerned, our  advices  are  quite  satisfactory,  and  we  hear  on  all  sides 
that  a  larger  amount  of  land  is  gradually  being  brought  into  culti- 
vation, which  must  mean  more  traffic  for  the  railway.  The  island 
of  Luzon  is  different  in  many  respects  from  other  foreign  countries 
where  railways  are  being  built.  The  island  is  not  a  virgin  country 
by  any  means ;  it  has  been  extensively  settled  by  white  people 
since  about  the  year  1500,  and  in  all  these  districts  you  may  say 
that,  wherever  the  railway  goes,  you  have  a  population  waiting  for 
it,  and  as  soon  as  they  have  the  facilities  which  the  railway  gives 
for  marketing  their  produce,  they  will  further  develop  and  extend 
their  cultivation. 

Admiral   Sir  Cyprian   Bridge,   G.C.B.,  seconded   the    motioi 
v/hich  was  carried  unanimously. 


CONSOLIDATED    MINES    SELECTION. 

The  14th  ordinary  general  meeting  of  shareholders  of  the 
Consolidated  Mines  Selection  Co.,  Ltd.,  was  held  on  Thursday 
at  Winchester  House,  Old  Broad  Street,  E.C.,  Mr.  Francis  Muir 
(chairman)    presiding. 

The  Secr^ary  (Mr.  Charles  WilUam  Moore,  F.C.I.S.)  haviuL 
read  the  notice  convening  the  meeting  and  the  auditors'  report. 

The  Chairman,  in  moving  the  adoption  of  the  report,  said  : 
The  year  has  been,  on  the  whole,  a  disappointing  one,  and  has 
not  offered  much  opportunity  for  profitable  business.  Politics, 
along  with  rubber  and  oil  flotations,  have  probably  occupied 
a  good  deal  of  attention  which  might  otherwise  have  been 
attracted  to  mining  ventures,  and  we  have  suffered  accordingly. 
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Nevertheless,  we  are  able  to  show  the  respectable  sum  of 
/64,527  earned  in  the  ordinary  course  of  business,  and  a  total 
of  ^^137, 148  at  the  credit  of  profit  and  loss  account.  Unfor- 
tunately,  the  gradual  shrinkage  in  value  apparently  inseparable 
from  such  times  has  resulted  in  a  depreciation  in  the  value  of 
our  securities  of  £2yy,o^o,  of  which  /■;  1,734  had  already 
apf>eared  the  year  previously,  the  depreciation  for  the  year 
uiider  review  being  thus  /'205,3o6.  The  fact  is  annoying,  and 
might  be  disquieting  but  for  the  consideration  that  the  interests 
out  of  which  this  depreciation  has  very  largely  arisen  are 
manifestly  more,  not  less,  valuable  intrinsically  than  they  were 
a  year  a^o.  And  we  retain  the  fullest  confidence  that  when 
interest  in  the  mining  market  revives  these  investments  will 
rapidly  improve  in  value.  Our  capital  has  been  increased 
during  the  year  by  ;£io5,ooo,  and  now  stands  at  /i, 105,000, 
while  our  debenture  debt  has  been  reduced  by 
;^i2i,66o,  the  result  of  a  purchase  of  ;^io9,ooo  debenture  stock 
simultaneously  with  the  issue  of  ;^ro5,ooo  share  capital  and  to 
other  purchases  in  the  market  at  a  discount.  Our  financial 
position  remains  strong  and  satisfactory.  I  do  not  think  I 
need  detain  you  longer  over  the  accounts,  and  will  pass  to  the 
general  conditions  of  the  Rand  mining  industry.  The  year 
has  been  one  of  moderate  rather  than  rapid  progress  owing  to 
the  labour  conditions — namely,  the  final  repatriation  of  the 
Chinese,  the  raw  Kaffir  labour  recruited  in  their  place,  and  the 
consequent  larger  u.se  of  machine  drills  working  on  greater 
widths  of  reef,  and  therefore  necessarily  including  more  lower- 
grade  ore.  So  that  any  figures  which  might  appear  to  indicate 
retrogression  are  really  easily  accounted  for.  Further  mechanical 
improvements  are  being  constantly  tried,  and  sometimes 
adopted,  and  there  is  no  slackness  on  the  part  of  the  mines' 
staffs  in  seeking  for  the  best  results.  Progress  at  Brakpan 
has  been  most  satisfactory  since  the  two  shafts  were  connected 
by  the  incline  shaft  and  the  water  difficulties  were  overcome. 
On  June  30  a  payable  tonnage  of  1,222,603  f°"s  had  been  dis- 
closed, since  increased  to  well  over  1,500,000  tons,  and  likely 
by  the  time  the  mill  starts  in  April  next  to  be  still  further 
largely  increased.  Developments  have  taken  place  from  ten 
different  levels,  and  as  the  levels  are  quite  500  ft.  apart  they 
extend  to  more  than  7,000  ft.  on  the  dip  of  the  reef.  Apart 
from  this,  important  developments  have  taken  place  laterally 
by  driving  east  and  west,  and  payable  ore  has  been  exposed  by 
the  various  levels  over  a  large  area.  The  importance  of  the 
fact  that  favourable  results  have  been  achieved  over  so  wide  an 
area,  and  not  in  a  corner  of  the  property  only,  cannot  be  over- 
estimated. At  Springs  mines  some  delay  and  exf>en9e  have 
arisen  through  the  superfluity  of  water  so  far  encountered,  but 
this  should  disappear  when  a  few  hundred  feet  more  have  been 
sunk  in  the  shafts,  and  the  ultimate  outlook  for  the  property 
is  quite  as  favourable  as  ever.  The  Transvaal  Coal  Trust, 
besides  its  coal  business,  which  progresses  satisfactorily  and 
profitably,  still  holds  its  large  interests  in  Urakpan  and  Springs 
mines,  and  will  benefit  materially  when  these  mines  enter  the 
producing  stage. 

Mr.  Walter  McDermcrtt  seconded  the  motion,  which  was 
carried   unanimously. 

A  resolution  embodying  a  fresh  set  of  articles  was  then  put 
and  carried,  and  the  Chairman  announced  that  a  confirmatory 
meeting  would  be  held  on  November  15. 


RUBBER  COMPANIES. 


Name. 


Anglo-Ceylon,  jfl   

Anglo-Malay,  3/- 

Banteng,  £1    

Batu  Caves,  ^i 

BatnTiga,  £1 

Ber^ntort  Borneo,  £1    .... 

Bukit  Kajang,  15/-  pd 

Bukit  Mprtajam,  i/-  pd.  . . 

Biikit  Rajah,  £i 

Cicely  Ordinary,  2/- 

Do.     Preferred,  2/. 

Consolidated  Malay,  2/- . . 

Damansara,  £1  

Eastern  Internal,  12/6  pd. 
Federated  Selangor,  £1  . . 

General  Ceylon,  f  I  

Glen  Bervie,  12/6  pd 

' -Glendon,  15/- pd 

Golconda,  £1 


i 


Golden  Hope,  £1 

Highlands  &  Lowlands,  £1 

Inch  Kenneth.  £1 

Kaniunlng  I  Perak),  1/-  pd... 
Kepong,fI  

Kepltigalla,  £1    

Klanang  Produce,  2S 

Knala  Lumpur,  ^i    .... 

Labu,  2/-  

Lanadron.  £1 

Langkat  Sumatra,  £i  . . 

Latii:kon,  I7;6pd 

Lanka  Plantations,  ^10 

Ledoiiry.  £t 

LinKgi  Plantation,  2/  .. 
London  Asiatic,  2/  .... 
Luiuut,  13  pd 
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3J 
24/ 
23 

'55 

41 

1 

igpm 

4/ 

24/3 

7i 

Spm 
'5 

34 
alpm 
3jpni 

5l 

5 

5i 

■3i 

5/9Pni 

ii 
fS 
Ul 

8 

15/3 

^1 

17/6 

8 

3i 
43/6 
12/9 
lipin 


Nauk. 


Lunuva,  £1 

Mabira  Forest,  15/ pd.    .. 

Madagascar 

Malacca  Ordinary,  £1  .... 

Malayalam,  15/ pd 

Memoakut,  £1 

INorth  Borneo  State,  £1... 

Nyassa,  5/pd 

Pataling,  2/-      

Pelmadulla,  £1    

'Perak,  2s 

!  P.P.  K.  (Ceylon),  fz 

Rubber  Est.  of  Ceylon,  £t 
'Rub.  Est.  of  Iohorc,i5/-iKl. 

Rub.  Invest.  Trust,  TO/-pd. 

Sapong  Rubber  &  Tob.,  £1 

Sapunialkande,  £1    ... 

Seafield,  £1 

ISelangor,  3/ 

[Seremban,  £x 

iSialang,  15/-  pd 

jSingapore  Para,  £1  ... 

Straits  S.  (Bertam),  38. 

Sumatra  Para,  ^t 

Sungei  Kapar,  2/- 


Last 
Week 


This 
Week 


Sungei  Way,  „ 
Panajong,  i8/"pd,, 


Sungei  Salak,  £i 
"      .{'■ 
.     ...    B/-p, 
[  Febrau,  12/6  pd. 
Tenom  Borneo,  £1    . 

Tremelbye.^l    

United  I^nkat,  £1  . 
United  Serdang,  £i  . 
United  Sumatra,  3/-. 

Vallambrosa,  3/ 

West  Jequie,  2/  pd.  . 


Villa  Maria  and  Rukino  Railway  Co.,  Ltd.— Traffic  re- 
ceipts for  the  ye.-r  ended  June  30  fell  off  by  .64,832  to  /70,3s,. 
The  m.enos  Ayres  and  Pacific  Railway,  however,  has  guaran- 
teed the  debenture  interest  and  3%  per'cent.  against  3  per  cent. 
h?..u  °rl'"aO', stock-.  Capital  exi>enditure  was  only^ti.oao, 
but  the  debit  balance  is  now  /64,o36,  .»  »  .    v> 


T^ep/ies  to  inquiries  about 
Stocks  and  Scares. 

These  are  given  each  week  in  the  Investors'  Review  on  the 
following  terms : — 
One  Reply    to    One   Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rat« 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  cnrrent  issue 
should  reach  us  not  later  than  Thursday  morning. 

For  a  fee,  however,  of  One  Guinea  per  annum  paid  in 
advance,  a  Key  to  the  previous  week's  replies  will  be  sent  early 
in  the  following  week  to  Subscribers. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

If  tempted  to  speculate  by  circularising  brokers  Readers  should 
pause  and  ask  the  Investors'  Review  first ;  its  reply  will  probably 
save  them  from  many  a  loss. 

Telegrams  advising  about  new  securities  cost  Half-a- 
Crown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  anyone 
letter  the  charge  is  Half-a-Cro^vn  per  question. 

Correspondents  can  have  their  lists  of  investments  overhanled 
and  advised  upon  by  letter  on  precisely  the  same  terms. 

Also  models  of  grouped  investments  will  be  supplied  according 
to  directions  given  and  on  the  following  terms,  each  list  being 
distinct  and  never  a  mere  repetition  : — For  any  number  of  stocks 
up  to  Five,  One  GMlnea  |  for  from  Six  to  Ten  securities 
Two  Guineas,  and  so  on  at  the  rate  of  One  Guinea  for 
each  Five. 

Deposits  may  be  made  for  letters  just  as  for  replies  given  in  tha 
Paper,  but  letters  are  never  volunteered. 


PUBLISHERS'    NOTICES. 

CDe  Investors'  Review  <»  ^  subscription  Joumal.  and  will 
be  delivered  to^subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 

One  Year  (53  weeks)    -    £1  Is.  6d.         Six  Months    •     lis. 

Tbree  Months    ■    5s.  9d. 

Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 

6Jd.  Abroad,  Post  Free. 

Subscribers  can  change  their  address  as  often  as  they  please, 

but  notice  of  change  must  reach  the  Publishing  Office  not  later 

than  the  First  Post  on   Friday  Morning. 

For  a  fortnight  before  the  Subscription  expires  the  InTeatort' 
Revlenr  will  be  forwarded  in  a  different  coloured  wrapper. 

Cloth  cases  for  binding  the  Half- Yearly  Volumes  price  la.  6d 
postage  4d.  extra.     Bound  Volumes  15a.  8d.,  or  16a.  3d.  post 
free. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 

CLEMENT  WILSON, 

"Investors'  Review"  Office, 

Norfolk  House,  Norfollc  Street, 
London,  W.C. 


Telephone  No. : 
Gerrard  9132. 


Telegraphic  Address : 
"  Unveiling,  London." 


Tbe  Editors  cannot  undertake  to  return  rejected  com' 
munlcatloas. 

Letters  from  correspondents  must.  In  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  It  to  be  under itood  that  a  charxe  is 
made  for  the  Insertion  of  reports  undet  lbs  heaaing  of 
Company  Meetings,  and  they  caanot accept  responsibility 
for  statements  made  therein. 
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Prices    of    Mine    and     Mining    Finance 
Companies'  Sliares. 


FOREIGN   RAILWAYS. 


Shares  £i  each,  except  where  otherwise  stated. 


> 

losing  Price 
last  week. 

u 

£1 

82 

> 

losing  Price 
last  week. 

S3 

&. 

V 

0 

0. 

^ 

(J 

South  African. 


African  Farms i 

AnglO'Frencti  Bx 

Apex 

Bantjes 

City  and  Suburban,  £4  ■ 

Central  Mining,  £12 

Cons.  Gold  Fields    .... 

Crown  Mines,  10/ 1 

East  Rand  Prop | 

Ferreira   

GeduldProp 

Gen.  Mining  and  Fin...  : 

Ginsberg : 

Glynn's  Lydenburg     ..  '. 

Goerz  and  Co : 

Gold  Mines  Invest.,  £1.  ; 
Government  Areas  . . . .  ; 

Heriot  ; 

Johannesburg  Con.  In.  : 

Iiinipers ; 

Kleiiifontein ', 

Knights  (Wit.) ; 

Langlaagte  Estate  ....  : 
Meyer  and  Cbarltoo   . .  t 


Mozambique    

Modderfontein    

Modder  *'  B  " 

New  Goch    

New  Primrose    

Nigel 

Nourse  Mines 

Oceana  Consolidated 
Rand  Mines  (New)  5/ 
Randfontein  Estates  . . 

Do.         Central.. 

Do.  South.... 

Robinson  Gold,  £4  . . 
Roodepoort  United  .. 
Simmer  &  Jack  Prop. 

S.A.  Gold  Trust 

Steyn  Estate    

Transvaal  Coal  Trust 
Transvaal  Cons.  Land 
Transvaal  Gold  Est' 

Van  Ryn    

Welgedacht 

West  Raod  Consols  . . 
Wolhuter,  £a 


14/6 


22/6 


Deep  Levels. 


t7h 

si 


Brakpan 2Z 

Cinderella  Consol   ....  2| 

City  Deep  4I 

Durban  Deep    2 

Ferreira  Deep 5J 

Geldenhuis  Deep    ....  32 

Japiter i 

Knight  Central iH 

Knights  Deep   2^ 


De  BeersDeferredfa/io  17^ 

Do.    Preferred  £2/10  17? 

Jagersfontein  Ord 8} 

Montrope    + 


2H( 

2 

I?t 

4A 

I  i 

5 
3 

13/6 

I 

23 

2! 

tt 

Main  Reef  West 2ft 

Modder  Deep   iff 

Rand  Collieries    ij 

Robinson  Deep  (New)  ^■^ 

Rose  Deep 4^ 

Simmer  Deep   14/ 

Village  Deep 2i^ 

Village  Main  Reef 4) 

Witwatersrand  Deep..  4! 


Diamonds. 


■7& 
178 
8^3 


INew  Vaal  RiverD 1^2 

Premier  Dia.  Del.  8,  s/6    7» 

Do.    do.     Prei.       ..  8| 

{Roberts  Victor  i| 


Rhodesian. 


1./6 

'8 

17/9 

3i 

M 

I 


91} 

2 

8/3 

'■is 

18/9 
2| 


9/ 
5/3 

2/3 
Sis 

20/3 

5/3 

'"1 
1/4^ 
7/6 


38/ 
2.ii! 

4A 

32/ 

6S 
8/9 
14/ 
26/3 
lis 


jAntelope 15 

iHecliiiaiialand  Ex 21/6 

Bucl<sR(e'    2I 

Chartered  B.S.A i| 

do       options  (1912)  17/3 

Eldorado  Banket 3 A 

Enterprise 2ff§ 

Gaika  i^^ 

Giant  Mines  of  Rhod.,     4^ 
Globe  and  Phoenix, 5/. .     2} 
London  Rhodesn.  Min.    i^^ 


Mashonaland  Agency..  17/9 
Mayo  Development    ..  ijg 

Rezende 2I 

Rhodesia  Exploration  .  3^ 

Selukwe  5/-    10/3 

Selukwe  Columbia  ... .  3f 

Shaiuva  Mines 5^ 

Surprise ig 

Tanfjanyika   ^ 

Zambesia  Exploring  . .  ij 


18/6 

2Jii 
3i 
8/9 

f 


West  Africa 


Abbontiakoon 

Abosso    

Ashanti  Goldfields,  4/ 

Broomassie    

Champion  Gold  Reefs.. 

Fanti  Consolidated 

Gold  Coast  Amalg. 
Himan  Concessions  . . 
Lucky  Chance 


9/3 

2k 

2 

8/6 
2A 

19/6 

2^3 


9/6 

24 

2 

8/6 
21^ 
19/6 

2j 


iJ3  jNaraguta i^ 

7/0   'New  Bibianis,  i6/pd...   7/6 


H 
•ft 
33/ 


Nigeria  Bitumen 

Do.  Investment  ..  ij' 
Prestea  Block"  A  "  ..33/6 
Taquah  Exploration  ..  2^ 

Wallis ij 

7/3    Wassau  7/6 

6/3        Do.    WestAmal.  ..  6/ 


■8 

8/ 

J 

33/6 


7/6 
6/6 


Australians. 


Associated     9/ 

Do.    Nrn.  Blocks  ..  5/3 

Chailers,  4s 2/3 

Golden  Horseshoe,  £5  4fg 

Great  Boulder,  2/    ....  20/3 

Do.  Perseverance  .,  5/3 

Great  Fingail    15/ 

Gwalia  Consol.,  2/6. ...  1/3 

Hainault     ^ 


9/ 

7ft 

5/3 

bH 

2/3 

16/ 

5,'« 

5/ 

20/3 

2i 

5/3 

9/3 

■4/9 

* 

1/3 

12/ 

■8 

Ivanhoe,  Gold  £5  .... 

Kalgnrli 

Lake  View  Cons 

Lon.Ausi.  Si  Gen.  Ex.5/ 

Mount  Boppy    

Oroya  Black  Range  10/ 
Oroya  Exploration    10/ 

South  Kalgurli 

Sons  of  Gwalia    ...... 


Miscellaneous. 


Alaska  Treadwell  ^^5 
Anaconda,  25  dols.  ., 


3* 

7» 
33/9 


8J 
8*i 
xd 

Broken  Hill  Prop 39/ 

Do.       Blk.  10,  £10, 

£9^3lP^ 2^ 

Do.       North 4g 

Do.       South 5^ 

Camp  Bird 32/3 

Cape  Copper,  £z 6| 

Champ;on  Rtel,2/6....   9/ 

Dolcoath 14/ 

ElOro     26/6 

Esperanza 2|x 

(jreat  Cobar,  £5 5^^ 

Hudson's  Consolidated  j 

Le  Roi  No.  2 ig 

Lena     sH 

Mason  and  Barry 2* 

Mexico  of  El  Oro   ....  75X 
Mount  I  ye^l 34/ 


37/6 

2A 
4A 
5A 

31/6 

68 
8/6 
14/ 
26/6 

2 


74 
33/6 


31 
4H 

■3 

33/9 

'bi 

22/6 

73 

693 

lA 

pm 
14/ 
36 
2j 

Ih 
33/9 
13/3 
2(i 


M'nt.  Morgan  ........ 

Mount  Elliott    

M  y  sore ,  los 

Namaqua,  £2 

N'ndydroog,  10/   

Ooreguni    10/    

Do.  Pref.,  10/ 

Otavi  Mines  &  Rly.  ,^5 
Pahang  Consols,  il .... 

Rio  Tinto,  pS    

Kuisian  Mining 


S*  John  del  Rey 

Spassky  Copper 

Talisman  Consol.  18/  .. 

Tharsis    

W-Hihi 

Waihi  Grand  Junction 
Zinc  Corporation. .... 
,    Prtjjurence   


Alcoy  and  Gandia 

Algeciras  (Gibraltar)   .. 

Antofagasta  (Chili)      .. 

Arauco      

Buenos  Ayres  &  Pacific 

Buenos  Ayres  G.  Sthn. 
Do.  Western 

Do.  Ensenada 

Central  Argentine 

Ont.Ur'g'ayof  Mte  Vid. 
Do.  Eastern  Ex, 
Do.  Northern  Ex. 
Do.      Western  Ex. 

Cordoba  Central 

Do.      Northern    and 

N.-W.  Argtn.  Ex. 

Do.      B.  Ayres  Extn. 

Cordoba  and  Rosario  . , 

Costa  Rica 

Cuban  Central    .. 

Entre  Rios 

Gt.  West  of  Brazil 

Int. -Oceanic  of  Mexico 

La  Guaira  and  Caracas 

Leopoldina 

Manila 

Mexican 

Do 

Mexican 

Nitrate 

Ottoman 

Paraguay  Central 

Peruvian  Corporation . . 

PuertoCabello&V'lencia 

Salvador  . .        ., 

San  Paulo 

Taltal        

United  of  Havana 

Western  of  Hnvana     . , 

Zafraand  Huelva 


GROSS   TRAFFIC   FOR   WEEK. 


Week 
ending 


Oct.  22 
>  15 
.  23 
Aug.  * 
Oct.  22 
23 
23 
23 


23 
23 

23 

I 

Oct.  22 
22 


Sept.  * 
Oct.  22 


Sept.  * 
..     S 

Oct.  21 

■    Mil 


Sept.  ♦ 

* 

Oct.  22 
11    x6 

Sept.  ♦ 

Oct.  22 
«    15 

Sept. 


Amount 


„     £ 

Ps.  7,000 

Ps.42,998 
30.530 

7,012 

82,714 

95,212 

43-957 
718 
100,654 
12,177 
4,070 
2,532 
1,685 
6,110 

13,100 

4,800 

7»420 

7,474 

4,930 

8,400 

,    t4,9«6 

9191,100 

6,000 

30,479 

•35,301 

8726,900 

S 364. 500 

$145,800 

32,080 

^  '2,979 

•  '39,770 

$856,470 

2,250 

$14,250 

5 '.993 

16,253 

'3,717 
3.349 
13,343 


In. or  Dec. 
on  last 
year. 


£ 

',500 

7,683 

6,030 

1,956 

•4,679 

18,623 

3,280 

280 

20,219 

737 

324 

261 

397 
1,025 

1,830 

2.550 

2,730 

808 

492 

t,20O  I 
2,545   I 
+  819,620 
+  750 

—  716   I 

+  «i2,i68  I 
+  8135, lOOj 

+  8124,700; 
+  811,400 
+     3,640 

+  »  5,745 
+  •12,450 

+  $78,953 
+        500 

+    $1,000 

—  '.382 

—  6,937 
+         419 

—  278 

+         830 


GROSS  TRAFFIC  TO   DATS 

In. or  Dec 
I  Amount,      on  last 
year. 


Ps686,5oo 
PS588,627 
1,074,500 

1,270,992 

1,311,472 

656,767 

10,942 

',710,747 

'67,791 

48,690 

27,241 

22,384 

92,110 

259,095 

77,405 

107,520 

90,321 

86,635 

118,000 

449,058 

$2,575,240 

56,000 

1,031,838 

$1,949,283 

$2,193,100 

$1,093,100 

82,571,000 

494,730 

155.886 

82,401,680 

$2,374,369 

24,250 

$271,000 

791.352 

56,677 

257,541 

72,978 

104.293 


r 

+  P.S6,700 
+  P.27,99» 
+    '36,655 

+  '55.395 

+  78.300 

—  6,6«j 

+  3,341 

+  307,5'6 

+  ",45  J 

+  3,795 

+  ',350 

+  ',859 

+  4.93i 


26,34a 
37,290 
11,120 
',377 
3,88fi 
25,243 
59.5»9 
+  8523,360 
-f       6,000 

^^  '♦■Sa 
+  8230,6W 

+  8244,100 

+  4232,500 

+  8193,000 

+     95, "3 

+      19,684 

+  $411,730 

+  $118,351 

+       4,250 

+  $ig,86a 

—  90,6«r 

—  i7,5'« 
+     26,568 

—  2,151 
+       ',959 


Months,    i  Nett.    a  14  days,    t  From  Jan.  i. 
INDIAN   RAILWAYS. 


I  From  July  1. 


GROSS  TRAFFIC  FOR 

WEEK. 

GROSS  TRAFFIC  TO  DATB. 

NAME. 

Week 
ending 

Amount. 

In 
on 

.  or  Dec. 
last  year 

Amount. 

In.  or  Deo. 
on  last  year. 

Rs. 

Rs. 

Rs. 

Ks. 

Bengal  &  N.-W.. 

Sept.  24 

2,46,550 

+ 

29.368 

8 

29.93.339 

f      3,27,86t 

Bengal  Dooars  . . 

Oct.    I 

14,291 

+ 

1,945 

ii 

1,32,491 

—           6,312 

Do,  Extension 

.,      1 

17,070 

+ 

1,545 

8 

l,55,ooS 

-           3,308 

Bengal  Nagpur.. 

„     I 

5,39,000 

+ 

82,000 

8 

63,38,000 

+      8,62,000 

Bombajr&Baroda 

,,    22 

7,87,000 

— . 

14,000 

8 

1,29,50,000 

+     12,14,000 

Burma     .. 

Sept.24 

2,82,409 

— . 

87,226 

33,68,194 

+         78,625 

Delhi  Uniballa.. 

Oct.  22 

51,100 

— 

100 

§ 

6,8s,ioo 

+          81,500 

East  Indian 

»     22 

15,56,000 

+ 

1,03,000 

S 

2,47,24,000 

+    23,87,000 

Gt.  Indian  Penin, 

>,     22 

11,61,200 

+ 

56,400 

8 

1.61,48,493 

+     16,03,123 

Indian     Midland 

„     22 

2,31,103 

+ 

n,6oo 

8 

29.82,577 

+      2,02,313 

Madras    and    S. 

Mahratta 

,,        1 

5,9i,9>9 

^ 

36,330 

8 

86,26.292 

+      2,19,225 

South  Indian    .. 

Sept.24 

4,53,562 

+ 

26,557 

8 

54,96,825- 

+      1,75,554 

Southern  Punjab 

Oct.  15 

72,928 

+ 

16,166 

8 

10,86,579 
3,01,838 

+      3,05,55s 

Do.  Extension 

■.  15 

90,064 

+ 

6,440 

8 

+         63.963 

S  From  July  i 

UNITED  STATES  AND  CANADIAN   RAILWAYS. 


GROSS  TRAFFIC  FOR  WEEK. 

GROSS  TRAFFIC  TO   DATE. 

NAME. 

Week 
ending 

Amount. 

In.  or  Dec. 
onlastyear. 

Amount. 

In.  or  Dec. 
onlastyear. 

Canadian  Pacitic 
Denver  &  Rio  Grande 
Gr.  Trk.  Main  Line.. 
Canada  Atlantic 
Gr.  Trk.  Western     .. 
Do.  Det.,G.  H.&Mil 
Louisville  &  Nashv'le 
National  of  Mexico  ♦ 

Southern         

Wabash 

Oct.  21 
,,    21 

,,    21 
,,    21 
>,    21 

,1     21 
>,     21 

,,     7 
„    21 
,,    21 

dols. 

2,302,000 

511,800 

£152,828 

£9,692 

£25,736 

£9,697 

1,136,000 

1,378,944 

1,258,000 

651,000 

dols. 
+    155.000 
+      19,500 
+     £8.600 
+        £729 
+     £1,523 
+     £i,2og 
+     69,000 
+    165,515 
+     37.000 
+      35.000 

16 
16 
16 
16 
16 
16 
16 

16 
>6 

dots. 

34,118,000 
7,966,000 

£2,260,655 
£121,849 
£368,202 
£121,894 

16,560,000 

lS.236,000 
9,729,000 

dols. 
+•  4,768,000 
+     36j,7oo 
+     £36.891 

—  £14,420 

—  £29,090 

—  £6,105 
+  1,150,000 

+     675,000 

+      412,000 

*  Includes  Mex.  International  and  Interoceaaic. 
MONTHLY    STATEMENTS. 


NETT    EARNINGS   FOR   MONTH. 


Amount. 


In.  or  Dec 
ou  last  year 


Atchison 

Canadian   Northern 
Canadian  Pacific  . . 

Cuba 

Do 

Denver  &  Rio 

Erie 

Gr.  Tr.  Main  Line.. 
Canada  Atlantic    .. 
Grand  Trunk  Westn 
Do.  Det.G.H.&Mil. 
Illinois  Central 
Louisville  ik.  Nashvl. 
Miss.  K.  &  Texas  .. 
New  York  Ceut.&H. 
NewVorKOnt.  aeW. 
Natl,  of  Mexico     .. 
Nortolk  &i  Western 
Northern  Pacitic   .. 
Pennsylvania 
Philadelphia 
Reauing 

Southern  Pacitic    .. 
Southern 
Union  Pacitic 
Wabash 


Sept. 
Aug. 


Sept. 

Aug. 


July  * 
Sept.  I 
Aug. 

Sept.  * 
Aug.  * 
July     * 


dols. 
9,068,000 

381,200 
3,692,000 

206,870 
47.»24 

706,000 

5,329,000 

£175,500 

£900 

£20,300 

£2,400 
5,141,000 
4,567,000 
2,221,798 
2,405,954 

971,000 
2,132,000 
3,156,000 
i6,25ti|000 
4.777.553 

207,081 
1,215,002 
4,312,000 
5,029,000 
8,479,000 
2.344,oco 


-sS 


dols. 

336,000 

69,700 

728,000 

43,661 

31.725 

168,000 

769,000 

£1.500 

£3i500 

£22,100 

£6,200 

349,000 

506,000 

43,438 

40,868 

114,000 

343,000 

263,000 

653,000 

371,137 

45,6^9 

74,569 

i6b,ooo 

190,000 

531,000 

106.000 


NETT  EARNINGS  TO  DATS. 


Amount. 


In.or  Dec. 
onlastyear. 


dols 

24,159,000 

992,400 

7,177,000 

440,310 

129,589 

1,501,500 

10,004,000 

£321,700 

§£1,100 

£32,300 

£2,63 
15,269,000 

4,341,271 

12,971,976 

1,912,000 


12,505,000 

1,978,564 
2,326,141 
8,209,000 
14,843,000 
16,396,000 

2.341. OOP 


dols. 
+  725,000 
+  246,900 
+  1,733.000 
+  1 14.672 
+       99,469 

-  I59i074 
+■  1,165,000 
+       £1,700 

-  £3.400 

-  £54.8oc 

-  £11.550 
-I-  1,038,000 

+     249,048 

-  1,428,295 
94,000 


—  l,104,0Xf 

690,099 
iog,70.> 
■  270. OOJ 
1,003,000 
913,000 
106,000 


'  Gross  earnings. 


L'j>s. 


Surplus. 
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Trustees,  Executors  &  Securities 

INSURANCE    corporation,   LTD. 


CAPITAL 


£1,050,000. 


'T'HE  first  Corporation  founded  in  the  United  King- 
-*■  dom  to  act  as  Executor  and  Trustee  of  Wills  and 
Settlements. 

Trustees  for  Debenture  Issues. 

Agents  for  Foreign, Colonial  and  Municipal  Loans. 

Bonds  granted  to  Receivers  appointed  by  the 
Court. 

Leasehold  and  Sinking  Fund  Policies  issued. 

Safe  Deposit  and  Halls  for  Meetings  at 
Winchester  House. 

Pamphlet  sent  on  application  to  the  Secretary  at  the  Head  Office. 

I  WINCHESTER    HOUSE,    OLD    BROAD    ST.,    LONDON.    E.G. 

Liverpool  Branch  and  Safe  Deposit :  2,  Exchange  Street  East. 


NORTH  E  RN 

ASSURANCE  COMPANY  LIMITED 


ESTABLISHED    1836. 


THE 


YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  in  Japan.) 


ESTABLISHED     1 8SO. 


Capital  Paid  Up 
Reserve  Fund 


Yen  24,000,000 
Ten  16,600,000 


AntiinK-Hsien. 
'  Bombay. 
Changchun, 
Dairen  (Dalny). 
Fengtlen  (Mukden) 


HeadOffict:  YOKOHAMA. 
Branches  ami  AgmcUi  at 

Hankow.  Nagasaki. 

Honoiulu.  Newchang. 

Hong  Kong.  New  York. 

Kobe.  Osaka. 

Liaoyang.  Peking. 

Lyons  ■" 


Franclsoo. 
Shanghai. 
TIehllng. 
Tientsin. 


Ryojun  (Port  Arthur;.     Tokyo. 
The  Bank  buys  and  receives  lor  collection  Bills  of  Exchange,  Issues  Draftt 
and  Telegraphic  Transfers  and  Letters  of  Credit  on  above  places  and  elsewhere, 
and  transacts  General  B.tnklng  Business. 

Deposits  received  for  hied  periods  at  rates  to  be  obtained  on  aDPUcation. 
London  Office:  no,  BISHOPSGATE  STREET  WITHIN,  E.C. 

K.   TATSUMI,  Manager. 


FIRE  LIFE 

BURGLARY  ACCIDENT 

EMPLOYERS'    LIABILITY 

Accumulated  Funds  (1909)     -      £7,436,000 

London  Office:    1,  MOORGATE    STREET. 

SCOTTISH  WIDOWS' 


ESTABLISHED 
1815 


FUND 


ASSETS 
£20,000,000 


Policies  for  Children,  Educational  Purposes, 

Business     Requirements,      Marriage     Settlements, 

Dependants,    Old    Age,    Death    Duties. 


PARTICULARS    ON    APPLICATION. 


HEAD  OFFICE:   EDINBURGH,  9,  ST.  ANDREW  SQUARL 
LONDON:  28,  CORNHILL,  E.G..  &  5.  WATERLOO  PLACE,  S.W 


HONGKONG   AND    SHANGHAI    BANKING    CORPORATION. 


CAPITAL,  all  paid  up 


$1  5,000,000 


RESERVE     FUNDS. 

Sterling  Reserve,  held  in  London  at  exchange  of  Si.  per  %  -  AI,100,000  Sterling,  iovesled   in  Consols 

^ind  otlur  Sterling  Securities $16,000,000 

Silver  Reserve .,,   ^ S!6,000.00« 

Reserve  Liability  of  Proprietors. 

COURT    OF 


»»,«W.00t 

9l$,d00,000 


DIRECTORS    AND    HEAD    OFFICE    IN    HONGKONG. 

LONDON  COUMITTEE  : 
SIR    THOMAS    JACKSON,   Bart.,  Chairman. 
1  >'.'..•.■■.  •<>■,;?  SIR  CARL  MKYER.  I  WM.  G.MS   RATHBQJIB.  Esq. 

DEPOSITS  received  for  tired  periods  at  rates  which  can  be  ascertained  on  appucation  ,      _  .   .. 

A.  M.  TOWNSEND      \y.                    ,       ,                              lOHN  MacLKNNAN,  .\qtinf  S«b-M»n»>K 
31,  LoMBA«t)STia«T,  Le>.Bo»,I.C.  C.  S   AIJDIS  |  Mana«M   m  London.  W.  SJICHOLLS    "        — .-' 
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BANKS. 


THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  Office-40,  THREADNEEDLE  STREET,  LONDON,  EX. 


Capital  Authorised 
Capital  Paid  Up.. 
Reserve  Fund 


£1,500,000 
£562,500 
£285,000 


Bankers— Bank  of  England,  London  Joint  Stock  Bank,  Limited. 
Branches  and  Agencies  in  India,  Ceylon,  Straits  Settlements, 
China,  and  Japan. 


The  Bank  buys  and  sells  Bills  of  Exchange,  issues  Letters  ot  Credit  and 

Circular  Notes,  and  transacts  banking  and  agency  business  in  connection  with 

Deposits  received  for  One,  Two  or  Three  Years  at  3J  per  cent. 

Other  rates  on  application. 

and  on  current  accounts  interest  is  allowed  at  2  per  cent,  per  annum  on  the 

minimum  monthly  balances,  provided  they  do  not  fall  below  £200. 

THE  BANK  OF  BRITISH  NORTH  AMERICA. 

Established  in  1836.  Incorporated  by  Royal  Charter,  1840. 

Paid-up  Capital,  ^f  1,000,000  Reserve  Fund,  jf520,ooo. 

Head  Office:  5.  GRACECHURCH  STREET,  LONDON,  E.G. 

Secretary:  A.  G.  WALL.IS.       London  Office  Manager :  W.  S.  GOLDBY 

Drafts  and  Telegraph  Tr^^nsfers  are  issued  by  the  London  Office  upon  the 

chief    Cities  and  Towns  throughout  Canada,  Newfoundland,  and  the  United 

States. 

Drafts  on  the  Branches  of  this  Bank  can  also  be  obtained  rem  its  Correspon- 
dent? in  the  chiet  Cities  and  Towns  in  the  United  Kingdom. 
Bills  Coupons,  etc.,  purchased  or  forwarded  tor  collection. 
Purchase  and  Sale  of  Stocks,  Collection  of  Dividend^,  and  Banking  Business 
generally  undertaken  throughout  the  Dc-roinion  of  Canada  and  the  United  States. 
Deposits  are  received  in  the  London  Office  at  rates  which  may  be  obtained  on 
appHc^iion. 

BANK  OF    IVIONTREAL.  "^  *-r  °  "^ 

Capital  Paid-up,  £2,958,904.         Reserve  Fund,  £2,465,753. 
Undivided  Profits,  £140,046. 

Hon.  President        -        •     LORD  STKATHCONA  and  MOUNT  ROYAL.  C.C.MC. 

Pcesi.lent KB.  ANGUS,  Esq, 

Head  Office  and  Board  o(  Directors    ....     MONTREAL. 
Vice-President  and  General  Manager,  Sir  EDWARD  CLOUSTON.  Bart. 

London  Office:  46-47,  Threadneedle  Street,  E.G. 

,-  ...  (Kinlit  Hon    LORD  .STRATHCONA  AND   MOUNT  ROYAL,  G.CM.G. 

Lomnnttee:  (thOMAS  SKINNER,  Esq. 
Undertaiie  Monetary  business  willi  all  parts  of  Canada,  Newfoundland,  and  the  United  States 
and  issue  Sterling  and  Currency  Drafts  and  Cable  Transfers. 

Financial  Agents  of  the  Government  of  the  Dominion  of  Canada. 

F.   WILLIAMS  TAYLOR.  Manager. 

BSRKBECK     BANK. 

Established  1851. 
SOUTHAMPTON    BUILDINGS,    HIGH    HOLBORN.    W.C. 

per    cent.    INTEREST 

allowed  on  Deposit— repayable  on  Demand. 

2  per  cent.   INTEREST 

allowed  on  Drawing  Accounts  with  Cheque  Book. 

All  General  Banking  Business  transacted.      Almanack,  with  all 
Particulars,  post  free. — G  F.  Ravenscroft,  Secretary. 


2^ 


INSURANCE. 


PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBORN    BARS,    LONDON. 


Invested  Funds  £75,000,000. 
IMMEDIATE  ANNUITIES 

WITH 

RETURN  OF  PURCHASE  MONEY 

IN     EVENT    OF     EARLY     DEATH. 

For  Particulars  write    .         ,  l''^    i 

GbESHAM  LIFE  ASSURAI^CE  SOCIETY,  Ltd., 

St.    Mildred's   House.    Londoa.    EX. 


ASSETS    EXCEED 


-      .     £10,300,000. 


STANDARD  BANK  OF  SOUTH  AFRICA,  LTD. 

( Bankers  to  the  Government  of  the  Cape  of  Good  Hope  and  to  the  Imperial  Gorermaant 
In  South  Africa). 

Head  OflSce:    lo,    CLEMENTS    LANE.    LOMBARD    ST.,  LONDON.   E.C 
Hamburg  Agency:  27,  ALSTERDAMM. 
New  York  Agency:    55,   WALL    STREET. 
Over  160  Branches  in  South  Africa. 

Subscribed  Capital £6,194,100 

Paid-up  Capital j[ii548i535 

Reserve  Fund ]^i, 900,000 

BOARD  OF  DIRECTORS. 


vVm.  Reierson  Arbuthnot,  Jr.,  Esq  . 
Sir  David  Miller  Barbour,  K.C.S.L, 

K.C.M.G. 
Robert  E.  Dickinson,  Esq. 
Hon.  Sir  Chas.  W.  Fremantle,  K.C.B. 


Rt.  Hon.  Sir  W.  F.  Hely-Hatchlnson 

P.C.  G.C.M.G. 
E.  Brodie  Hoare,  Esq. 
Horace  Peel,  Esq. 
Right  Hon.  Lord  Welby,  G.C.B. 


The  Bank  grants  drafts  on   and  transacts  every  description  of  banking  bustnesg  with  ' 

Principal  towns  of  the  Cape  Province.  Natal.  Orange  I-'ree  State,  Transvaal,  Rhodesia. 
Nyasaland,  and  East  Africn.  Telegraphic  remittances  made.  Deposits  received  for  fixed 
per  o  !•■       Tprm*:   on  appication. 

The  Bank's  Circuhir  1-etters  of  Crdit  are  available  all  over  the  world. 

The  OfTicers  of  the  Bank  are  bound  not  to  disclose  the  tt.nn-actions  of  any  of  its 
customers.  WII.IJAM  SMART.  I^ndon  Manager. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Office— 71,  Old  Broad  Street.  E.C. 

Subscribed  Capital  £1,276,747    10    O 

Paidup        548,162    10    O 

Uncalled,  including  Reserve  Liability         ,,  728.595       O    O 

Reserve  Fund  and  Undivided  Profits  ..  71,680       4      1 

REMITTANCES  made  by  CABLE. 
DRAFTS,  LETTERS   OF  CREDIT  and   CIRCULAR  NOTES  issued  epon 

Branches  and  Agents. 
BILLS  on  Australasia  NEGOTIATED  or  sent  for  collection. 
DEPOSITS  RECEIVED  for  periods  and  at  rates  which  may  be  ascertained 
on   application,  and   Banking   Business  of  every  description  conducted 
with  Austr;ilia. 

THE  UNION  BANK  OF  AUSTRALIA,  LiMITED. 

Established  1837.  Incorporated  1B80. 

Paid-up  Capital,  £"1,500,000.  Reserve  Fund   £1,310,000. 

Reserved  Liability  of  Proprietors,  ^s.ooo.ooo 

HEAD  OFFICE-      -      -    71,  CORNHILL,  LONDON,  E.C. 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Australian 
States  and  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  aie  purchas*  d  or  sent  for  Collection. 

DEHOSITS  are  recei\ed  for  fixed  periods  on  terms  which  may  be  ascertained 
on  ipplication. 

NOTICES. 

NOTICE. 
MEMBERS  of  tne  STOCK  EXCHANGE  are  NOT  ALLOWED  to  AOVER. 

TISE  for  BUSINESS  PURPOSES,  or  to  issue  circulars  to  persons  other  than  their 
own  Priucifals.  Persons  who  advertise  as  Brokers  or  Sharfe  Dealers  are  Not 
Members  of  the  Stock  Exchange,  nor  in  any  way  under  the  Control  of  the  Com- 
mittee. Members  issuing  Contract  Notes  are  required  to  use  such  a  form  as  will 
provide  that  the  words  "  Member  of  the  Stock  Exchange,  London,"  shall 
i'nmediately  follow  the  signature.  A  list  of  Members  of  The  Stock  Exchange 
A'ho  are  Stock  and  Share  Brokers  may  be  seen  at  the  Bartholomew  Lane 
entrance  to  the  Bank  of  England,  or  obtained  t^n  application  to 

EDWARD    SATTERTHWAITE, 

Secretary  to  the  Committee  of  the  Stock  Exchange. 
Committee  Room  Stock  Exchange  London    E.C 


insurance:. 


ALLIANCE 

ASSURANCE      COMPANY,       LIMITED. 

Head  Office  :  BARTHOLOMEW  LANE.  LONDON,  E.C. 


ACCUMULATED     FUNDS     EXCEED     £17,000,000. 


Chaipman: 
Right    Hon.    LORD    ROTHSCHILD,    G.C.V.O. 


THE  OPERATIONS  OF  THE  COMPANY  EMBRACE 
ALL  BRANCHES  OF  INSURANCE. 


DEATH  DUTIES.— Special  forms  ol  Policies  have  been  prepared 
by  the  Company  providing  for  the  payment  of  Death  Duties, 
thus  avoiding  the  necessity  of  disturbing  investments  at  a 
time  when  it  may  be  difficult  to  realise  without  loss. 

INCOME  TAX.— Under  the  provisions  of  the  Act,  Income  Tax  is  not 
payable  on  that  portion  of  the  Assured's  income  which  is  devoted 
to  the  payment  of  annual  premiums  on  an  assurance  on  his 
life,  or  on  the  life  of  his  wife.  Having  regard  to  the  amount 
of  the  Tax,  this  abatement  (which  is  limited  to  one-sixth  ol 
the  Assured's  income)  is  an  important  advantage  to  Life 
Policyholders. 

Full  particulars  of  all  classes  ol  Insurance,  together  with  Proposal  Forms  and 
Statement  of  Accounts,  may  be  had  on  application  to  any  of  the  Company's 
Offices  or  Agents. 

ABPliwtjo^.  for  Agencies  invite4. 

".     ,     ^  ,  ,  ROBERT  LEWIS,  General  Manager. 

'Jill    io  .<uts   t'/.'J'j-'ii  x''"^'-'- 
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Passing  Events. 


-  Tax  revenue,  &c.,  last  week  amounted  to  £"2,446,000, 
a  mere  ^309,000  more  than  that  of  the  corresponding 
week  last  year.  Revenue,  in  fact,  is  coming  in  rather 
slowly,  but  most  branches  of  the  taxation  gave 
something  more — in  stamps,  as  much  as  /"i 60,000  more. 
Land  values  have  given  another  /"lo.ooo,  but  the 
increased  yield  of  the  income-tax  was  only  /4,ooo,  and 
Excise  gave  £" 1 1,000  less.  Ordinary  expenditure,  how- 
ever, was  also  down  a  little  at  ^2,772,000,  compared  with 
;^2,952,ooo,  but  the  week's  exhibit  is  swollen  out  on 
both  sides  of  the  account  by  a  repayment  and  re-creation 
of  floating  debt  to  the  amount  of  ^1,500,000,  and  the 
sum  of  the  matter  was  that  Exchequer  balances  were 
pulled  down  by  £"301,000  to  £"3,940,000,  which  com- 
pares with  £"4,075,000  at  even  date  last  year. 


That  was  a  suggestive  interview  which  the  repre- 
sentatives of  the  Manchester  Unity  of  Oddfellows  had 
with  the  Chancellor  of  the  Exchequer  on  Wednesday. 
Like  all  Friendly  Societies,  the  Manchester  Unity  has 
been  made  nervous  about  its  future.  Mr.  Lloyd  George, 
with    that    large-hearted     benevolence    which    distin- 
guishes him   and   makes   him   the   most   revolutionary 
head  of  our  finances  seen  for  generations,  has  a  grand 
scheme  on  hand  to  provide  what  may  be  called  compul- 
sory participating  insurance  for  the  working  classes. 
You  do  not  nearly  embrace  six  millions  of  these  unfor- 
tunate  workers,    he    told   the   deputation,    which    was 
headed  by   Mr.    Barnes,   and   there  are   10  millions  of 
ople  outside  friendly  societies  that  he  wants  to  do 
mething  for — ;iit  the  expense,  no  doubt,  of  the  "  hen- 
■sts."     It  is  the  dread  of  voluntary  Friendly  Socie- 
es  that  the  competition  of  the  State  may  undermine 
leir  independence,  and  in  fact  destroy  individual  exer- 
ion,   and   Mr.    Barnes  asked  Mr.   George  how  it  was 
iossible  in  any  compulsory  scheme  to  safeguard  volun- 
tary societies.     "  I  do  not  see  any  difficulty,"  was  the 
swer.      "  Would   the  same   subvention   be  given   to 
e  voluntary  .societies  as  to  the  State  scheme?  "  pro- 
led  Mr.  Barnes.     "  Oh,  certainly.     Good  gracious, 
s !      I    never  contemplated   tliat    Friendly     Societies 
ihould  not  have  the  same  benefit."    We  cannot  discuss 
le  .scheme  now,   because  it  is  not  made  public,   but 
viously    this    little    conversation    and    the    various 
hes  of  the  Chancellor  opens  a  vista  of  increased 
xation  that  might  stagger  the  boldest.     It  does  not 
gger  Mr.  George.     "  I  have  come  to  the  conclusion 
at  I  can  find  the  money,"  he  says,  and  this  sort  of. 
eforming  and  class  comforting,   which  leaves  an   in- 
finity of  existing  evils  and  abuses  untouched,  is  plainly 
supremely  popular  with  the  democracy,  as  the  record 
of  bye-elections  proves. 


taxes,  the  disastrous  results  of    Post   Office   Savings 

Bank  finance  as  managed  by  the  bureaucracy.  Brief 
tables  are  supplied  of  comparatively  little  value  when 
it  is  borne  in  mind  that  the  deficiency  in  the  Post  OflScc 
accounts — product  of  more  than  a  generation  of 
jobbing  in  the  securities  of  the  National  Debt — may  at 
the  present  time  exceed  ;^^2o,ooo,ooo.  It  is  a  deficiency 
that  no  Government  can  hope  to  see  made  good  by  a 
recovery  in  the  price  of  the  stocks  held,  because  the 
market  gets  no  chance  to  recover  while  current  public 
expenditure  is  organised  upon  the  present  scale  of 
magnificence.  One  of  these  days,  therefore,  an  issue 
of  deDt  will  have  to  be  made  in  order  to  cover  the  gap. 


At  last  we  have  the  report  of  the  Postmaster-General 
•covering  cither  the  year  1909  or  the  fiscal  year  ended 
March  31  last.  The  figures  relating  to  the  Post  OHice 
Savings  Bank  come  down  only  to  December  31,  1909, 
and  we  should  like  to  hear  the  opinion  of  Mr.  Herbert 
Samuel,  the  present  able  and  financially  experienced 
Postmaster-General,  about  any  other  bank  that  kept 
back  its  accounts  for  nine  months  after  they  had  been 
made  up.  That  is  not  the  worst  of  it.  The  balance- 
sheet  of  the  Go\crnment  bank  is  still  withheld  so  that 
"the  Chancqllor  of  the  Exchequer  cannot  have  the  oppor- 
tunity of  putting  alongside  his  brilliant  feats  in  the  way 
of  endowing  the  needy,  or  nearly  needy,  out  of   the 


"  Why  look  at  that  side  of  the  subject,"  says  the 
cheery  herald  of  universal  insurance  against  poverty 
and  disease.  "  We  can  always  find  the  money  to  meet 
withdrawals."  Is  that  so  certain?  The  figures  pub- 
lished seem  to  indicate  that  the  business  of  the  Post 
OflScc  Savings  Bank  is  rather  dwindling,  and  it  might 
be  awkward  if  withdrawals  came  to  exceed  receipts  by 
;^'5oo,ooo  per  annum.  The  averages  of  deposits  and 
of  withdrawals  are  decidedly  lower  now  than  they  were 
in  the  earlier  years  of  the  decade  ended  with  1909,  and 
were  it  not  for  the  addition  of  the  interest  each  year  to 
the  total  due  to  depositors  the  evidence  of  stagnation 
would  be  much  more  marked.  It  is  only  a  step  from 
stagnation  to  decay.  Last  year,  for  example,  shows  an 
increase  of  nearly  ;£r3, 950,000  in  the  aggregate  amount 
of  the  deposits  which  is  now  ;^"  164, 596,066,  but  of  this 
increase  ^'3,867,982  is  ascribable  to  the  interest  earned 
in  the  year  and  added  to  the  total.  In  other  words, 
withdrawals  almost  balance  receipts,  but  the  account 
includes  the  purchases  and  sales  of  securities  on  behalf 
of  depositors  and  the  transfer  of  securities  into  the 
names  of  individual  depositors,  so  that  we  cannot  evcti 
be  sure  how  affairs  actually  stand.  The  only  consola- 
tion the  fragmentary  exhibit  affords  is  the  entry  show- 
ing ;£.3,49i,273  of  what  may  be  called  windfall  money, 
the  aggregate,  that  is,  of  dormant  accounts,  most  of 
which  will  probably  remain  to  help  the  department  to 
reduce  the  amount  the  taxpayer  will  ultimately  have 
to  provide  to  restore  the  bank  to  solvency'. 


Subjoined  are  extracts  from  a  letter  received  at  the 
end  of  last  week  from  New  Zealand.  They  serve  to 
show  what  responsible  people  think  of  the  present 
Government  of  that  over-burdened  colony.  It  is,  in  fact, 
almost  a  wail  of  despair  and  confirms  what  we  hear  from 
many  other  quarters.  The  name  and  address  of  the 
writer  are  suppressed  because  it  might  be  dangerous  foi 
the  dissatisfaction  of  any  owner  of  land  within  the  colony 
to  be  made  known  through  the  Press.  Sir  Joseph  Ward's 
Government  has  ways  and  means  of  makmg  things  un- 
comfortable for  those  who  do  not  display  the  due  sub- 
mission. We  are  sorry  to  see  that  the  writer  clings 
to  Protection,  but  need  not  argue  that  point. 
He  and  his  friends,  however,  might  ask  themselves 
how  long  they  would  be  able  tosustain  theincreasedcostof 
living  or  to  pay  interest  ujKin  the  heavy  debt  held  in 
Europe  were  Sir  Joseph  Ward  to  stop  his  borrowing 
policy,  turn  round  and  say  to  his  humble,  if  grumbling 
and  discontented,  subjects, "  Pay  your  way  out  of  your  own 
resources  henceforth."  Without  the  continual  help  of  loans 
raised  in  London,  New  Zealand  would  be  stifled  underthe 
incubus  of  her  tariff.  We  can  cordially  endorse  the 
writer's  praise  of  the  Domiiiicn  ne\K-spaper,  which 
generally  reaches  us  when  it  has  anything  to  say  about 
points  that  specially  interest  us. 
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"We  have  all  of  us  read  lately,  with  the  greatest 
interest,  '  An  Empire  in  Pawn,'  and  are  now  lending  it 
to  our  friends.  I  need  hardly  say  we  agree  thoroughly 
with  you  as  to  matters  financial.  (We  are  against  you 
as  Protectionists  and  dislike  of  Free  Trade,  but  this  sub- 
ject I  need  not  pursue.)  I  am  sending  you  by  this  same 
mail  two  copies  of  the  Dominion,  our  best  daily  paper,  and 
one  Manawatu  Herald.  From  these  you  will  see  how  this 
Socialistic  Ward  Government  are  trying  their  best  to 
ruin  us  or  drive  us  out  of  the  country.  They  are  even 
doing  their  best  to  prevent  our  providing  for  our 
children  (of  whom  I  have  eight,  and  for  whom  I  left 
England  22  years  ago).  Indeed,  it  is  a  question 
whether  we  should  not  sell  our  property  and  go  else- 
where. Numbers  are  doing  so  and  going  to  Argen- 
tina, Queensland,  or  back  to  England.  The  Manawatu 
Herald  will  show  you  how  this  union  leader,  who  is  now 
Minister  for  Railways,  is  treating  the  little  port  of  Fox- 
ton.  The  Government  have  behaved  in  the  same  way 
to  a  southern  port — Timaru,  I  think  it  was.  At  present 
everything  here  seems  perfectly  hopeless  to  all  thinking 
people ;  these  borrowed  millions  are  being  recklessly 
squandered  to  catch  votes.  I  have  said  nothing  about 
Ward's  bogus  Public  Debt  Extinction  Bill,  by  which  he 
hopes  to  collar  the  sinking  funds  and  keep  himself  afloat 
for  another  ten  years,  as  I  feel  sure  you  will  see  through 
this  trick  at  a  glance." 


Trade  returns  for  the  Dominion  of  New  Zealand  for 
the  harvest  year  ended  September  30  last,  look  good, 
indeed,  for  exports  increased  by  no  less  than  ;^3, 528,708 
to  ;^2 1,958,864,  and  as  imports  rose  only  by  about 
^1,186,000  to  /■i6,ioi,886,  it  follows  that  the  excess 
value  of  exports  over  importscame  to  almost  £"5,857,000. 
In  the  preceding  year  the  excess  value  of  exports  was 
only  ;^3, 784, 000,  and  imports  then  amounted  to  less 
than  /i 5,000,000.  New  Zealand  was,  therefore,  able 
last  year  out  of  the  surplus  value  of  her  exports  to  pro- 
vide for  the  interest  on  the  debt  and  a  good  deal  more, 
so  that  it  really  might  be  worth  while  to  consider 
whether  the  forcing  and  dispossessing  system  which  is 
causing  so  much  discontent  among  the  old  land-owning 
settlers  should  not  be  allowed  to  go  slow  for  a  time,  in 
other  words  whether  borrowing  should  not  be  suspended. 
Amongst  the  items  of  export  were  wool  ;£'7,g54,ooo,  an 
increase  of  £'2 ,040,000 ;  frozen  meat  /^3. 929, 000,  or 
;^367,ooo  more ;  and  butter  and  cheese,  the  value  of 
which  was  /" 508,000  better  at  £"2,987,000.  While  on 
things  New  Zealand,  we  may  mention  that  one  who 
has  every  right  to  be  heard  tells  us  that  his  "old  friend 
Vaile"  has  fallen  into  error  with  regard  to  the  railway 
charges  in  New  Zealand.  These,  both  for  goods  and 
passengers,  "  are  the  same  per  mile  throughout  the 
Dominion,"  says  the  writer,  and  he  ought  to  know. 

A  compilation  of  great  value  has  been  issued  by  the 
Board  of  Trade.  It  consists  in  a  report  on  Collective 
Trade  Agreements  between  employers  and  workpeople 
in  the  United  Kingdom,  and  has  been  prepared  for  the 
Labour  Department  by  Mr.  D.  F.  Schloss,  one  of  the 
ablest  and  most  painstaking  members  of  the  Board  of 
Trade  higher  staff.  The  labour  involved  must  have 
been  heavy,  but  it  must  be  a  gratification  to  Mr.  Schloss 
to  know  that  the  value  of  his  work  is  recognised.  He 
opens  up  what  must  be  to  many  a  new  view  of  the  rela- 
tion between  employer  and  employed ;  or,  at  least,  he 
shows  us  an  unsuspected  tendency  in  that  relation. 
Collective  agreements  (says  Mr.  G.  R.  Askwith  in  his 
covering  letter)  of  a  general  trade  or  district  character, 
and  of  which  particulars  are  given  by  Mr.  Schloss, 
number  no  less  than  1,696,  divided  into  30  sliding  scale 
agreements,  563  piece  price  lists  and  1,103  working 
agreements  of  various  kinds.  Altogether  2,400,000 
workpeople  are  directly  affected  by  these  compacts 
which  must  have  the  effect  of  bringing  master  and  men 
closer  together,  and  there  is  an  indirect  influence 
exercised  over  many  branches  of  industry  reaching  far 
beyond  the  scope  of  the  mere  agreements  themselves. 
For  instance,  as  Mr.  Schloss  points  out,  in  the  cotton  spin- 
ning trade,  local  lists  have  been  gradually  replaced  by 
general    ones,  and    in  the  boot  trade,  shop  statements 


have  similarly  been  replaced  by  uniform  statements 
regulating  piece  prices  throughout  large  districts.  Slid- 
ing scale  arrangements  do  not  seem  to  be  so  popular 
as  they  were  some  time  ago,  but  they  prevail  still  in 
the  Cleveland  district  amongst  blast  furnace  men  and 
under  them  wages  rise  and  fall  automatically  along  with 
prices.  Provisions  for  regulating  the  number  of  men 
to  be  employed  are  introduced  into  many  of  the  agree- 
ments governing  dock  and  harbour  employment,  the 
principal  object  being  to  fix  a  standard  of  exertion.  In 
fact,  all  manner  of  stipulations  appear  to  enter  into  these 
compacts,  and  they  must  be  carefully  thought  out  and 
threshed  out  before  being  signed.  It  is  a  hopeful  indi- 
cation of  the  drift  of  things  industrial  that  these  com- 
pacts should  be  so  numerous,  so  effective,  and  apparently 
so  generally  satisfactory.  One  of  these  days  they  may 
lead  to  something  higher,  and  in  the  progress  towards 
that  greater  harmony  and  unity  we  may  see  a  graduar 
reduction  in  the  number  and  virulence  of  strikes,  ending: 
in  their  complete  disappearance. 


Drastic  though  it  looks,  the  reduction  in  the  capital' 
of  Meux  s  Brewery,  Limited,  may  very  likely  prove  to 
be  insufficient.  Under  the  scheme  embodied  in  a  resolu- 
tion submitted  to  a  meeting  of  shareholders  last  Tuesday 
the  preference  and  ordinary  shares  are  to  be  written 
down  from  ^1,000,000,  the  present  nominal  amount,  to 
£"7,500.  This  reduction  is  effected  by  wiping  out 
£g  i8s.  from  the  value  of  each  £"io  preference  share  and 
£gg  los.  from  each  £"100  ordinary  share.  Mr.  William 
Harris,  the  chairman  of  the  company,  said  this  was  the 
best  that  could  be  done.  A  valuation  made  by  the 
eminent  valuers,  Messrs.  Mason,  showed  that  without 
including  any  excessive  allowance  for  the  ultimate 
effect  of  the  burdens  imposed  by  the  new  Finance 
Act  the  depreciation  would  amount  "  more  nearly 
to  £"1,000,000"  than  to  the  £"800,000  deficiency 
shown  in  the  balance-sheet,  and  we  should  not 
wonder  if  it  came  to  a  good  deal  more.  In  fact,. 
£"1,000,000  seems  to  be  not  enough  now,  for  there 
will  still  remain  a  deficiency  of  £"1,600  to  be  dealt 
with  out  of  future  profits,  if  any.  The  position  thus 
disclosed  is  distressing,  but  not  one  to  cause  anybody 
surprise,  least  of  all  poor  Lady  Meux,  who'  is  probably 
a  victim  of  the  company  promoter's  enthusiasm  in 
brewery  boom  days.  She  holds  most  of  the  ordinaay 
capital,  and  therefore  stands,  nominally  at  least,  to 
suffer  most.  Her  representative  therefore  demanded 
a  poll.  His  demand  was  granted,  and  it  is  to  be  kept 
open  for  a  fortnight,  so  that  Lady  Meux,  who  is  ill, 
may  have  time  to  come  to  some  decision.  She  has 
only  Hobson's  choice  in  reality,  because  whatever  the 
changes  in  the  burden  on  breweries  and  public-houses 
may  be  as  the  result  of  the  new  taxation,  over- valuation 
when  the  company  was  formed  lies  at  the  bottom  of  the 
whole  mischief  with  Manx's. 


No  one  will  do  other  than  sympathise  with  the  unfor- 
tunate victims  of  the  Charing  Cross  Bank  over  the 
plight  they  now  find  themselves  in.  At  the  same  time, 
as  we  have  said  before,  there  should  be  no  disguising 
the  fact  that  the  depositors  are  now  put  in  a  position  to 
lose  their  money  principally  by  their  own  fault.  They 
should  have  known  better,  ought  to  have  been  less 
grasping,  and  to  have  asked  themselves  before  parting  with 
their  money  how  the  high  rates  of  interest  offered  could 
be  earned,  and  if  they  had  taken  time  to  reflect  they 
would  not  have  given  the  Charing  Cross  Bank  any  of 
their  money,  whether  at  10  per  cent,  interest  or  any 
other  rate.  A  creditors'  meeting  has  been  held  this 
week,  and  Sir  William  Dunn,  M.P.,  presided  over 
it,  he  and  Sir  William  Bull,  M.P.,  making 
speeches  intended,  we  suppose,  to  be  of  a  re- 
assuring character.  But  what  authority  had  Sir 
William  Dunn  for  stating  that  the  total  assets,  even 
without  the  common  stock  of  the  Atlantic,  Quebec  and 
Western  Railway,  can?e  to  £"708,000,  or  nearly  double 
the  estimate  put  forward  last  week  by  the  Official 
Receiver?  He  added  that  even  if  the  1,250,000  shares 
in  the  Atlantic,  Quebec  and  Western  Railway  and  all 
the  assets  were  realised  in  the  manner  which  was  saidi 
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they  would  be,  there  would  still  remain  an  unaccounted 
loss  of  ^600,000.  If  the  depositors  get  off  with  the  loss 
of  only  one-fourth  of  their  money,  they  may  think 
themselves  very  lucky.  A  committee  was  appointed 
and  apparently  an  effort  is  to  be  made  to  put  up  an 
independent  liquidator.  Why  is  it  that  these  two  worthy 
M.P.'s  are  so  diligent  in  this  business?  It  seems  to  us 
that  they  may  end  by  doing  the  depositors  more  harm 
than  good.  

Our  Consul-General  at  Kobe,  Mr.  Layard,  seems  to 
be  exercised  in  mind  at  the  position  of  Japanese  foreign 
trade.  For  the  first  time  for  many  years,  the  1909 
statistics  show  a  considerable  excess  of  exports  over 
imports,  and  he  goes  on  to  recall  the  fact  that  such  a 
result  had  been  steadily  held  up  by  "Japanese  statesmen 
and  economists  as  a  consummation  to  be  sought  after 
and  worked  for  by  every  available  method.  Whether, 
he  continues,  "  the  result  is  as  beneficial  to  the  country 
as  they  expected  it  to  be  remains  doubtiul,  in  view  of 
the  general  depression  in  business  during  the  year." 
May  we  respectfully  point  out  to  Mr.  Layard  that  the 
general  depression  has  precious  little  to  do  with  the 
matter.  Japanese  statesmen  know  perfectly  well  what 
they  are  aiming  at.  They  'are  aiming  at  finding  the 
means  to  reduce  the  amount  of  their  foreign  debt,  and 
meanwhile  they  are  solicitous  to  provide  for  the  current 
charges  of  that  debt  out  of  the  resources  of  the  country 
without  having  recourse  to  further  loans.  How  other- 
wise can  laudable  objects  of  this  kind  be  attained  unless 
by  selling  far  more  value  in  Japanese  commodities  than 
the  value  of  foreign  commodities  bought  for  import  ? 
When  Japan  has  paid  off  her  debt  abroad,  or  bought  it 
back,  then  were  foreign  trade  to  show  an  excess  balance 
of  exports  over  imports  one  would  be  disposed  to  think 
that  something  had  gone  vitally  wrong.  But  for  the  time 
being  an  excess  of  exports  is  vitally  necessary  to  the 
economic  recuperation  of  the  empire. 

Alarming  telegrams  were  published  in  the  beginning 
of  the  week  with  reference  to  the  state  of  unrest  in 
Uruguay.  A  revolution  had  started  there  it  was 
asserted,  and  fighting,  with  the  possible  upset  of  the 
administration,  was  foreshadowed.  There  was  much 
exaggeration  in  the  story,  and  the  true  porportion  of 
things  was  probably  outlined  by  General  O'Brien,  who 
has  just  retired  from  the  position  of  United  States 
Minister  in  Uruguay.  He  is  now  in  London,  having 
left  Uruguay  as  late  as  September  17  last,  and  he 
told  an  interviewer  he  felt  quite  sure  that  the  sentiment 
of  the  people  was  favourable  to  the  return  to  power 
of  the  ex-President  Senor  Jose  Battle  y  Ordonez. 
General  O'Brien  gives  this  administrator  an  excellent 
character,  which  the  history  of  the  republic  during  his 
recent  term  of  office  appears  to  bear  out.  At  any  rate 
there  is  not  much  more  in  the  sectional  discontent 
than  in  an  election  riot  here,  so  at  least  this  gentle- 
man says,  and  he  is  well  qualified  to  speak  with 
authority.  Uruguay's  burdens,  however,  are  formidable 
enough  to  ensure  a  permanence  of  discontent  among 
the  classes  least  able  to  cope  with  the  share  allotted  to 
them. 

Increasingly  disagreeable  are  the  yearly  displays  of 
the  Hotel  Cecil,  Ltd.  Its  report  and  accounts  for  the 
12  months  ended  August  31  last  again  show  a  decrease 
in  the  gross  business  done,  the  total  being  down  to 
;^I76,430,  which  is  £io,'j2()  less  than  the  previous  year's 
aggregate  and  ^24,634  less  than  the  takings  of  two  years 
ago.  Trading  profit  is  down  ;^4,402  to  ;^37,452,  and 
after  meeting  debenture  interest,  there  is  only  ^11,501 
left,  or  ^"4,327  less  than  in  the  previous  year.  That  this 
balance  is  all  real  nett  profit  is  moreover  doubtful,  for 
only  /" 1 2,487  is  set  down  against  rt-pairs  and  renewals. 
No  doubt  that  is  ^^242  more  than  the  allowance  of  the 
year  before,  but  it  is  not  nearly  enough  against  a  pro- 
perty capitalised  at  £^1,500,000.  The  directors,  however, 
must  get  the  credit  of  writing  £i,\ojf  otT  the  capitalised 
value  of  the  undertaking  in  order  to  bring  it  down  to 
this  figure,  and  the  company  appears  to  be  strong  in 
cash  although  otherwise  by  no  means  in  a  vigorous- 
looking  position.  Competition,  we  fear,  is  too  strenuous 
for  its  comfort. 


The  Gold  Market. 

A  correspondent  has  written  to  us  as  follows  : — 
J' I  have  studied  Goschen's  'Foreign  Exchanges,' 
Clare  on  the  Money  Market,  Bagehot,  &c.,  but 
nowhere  can  I  find  an  account  of  '  how  gold  reaches 
the  Bank  of  England  from  abroad.'  The  lehy  is 
amply  treated  in  the  text-books,  but  I  think  an  article 
describing  the  actual  gold  market  (if  there  be  such  a 
thing),  the  transit  arrangements,  the  methods  of  pay- 
ment, &c.,  &c.,  would  be  of  interest  to  many  of  your 
readers.  Also  an  explanation  of  the  item,  '  Advances 
for  Bullion,'  in  the  weekly  returns  of  public  income 
and  expenditure." 

This  letter  indicates  how  difficult  it  is  for  those  un- 
familiar with  banking  usages  and  the  character  of  the 
London  money  market  to  comprehend  dealings  and  ex- 
pressions, the  meaning  of  which  is  at  least  practically 
understood  in  the  City  and  amongst  bankers.  Pro- 
bably enough  many  of  those  who  are  day  by  day  at 
work  in  the  City  have  never  thought  of  such  pro- 
blems as  the  writer  of  the  letter  puzzles  over,  being 
content  to  take  things  as  they  are  without  thought 
of  asking  the  why  and  wherefore.  All  uninitiated 
people,  however,  are  inclined  to  plasc  the  metal  gold 
on  a  pedestal  and  to  imagine  that  there  is  something 
unusual,  if  not  occult,  in  its  movements.  As  a  matter 
of  fact,  gold  comes  from  the  mines  to  London  like  any 
other  commodity,  because  London  is  the  surest  and 
safest  market  for  it.  It  is  an  article  bought  and  sold  just 
like  wheat  or  butter  or  hides,  like  anything  vendable, 
in  fact,  and  the  Bank  of  England  is  predominant  in 
our  gold  market  principally  because  its  issue  depart- 
ment manages  the  State  paper  money.  Bank  of  Eng- 
land notes  being  legal  tender,  that  is,  by  law  con- 
vertible into  gold  at  a  fixed  exchange  on  demand,  are 
really  Government  notes,  and  ;^i8,55o,ooo  of  the  total 
amount  issued  is  represented  by  Government  debt,  of 
which  ;^i  1,015, 100  is  about  two  centuries  old.  In 
order  to  ensure  the  convertibility  of  these  notes  into 
gold — ;^"5  promised  in  paper  for  five  sovereigns — the 
Bank  of  England  is  empowered  by  the  Act  of  1844 
to  exchange  these  notes  for  bullion  at  the  rate  of 
;^3  17s.  gd.  per  ounce  standard — equal  to  3J  sovereigns 
with  48.53936  grs.  troy  over — those  who  offer  it  the 
metal  being  obliged  to  bear  the  cost  of  assay.  In 
virtue  of  this  obligation  the  Bank  of  England  as  a 
Government  bank  of  issue  is  always  a  buyer  of  gold 
at  that  price.  It  will,  in  other  words,  exchange  its 
notes  for  bar  gold  at  that  figure  and  issue  its  notes 
in  payment.  These  notes  are  passed  to  the  credit  of 
the  seller  of  the  gold  in  the  banking  department  of  the 
Bank  of  England,  and  if  he  docs  not  pay  them  away 
and  disperse  them,  they  go  to  increase  the  reserve  of 
notes  in  that  department,  the  owner  utilising  the 
equivalent  credit. 

Much  of  this  modus  operandi  is  now  somewhat  anti- 
quated, and  the  Bank  of  England  has  no  monopoly 
position  in  the  gold  market,  never  has  had,  nor  are 
its  notes  of  that  importance  in  the  internal  economy  of 
the  country  which  they  once  were.  Other  great  banks 
have  arisen,  some  of  them  possessed  in  ordinary  cir- 
cumstances of  far  greater  credit  resources  than  the 
State  bank,  and  the  cheque  has  supplanted  the  note  to 
an  extent  which  greatly  limits  its  use  as  an  instrument 
for  making  payments.  Nevertheless  the  Bank's  privi- 
leges give  the  London  gold  market  one  supremely 
valuable  quality.  Gold  can  always  be  disposed  of  to 
the  Bank  of  England  when  no  other  buyers  are  on  the 
market  at  a  fixed  minimum  price,  and  if  necessary  the 
Bank  of  England  may  even  increase  its  price  by  some- 
thing like  a  penny  per  ounce  if  the  circumstances  of 
internal  credit  render  the  strengthening  of  its  stock  of 
bullion  imperative.  Ours  is  thus  the  one  gold  market 
in  the  world  always  open.  When  no  outside  buyers 
are  forthcoming  the  gold  can  always  be  taken  to  the 
Bank  of  England  and  exchanged  there  for  notes  in  the 
manner  described,  such  notes  becoming  a  basis  of 
credit  for  the  owners  who  can  "draw  cheques" 
against  them. 

It  is  open,  however,  to  other  British  banks  to  buy 
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the  gold  if  they  wish  to  store  it  in  their  own  vaults, 
and  we  have  recently  seen  more  than  one  example  of 
competition  from  them.  The  London  City  and  Mid- 
land Bank  has  come  into  the  market  now  and  then  as 
a  rival  or  independent  buyer,  and  dealt  in  gold  as  an 
qrdinary  element  in  its  business.  Other  banks  for  all 
we  can  tell  may  have  done  the  same,  and  we  hope  they 
are  all  increasing  their  secret  reserves  in  this  manner, 
because  the  more  the  other  banks  keep  bullion  reserves 
of  their  own  the  more  is  the  money  market  likely  to 
Be  exempt  from  crises  and  panics.  Formerly  when 
the  Bank  of  England  was  practically  the  sole  depository 
of  bar  and  coined  gold  in  the  country,  other  bankers 
merely  keeping  enough  sovereigns  to  serve  as  their 
daily  "  till  money,"  the  money  market  was  liable  to  all 
manner  of  dangers  arising  through  a  severe  and  sus- 
tained export  demand  for  the  metal,  and  in  the  panic 
of  1866,  the  last  this  country  ever  suffered  from,  the 
stock  of  gold  in  the  Bank  was  run  down  to 
^12,324,000  against  a  total  note  issue  of  ;^26,65i,ooo, 
of  which  only  2^73 1,000  in  notes  and  ;^472,ooo  in  coin 
-syere  in  the  "banking  department,"  i.e.,  at  the  imme- 
diate command  of  the  Bank's  customers  as  being  their 
property. 

A  foreign  demand  for  gold  is  always  the  result  ot 
over-speculation.  We  may  grant  too  many  loans 
within  too  brief  a  space  of  time  to  foreign  countries  or 
place  too  much  of  our  available  capital  in  the  hands  of 
companies  trading  abroad,  or  we  may  have  bought  far 
more  goods  than  we  have  available  commodities  of  our 
own  to  exchange  for.  Or  again,  some  unexpected  and 
stupendous  failure  may  have  occurred  at  home  as  the  re- 
sult of  accumulated  and  long  concealed  losses  in  trading. 
In  one  or  other  of  these  ways  a  sudden  chasm  appears 
which  ordinary  instruments  for  liquidating  debts,  the 
product  of  our  industry,  cannot  fill.  When  the  gap  or 
chasm  is  opened  abroad  gold  has  to  be  sent  to  fill  it. 
When  the  trouble  is  at  home  and  of  a  magnitude  to 
disturb  the  public  mind  about  the  stability  of  our  banks, 
the  gold  is.  swept  into  the  tills  of  these  banks  in  order 
to  protect'  them  against  "runs"  and  collapse.  In 
either  case  the  Bank  of  England's  stock  is  denuded, 
and  it  is  obliged  to  bid  higher  and  higher  for  the  metal 
by  raising  its  rate  of  discount.  It  cannot  much  change 
the  price  paid  for  the  gold,  but  by  raising  its  rate  of 
discount  it  puts  into  the  hands  of  the  owners  of  the 
gold  brought  to  it  the  power  to  utilise  on  more  and 
more  profitable  terms  the  credit  the  gold  provides. 

The  above  paragraph  is  a  little  astray  from  the  imme- 
■diate  subject  raised  by  the  letter  quoted,  but  it  serves 
to  illustrate  the  importance  for  the  London  money 
market  of  foreign  demands  for  the  supply  of  gold 
coming  into  that  market.  As  long  as  foreign  buyers 
can  satisfy  their  wants  by  picking  up  the  metal  as  it 
comes  in  from  the  mines  at  a  price  which  fluctuates  ac- 
cording to  the  severity  of  the  demand,  but  which  can 
never  go  permanently  or  long  above  the  figure  at  vviiich 
the  rate  of  exchange  leaves  either  a  small  profit  or  no 
loss  to  the  buyer,  the  London  market  remains  undis- 
turbed or  very  little  disturbed  ;  but  when  the  supply  of 
metal  in  the  open  market  falls  short  of  the  foreign 
demand,  as  it  is  doing  now,  dealers  in  credit  who 
constitute  the  money  as  distinct  from  the  "  gold  " 
market,  become  sensitive  in  proportion  to  the  magni- 
tude of  the  amounts  withdrawn  from  the  .stock  in  the 
Bank  of  England.  But  the  gold  market  is  an 
open  market  always,  a  market  in  which  anyone 
who  pleases  can  buy  or  sell  the  metal,  and 
there  are  a  good  many  brokers  in  it  who 
make  handsome  incomes  and  large  fortunes  by 
the  business  of  buying  and  selling  gold  and  silver  in 
fulfilment  of  orders  given  them  to  execute.  There  is 
nothing  at  all  mysterious  in  the  trade,  and  the  jewellery 
and  plate  manufacturer  or  watchmaker  is  just  as  free 
to  purchase  through  his  bullion  broker  whatever  gold 
■or  silver  he  may  require  in  his  business  as  the  Bank  of 
England  itself.  The  position  it  occu^Dies  arises  from  its 
privileges  and  functions  as  the  Bank  which  manages 
the  Government  paper  money  issue,  and  in  performing 
that  duty  the  Bank  sees  to  it  that  there  are  five 
sovereigns  for  every    ;^5    note    its    issue    department 


prints    and  hands  to  the  banking  department  over  and 
above  the  amount  covered  by  the  Government  debt. 

Equally  devoid  of  mystery  arc  the  "  advances  for  the 
purchase  of  bullion  "  made  by  the  Exchequer.  While 
the  note  issue  is  an  immediate  affair  of  the  Bank  of 
England  as  representative  of  the  Government,  coinage 
is  purely  a  State  function.  When  therefore  the  Mint  is 
engaged  in  striking  sovereigns  or  half-sovereigns,  it 
has  to  make  requisition  upon  the  Treasury  for  the 
necessary  metal  and  the  Treasury  directs  the  Bank  to 
supply  the  amounts  required,  the  value  being  deducted 
from  the  Treasury  balances  in  the  Bank  for  the  time 
being.  Such  deductions  appear  in  the  weekly  Ex- 
chequer return  as  "  advances  for  the  purchase  of 
bullion."  When  the  bars  have  been  turned  into  coin 
they  go  back  to  thd  Bank  as  the  property  of  the  Govern- 
ment and  the  advance  made  is  thereby  cancelled,  be- 
coming "  advances  for  the  purchase  of  bullion  repaid." 
These  sovereigns  pass  into  circulation  or  remain  in 
stock  just  as  the  requirements  of  the  Bank's  ordinary 
customers  or  of  the  Treasury  itself  may  determine.  All 
this  is  simple  enough,  and  would  be  easily  understood 
if  it  were  not  so  muoh  the  habit  to  regard  gold  as  a 
commodity  endowed  with  extraordinary  attributes 
whose  movements  are  surrounded  with  mystery. 


Birkbeck  Building  Society. 

Since  the  stoppage  of  the  concern  which  was  called 
the  Charing  Cross  Bank  by  its  owner,  a  certain  unrest 
has  been  displayed  by  depositors  in  other  banks  whose 
status  is  more  or  less  ill-defined.  Amongst  these 
naturally  the  Birkbeck  Bank  stands  first,  and  when  we 
found  inquiries  being  made  with  reference  to  its  position 
we  sent  for  the  last  two  reports,  which  were  at  once 
handed  to  us.  The  "  Birkbeck,"  as  it  is  familiarly  called, 
has  existed  so  long  and  weathered  with  such  success 
more  than  one  storm,  that  it  is  at  first  rather  surprising 
to  find  anybody  attempting  to  cast  the  least  doubt  upon 
its  position.  The  fact,  however,  is  that  there  is  no 
"  Birkbeck  Bank,"  as  we  have  many  times  and  oft 
been  obliged  to  explain,  no  "bank"  in  the  ordinary 
sense  of  the  term  —  a  bank  with  a  paid  up 
share  capital,  an  uncalled  capital,  an  accumu- 
lated reserve,  and  so  on.  The  Birkbeck  "  Bank  "  is 
merely  a  branch  of  the  Birkbeck  fiuilding  Society,  an 
institution  which  has  had  a  long  and,  on  the  whole, 
prosperous  career.  Therefore,  we  get  no  accounts  such 
as  ordinary  banks  present,  the  figures  of  the  Birkbeck 
Bank  being  mixed  up  with  those  relating  to  the  purely 
building  society  portion  of  the  business.  This  is  a  pity, 
and,  we  venture  to  think,  a  mistake,  but  we  do  not 
find  anything  to  excite  distrust  in  the  mixed  up  exhibit 
made.  On  the  contrary,  the  institution  appears  to  be 
strong  in  available  and  marketable  assets,  and  to  have  a 
reserve  aggregating  ^431,475,  this  sum  including 
^300,000  of  a  permanent  guarantee  fund  and  ;^i3i,475 
of  temporary  reserve. 

Against  a  liability  to  depositors  and  on  current  account 
balances  amounting  to  /io,784,324,  the  society,  which 
embraces  the  bank,  possesses  £']z(ifi\o  in  mortgages 
and  loans  on  real  property,  including  a  small  amount  of 
property  in  hand.  It  had  at  the  date  of  the  last  exhibit, 
March  31,  1910,  ;^995,466  lent  at  call  and  short  notice  or 
entered  as  advances  to  customers,  and  its  investments  in 
marketable  securities,  or  securities  for  the  most  pait 
marketable,  aggregated  no  less  than  ;^8, 740,778.  Here 
is  the  weakest  point  in  the  exhibit  because  the 
possession  of  such  a  mass  of  securities  no  matter 
how  carefully  selected  must  bring  occasional 
losses,  and  sometimes  the  depreciation  may  be  quite 
severe ;  but,  great  or  small,  it  is  not,  as  far  as  we  can 
trace,  habitually  dealt  with  and  provided  for.  One  item 
of  /^3,oi5,5i4,  for  example,  is  described  as  "British 
P'unds,  Consols,  India  stocks.  Local  Loans  and  Bank- 
stock,  Egyptian  3  per  cent.  Guaranteed  stock,  Trans- 
vaal 3  per  Cent.,  Irish  Land  stock,  Metropolitan  Water 
'  B  '  stock  and  debentures.  Port  of  London  '  A '  and 
'  B  '  stock,"  all  investments  of  the  very  highest  class — 
trustee  securities,  in  fact,  of  the  choicest  description, 
and  for  that  very  reason  all  probably  more  or  less  below 
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the  prices  at  which  they  were  bought.  The  same  is  no 
doubt  true  of  the  Colonial,  Indian,  and  Home  Corpora- 
tion stocks,  of  which  the  society  holds  nearly  ^3,000  000, 
and  atjainst  these  investments,  some  of  whicli  woulj  be 
difficult  of  realisation,  we  cannot  see  that  any  sufficient 
reserve  has  been  accumulated.  There  is  also  ^433,527 
sunk  in  ground  rlnts  and  ^269,494  in  office  buildings, 
shops,  and  chambrrs  which  may  probably  enough  be 
good  assets,  hut  ate  assuredly  not  realisable.  The 
society,  however,  had  ^1,069,753  '"  'he  form  of  cash  at 
banke.s  and  in  hand  at  the  date  ol  the  balance  sheet,  so 
that  its  position  is  in  some  respects  quite  strong,  and  the 
expense  of  co.iducting  the  business  does  not  seem  to 
be  excessive  so  far  as  we  can  judge,  the  heaviest  item 
being  mierest  on  deposit  and  current  account  and  "  A  " 
and  "  B  "  shares  in  the  society,  discount,  &c.  This 
mixture  forms  an  aggregate  charge  of  ^287, 733, 
and  the  gross  revenue,  including  a  nett  profit  on 
sale  of  investments,  was  only  ^390,503  all  told, 
and  even  that  figure  appears  to  be  liable  to  adjust- 
ment; at  any  rate,  ;^i3,88o  going  to  make  up  this 
total  represents  income-tax  deducted  from  interest  paid. 
Management  expenses  came  to  ^47,590,  exclusive  of 
^2,000  entered  as  "  pension  fund  "  and  ot  /'8,348  labelled 
bonus  on  "  A  "  and  "  B  "  shares— i.e.,  shares  m  the  build- 
ing society,  the  "  bank  "  having  no  share  capital.  The  final 
result  was  apparently  a  profit  of  ^28,486,  the  whole  of 
which  is  added  to  the  temporary  reserve. 

Busmess  does  not  seem   to  grow  to  any  appreciable 
extent,  for  the  increase  in  the  balance  due  to  depositors 
was  only  ^■36,374  in  the  company's  year  ended  March  31 
last,  and   we  cannot  be  sure  that  this  came   from  the 
operations   of   the    bank    itself,    the   accounts    being  so 
peculiarly  muddled  upas  to  make  a  separation  of  the  dif- 
ferent branches  of  the  business  iinpossible  by  an  outsider. 
This  may  very  well  be  to  the  detriment  ol  the  bank  in 
public  estimation.     Is  it  to  the  banking  part  of  the  busi- 
ness that  the  excess  of  drawings  out  over  receipts  last 
year    must    be   ascribed?      It   amounted   to  ^496,210. 
Owing  probably  to  the  mixing  up  of  difTcrent  kinds  of 
business    we   are    unable    to   check    the    abstract    cash 
account  by  the  summary  of  transactions  that  figures  in 
the   balance-sheet.     It  was  mentioned  above    that    the 
money  lent   at  call  and  short  notice  and  advanced  to 
customers  was  ^995,466  at  the  date  of  the  balance-sheet, 
but  when  we  come  to  the  "  ab>tract  cash  account  "  we 
find    short   loans   advanced    to    customers    entered    at 
^3,321,988.       Why    this    apparent    discrepancy?       It 
probably    arises    from    the    method    of     keeping     the 
accounts,  and  the  larger  figure  in  the  cash  account  is 
merely    tlie    added    up    total    of  all    the   loans    made 
during  the  year,  just   as    the  same  account  shows   us 
that    ;^i6,224,io8    of   deposits    were    received,    includ- 
ing   interest    credited    to    depositors.      On    the    other 
side  of  the  account  Z'16,187,734  is  entered  as  deposits 
repaid,    these   two    aggregates    being    presumably    the 
added  total   of  the  whole   banking  and  building  society 
business  transacted  during  the  year.     In  like   manner 
short  loans   and  advances  to  customers   appear  on  the 
receipts  side  as  well  as  on  the  side   of  disbursements, 
with  this  difTerence,  that  the  disbursements  are  nearly 
^112,000  larger  than  the  receipts.       We  should  strongly 
counsel   the   directors   of   this  old-established    building 
society  to  separate  the  two  branches   of  their  business 
and  to  organise  the  banking  portion  ot  it  on  modern  lines. 


HT.ACKroOL  Tower  Co.,  Ltd.— Nett  revenue  for  the  year 
erided  September  30  improved  by  ;^4,5I4  to  /3(),o26,  and  with 
■^uV°^'  '"^""g'^*  forward  gave  .^40,097  or  /4,4=;7  more  avail- 
able. Debenture  and  other  interest  having  been  met  the 
directors  write  off  ;^5()7  for  cost  of  issuing  "  Tower  "  deben- 
ture stock,  together  with  an  extra  ^^500  at  ^8,500  for  deprecia- 
"°"-  /^^fy  "'^n  increase  the  appropriation  to  maintenance 
'"u-  1,^1.^''°°°  '"  /31000  and  transfer  jfi,o32  to  reserve,  after 
which  the  preferred  and  ordinary  shares  get  6  per  cent,  divi- 
dends as  before,  leaving  the  balance  carried  forward  /i,i43 
up  at  ^2,214.  Capital  expenditure  for  the  year  was  entirely 
on  the  Grand  Theatre  and  shops  and  amounted  to  /si.sio,  and 
after  deducting  depreciation  allowances  land  is  /30,61s  up  at 
^fiSoois,  buildings  come  to  ;4-2S7.3oi  or  ^ii,gt;2  more,  and 
plant,  te.,  to  ^31,279  or  ^^443  more.  Part  of  the  money  re- 
quired  has  app-ircntly  been  obtained  from  the  realisation  of  the 
reserve  fund  investments  which  last  year  stood  at  Zi8,q68 
while  ^16,480  has  been  raised   by  a  mortgage  on  the  Grand 


Investment    Registry,    Ltd. 

A  correspondent  has  again  been  kind  enough  to  send 
us  a  copy  of  the  annual  report  01  Mr.  Henry  Lowenfeld's 
outside  stock-dealing  agency  which  bears  this  name.  It 
is  called  the  "  thirteenth  annual  report,"  and  conveys 
rather  less  information  of  a  valuable  kind  than  some  of 
iis  predecessors,  but  its  silences  are  eloquent.  Accom- 
panying the  document  itself  was  a  circular  inviting  the 
public  to  subscribe  to  the  debentures  of  the  British 
Coalite  Co.,  and  pasted  on  the  outside  thereof  was  a  slip 
printed  in  red  ink  in  large  type  drawing  the  recipient's 
attention  to  the  extraordinary  lact  that  Sir  W.  H. 
Preece,  K.C.B.,  chairman  of  the  British  Coalite  Co., 
"is  taking  as  a  private  investment  of  his  own,  ^1,000 
of  the  debentures  at  par."  This  profusion  of  self- 
sacrifice  would  appear  to  indicate  that  the  public  is  not 
buying  the  bonds,  and  there  are  some  few  among  the 
glories  of  Mr.  Lowenfeld's  business  that  are  the  reverse 
of  popular.  But  let  us  deal  first  with  the  skeleton 
balance-sheet  at  the  head  of  which  is  placed  the  follow- 
ing list  of  directors,  which  it  seems  advisable  once  again 
to  put  on  record  here  lor  future  reference: — Sir  John 
F.  L.  Rolleston,  M.P.,  chairman;  the  Lord  Elcho, 
Messrs.  Frederick  Last  and  Henry  Lowenfeld,  Colonel 
Paget  Mosley,  and  the  Rt.  Hon.  Viscount  Hill.  Lord 
Elcho  has  been  on  the  board  for  some  years,  and  is  now 
capable  of  reciting  quite  a  creditable  speech  on  the 
benevolence,  profitableness,  and  success  of  the  business 
done,  but  Viscount  Hill  is  a  new  comer,  and 
had  little  more  to  say  at  the  meeting  than 
to  thank  the  shareholders  "  very  kindly  for  electing  me 
on  the  tjoard  of  this  fjreat  company.  I  think  it  is  some- 
thing which  one  ought  to  be  proud  of  to  belong  to  such 
a  board  and  such  a  business."  And  by  this  language 
you  can  measure  the  mind  of  his  viscountship. 

What  justification  do  the  accounts  provide  for  language 
of  eulogy  and   awestruck   admiration  ?     They   are    not 
sufficiently  detailed  to   enable  a  definite  answer  to  be 
given   on    some   points,   but    we   note   that    the   profit 
brought  out  seems  to  be  £g  305  better  than  that  of  the 
previous  year  at  ^■49,4.29,  that  being  the  distributable 
amount,    and   out    of    it    the    holders    of   the    5J    per 
cent,  first  preference  shares  are    given  a    i    per    cent, 
bonus,     which     looks    generous,    though    costing    less 
than    /fjoo,    until    we   discover   that    after    paying  the 
dividend     and     the     bonus     and     giving     holders    of 
the    10    per    cent,     preference     shares     their     regular 
portion — ^'4, 186 —enough    remains    easily   to    allow    a 
SEVEN  THOUSAND  PER  CENT,  dividend  to  be  distributed 
on  the  ordinary  capiial  of  /"soo.    This  can  be  done  after 
^5,000  has  again  been  added  to  the  reserve  fund,  rais- 
ing it  to  ^35,000  and  nearly  ^6,000  still  be  left  10  carry 
forward.     Is  not  this  benevolence  of   the  full  flavoured 
touting  broker  sort,  benevolence  that  pays  number  one? 
In  the  previous  year  we  reckon  that  the  dividend  paid  on 
this  tiny  ordinary  capital   was  about   six  thoits.\nd  six 
HUNDRED  PER  CENT.,  and  it  would  be  interesting  to  know 
who  are  the  holders  of  this  part  of  the  capital.     Some- 
body might  look  the  matter  up  at  Somerset  House  ;  it  is 
hardly  worth  our  while,  we  being  more  deeply  interested 
in  the  philanthropy  of  Mr.  Henry  Lowenfeld.    Naturally 
the  report  itself  does  not  tell  us  facts  like  these,  but  it  is 
not  difficult  to  extract  them   by  comparing  past  figures 
with  present  and  doing  a  sum  or  two,  and  we  wonder 
how  long  the  glory  will  continue.     Some  of  the  figures 
in  the  balance-sheet   would  appear  to  indicate  reduced 
business,  lessened  enthusiasm  on  the  part  of  "clients," 
but  that  may  only  be  a  passing  phase,  and  the  reduc- 
tion in  the  cash  alone  is  barely  £"2,700,  the  total  being 
still  £'61,479.       Where   the  change  is   most  significant, 
however,  is  in  the  decrease  of  £"30,000  in  the  amount  due 
by    sundry    debtors     for    stocks    bought    but   not    yet 
delivered.     At  the  same  time  the  company  owes  clients 
£"29,209  less   than    it  did   a  year  ago,  brokers  £"24,360 
less,  the  nett  reduction  in   the  amount  due   to  sundry 
creditors  being  £"48,493.      Are  the  clients  tied  up  in  the 
securities  over  which  their  cash  and  the  proceeds  of  good 
marketable  stocks  parted  with  have  been  "  geographically 
distributed  ? " 

Sir  John    Rolleston   led  off  at  the  meeting  Vith  a 
strenuous   advertising  speech  of  the- Usual' sort.      Ve 
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are  the  men,  and  we  have  the  secret  of  how  to  make 
money.  In  the  eyes  of  Sir  John  everything  is  good  this 
Lowenfeld  agency  does.  It  has  an  enormous  clientele, 
and  takes  charge  of  ever  so  many  millions  of 
securities  belonging  thereto.  That  it  may  occasionally 
make  a  little  mistake  is  in  a  kind  of  way 
admitted,  but  the  mistakes  are  nothing  to  the 
magnitude  and  frequency  of  the  successes,  the 
splendour  of  "results."  Truth,  which  has  had  the 
temerity  to  doubt  the  glories  of  this  "  great  company," 
is  attacked  by  Sir  John  with  quite  refreshing  vigour,  its 
"tips"  contrasted  with  some  of  thoseof  the  Registry,  the 
due  paeans  being  always  sung  to  the  glory  of  Mr.  Henry 
Lowenfeld,  the  master  of  them  all.  This,  indeed,  is  the 
principal  theme  of  the  speech  after  the  daring  critics  in 
the  Press  have  been  sufficiently  pounded  to  satisfy  a 
natural  desire  for  vengeance  on  a  hard-hitting  foe.  And 
the  invention  of  the  pompous,  meaningless  phrase,  "  geo- 
graphical distribution,"  as  embodying  the  "  principle  " 
which  should  govern  investments,  is  belauded  as  one  of 
the  greatest  financial  discoveries  of  modern  times.  And 
perhaps  it  does  facilitate  the  transfer  of  money  from 
stocks  saleable  in  the  open  market  into  scrip  for  which 
there  is  no  market  except  with  Mr.  Lowenfeld. 

It  is  a  pity  Lord  Elcho  did  not  get  put  into  his  mouth 
some  explanations  of  sundry  failures  that  have  to  be  laid 
to  the  debit  of  the  Registry's  successes,  but  that  was  not 
in  the  brief.  After  all,  what  matters  it  ?  Is  not  the 
clientele  of  the  Registry  big  enough  to  swallow  an  entire 
issue  of  bonds  or  shares  ?  Cannot  the  individual  mem- 
bers of  that  great  body  buy  and  sell  to  each  other 
through  its  agency  ?  We  don't  know,  but  there  was  a 
good  deal  in  the  question  of  a  shareholder  present,  a  Mr. 
Davidson,  who  asked  the  directors  whether  they  could 
not  either  add  an  appendix  to  the  Financial  Review  of 
lieviews  or  else  insert  in  the  body  of  that  serial  a  list  of 
"!all  the  foreign  investments"  the  great  board  of  the 
Registry  has  recommended  to  the  shareholders,  with  the 
prices  which  the  company  itself  would  now  be  disposed 
to  give  for  the  securities,  or  the  Stock  Exchange  quota- 
tation  for'them  should  such  there  be.  A  most  wise  sug- 
gestion. A  list  of  this  sort  would  form  a  most  illuminating 
appendix  to  the  magazine,  but  it  was  allowed  to  pass  unno- 
ticed by  the  directors,  and  all  the  parade  ended  in  the  usual 
beautiful  harmony.  How  are  the  los.  shares  forming 
the  ordinary  capital  of  ;£'500  divided  up  ?  Among  Mr. 
Lowenfeld's  triends  ?  Is  there  a  price  for  them  or  are 
they  endowment  shares  ?  Another  question  is,  why 
was  it  necessary  amid  such  richness  to  add  ;^  19,0 10  to 
the  paid  up  5^^  per  cent,  preferred  capital  and  £y>  to  the 
10  per  cent,  other  preferred  capital  last  year  ? 


The  New  Capital  Issues  of  October. 

They  soon  began  to  expand  from  the  low  level  of 
September  as  was  to  be  expected,  and  totalled 
^17,077,476  nominal.  The  nett  amount  was  slightly 
larger  at  ^17,090,294,  and  adding  these  figures  to  the 
aggregates  for  the  nine  earlier  months  of  the  year  we 
reach  ;^272, 393,000  as  the  nominal  figure  at  which  the 
new  capital  demands  up  to  the  present  amount,  the  nett 
demands  being  about  ^270,000,000,  by  far  the  largest 
within  the  same  space  of  time  in  the  history  of  London 
finance.  Amongst  the  new  issues  of  the  past  month  the 
most  conspicuous  was  ;^i, 000,000  in  6  per  cent.  "  B  " 
10  per  cent,  preference  shares  created  by  Lever  Bros., 
Ltd.,  and  sold  to  existing  shareholders  at  lo  per  cent, 
premium.  Most  of  the  other  emissions  were  small, 
;^500,ooo  of  Threlfall's  Brewery  4  per  cent,  debenture 
stock  being  the  next  largest.  It  was  offered  at  80. 
Altogether  the  home  demands  came  to  about  ;^2, 900,000 
nett  including  nearly  /"s  7,000  of  small  issues  by 
municipal  corporations.  Going  outside  the  United 
Kingdom  the  heaviest  demand  was  for  ^'4,000,000  on 
behalf  of  the  India  Government.  This  was  in  3^  per 
cent,  bonds  which  were  sold  at  an  average  price  of 
;^99  IIS.  7d.  The  British  Buimah  Petroleum  Co. 
put  out  :^525,ooo  6  per  cent,  debenture  stock,  and  there 
were  a  few  other  quite  small  emissions  including  two  or 
three  rubber  ventures,  bringing  up  the  total  Indo- 
Ceylon   demand  to  more  than    ^'4,625, 000.     The   only 


noticeable  Canadian  issue  of  the  month  was  ;^  1,000,000 
raised  by  the  City  of  Montreal  in  4I  per  cent,  sterling 
stock.  Central  and  South  America,  however,  absorbed 
over  ;^5,ooo,oo3,  the  Buenos  Ayres  Great  Southern 
Railway   leading   off  with   ;^2,ooo,ooo,   and  the  Lima 


Company. 


Nomiaal 
Amount. 


Price 

ol 
Issue. 


Underwriting 
Commission. 


I      Nett 
Amount 
exclusive 

iofBroker. 
ages,  &c. 


United  Kingdom. 


B.B.  Pictures pf.ord.  fl  shs 
Braidwood     and     Silvertown 

Manure  jTi  shs. 
Carbic,  Ltd..  6%  pfce.  £i  shs, 
,,  „  ord.  £t  shs. 

Cinematograph  Theatres  Invt. 

Tst.  los.  shs. 
East  Hants  Gas  "  .A  "  £io  shs 
,,        „  "  B "  Tio  shs 

Glasgow  Olympia  Theatre  of 

Varieties  £i  shs. 
Lev  r  Bros.  5%  "  B"  Pf.  £io 

shs.t 
London    (Corp.)     (.Mdgate- 

Tithes)  3j%  Bds. 
Manor  Powis  Coal  ord.  ft     . . 

6%  pfie.  ii 

Middlesex  Theatre  of  Varieties 

ord.  £i 
Mrs.  Bull   Readers'  2/6  pfce 

shs. 
Pearson  &  Knowles  Coal  and 

Iron  6%  2nd  pfce.  ^5  + 
Scottish  Western  Investment 

4%  deb.  stk. 
Threlfall's  Brewery  4%  deb 

stk.t 
Unity  Assurance  £1  shs. 
Yorkshire  Electric  Power  6% 

pf.  £i  shs. 
8  various  Private  Issues  under 

^20,000 


2  Corporation  Loans  (Tenders) 


29,000 
100,000 

par 
par 

100.000 
100,000 
25,000 

par 
par 
par 

13000 

1           g,500 
35,000 

par 
par 
par 

1,000,000 

11 

133,000 

100 

40,000 
40,000 
50,000 

par 
par 
par 

50,000 

par 

IjO.OOO 

par 

250,000 

par 

500,000 

80 

90,000 
100,000 

par 

68,467 

2,872,917 

56,601 

2,929,568 

none  i 

not  stated 

not  stated        -j 

5  +  2i%  on  25,000 
shs. 


not  stated 


5+1%  on  45,000 

shs. 

not  staled 


2g,ooc 
100,000 

100,000 
100,000 

25,OOD 

13,000 

9.500 
35,000 

1,100,000 

133,000 

40,000 
40,000 
50,000 

50,000 

140,000 

250,000 

400,000 

90,000 
lOO.OCO 

68,527 


Montreal  (C)  4i%  stlg.  stk. 


t  To  shareholders. 

Canada. 
,  I    1,000,000  j  loii  I 

India  and  Cevi-on. 


not  stated 


2,873,027 


I      1,015,000 


British  Burmah  Petrolm.   6% 

nit.  deb.  stk. 
Dlmbula  Valley  (Ceylon)  Tea 

li  ord.l- 
Do.  pf.  £5t 
EInishurst    Ceylon    Tea    and 

Rubber  mort.  deb.  stk. 
India  Bonds  3^%  (Tenders)  . 

Naaolle    Ceylon    Rubber    £1 

shs. 
Sapumalkande     Rubber      £i 

shs.+ 
Teekoy  Kubber  Est.  £1  shs. . 


523,000 

par 

11,467 

35/ 

1,146 

lS,ooo 

5i 
par 

4,000,000 
50,000 

£99 
par 

10,000 

23/ 

16,500 

par 

i  4,632,113 

3  +  1%  cash  +  calli 
on  237.500  shs.  at  25/ 


3% 


Bisichi  Tin  (NiRerla)j(;i  shs.  f 
Dunkwa(G.  C.)  Developmeni 

Synd.  § 
Gel  Tin  Lode  &  Alluvial  5s. 

shs.  § 
S.  African  Copper  Tst.  5s.  shs. 


Wallis  Co.  £x  shs. 


t  To  Shareholders. 

British  Africa. 

20,000 
♦20,000 


60,000 
75,000 

50,000 


par 


Guaranteed  for  call 
on  150,000  shs.(>i}  par 

for  2  years. 
2S.  per  sh.  +  option 
on  25,000  sbs.  @  2h 

for  2  years. 


225,000 
+  To  Shareholders  in  Niger  Co.      *  To  Shareholders. 
*  Total  Capital. 

Other  British  Possessions. 

Braunston  (Malay)  Rubber  £1  27,896  par             not  stated 

shs. 

Duff  Development  6%  ist  db.  250,000  par                5  +  1% 

stk. 

Gisborne{Boro'  N  Z.)4%debs.  175,000  par             not  stated 

Sungei  Bulch  Rubber  £1  shs.f  5,000  3 

SungkaiChumor  Ests.£ishs.i  5.000  3^ 

Straits  Setlmts.   5J%  Ins.  stk.  2,750,000  954            not  stated 

Third  mile  (F.  M.S.)  Rubber  4,000  8/ 

25.  i 


525,000 

ao,o6s 

1,261 
iS,ooo 

3.9831167 
50.000 
12,500 
16,500 

4,626,496 

20,000 
20,000 

60,000 

75,000 

100,000 


275,000 

5  Issued  privately. 


3,216,896 
+  To  shareholders. 

Central  and  South  America. 
Buenos  Ayres  Gt.  S.  Rly.  5% 

Pfce.  £10  shs.  + 
Chilian   East.   Cent.   Rly.   ist        232,500        /19  not  stated 

mt.  bds.  /20 
jicaro  Gold  Estates  5s.  shs 


27,896 

250,000 

175,000 
15,000 
17,500 
2,626,250 
32,000 


Lima  Light  Power  &  Traais 

5i%  ist  mt.  dbs. 
Madeica-Mamore  Rly.  6%  mt, 

bds. 
Pachuca  Light  &   Power  5% 

ist  mt.  bds. 
San  Francisco  del  Oro  Mining 

7%  dbs.  \ 
Santa  F6  Land  5%  dbs.  i^ 


2,000,000 

II 

232,500 

09 

35.000 

par 

1,200,000 

97 

450,000 

92J 

800,000 

88J 

33.000 

par 

250,000 

par 

5,000,500 

5%cash&5%fally 

pd.  shs.  +  22%  cash 

not  stated 

not  stated 

not  stated 

not  stated 


3,143.646 

3,200,000 

220,875 

35 /»o 

i,i64,coo 

416,250 

708,000 

33.000 

250,000 

5,027,125 


+  To  shareholders. 
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Other  Pokkign  Countries* 
Cunst^ntJnople  Machino-Made         73<ooo 

Bread,  &c.  7%  pfce.  £1 
Rome    Internationat    Amuse-         35*000 

uient,  &c.  £1  tihs. 


par 
par 


130,000 


£8,500 
not  stated 


75.000 
53,000 


iJit-^SCMMAftY    FOR  the:  MONTH. 
'""'■"   ■''  '  Nett   amount  ex- 

Nomlnal  Aint.  elusive  o(  Broker- 
ages, Sec. 


Country. 


£ 

£ 

2,872,967 

2,873,027 

1,000,000 

l,oi5.oco 

4,631.111 

4,626,496 

2J5,00.) 

275,000 

3,216,81)0 

3,143,646 

5,000,500 

5,027,125 

i30,o*xj 

130,000 

7,077,476 

17,090,294 

United  Kingdom 

Canada         

India  and  Ceylon 

Uritish  AJnca 

Other  British  Possessions 
Central  &  .South  America 
Miscellaneous  Foreign  Countries 


Light  and  Power  coming  towards  the  end  of  the  month 
with  an  issue  of  ^1,200,000  in  5^  per  cent,  debentures. 
The  only  other  large  emission  in  the  whole  hst  was  the 
Straits  Settlements  loan  of  /"2, 750,000  in  3 J  per  cent, 
stock  offered  at  95 J  and  not  very  cordially  received. 
Shall  we  be  busier  in  November  ?  It  depends  on 
money.** 


I 
I 


The   Week's   Hints. 

There  has  been  considerable  talk  recently  about  a 
cement  combine,  representing  negotiations  to  that  end 
between  rival  manufacturers*  in  various  countries. 
W.hether  it  will  come  to  anything  or  not  we  cannot  at 
present  say,  but  even  if  not  we  are  inclined  to  think 
that  a  little  of  the  4I  per  cent,  debenture  stock  of  the 
Associated  Portland  Cement  Company  might  be  worth 
picking  up  if  it  could  be  obtained  about  85  or  86,  at 
wihich  price  it  would  pay  a  clear  5  per  cent.  The  com- 
pany was  egregiously  over-capitalised  when  originally 
formed,  and  in  consequence  tihe  5I  per  cent,  preference 
shares  can  be  picked  up  at  about  7,  and  those  who  like 
a  speculation  yielding  at  present  fully  7J  p)er  cent,  may 
perhaps  add  a  few  of  these,  but  we  do  not  much  recom- 
mend them.  The  dividend  on  the  Cement  debenture  is 
payable  in  June  and  I>ecemiber. 

Another  security  which  is,  perhaps,  a  degree  better, 
although  here  also  the  blight  of  overcapitalisation  is 
too  mudh  in  evidence,  is  the  preference  share  of  the 
British  Oil  and  Cake  Mills  Company,  a  concern  which 
showed  a  great  increase  in  its  profits  last  year  and 
whose  board  then  made  a  substantial  beginning  in  put- 
ting its  affairs  in  order.  If  the  ;£j'i  preference  shares 
can  be  obtained  at  about  £1  is.,  they  will  pay  very 
nearly  5I  per  cent.  Were  it  not  for  the  weak  spots  in 
the  company's  finances  we  should  mention  the  ordinary 
shares,  which  can  be  had  at  about  the  same  price. 
They  got  an  8  per  cent,  dividend  for  the  past  year,  but 
wf  should  have  been  more  hopeful  of  the  future  had  the 
dividend  Ixx-n  only  6  per  cent. 

Xow  that  the  Mexican  Southern  Railway  undertaking 
has  been  leased  to  the  Interoceanic  Company,  its  4 
per  cent,  debenture  stock  at  95,  or  thereby,  should  be 
a  very  decent  4}  per  cent,  investment  for  tho.sc  who 
do  not  aim  higher.  The  interest  is  payable  in  January 
and  July,  and  the  concession  has  a  long  time  to  en- 
dure. Mexico  will  have  its  ups  and  downs,  but  its 
wealth  is  inexhaustible. 


A  Real  "Scientific  TanifF." 

It  is  understood  that  Protectionists  in  this  country  are 
diligently  seeking  for  a  scientific  tariflT.  The  phrase  is  a 
good  one,  but  it  seems  somewhat  difficult  of  embodiment 
into  a  concrete  display  of  Protectionist  wisdom.  May 
we  venture'  in  the  circumstances  to  commend  to  the 
attention  of  our  would-be  tariflf-imposing  "leftgiie  "  the 
new  French  tariff  which  has  been  put  together  in  the 
usual  thorough -going,  cold-blooded  and  skilful  niaDner  to 
be  expected  from  France  ?  Many  thousands  of  articles 
are  embraced  in  this  tariff"  and  are  struck  by  duties  more ' 
or  less  severe;  or  more  or  less  trivial.  Foods  of  all  kitids, 
fruits,  and  ail  articles  of  general  use  which  can- 
possibly  be  manufactured  within  the  Republic  or  about 
which  the  hope  may  be  entertained  that  home  factories 
may  be  started,  are  taxed  as  they  go  into  the  country,  so 


that  the  new  tariff  extends  to  nearly  68  large  octavo 
pages  of  small  type  in  the  official  Bulletin  de  Statistiqut. 
When  we  look  into  the  details  of  this  tariff  it  is  not  long 
before  we  discover  the  underlying  motive.  It  is  to 
shut  the  goods  of  the  foreigner  out  of  France  wherever 
possible,  and  especial  severity  is  displayed  against  many 
articles  of  consumption  like  fresh  or  dried  vegetables, 
fresh  fruit,  living  animals,  &c.  The  duty  on  a  horse,  for 
example,  is  £5  a  head,  and  on  asses  only  4s.,  while  on 
grapes  and  forced  fruits  the  duty  is  about  is.  per  lb. 
Vegetable  oils  are  all  subject  to  duty,  especially  olive 
oils,  and  cotton  fibre  in  any  way  treated  before 
it  reaches  France — bleached,  cleaned  or  dyed — is  charged 
with  minutely  diverging  scales  of  duty,  apparently 
according  to  the  amount  of  labour  estimated  by  experts 
to  have  been  spent  upon  it  abroad,  unginned  cotton 
alone  being  allowed  to  go  free.  Duties  on  many  articles 
are,  moreover,  augmented  by  the  weight  of  the  inner 
covering  in  which  they  are  wrapped  up  being  included 
as  part  of  the  weight  of  the  article  charged  with  duty. 
All  metals  are  heavily  taxed,  aluminium  being  struck 
with  terribly  severe-looking  duties,  probably  because  it 
is  light  in  weight.  Sheet  aluminium,  for  instance,  would 
seem  to  be  loaded  down  with  a  tax  of  about  lod.  per  lb., 
and,  of  course,  all  manner  of  iron  and  steel  half-manu- 
factured articles  are  levied  upon  on  the  same  principle. 
When  we  come  to  really  manufactured  articles  the 
scales  of  duty  are  adjusted  with  the  same  attempt  at 
precision,  and  represent  an  attempt  to  bar  out  foreign 
labour  by  a  tax  equivalent  of  the  amount  of  products 
required  to  bring  the  commodities  to  the  state  they  have 
reached  when  entered  at  a  French  port.  Cotton  yams, 
for  instance,  are  charged  according  to  their  fineness, 
and  it  is  the  same  with  every  other  description  of  yam  or 
textile.  Embroideries  also  pay  enormous  duties,  rising 
to  4,000  francs  the  hundred  kilogrammes,  or  nearly  15s. 
per  lb.  We  have  not  space  to  go  through  the  long  and 
dreary  array  as  a  whole,  and  it  should  not  be  necessary, 
because  in  all  probability  the  Board  of  Trade  will  soon 
be  publishing  a  complete  reprint  of  it,  converted  into 
English  weights  and  moneys. 

What  is  of  greater  interest  to  us  is  the  question,  how 
much  does  this  elaborate  arrangement,  designed  to 
restrict  the  trade  of  France  with  other  nations  and  to 
prevent  that  increase  in  its  working  capital  which  flows 
from  the  interchange  of  commodities  with  these  nations, 
produce  in  the  way  of  revenue  ?  The  French  budget 
for  thi  coming  year  tells  us  that  the  duties  levied  on  all 
the  thousands  of  articles  whose  consignors  are  fined  for 
daring  to  send  them  to  France  is  expected  to  be  little 
more  than  ^"2 1,000,000  next  year.  That  mean -looking 
product  is  the  natural  outcome  of  Protection,  and  must 
be  so.  Instead  of  increasing  the  revenue  through 
mutiplying  duties,  the  consequence  is  to  restrict  it, 
and  the  Government  of  a  country  in  this  way 
fettered  is  therefore  driven  back  upon  other  sources  of 
revenue  in  order  to  keep  going.  Hence  we  find  the 
internal  taxation  of  France  made  up  of  a  bewildering 
variety  of  imposts,  and  so  completely  do  these  already 
cover  the  entire  field  of  human  activity  and  employment 
as  well  as  human  pleasures  and  necessities,  that  the 
greatest  difficulty  is  found  in  discovering  any  new  thing 
taxable.  Hence  in  part  also  the  disturbance  oyer  the 
proposed  income  tax,  hence  also  the  fact  that  the  cities, 
towns,  and  communes  of  France  have  to  raise  about 
^11,863,000  from  octroi  duties.  Of  this  total  Parisalone 
contributed  last  year  ^4,563,000.  Nothing  isfree  in  France, 
whereas  in  this  coun  try  of  ours,  so  de<;aying  and  benighted 
according  to  the  Protectionists,  we  obtain  somethiM; 
like  ^30,000,000  from  our  very  limited  Customs  lariflf, 
a,tariiT  that  with  all  its  sub-divisions  would  hardly  fill 
three  C)f  the  68  pages  occupied  by  tb«  French  tarifl,  the, 
clijef  sources  of  this  iacpuie  bemg  tol^acco,  tea,  spirits, 
and  sugar  in  vari<aus  forms.  la, our  benighted  country, 
too,  there  is  not  a  single  town>  that  depends  for  9b« 
penny  of  its  annual  income  upon;duti«p  on  articles  of 
consumption  levied  *t  the  barriers.  The  contrjist  thus 
presented  is  a.  remarkaljle  wei.weJJ,  worth  n^ediUtiog 
over  by  those  busybodies  who  in,.pf^pn  .and  out  of; 
season  deafen  people's  ear#,,>T)tU,an-  qtttqyi.fpi;,  Protec- 
tion.   To  be  sure,  F'rance  has  a  minimum,  or  ••  favoured 
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nation,"  tariff,  which  is  accorded  to  those  who  make 
similar  reductions  on  their  rival  tariffs.  How  much 
good  it  geis  by  that  the  total  of  the  Customs  revenue 
indicates.  But  the  arrangement  gives  good  scope  lor 
chicane  and  helps  to  increase  the  swarm  of  revenue 
collectors  whose  mission  it  is  to  eat  up  as  mucti  of  the 
taxes  as  they  can. 


Australian    Progress. 

From  the  volume  of  Commonwealth  production 
statistics  for  the  years  1901-8,  which  covers  all  the 
principal  activities  of  the  people  in  the  various  States, 
we  draw  the  conclusion  that,  while  progress  is  un- 
doubtedly being  made,  it  is  not  so  rapid  as  might  be 
expected  from  a  young  community  with  almost  un- 
limited natural  resources  at  its  command.  Taking  the 
different  sections  in  the  order  in  which  they  are  pre- 
sented, we  lind  that  the  total  area  of  crops  in  the 
several  States  of  the  Commonwealth  for  the  season 
1908-9  was  9,892,000  acres,  as  compared  with 
8,414,000  acres  in  1901-2,  an  increase  in  eight  years 
of  only  1,478,000  acres.  Seeing  that  the  island  conti- 
nent comprises  an  aggregate  of  1,904  million  acres, 
the  area  under  crops  is  just  about  ^  per  cent,  of  the 
total,  and  although  there  are  vast  arid  wastes,  which 
may  never  be  of  the  slightest  value,  there  must  be  a 
tremendous  amount  of  good  land  awaiting  develop- 
ment. Last  year  there  were  5,262,000  acres  under 
wheat,  and  the  total  yield  was  62,591,000  bushels,  or 
only  about  12  bushels  to  the  acre,  which  is  a  poor 
enough  average,  but  whether  that  is  mainly  due  to 
poor  soil,  poor  farming  or  drought  we  have  no  means 
of  ascertaining — probably  each  has  had  its  influence. 
Drought  is,  perhaps,  the  deciding  factor,  as  we  observe 
that  the  average  yield  was  as  low  as  2.4  bushels  per 
acre  in  1902-3,  while  it  rose  to  13.3  bushels  in  1903-4, 
only  to  drop  back  sharply  next  year,  but  such  wide 
fluctuations  could  doubtless  be  improved  by  more 
scientific  farming.  The  total  value  of  the  crops  last 
year  is  put  at  ;^37, 150,000,  to  which  wheat  contri- 
buted /ri3,625,ooo,  hay  ;£rio,30i,ooo,  potatoes 
^'1,631,000,  sugar  ;^ 1, 057, 000,  and  fruits  ;^i,957,ooo. 
The  value  of  agricultural  products  exported  in  1908 
was  ;£,'4,840,ooo  against  ;£.7,oo6,ooo  in  1907, 
;^6,740,ooo  in  1906,  ;£^6,074,ooo  in  1905,  and 
;^7,oi5,50o  in  1904,  while  in  1903  it  amounted  to  no 
more  than  ;^9i3,ooo. 

The  production  of  wool  in  1908  is  estimated  at 
642,184,000  lbs.  valued  at  /r24,366,ooo,  as  against 
690,139,000  lbs.  valued  at  ;^30,5r5,oco  in  1907.  The 
smallest  output  shown  in  the  statistics  is  413,314,000 
lbs.  valued  at  jf.  12,(^77, 000  in  1902.  The  value  of  the 
nett  exports  of  the  principal  pastoral  products  in  1908 
was  ;^28,o78,ooo  against  ;^35,336,ooo  in  1907  and 
;^20,48i,ooo  in  1906,  while  in  1903  they  were  as  low 
as  ;^i7,774,ooo.  Dairy  exports  amounted  to 
£2,^6&,ooo  in  1908  as  against  ;£^2,983,ooo  in  1907  and 
■1^3,358,000  in  iqo6,  while  they  were  only  -^'571,000  in 
1902.  A  considerable  quantity  of  timber  is  grown,  but 
not  enough  for  local  requirements,  and  in  1908  there 
was  an  excess  of  imjx>rts  over  exports  of  ^847,000 
as  against  /r827,ooo  in  1907,  and  only  ;^45,ooo  in 
1905,  when  the  imports  were  small  and  the  exports  un- 
usually heavy. 

Coming  to  the  manufacturing  section,  we  find  that 
the  number  of  factories  has  increased  from  11,551  in 
1903  to  12,859  'n  1908,  while  the  average  number  of 
hands  employed  has  risen  from  195,810  to  257,526. 
The  increase  is  probably  due  more  to  the  superior 
attractions  of  town  life  in  this  degenerate  age  than 
to  hot-house  stimulation  of  protective  duties,  and  it 
might  be  interesting  to  inquire  how  much  the  artificial 
system  in  vogue  costs  the  community  in  the  course 
of  the  year.  The  total  value  of  the  output  of  the  fac- 
tories in  the  .several  States  is  given  as  ;i^g6,669,ooo 
in  1908  or  about  ;^'375  per  head  per  annum,  which, 
considering  the  high  wages  paid,  seems  a  very  poor 
result.  Unfortunately,  the  tables  do  not  provide  a 
'comparison  with  previous  years,  but  it  is  extremely 
Woubtful  whether   any   substantial   progress   would   be 


shown.  It  is  not  in  the  nature  of  spoon-fed  industries 
to  produce  the  best  results,  and  if  the  Commonwealth 
would  only  adopt  the  bold  policy  of  throwing  open  its 
ports  to  foreign  competition,  although  there  might  be 
some  temporary  hardship,  the  people  generally  would 
be  far  more  prosperous,  natural  resources  would  be 
developed  much  more  quickly,  the  tendency  to  crowd 
into  the  big  towns  would  be  checked,  and  the  country 
would  advance  by  leaps  and  bounds.  But  there  is  no 
sign  of  coming  grace  in  this  direction,  and  the  people 
must  dree  their  weird  until  more  enlightened  views  pre- 
vail. We  have  omitted  any  reference  to  the  mineral 
output,  as  it  is  adequately  dealt  with  in  other  connec- 
tions, but  the  following  table,  giving  the  estimated 
value  of  the  production  of  the  several  States  in  1908, 
may  be  of  interest  : — 
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It  will  be  seen  that  New  South  Wales  is  easily  first 
in  all  the  principal  branches,  except  agriculture,  in 
which  Victoria  tops  it  by  more  than  ;£r3,20o,ooo.  The 
grand  total  of  production  for  the  Commonwealth  is 
;^  1 64, 92 1, coo,  to  which  agricultural  and  pas- 
toral industries  contribute  nearly  ;^ico,ooo,ooo,  so 
that  they  are  of  much  greater  importance  than  the 
others,  and  deserve  most  consideration,  whereas  the 
protective  policy  is  entirely  inimical  to  their  interests, 
and  no  doubt  there  will  be  a  revolt  one  of  these  days 
similar  to  that  which  is  taking  place  in  Canada.  It 
should  be  explained  that  the  amounts  under  the  head  of 
manufacturing  represent  the  value  added  to  materials 
in  process  of  manufacture,  not  the  gross  output  of  the 
factories,  but  the  Government  statistician  has  probably 
good  reasons  for  adopting  the  lower  figures.  .  Even  if 
the  gross  value  is  taken,  however,  the  folly  of  shutting 
out  the  world's  manufactures  by  almost  insurmountable 
tariff  barriers  ought  to  be  obvious,  and  the  people  will 
discover  that  to  their  sorrow  one  of  these  days,  perhaps 
when  it  is  too  late  to  repair  the  mi.schief. 


American  Business  Notes. 

It  is  just  because  appearances  are  so  little  in  favour  of 
an  upward  movement  that  the  manipulators  of  Wall 
Stret-t  have  been  busy  hoisting  prices.  Various  objects 
may  be  attained  by  a  steady  elevation  of  the  market.  It 
may  be  possible  to  tempt  the  outside  public  to  sell 
bears ;  it  may  also  by  and  by  have  the  effect  of  bringing 
in  buyers  for  the  rise ;  and  either  way  the  insiders  who 
hold  the  stocks  and  can  play  with  them  as  they  choose  will 
doubtles.s  arrange  to  make  money.  The  superficial  aspect 
of  the  market  is  indicative  of  anything  but  strength  and 
the  state  of  the  New  York  banks  would  seem  to  pomt  to 
dangers  ahead,  but  it  is  quite  useless  to  speculate  on 
probabilities  one  way  or  the  other,  at  any  rate  until  the 
November  elections  are  over.  In  these  we  can  take  no 
sort  of  political  interest.  Whether  Mr.  Ro  sevelt's 
nominee  or  he  himself,  or  the  Democratic  ctndidate,  Mr. 
Dix,  is  to  be  the  ballot-god  carried  in  on  the  wave  of 
voting  enthusiasm  does  not  seem  to  make,  much  differ- 
ence. None  of  the  parties  are  squarely  determined  to 
put  an  end  to  the  system  of  Protection  by  which  the 
great  hulk  of  the  population  is  held  in  the  grip  of 
misery  as  in  a  vice. 

As  for  the  position  of  the  banks,  it  again  tells  us  com- 
paratively little  beyond  the  fact  that  it  is  not  particularly 
favourable  to  the  bulls.  This  week's  advice  is  that  the 
New  York  lianks  are  sendmg  money  West  to  help  the 
farmers  to  hold  their  crops  for  higher  prices,  and  we  are 
not  disposed  to  put  much  faith  in  the  story.  If  the 
Western  banks  are  not  themselves  able  to  finance  crops 
in  aid  of  the  bulls  those  of  New  York  cannot,  because 
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their  own  position  is  in  need  of  help  from  Europe.  It 
was  reported  in  the  beginning  of  the  week  that 
^15,000,000  has  been  raised  by  finance  bills,  otherwise 
accommodation  paper,  in  Paris,  and  also  that  Messrs. 
J,  P.  Morgan  and  Co.  had  sold  ^2,000,000  of  short 
term  notes  issued  by  the  Michigan  Central  Railroad, 
whose  finances  ought  to  have  been  strong  enough  to 
enable  it  to  borrow  on  favourable  terms  at  home  if  New 
York  had  been  in  a  position  to  lend.  But  it  is  only  by 
successful  borrowing  in  Europe  that  the  system  of 
corruption  can  he  kept  in  "  being." 

Thanks  to  help  of  this  kind,  the  loan  average  of  the 
Associated  Banks  showed  a  decrease  of  /'i,224.0')0  last 
week,  but  Canada  and  interior  parts  of  the  Republic 
were  still  drawing  away  specie,  and  the  specie  average 
was  accordingly  ^698,000  less.  This  was  offset  a  little 
by  an  increase  ot  /"iSijOOO  in  the  average  of  the  green- 
backs held,  but  the  diminution  in  loans  and  in  specie 
brought  down  the  deposit  average  ;^i,7g9,ooo,  and 
the  excess  of  loans  over  deposits  was  raised  to 
^6,660,000,  whereas  a  year  ago  the  excess  of  deposits 
over  loans  was  about  ;^io,orio,  a  trifle,  no  doubt,  but 
enough  to  show  that  the  strain  was  not  so  great  as  now. 
The  market  must  be  in  a  very  overloaded  state, 
because  the  outside  banks  and  finance  trusts  have 
not  been  able  apprecialily  to  strengthen  their 
position,  which  has  been  lop-sided  for  many  months. 
The  Associated  Banks,  however,  show  a  surplus 
reserve  of  only  £6j,'2oo  less  at  ;^2,093,ooo.  A 
year  ago  the  surplus  reserve  was  ^"2, 782,000,  and  two 
years  a^ro  ^6,717,000,  but  in  the  corresponding  week  of 
1907  there  was  a  deficiency  pf  ;^7,768,ooo.  The  position 
is  consequently  much  better  than  it  was  in  the  panic 
year,  in  spite  of  the  fact  that  the  outside  banks  and 
trusts  still  show  an  excess  of  ;^io,3i7,ooo  in  the  total  of 
their  advances  over  that  of  their  deposits.  Wall  Street 
seems  likely  to  worry  through  the  winter  with  only 
occasional  flurries  of  dear  money.  All  depends  on  what 
Europe  can  or  will  do.  In  the  figures  of  the  State  banks 
and  finance  trusts  the  changes  are  also  comparatively 
unimportant,  but  the  loan  average  is  down  ^255,000  and 
the  dep  sit  average  ^'97 1,000  lower,  and  an  increase  of 
^19,800  in  specie  is  partly  counterbalanced  by  a  decrease 
of  ;^i  2,000  in  the  greenbacks. 

Press  trumpeters  of  the  all-conquering  American  paper 
capitalists  have  been  busy  sounding  the  glories  of  their 
prowess  over  a  loan  to  China.  Sundry  New  York  banks 
had  agreed  to  advance  ^10,000,000  to  the  Pekin  Govern- 
ment, we  were  told,  By  the  earlier  statements  we  were 
led  to  suppose  that  the  whole  thing  was  concluded  and 
the  money  about  to  he  shipped,  perhaps  from  Manila, 
although  particulars  of  that  kind  were  not  cimdescendea 
upon.  Gradually  the  fairy  legend  got  toned  down,  and 
it  was  admitted  that  the  loan  was  not  quite  con- 
cluded, but  that  the  delay  did  not  lie  with  the 
Yankee  bankers,  who  were  there  with  the  paper  all 
right,  reidy  to  give  it  to  Chinamen  in  lieu  ot  hard 
cash.  But  a  Washington  telegram  to  the  Morning 
Posf  sent  off  in  the  end  of  last  week  and  published  on 
Monday  morning  put  rather  a  different  face  on  the 
tale.  Members  of  the  international  banking  houses 
interested  were  said  in  this  message  "  to  be  of  opinion 
that  only  a  comparatively  small  portion  of  the  loa'>  will 
be  taken  up  by  means  of  American  funds,  the  bulk  will 
be  supplied  by  Europe."  Arrangements  to  that  effect 
had,  in  fact,  already  been  tentatively  made.  We  like 
"tentatively,"  it  is  a  very  good  word  And  it  is  all  as 
we  should  have  expected — and  the  loan  is  not  yet  con- 
cluded. China,  it  seems,  has  accepted  a  loan  "  in 
principle,"  but  the  security  has  not  yet  been  found,  and 
the  talk  about  mortgaging  certain  likin  dues  not  already 
pledged  as  security  for  previous  loans  is  amusing  in  view 
of  China's  financial  position  at  the  present  time.  More- 
over, would  a  ^10,000,000  loan  raised  to  refo/m  the 
Chinese  currency  he  of  any  good  at  all  for  the  ostensible 
purpose  indicated  ?  Probably  the  international  finance 
houses  of  New  York  never  thought  of  asking  themselves 
that  question.  They  saw  a  good  commission  on  a  sen- 
sational piece  of  business  and  a  chance  of  dazzling 
Euiope  afresh  with  proofs  of  their  unrivalled  prowess, 
and  they  will  miss  both,  for  after  all  European  financiers 


are  still  capable  of  themselves  arranging  the  terms  of  the 
loans  into  which  they  decide  to  put  their  money  or  the 
money  of  their  clients. 

Great  Northern  Railway, 
This,  as  most  people  should  now  know,  is  Mr.  James 
J.  Hill's  road,  and  it  did  wonderfully  well  last  year,  its 
traffic  earnings  increasing  by  no  less  than  $10,778,000. 
This  made  the  total  earnings  $64,465,370,  and  working 
expenses  rose  only  $6,724,608,  in  spte  of  the  adverse 
influences  with  which  railroad  outcries  have  made  us 
familiar.  Thus  there  was  a  nett  gain  of  $4053,317,  or 
about  ;^8i  1,000.  Revenue,  in  fact,  rose  20.08  per  cent, 
and  expenses  20.66  per  cent.,  and  the  president  of  the 
road,  Mr.  J.  J.  Hill's  son,  explains  that  the  larger  outlay 
upon  maintenance  and  structures  meant  greater  outlay  for 
repairs  of  locomotives  and  cars  demanded  by  the  larj;er 
volume  of  traffic.  Wages  were  also  higher  and  materials 
more  costly,  which  is  quite  in  accordance  with  what  the 
invariable  result  of  Protection  .eads  one  to  expect,  and 
there  was  a  large  increase  in  the  traffic  or  "  trans- 
portation "  expenses,  which  was  also  laid  to  the  door  of 
higher  prices  for  material  and  higher  wages.  Never- 
theless the  train  load,  which  has  always  been  high  on 
this  line,  was  increased  a  further  16  tons  last  year  to 
an  average  of  518  tons  per  train,  so  that  the  trains 
earned  $4.26  per  mile  run  against  only  $4.09  in  the  pre- 
ceding year.  Passenger  traffic,  however,  did  less 
brilliantly.  Still  the  management  was  able  to  dis- 
play a  nett  revenue  of  $21,857,000  after  providing 
for  $3,570,000  of  taxes,  this  charge  being  roundly 
$1,000,000  more  than  the  taxation  of  the  previous  year. 
Yet  there  are  people  in  this  country  who  keep  telling  us 
that  we  are  the  only  nation  where  wealth  is  taxed  until 
it  departs  out  of  the  land.  They  will  not  find  much 
consolation  in  the  United  States  or  in  exhibits  like  those 
of  most  railroads  there.  After  meeting  all  charges  and 
paying  the  usual  7  per  cent,  dividend  upon  the  stock,  a 
surplus  of  $3,093,000  remains.  Most  of  this  surplus 
was  transferred  to  the  fund  for  permanent  improvements 
and  betterments  and  only  $774,000  of  it  taken  into 
profit  and  loss.  In  the  preceding  year  the  entire  surplus 
of  $2,790,000  went  direct  to  the  betterment  fund,  and 
after  all  these  surpluses  are  generally  mere  feats  of 
accountancy. 

The  total  of  railway  and  industrial  issues  in  the 
United  States  during  the  monh  of  October  came  to 
$56,075,000,  the  lowest  figure  for  any  one  month  since 
September,  1906.     The  money  is  thus  distributed  : — 

October,  1910.        October,  1909. 
t  I 

Railways — 

Bonds  8,267.000     ....     10,300.000 

Short-date  notes    ....     11,221,000     ....     16,400,000    ^ 
Sba'es 1,037.000     36,820  ooQ    ^ 

Total     80,525,000  ....  63,520,000 

Industrial  companies — 

Bonds 9.450.000  18.456,000 

Snort-da  e  notes    16.500.000  7,500000 

Shares 9,600,000  18,1135000 

Total   35,550  <»°     43.99«.ooo 

Continental    MennoraMda. 

Owing  to  the  .All-Hallows'  holidays  on  the  Continent 
business  has  been  rather  kept  in  check,  and  French  and 
Belgian  markets  were  closed  on  All  Souls'  Day.  There 
has  consequently  been  remarkably  little  happening  of 
any  special  interest,  and  in  the  present  anxiety  about 
money  it  may  be  a  week  or  two  yet  before  activity  again 
becomes  pronounced  on  either  French  or  German 
bourses.  Their  habitues,  however,  have  still  plenty  to 
talk  about,  and  although  no  new  loans  of  any  mag^ni- 
tude  have  been  heralded  since  wc  wrote  last,  tho  prob- 
abilitv  is  that  several  new  emissions  will  presently 
make  their  appearance,  altogether  apart  from  the  much- 
advertised  "  loan  "  arranging  by  United  States  finan- 
ciers for  China.  But  German  bankers  in  particular  pro- 
mise to  have  their  hands  full  for  some  time  to  come  if 
they  really  succeed  in  arranging  for  the  issue  of  that 
Turkish  loan.  It  is  by  no  means  certain  even  now  that 
they  can  do  so  unhtlped,  or  that  if  the  loan  is  contracted 


636 


Zhe  investors  iReview. 


NOVEMUER    5,    I9IO. 


for  by  the  banks  Germany  can  launch    it    without  the 
'         -^  -  "  For  even  if  it  were  true  that  the 


have    formed 


assistance  of  France. 
Imoerial  and  Prussian  Governments 
arduous  resolutions  to  do  without  borrowmg  next  year 
the  industrial  developments  of  Germany  as  well  as  the 
demands  of  Austro-Hungary,  Serv>a  Roumama  and 
Russia  for  the  help  of  German  credit  will  give  the  great 
fanks  quite  as  mu^ch  as  they  can  do.  The  amb'^-  ^^ 
Germany,  however,  is  as  boundless  as  that  of  the  United 
States  in  the  matter  of  world  finance.  Unremitting 
efforts  are  -made  to  share  in  the  loan-mongenng  busi- 
ness of  the  Far  East  and  in  that  of  South  America  A 
regular  internecine  conflict  of  bankers  goes  on  in  which 
our  own  easy-going  leaders  of  finance  do  not  always 
succeed  in  getting  the  best  of  it.  Larger  portions  of  a 
recent  Chinese  railway  loan  were  issued  in  Germany 
than  in  England,  and  it  is  this  week  reported  that  the 
/-.,. 00,000  of  4i  per  cent.  Buenos  Ayres  Provincial 
bonds  issued  last  August,  which  a  French  syndicate 
oris-inally  took,  had  to  be  handed  over  to  the  German- 
South  America  Bank,  which  has  behind  it  the 
Dresdner,  Schaffhausen  and  National  Banks  in 
Germany. 

French  railway  companies  have  been  unfavourably 
impressed  by  the  heated  debates  in  the  Chamber  of 
Deputies.  The  directors  apparently  say  that  if  the 
claims  now  advanced  on  behalf  of  the  employees  were 
satisfied  it  would  mean  an  addition  of  over  ;^io,ooo,ooo 
per  annum  to  railway  working  expenses,  and  they  de- 
clare that  were  all  the  dividends  now  paid  to  be 
suspended  there  would  not  be  enough  money  to  cover 
this  enormous  demand.  It  is  also  urged  that 
great  improvements  have  taken  place  in  the 
position  of  railway  men  during  the  last  ten 
vears.  The  wages  bill  of  the  railways  has  risen 
from  less  than  ;^i6,ooo,ooo  to  nearly  ;^2 1,000,000 
per  annum,  while  the  length  of  line  worked  has  been 
practicallv  stationary  and  the  number  of  men  employed 
not  much  increased.'  The  weekly  day  of  rest  alone  has 
cost  the  railway  companies  nearly  ;^i,50o,ooo  a  year, 
and  salaries  per  head  have  gone  up  by  more  than 
£8  los.  There  is  force  in  these  statistics  and  conten- 
tions, and  the  causes  of  discontent  do  not  lie  directly 
with  the  management  of  the  railways.  Their  source  is 
deep  in  the  mistaken  fiscal  policy  of  the  Government.  No 
palliatives  therefore  can  do  more  than  stave  oiT  the  evil 
day.  Agitation  will  never  cease  among  the  hungry 
until  economic  wisdom  is  victorious. 

It  is  stated  that  the  Russian  Minister  of  Commerce 
has  submitted  a  Bill  to  the  Ministerial  Council  demand- 
ing that  the  export  of  raw  platinum  should  be  pro- 
hibited. At  present  it  seems  large  quantities  of  the  raw 
metal  are  sent  to  Hamburg  to  be  refined  through  the 
medium  of  the  Siberian-Handelsbank.  As  three-fourths 
of  the  entire  output  of  platinum  the  world  over  is  said 
to  come  from  the  Ural  districts  of  Russia,  it  is  argued 
that  the  metal  ought  to  be  refined  there,  and  at  present 
Russia  refines  only  about  2  per  cent,  of  her  production, 
all  the  rest  being  exported.  Moreover,  it  is  contended 
that  the  trade  is  in  the  hands  of  a  foreign  firm  which 
juggles  with  the  price  ;  therefore  the  building  of  a  re- 
finery in  Russia  is  suggested  as  likely  to  give  a  death 
blow«to  this  pernicious  monopoly. 

How  the  petroleum  war  is  progressing,  or  whether 
there  be  a  war,  we  cannot  tell,  but  a  great  deal  of  atten- 
tion continues  to  be  given  to  the  subject  by  foreign  and 
particularly  Dutch  newspapers,  and  the  latest  news  is 
that  the  Standard  Oil  is  thought  to  have  strengthened 
its  position  in  Germany  by  buying  up  the  German 
Benzine  and  Oil  Factories  Company.  This  company 
was  formed  a  few  years  ago  in  order  to  fight  the 
Standard  Oil  monopoly  and,  as  in  so  many  other 
Standard  Oil  instances,  the  German  rival  has  been  de- 
feated and  annexed.  The  Dutch,  however,  keep  up  their 
courage,  and  representatives  of  the  Royal  Dutch-Shell 
combination  seem  to  be  meeting  the  situation  with  an 
equable  courage  that  looks  hopeful.  Whether,  however, 
it  will  be  able  to  enter  into  effective  conflict  with  the 
Standard  Oil  people  over  in  th^  United  States  is  a  point 
upon  which    we    have    doubts.     It    is    rightly    enough 


pointed  out  that  were  the  Standard  Oil  Trust    to    be 
forced  to  .sell  its  productions  within  the  North  American 
Republic  at  the  prices  accepted  in  many  parts  of  Europe, 
it  would  soon  be  brought  to  its  knees,  but  an  enormous 
sacrifice  of  wealth  would  be  required  to  make  it  lower 
prices  in  the  original  seat  of  its  power.     And  its  rami- 
fications the  world  over  are  so  numerous  as  to  render  it 
almost  impregnable.     Here  is  the  list  of  its  affiliated  or 
dependent  companies,  or    the   principal  ones    amongst 
them  : — In  England,  the  Anglo-American  Oil  Company 
whose  Low-Flash  Palace  now  dominates  St.   James's 
Park    and   the    Wellington    Barracks    from    Birdcage 
Walk ;  in  Holland,  the  American  Petroleum  Company  ; 
in  Denmark,  the  Danish  Petroleum  Company,  which  in 
concert  with  the  Swedish  Petroleum  Company  is  annex- 
ing Sweden  ;  in  Germany,  besides  the  new  acquisition 
just  mentioned,  there  is  the  German-American  Petro- 
leum   Company    with    its   dependents    the    Mannheim- 
Bremen  Company,  the  Konigsberg-Handels  Company, 
the  Petroleum  Refinery  taken  over  from  August  Korf- 
fand,  and    the    American    Petroleum    Warehouses ;    in 
Belgium,     the    Company    for   the   sale   of    Petroleum, 
formerly  Rieth  ;  in  Italy,  the  Italo-Americana  Petroleum 
Company  ;  in  Austro-Hungary,  the  Vacuum  Oil  Com- 
pany ;  and  in  Japan,  the  International  Oil    Company. 
Against     this      far-reaching      network     of     subsidiary 
agencies   the   Royal    Dutch-Shell    combination     works 
through  only    three   great   dependent  companies,    but 
these  are  very  powerful  and  have  an  almost  impregnable 
position  in  some  parts  of  Europe,  as  well  as  in  large 
divisions  of  Asia.     But  why  do  not  the  "  Shell  "  people 
here  move  the  .spirit  of  our  always  humanely-disposed 
Government  to  stop  the  allle  of    low-flash    oil    in    the_ 
United  Kingdom? 

The  value  of  the  bills  presented  to  the  Austro-Hun- 
garian  Bank  for  discount  on  October  31  proved  to  be 
much  greater  than  was  expected.  Provincial  claims 
were  specially  great.  Details  are  not  yet  to  hand,  but 
on  October  23  the  taxable  note  circulation  was 
;^'4,934,ooo,  and  it  was  thought  that  the  enormous 
value  of  bills  discounted  at  the  end  of  September  meant 
that  the  needs  for  the  end  of  October  would  be,  rela- 
tively speaking,  less.  This  is  far  from  l>eing  the  case. 
By  October  30  it  was  known  that  the  taxable  circulation 
had  risen  to  ;^i 2,500,000,  and  that  the  bills  discounted 
were  also  a  record  in  magnitude.  Last  year  at  the 
end  of  October  duty  had  to  be  paid  on  ;^4, 192,000  of 
notes.  The  previous  record  was  in  October,  1907,  with 
;^io,o84,ooo.  This  has  been  surpassed  in  October, 
1910,  by  at  least  ^2,500,000. 


Insurance    News. 

Year  by  year  the  Clerical,  Medical,  and  General  Life 

Assurance  Society  shows   improved  figures,  figures  that 

eloquently  testify  to  the  vigour  and  prudence  with  which 

the  business  is   managed.     The  88th  annual  report  tells 

us  that  the  nett  new  business  done  in  the  year  ended 

June    30   last    was    ;f  763,902,    the  largest  amount  the 

society    ever    retained    at    its    own    risk  in   any  year. 

Thanks    to    this    fine    "refresher,"  the    total  premium 

income  of  £},l^,'Ti-S  shows  an  increase  of  ^'12,498  in  spite 

oftheratherlargerratioof  death  claims.    These,  however, 

were  still  below  the  expected  average.  Interest  earned  was 

better  by   lod.  per  cent,  than   in  the  previous  year  at 

£^  OS.  8d.,  which  looks  small,  but  one  shilling  per  cent. 

more  on  the  funds  means  ;^i  2,500  more  to  divide   on 

bonus    day,    which    comes    next    year.      Management 

expenses  were  quite  moderate  at  £11   i8s.  2d.  per  cent. 

of  the  premium  income,  or,  as  Mr.  John  Coles,  the  able 

chairman  of  the  company,  mentioned  in  his  speech,  8.35 

per  cent,  of  the  entire  income.     After  meeting  all  claims 

and  paying  all  expenses  there  was  ;^2o8,744  left  to  be 

carried  to  the  accumulated  life  insurance  fund,  raising  it 

to  ;/;'5, 1 88,761,  and  Mr.  Coles  was  again  able  to  declare 

that  the  society  had  all  its  invested  money  intact. 

Mr.  Coles's  speeches  at  the  annual  meetings  of  the 
"Clerical  and  Medical"  are  always  interesting  and  valu- 
able, and  now  they  begin  to  have  occasional  touches  of 
a  reminiscent  kind  that  give  them  a  flavour  quite 
unusual  in  utterances  of  the  kind.     It  is  no  wonder,  for 


XoVK.VIItKK    5,     lOIO. 


—  —         -       -    -    ■■  ■  -,  I      ,.,„  ;    ligTi, 


(>37 


li 


Mr.  Coles  has  been  33  years  on  the  board  of  the  society, 
and  has  a  deeper  and  more  cultivated  acquaintance  with 
life  insurance  business  than  probably  any  man  now  occu- 
pying the  same  position.  Portions  of  his  speech  will  be 
found  in  another  column  and  will  repay  perusal.  What 
we  are  interested  in  noting  here  is  the  explanation  of  the 
society's  immunity  from  losses  throu-^h  the  great  decline 
in  securities.  It  is  an  explanation  that  shows  the  pro- 
fessional perspicacity  of  the  management.  In  the  long 
ago,  said  Mr.  Coles,  leading  English  railways  borrowed 
large  sums  on  terminable  debenture  bonds.  They  tired 
of  this  and  virtually  ordered  the  holders  to  convert 
the  bonds  into  perpetual  debenture  stock  so  that 
they  might  be  free  from  any  danger  of  seizure  of 
property  for  default  or  anything  of  that  kind.  The 
Clerical  and  Medical  board  obeyed  the  call,  and  con- 
verted all  the  railway  bonds  held  into  more  than 
^"500,000  of  4  per  cent,  debenture  stock.  "  Many  of  our 
■iriends,"  said  Mr.  Coles,  "  declined  to  make  the  con- 
rsion,  but,  amidst  the  widespread  depression  to-day, 
is  investment  is  worth  to  us  ^50,000  over  cost  price." 
That  was  the  foundation  of  the  company's  present  strong 
position.  But  it  was  not  a  broad  enough  foundation  of 
itself,  and  the  care  with  which  investments  have  been 
selected  all  through  the  60  years  has  not  a  little  to  do 
with  the  present  fine  position  occupied.  Mr.  Coles  had 
pertinent  words  to  utter  about  the  pressure  of  taxation 
and  its  influence  in  driving  capital  out  of  the  country, 
but  what  country  exists  where  capital  is  immune  from  the 
ravages  of  the  tax-gatherer  ?  Certainly  not  our  self- 
governing  colonies. 


Critical  Index  to  New  Investments. 


Imperial  Chinese  Government  5  per  Cent.  Tientsin- 
PuKow  Railway  Supplementary  Loan. 

Subscriptions  were  invited  at  looj  by  the  Hong-Kong 
and  Shanghai  Bank  for  ;£"!, 110,000  5  per  cent,  sterling 
bonds,  forming  part  of  an  authorised  total  of  /'4,8oo,ooo, 
of  which  £"1,890,000  was  offered  in  Germany.  The 
present  issue  is  necessitated  by  the  progress  which  is 
being  made  with  the  construction  of  the  railway,  and  it 
is  estimated  that  the  amount  authorised  will  be  sufficient 
to  complete  the  building  and  equipment  of  the  line.  The 
loan  is  a  direct  obligation  of  the  Imperial  Chinese 
"Government,  _and  is  specifically  secured  by  a  second 
charge  on  the  likin  and  internal  revenues  of  three 
provinces,  amounting  to  about  ;^528,ooo,  and  by  a  first 
cliarge  on  certain  other  provincial  revenues  of  about 
/500,ooo  per  annum.  It  is  redeemable  within  30  years 
from  November  i,  1910,  by  annual  drawings,  commenc- 
ing on  November  i,  192 1,  but  the  Government  can,  on 
giving  six  months'  notice,  increase  the  amounts  for 
redemption  on  or  after  that  date.  Any  bonds  so 
redeemed  in  advance  on  or  before  November  i,  1930, 
will  be  paid  off  at  i02|,  but  after  that  date  redemption 
will  be  at  par.  The  bonds  seem  to  be  reasonably  priced, 
and  should  be  a  good  investment. 

K  Canadian  North  Pacific  Fisheries,  Limited. 
Subscriptions  were  invited  for  an  issue  of  ;^400,ooo  5 
r  cent,  first  mortgage  debenture  stock  of  this  company, 
which  has  been  formed  to  consolidate  the  whale  fishing 
enterprises  on  the  Pacific  coast  of  Canada.  Operations 
are  to  be  carried  on  from  four  stations,  of  which  three 
have  been  acquired  from  other  undertakings,  and  in 
addition  to  whaling  the  company  proposes  to  establish  a 
halibut  fishing  station.  Eight  licences  from  the  Cana- 
dian Government,  each  controlling  100  miles  of  coast 
line,  and  covering  the  entire  Canadian  Pacific  coast,  and 
two  controlling  the  Canadian  Coast  on  the  British  .\rctic 
Ocean,  are  acquired,  together  with  the  exclusive  rights 
of  a  process  for  the  reduction  of  whales.  It  is  stated  that 
the  value  of  the  assets,  after  including  the  present  issue 
and  discharging  all  liabilities,  will  be  $4,500,000,  of 
which  $2,390,000  represent  the  licences,  patent  rights, 
and  goodwill.  Nett  profits  for  the  current  year  are  put 
at  $260,000  only,  but  the  directors  intend  to  acquire 
additional  steam  whaling  vessels,  &c.,  and  talk  of  a  gross 
profit  of  $1,500,000,  ana  a  nett  of  $615,000.    The  issue 


of  bonds  is  repayable  at  par  on  April  2,  1941,  by  means 
of  a  cumulative  sinking  fund,  to  be  applied  by  purchase, 
at  or  under  99,  or  by  drawings  at  par,  but  was  offered 
at  86,  a  price  which  sufficiently  indicates  its  speculative 
nature. 

Hawthorne  Silver  and  Iron  Mixes,  Ltd. 
A  great  deal  of  cleverly  drawn-up  literature  has  been 
rained  on  the  British  public  through  the  post  about 
this  enterprise,  enough,  in  fact,  to  .seriously  prejudice 
investors  against  it.  Now  it  comes  into  the  open 
market  with  a  prospectus  offering  500,000  shares  of 
the  capital  for  subscription.  In  all  there  arc  15,000,000 
shares,  and  their  par  value  is  Si  each,  a  value  roughly 
converted  into  English  money  at  4s.  The  500,000 
shares  now  offered  at  par,  therefore,  represent 
;^'ioo,ooo,  and  the  total  capital  is  ;^3, 000,000.  There 
arc  neither  preference  shares  nor  debentures.  Iron  and 
silver  mines  or  mineralised  lands  belonging  to  the  com- 
pany arc  valued  in  the  balance-sheet  at  more  than  this 
sum,  and  a  variety  of  statements  are  made  about  ex- 
tent, water-power  development,  titles.  Sec,  but 
there  is  only  an  "estimate  of  working  profits."  The 
whole  thing  is  thus  quite  in  the  future,  for  there  is  onl\ 
an  "  initial  working  plant  of  a  daily  capacity  of  1,000 
tons"  located  on  the  Wilbur  iron  properties,  but  a 
second  of  like  capacity  is  in  course  of  preparation, 
while  at  another  place  there  are  "  twelve  good-sized 
dwelling  houses  besides  other  buildings,  and  a  spur 
track  of  the  K.  and  P.  Railroad  runs  to  the  Mines." 
This  hardly  seems  enough,  does  it? 

North-Western  Railway  ok  Peri. 

A  prospectus  issued  "  for  public  information  only  " 
announces  the  sale  of  ;£'g96,6oo  5  p)er  cent,  first  mort- 
gage debentures  of  this  company  at  the  price  of  95  per 
cent.  The  Government  of  Peru  have  guaranteed  the 
interest  on  the  issue  for  30  years,  and  to  make  good 
for  the  same  period  any  annual  deficit  which  may  re- 
sult from  the  working  of  the  raihvay.  The  debentures 
are  redeemable  at  105  by  means  of  a  sinking  fund  or 
on  six  months'  notice  being  given.  The  company  has 
'been  formed  with  a  capital  of  ;£^6oo,ooo  in  ;£i^i  shares 
to  acquire  a  concession  for  the  construction  of  a  rail- 
way from  Lima  to  Sayan,  via  Huacho,  and  we  observe 
that  the  cost  of  construction,  including  the  expenses  of 
incorporation  and  flotation,  is  fixed  at  ;^830,5I3,  so 
tliat  the  company  has  a  very  handsome  margin  to  work 
upon. 

City  of  Saskatoon. 

Subscriptions  were  invited  by  the  Bank  of  Montreal, 
on  behalf  of  the  purchasers,  for  ^88,600  4^  per  cent. 
debentures  of  the  above  city  at  loi^.  Saskatoon 
occupies  a  central  position  in  the  wheat-producing 
Province  of  Saskatchewan,  and  is  served  by  the 
Canadian  Pacific,  Grand  Trunk,  and  Canadian  Northern 
Railways.  Its  population  has  increased  from  3,200  in 
1967  t;o  12,300,  and  the  assessed  valuation  for  taxation 
is  ^2,199,458,  while  the  city  debenture  debt,  including 
this  issue,  is  £"323, 155.  or  just  over  ^26  per  head.  The 
bonds,  which  are  redeemable  at  par  on  November  i, 
1940,  are  issued  to  provide  funds  for  waterworks,  sewer- 
age, and  electric  lighting  works,  but  the  last  undertaking 
seems  rather  a  luxury  for  such  a  tiny  place,  and  although 
the  security  may  be  good  enough  the  bonds  are  fully 
priced,  not  to  say  dear. 


Mrs.  Bull,  Lin. — How  many  ap|>licants  for  the  js.  6d. 
■  readers'  preference  shares"  offered  by  this  compABy  took  the 
trouble  to  read  the  statutory  in/ormation  tucked  away  in  very 
small  type  at  the  end  of  the  oro&pectus?  Verj-  few,  we  should 
im.igine,  but  a  perusal  would  probably  have  kept  them  from 
sending  in  an  application.  The  company  has  a  capital  of 
^{^150,000  in  100,000  £1  ordinary  shares  and  400,000  of  thesw 
.IS.  6d.  preference  shares,  entitled  to  a  cumulative  preferential 
dividend  of  6  per  cent.,  and  carrying  an  option  of  conversion 
into  ordinary  shares  at  any  time  op  six  months'  notice.  It 
takes  over  a' journal  de-scriljed  as  a  "sister  publication  \o  Takn 
Bull,'''  and  although  the  first  nunrfjer  has  only  just  appeared  Mr. 
Horatio  Hottomley  puts  the  value  of  the  copyrigbt  and  good- 
will at  ;f  100,000,  for  which  he  takes  the  ordinary  shares.  Over 
and  above  that  he  takes  /;i,soo  in  cash  for  preliminary  ei- 
I>enses,  and  has  appointed  himself  chairman  and  governing 
director  of  the  company  atid  editor  of  the  jourtial  for  tea  jear* 
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at  the  modest  remuneration  of  25  per  cent,  of  the  annual  nett 
profits.  According  to  Mr.  Bottomley,  "  it  is  a  well-established 
fact  that  two  '  sister  publications '  issued  under  one  adminis- 
tration and  interdependent  upon  each  other  invariibly  achieve 
equal  measures  of  success."  He  would,  however,  probably 
find  it  difficult  to  prove  the  correctness  of  that  statement,  and 
not  even  the  parade  of  results  obtained  by  John  Bull  for  the 
three  months,  July-September,  is  sufficient  to  make  the  issue 
attractive. 

It  is  announced  by  the  Buenos  Ayres  Great  Southern  Rail- 
\*ay  Company  that  the  issue  of  200,000  ;£io  preference  shares 
offered  solely  to  the  proprietors  has  been  subscribed  for  nearly 
four  times  over,  and,  therefore,  applicants  will  only  secure  a 
proportionate  allotment  based  on  their  holdings.  The  allot- 
meret  letters  will  be  posted  on  the  evening  of  the  Tflh  inst. 


DIVIDENDS      ANNOUNCED. 

RAILWAYS. 

Argentine  North-Eastern. — At  the  full  rate  of  5  per  cent,  on  the 
"B"  debentures  and  debenture  stock  for  year  ended  June  30, 
1910,  placing  ;f  10,000  to  renewal  account  and  carrying  forward 
^4,289. 

Interoceanic  of  Mexico  (Acapulco  to  Vera  Cruz). — 4  per  cent,  on 
second  preference  stock. 

Pennsylvania  Railroad. — Quarterly  at  the  rate  of  75c.  per  share. 

BANKS. 

Bank  of  British  West  Africa. — Interim  at  the  rate  of  8  per  cent, 
per  annum  for  half-year  ended  Sept.  30. 

National  of  Australasia. — On  the  preference  and  ordinary  shares 
for  half  year  ended  Sept.  30  at  the  rate  of  6  per  cent,  per  annum, 
adding  ^15,000  to  reserve,  ;^2,ooo  to  officers'  provident  fund, 
/5,ooo  in  reduction  of  bank  premises,  and  ;f  8,450  forward. 

Western  Australian  Bank. — £1  per  share,  equal  to  20  per  cent. 
per  annum. 

INSURANCE. 

Alliance. — Interim  of  5s.  per  share,  less  income-tax,  payable 
Jan.  5,  191  r. 

Liverpool  and  London  and  Globe.— los.,  less  income-tax,  per 
share  on  account  of  dividend  for  1910. 

United. — For  half-year  to  Sept.  30  at  the  rate  of  10  per  cent,  per 
annum  and  a  bonus  of  2J  per  cent,  for  the  year,  with  ;f  11,500 
forward. 

MISCELLANEOUS. 

Associated  Newspapers. — 8  2-5d.  per  share  on  the  ordinary  (/i) 
shares. 

Belsize  Motors. — At  the  rate  of  14  per  cent,  per  annum  for  six 
months  ended  Sept.  30,  making  10  per  cent,  for  the  lull  year; 
writing  £ifioo  off  goodwill,  placing  /lo.ooo  to  reserve,  and  carry- 
ing forward  ^9,817. 

Brookfield  Linen. —  A.  further  of  12s.  6d.  on  the  ordinary  shares. 
Carrying  forward  /io,999. 

Ceylon  Proprietary  Tea. — Interim  of  2^  per  cent,  on  the  ordinary. 

Chubwa  Tea  — Interim  at  the  rate  of  5  per  cent,  on  the  ordinary. 

Continental  Union  Gas. — Two  per  cent,  for  half-year  on  tlie 
ordinary  stock,  tax  free. 

Federated  Malay  States  Rubber. — Final  for  year  ended  May  31 
at  the  rate  of  27f.  50c   per  share. 

J.  and  P.  Coats. — Nett  profit  for  year  ended  June  30,  ;f  3, 171,463. 
After  providing  for  depreciation  and  adding  £175,000  to  dividend 
reserve,  making  it  ;^  1  "75.000,  /500,ooo  to  debenture  redemption 
fund,  and  ^25,000  tc  tension  fund,  the  directors  propose  to  pay  a 
bonus  of  IS.  per  share,  leaving  ^777,915  to  be  carried  forward. 

Muhesa  Rubber  Plantations. — Interim  of  2s  per  share. 

New  Hudson  Cycle. — 5  per  cent,  on  the  ordinary  shares. 

Pan  de  Azucar  Nitrate. — 6  per  cent,  for  year  ended  June  30,  1910. 
•  West  India  and  Pananna  Telegraph. — 15s.  per  share  on  the 
second  preference  (viz.,  gs.  balance  accrued  to  Dec.  31,  IQ09,  and 
6s.  for  six  months  to  June  30,  1910),  and  is.  per  share  on  the 
ordinary,  tax  free. 


MINING     RETURNS. 

■  Anglo-French  (Transvaal)  Navigation. — 18,785  tons  of  coal. 

Balagbat. — 3,050  tons,  1,022  ozs.  ;  tailings,  309  ozs. 

Barramia. — 80  ton«,  335  ozs. 
•    Brilliant  Extended. — 4.250  tons  for  ^7,826 ;  cyanide,  4,400  tons 
for ■;f2,27i  ;  profit.  ;f  1,820. 

Briseis  Tin. —  Shipped  11  tons  tin. 

Broken  Hill  Proprietary  Block  10. — 7,923  tons,  produced  1,078 
tons  concentrates,  containing  669  tons  lead,  and  40,152  ozs. 
gilver. 

.  Broken  Hill  South  Blocks. — 10,664  '""^  o''^-  produced  2,069 
tons  concentrates,  containing  1,366  tons  of  lead,  and  18,103  ozs. 
silver. 

Cassel. — 17,177  tons. 

Champion  Reef. — 18, 189  tons,  7,764  ozs.  ;  tailings,  2,483  ozs. 

C''ii"^s^  Engineering. — Output  of  coal,  21,500  tons;  sales, 
20.000  tons  ;  consumption.  750  tons. 

City  and  Suburban. — 28,019  tons,  8,704  ozs. ;  profit,  ^'9,502. 

Dundee  Coal.— Output  and  sale,  Talana^  7,383  tons  :  Burnside, 
9,042  tons. 

East  Rand  Gold,  Coal,  and  Estate.-  7,628  tons  of  coal. 

Elands  Laagte. — 20,231  tons. 

Foldal  Copper.— Ore  produced  8,443  tons  ;  ore  shipped,  7,098 
tons. 

Frontino  and  Boijvia. — October,  ffi.fxjo  ;  cost.  £%,oy). 

Glynn's  Lydenfn-g. — 2,838  tons,  620  ozs.  ;  cyanide  and  slimes 
1,196025. 1  profit,  £4,844. 


Great  Cobar. — Blister  copper  made  867  tons,  containing 
4,635  ozs.  gold  and  15,948  ozs.  silver;  contents  of  matte  in  course 
of  treatment,  22  tons  copper,  102  ozs.  gold,  and  399  ozs.  silver. 

Hutti  (Nizam's).— 3,650  tons,  869  ozs.;  tailings,  5,400  tons, 
345  ozs. 

Kabulgitti.— 2,454  fo°s  tailings  yielded  240  ozs. ;  value,  £Z$o. 

Koffyfontein. — 6,700  carats;  1,204,825  loads  blue  ground  on 
floors. 

Kolmanskop  Diamond. — 12,094  carats. 

Mount  Boppy. — 3,196  ozs. 

Mount  Elliott. — 4.680  tons  produced  560  tons  blister  copper, 
containing  946  ozs.  gold  and  514  ozs.  silver  ;  56  tons  copper,  con- 
tained 95  ozs.  gold  and  51  ozs.  silver  produced  from  matte  on  hand. 
No.  5  level  face  assays  3  per  cent,  copper. 

Mysore. — 21,600  tons,  16,685  ozs,  ;  tailings  2,391  ozs. 

New  United  Reefs  (Sheba).— 665  tons,  324  ozs.,  exclusive  of 
cyanide. 

North  Anantapur. — 795  tons,  379  ozs. 

North  Broken  Hill. — Treated  5.520  tons,  a'ssaying  159  per  cent, 
lead,  6.3  ozs.  silver  per  ton,  producmg  938  tons  concentrates,  con- 
taining 649  tons  II  cwt.  lead  and  18,760  ozs.  silver, 

Nundjdroog.  — 7,650  tons,  6,899  ozs. ;  tailings,  520  ozs. 

Ooregum. — 11.250  tons,  6,542  ozs.  ;  tailings,  1,021  ozs. 

Oroville  Dredging..— Gross  returns  week  Oct.  22,  88,006. 

St.  George's  Coal. — Output  and  sale,  13,304  tons. 

Scottish  Gympie. — 8,000  tons,  2,350  ozs. 

Sudan. — 1,282  tons,  570  ozs. 

Sulphide. — 17,717  tons  produced  3,233  tons  lead  concentrates, 
which  assayed  28  ozs.  silver  and  60  per  cent,  lead  per  ton,  together 
with  5,325  tons  zinc  concentrates,  assaying  14  oz";.  silver,  i  per 
cent,  lead,  43  per  cent,  zinc  per  ton.  5,529  tons  lead  concentrates 
and  purchased  ores  smelted,  producing  1585  tons  lead  bullion, 
containing  123,474  °zs.  silver  and  5.223  ozs.  gold. 

Tasmania. — Crushed  5,011  tons,  1,326  ozs.;  cyanide,  68  ozs.; 
concentrates  and  tailings,  356  ozs. ;  total,  1,750  ozs. 

Tingha  Consolidated. — 14  tons  9  cwt.  of  tin. 

Tolima. — Value,  ^3,700  ;  loss,  ;f  200. 

Transvaal  Gold  Etates.— 9,898  tons,  4,064  ozs.;  cyanide  and 
slimes,  3  316  ozs.  ;  profit,  /i8,886. 

Vryheid. — Week  ended  Oct.  29,  2  225  tons. 

Zinc  Corp. — Gross  income,  ^25,770  ;  nett  profit,  /io,5io. 


Mr.  Reginald  K.  Morcom,  of  Birmingham,  has  been  appointed 
to  a  seat  on  the  board  of  Lloyds  Bank  Ltd. 

The  Bank  of  Montreal  announces  that  definitive  bonds  for  the 
issue  of  /2, 000, 000  Grand  Trunk  Pacific  Railway  Co.  3  per  Cent. 
First  Mortgage  Sterling  Bonds  may  be  had  in  exchange  for 
allotment  letters  or  scrip  certificates. 


New  Zealand 


New  Zealand,  which  is  as  large  as  Great  Britain,  is  one 
of  the  finest  countries  in  the  World  for  Agricultural  and  Pas- 
toral purposes,  The  Climate  is  distinctly  temperate  ;  there 
are  no  extremes  of  heat  or  cold. 

The  soil  is  most  fertile  ;  it  is  a  splendidly  watered  country,  well 
adaptfd  for  small  Farmers,  their  sons,  daughters,  and  others 
willing  to  work.  Iti  production  of  meat,  butter,  cheese,  wool, 
grain,  seeds,  root  crops,  and  fruit  is  phenomenal. 

Last  year  £20,000,000  worth  of  products  were  exported. 
New  Zealand  is  rich  in  Gold,  Silver,  Coal  and  other 
Minerals.  Total  yield  of  Minerals  £105,000,000.  The 
Railway  (about  3,000  miles).  Telegraph  (30,000  miles) 
and  Telephone  systems  are  owned  and  operated  by  the 
State.  New  Zealand  is  to-day  in  a  most  prosperous 
condition,  and  its  resources  are  being  developed  with 
great  vigour.  New  Zealand  presents  reliable  fea  ures 
for  the  consideration  of  the  Farmer  and  Investor, 
having  rich  and  fertile  Soil,  Excellent  Climate,  No 
Droughts,  ^o  Ice-bound  Lakes  or  Bivers,  immense 
Mineral  resources,  phenomenal  yields  of  natural  pro- 
ducts, and  a  population  of  vigorous  progressive  British 
people. 

The  Government  offers  special    ares  to 
New    Zealand    for    Farmers,     Farm    Labourers    and 
Single  Female  Domestic  Servants. 

For  particulars  apply  to  : — 

THE    HIGH     COMMISSIONER     FOR    NEW    ZEALAND 

(Emigration  Department), 
13,  Victoria  Street,  Westminster,  London,  S.W. 


November  5,  1910. 
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RAILWAY     TRAFFIC     RETURNS. 

FoRiiiGN  AND  Colonial. 

Alberta  Railway  and  Irrigation.— Earnings  for  10  days  ended 
Oct.  31.  »10,157.  decrease  S3, 570;  aggregate  from  July  1,  »124,254. 

Argentine  North  Eastern  .—Traffic  receipts  for  week  ended 
Oct.  28,  y"5,477,  increase  /873  ;  aggregate  from  July  1,  £82,269, 
ncrease  £\  1,135. 

Assam  Bengal.— Traffic  receipts  for  7  days  ended  Oct.  1, 
Rs.  1,15,000,  increase  Rs.  12,462;  aggregate  from  July  1, 
Rs.  12,63,715,,  increa.se  Rs.  1,20.469. 

neira&Mashonalaml.— Receipts  for  Sept.,  ;f44,041,  inc. /l,035. 

i^.ilbao  River  and  Cantabrian.— Traffic  returns  for  Aug. 
/35,  decrease  ;f  10,107  ;  aggregate  for  8  months,  £59,743,  de- 
crease £9,132.     Suspended  owing  to  miners'  strike. 

Buenos  Ayres  Central  —Gross  receipts  for  Sept.,  £15,653, 
increase  £4,856;  aggregate  from  July  1,  £44,368.  increase  £11,383. 

Canadian  Northern  Railway.— Traffic  receipts  for  10  days  ended 
Oct.  31,  9556,200,  increase  $98,900;  total  from  July  1,  $5,225,800, 
increase  $1,114,200. 

Cartagena  (Colombia)  Railway. — Receipts  for  Sept.,  £25,370. 

Colombian  National. — Receipts  for  Aug.,  £7,550. 

Detroit  United.— Receipts  for  7  days  ended  Oct.  7,  $173,021. 
rease  $21,035. 

Egyptian  Delta.— For  10  days  ended  Oct.  10,  £7,460,  increase 
£618;    aggregate  from   April  1,  £114,389,  increase  £52. 

Lucknow  Bareilly  Railway. — Traffic  receipts  for  7  days  ended 
Oct.  1,  Rs.  26,370,  increase  Rs.  1,172;  aggregate  from  July  1, 
Rs.  3,92.787,  increase  Rs.  82,645. 

Midland  of  W.  Australia. — Gross  revenue  for  Aug.,  £9,778, 
increase  £2,131  ;  aggregate  from  July  1,  £17,485,  increase  £l  979. 

Midland  Uruguay. — Receipts  for  month  of  Sept.,  £8,510,  in- 
crease £754  ;  aggregate  for  3  months  £20,212,  increase  £227. 

North  Western  of  Uruguay.— Traffic  receipts  for  Sept,  $30,000, 
increase  $5,641  ;  aggregate  for  3  months  $78,900,  increase  $12,204. 

Quebec  Central  Railway.— For  the  4th  week  of  Oct.,  $35,269, 
increase $2, 175  ;  aggregate  from  July  1,  $461,685,  increase  $48,523. 

Quebec  and  Lake  St.  John.— Sept.,  $65,721  ;    increase  $8,802. 

Rhodesia. — Receipts  for  Sept.,  £62,150,  decrease  £2,243. 

Kohilkund  and  Kumaon  Railway. — Traffic  receipts  for  7  days 
ended  Oct.  i,  Rs.  24,036,  decrease  Rs.  2,384;  aggregate  from 
July  1,  Rs.  3,54,704,  increase  Rs.  40,472. 

Uruguay  Northern. — Gross  receipts  for  month  of  Sept.,  £2,223, 

icrease  £457  ;  aggregate  for  3  months  £5,745,  increase  £575. 

White  I'ass  and  Yukon  Railway. — Traffic  receipts  for  period 

ded  Oct.  31  amounted  to  $10,125. 


'RAMWAY     AND     OMNIBUS     RECEIPTS. 

Home. 

Bath  Electric— Traffic  receipts  for  week  ending  Oct.  26,  £744, 

crease  £59  ;  aggregate  for  43  weeks,  £35,707,  increase  £1,931. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week 
Dding  Oct.  28.  £5,507.  increase  £204;  aggregate  for  17  weeks, 
[106,494,  increase  £6,201. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
jjanies  for  the  week  ending  Oct.  28,  £31,151. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  Oct.  29, 
^l,240,mcrease£27;  aggregate  for  17  weeks, £22, 112,  increase  £108. 

Dublin  United.— Week  ending  Oct.  28,  £5.211,  increase  £214  ; 
ggregate  from  July   1,  £100,807.  increase  £1,688. 
,  F.I.A.T.  Motor   Cab. — Gross  receipts  for  week  ending  Oct.  29, 
|3,041,  increase  £329. 

General  Motor  Cab. — Week  ending  Oct.  29,  £l3,868,  decrease 
|2,758;    aggregate    from   Aug.    1,   £173,257,  decrease  £17,267. 

Hastings  and  District. — Week   ending  Oct.   27,  ^860,  increase 
[51  ;  aggregate  for  16  weeks.  £21,938,  increase  £127. 
\  Isle  of  Thanet.— Traffic  receipts  for  7  days  endingOct.  29,  £358, 
pcrease  £68  ;  aggregate  from  Oct.  1,  £l,908,  increase  £l64. 
'  London   County  Council. — Traffic   receipts    for    week    ending 

ct.  26,  £41,759,  increase  £2,726  ;  aggregate  from  April  1, 
Jl,260,387.  increase  £l51,618.     Miles  132i,  against  1253. 

London  General  Omnibus,  Road  Car  and  Vanguard. — TrafiSc 

ceipts  for  week  endingOct.  29,  £31,147,  increase £1,422  ;  aggre- 

Me  from  Oct.   1,  £134,078,  decrease  £9,539. 

I^ndon  United— Week  ending  Oct.  29,  £5,738,  increase  £402; 

ggregate  from  Jan.   1,  £276,836,  increase  £12,160. 

I^oviiicial  Trams. — Traffic  returns  for  week  ending  Oct.  29, 
Jl,530,  increase  £(>2  ;  aggregate  from  Oct.  1,  £6.889,  increase  £251. 

Sunderland  District.— Week  ending  Oct.  26,  /'445,  decrease  £40; 

ggregate  lor   52  weeks,  £23,019,   decrease  £1,463. 

Yorkshire    (West    Riding)    Electric. — Week    ending    Oct.   30, 

1,124,  increase   £34  ;    aggregate   for  44  weeVs.  £54,6<)3. 

Foreign  and  Colonial. 

Anglo-Argentine.— For  7  days  ending  Oct.  28,  £47,077,  increase 
£5,797;  aggregate  from  Jan.  1,  £1,912,765,  increase  £225,475. 

Auckland  Electric. — For  28  days  ending  Sept.  23,  £14,595. 
lincrease  £1,208 ;  aggregate  from  July  1,  £45^268,  increase  £5,044. 


Bombay  Electric. — Receipts  for  July,  Rs.  2,14,989,  increaae 
Rs.  24.449,  aggregate  Rs.  15.24,265,  increase  Rs.  1,25,577. 

Brisbane. — Traffic  receipts  for  month  0/  Oct.,  £l8.70O,  increase 
£1.925  ;  aggregate  10  months  £181.690,  increase  £17,868. 

British  Columbia  Electric. — Nett  earnings  for  Sept..  1115, M9, 
increase  $21,874.  Aggregate  nett  earnings,  including  income  from 
investments  from  July  1  to  Sept.  30,  $377,856,  increase  M6.293. 

Buenos  Ayres  Lncroze. — Gross  earnings  for  Sept..  £30,073,  in- 
crease £5,124  ;  aggregate  3  months.  £89.753.  increase  £17.852. 

Calcutta.- Week  ending  Oct.  29.  Rs.  47,346.  increase  Rs.4,614. 

Cape  Electric. — Traffic  revenues  for  the  month  of  Sept.,  Cape 
Town,  £9,835  ;  Port  Elizabeth,  £2,554. 

Carthagena  and  Horrerias. — Traffic  receipts  for  the  month  o( 
Oct.,  £l,845,  decrease  £252;  aggregate  for  10  months,  £24,365, 
increase  £4,374. 

Kalgoorlie  Electric. — Gross  receipts  for  Sept.,  £4,212;  aggregate 
from  Jan.  1,  £32,223. 

Lisbon  Electric. — Earnings  for  Sept.,  131,921  milreis. 

Madras  Electric— Fortnight  ended  Oct.  31,  Rs.  20,433,  decrease 
Rs.  619  ;  aggregate  from  Jan.  1,  Rs   406.957,  increase  Rs.  21,243. 

Manila  Elec.  R.  R.  and  Lighting. — Nett  earnings  for  Oct. 
$62,300,  increase  $13,190;  aggregate  for  10  months,  $536,897, 
increase  $115,506. 

Melbourne  Tramways  and  Omnibus. — Sept.,  £50,500. 

Mexico. — Nett  earnings  for  month  of  Sept.,  $299,615,  increase 
$74,241  ;  aggregate  for  9  months  $2,220,422,  increase  $205,718. 

Monte  Video  United. — Gross  receipts  for  Oct.,  £23,012,  increase 
£1,638  ;  aggregate  for  12  months,  £279.990,  increase  £26,733. 

Para  Electric^Receipts  for  week  ending  Oct.  31,  £3,515,  in- 
crease £410  ;   aggregate  for  48  weeks,  £161,266.  increase  if20.263. 

Perth  (W.A.)  Electric. — Gross  receipts  for  week  ending  Oct.  28. 
£1,391,  decrease  £24;  aggregate  from  Jan.  1,  £53,639,  decrease 
£6.314. 

Puebla. — Nett  earnings  for  Sept..  $54,000.  increase  $17,400; 
aggregate  from  Jan.  1  $399,300,  increase  $63,200. 

Rangoon  Electric. — Tramway  receipts  for  Oct.,  £5,257, 
decrease  £185 ;  aggregate  increase  for  10  months,  £344. 

Rio  de  Janeiro. — Gross  earnings  for  42nd  week  of  1910, 
$46,406,  increase  $15,462. 

Sao  Paulo. — Traffic  returns  for  Sept.,  nett  earnings,  $163,792, 
increase  $47,844  ;  aggregate  for9  months  $1,372,555,  inc.  $268,290. 

Toronto  Railway. — Nett  earnings  for  Sept.,  $229,077.  increase 
$27,174  ;  aggregate  from  Jan.  1,  $1,561,177,  increase  $153,521. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  Aug  , 
$660,656,  increase  $19,594;  aggregate  from  Jan.  1,  $4,925,515-. 
increase  $394,293.  Nett  traffic  receipts,  $362,333,  decrease 
$16,249  ;  aggregate  for  8  months,  $2,560,470,  increase  $191,780. 

Vera  Cruz  Electric. — Nett  earnings  for  Sept.  $30,000.  increase 
$12,300  ;  aggregate  from  Jan.  1,  $174,100,  increase  $40,100.         ,  ' 

Winnipeg  Electric. — Nett  earnings  for  Sept.,  $135,158,  increase 
$26,075  ;  aggregate  from  Jan.  1,  $1,144,626,  increase  $222,999, 
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■  7 

5,067.000 

4-  170,000 

Hull  and  Barnslev    .. 
Lancashire  and  Yorkshire.. 

..  30 

11.803 

—        101 

«7 

»7,0|6 

4-      3,543 
4-    l.',6Sl 

..  30 

109,614 

-      49< 

17 
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Lon.  UrtKhton  &  S.  Cout . . 

>•    >9 

58734 

+    l.»43 

■7 

I,l,6,j6i 

+    t7Mi 

London  &  North  Western.. 

.,    io 

JOO/lOO 

+    J.00J 

17 

5.53S.OO 

4-  139.0a* 

London  &  South  Western  . . 

..  30 

90,900 

+     I.OJO 

17 

..841.100 

*■    47.*» 

London  Electric 
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■  a.viS 

^    eio 

17 

201, 195 

:  s.^ 
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ii.aSj 

+      «51 

«7 
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Metropolitan 

..    30 

17.00, 

+      5*9 

17 

2«».>7J 

4-      8,940 

Mutruuolitan  District 

■  •    ^ 

11,054 

+    ,503 

17 

17J305 
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..    34 

141,000 

+    6,000 

17 

4,170..juo 

+  140,000 

North  Eastern 
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—  3.336 

■7 
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4-    M,05t 
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•1    30 

».784 

+      i»a 

7 

133.1*7 

:  s.^ 

North  Statlordshlre  .. 

.,    30 

18,60a 

~  1,100 

'7 
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South  Eastern  &  Chatham., 

.>      JO 
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—     Hi 
+  5.»j; 

■7 
i 
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1,8*7.637 

4-    64)9^ 
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•9.4  e 

+      sio 

■7 

3||,>I>I'*'      7.W» 
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Glasgow  &  South  Western. . 
Great  North  oi  Scotland    .. 
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Noitn  uritith 
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"     30 

..     30 

07,501  4-  1.116 

35,500   4-     aoo 

0,610   *      «4* 
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99.'53    4-    3.811 

13 

13 
13 

1,150601 
JH.ooo 

tj6.7;« 
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4-    fcvo 
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Beliasl  and  County  Down  ..  lOct. 

Great  Nurtnern  ..  ..1  >. 
Gt.  Southern  .ind  Western..  „ 
Midland  Great  Western      ..|    ,. 


1,914  t+  »S7 

'9.i35    +  7«^ 

30.436    4-  1,0  V 

13  396  I  V  560 


n.TTJ 
7.7JJ 
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ROYAL  EXCHANGE  ASSURANCE. 

INCORPORATED    A.D.     1720.  „  ,.  _ 

Governor:  Sir  NEVILE  LUBBOCK,  K.C.M.G. 
FIRE,    LIFE,    SEA,    ACCIDENTS,    MOTOR    CAR,    PLATE    GLASS,     EMPLOYERS- 
LIABILITY,    FIDELITY    GUARANTEES. 

The  Corporation  is  prepared  to  act  as 

EXECUTOR  OF  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS. 

Special  Terms  to  Annuitants  whkn  Health  is  Impaired. 

Apply  for  full  Prospectus  to  the  Secretary. 
Head    Office:    RoyAL    EXCHANGE,    LONDON,    E.G. 
Wast   End   onioe:    44,  PALI,    MALL,    S.W. 


Hbc  investors'  IRevtevp. 

The  Week's  Money  Market. 

Bank  Rate  5  per  cent.     (Advanced  from  4  per  cent, 
on  Thursday,  October  20,  1910.) 


Norfolk  House,  Friday  Evening. 

End  of  the  month  requirements  naturally  caused  a 
ibigf  demand  for  credit,  both  on  Saturday  and  Mon- 
day last,  but,  if  anything,  the  inquiry  has  been  even 
keener  since  the  beginning  of  November.  Amongst 
other  things,  calls  on  new  issues  were  fairly  heavy,  and, 
in  addition,  over  ;^3,ooo,ooo  New  York  City  bonds 
held  here  or  on  the  Continent  matured,  and  had  to  be 
provided  for,  while  over  and  above  everything  else 
large  amounts  of  the  borrowings  from  the  Bank  have 
'been  falling  due  for  repayment.  Up  to  yesterday  the  . 
market  was  able  to  meet  its  obligations  in  this  re- 
spect, but  Wednesday's  instalment  was  only  managed 
with  an  effort,  and  on  Thursday,  after  getting  clear, 
some  borrowers  had  to  return  and  reborrow  a  moderate 
amount.  Money  consequently  has  been  by  no  means 
plentiful,  and  borrowers  had  to  pay  anything,  from  4^ 
to  5  per  cent,  for  over-night  advances.  Weekly  fix- 
tures cost  44-4i  per  cent.,  generally  the  latter,  and  the 
India  Council,  when  it  did  anything,  which  was  not 
often,  diarged  5  per  cent,  for  renewing  loans  for  about 
five  weeks.  The  Bank  is  believed  to  have  lifted  further 
amounts  off  the  market,  and  is  now  estimated  to  have 
borrowed  some  ;^3, 000,000.  Part  of  this  was  due  for 
repayment  to-day,  but  it  is  understood  that  this  has 
been  reborrowed,  and  there  seems  little  likelihood  of 
the  grip  being  relaxed  for  some  time  to  come.  To-day 
there  was  quite  a  pinch  for  money,  and  the  rate  for 
day-to-day  loans  rose  in  places  to  5^  p>er  cent.,  while 
\ery  little  could  be  obtained  under  5  per  cent.  A  small 
amount  due  at  the  Bank  was  paid  off  in  the  morning, 
but  relborrowed  later. 

The  Bank  on  Monday  secured  the  greater  part  of 
the  ;£ri,ooo,ooo  or  so  of  new  gold,  paying  77s.  gfd., 
including  charges,  and  this  with  the  arrival  of  the 
;£^70o,ooo  of  Brazilian  gold,  the  reports  of  another 
;^^300,ooo  being  on  the  point  of  arriving,  and  of  a  fur- 
ther ;^i,ooo,ooo  having  been  shipped  with  rumours 
of  more  to  follow,  all  helped  to  make  discount  rates 
weak.  Most  of  the  leading  houses  set  their  faces  stead- 
fastly against  taking  three  months'  bills  at  less  than 
4|-4f^  per  cent.^  but  there  was  still  a.  moderate  amount 
of  Continental  inquiry,  and  takers  were  plentiful 
enough  at  4  per  cent,  for  fine  bank  paper.  Four  and 
six  months'  bills  also  weakened,  and  were  taken  at 
3^-4  percent,  and  3f-f  respectively.  Thursday's  Bank- 
return,  however,  pulled  the  waverers  up  sharply,  the 
position  disclosed  being  none  too  co'mfortable  from  'the 
market's  point  of  view.  Quotations  for  60-day  maturi- 
ties hardened  to  4f-4j  per  cent.,  and  for  three  months' 
even  the  keenest  traders  gave  nothing  under  4I  per 
cent.,  with  4-^  per  cent,  as  an  alternative,  while  the 
big  houses  called  the  rate  4J  per  cent.  Dearer  money 
to-day  gave  a  further  upward  twist  to  discount  rates, 
and  although  dealers  quoted  4-J  per  cent,  for  the  very 
finest  bank  paper,  brokers  as  a  rule  would  not  work 
under  4f  per  cent,  and  some  held  put  for  4^  per  cent., 
while  for  60-day  bills  the  lowest  rate  given  was  4f 
per  cent. 

Of  the  ;^i,299,ooo  in  gold  received  from  abroad 
;^362,ooo  had  gone  into  the  country,  partly  in  con- 
nection with  the  end  of  the  month  and  partly  with 
Scotch  term  requirements.     Stocks  of  coin  and  bullion 


were  therefore  increased  by  ;£'937>ooo  to  £2)^,2^$^°°°^ 
which  is  much  the  same  as  at  the  corresponding  date 
in  1909.  At  the  same  time  there  was  an  expansion  of 
;i^856,ooo  in  the  note  circulation,  and  in  the  end  the 
addition  to  the  reserve  was  only  ;^8i, 000,  making  it 
;^22,o98,ooo,  or  about  ;^6oo,ooo  more  than  a  year 
ago.  Repayments  to  the  Bank  have  reduced  Other 
Securities  by  ^2,171,000,  and  although  the  Govern- 
ment has  disbursed  ^604,000  Other  Deposits  show  a 
decrease  of  ;^^2, 131,000  and  are  down  to  ;£^38, 412,000. 
A  drop  of  ;£;'650,ooo  in  Government  Securities  was 
taken  to  indicate  that  the  Bank  had  again  been  borrow- 
ing in  order  to  keep  control  of  the  market. 

New  capital  calls  next  week  amount  in  all  to  less 
than  ;£;'i, 000,000,  of  which  £:8oo,ooo  is  on  Irish  Land 
Stock  on  the  7th,  and  the  balance  is  spread  over  some 
half-dozen  issues. 

Tenders  will  be  received  at  the  Bank  of  England  on 
November  10  for  ;^3,ooo,ooo  Treasury  bills.  The  bills, 
which  are  a  new  issue,  will  be  dated  November  15  and 
will  be  payable  three  months  after  date,  viz.,  February 

Silver. 
China  has  done  little  or  nothing  in  silver  this  week, 
and  in  India  business  was  interrupted  by  the  three  days' 
holiday  in  Bombav.  On  the  whole,  however,  a  fair 
demand  has  come  from  the  bazaars,  and  prices 
gradually  recovered  to  25|d.  per  oz.  for  cash  and 
,5^.  per  oz.  for  delivery  two  months  forward.  A 
slackening  of  the  inquiry  to-day  caused  a  drop  of  ^d. 
for  both  positions,  but  the  market  closed  firm  at  the 
lower  levels.  Applications  for  the  Rs.  70,00,000 
India  Council  drafts  on  Wednesday  amounted  to 
Rs.  4,79,17,000  in  bills  and  Rs.  45,00,000  in  tele- 
graphic transfers.  Of  these  Rs.  63,38,000  were  allotted 
in  bills  and  Rs.  6,62,000  in  transfers,  tenders  at 
IS.  4-^d.  and  is.  4  3-32d.  per  rupee  respectively  receiv- 
ing about  16  per  cent.  Special  sales  of  Rs.  7,30,000 
have  since  been  made  in  bills  at  is.  4  3-32d.  The 
amount  to  be  offered  next  week  is  again  Rs.  70,00,000. 
From  April  i  to  November  i  the  total  sales  were 
Rs.  16,55,07,086,  realising;^! 1, 052, 231,  compared  with 
Rs.  17,42,27,843  for  ;^ii, 589,102  up  to  November  2 
last  year. 

BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  for  the 
Week  ending  on  Wednesday,  November  2.  1910. 
ISSUE    DEPARTMENT. 


Notes  Issued 


49.375.540 


Government  Debt . . 
Other  Securities    .. 
Gold  Coin  and  Bullion 
Silver  Bullion 


Proprietors' Capital 

Rest ,    _■• 

Public  Deposits  (including 
Exchequer,  Savings 
Banks,  Coininissioners 
of  National  Debt,  and 
Dividend  Accounts)  .. 
Other  Deposits 
Seven  Day  and  other  Bills 


/aq, 575, 540 
BANKING    DEPARTMENT. 


C 

11,015,100 
7,434,900 
30,925,540 

£49.375.540 


14,553.000 
3,147.530 


6,569,821 

38,412,477 

18,170 


£ 
Government  Securities  ..      14.330,568 
Other  Securities    ..        ..      26,272,120 

Notes 20,768,390 

Gold  and  Silver  Coin       ..        1,329,920 


Daled  Nov.  3,  igio. 


/■62,7oo.998  ,     £62,700,998 

*•  J.  G.  NAIRNE,  Chief  Cashier. 

BANKING    DEPARTMENT. 
In   the  following  table  will  be  found  the  movements  compared 
with   the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year : — 


Last  Year. 
Nov.  3. 


3,125.271 

6.449,850 

40,775,853 
23,177 

16,386,788 

27,079.461 
21,460,902 


f. 

29,187,825 

32,198,727 
45jp.e. 
5      ■■ 


Liabilities. 

Rest 

Pub.  Deposits . . 
Other    do, 
7  Day  Bills 
Assets, 
Gov.  Securities. 
Other        do. 
Total  r.eserve . . 


Note  Circulation 
Coin  and  Bullion 

,   Proportion 

!  Baiil<  Rale 


Oct.  26, 
1910. 


!■■ 


£ 
3.145.041 
7,173.695 
40,543,822 

26,031 

14,980,568 
28,443,321 
22,017,700 


£ 

27,750.635 
31.318.335 

46*  P-c. 

5 


Nov.  2 
1910. 


£ 
3.147,530 
6,569,821 
38,412,477 

18,170 

14,330,568 
26,272,120 
22,098,310 


£ 
28,607,150 
32,255,460 

49i  P.=. 
5 


2,489 


Decrease. 

650,000 
2,171,201 


2,823,630 


Increase. 

£ 

856,515 
937,125 

3   p.C. 


603,874 

2,131,345 

7.861 

Increase. 


80  610 


2,823,690 


Decrease. 


Foreign  Bullion  movement  lor  week  ,£1,299,000  in. 


b 


November  5,   1910. 


XCbe  Jnveetors'  IRevfew. 
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LONDON  BANKERS'  CLEARING. 


II 


.       1910. 

I9IO. 

1909 

Increase. 

Decreaie. 

t- 

i 

i 

I 

I 

Jan. 

1,036,795,000 

981,033,000 

45,763,000 

Feb. 

1,128,954,000 

1,020,900,000 

108,054,000 

— 

Mar. 

1,394,021,000 

1,286,404,000 

107,617,000 

— 

Apr. 
May 

".243. '65.100 

969,629,000 

271,536.000 
70.  r  82.000 

— 

I, "35.645.000 

1,065,463,000 

— 

June 

1,473,202,000 

1,381,520,000 
1,047,598,000 

91,673,000 

— 

July 

1,224,277  000 

176,679,00c 



,  August 

>,3"9. 565,000 

1,229,608,000 

89,957,000 

— 

Week  ending 

Sept.    7 

244,460,000 

206,245,000 

38,215,000 

^ 

.,      14 

203,794.000 

251,697,000 

— 

47.903»oco 

„     21 

270,874,000 

210,653,000 

60,221,000 

„       38 

216,682,000 

267,182,000 

— 

50,500,000 

Oct.       5 

351,307,000 

380,610,000 

70,697,000 

— 

1.        '2 

242,499,000 

232,474,000 

10,025,000 

■ — 

.,        19 

304,972,000 

313,632  000 

— 

8,650,000 

„       2(3 

251,347.000 

234,470,000 

16.877,000 

— 

Nov.     2 

319,482,000 

341.470,000 

— 

21,988,000 

i 

13,351,041,000 

",320,597,000 

1,030,444,000 

- 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Hank  of  England  since  our  last  issue : — 


AllRIVAf.a. 

WlTHI>KAWAI.fl. 

Saturday— Bars 

jfai.ooo 

Saturday— Egypt 

tiojoao 

„        —French  Coin      . 

11,000 

„        —Paris 

125,000 

—Australia.. 

6,000 

Tuesday— Bars 

90,000 

Wednesday— Hars  . . 

334,000 

-Brazil.. 

700,000 

Thursday— Bars 

177.000 

Friday— Bars. .         ..         . 

158,000 

Nett  Influx     .. 

..;Ci, 503,000 

f. 

,522,000 

if  1, 522,000 

TREASURY  BILLS  OUTSTANDING. 


Amount. 

Duration. 

When  repayable. 

Rate  per  cent 

1,900,000 
1,500,000 
3,600,000 
3,000,000 
1,500,000 
3,500,000 
»3,90o,ooo 

3  months 

4  months 
6  u)ontbs 
6  months 
6  months 
6  months 

1911, 
Ian.  28 
Feb.  4. 

Feb.  II. 

Mar.  17. 

April  4. 

April  28. 

3    8    I 
3     I     8 

2  19    9 

3  7  >l 
3  16  llj 

17,500,000 

PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended  October  29.) 


Rbvbnub. 


EXPBNDITURE. 


ECuBtOmS             701,000 

IBxcise 680,000 

FEstate,  &c.,  Duties  ..        ,.  402,000 

[Stamps 261,000 

I  Land  Tax  and  House  Duty.  — 

\  Property  and  Income  Tax. .  190,000 

'  Land  Values  Duties..         ..  10,000 

Post  Office       195,000 

Crown  Lands — 

Suez  Canal  *V  Sundry  Shares  — 
Treasury  Hills 

1;  Miscellaneous 7,264 

Bnllion  advances  repaid     ..  100,000 

\  Exchequer  Bond  Issue        .,  — 

[  Telegraph  Acts,  1892-1907  ..  — 

1  Ways  and  Means  A<lvancbs  1,500,000 
\  Decrease      in      Exchequer 

balances       301,069 


£4 .347.333 


National  Debt  Service 
Devel  -pnient  &  Roadlmpvt. 
Other    Consolidated     Fuiui 

CharRcs 
Payments   to    Local    Taxj- 

tion 

Supply  Services 
Bullion  Advances 
Advances    for    Interest    on 

Exchequer  Bo'»ds  . . 
Under  Telegraph  Acts  1892-7 
Untier  Military  Works  Acts, 

1897-1905       

Under    Public  Offices   Site 

(Dublin)        

Surplus  Rev.  1907-S  applied 

under  Fin.  Act,  1908 
Treasury  Bills  (nett  amount) 
Deficiency  Advances  re[>aid 
Ways  and  Means  Advances 

repaid  

Increase      In        Exchequer 

balances       


i 


,666 


II. 167 

300000 
2.397.300 


^4,347,333 


BANK  OP  FRANCE   (25  francs  to  the  £). 


Nov.  3,1910. 

Oct.  27,  1910. 

Oct.  20,  I9IO. 

Nov.  4, 1909. 

i 

i 

if 

I 

Gold  In  hand    . . 

1.12.124,080 

I32,8!t,440 

t33.523.96O 
33,625,880 

144,031,380 

Silver  in  hand.. 

33.565.480 

33,437.160 

33,628,580 

Bills  discounted 

59.747.680 

54,111,880 

50,224,080 

42,679,400 

Advances 

23,252,680 

22,743.560 

24,966,800 

21.127,320 

Note  circulation 

219,8)2,000 

2IO,2<3,40O 

211,255,800 

216,610,320 

Public  deposits 

7,838,080 

9.113,600 

6,345,280 

7,251,320 

Hrivate  deposits 

24,794,040 

29,074,040 

34,320,280 

23,631,720 

I'roportion  between   boIUon   and  circulation   73}-  pet  cent,   tgainst  79  per 
cent,  a  week  ago.  -=  .»  r 

NEW  YORK  ASSOCIATED  BANKS  (dollar  at  48.). 


Oct.  29,1910 


Specie 

LeKal  tenders     . . 

Loans  and  discounts 

Circulation 

Nett  deposits 


Oct.  22, 1910 


Oct.  13,  tgto 


Oct.  30, 1909 


i 
49.574.000 
13.278,000 
250.814.000 
9,624,000 
245,468,000 


(. 
50,272,000 
14,210,00c 

246.792,000 
10.634,000 

246,803,000 


Legal  reserve  is  25  per  cent,  of  nett  deposits,  but  this  reaerve  (specie  and 
legal  tenders)  exceeds  this  sum  by  ^"2,002,000,  against  an  excess  last  week  of 
.  £2,100,000. 


NEW  YOKK  STATE  BANKS  &  TRUST  COttPA.NIES  '4olUr  at  4s.) 

Oct.  29, 1910. 

Oct.  22,  1910. 

Oct.  13, 1910. 

Oct.  S,  1910. 

Loans    

Specie 

Deposits 
Legal  Tenders 

326,306/100 

24.63a,o<xi 

238,172,000 

4,416,000 

3S6,7TC,O0O 

34^10,000 
340,810,000 

4.438,000 

tss,»4,ooo 

24,658,000 

340,418,000 
4.396,000 

323,  I36.u» 

24,46o.r.x> 

239,912,,. n 

4,jl8.uuo 

IMPERIAL  BANK  OP  GERMANY  (20  marks  to  tbe  £). 


Cash  In  band  . . 

Treasury  Notes 
Hills  discounted 
Advances  on  stocks 
Note  circulation 
Public  deposits 


Oct.  31, 1910. 


z 
47.339.300 
3,912,300 
60,150.650 
3,638,750 
87,334.000 
37,983,000 


Oct.  22, 1910. 


49,3»6,93o 
3,050,950 

56,c6«,3M 
3,318,630 

82,793,400 

30,283,330 


Oct.  13, 1910. 


' 1 

47.54»K»oo 

2,937,000 
39,312,800 

4,702.800 
83*75,700 
JO,  324^900 


Oet.30,  itoo. 


34,765.9'  o 
86!i24l95o 

2»,96},2)0 


Note  circulation  above  legal  maximum,  subject  to  taxation  £13,313,200  against 
/'4, 301, 150  above  the  legal  iiiaxiir.uni  last  week. 


AUSTRIAN-HUNGARIAN  BANK  (24 

crowns  to  the  iE). 

Oct.  31, 1920. 

Oct.  23,  igio. 

Oct.  13, 1910. 

Ocf.30,«90». 

Gold  reserve  .. 

Silver  reserve..        .. 

Foreign  bills  .. 

Advances 

Note  Circulation       .. 

Bills  discounted 

55.297.750 
1 1 .892,500 
2,300,000 
4.398.583 

100,399.333 
40,714,042 

t 
35,447,331 
12,040.333 
2,500,000 
2,866,583 
91,595.883 
34.992.512 

35,460.125 
12.038,417 
3,500,000 
2,892,083 
92,802,730 
34.061,623 

57.2«.ioo . 

11,863/100 
3,500,000 
3.813.667 

92.31r.230 

33.680.208 

BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Oct.  16/29, 

Oct.  8/21, 

Oct.  1/14, 

Oct.  16/29, 

1910. 

1910. 

1910. 

1909. 

Gold 

I46,39«,43« 

146,387,360 

m6.31i,}40 

141/106.480 

Silver  and  subsidiary 

coin 

6,214,863 

6,301,852 

6,336.249 

6,833,833 

Advances     and     bills 

discounted    . . 

34,761,890 

33.747.98+ 

54.746,121 

45.831,362 

Securities     belonging 

to  the  Bank  .. 

8,342,331 

8,027,393 

7.907.J88 

7,I09,9'4 

Notes  in  circulation  .. 

128,815.959 

129,6:6,020 

129,762,619 

137,110,192 

Deposits  and  current 

account 

52,140.531 

51,709,988 

50,719,212 

51.823,153 

Treasury  account      . . 

24.564.266 

24,267,130 

26,906,328 

10,331,829 

BANK    OF   SPAIN   (25  pesetas  to  the  £). 


Gold         

Silver        

Foreign  Bills 
Discount  and  Short  Bills 
Treasury  Account 
Notes  in  Circulation    .. 
Current  Account  Deposits 
Dividends,  Interests    .. 
Goveriinienl  Securities 


Oct.  IS.1910.  Oct.  8, 1910  Oct.  I,  1910.  Oct.  16,1909, 


£ 

16,362,118 

30,630,858 

3.3»7.462 

31,776, >l8 

25,085,423 

69  595.710 

17.786,447  I 

1.497,004 

3,456,901   1 


16,357,478 

30,617,032 

3,410,237 

31,825,108 

24,974  207 

69,575.289 

17.748.569 

1,591,663 

5,^93.444 


I 
16,332,534 
31,005,611 
5.491.936 
31.634.339 
25,069,058 

68,747,191 
17.956.432 
1,834,369 
6,w8,704 


16,064,810 

31,081,668 

4,267,822 

31,180.516 

25.385.349 

e8,:74.'>6l> 

18,804,039 

1,366,744 

3,666.784 


BANK  OF   ITALY   (25  lire  to  the  £). 


Oct.  10,  i9iO{Sept.30,i9io 


Total  cash 
Inland  Bills 
Foreign  Bills 
Advances  . .  , 
Government  securities 
Circulation  .        .. 

Deposits  at  notice 

f'lirrei.t  ncC'Min'S 


i 

42,329,320 
31,109,680 
2,774.  "O 
4,876,240 
6,382,000 
61,742,160 
5.020,360  j 
2.172,120  I 


41,852,040 
30,653,800 
2,765323 
4,716,529 
6.321,760 
61,360,680 
5,332,000 
2.391.200 


Scp<.io,i9ie  Oct.  lOh 


41,878,130 
]9,ia4!28o 
3,749.600 
3.395.560 
6,251,640 
38,778.560 
4.951,160 
2.743.»°<> 


1 

43u<<7>>40 

16,818,800 

s,rj4>«> 
3.403.240 
6,929,360 
38,647,840  . 
s,osr,Sfo 

3,y»,9«o 


NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  £). 


Oct.  37,1910  Oct.  20,  igiojOct.  i),i9io.jOcl.  28, 1909 


Coin  and  bullion 
Other  securities 
Note  circulation 
Denoslts 


t 

8,002,840 

2;,257,200 

33,551.400 

2,837.200 


t     \ 

7.993  800  i 
23.978,040 
33,014.080 

3.551,040  ! 


8,044,400 
24  135.960 
33.294.360 

2,39».7'o 


C. 

6.165.910 
25.177.640 
3I,ll8,<>80 

2,882.840 


BANK   OF    SWEDEN. 


Gold 

Balance   abroad  and 

Foreign  BilU 
Swedish  and  Foreign 

Govt.  Securi  ifs  . . 
Discounts  and  Loans 
Notes  in  circulation. . 
Deposits  et  notice    . . 


t 
4.443.000 

3,367,000 

1,773,000 
8,217,000 
io.692,o(yi 

2.103,000 


Oct.  2},  1910. 1  Oct.  t3, 1910.   Oct.  13, 1910. 1  Oct.  30, 1909. 

T 
4j;9.<»» 

a,  186,000 


— z — 

4.445,000 

3,376/100 

1.773000 
8.003,000 
10,443,006 

3.348.ooo_ 


4.443,000 
3.303,000 

1,773.000 
S,053,ooo 
10,683,000 
•.«S 


8,961,000 


BANK  OF  NORWAY. 


Oct.  32)  1910. 

Oct.  13, 1910. 

Oct.  7, 1910. 

Oct.  11,1909. 

Gold 

t 
t,oii,oeo 

t,ai^oao 

«/ift,aeo 

t45>.ooo 

13alance    abroad  and 

Foreign  Bills 
For'gn  Gov, Securities 

1,523,000 

1,481,000 

iuSo,ooo 

1461/00 

342,000 

54«,000 

1,831,000 

341,000 

61-.000 

Discounts  <n.t  Loans. 

2.913.000 

2,9 14.0^- 

Notes  in  Circulation.. 

4,098/«> 

4,736^««» 

4.7Sa»» 

,x)0 

Deposits 

4M.O0O 

290,000 

jr».ooo 

642 


TEbe  Jnvestots'  TRevfew. 


November  5,   igio. 


SWISS  NATIONAL  BANK  (25  francs  to  the  £). 


Gold 

Bills       

Note  circulation 
Short  term  advances. 


Oct.  22, 1910.   Oct.  15, 1910.     Oct.  7, 1910.   Oct.  !23,  igog 


{ 
6,270,256 

4,836,148 

lo,ly7,868 

944,660 


£ 
6,271,329 

4,889,048 

Io,379."56 
897,568 


£ 

6.230,152 

4,848,496 

10,321,296 

734.232 


£ 
5,032,248 
4,449  900 
8,537,844 

I, 575. "72 


NETHERLANDS  BANK 

2  Florins  to  the  £). 

Oct.  29, 1910 

Oct.  22,  I91O. 

Oct.  15,1910. 

Oct.  30, 1909 

Gold         

Silver       

Bills  discounted,  etc 

Note  Circulation 

Deposits 

£ 
10,231,3911 
I ,666,265 
13,257,143 

24,50S,239 
219,704 

10,231,162 

1,653  68g 

12  684,382 

23-970,710 

224.782 

i 

10,225,904 

1,626.280 

12.670,707 

23.902,382 

227,^50 

£ 
10,523,000 
2,777,000 
12  591,000 
24,934,000 
404,000 

LONDON  COURSE  OF  EXCHANGE. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 

Hamburg        

Berlin  &  German  B.  Place? 

Paris 

Do 

&3arseitles 

Switzerland 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places. . 

Ntw  York 

Madrid  and  Spanish  B.P., . 

Lisbon  

Oporio ..        ..        ,, 
Copenhagen   .,        ,, 

Christiania 

Stockholm 


Usance.      Oct.  25.     Oct.  27.      Nov.  1.       Nov.  3, 


short 

3  niontliE 
3  months 
3  months 
3  montliF 
cheques 
3  months 
3  montlis 
3  mor'tbs 
3  months 
3  months 
3  months 
60  (lays 
3  months 
3  months 
3  months 
3  motitlis 
3  months 
3  months 


I2'2 

12-5 

25-68J 

2076 

2076 

25-29^ 

255li 

25'5il 

25'62j 

2444 

24J 
25724 

43ft 

483 

4S'3 

18-45 

1846 

1846 


12-2J 

12-5 

25-685 

2076 

2076 

25  30 

25-51! 

25-524 

25624 

24-44 

Hi 

25-724 

48H 

43ft 

48* 

481 

.8-45 

18-46 

18-46 


I2*lf 

12-4I 

25-66i 

2075 

20-75 

25-274 

25-483 

25-50 

25-60 

24-43 

24S 

25  7li 

4»i4 

43« 

4'-* 

484 

18-45 

1846 

i8-j6 


12-18 

12-44 

25-65 

20-75 

2075 

25-26! 

25-474 

25-481 

25-60 

24-43 

24J 

J5-70 

48« 

438 

47i3 

A7U 

18-45 

18-46 

18-46 


FOKEIGN 

RATES 

OF   EXCHANGE  ON 

LONDON. 

Place. 

S 

Q 

Last 

week's 

Latest. 

Place. 

i 
0 

Last 
week's 

Latest. 

Paris 

*{iqs. 

sight 

eSiqs. 
chos. 
sleht 
3  inths 
sight 
sight 
sight 

25-28* 
25384 
12-094 
20-4b4 
27  474 
2409J 
93-35 

4-86i 

498 
27-08 

25-27 

25-37 

12  078 

20-48^ 

20-47 

24-^9} 

93-224 

4-85? 

48S 

27-07 

Antwerp 

short 

sight 

3  inths 
90  dys 
godys 

T.T. 
T.T. 
T.T. 
T.T. 
T.T. 

4  mth< 

2540 

25  37 J 
1  0  05 

■7A 
48^.1. 
•/4Ad. 
l/4ft,d. 
i/iort,d 
2/6gd. 
2/44d. 

2/0|  '. 

25-36 

»5-354 

110' 10 

163d. 

48ftd. 

i/4^d. 

2,6g  1. 

2/0  d. 

Brussels  

Amsterdam 

Berlin   

Hamburg    .... 

Vieima 

St.  Petersbuig. 
New  York  .... 

Lisbon 

Madrid 

Constantinople 
Rio  de  Janein,. 
Buenos  Ayies  , 

Calcutta 

Bombay 

Hong  Kong 

Shanghai    .... 
Singapore  .... 
Yokohama 

BANK   AND 

DISCOUNl   KAIES   ABROAD. 

Bank 

Kate. 

Altered. 

Open  Market. 

Last 
Week. 

Latest. 

Paris          ..        .. 

Berlin       '. 

Hamburg ]_ 

Amsterdam         ,.        [.        [[ 

Brussels [] 

Vienna      ,,         ,.        \\        [] 

Rome        [\ 

St.  Petersburg    ..        ]',        ',', 

Madrid 

.Lisbon       ..        ,,        [] 
Stockholm           ..        ..        \[ 
Copenhagen 

Calcutta 

Bombay     .. 

New  York  call  money  !!        !! 

3 
5 
5 

4 
5 

4 
5 

1' 

5 
5 
6 

4^44 

January  23,  1908. 

September  26,  igio. 
September  26,  1910 
September  16,  1910. 
October  2c,  1910. 
May  7,  190B. 
January  27,  1908. 
May,  1909. 
August  21,  igoi. 
January  9,  igo8. 
October  20, 1910. 
May  II.  1910. 
November  3,  1910. 
November  3,  1910. 

44 

i 

5 
5 

OPEN  MARKET  DISCOUNT. 

Last  week. 
fu-  .        J             ,  Percent. 

Thirty  and  sixty   day  remitted  bills li— 48  . 


Three  months 

Four  months  „ 

■Six  months  ,, 

Three  months  fine  inland  bills 

Four  months 

Six  months 


4j-4i 
4  —44 

5 

5 

5 


BANK  AND  DEPOSIT   RATES. 

Bank  of  England  minimum  discount  rate 5 

M             II         short  loan  rates          ^^ 

Bankers'  rate  on  deposits             j* 

Bill  brokers' deposit  rate  (call) ,,        ]\  3! 

,1           7  and  14  days'  notice         . .         3I 

Current  rates  for  7  day  loan;        4^—5 

foi  tall  loans           3i^— 5 


This  week. 

Per  cent. 

48 

4S-44 

4  —44 

3S— 4 

5 

45— 4i 


5 

54 

3i 

34 

3| 

44^54 


Alldays  and  Onions  Pneumatic  Engineering  Co.,  Ltd. 
—Continued  progress  was  made  in  the  motor  department  dur- 
ing the  year  ended  July  31,  and  trading  profits  improved  by 
£^>S3°  to  ;^i4,i88.  With  ;£i7,947  or  ;^i,840  more  brought  in 
the  surplus  -was  ^^3,370  up  at  ^32,135,  and  after  paying  the  usual 
dividend  and  bonus  aggregating  10  per  cent.,  ;^  1,000  is  written 
off  loose  tools  as  additional  depreciation,  leaving  ,.^20,035  or 
;£2,o87  more  to  go  forward.  No  particular  change  has  taken 
place  in  the  property  account,  but  plant,  tools,  &c.,  have  been 
reduced  by  ;^i,72i  to  ^58,581,  and  stocks  are  .^674  down  at 
;f65,299.  Liabilities  to  creiiitors  have  risen  by  ^5,t;68  to 
iCi7<°43  against  a  reduction  of  £4,088  to  ;,£29,825  in  debtors, 
ami  an  increase  of  /,'8,ii4  to  ;^i  1,534  i"  cash. 


The  ;  took  Markets. 

STOCK    EXCHANGE    SETTLEMENT   DATES, 

CONSOLS. 
Pay  Day,  Dec.  1. 

STOCKS  AND  SHARES. 
Mining  Shares  carry  over  Tuesday,  Nov.  8. 

sContinurt'rn  Days. 
Wed.,  Nov.  9. 
Mon.,  Nov.  28. 


Ticket  Days. 

Thurs.,  Nov.  10. 

Tues.,  Nov.  29. 


Pay  Days. 
Fri.,  Nov.  11. 
Wed.,  Nov.  30. 


Business  continues  extremely  poor  on  the  Stock  Ex- 
chang-e,  and  it  is  difficult  at  present  to  see  where  any 
revival  is  to  come  from.  The  public  are  apathetic — 
probably  because  they  are  loaded  up  -with  shares  which 
can  only  be  sold  at  a  ruinous  sacrifice — and  professional 
dealers  g-et  no  encourag-ement  if  they  try  to  start  a 
move  anywhere.  The  week  has  of  course  been  broken 
into  by  the  usual  holiday  on  November  i,  and  with 
business  at  such  a  low  ebb  many  members  took  a 
"  week-end  "  extending  from  Friday  till  Wednesday,  so 
that  the  attendance  has  been  thin.  Then  there  were 
rumours  (officially  contradicted)  of  an  insurrection  in 
Spain,  and  the  French  Cabinet  crisis  did  not  help 
matters,  although  there  is  no  reason  to  doubt  that 
M.  Briand  will  return  to  power  stronger  than  ever.  Re- 
newed labour  troubles  in  South  Wales  were  another 
disturbing  factor,  and  altogether  it  has  been  rather  a 
depressing  week. 

Consols,  Trustee  Securities,  &c. 

The  settlement  in  this  department  commenced  on 
Tuesday,  when  Consols  made  up  at  79^,  or  exactly  a 
point  below  the  price  a  month  before.  The  rate  was 
5  to  Si  per  cent.,  so  the  bulls  are  having  a  rough  time 
of  it  between  differences  in  capital  and  interest,  but 
perhaps  there  are  not  many  of  them  left.  There  was 
a  rumour  that  the  Bank  of  England  was  giving  out 
.stock,  but  it  was  not  generally  credited.  It  is  also  said 
that  bankers  are  thinking  of  sending  a  deputation  to 
the  Chancellor  of  the  Exchequer  to  consider  whether 
anything  can  be  done  to  support  the  price,  but  nothing 
definite  has  transpired  on  the  subject.  However  that 
may  be.  Consols  are  ^  higher  on  the  week^  and  the 
easier  tendency  of  money  is  probably  not  the  only  ex- 
planation. Most  other  gilt-edged  securities  have 
g-ained  ^  to  f  and  Bank  .stock  is  up  2.  There  Has  been 
a  fair  amount  of  business  in  India  issues.  Several 
CorpKjration  stocks  have  advanced  a  point,  although 
dealing-s  are  few  and  far  between,  while  in  the  Colonial 
list  dealing-s  have  been  pretty  numerous  in  Canadian 
and  Australasian  stocks  without  moving  prices  very 
much. 

Foreign  Govern.ment  Securities. 

The  Foreign  bond  market  has  been  extremely  quiet. 
Paris  has  given  little  support,  although  it  has  main- 
tained a  moderately  firm  tone,  and  the  Bourse  has  not 
been  much  upset  by  the  rather  unnecessary-looking 
Cabinet  crisis.  Nor  have  the  rumours  about  a  serious 
rising  in  Spain  had  much  effect,  although  Spanish 
Flours  are  down  -^.  There  is  doubtless  dangerous  un- 
rest in  the  country,  but  it  has  not  come  to  a  head  yet. 
Turks  also  are  ^  lower  because  the  much-desired  loan 
has  not  materiali.sed,  but  Russians  and  Greeks  have 
been  firm.  Japanese  and  Chinese  issues  have  been 
dealt  in  to  a  moderate  extent  and  prices  generally  have 
improved.  South  American  stocks  have  been  steady 
as  a  rule  with  scarcely  anything  doing,  while  such 
things  as  Colombians,  Costa  Ricas  and  Uruguays  are 
lower.  There  was  talk  of  a  revolution  in  Uruguay,  but 
the  trouble  seems  to  have  been  considerably  exag- 
gerated. 

Home  Railway  Stocks. 

Very  little  interest  has  been  taken  in  the  Home  Rail- 
way market.  No  settlement  has  yet  been  reached  in 
the  boilermakers'  dispute,  although  it  is  hoped  that 
the  latest  compromise  suggested  will  be  accepted  by 
the  men.  In  the  meantime  another  outbreak  has  oc- 
curred in  South  Wales,  and  these  disturbing  elements 
appear  to  be  becoming  chronic.  Nevertheless,  a  smaJl 
investment  demand  is  still  in  evidence,  especially  in  the 
better-class  stocks,  and  prices  are  a  fraction  higher 
in  many  case'--.      Hulls  have  risen   J  and  many  others 
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i  to  ^.  Great  Easterns  have  not  Jxinefited  by 
Lord  Gorcll's  interpretation  of  his  award  which  is  said 
to  be  mainly  in  favour  of  the  company.  There  has  been 
a  good  deal  of  business  in  privileged  stocks,  but  the 
movements  have  been  irregular. 

Indian  and  Colonial  Railways. 

A  few  fractional  changes,  mostly  in  the  upward 
direction,  are  about  all  that  the  Indian  Railway  market 
has  to  show,  although  there  has  been  a  little  business 
iii  East  Indian  and  Great  Indian  Peninsula  issues  with- 
out disturbing  prices  to  an  appreciable  extent. 

Among  Colonial  Railways,  Canadas  have  as  usual 
attracted  the  lion's  share  of  attention,  and  while  London 
was  on  holiday  New  York  took  the  opportunity  of 
hoisting  them  to  over  208.  Hopes  are  still  entertained 
about  some  "  melon-cutting  "  in  connection  with  the 
land  assets,  but  the  board  gives  no  sign  and  the  market 
here  could  not  work  up  to  Wall  Street's  enthusiasm. 
Dealings  have  been  active,  however,  and  the  price  is 
I J  up  on  balance.  Grand  Trunks,  on  the  other  hand, 
have  been  weak,  the  ordinary  dropping  i  and  the  third 
preference  2,  although  the  traflics  are  fairly  satisfactory. 
Perhaps  the  pressure  on  the  Government  to  build  the 
projected  Hudson's  Bay  Railway  may  have  something 
to  do  with  the  weakness,  but  more  probably  the  closing 
of  stale  bull  accounts  is  the  real  explanation.  Alberta 
'Railway  and  Irrigation  stock  hfis  fallen  3J. 

American  and  Foreign  Railways. 
Yankees  continue  to  defy  all  the  laws  of  gravity  and 
Mr.  Roosevelt,  and  will  doubtless  do  so  until  some  link 
snaps  in  the  chain  of  credit  on  which  the  market  de- 
jjcnds.  Fortunately  the  interest  here  is  comparatively 
small,  and  even  in  Wall  Street  the  volume  of  dealings 
has  been  reduced  to  insignificant  proportions.  Atchisons 
Irivc  been  rather  prominent  and  of  course  Union 
Pacifies  arc  well  to  the  front,  but  in  other  .stocks  the 
transactions  are  far  from  numerous.  National  Railways 
of  Mexico  second  preferred,  however,  came  along  with 
a  rush  on  Thursday  and  advanced  2J  for  no  substantial 
reason  that  could  be  discovered,  but  they  do  not  look  a 
very  tempting  gamble.  Minneapolis  and  St.  Paul  stock 
has  jumped  7J  and  Illinois  Central  3J  ;  otherwise  the 
changes  are  not  of  much  importance.  There  is  still  no 
sign  of  interest  in  Yankee  bonds. 

Foreign  Railways  have  shown  rather  more  activity  in 
places,  Argentines  particularlv  being  in  evidence. 
Buenos  Ayres  and  Pacific  ordinary  has  advanced  as 
much  as  2J  on  the  favourable  statements  at  the  meeting 
.tnd  there  has  been  a  good  deal  of  business  in  Buenos 
Ayres  Great  Southerns  and  Central  Argentines, 
although  prices  on  balance  are  unchanged.  Cordoba 
and  Rosario  second  preference  has  advanced  2,  and 
.several  other  stocks  in  the  group  are  up  a  point. 
Mexican  Rails  arc  higher  and  Mexico  North-West 
issues  attracted  some  attention,  but  Puerto  Cabello 
.second  charge  debentures  fell  2J.  United  of  Havana 
has  recovered  part  of  the  dividend  deducted. 

Banks  and  Breweries. 
In  the  Banking  list  there  have  been  more  numerous 
changes  and  more  signs  of  business.  Most  of  the  move- 
ments are  favourable  and  Egyptian  banks  especially 
have  shown  strength,  the  National  of  Egypt  being  up 
•f  3"cl  the  Anglo-Egyptian  |.  The  London  and  Brazi- 
lian has  gamed  f ,  the  London  and  River  Plate  J  and  the 
Bank  of  South  America  i,  but  Barclay  and  Co.,  Parr's 
and  the  London,  County  and  Westminster  have  fallen  a 
fraction. 

Among  Breweries  and  Distilleries  the  general  ten- 
dency has  been  upwards,  but  of  course  there  are  ex- 
ceptions. Allsopp  6  per  cent,  cumulative  preference 
stock  has  dropped  to  the  magnificent  level  of  3-6 
whereas  the  ordinary  is  quoted  4-6,  all  due,  of  course, 
to  this  wicked  Government.  Citv  of  London  preference 
stock  has  risen  2k,  while  Camden  Brewery  and  Ind, 
Coopc  B  debentures  have  fallen  2.  Several  other  dc- 
lx>nture  issues  have  lost  a  point,  but  Parker's  Burslem 
4  per  cent,  debenture  stock  is  up  3  and  Thrclfalls  2. 
Milwaukee  and  Chicago  ordinary  'has  risen  -i,  and 
Watney  Combe  ordinary  i. 


Commercial,  Industrial,  and  Electric  Securities. 
A  httlc  more  life  has  been  displayed  in  the  Commer- 
cial and  Industrial  section,  but  the  interest  has  been 
very  patchy.  Aerated  Breads  lost  i,  on  the  approach 
of  the  meeting,  which  was  expected  to  be  a  lively 
function.  Associated  Portland  Cements  have  been 
active  and  strong,  the  ordinary  advancing  |  and  the 
preference  ^.  It  is  said  that  the  company  has  been 
doing  much  better  recently,  not  before  it  was  high 
time.  Brunner,  Mond  ordinary  and  preference  have 
lost  a  fraction.  Coats  fell  g,  on  the  bonus  announce- 
ment, which  is  at  the  same  rate  as  last  year 
although  the  profits  are  considerably  larger,  but  half-a- 
million  is  appropriated  to  redeem  the  debenture  stock 
Denny,  Mott  and  Dickson  preferred  ordinary  is  up- 
i,  and  Electric  Construction  issues  have  risen  a  frac- 
tion. General  Electric  preference  have  also  improved. 
Free,  Rodwell  debenture  stock  is  marked  up  5,  while 
International  Harvester  has  dropped  back  3.  Millar's 
Karn  shares  have  been  in  .some  demand,  while  .Moss 
Empires  have  ag-ain  fallen.  Nobel  Dvnamite  Trust 
shares  are  down  i,  while  Price's  Patent  Candle  are 
up  i,  and  Selfridge  debentures  have  gained  a  point. 

In  the  Electric  Lighting  and  Power  group,  Canadian 
General  has  ri.sen  2  and  Mexican  Light  and  Power  i, 
but    Electrical    Development     of    Ontario    bonds     are 
down  a  point.    Otherwise  there  is  nothing  to  mention. 
Financial,  Land,  &c.,  and  Financial  Trusts. 
Quite  a  number  of  small  gains  are  marked  in  the 
Financial,  Land,  and  Investment  list,  but  business  has 
been  very  spotty.     Australian  Estates  ordinary  is  down 
3,    and     the    debentures    ij,    while    British    Empire 
Land  preference  is  up  3^.     Several  Egyptian  concerns 
are  higher,  and  there  has  been  a  good  deal  of  business 
in   Forestal  Land.      Hudson's  Bays  hover  round   100 
but  dealings  in  them  are  trifling.      Pekin  and   Shans: 
shares  have  been  firm,  and  Peruvian  Corporation  issuer- 
are  higher,  especially  the  debentures. 

Among  Financial  Trusts  the  tone  has  been  good,  and 
many  stocks  show  gains  of  J  to  i,  while  Railway  Share 
Trust  preference  has  risen  as  much  as  ij.  Busaness, 
however,  has  been  extremely  limited. 

Gas,  Insurance,  Iron,  Coal,  and  Steel. 
Continental  Union  Gas  has  dropped  6,  and  the  price 
goes  out  at  80-100.  Tliat  is  an  absurd  quotation  for 
a  stock  of  this  kind.  A  few  dealings  take  place  in 
Gas  Light  and  Coke,  but  the  price  is  unchanged  on 
balance. 

Several  Insurance  shares  have  advanced  a  small 
fraction,  and  nothing  more  need  be  said  about  them. 

There  is  little  sign  of  business  in  the  Iron,  Coal  and 
Steel  group,  but  Otis  Steel  has  risen  if  Stewarts 
and  Loyds  have  fallen  a  fraction,  and  Carnegie  Steel 
Trusts  are  down,  in  spite  of  Mr.  Gary's  bullish  inter- 
views. Of  course,  the  shares  ought  to  have  gone  up 
by  rights  to  allow  the  insiders  to  .sell  a  few  more,  but 
the  public  are  becoming  wary— all  of  them  cannot  be 
fooled  all  the  time.  Which  is  a  great  pity  from  the 
point  of  viiew  of  the  Morgans  and  Rockefellers. 
Nitrate,  Oil,  Tea,  Rubber,  &c. 
Colorado  Nitrates  have  fallen  i  and  Lautaros  },  but 
Lagunas  .Syndicates  have  risen  J  on  a  proposal  to  repay 
£2  los.  per  share  of  the  capital.  To  avoid  reconstruc- 
tion, debentures  will  be  issued  in  the  first  place,  and 
these  will  subsequently  be  redeemed. 

Oil  shares  have  been  firmer,  but  there  are  .scarcely 
any  dealings  outside  Shells,  and  these  have  only  gained 
1^.  The  market,  however,  looks  better  and  has  almost 
forgotten  the  existence  of  the  Standard  Oil  w-ar. 

In  the  Shipping  list  the  only  prominent  change  is  an 
advance  of  3  in  Royal  Mail  ordinary  stock,  possibly  on 
the  belief  that  the  West  Indian  mail  contract  will  be 
.settled  favourably  to  the  company.  Union-Castle 
shares  are  up  }. 

These  shares  continue  to  creep  up  in  a  quiet  way,  and 
most  of  the  leaders  are  a  good  fraction  higher.  Rubbers 
also  have  improved  with  a  few  exceptions,  the  price 
of  the  raw  material  having  hardened  up  a  little.  But 
the  market  is  terribly  listless  and  only  the  principal 
shares  enjoy  any  sort  of  freedom.    Many  of  the  others. 
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it  is  to  be  feared,  will  melt  gradually  out  of  sight  and 
will  never  be  heard  of  again  outside  Carey  Street. 

Telegraphs,  Telephones,  Tramways,  &c. 

Anglo-American  deferred  has  recovered  smartly  on 
renewed  talk  about  the  proposed  merger.  There  has 
also  been  some  business  in  Eastern  Telegraphs, 
Marconis,'  and  West  India  and  Panama.  National 
Telephones  have  been  firm  with  very  little  going  on  in 
them. 

Considerable  interest  has  again  been  taken  in  Lon- 
don General  Omnibus  and  the  price  has  moved  up  2|. 
Rio  Trams  have  advanced  2J,  Mexico  Trams  i,  and 
Bnitish  Columbia  Electric  Railway  i  to  3,  but  the  de- 
bentures of  the  General  Motor  Cab  Company  are  2 
down.  There  has  been  a  fair  number  of  dealings  in  the 
principal  stocks. 

Friday  Evening. 

Business  showed  no  improvement,  and  markets 
opened  in  a  rather  gloomy  mood,  w^hich  Paris  en- 
couraged by  .selling  Kaffirs.  Afterwards,  however,  the 
tone  improved  all  round,  and  there  was  a  general  re- 
covery before  the  close.  Consols  were  steady,  and 
there  was  some  investment  demand  for  India  issues. 
Foreign  bonds  were  featureless.  The  new  Chinese  loan 
remained  at  f  premiuTn.  Home  Rails  were  quietly 
firm,  while  Americans,  after  some  he.sitation,  came 
over  good  from  New  York,  and  closed  at  the  best. 
Canadas  were  good,  and  Trunks  improved  a  trifle. 
Mines  finished  at  the  top,  and  Rubbers  also  showed 
strength.     Oils  were  quiet  but  steady. 


Rock  Island  Com.  J,  to  Mi'i.   Southern  Pfd.  J.  to  61-2,  Wabash 
Pfd.  I,  to  395-404. 

Bonds  (Qold).— Rise :  Atchison  50-yr.  4  p.c.  Conv.  i,  to  111-3, 
do.  1917  I,  to  1 13-5,  do.  4  p.c.  Conv.  i,  to  11 1-3,  Beech  Creek  i,  to 
101-4,  Cent.  Pac  1929  i,  to  94-6,  do.  1954  3.  t°  92-5,  G.N.R.  1938 
2,  to  114-8,  Kansas  City  Term,  i,  to  103-5,  Manhattan  i,  to  100-2, 
Seaboard  Air  Line  J,  to  75  6,  Sothn.  Pac.  1929  J,  to  102-3, 
Southern  1994  ij,  10  107-10.     Fall :  Erie  Gen.  Ln.  1,  to  78-9, 


THE    WEEK'S    PRICE    MOVEMENTS. 

BRITISH  FUNDS,  &c.— Rise:  2 J  p.c.  Ann.  J,  to  874-84,  2 J  p.c, 
Ann.  i,  to  77j-i,  do.  Acct.  J,  to  774-8,  Irish  Ld.  Stk.  2}  p.c.  J,  to 
Sij-j,  do.  Acct.  i,  to  8t4-2,  Local  Lns.  Acct.  |,  to  934.  Transvaal 
3  p.c.  Acct.  I,  to  92i-|,  do.  3  p  c.  Stk.  1958  J,  to  92-4,  do.  Acct.  i, 
92i-5,  Bk.  of  England  2,  to  250-5.  India  3*  p.c.  Acct.  |,  to  934-4, 
do.  3  p.c.  Acct.  I,  to  SoJ-i.  Fall :  Irish  Ld.  Stk.  3  p.c.  and  Acct. 
i,  to  684-94. 

CORPOJKATION  AND  COUNTY  STOCKS.  —  Rise  :  L.C.C. 
34  p.c.  Cons,  and  Acct.  4,  to  99-100,  Huddersfield  3  p.c.  1934  i,  to 
85-7,  Leeds  24  p.c.  i,  to  71-3,  Poole  i,  to  80-2,  Southampton  2}  p.c. 
I,  to  76-8. 

COLONIAL  AND  PROVINCIAL  GOVT.  SECURITIES.  — 
Rise :  Alberta  1938  4  to  102-3,  Saskatchewan  1949  4,  to  102-3, 
S.  Australia  1917-24  i,  to  100-3,  Canada  1930-50  4,  to  994-1004, 
Gold  Coast  3  p.c.  4,  to  84-5,  Manitoba  1950  4,  to  101-2.  S.  Aus- 
tralia 1884  Ln.  4  to  1014-24.     Fall :  N.S.W.  1024  4.  to  97-8. 

COLONIAL  AND  FOREIGN  CORPORATION  STOCKS.-Rise : 
Baku  (C.)4.  to  96J  74,  Nagoya  5  p.c.  4,  to  99-101,  Para  (Belem) 
I,  to  89-qi,  Stockholm  igoo  i,  to  101-3,  We3tport5  p.c.  i,  to  106-8. 
Fall :  Copenhagen  1898  i,  to  87-9. 

FOREIGN  STOCKS,  BONDS,  &c.— Rise  :  Argentine  1909  i,  to 
1014-24,  Brazilian  1895  J,  to  101-4,  do.  Lloyd  Bras,  i,  to  924-34,6. 
Aires  3  p.c.  i.  to  72J-J,  do.  1910  J,  to  974-8,  Chilian  1910  4,  to 
loo-i,  Chinese  Imp.  Klys.  (Nanking)  4,  to  1044-54,  do.  (Kowloon) 
4,  to  1054-64.  do.  Ningpo  I,,  to  1034-44,  Cuba  1949  4.  to  99-100, 
Greek  1881  4,  to  49-50,  do.  Knts.  1889  4,  to  37-8,  Japan  4J  p.c.  Stlg. 
J.  to  99-4,  Liberi^n  1871  i,  to  79-81,  Russian  II.  1889  t",  to  934-4, 
do.  4  p.c.  Ln.  I,  to  93-5,  do.  1909  J,  to  ggf-iooi,  San  Paulo 
(Treas.)  4,  to  102-J,  Prussian  Cons.  34  p.c.  i,  to  91-3.  Fall: 
Bulgarian  6  p.c.  4,  to  102-3,  Colombian  Con.  5,  to  40-1,  Egypt.  Pf. 
Rede.  4,  to  94-5,  Honduras  1867-70,  Cts.  of  Dep.  J,  to  11-4, 
Montenegro  4,  to  98-9,  Para  (State)  Gd.  and  Stlg.  Bds.  i,  to  95-7, 
Turks  igo8  4,  to  82-3,  Uruguay  1896  4,  to  loo-i,  do.  1905,  4,  to 
994-1004,  Venezuela  J,  to  564  7,  Swiss  Fed.  Rly.  A,  to  944-64. 

HOME  RAILWAYS.-  Rise  :  E.  Lon.  J,  to  sH-  Gt  N.  -  A  "  i, 
to  46I-7J,  Plymth.  Devonpt.  &c.  2,  to  45-50.  Fall:  Tafif  V.  *, 
to  74-5- 

Debenture.— Rise :  Brecon  "B"  i.  to  86-8,  Mid.  and  S.W. 
June.  "  A  "  I,  to  679.  Fall :  Cambrian  "  D  "'  i,  to  46-8,  Cardiff 
I,  to  76-8,  Mid.  and  S.W.  June.  "  B  "  i,  to  27-9,  Sth.-Estrn.  3  p.c. 

1,  to  78-80. 

Guaranteed.  — Fall :  Fishguard  etc.  i,  to  94-6,  Forth  Br.  i,  to 
105-7,  I-anus.  and  Yks.  Cons,  i,  to  105-7,  Midland  24  p.c.  J,  to  67-8. 

Preference.- Rise:  Chatham  2nd  I,  1049-51.  Fall:  Cambrian 
No.  3  I,  to  6-8. 

INDIAN  RAILWAYS.- Rise :  Bengal  and  N.W.  Ord.  J,  to 
142I-3I.  do.  2nd  Pf.  J,  to  954-64,  E.  Indian  Dfd.  Ann.  "  D  "  4,  to 
112-3,  Madras  and  S.  Mahratta  Cap.  |.  to  I02|-3f.  S.  Indian  Stk. 
h  to  105J-6J,  S  Punjab.  Ord.  4.  to  1364-74,  do.  Deb.  i,  to  96-8. 
Fall :  Assam-Bengal  4,  to  78-9. 

COLONIAL  RAILWAYS.-Rise:  Klerksdorp  4,  to  105-7,  Cent. 
Vermont  i,  to  gi-3.     Fall:  Alberta  Stk.  34,  to  146-51,  Beira44  p.c. 

2,  to  101-3,  Grand  T.  Pac.  3   p.c.   ist  Mt.  4,  10  814-24,  do.  Scrip 

1,  to  81-2,  Temiscouata  Bondhrs.  Inc.  Drb.  i,  to  29-31. 
AMERICAN   RAILROADS.— Rise:  Atchi^on   Pid.  4,  to  1044-54. 

Erie  1st  Pf.  4,  to  5o4-i.'.,  Minneapolis  Com.  74,  to  143-5,  do.  Pfd- 

2,  to  152-6,  Nat.  of  Mex.  ist  Pfd.  2,  to  74-?,  do.  2nd  2S,  to  36J-J, 
Southern  Certs.  J,  to  26J-7.    FaU :  Chicago  G. W.  Pid.  i,  to  48-50. 
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Consols  (2J  p.c.)  Money 

Do.    Account  {Dec.  i)  .. 

Local  Loans  (3  p.c.)       ..  .. 

London  County  {3  p.c.)..  ., 
Metropolitan  Water  Board(3).. 
Transvaal  Loan  (3  p.c.) 

India  3i  p.c.  Stck.  red.  1931  .. 

Do.  3    p.c.  Stck.  red.  1948  ,. 

Do.  2J  p.c.  Stck.  red.  1926  ,. 

I^o*  3J  P-C-  Rupee  Paper  ,. 

Argentine  4  p.c.  Rescission     . . 
Brazil  4  p.c.  Rly.  Guarantees.. 
Chilian  44  p.c.  1886 
Chinese  5  p.c.  i8g6,  Gold 

Do.     4ip.c.  1898,  Gold 

Cuba  5  p.c.  1904 

^eypt  Unifif  d  4  p.c 

Hungarian  4  p.c.  1881  . .  . . 
japan  4)  p.c.  (and  series) 

Do.  4  p.c.  1905 

Do.  4  p.c.  1910  .. 

Mexican  S  p.C.  1899 
Portuguese  3  p.c.  New  . ,        , . 
Russian  4  p.c.  1889 
Spanish  4  p.c.  (Sealed) 
Turks  4  p.c.  Unified 

Brighton  Ordy.  {7^-3)     .. 
Do.        Def.   4, 1909)  ., 
Caledonian  Ordy.  (3-3^) 
Do.  Def.  (nit-i) 

Central  London  (3-3) 

Do.  Def,  (2,  1909)    .. 

Chathnin  Ordinary 
City  and  South  London  (if-ii) 

Furness  (ij-^*) 

Great  Central  Pref. 

Do.  Def 

Great  Eastern  (4-ii) 

Gt.  Northern  Pref.  Ord.  (4-4)  .. 

Do.  Def.    (i2,  1909) 

Great  Western  (7-4) 
Hull  and  Barnsley  (4^-3) 
Lane,  and  Vorks.  (4i-3f) 
Metropolitan  (i-i|) 
MeiropoHtan  District    ..        .. 
Midland  Pref.  (2^-2))    ..        .. 

Do.     Def.  (34-2i)       ., 
Not  th  British  Pref  (3-3) 
Do.  Def,   (i-i).. 

North- Eastern  (7-5) 
North-Western  (7-5^)    .. 
South-Eastern  Ord,  (5-1) 

Do.  Def 

South- Western  Ord.  (8-4) 

Do.        Def.  (13,  1909)     .. 

Atchison  Shares  (6) 
Baltimore  &  Ohio  (New)  (6)    .. 
Chesapeake  &  Ohio  (4)  .. 

Chic.  Mil.  &St.  Paul  (7) 

Denver  Shares 

Do.    Pref  d.  (5) , 

Erie  Shares  , 

liHnois  Central  (7) 
Louisville  &  Nashville  (6-7)    ., 
Missouri  and  Texas       , .         , , 
New  York  Central  (5-6)., 
Norfolk  and  Western  {4-5) 
Ontario  Shares  (2) 
Pennsylvania  (6-6)  ., 

KeadiuK  Sliares  (3-3)      .. 
Southern  Pdcilic  (6) 

Southtrn 

Union  Pacific  (10)  .. 

Wabash 

Canadian  Pacific  (7-S)   .. 
Grand  Trunk  Cons.  Stk. 
Do.         3rd  Pref. 

Argentine  Gt.  West   (7-5) 
B.  Ay.  Gt.  Southern  Ord.  (6-8) 
B.  A.  and  Pacilic  Ord.  (4-3)     . 
B.  Ay.  Western  Ord.  (6-3) 
Central  Argentine  Ord.  (7-5),. 

Do.  do.  Def.  (6)     .. 

Central  Uruguay  (5-4)    . . 
Cordoba  Central  Deb.  (4)  (Cen, 

Nth.  Sec.)         

Do.  Income  Db   Stk.  (72/G-20/0) 
L-uban  Central 
Leopoldina  (3I)    .. 
Mexican  Ord.  Stk. 

Do.     ist.  Pref.  (8-8)    .. 

Do.    and  Pref.  (2g-2g) 
Nitrate  Ord.  (3/0-3/0)      .. 
San  Paulo  Brazilian  (12-12) 
L  niied  ot  Havana  Ord.  (2J 
Coats,  J.  and  P.  (35-30).. 

Un.      Prff.(20l    . 


Price 

this  week. 


FOREIGN  RAILWAYS.— Rise:  Aguas  Blancas  J,  to  1014-2^, 
Araraquara  ^,  to  iuiJ-24,  Atgentine  G.vV.  5  p.c.  Deb.  i,  to 
108-10.  Bolivar  Deb.  i,  to  96-8,  B.A.  Fac.  Ord.  (1911)  i,  to  Qj-i, 
do.  5  p.c.  Deb.  i,  to  102-4,  B.A.  Central  ^.  to  94-5,  B.A.  Midland 
Pf.  1-32,  to  |^-|.  Cent.  Argentine  4  p.c.  Deb.  J,  to  lojjii,  French 
Santa  F6  i,  to  78-80,  Cordoba  and  Ros.  ist  Pt.  i,  to  103-5,  ^o*  2nd 
2,  10  53-5,  do.  I^t  Deb.  I,  to  gi-3,  do.  2nd  i,  to  81-3,  do.  Inc.  Deb. 
I,  to  77-9,  Cordoba  Cent.  2nd  Pf.  i,  to  84-6,  do.  2nd  Deb.  J,  to 
ioiJ-24,  G.W.  of  Brazil  6  p.c.  Deb.^  i,  t.b  130-2^  db^  4  p.c.^pebs 
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Scrip  J,  to  56-7,  Guayaquil  5  p.c.  i,  to  45j-6i,  Inter,  of  Mex.  ist 
Pf.  i,  to  945,  do.  2nd  I,  to  72-3,  do.  4  p.c.  Deb.  i,  to  94-6, 
Manila  "B"  Debs.  J,  to  744-54,  Mex.  N.W.  i,  to  SjJ-ej,  N.E.  of 
Uruguay  Pf.  J.  to  I3i|-4J,  San  Paulo  4  p.c.  Deb.  i,  to  103-5.  U.  of 
Yucatan  4,  to  95S-6i.  Fall:  Brazil  i.  to  87-8,  B.A.  Westn.  4J  p.c. 
Pf.  J,  to  loJ-J,  Cartagena  (Col.)  ist  Mt.  J,  to  724-34,  Colombian 
Nat.  Customs  (19/8)  i,  to  55-7.  Costa  Rica  4,  to  364-74,  Entre  RioB 
Ord.  4,  to  42-3,  Guayaquil  6  p.c.  1,  to  81-2,  Italian  i,  to  69-72, 
Lemberg.Czernowitz  4,  10  22-3,  N.W.  of  Uruguay  ist  Pf.  i,  to 
33-5,  Paraguay  Cent.  5  p  c.  Deb  4,  to  456,  Pueito  Cabello  i,  to 
2l-i.  do.  2nd  Ch.  Deb.  2*,  to  68-70,  Kio  Claro  Sao  Paulo  Deb. 
I,  to  1 15-7,  Uruguay  Northn.  Pfd.   i,  to  30-2,  do.  Deb.  i,  to  60-2. 

BANKS  AND  DISCOUNT  COMPANIES.  Rise:  Agric.  of  Egypt 
i,t0  7i  8,  Anglo-Kgyptian4,tonJ-},  Uk  of  Egypt  A,  to  314-24,  Bnt. 
ofS.  Amer.  4,1028-9,  Imp.  Otloraan  i,  to  i6J-7i,  Lcl.  Bk.of  Egypt  J, 
to  84-9,  Lon.  and  Braz  J,  to  3  v4.  I-o"-  and  Kiv.  Plate  4.  to  624-39. 
Nat.  oi  Egypt  J,  to  2ii-.?.  Fall:  Bco.  Espanol  del  Kio  de  la  Plata 
J,  to  20-4.  Bk.  of  Australa^a  i,  to  113-5,  Barclay  and  Co.  4.  to 
194-20,  L.on.  Counly  and  West.  },  to  2oJ-ii,  Parr's  4,  to  404-14. 
Union  of  Lon.  and  Smiths  J,  to  3^^  |. 

BREWERIES  AND  DISTILLliRIES.— Rise;  Ashby's  Staines 
Deb.  I,  to  73-8,  Cannon  Pref.  J,  to  54- g,  Charrington  Deb.  i,  to 
72-5,  City  of  Lon.  Pref.  24,  to  38-42,  Eadie  (J.)  Pref.  i,  to  54-6, 
Flower  and  Sons  Deb.  i,  to  52-8,  Guinness  Pref.  i,  to  153-7, 
Hall's  Oxford  Pref.  g,  to  38-4i,  Hancock  (Wm.)  Pfd.  Ord.  i.  to 
74-84,  Meux's  Pref.  J,  to  g-ij,  Milwaukee  and  Chicago  24,  to  50-3, 
Mitchell's  and  Butler's  Ord.  Vj,  to  2^-^,  do.  Pfce.  J,  to  io|-J, 
Nalder  and  CoUyer's  Ord.  4,  to  18-9,  Parker's  Burslem  ist  Deb.  3. 
to  78-81,  S.  African  Ord.  ^,  to  i|J,  Strelton's  Derby  J,  to  7g-8i, 
Threlialls  Deb.  2,  to  80-4,  Watney,  Combe  Prefd.  i,  to  14-7. 
Fall:  Allsopp  Pfd.  i,  to  36,  do.  44  p.c.  Deb.  i,  to  60-72,  Barclay, 
Perkins  Pref.  J,  to  3i-§,  Camden  ist  Deb.  2,  to  64-7,  Cameron 
(J-  W.)  34  per  cent.  Deb.  4.  to  63-7,  Daniell  and  Sons  Ord.  J,  to 
i-},  Hancock  and  Co.  (N  Z.)  Deb.  i,  to  88-91,  Huggins  and  Co. 
Deb.  I,  to  54-7,  Ind,  Coope  •'  B  "  Deb.  2,  to  23-7,  Manchester  2nd 
Pref.  J,  10  2-4,  St.  Louis  Ord.  Vj.  to  2^-^|. 

COHHERCIAL,  INDUSTRIAL,  &c.-Rise:  Assoc.  Portland 
•Cement  J,  to  2i,  do.  Pref.  .'j,  to  7g-§,  do.  Deb  i,  to  85-8,  Barker 
(J.)  44  PC  Deb.  (1907)  1,  to  92-5.  Belsize  Motors  t^,  to  iJ-J, 
Benson  (J.  W.)  Deb.  i,  to  95-8,  Bovril  Ord.  1-32,  to  i-.^,  Callen- 


der's  Cable  Deb.  4,   to   104-6,  Can.  Car  and  Foundry  Bds.  J.  to 
108-10,  Can.  Western  Lumber  Deb.  J,  to  844-54,  Coats  (J   and  F 
Deb.  I,  to   107-10,  Dalgeiy  Pref.   J,   10  loij-J,  Denny,  Mott,  and 


Dickson  Pfd.  Ord.  J,  to  iij  j,  E.  India  Di^t.  and  Suear  Fact.  Pref. 
i  'o  I5i-Ji  Electric  Construct.  J,  to  g|,  do.  Pref.  -fg,  to  14  i,  do. 
Deb.  I,  1062-5,  Evans  (D.  H.)  Founders'  Shares  ^,5,  10  1-^-2^, 
Farmer  and  Co.  Pref.  4.  'o  i°-i.  Fowler  (D.  and  j.)  Pref.  4,  to 
4|-J,  Free,  Rodwell  Deb.  5,  to  88-93,  Gen.  Electric  Pref.  J,  to 
7J-8J,  Goldsmiths'  and  Silversmiths'  Ord.  r-32,  to  i^j/r,  Harrud's 
Stores  Founders'  Shares  J,  to8|-J,  India  Rubber  and  Gutta  Percha 
Ord.  J,  to  14J-154,  Leyland  and  B'ham  Rubber  -^g,  to  j?-l^. 
Lister  Ord.  •}g,  to  -^-jS,  Maple  Ord.  -4,  to  2^-1%,  Maypole  Dairy 
Defd.  1-32,  to  I  9-32— g,  Mond  Nickel  Pref.  i,  to  6J-7J,  Pawsons 
and  Lea  s  Debs.  1,  to  89-92,  Plummer,  Roddis  Ord.  1-32,  to  21-32 
— 25-32,  Price's  Patent  Candle  4,  to  314-34.  Rosario  Drainage  1-32, 
to  8-^,  Rover  i^,  to  29-32—31-32,  Schweppes  Pref.  1-32,  to 
tt-i^,  Selfridge  Debs  i,  to  69-72,  Steiner  (F.)  Pref.  i,  to  94-10, 
Tieria  del  Fuego  Devlpmt.  Debs,  i,  to  103-5,  Utd.  Limmer  and 
Vorwohle  Asphalte  ^,  to  i,'j-r^.  Van  den  Berghs  Ord.  ^, 
to  2  7-32 — 11-32,  Vyse  Sons  and  Co.  Ord  ^'^,  to  ^•'A-  Waterlow 
Bros,  and  LayionOrd.J,  to  1-2.  Wilkieand  Soames  Pref.  J,  t0  4j-J, 
Williamson  (G.H  )  Pie.  ^,toia.ij_  Williamson's  Ord.  .^,  to  i^-t\. 
Fall :  Aerated  Bread  i,  to  3j-i,  Assam  Rly.  and  T.  Dfd.  J,  to  34  J, 
ditto},  10  34-1,  Brit.  Oil  .md  Cake  Mis.  Ord.  ^j,  to  J-i,  Bnt. 
Westinghouse  4  p.c.  Deb.  1,  to  59-62,  Brunner  Mond  Ord.  ,^,  to 
5i-|,  ditto  Pf.  j,  to  i6g  J,  Eng.  Sewing  Cotton  Pf.  1-32,  to  ij-^, 
Holborn  and  Frascati  Ord. -^it,  to  1  ft- .'i,  International  Harve-ter 
Com.  3,  to  111-3.  International  Tea  Stores  J,  to  5S  J,  Lipton  Ord. 
1-32,  to  i^-J,  Louise  and  Co.  Ord.  jg,  to  -pr-w.  Millars'  Karri  Pf. 
1-32.  to  I  1-32 — 5-32,  Moss  Empires  Or'i.  i,  to  34-4,  dtto  Pf.  J. 
*°  34"4'  James  Nelson  and  Sons  Ord.  1-32,  to  i^J,  Nobel 
Dynamite  Ord.  4,  to  17-8,  ditto  (War.   to  B)  g,  to  17^-^,  Palace 

I  Theatre  1-32,  to  J  J,   Premier  Cycle  Pf.  1-32,  to  J--^,  Teetgen  and 

'  Co.  },  to  2J-3},  R.  White  and  Son  Pf.  J,  to  }-J. 

ELECTRIC  LIGHTING  AND  POWER.  Rise:  Canadian  Gen. 
Com.  2,  to  112-G,  Charing  Cross  WE.  and  City  Ord.  J,  to  3|-J, 
London  Mt.  Db.  1,  10  90-3,  Madras  i,  to  3ii,  Mexican  L.  and 
P.  Com.  4,  to  88  9.      Fall  :  Chel-ea  Ord.  J.  to  3I-J,  Elec.  Dev.  of 

(nt.  1,  to  814-44  p.c.  Mexican  L.  and  P.  Gd.  Bds,  4.  10924-34, 
L  James'  Oid.  J,  to  7S-8J. 
FINANCIAL,  LAND  AND  INVESTMENT.  — Rise:  Aboukir 
ars.  -fg,  to  ij'-J,  do.  Db.  Bds.  1,  to  104-7,  B.  Col.  Fruit  -fg,  to 
li-J,  Brit.  Empire  Ld.,  &c.,  Pf.  34,  to  79  83,  Corp.  of  Wcstn. 
Egypt  Shrs.  1-32,  to  {g-i,  do.  (Bearer)  1-32,  to  7-32—9-32, 
Egyptian  Delta  J,  to  1  13-32  —  15-32,  Egyptian  Inv.  3-32,  to  17-32 — 
19-32,  Egyptian  Land  1-32,  to  fj-}.  Forestal  Ord  ,'1,  to  2  31-32 — 
3  1-32.  do  Pfce.  ■^,  to  1^-2,  Gharbieh  i,  to  34-8,  House  Prupetty 
2,  to  33  6.  Ld.  of  Canada  i.  to  2^-^.  Mt.  of  Egypt  Pfd.  ,1,,  to 
9fi-ii,  Pekin  Synd.  Shansi  1-32,  to  i^-fg.  Peru.  Cptn.  Pf  J,  to 
365-74.  do.  Dbs.  J,  to  1014-2,  Santa  F<;  332,  to  2  5-32 — 7-32,  Sthrn. 
Alberta  Db.  2,  to  102-4.  Union  Fonci^re  Egypt  J,  to  4.4,  W. 
Canada  Db.  i,  to  99-101.  Fall  :  Aus.  Ests.  Ord.  3,  to  59-62,  do. 
"B"  Db.  14,  to  79-81.  Brit.  N.  Borneo  ^,  to  i  9-32—11-32,  N. 
Sth  Wales  Mt.  i,  to  34-J.  Transvaal  Ests.  1-32,  to  21-32—23-32, 
Trustee,  Exors.  Ord.  4.  to  804-24,  Van  Diemen's  Ld.  1,1041-4, 
Wembley  Pk.  Est.  1-32,  to  g-4,  \V.  Canada  1-32.  to  li-i- 

FINANCIAL  TRUSTS.- Rise :  Brit.  Steamship  Pfd.  J.  to 
110-2,  do.  Defd.  J,  to  654-74,  Cent.  Bahia  Ry.  "  A"  Certs,  i,  to 
84-6,  Govt.  Stk.  and  Other  Sees.  Defd.  i,  to  90-2,  Internal.  Inv. 
Defd.  4,  to  57-9,  Lon.  N.  Y.  Inv.  ist  Pfce.  i,  to  98-100.  t.on.  Tst. 
Defd.  1,  to  75-7,  Merc.  Inv.  and  Gen.  2nd  Deb.  4,  to  101-3,  Mex. 


Cent.  Ry.  Sees.  B.  Debis.  4,  to  84-3,  Municipal  ••  C  "  Debs.  i.  to 
91-3,  Omnium  Defd.  i,  to  80-2,  Ry  Deb.  and  Gen.  3  p.c.  Debs. 
I,  to  109-11.  Fall :  Industrial  and  Gen.  34  p.c.  Drb.  4,10884-90!. 
Merc.  Inv.  and  Gen.  Pfd.  J,  to  106-8,  New  Oil  Props,  -ft-  to  j-f. 
River  Plate  and  Gen.  Deb.  i,  to  99-101,  Tonopah  and  Tidewtr. 
3  p.c.  I,  to  100-2. 

0A8.— Rise:  Alliance  and  Dub.  Cons. Ord.  I,  to  88-90.  FaU:Alder- 
sbot  1,  1096-8,  Continental  U.  Ord.  6,  to  80-100,  European  ;fio 
pd.  i,  to  23j-4i. 

INSURANCE.-Rlse:  Alliance  44s.  pd.  },  to  loi-i^,  do. /i  pd. 
i,  to  124- j.  Atlas  |,  to  5i-6J,  Gen.  Accident  ft,  to  2-2 j,  Liverpool 
and  I..ondon  4,  to  234-44,  Lon-  Guar,  and  Accident  4.  to  284-94. 
Scottish  Uni'n  and  Nat.  i.  10  34-J 

IRON,  COAL  AND  STEEL.-RIs«:  Dominion  },  to  93i-6|, 
Lake  Superior  Stk.  1,  to  26J  74,  Nova  Scotia  i,  to  92}-3j,  Otis  Stk. 
14,  to  92-6,  do.  Deb.  2,  to  96-8.  Pease  and  Partners  Ord.  £^  i,  to 
6-64,  Weardale  Dfd.  /j,  to  J-i.  Fall:  John  Brown  Ord.  13a,  to 
I  3-32 — 9-32,  Stewarts  and  Lloyds  Pfd.  4.  to  20-1,  do.  Pf.  J.  to 
i3f-4i.  U-S.  Com.  4,  1081-4. 

NI'TRATE.— Rise :  Lagunas  Synd.  i.  to  3{r-^.  Fkll:  Colorado 
4.  to  6i-J.  Lautaro  },  to  8J-9J,  Rosario  4,  to  s2-64. 

OIL.— Rise:  Kern  R.  1-32,  to  B-tt,  "Shell"  Ord.  -fg,  to  4i-4, 
Spies  1-32,  to  15-32 — 7-32.  Full  Anglo-Persian  Pf.  ff,  to 
15-32-17-32. 

SHIPPING.- Rise  :  Elder  Dempster  -fg.  to  j-i,  R.M.S.P.  Ord. 

3,  1068-70,  U.  Castle  Ord.  J,  to  11-4.  Fall:  Colombia  Nav.  i,  to 
83-4- 

TEA,  COFFEE  AND  RUBBER.— RIm:  Anglo-Dutch  of  Java 
1-32,  to  27-32 — 31-32,  Assoc.  T.  of  Cev.  Ord.  4.  to  34-44,  Bengal 
U.  T.  Ord.  i,  to  16-7,  Cachar  and  D.  Ord.  },  to  114-2,  Cbubwa 
Ord.  4,  to  9J-10,  do.  Pf.  i.  to  64-7,  Colonl.  Rubber  and  Prod,  i, 
to  -jif-iff,  Consold  Lds.  Oro.  and  ist  Pf.  J,  to  gi-},  Deviturai,  1-32, 
to  29-32 — I  1-32,  Emp  of  Ind.  and  C.  Ord.  J.  to  I2i-3l,  Imperial 
T.  Ord.  -is.  to  41-1  A.  Jetinga  V.  Ord.  ig.  to  iJ-'A- J^ka'  (Assam) 
Ord.  J,  to  13J-4J,  Lebong  4.  to  iiJ-2J,  Linggi  Plant.  1-32,  to 
25-32 — 7-32,  Lungla  (Sylaet)  Ord.   14,  to  124-34.  Nedeem  T.  Ord. 

1,  to  19-20,  do.  Pf.  J,  to  gi-J,  Nirmala  Plant,  i.  to  ij-j.  Nuwara 
Eliya  4,  to  13-4.  Rajawella  ist  Mt.  i,  to  96-8,  Siogio  O  d.  4.  to 
94-10,  do.  Pf.  i,  to  9{-ioi,  do.  Dbs.  1,1099-102.  Fall:  Doom 
Dooma  J,  to  18-4,  Java  U.  8,  to  H-if.  Telogoredjo  ■^,  to  4-i,  I--'. 
Serdang  j,  to  4:2-5l- 

TELEGRAPHS    AND   TELEPHONES.— Rise :   American  Cap. 

2,  to  144-7,  Anglo-Am.  Pfd.  4.  to  106484,  do.  Dfd.  li,  to  27J-8. 
Montevideo  Ord.  1-32,  to  |-ixd.  National  Pfd.  4,  to  105-6,  do.  Dfd. 

4.  to  I2i4-3i,  do.  1st  and  2nd  Pf.  J,  to  ioJ-|,  Oriental  Db.  *.  to 
88-90,  Pac.  and  Euro  4.  'o  9S4-1004,  Renter's  i,  to  78-8k.  W.  C.  of 
Am.  Dbs.  4.  to  984-KXij,  W.  Ind.  and  Pam.  Ord.  -jg,  to 
'  5-32 — 9-32,  do.  ist  Pice.  }.  to  10-4,  do.  2nd  J,  to  gj-ioi,  do.  Dbs. 
4,  to  102-4.  Fall :  Direct  Spanish  Pfce.  J,  to  SJ-J,  Gt.  N.  (Copen- 
hagen) i,  to  30J-14,  National  3rd  Pf.  -^i  to  5I-4.  W.  C.  of  Am.  £ii 
Shs.  ^,  to  1^-^. 

TRAMWAYS  AND  OHNIBUBES.-Rlse  :  Brit.  Columbia  Dfd. 

3,  to  139-43,  do.  Pfd.  2,  to  118-22,  do.  Pf.  1,  to  10912,  L.G.O.C. 
Ord.  24,  to  47-52,  Mexico  Com.  i,  to  1257,  do.  Gen.  Cons.  J,  to 
97I98I  p  c..  Para  Eiec.  Db.  4.  to  99-1004.  Rio  Shs.  2|.  to  i05}-6j, 
do.  Mt.  Bds.  J,  to  91J-2J,  Winnipeg  Elec.  J,  to  103-3.  F»1I : 
Genl.  Motor  Cab  Dbs.  2,  to  82-7. 

WATERWORKS.— Rise :  Cons,  of  Rosario  Ord.  J,  to  15J-6. 


LONDON    PRODUCE   MARKETS. 

Sugar. — There  was  more  general  steadiness  in  this  market 
during  the  week  than  for  some  time  past,  the  lower  range  of  values 
apparently  attracting  buyers,  and  in  refined  goods  a  fair  trade 
passed,  British  descriptions  be'ng  comparatively  well  favoured. 
The  speculative  beet  market  continued  generally  unsettled,  which, 
however,  culminated  in  a  slightly  higher  level  of  prices,  owing  to 
covering  orders  being  fairly  numerous,  also  the  fact  of  German 
refiners  purchasing  more  freely.  Of  Home  refined,  Tate's  No.  1 
cubes,  17s.  gd.  ;  No.  2,  17s.  3d.;  fine  granulated,  i6s.  i4d.  ;  stan- 
dardditto.  13s.  gd.;  Lyle's granulated,  15s.  3d.  to  i6s.  3d.:  and  yellow 
crystals,  14s.  3d  Cane  dull,  and  small  sales  include  crystallised 
Demerara  and  Trinidad,  at  17s  to  18s.  Ready  parcels  of  German 
granulated  sold,  tis.  3d.  to  lis.  lAd.  and  iis.  3d.  ;  November- 
December,  10s.  74d.  to  los.  io4d.;  January-March,  10s.  lojd.  to 
lis.  i4d.;  and  May-August,  los.  iijd.  to  lis.  ijd..  f.o.b.  terms. 
NoTcmber  beet  sold,  8s.  74d.  to  8s.  ii4d. ;  December,  8s.  8d.  to 
gs.  ijd. ;  January- March,  8s.  lojd.  to  g-i.  24d.  ;  May,  8s.  iijd.  U 
gs.  4jd.  ;  and  August,  gs.  ijd.  to  gs.  6jd.,  f.o.b..  Hamburg. 

Coffee. — A  moderate  quantity  in  auction  this  week  met  with 
continued  quiet  support,  and  prices  moved  against  sellers.  For 
future  delivery  a  fair  amount  of  trade  resulted,  but  rates  denoted 
irregularity  and  weakness.  December,  sold,  44s  to  43s.  6d.  and 
43s.  gd.  ;  March,  42s.  6d.  to  41s.  gd.  and  42s.  gd. ;  May,  41s.  3d.  10 
4IS.  3d.  and  42s.  6d. 

Cocoa. — Market  quiet,  and  no  auctions  held  this  week.  There  is 
some  inquiry  for  really  fine  Ceylon. 

Tea. — At  Indian  salrs  this  week  all  grades  under  8d.  per  lb.  were 
well  competed  for  at  generally  Jd.  per  lb.  advance  Otner  descrip- 
tions, however,  were  somewhat  irregular,  especially  where  quality 
showed  a  falling  off.  Ceylon  auctions  experienced  good  competi- 
tion at  full  rates,  lower  qualities  tending  rather  firmer.  Java  sales 
passed  off  steadily  with  an  inquiry. 

Srics. — Pepper  dull,  and  values  displayed  an  easier  tone. 
Fair  black  Singapore,  on  spot,  sellers,  4id. ;  November-January 
shipment,  sold  3tid. ;  January-March,  3^.  to  jjd  ;  March-May, 
3^d.  Fair  white  Singapore,  on  spot,  sellers,  7jd. ;  October- 
November  shipment,  sold  6jd. ;  Novembw-Jannary.  6^^.  ; 
January-Maroh,  d^fd.,  c.f.  and  i.  Cloves  fiimer  and  in  moderate 
request.  Zanzibar,  on  spot,  sold  74<1. ;  October- December 
delivery,  at  7-Ad.    January-March,  6^a.  to  7ftd. ;  Match-May. 
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at  7ad.  to  7-^d.  ;  January-March  shipment  done,  yd.  to  yVgd., 
c.f.  and  i.  In  auction  nutmegs  met  a  p;o  d  demand  at  occa'^ionally 
firmer  prices.     Mace  dearer.     Otherwise  a  quiet  tone  prevailed. 

Fruit  (Dried)  — Public  sales  of  Valencia  raisins  embraced  some 
687  ions  and  met  with  fair  support  at  steady  prices  respecting 
better  kinds,  common,  however,  ruling  quiet  and  rather  easier. 
Halves  sold,  37-.  to  38s. ;  quarters,  38s.  to  6is.  ;  eighths  up  to 
69s.  ;  and  seedless  from  36^^.  to  45s.  Muscatels  firm  and  in  ^ood 
demand  all  round.  Common  to  fine  sold,  45s.  to  98s.  ;  very  choice 
up  to  150S.  There  was  a  moderate  call  f  t  cu'rants,  also  sultanas 
^nd  figs  at  pric«s  showing  no  appreciable  c^angre. 

Rice.— Shippers  asked  steady  rates,  but  trade  keeps  quiet. 
'.'Jute    firmer,  though    only  a  mod  rate   amr  unt   of   buying   took 
'place,  and  Calcutta  was  partially  closed  during  the  week.     Native 
first  marks,  November-December,  sold,  ;fi8   15s.  to  /"ig  5s.;  and 
tops,  £ig  I2S.  6d.  to  /20;  with  Daisee  middles,  £ty  los.  to  /t8. 

CURRENT     PRICES    OF    CHIEF    ARTICLES. 
WEEK  ENDING  NOVEMBER  4. 


Last 
Week. 


Sugar— per  cwt., 

duty    i/io,   98% 
:    polarisation 
Tate's  Cubes,  No, 


Ditto,  No.  2. .  . . 
Fine  granulated. . 
Lyle's  granulated 
German  granu- 
lated,first  matk? 

f.o.b 

GermanCubef.o.b. 
French  Cube  f  o.b. 
Crystallised,  West 

India  ..     . . 
Beet.  88%  f.o.b... 

Tea — per  lb.,  duty 

5d.  lb. 
Iiidiiin  Fekoe 
Broken     ,, 
Orange    ,, 
Broken     ,, 
Pekoe     Souchong 
Ceylon  Pekoe     . . 
Broken    ,, 
Orange     ,, 
Broken     ,, 
Pekoe  Souchong 
Cliina— 
Keemuns      ..     ,. 

Cocoa  —per  cwt 
duty   id.  per  lb. 

Trinidad-  per  cwt 

Grenada 

West  Africa.. 

Ceylon  Plantation 

Guayaquil  Ariba. . 

Coffee— per    cwt, 
dutv  lid.  per  lb, 

East  India    ..     .. 

Jamaica 

Costa  Rica    . ,     . . 

Provisions- 
Butter,  per  cwt. 

Australian  finest 

Irish  Creameries 

Dutch  ditio  ..     .. 

RuRsiaii  finest     . . 

Norn)andybaskets 

Danish  tlnest 

Brittany     rolls  - 
doz.  lb.      ... 

Bacon— per  cwt. 

Irifh      

Continental  , ,     . 

Canadian 

American     . .     . 

Hams— per  cwt. 

Irish       

Canadian      , .     . 

American     ..     , 


-per  cwt. 


Cheese 

Edam 
Canadian 
Gouda  . . 
Engii>h  Cheddars 
Wilis  loaf  ..  ., 
New  Zealand 

Rice —  Ranfroon— 
open  charter 
new  crop,  per 
cwt. 

Moulmein     ..     . . 

Bassein 

Saigon  c  f.  and  i 


^   s.  d.     £    &     d. 


o  18 
o  18 

o  16    7^ 
15/9- 16/9 


52  o-  78  o 
50  0-124  o 
52  o-  75  o 


1 06/- 1 14/ 
1 10/-1 14/ 
112/-116/ 
102/- 106/ 
94/-118/ 
ii4/-ji6y 

1  0-14  o 

64  0-68  o 
bi  0-67  o 
58  o-b7  o 
73  0-75  o 


100/- 1 12/ 
62  11-86  o 
43  0-93  0 


38  0-64  o 
54  °-57  o 
40  0-62  o 
6^  0-72  o 
70  o-;2  o 
00-00 


d.     s.d 
7  ii-7    6 

nom. 
7  1^-7    6 
iJ  74-7    ^i 


This 
Week 


0  17    9 
o  17    3 

o  16   li 
15/3-16/3' 


Last 
Week. 


This 
Week. 


Eggs— per  120. 
French  ..  .. 
Italian    . .     .. 

Danish  . .  . . 
Wool— per  lb. 
Australian 

Scoured  Merino 
Scoured  Cr'ssbr'd 
Greasy  Merino 
Greasy  Crossbred 
New    Zealand 

(scoured)  Merino 
Greasy  Crossbred 
Cape  snow  white 
River  Plate  greasy 
Indlarubberp.  lb 
Para,  fine  hard  . . 

Spot       

Iron— per  ton. 
Cleveland,  cash  . . 
Coal    p(  r  ton. 
Durham,  best     . . 
Seconds        . .     ,. 
East  Hartlepool.. 
Seconds       ..     . . 
Steams,  best 
Seconds        . .     . . 
Lead— per  ton. 
English  Pig. .     . . 
Fore  gn  soft. .     . . 
Quicksilver— per 

bottle  first  hands 
Bnelter — per  ton. 

O.B 

Tin— per  ton. 
English  Ingots    . . 

Do      bars 
Straits  cash  . .     . . 
Tin  Plates, per  box 
Ccpper— per  ton. 
English,     Tough, 

per  ton      . .     . 
Best  Selected     . . 

Sheets 

Standard       ..     .. 
Jute-perton. 
Native    firsts    for 
sh'pm'tOct.-Nov. 

Oils- 
Linseed,  per  ton. . 
Rape.  ref.  English, 

casks  

Mrown       EngHsh, 

naked 

Cott'n  Seed, crude 
Ditto,  rtfined  .. 
Petroleum  Oil,  per 

8  lbs. 
Water  White 
(n\  Sceds.Linseed 
Calcutta— per   410 

lbs.  afloat 
Rape,   Cawnpore, 

brown,        Oct.- 

Nov 

Tobacco  —  duty, 

uiimanufacttired 

3/8,  Alih  per  lb. 
Maryland  &  Ohio. 

per  lb.  bond    .. 
Viiginia  leat.. 
Kentucky  leaf    .. 

Latakia 

Havana 

Manila 

Cigars,  duty  7/-  lb. 
Timber— Wood. 
Dantsig      and 

Memel   Fir,  per 

load 

It    di«n  Te-k 


d.  s.  d. 
13  6-18  0 
13  0-15  0 
13  6-16  o 


0  H-2 

2 

10  -I 
o6i-l 

Hi 

4 
3 

I   O-I 

0  6i-l 
6J-1 

"J 

I 

I 

0  5 

94 

2 10 

li 

0  si-l  , 
o6j-:  , 


o  II— 2  2 

0  lO-I    IlJ 

4 
3 

1  o  -I  iij 

0  64—1  I 

1  6*-t   loj 
0  71— I  5 

£  s.  d. 

061 
2    9  10 


o  16    o 
o  15    o 
nom. 
Dotn. 
096 
0    8    6 

£13  12    6 
;f'3A-i3A 

876 

24    o    o 

£i65»-i66i 
£1664-167} 
£■65  15 
14;-  up. 


£6o=-f6ij 
i'oi-£6iJ 
73  o  0 
56  16    3 


£44i-£45i 
£    s.  d. 
28    o    o 

26  5  0 
new.  f  31 
£3'i-iiii 

o  5J-0  6J 
o  bi-o  7j 


3  16    o 


09-11 
06-12 

0  5  -  ici 
10-16 
20-46 
O  6  -2  c 
20     up 


55/  —95/ 

I2IO/ — ^ry'l 


s.  d.    s.  d. 
4  6  -20  o 

13  o  -15  o 

14  6  -17  o 


0  16    o 
o  15    o 

nom. 

nom. 

096 

086 

£13  10    o 
£I3A-I3i 


24    Q    o 

r, 65- £166 
£166- £167 

165  15   o 
14/-  up. 


£6.4 -£62 

£6i4-£62 
73    o    o 

57  l3     9 


19     5    o 

i:ui-£45i 

L  s.  d. 
27  15    o 

25  13  o 
30  5  o 
£304-£35 

o  5i-o  6i 
0  6j-o  7i 


3  15    3 


9    9 


o  9 — I  I 

O  0 — 1    2 

0  5— ij  10 

1  o — I  6 

2  o — 4  6 
o  6 — 2  o 
20     up 


55/  -95/ 
2  In' —  'lO'^/ 


Hemp  lower  on  heavy  receiots  and  shipments,  but  improved 
buying  occurred  at  ihe  lower  range  oi  p  ices.  F.C..  October- 
December,  sold,  £19  los. ;  ditto.  January-March,  /ig  15s.  10 
;f  19  los. ;  S  S  ,  diiio,  /ig  ;  G.S.,  £18  15s.  to  £^i8  103  ;  F  S.,  ditto, 
/18  los.  to  /18  5s. ;  and  G.B.,  /18  5s.  Fair  New  Zealand  near 
dcn<-,  £22  to  ;f2i  los. 

Shellac  quiet  and  generally  lower.  Spot,  fair  T.N.  now  85s.; 
December  dor.e,  88s.  to  85s.  6d.  ;  March,  92s.  to  S8s.  and  89^. ;  and 
May,  943.  to  92s. 

Gambier  dull,  but  tolerably  steady.  Cases,  December-January 
sold,  23-.  3d.  to  23s.  6d.,  of.  and  i. 

CoPKA  Jteadily  held.  Business  done  in  P.M.  Sirait'*,  October- 
November,  Marseilles,  at  £25  2S.  6d.  ;  ditn,  on  passage,  £25  7s.  6J.  ; 
Ociober-November,  to  Odebsa,  £2^ ;  and  Manila,  Ociober-Novem- 
ber,  Marteilles,  ^24  2s.  6d.;  and  January- March,  £2i  15s.,  c.f. 
and  i. 


Robber.— Only  a  small  business  done  in  wild  kinds  at  easy  rates, 
closing  dearer.  Fine  Para,  hard  sold.  5s.  8.Jd.  to  5s.  11  Jd.  ,  soft, 
5s.  to  5s.  2d.  ;  and  ball,  forward,  4s.  id.  to  4s.  2d.  In  auction  the 
heavy  qu-antity  of  304  tons  plantation  off-red  met  wiih  quiet  com- 
petition, and,  on  balance  with  last  sales,  prices  ruled  from  6d.  to 
8d.  per  lb.  lower.  Straits,  smoked  sheet  sold,  ■■s.  6d.  to  5s.  :oJi. ; 
un-moked,  4s.  gjd.  to  5-;.  6Jd.  ;  pale  crepe,  4s.  iijd.  to  5s.  yid  '; 
block.  5S.  6id.  to  5s.  6Jd  Ceylon,  sheet,  5s.  6Jd. ;  pale  crepe, 
5s.  id.  to  s*.  6}d. ;  and  biscuits   5s.  4Jd.  to  5s.  ejd. 

Drugs.— In  auction,  "-enna  ruled  occasionally  lower.  Small 
medium  greenish  sold  2id.  to  4d.,  pods  2d.  10  2jd.  Sarsaparilla 
firm  for  Jamaica,  Lima  being  weaker.  Jamaica  grey  rather  coarse 
IS.  6d.,  Lima  rough  to  fair  rod.  to  lojd  Wa.x  maintained,  Jamaica 
dark  £y  5s.  Rhubarb  high  dried  bold  flat  gjd.,  Shensi  mild 
medium  round  is.  2d.  Cape  aloes  fairly  steady.  Fair  to  good 
bard  bright  34s.  to  35s.  6d. 

Oils. — Linseed,  spot,  pipes,  £^5  ;  barrels,  £45  5%.  Hull,  naked, 
sp^'.  £'43  ii'S  Rape  ordinary  brown  (naked),  spot,  £26.  Crude 
cotton,  spot,  new  (pipes),  £30  5s.  ;  refined  sweet,  £'35  5s.  ;  ordi- 
nary pale,  ^30  15s.  Ccicoanut,  Ceylon,  spot,  ^42  los.  ;  Cochin, 
SP"'. /50-  Turpentine,  Americanspirits  on  spot,  55*.  44d.  Rosin, 
common  strained  on  spot  14s.  gd.  Petroleum,  American  sfd.  to 
6id.,  Russian  jjd.  to  5^d, 

Linseed  inactive,  and  prices  moved  favourably  to  holders. 
London:  Calcutta,  spot,  75s.  6d. ;  afloat,  75-.  6d. ;  October- 
November.  75s.  6d  ;  April-June,  62-.  La  Plata,  December- 
January.  64s.  gd.;  January  February,  6is.  3d. 

Rapeseed  remam-d  quiet.  Ferozepore,  October-November, 
4IS. ;  brf.wn  Cawnpore,  ditto.  393.  gd. ;  yellow  Guz^rat,  November- 
December,  47s.  3d.  ;  yellow  Cawnpore,  October-November, 
45s   6d. 

Cottonseed  dull  and  weaker,  but  later  improved  slightly. 
London:  Egyptian,  loading,  £8  12s.  6d.;  October, /'S  lis.  3d. ; 
November-Janui^ry,  £8  los.  per  ion. 

Tallow. — At  Wtdnci-day's  auction  865  casks  were  catalogued, 
and  624  sold,  values  sho.ving  no  change:  Australian  mutton: 
fine,  42s.  ;  fair  to  good.  3gs.  to  40s.  jd.  ;  dark  to  dull,  37s.  gd.  to 
383.  6d.  ;  hard,  40s.  Beef :  sweet.  40s.  6d.  ;  fine,  40s.  ;  (air  to 
good,  38s.  gd.  to  39s.  3d.:  dark  to  dull,  37s.  3d.  to  38s.  M  .rket 
letter  without  alteration.  Town  tallow,  38s.  L  nd  in  stock  Octo- 
ber 31  6,198  p^ckag-s,  again'^t  8,179  last  year  Shipments  from 
Aus'ralasia  during  October  5,100  t  ns,  against  5,300. 

Wool. — According  to  advices  from  Bradford,  the  general  Con- 
di ion  ol  trade  during  the  week,  leaves  a  good  deal  to  be  desired. 
Manufacturers  in  the  meantime  hold  off  the  mirket  as  much  as 
possible,  in  the  hope  ol  lower  prices  ruling  in  the  immediate 
future,  and,  thereto  e,  merely  operate  in  order  to  recover  pressing 
requiremenis. 

Corn  (Mark  Lane).-  Buyers  have  shown  no  inducement  to 
enter  into  much  fresh  business  this  week,  even  at  further 
occasional  yielding  in  the  course  of  prices,  ihe  general  ten iency 
remaining  unsettled  at  present.  English  wheat  is  about  unaltered. 
There  is  none  too  much  available  of  de^rable  milling  qualities, 
though  same  on  the  whole  is  excellent.  Farmers  are  too  busy  on 
the  land  ju  t  now,  and  very  little  lime  is  d-voted  to  threshing. 
Prime  reds  delivered  up  34s.  per  qr.  504  lbs.  Imported  grades  are 
again  lower  and  dull  of  sale,  and  shipments  froni  Russia  ae  still 
more  than  large  to  United  Kingdom  and  Continent.  -American 
prices  are  also  easier  No.  i  No-thern  Manitob-i  is  offered  here 
at  about  3gs.  gd.  ex  ship.  Australi<n,  on  spot,  quoted  at  £[36  6s. 
10375.;  Inaian,  34s  gd.  to  35s.  gd.  landed.  Good  t  1  fine  South 
Russian,  ex  granary  34.0.  gd.  10353  6d.  Flour  sill  tends  easier, 
and  trade  di-appoiniing.  Iron  Duke,  25s.,  sellers,  ex  store. 
Black  Sea  grinding  barley  fairly  maintained,  while  difficult  of  sile 
at  asking  prices.  Odessa,  17s.  6d  ,  ex  ship.  Oats  depressed. 
Plate.  13s.  6d.,  landed  sellers.  Maize  dull,  and  quotations  are 
again  lower.  Plate,  2rs.,  landed  sellers.  Od^s^a  is  almost  un- 
obtainable.    The  latter  nominnlly  rule-  at  25s.  6d  ,  ex  quay. 

Metals. — Copper:  General  activity  characterised  the  standard 
market  this  week,  and.  after  go  >d  buying,  values  of  st^ndaid  by 
the  middle  of  the  week  closed  at  ^57  i6s.  3d.  cash,  ^'58  i6<.  3d. 
three  months.  The  tendencv  was  in  downward  d'rccti on  on 
Thursday  on  reali-ations,  but  sellers  were  faiily  reserved  .  while  the 
above  dates  settled  down  at  ^57  8s.  gd  and  ^'58  8s.  gd.  respec- 
tively. Statistics  for  the  p^st  mon  h  exhibit  a  decrease  in  stocks  of 
4.014  tons,  and  in  the  tot<I  visible  upples  of  3,560  tons.  Chili 
charters  for  October,  3,100  tons.  Tin  continued  an  unsettled,  but 
rising,  market  until  Tiiursdny's  early  sess.on,  whe  e  S  rails,  for 
cash  (though  settling  down  below  the  best),  leached  ;f  168  15s.,  and 
forward  ;f  168  15s.  ;  but  a  sharp  reUp~e  on  selling  pre  sure  and 
slackening  demands,  resuled  in  these  dates  closing  at  /166  12s.  6d. 
and  ;^i66  15s.  respectively,  sellers.  Past  month's  shipments  from 
the  Straits  4.478  tons,  and  visible  supplies  snow  a  decrease  of  1,372 
tons.  Leacl  rather  easier.  Foreign,  £13  3s.  gd.  for  November  to 
^13  8s.  gd.  for  January,  sellers.  Spelter  maintained.  Ordinary 
brands,  November,  £21  to  £24  is.  3d.,  and  forward  ^24  3s.  gd.  to 
^24  5s.     Iron  quiet  and  easier. 

Cotton  (from  our  Manohe  ter  correspondent). — The  general 
tone  in  our  market  during  the  past  ween  has  been  steady,  but  it 
cannot  be  said  that  a  large  business  has  been  done  and  most  ol  ihe 
transactions  have  been  of  small  extent.  The  prospects  are  not 
unhealthy  and  producers  are  well  lortified  with  orders  on  the 
books.  It  is  believed  that  there  is  plenty  of  business  yet  t )  be 
done  in  order  that  our  customers  abroad  may  repleni  h  suppHes, 
but  the  moment  does  not  seem  to  be  very  opportune  for  free 
operations.  Improved  advices  have  been  received  as  to  (uture 
supplies  in  the  raw  ma'erial,  and  although  prices  have  not 
given  way  very  much  there  is  greater  belief  in  large  crops 
from  America  and  Egypt.  Some  well-known  authorities  are 
estimating  the  yield  trom  the  United  Stales  at  nearly 
thirteen     million     bales,    and    the     official     estimate    in    con- 
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nection  wiih  the  Egyptian  growth  is  se\en  million  cantars 
as  compared  with  a  crop  for  last  season  of  only  five  million 
cantars.  There  have  been  numerous  aiiempts  at  transactions  in 
piece  goods  for  several  outles,  but  in  lew  instances  have  lines  of 
wei;;ht  been  put  through.  Something  has  been  done  in  shirtings 
for  China,  and  certain  special  cloths  have  also  been  in  request  for 
the  same  market,  but  no  gener-il  bu\ing  has  t^ken  place.  The 
support  being  given  at  the  moment  by  India  is  not  quite  c  jming  up 
to  expectation^,  but  trading  has  been  interfered  with  this  week  by 
the  hcilidaya  on  the  other  side  Nevertheless,  some  fair  lines  have 
been  arranged  for  Madras.  Heavy  go  ds  for  the  Levant  have  not 
attracted  ve'y  much  attention,  but  various  fancy  cloths  have 
moved  off  (airlv  well  for  the  near  Eastern  outlets.  Printing  and 
dyiing  f  ibrics  have  been  in  demand  lor  South  America,  and  full 
rales  have  had  to  he  paid  for  anything  wanted.  In  home  trade 
circles  the  prospects  are  somewhat  uncertain,  but  with  more 
seasonable  weather  a  larger  offtake  is  aniicipattd.  In  American 
yarns  for  home  use  a  quiet,  steady  bu  ines-i  has  been  done,  and 
owing  to  the  large  consumption  spinners  are  maintaining  their 
position  fairly  well.  Pe'haps,  on  the  whole,  twists  are  not  so 
sirong  as  welts,  but  few  stocks  can  be  heard  of,  and  the  prospects 
are  healthy.  In  shipping  yarns  a  Utile  mure  bu-iness  has  been 
dune  in  some  quarters,  and  the  general  offtake  for  the  Continent 
and  India  is  larger  than  a  few  months  ago',  Bolton  spinnings  have 
noi  been  active,  and  in  some  directions  a  Utile  irregularity  in  quo- 
tations has  shown  itself.  The  finer  numbeis  are  better  situated 
than  coarse  counts. 

In  their  weekly  report  Sir  Jacob  B-hrens  and  Sons  say  that 
although  American  cotton  shows  very  little  change  on  the  week, 
there  is  a  tendency  to  increa.se  estimates,  the  open  weaiher  and  the 
absence  of  any  killing  fro-ts  being  of  especial  benefit  this  season, 
owing  to  ihe  lateness  ol  the  crop  in  several  districts.  Until  some- 
thing more  definite  is  known,  fluctuations  in  prices  are  likfly  to  be 
of  a  somewhat  violent  character,  as  evidenced  by  the  proceedings 
of  the  past  few  days,  and  even  if  the  crop  prove  to  be  I  irger  than 
was  at  first  expected  there  is  every  prot>ability  of  its  being  rapidly 
absorbed  if  ihe  mill  -locks  are  to  be  replenished  and  the  larg-ly 
incteased  number  of  spindles  are  to  be  k^pt  going.  The  latest 
news  relative  to  the  Egyptian  cotton  crop  is  most  favourable,  this 
sea^on's  yield  being  estimaied  at  7  000,000  cantars,  as  against  only 
5,noo  000  last  season  and  6,751,000  the  year  previous.  Ot  course, 
there  is  still  the  danf^er  of  logs  and  bad  weather  conditions,  but  as 
the  acreage  is  extensive  it  is  hoped  that  the  above  estimate  will 
eventually  be  realised. 

Friday's  Movements. 
Sugar. — Market  very  steady  lor  all  kinds  of  refined,  and  a  fair 
consumptive  demand  was  exoerienced.  Prices  for  British  goods 
unaltered.  Ready  parcels  of  German  granulated  sold  lis.  3d.  to 
IIS.  4jd.  as  to  mark.  Ordinary  first  brands  December  sellers, 
IIS.  ojd  :  January-March,  us,  3d.  ;  and  May-August  sold  us.  4jd., 
f.o.b.  Beet  dearer  at  opening,  but  later  a  quiet  and  weaker  tone 
set  in.  November  sold  g^.  id.  ;  May,  gs.  6Jd.  to  gs.  4jd.  and 
9s.  4Sd.,  and  August,  gs.  7jd.  togs.  6Jd.,  f.o.b.,  Hamburg. 

Coffee — ^Auctions  realised  sieady  rates.  P'utures  quiet. 
December  dune,  443  3d.  to  44s.  ;  March,  42s.  gd.  to  42s.  7jd.  ;  and 
Mav,  42s.  3d. 

Spice. — Pepper  steady.  Singapore,  black.  January-March,  sold, 
3^d.,  and  white  ditto  6Jd.,  c.t.  and  i.  Cloves  firm,  January- 
March  quoted  7jd.  ;, 

Jute. — A  good  volume  of  trade  in  native  ^rsts.  Novemt>er- 
December,  at  £\q  5s.,  the  market  ruling  firm. 

Hemp. — Manila  flat.  F.C.,  October-December  sold,  ;^  ig  5s.  ; 
and  F.S  ,  ditto,  /18  5s. 

Shellac  steadier.  T.N.,  December  sold,  86s.  ;  and  March, 
buyers  8()S. 

Rubber  opened  dearer,  but  soon  eased  off.  Fine  hard  Para, 
Jannary-February  done,  6s.  2d.  to  6s.  id. 

Metals.  — Tin  irregular  and  easier.  Cash  closed  fvd^  15s.,  and 
three  months  ^165  15s.  English  ingots  /165  to /166.  Copper 
active  and  firmer.  Standard  c^sh  closed  £y]  i8s.  gd.,  three 
months  ^58  175.  6d  ,  Electros  £yi  los.  to  ;f5g  15s.  Lead  market 
quiet.  English  /tj  los.,  and  oreign  ^13  3s.  gd.  to  ^13  7s.  6d. 
Spelter  showed  no  change.  Ordinary  br..nds  ^24  to  ^24  5s.  Iron 
weak.  Cleveland  4gs.  lod.  cash.  Oils:  Linseed,  spot  pipes, 
/44  15s.  ;  barrels,  ^45  5-. ;  American  turpentine,  .spot,  55s.  6d. 

Corn  (Matk  Lane). — The  tendency  of  prices  at  to-day's  market 
was  rattier  more  favourable  to  sellers  of  feeding  stuffs,  but  busi- 
ness continued  disappointing,  English  wheat  settled  down  luUy 
6d.  ea-ier  since  last  Monday.  Prime  reds.  33s.  6d.  per  quarter 
504  lbs.  delivered.  Foreign  grades  are  generally  fid.  to  is.  lower 
during  ttie  same  period  as  ab.ive.  Black  Sea  grinding  barley  sup- 
pi  rtrd  in  value  at  17s.  6d.  ex  ship,  iSs.  ex  warehouse  Oats 
better  maintainea  as  a  rule.  Plate,  13s.  74d.,  landed  terms,  and 
Plate  maize  held  for  20s.  fid.  ex  sliip  (bags). 


Joint   Stock   Companies'    Exhibits 
Critically  Analysed   and   Compared. 


BOOKS     RECEIVED. 

The  Great  Illusion,  by  Norman  Angell  (London,  Wm.  Heine- 
mann,  i\,  Hcdford  Street,   Strand,  W.C).     iS.   6d.   nett. 

H.ii!'  to  Mahc  and  Prove  a  ■>  lit  and  Landlord  au  Venaitt.  their 
Rights  a>id  Duties.  By  Albert  E.  HoL;an,  LL  I).,  B  A.  (London. 
Macd.mald  and  Evans,  4,  Adam  Stree:,  Adelphi,  W.C.)  is.  6d. 
nett  each. 


Mr.  J.  \V.  Hills,  ,\I.P.,.  of  High  Head  Castle,  Carlisle,  has 
been  elected  a  director  of  the  Midland  Railway  Comjiany  in  the 
place  of  Mr.   John  Corrie  Caster,  resigned. 

The  ro[)ort  of  La  I.ibertad  Kubber  and  C-ocoa  Estate  Co., 
Ltd.,  to  be  submitted  to  the  statutory  meeting  shows  that  the 
whole  of  the  capital  (;^'6o,ooo  in  los.  shares)  hits  been  allotted. 
The  cash  receipts  have  been  £32,s(>3,  of  which  ^'3,500  has  been 
placed  on  loan  and  ;£7,i77  cash  remains  in  hand. 


EASTERN    EXTENSION   TELEGRAPH  CO.,   LTD. 

A  highly  natisfactory  increase  of  /"s5,oog  at  £3^'iS^S  >*  shown 
in  the  revenue  from  messages,  &c.,  and  although  other  receipt* 
fell  o&  the  total  income  was  ;£54,029  larger  at  ^344,960.  On 
the  other  hand,  exjienses  at  stations  were  redaced  by  £^,SS7' 
the  saving  being  partly  due  tu  a  smaller  wages  bill  and  partly 
to  the  absence  of  any  supplemental  allowance  to  meet  the 
rise  in  exchange  in  the  Straits  Settlements.  Maintenance  of 
cable  cost  ;^i,oii  more  and  expenses  attending  the  cyclone  at 
Cocos  took  ;^3,378,  but  outgoings  altogether  were  ^'.581  down 
at  ;f'73.S'*.  leaving  a  gain  of  ;ts5,6io  at  ;^i7i,448  in  nett 
revenue.  Adding  ;£^26,3i6  or  ;£8,3io  more  brought  fonHird,  the 
available  balance  was  ;£63,9ig  larger  at  ;fi97t763,  and  after 
payijig  the  regular  quarterly  interim  dividends  of  ij^  per  cent. 
each,  ;£5o,ooo  is  transferred  to  general  reserve  against  nothing  a. 
year  ago,  and  the  sum  carried  out  is  raised  by  jf  3,919  to  ;^72,7i63. 

CANADIAN   NORTHERN  RAILWAY   COMPANY. 

In  the  twelve  months  ended  June  30  last,  gross  earnings  in- 
creased t3,25i|294.  or  30.7  per  cent.,  and  nett  earnings  were 
$778,028,  or  21.82  per  cent,  better.  Working  expenses,  includ- 
ing taxes,  came  to  74.01  per  cent,  of  the  gross  earnings  from 
the  railway  business,  and  to  68.59  per  cent,  of  the  earnings 
from  all  sources,  the  respective  figures  of  the  previous  year 
being  72.55  and  66.30  per  cent.  It  is  stated  by  the  directors 
that  the  develojiment  of  the  territory  tributary  to  the  railway 
is  proceeding  with  gfeat  rapidity,  and  that  .statement  is  sup- 
ported by  the  fact  that  passenger  traffic  increased  25.24  per 
cent,  during  the  year  and  the  freight  traffic  35.04  per  cent. 
Much  ot  this  traffic  comes  naturally  enough  from  immigrants 
who  are  being  conducted  into  the  country  with  a  zeal  that  must 
soon  enable  North-Western  Canada  to  bound  forward  to  a 
leading  place  among  grain-growing  communities  if  climatic  in- 
fluences do  not  prove  adverse.  Altogether  gross  receipts  came 
to  $13,833,062.  From  the  nett  earnings  of  $4,344,290,  fixed 
charges  took  away  $31313,633,  or  $394,016  more  than  in  the 
preceding  year,  but  this  left  a  surplus  of  $1,030,757.  As  the 
company  is  still  building,  and  therefore  still  requiring  more 
capital,  the  larger  the  surplus  the  better,  because  there  are 
always  more  bonds  coming  into  existence.  Thus  a  be^nning 
has  been  made  with  the  issue  of  5  per  cent.  20-year  income 
charge  convertible  debenture  stock,  the  total  amount  of  which 
at  any  one  time  outstanding  is  not  to  exceed  $10,000  per  mile 
of  the  company's  railway.  Daring  the  years  1916  to  igi8  in- 
clusive, holders  of  this  stock  have  the  right  to  exchange  it  for 
fully-paid  ordinary  shares,  and  since  the  close  of  the  financial 
year  $5,000,000  of  this  stock  has  been  disposed  of  "on  satis- 
factory terms."  The  total  cumulated  surplus  is  now  ;fi,ooo,ooo, 
exrlusive  of  the  nett  accumulated  proceeds  of  the  land  sales, 
which  when  added  brings  the  total  accumulations  up  to 
;f3, 500,000,  or  rather  more,  all,  we  presume,  utilised  in  the 
undertaking. 

WEST    HARTLEPOOL    STEAM    NAVIGATION   CO.,  LTD. 

In  its  year  closed  March  31  last  this  company  made  a  profit 
of  ;f26,oi4,  which  is  nearly  ;f23,ooo  better  than  that  of  the 
preceding  year,  and  in  other  respects  the  exhibit  is  decidedly 
more  encouraging,  but  a  debit  balance  of  .;626,734  was  brought 
forward  from  the  previous  year,  and  after  meeting  all  charge«, 
including  debenture  interest  and  directors'  fees  and  manage- 
ment, as  well  as  interest  to  builders,  company's  bankers,  &r., 
there  is  still  a  debit  balance  of  £'3'°S°  '*''  *°  ^  carried  far- 
ward.  If  the  company's  tonnage  of  shipping,  which  aggregates 
84.950,  continues  to  find  remunerative  employment  this  un- 
pleasant state  of  things  will  soon  change  for  the  better.  Mean- 
while the  scheme  for  writing  down  the  company's  preference  and 
ordinary  capital,  passed  by  a  large  majority,  is  held  in  abeyance 
in  defei;ence  to  the  wishes  of  the  minority  and  in  view  of  the 
further  improvement  in   shipping. 

EASTERN   TELBCHAPH   CO. 

In  the  six  months  ended  June  30  gross  revenue  rose  yf  71,88- 
to  ;f 664,573,  and  ordinary  expenses  were  only  /i 7,393  higher  at 
2^223,448,  while  maintenance  expenditure  of  ^60,376  shows  a 
reduction  of  ;£i2.533  compared  with  the  first  half  of  last  year. 
Thus  the  nett  balance  of  ;£38o,749  is  ;£67,o28  better,  and  the 
distributable  total  is  brought  up  to  /'41 5,202  by  j£34.453  brought 
forward.  This  is  ;£67,o46  above  the  figure  of  a  year  ago,  and 
;^65,ooo  of  this  increase  has  been  promptly  added  to  the  general 
reserve  which  accordingly  gets  ;f  175,000.  Then  the  usual 
;£ioo,ooo  is  set  aside  to  meet  the  quarterly  dividends  of  15*' 
per  cent,  upon  the  ordinary  stock,  and  ;i59,S9o  is  left  to  CMjy 
forward  or;f4,52i  more  than  was  brought  in.  This  brief  recital 
indicates  that  the  company's  business  is  distinctly  improving, 
and  there  can  be  no  doubt  that  its  position  is  a  remarkably 
strong  one.  The  balance-sheet  shows  reserves  of  jf2, 181,937 
and  the  total  amounts  of  the  company's  investments  in  market- 
able securities  is  ;f  2,078,8^3. 

WESTERN  TELCQRAPH  COMPANY. 

The  revenue  (or  the  half-year  to  June  30  amounted  to  /^40',453, 
an  increase  of  ;f45,4oo,  and  the  expenses  were  ;{^I48,392,  an  in- 
crease of  ;£i 3,400.  After  providing  for  debenture  interest  and 
income-tax  there  is  a  balance  of  ^^230,034,  or  nearly  ;f3i/>oo 
more  than  last  year,  and  ^145,000  is  placed  to  reaerres  a|ainst 
/i  15,000.  The  directors  recommend  a  final  diridead  of  3s.  per 
share,  making  6  per  cent,  for  the  year  and  a  booos  of  as.  per 
share,  the  same  as  last  time,  leaving  ;£7,5i3  to  be  carried  for- 
ward against  ^{,6,464.  The  business  has  evidently  been  prospar- 
ing,  as  such  .soundly  managed  concerns  ought. 
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Xetters  to  tbe  lebitor. 


The    Week   in   Mines. 


Dear  Sir,— r again  beg  to  thank  you  for  your  further 
courtesy  in  clearing  up  the  misunderstanding. 

I  feel  sure  that  you  could  have  had,  as  you  say,  no 
intention  of  misinterpreting  my  lecture,  and  that  is 
shown  in  great  measure,  I  think,  by  the  way  you  have 
inserted  my  letters. 

But  in  stating  that  you  made  use  against  my  lecture 
of  my  arguments  as  if  I  had  not  myself  used  them, 
because  you  only  saw  the  summary  of  my  lecture  in  the 
Financial  News,  you  certainly  seem  to  do  an  injustice  to 
that  paper. 

Of  the  six   points  in  my  lecture  of  which  you  say  you 
were  ignorant  because  you  only  saw  the  "  summary  "  in 
the   Financial   News,  no   fewer   than   five    points    were 
reported  verbatim  in  that  "  summary." 
I  am,  dear  Sir, 

Very  faithfully  yours, 

Charles  Duguid. 

Park  Lodge,  New  Barnet,  Herts. 
November  3,  1910. 

[Mr.  Duguid  is  insatiable.  We  have  inserted  his  letters 
not  because  we  did  not  continue  to  think  him  patronising 
over  much  in  his  dealing  with  accountants,  or  because 
we  were  "  ignorant  "  of  the  drift  of  his  remarks,  but  out 
of  courtesy  to  a  fellow  journaHst.  And  now  he  bombards 
us  with  letters  that  can  interest  no  mortal  but  himself. 
This  must  be  the  last. — Ed.] 


Answers  to  Coprespondents. 

*«*  A  Key  to  thoso  Anawfora  will  bo  poatod  oarly 
oach  woek  for  a  aubaoription  of  ONE 
GUINEA  per  annum,  11a,  tor  alx  montha,  or 
Ba.  9ti.  tor  three  montha. 
Oepoalta  agalnat  future  querlea  may  bo  lodgeii 
with  the  Publlaher. 

A.  C. — The  "  turn  "  is  very  faint  indeed,  but  we  have  for  some 
time  thought  this  particular  debenture  rather  cheap,  as  it  should  be 
well  enough  covered. 

East  Coast. — Out  of  the  six  you  put  before  us  the  best  is  No.  6, 
and  the  next  best  perhaps  No.  4,  although  it  is  not  an  English  com- 
pany.    Avoid  all  the  others. 

A.  B.  S. — (i)  A  quite  promising  share  with  good  prospects,  in 
spite  of  political  unrest.  (2)  These  also  should  be  good,  as  the 
company  does  a  very  extensive  and  expanding  business 

F.  P. — (i)  Not  a  first  charge  by  any  means,  and  the  undertaking 
will  want  a  good  deal  of  money  yet.  The  security  is  consequently 
infirm  at  present.  (2)  This  is  quite  new,  but  should  be  quite  good, 
as  both  principal  and  interest  are  guaranteed.  (3)  A  quite  promis- 
ng  undertaking  with  a  good  future  before  it.  We  think  the  bonds 
worth  holding.  (4)  Both  the  siocks  of  this  company  mentioned  by 
you  appear  to  us  to  be  good  to  buy  and  hold.  (5)  Of  this  concern  we 
are  not  so  sure.  It  will  want  a  lot  of  capital  to  finance  the  land  it 
takes  over  from  the  railway  company,  and  we  should  not  at  the 
present  stage  of  development  buy  more  than  a  small  number  of 
shares. 

Rab.- — We  see  no  evidence  of  financial  strength  in  its  public 
appearances. 

Journalist. — We  hope  so  and  see  no  reason  why  you  should 
change  just  now.     See  this  week's  Investors'  Review. 

A.  T.  L. — (i)  This  is  all  right  at  present  and  may  be  better  in 
the  future.  (2)  A  very  fine  business,  but  there  is  of  course  a 
large  element  of  speculation  in  these  shares  and  1,200  per  cent, 
premium  looks  high.  '^3)  You  do  not  say  whether  preferred  or 
deferred,  but  both  might  be  good  as  speculative  investments,  if 
the  deferred  were  picked  up  cheap.  Recent  reports  have  been 
favourable. 

M.  D. — (i)  We  cannot  advise  investment  in  these.  The  com- 
pany no  doubt  does  a  great  trade,  but  its  accounts  have  never 
satisfied  us.  They  show  nothing  accumulated  against  adversity. 
(2)  Here  again  little  has  been  done  to  safeguard  shareholder^'  in- 
terests, and  in  14  years  from  now  the  whole  undertaking  may  be 
bought  out  at  a  price  unreraunerative  to  the  shareholders.  But 
these  shares  might  be  worth  buying  at  par. 


Marypost  Bkkwery,  Ltd. — A  small  recovery  in  gross  profits 
for  the  year  ended  Septemher  30  was  offset  by  heavier  expenses, 
and  after  meeting  all  fixed  charges,  including  £yii  for  addi- 
tional licence  duty^  the  nett  profits  were  ;^76i  down  at  ,1^6,785. 
Adding  ;^227  brought  ioTwajd  the  total  was  ^7,012  or  £('9° 
less,  but  the  divided  on  the  ordinary  shares  is  again  made  up 
to  yl-  per  cent.,  and  after  putting  ;^i,ooo  or  half  last  year's 
arriount  to  contingency  fund  the  balance  carried  out  is  /'310 
larger  :atjf  537.  Capital'  expenditure  amounted  to  ;^3,iso  and 
only  ^10  waS'  written  off,  leaving  property  account  at  ;,i'i83,537, 
against  which  the  contingency  reserve  will  actually  stand  at 
;^i5,o6o  as  the  result  of  26  years' accumulations,  and  even  .that 
is  not  "sefisTateiy 'invtated.;^-    •■;:■■-■!      ■    . ;         ,.,,.-.=     ■;:':.::■:' 


The  public  is  still  doing  nothing  in  the  South  African 
mining   markets,    and    those    who    have   been    talking 
about  an  early  revival  are  likely   to  be  disappointed. 
Fiecent  events  are  not  of  the  sort  to  inspire  confidence, 
and  matters  will  have  to  be  much  better  managed  if  the 
.speculative  investor  is  to  be  brought  back.     A  market 
that    is    merely    the   sport    of    professional    bulls    and 
bears  offers  no  atti-action,  and  unless  a  much  straighter 
game  is  played  it  is  good-bye  to  all  hopes  of  a  period 
f).f  genuine  activity.     At  the  end  of  last  week,  just  when 
the  House  was  closing  on  account  day,    a  deliberate 
and  mysterious  attack  was  made  on  the  Kaffir  market, 
the  leading  mines  in  the  Eastern  Rand  being  singled 
out  for  sp>ecial  attention.     All  kinds  of  stories  were  put 
into  circulation,  trouble  here,  trouble  in  Johannesiburg, 
bad  developments  on  the  East  Rand  Proprietary,  one 
of  the  managers  of  that  company  had  resigned,  and  so 
on.     No  immediate  confirmation  of  any  of  these  stories 
was  forthcoming,  and  markets  remained  nerv'ous    and 
apprehensive  dealers  seemingly  being-  distrustful  of  each 
other.     Whenever  shares  were  offered,  operators  were 
believed  to  "  know  something,"  and   a  reluctance  to 
deal  brought  business  almost  to  a  standstill.     On  Mon- 
day a  sort  of  an  explanation  was  forthcoming  from  the 
East  Rand  Proprietary,  but  in  a  sense  it  only  added 
to  the  confusion.     It  was  to  the  effect  that  one  of  the 
joint  general  managers  had  resigned,  and  that  the  other 
one  had   taken  over  the  general  management.      Also 
that  the  system    now    adopted    of    a    single    general 
manager  will  result  in  improved  organisation  and  effi- 
ciency, and  consequent  reduction  in  working  costs.  The 
reorganisation  vi^as  declared  to  be  virtually  completed, 
and  had  caused  no  dislocation  whatever.     There  is  not 
much  ground  in  all  this  for  the  deliberate  bear  attack 
referred  to,  and  the  market  wants  more  information. 
The  cablegram  is  much  too  indefinite.      Why  has  one 
general  manager  resig-ned?     Is  his  action  due  to  any 
change  of  policy?     Is  there  any  truth  in  the  rumours 
of  adverse  developments?     All  these  questions  require 
answer.     The  market  had  not  recovered  from  this  mis- 
fortune up  to  the  time  the  House  closed  on  Monday, 
but  there  was  more  bad  news  in  store,  which  came  to 
hand  while  Tuesday's  holiday  was  in  progress.     This 
was  to  the  effect  that  the  negotiations  for  the  absorp- 
tion  of  the  Cloverfield   by  the   Welgedacht   Company 
had  broken  down,  and  the  former  proposed  to  suspend 
operations  until  the  moment  was  auspicious  for  raising- 
fresh  funds.     The  shares  were  knocked  down  to  half-a- 
crown,    which  is   nice  for  those   who   were  let   in   by 
special  favour  at  ;^3   apiece  when    the  company  was 
formed.     Altogether,  the  week  has  been  pretty  miser- 
able,  and  that  Rhodesian  boomlet  now  seems  a  long- 
way  off.     This  section  has  suffered  along  with  Kaffirs, 
and  almost  the  only  pleasing  incident  was  the  firmness 
of  copper  shares,  and  even  this  must  be  more  or  less 
artificial. 

Gold  and  Finance  Shares. 
The  market  has  shown  a  dull  tone  and  prices  slowly 
receded.  Ferreira  fell  back  partly  because  the  quar- 
terly report  points  out  that  the  present  rate  of  monthly 
profit  cannot  be  maintained.  The  average  is  expected 
to  be  ;^i 5,000,  which  compares  with  recent  figures  of 
;^25,ooo.  A  certain  amount  of  bear  selling  was  in- 
dulged in,  but  most  of  the  realising  came  from  disap- 
pointed bulls,  who  think  there  is  nothing  to  be  gained 
by  hanging  on. 

Rhodesians  and  Diamonds. 
The  principal  incident  in  the  Rhodesian  group  was.  ' 
the   pronounced    weakness    of   Bucks    Reef.        Latest^, 
news    regarding   developments    is   unsatisfactory,    anij.;. 
the  shares  slumped  badly.      Rhodesia  Exploration  were'" 
marked   ex   rights    on   Wednesday,  the    rights    being 
valued  at  as;  3d.  per  share,  and  were  freely  offered  on 
the    same   day,   apparently    for    exchange     purposes. 
Shamva  Mines    showed  particular  weakness,  and   the 
entire' list  was  off  coloui-,  with  Tariganyikas  and  Char- 
tered.s  Jjfafctic'ally.  the,  dhly  exccptioiis.     Leading  Dia-;. 
mqnd. shares  wej^c firm  on. talk  of  nev,;  combifiations  andi'.J 
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agreements,  but  there   was    a    bad    slump    to    2f    in 
Roberts  Victor,    which   is  hardly  surprising   after  the 

ecent  violent  rise. 

West  Africans  and  Australasians. 
West  Africans  pulled  round  a  little,  and  might  have 
gone  ahead  except  for  the  despondency  prevailing  in 
surrounding  markets.  More  interest  has  been  taken 
in  leading  shares,  and  it  is  hoped  that  the  exhausting 
decline  has  at  last  been  checked.  The  Nigeria  Bitumen 
Company  announces  that  the  Colonial  (Jovernmcnt  has 
resumed  quarterly  payments  to  the  undertaking  under 
the  agreement.  The  Government  agreed  to  provide 
the  company  with  ^,"25,000,  free  of  interest,  payable  at 
[the  rate  of  ;^3,i25  quarterly,  the  payments  to  cease  as 
soon  as  oil  in  payable  quantities  was  struck.  Oil  has 
been  found,  but  not  on  a  commercial  scale,  and  the 
•quarterly  sums  which  had  been  suspended  are  now  re- 

umed.      Broken    Hills   moved    irregularly,   and    West 

ustralians  were  slightly  firmer. 

Copper,   Tin,  and   Miscellaneous. 
Copper  met-al  was  better,  the  monthly  statistics  were 

ailed  with  enthusiasm  by  the  bulls,  Yankees  hardened, 

nd  Paris  bought,  so  that  the  copper  share  market  was 
n  good  spirits.  Rio  Tintos  promptly  recovered  the 
dividend  of  253.  per  share,  and  most  other  leading 
■counters  went  ahead.  Tin  shares  were  inclined  to  firm 
up.  In  the  Miscellaneous  group  Paris  threw  over  a  lot 
of  Mexico  of  Kl  Oro  shares,  and  price  dropped  below  7. 
It  was  over  ;£^g  not  so  very  long  ago.  Carmens, 
Esperanza,  and  Camp  Bird  all  declined.  Indians 
moved  unevenly. 

MINING     NEWS. 

*,*  Frank  and  unbiassed  answers  are  given  to  alt  quistions  relating  to 
Mines.       Address    Editor    Mining    Section    and    enclose     O.ne 
Shilling  for  each  question  ashed.     No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  xvithoiit  first  consulting 
the  Investors'  Review. 
Afrikander  Proprietary  Gold  Mines. — The  capital  of  this 
enterprise  has  been   increased  by    the    issue   of    80,000    shares 
during  the  past    twelve  months,    options   being    granted    over 
30,000  shares  at  27s.  6d.   and  40,000  shares  at  25s.  per  share. 
Actual  operations  were  resumed  in  October,  1909,  and  develop- 
ment was  restarted  in  December,   since  when  work  has  been 
pressed  forward  with  all  possible  speed.     Payable  ore  reserves 
on  the  resumption  of  operations  were  calculated  at  69,867  tons 
of   9.41   dwts.   milling  value,   whereas   at  the   end  of  June  last 
they    had   been    increased   to    142,187   tons,  worth   8.22    dwts. 
Development  continues  to  give  satisfactory  results  and  the  ex- 
posures at  the  bottom  of  the  mine  are  quite  on  a  par  with  tho.se 
obtaining  on  the  upper   levels.     The  policy  of  the  directors   is 
to  increase  the  ore  reserves  as  rapidly  as  pos,sible  to  a  figure 
which  will  justify  the  erection  of  a  rediiction  plant,  having  an 
initial  capacity  of   15,000  tons  per  month.     The  total  area  of 
reef-bearing  ground  held  by  the  company   is  estimated  to  be 
equal  to  404  claims. 

Cloverkielu  Mines. — Unhappily  for  the  shareholders  the 
negotiations  for  a  scheme  of  amalgamation  with  the  Welgedacht 
and  (ieygerle  companies  have  broken  down.  The  immediate 
result  is  that  the  directors  have  decided  to  suspend  operations. 
'I'he  loan  of  £^0,000  referred  to  at  the  annual  meeting  in  March 
last  has  been  increased  to  ^^"39,000,  and,  of  course,  the  option 
over  the  company's  30,000  reserve  shares  was  not  exercised,  the 
market  price  not  being  sufficiently  high.  The  annual  and 
quarterly  ireports  .published  show  that  development  values 
have  varied  con.siderably,  certain  portions  of  the  drives  having 
been  disappointing,  while  others  have  given  satisfactory  results. 
It  is  considered  essential  to  undertake  development  on  a  very 
extensive  .scale  in  order  to  cope  with  the  variations  in  value 
referred  to,  and  to  endeavour  to  continue  work  on  more  re- 
stricted lines  by  means  of  more  borrowed  money  would 
hamper  the  company  financially  without  ensuring  success  from 
a  mining  point  of  view.  The  present  moment  is  not  propitious 
for  carrying  into  effect  a  scheme  for  the  provision  of  the  funds 
neces.sary  for  development  on  the  lines  sugge.sted,  and  it  is 
considered  wise  to  close  down  until  an  adequate  proposal  for 
placing  the  company  in  a  sound'  financial  iposition  or 
amalgamation    can  be  submitted. 

Sub  Nigel. — The  absorption  of  the  Nigel  Deep  was  carried 
out  during  the  year  ended  June  30,  the  second  offer  .submitted 
to  the  shareholders  of  the  latter  proving  acceptable.  Capital  re- 
organisation was  also  put  through,  and,  of  course,  the  oppor- 
tunity w.Ts  iteiaed  to  put  the  company  in  funds.  Milling  was 
commenced  on  December  18,  1909,  when  the  reduction  works 
were  taken  over,  but  very  indifferent  results  were  .lecured.  Tons 
treated  were  23.693  for  the  very  fair  return  of  32s.  i.^god.  \ter 
ton,  but  working  costs  were  no  less  than  35s.  9.464d.  per  ton,  so 
that  there  was  a  loss  of  3s.  7.874d.  per  ton.  For  the  complete 
year  there  was  a  total  debit  of  i^9,45S.  including  ;f4,ooo  balance 
of  interes-t  accrued  on  the  loan  to  the  Central  Nigel  Deep.  In 
order  to  develop  the  reef  below  the  longitudinal  dyke  en- 
countered in  "  D  "  incline  this  shaft  was  unwatered,  so  that  from 
the  bottom  a  \.'inze  may  be  put  down  to  intersect  the  reef  on 
the  downthrow    side  of  the  dyke  already  located   by  borehole 


whence  development  can  be  projected.  A  prospecting  winze 
which  was  started  at  the  bottom  of  "  £  "  incline  shaft  has  been 
in  dyke  throughout  its  whole  length  ot  596  ft.,  and  diamond 
drilling  has  t>een  resorted  to  in  order  to  gain  further  informa- 
tion. On  encountering  reef  with  the  projections  of  both  "  D  " 
and  "  E "  winzes  its  development  could  immediately  be  pro- 
ceeded with,  and  the  information  so  gained  would  probably 
decide  the  advisability  or  otherwise  of  sinking  a  new  main 
vertical  shaft.  It  is  considered  that  this  scheme  will  be  the 
Hjost  favourable  and  economical  for  obtaining  reliable  and 
speedy  information.  During  the  last  three  months  the  mill  has 
ibeen  run  at  a  profit,  and  every  efiort  is  being  made  to  improve 
the  supply  of  native  labour. 

Kast  Ka.nd  (ioLD  Coal  and  Estate. — This  company's 
colliery  was  restarted  in  August,  1909,  the  Transvaal  Coal 
Owners'  Association  having  requested  the  undertaking  to  re- 
commence supplying  the  association  with  coal  at  the  earliest 
possible  date,  and  has  been  working  steadily  ever  since.  For 
the  eleven  months  to  the  end  of  June  the  production  averaged 
4,535  tons  per  month,  but  under  the  new  colliery  owners'  as- 
sociation that  has  been  formed  the  company  is  allotted  a  monthly 
output  of  7,500  tons.  With  regard  to  the  gold  section  no  active 
measures  have  been  taken,  but  the  directors  are  carefully  watch- 
ing developments  in  the  immediately  neighbourhood  of  the  pro- 
perty, and  will  be  guided  by  the  results  obtained.  Revenue  for 
the  twelve  months  was  Z15.3S9  and  the  expenditure  ;^ii,688, 
leaving  a  balance  of  profit  of  ^^3,671.  This  increases  the  total 
credit  to  £'i,<)y<). 

New  Kou.nd  Out  Mines. — This  is  one  of  the  subsidiaries  of 
the  Enterprise  Gold  Mining  Co.  It  was  incorporated  in  Novem- 
ber, 1909,  and  the  accounts  now  presented  cover  the  period  to 
June  30  last.  The  company  purchased  55  claims  in  the  Hartley 
District,  Southern  Rhodesia,  and  a  further  28  claims  adjacent 
to  the  original  properties  have  since  been  acquired.  Latest 
advices  show  that  the  value  of  the  ore  so  far  exposed  continnei 
quite  satisfactory.  Several  experiments  have  been  carried  out 
on  the  ore  to  enable  the  engineers  to  ascertain  and  recommend 
the  most  suitable  plant  to  be  erected.  These  tests  have  not  yet 
been  completed,  and  the  erection  of  the  reduction  plant  will  be 
delayed  until  the  results  have  proved  conclusively  the  prac- 
ticability of  the  process  in  question.  The  board  hopes  soon  to 
ije  in  a  position  to  report  the  results  of  the  trials,  when  no  lime 
will  be  lost  in  erecting  the  plant  advised.  At  the  end  of  June 
the  ore  reserves  stood  at  41,800  tons  of  an  average  vain©  of 
10.5  dwts.  Very  little  ore  has  been  taken  in  below  the  375  ft. 
level,  and  a  considerable  addition  should  be  made  when  the 
chute  just  cut  at  the  500  ft.  level  has  been  opened  up  its  full 
length.  "^^ 

Reze.nde  Mines. — Resolutions  were  passed  at  an  extraordinary 
general  meeting  held  on  Thursday  last  authorising  an  increase 
of  the  capital  to  /i 20,000  by  the  creation  of  50,000  new  £1 
shares.  Of  these  it  is  proposed  to  issue  33,501  to  existing  share- 
holders at  42s.  6d.  in  the  ratio  of  one  new  share  for  every  two 
held.  In  view  of  the  recent  favourable  developments  in  the 
old  workings,  which  may  necessitate  a  more  active  policy,  the 
directors  are  of  opinion  that  it  would  be  wise  to  free  the  com- 
pany from  its  debenture  debt,  and  propose  to  use  the  proceeds 
of  the  issue  to  effect  this  purpose.  The  issue  has  been  guaran- 
teed by  certain  of  the  debenture  holders. 

Rhodesia  Exploratio.v  and  Development. — Particulars  are 
now  issued  of  the  new  share  issue  sanctioned  at  the  meeting 
held  in  September  last.  Shareholders  are  entitled  to  apply  for 
one  new  share  for  each  five  held  on  October  22  last,  at  £1  ss. 
per  share,  paying  25s.  on  application  and  20s.  on  allotment.  The 
issue  has  been  guaranteed  by  Mr.  Abe  Bailey  without  con- 
sideration. 

MozAMDiQUE  .Company. — The  annual  report  of  this  underuk- 
ing  gives  evidence  of  considerable  improvement ;  indeed,  the 
council  of  administration  declare  that  "  both  from  a  financial 
point  of  view  and  its  economic  aspect  the  work  of  the  past  year 
marks  an  epoch  of  veritable  progress  and  noteworthy  improve- 
ment in  the  life  of  the  Mozambique  Company."  It  is  certainly 
pleasant  to  find  the  receipts  and  expenditure  account  giving  a 
balance  on  the  right  side,  although  the  credit  is  small  enough  at 
;f 7,568.  Up  to  date  the  administration  in  Africa  has  cost  the 
company  ^^494, 702  nett,  and  the  general  administration  and  de- 
velopment account  stands  at  ;fq3.495,  against  which  must  be 
plffced  the  credit  of  ^^7,568  already  referred  to.  The  company 
owns  shares  in  various  companies  to  the  nominal  value  of 
/■93,40i  which  are  taken  as  of  no  value,  and  debtors  for  sundry 
.securities  to  the  amount  of  ;f65,5oo  are  treated  in  the  same  way. 
A  steady  reduction  in  the  European  expenditure  is  worth  noting, 
but  a  rise  in  the  African  expenditure  was  to  be  expected  in  view 
of  the  substantial  gain  in  receipts  amounting  to  ;f  27,925.  Depre- 
ciation allowances  have  been  made  on  a  more  generous  scale. 

Premier  Diamond. — For  the  six  months  ended  October  31, 
4,680,598  loads  of  mine  ground  were  washed,  yielding  1,049,909 
carats  of  diamonds.  Scarcity  of  labour  very  iseriously  afJected 
the  output  during  the  last  two  months.  For  the  previous  six 
months  4,651,284  loads  were  washed,  producing  1,095,924  carats. 
Lena  Goldfields. — A  lengthy  circular  has  been  issued  to 
the  shareholders  giving  full  particulars  of  the  arrangefflentt 
made  between  the  company,  the  Industrial  Co.  and  the 
l.enskoie  Co.  Shortly  put,  the  Industrial  Co.'s  properties  h»»e 
been  purchased  and  paid  for  without  in  any  way  disturbing  the 
company's  cash  resources  beyond  the  amount  which  has  been 
invested  in  shares  in  the  new  issue  of  the  I.enskoie  Co.,  which 
shares  at  the  market  price  in  St.  Petersburg  represent  over  seT«n 
times  the  cost  price ;  and  the  acquisition  of  those  properties 
by  the  Lenskoie  Co.  ensures  for  it  a  much  longer  life  and  en- 
courages the  prospect  of  more  substantial  profits  than  those 
already  achieved.  It  is  estimated  that  mining  15,776  cubic 
sajenes  per  year  for  20  years  from  the  Industrial  propeitiea  will 
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leave  a  nett  profit  of  ;£92,42i  per  annum.  There  is  belieyed  to 
be  no  trouble  in  accomplishing  this  as  the  work  could  be  prose- 
cuted from  at  least  three  different  points. 

Orsk  Golufields.— a  circular  to  the  shareholders  refers  to 
the  accident  which  took  place  to  the  steamer  with  the  company's 
dredging  machinery  on  board,  and  the  warning  uttered  by  the 
chairman  at  the  last  general  meeting  that  the  programme  as 
outlined  in  the  statement  issued  in  April  la.st  might  be  seriously 
interfered  with.  This  has  unfortunately  proved  to  be  the 
case,  and  the  delay  in  the  delivery  of  the  machinery  precludes 
any  revenue  from  being  received  from  the  dredger  next  year. 
A.s'scon  as  this  fact  was  ascertained  it  was  decided  to  recall  Mr. 
Parington  to  confer  with  the  board  as  to  the  effect  of  the  delay 
on  the  financial  position.  This  gentleman  has  furnished  a 
lengthy  report,  from  which  it  appears  that  in  order  to  carry  on 
operations  until  the  dredger  can  commence  working  in  1912  it 
will  be  necessary  to  provide  a  further  considerable  sura.  This 
opens  out  a  very  serious  position,  because  a  proposal  was  made 
in  May  last  to  carry  out  the  dredging  programme.  The  directors 
are  carefully  considering  the  best  means  of  raising  the  addi- 
tional funds  required,  and  a  further  communication  will  be 
issued  as  soon  as  they  are  in  a  position  to  place  their  proposals 
before  the  shareholders. 

Beiseis  Tin  and  General  Mining. — In  the  year  1909  1,102 
tons  of  black  tin  were  recovered  which  produced  808  tons  of 
metallic  tin.  Deducting  the  No.  i  company's  proportion, 
amounting  to  41  tons,  the  total  output  of  tin  belonging  to  the 
companj'  was  767  tons,  which  realised  nett  ^£105, 953.  Thus 
the  average  price  obtained  was  £138,  an  increase  of  £^  against 
the  previous  twelve  months.  After  meeting  expenditure  of  all 
kinds  the  balance  of  profit  is  ;{'33,853  and  ;^33,432  was  brought 
forward,  making  in  all  ;^67,829.  Out  of  this  a  further  amount 
of  ;^20,ooo  has  been  placed  to  reserve  and  a  dividend  of  6d. 
per  share  has  been  provided.  Mr.  David  Currie  paid  a  visit  to 
Australia  in  July  last,  and  after  carefully  inspecting  the  various 
properties  and  workings  drew  up  a  report  on  the  position  and 
prospects.  Briefly  put  the  position  is  that  an  output  of  45  to 
50  tons  of  black  tin  per  month,  which  at  the  present  price  of 
metallic  tin  represents  a  very  substantial  profit,  is  practically 
assured  for  at  least  three  years.  At  the  end  of  this  period 
the  company  will  begin  to  work  the  Kingarooma  drift,  of  which, 
although  the  full  possibilities  are  uncertain,  there  is  un- 
doubtedly a  very  considerable  quantity  which  can  be  profitably 
worked  more  especially  as  by  that  time  a  mass  of  overburden 
and  upper  drift  will  have  been  removed.  In  the  meantime  pros- 
ijecting  work  on  the  Mutual  Hill  and  other  properties  offering 
similar  possibilities  should  still  further  increase  the  oppor- 
tunities for  profitably  utilising  the  company's  excellent  water 
supply.  From  the  Wallace  properties,  which  were  acquired 
during  the  year,  Mr.  Currie  thinks  that  steadily  increasing 
profits  may  be  expected. 

Scottish  Australian  Mining. — The  New  South  Wales  coal 
strike,  which  commenced  in  November,  1909,  terminated  in 
March  of  the  following  year,  and  therefore  cut  heavily  into  the 
six  months  to  June  30  last  covered  by  this  company's  report  and 
accounts.  Up  to  the  close  of  the  period  coal  sales  amounted  to 
102,934  tons,  but  after  the  pn-ssure  for  coal  supplies  immediately 
following  the  resumption  of  work  had  subsided  the  demand 
became  slack,  especially  in  the  trade  for  foreign  ports,  and  no 
recovery  of  activity  has  shown  itself  to  the  date  of  the  latest 
advices.  Revenue  account  .shows  a  profit  of  ;^io,4o6,  including 
;f4,422  brought  in,  and  after  paying  a  dividend  at  the  rate  of 
5  per  cent,  per  annum  the  balance  to  be  carried  out  is  ;^4.i56. 
The  development  work  of  the  Cadia  Copper  Mining  and  Smelting 
Co.,  which  holds  a  lease  of  copper  ore-bearing  area  from  this 
company,  has  for  the  present  been  suspended  owing  to  the  low 
price   of  copper. 


RUBBER  COMPANIES. 


Name. 


Last 
Week 


Anglo-Cevlon,  ;f  I 

Anglo-Malay,  2/-  

Banteng,  £1    

Batu  f^aves,  £1 

Batu  Tiga,  £1 

Be^uf^rt  Borneo,  ^i    .... 

Bnkit  Kajana,  15/-  pd 

Btikit  Mpttajam,  1/- pd.  .. 

Bilkit  Rajah,  £1 

Cicely  Ordinary,  2/- 

Do.     I^referred  ,2/- 

Conso1id:Hted  Malay,  2/- . , 

Damansara,  £1  , 

E;)Stern   Internal,  12/6  pd 
Federated  Selat:c;or,  £1  . , 

General  Ceylon,  ^i  

Glpn  Bervie,  12/6  pii.  ... 

Glendon,  15/- pd 

Golconda.  £1  

GolHtn  Hope,  £z 

Highlands  &  Lowlands,  £1 

Inch  Kenneth.  £1 

Kamunii  g(Perak),  i/-pd 

Kepung,£i   

Kepitij^alla,  £1 


This 
Week 


Klanang  Produce,  2S.  .. 

Kuala  Lumpur,  £t    

Labu,  2/-  

Lanad  on,  £j 

Langkat  Sumatra,  £1  . . 

Lanvk'  n,  17  6  pi 

Lanka  Plamations,  jfro 

Ledoury.  £i 

Lin^gi  Plantation,  2/  .. 
London  Asiatic  2/  •••* 
Lumut,  13  pd.    .'. .. 


3j 

2S 

48 

1 

ijpm 

4/ 

153 

2i 

24 
24/9 
7* 
8pm 

'5 
3i 
jjpu 

Sjpni 
5i 
5 

54 

'3i 

5/9P" 

5^ 

iS 

HI 
8 
15/3 

II 
17/6 

8 

3l 
4i/6 
12/9 
ijpm 


3l 
23  9 
28 
16 

*d 
igpm 

4/ 
■5i 

2I 
24/6 

/* 
gpni 

'5 

34 

2}pm 

^1 
54 
■3i 

5/6pm 

51" 

3l 
23/6 

15/3'id 

It 
'7/6 
73xd 
3h 
44/ 

12/6 


Name 


Last 

Week 


•  15/  pd. 


I-iini)va,  '  I  . . 
Mabira  Fcest 
M  'dagascar. . . 
Malacca  Ordinary,  ^i  .... 

Mai  yalam,  15/  pd 

Membakut.  ^^i 

North  Borneo  State.  £1... 

Nyassa,  5/  pd 

Piitaline,  2/-     

Pelmadulia,  £1    

Perak, 2s 

".P.K.  (Ceylon),  ^i 

Rubber  Est.  r  f  Ceylon,  £1 
Rub.  Est.  of  Johore,i5/-pd. 
Rub.  Invest.  Trust,  o/-pH. 
Sapong  Rubber  &Tob.,£i 

apumalk  -nde,  £1    

Seaheld,  £1 

elangor,  2/ 

ereniban,  £■ 

Siala'g.  15/-  pd 

Singapore  Para,  £1 

Straits  S.  (Hertrfm),  2s, . . . 

Sumatra  P^ra,  £t 

Sungei  Kapar,  2/- 

^ungei  Saiak,  £1    

Sungei  Way.  £1 

ndjong,  18/-  pd 

Tebrau,  12/6  pd 

Tenom  B.  rneo,  £1    

rrein-  lbye,£i    

Unite  I  Lankat,  £1    

United  Serdang,  £1 

United  Sumaira,  2/- 

Vallambrosa,  2/ 

West  jequie,  2/pd 


61 
I  pm 

i^ 

1^ 

ftdis 

25 
4§ 
«/3 

3d 


Apm 


7 
3 
4f 

I  pin 

25 
7/3 
10/3 

M/9 

43 

b 
'I  P" 
zj  pm 

2 

si 

4i 

54 

8/ 

39/6 

2/3 


This 
Week 


fSpm 


PUBLIC    INCOME    AND 

The   following    are   the  receipts  into   and   issues    out   of 
Exchequer  between  April  1,  1910,  and  October  29,  1910  : — 
Revenue  and  Other  Receipts. 


EXPENDITURE. 

the 


- 

- 

Total  Receipts 

into  the 

Exchequer  from 

April  I,  igio,  to 

Oct.  29,  1910. 

Total  Receipts 

into  the 

Exchequer  from 

April  1,1909,  to 

Oct.  30, 1909 

Balances   in     Exchequer     on 

April  I : 

£ 

3,071,120 
760,128 

£ 

5,080,368 
1.270.059 

Bank  of  Ireland 

Revenue. 

2,831,248 

e.ssi^''? 

'^.556,000 

22,910,000 

14,598,000 

5,492,(  00 

2,230,000 

31,927.000 

60,000 

13,100,000 

270,000 

721,482 
1.476,930 

17-572.000 
18.149,000 
12,953.000 

4,538,000 
340,00c 

5,834,000 

12,400,000 
260,000 

651,310 
1,032,293 

Excise    

Estate,  Ac,  Duties 

Stamps 

Lnnd  Tax  and  House  Duty,... 
Prop  riy  and  'in~oine  Tax  ,.,, 
Land  Value  Duties   

Post  Office   

Crown  Lauds 

Receipts     from     Suez     Canal 
Shares  and  Sundry  Loans. . 

Revenue    



111,341,412 

73,729.603 

80,080,030 

600.000 

4,803.276 

650,000 

80,000 

10,000 

4,000,000 

9,000,000 

I'otal,  including  balance. 

Other  Rrceip 
Repayment  of  Advances  for  Bi 
By    Issue   of    Exchequer    Bo 

War  Loan  (Redemption)  Act 
By    Issue    of    Exchequer    Br 

Capital  Expenditure  (Money 
Under  Telegraph  Acts,  1892  to 
Under  Public  Buildings  Expen 
Under  Public  Oflices  Site  (Out 
Temporary  Advances,  Dehcien 
Temporary    Advances,   Ways 

eluding  Treasury  Bills  £12, 

rs. 

114,172,660 

1,040,000 

20,895,002 

250,000 
2,000,000 
14,000,000 

ids    under      the 

nds    under    the 
Act,  1904 

ses  Act,  1903  ... . 
jlin)  Act,  1903.. . 

cy 

and   Means  (in- 
500,000  in  1910-11 

Total 

152.357.662 

99,223,306 

Expenditure  and  Othsr  Issues. 


ExPENDrTURE. 

Natini'al  Dpht  Services 

Development    and    Road  Im- 
provement Funds  

Psylliums  lo   Lo<;aI  Taxation 

A'  counts,  &c 

Other      Consolidated      Fund 

hf  1  vices    

Supply  Services 


Expenditure 


Other   Issues. 

For  Advances  for  Bullion 

For  Advances  for  Interest  on  Exchequer  Bonds 
under  the  Capital  Expenditure  (Money)  Act 
1904 

For  War  Stock  and  War  Bonds  issued  under 
the  War  Luan  Act,  1900   

For  Exchequer  Bonds  issued  under  the  Capital 
Expndiiure  \Money)  Act,  1904 

Unoer  l"e  egraph  Acts,  1892  to  1907 

Under  Military  Works  Acts,  1897  to  1903 

Under  Public  Buildings  Expenses  Act,  1903    .. 

Under  Public  u£&c<-s  Site  (Dublin)  ACt,  1903   . . 

Surplus  R  V  nue,  1907-8,  issued  under  Sec- 
tion 9  of  tbe  Finance  Act,  1908 

Delicieni,y  Advances  repaid  (excluding  ir 
1909-  o  £1,500,000  paid  off  out  of  Surplus 
Revenue  11^07-8)  

Ways  and  M  ans  Advances  repaid  (including 
Treasury  Bills  £^26,500,000  in  1910-11) 


Balances  in  Exchequer: — 

bank  of  England    . . . 
Bank  of  Ireland 


19x0.  I   1909. 

Oct.  29.  Oct.  30 

3,571.491  3-639.430 
368,4131   435.123 


Total 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

nom 

April  1,  1910,  to 

Oct.  29,  1910. 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

frotn 
April  1,  1909,  tc 
Oct.  30.  1909. 


£ 

14,851,221 

10,000 

4,394,046 

1,063,176 
71,645727 


91,964,170 


107,588 
21,000,000 


400,000 
150,000 

3D,000 

45,000 
1,000 


2,000,000 

31,750,000 


148,417,758 


3.939.904 


152.357.662 


£ 

14-767,514 


4,931.634 

1,067,844 
67,630.461 


88,397.453 
670,000 
135,000 


4,803,300 
500,000 

113.000 
30,000 


500,000 


95.148,753 


4,074.553 


99,M3.3o6 


Meuo. — Treasury  Bills  outstanding  on  October  29,  1910: — 

Bills  issued  by  Public  Tender        . .        . .        £13,600,000 
Bills  otherwise  issued  3,900,000 

Total 
Treasury,  November  i,  xqio. 


£17.500,000 


Baku  Russian  Petroleum. — Estimated  production  of  crude  oil  for 
week  ended  Oct.  15,  1,847  tons.     (Exclusive  of  leased  plots.) 

Spies  Petroleum. — Production  for  week  ended  Oct.  30,  565,890 
poods,  or  9,127  tons,  Total  for  year  16,558.465  poods,  or  267,072 
tons. 

Russian  Petroleum  and  Liquid  Fuel. — Estimated  pro- 
duction of  crude  oil  for  the  week  ending  October  29,  106,000 
poods,  or  1,709  tons. 

McEwan  and  Co.,  Ltd. — Profits  for  the  year  ended  June  30 
last  show  a  reduction  of  ;,f4,oio  at  ;^93,i73-  This  includes 
^^34,683  brought  forward,  which  was  £731  down.  The  ordinary 
shares  again  get  their  y%  per  cent,  dividend,  but  the  balance 
left  to  carry  forward  is  ;f 3,010  down  at  ;^3o,673,  the  reserve, 
fund  remaining  at  ;^ioo,ooo. 


November  -5,  1910. 


Ube  Jnvestors'  IRevfew. 


651 


COMPANY  MEETINGS, 


CLERICAL,   MEDICAL    AND   GENERAL    LIFE 
ASSURANCE. 

The  eighty-sixth  annual  general  meeting  of  the  Clerical, 
Medical  and  General  Life  Assurance  Society  was  held  at  the 
chief  office,  15,  St.  James's  Square,  S.W.,  on  Friday,  Mr.  John 
Coles  (chairman)  presiding. 

Mr.  A.  D.  Hesant  (the  actuary  and  secretary)  having  read  the 
notice  convening  the  meeting, 

The  Chairman  said  :  I  need  not  detain  you  very  long  to-day,  as 
I  hope,  within  a  year  from  the  present  time,  to  deal  fully  with 
the  valuation  of  our  assets  and  liabilities  at  June  30  next,  and 
to  gladden  you  all  by  unfolding  an  excellent  bonus  rejxirt,  when 
even  the  one4enth  to  shareholders  should  show  some  growth  for 
them.  A  recent  change  in  our  laws  and  regulations  will,  I 
hope,  admit  of  the  declaration  of  our  bonus  in  October  or 
November  next,  two  or  three  months  earlier  than  on  the  last 
occasion.  Six  years  ago  when  I  addressed  you  I  said,  "  We  are 
.anxious  to  extend  our  new  business  by  making  our  strong  posi- 
tion known  to  as  many  as  possible."  Well,  gentlemen,  we  are 
proud  of  our  growth  in  the  interval  and  prouder  still  of  our 
financial  strength  to-day.  If  you  kindly  refer  to  the  excellent 
report  in  your  hands  you  will  see  that  our  new  assurances  last 
year,  which  I  jiecd  scarcely  remind  you  is  all  carefully  .selected 
home  business,  amounted  to  over  three-quarters  of  a  million,  or 
£y(i3,c)02,  by  060  policies  averaging  £ygi>  each,  the  larges-t  we 
have  ever  completed,  and  I  confess  that  I  sometimes  hope  thil 
may  grow  to  one  million  a  year  in  the  near  future,  provided 
our  bonus  prospects  are  not  impaired  by  any  growth  in  ex- 
penses or  less  care  in  the  selection  of  lives.  I  may  mention  that 
of  the  new  busine.ss  effected  ;^'i54,67o  may  be  classed  as  endow- 
ment assurance,  and  this  form  of  saving  for  old  age  is  becoming 
more  popular  every  day.  Our  premium  income  last  year 
amounted  to  ^^378, 724.  Ten  years  ago  it  was  ;^2i)7,ig8  and  20 
years  ago  ^^220,648,  so  thtit  it  has  grown  in  20  years  by  more 
than  70  per  cent.  This  is  very  satisfactory,  and  you  will  be 
glad  to  know  that  the  interest  income  has  shown  an  even  more 
rapid  growth.  Last  year,  for  the  first  ^time,  our  interest  income 
exceeded  ;f  200,000 ;  the  exact  figure  was  ;^2o6,228.  Ten  years 
ago  we  received  ;f  141, 768  and  20  years  ago  ;f  117, 515;  the  in- 
crease in  the  20  years  exceeds  75  per  cent. 

The  gross  interest  yield  for  last  year  represents  a  return  of 
£^  OS.  8d.  per  cent,  on  our  total  funds,  and  even  with  the  in- 
creased income-tax  our  funds  are  now  earning  a  yield  in  excess 
of  that  we  obtained  during  the  preceding  quinquennium,  and 
.this  gain  from  interest  will  help  us  at  the  approaching  bonus. 
An  increase  in  the  yield  of,  say,  is.  per  cent,  may  seem  a  small 
matter,  but  I  may  remind  you  that  on  our  ^^5,000,000  fund  it 
means  an  actual  cash  addition  to  our  next  surplus  of  ;f  12,500  in 
respect  of  the  past  five  years.  Claims  by  death  last  year  were 
j^27o,934  on  27S  policies  and  221  lives — the  average  sum  paid 
on  each  death  was  ;^i,226  including  bonus,  and  the  average  age 
at  death  was  65.  We  also  paid  on  26  matured  endowments 
^$■33,936.  liut  j-ou  will  observe  we  not  only  repaired  the  waste  of 
income  arising  from  these  deaths  and  endowments,  but  added 
;^i2,4g7  to  our  premiums  in  the  year.  I  need  scarcely  refer 
again  to  the  moderate  cost  of  management,  12. g  per  cent,  on  the 
premiums  or  8.35  per  cent,  on  the  entire  income.  A  year  ago, 
when  addressing  you  here,  I  referred  to  the  Assurance  Com- 
panies Bill ;  this  has  now  become  law,  and  supplements  the  Act 
of  1870.  You  will  see  in  our  report  that  our  savings  last  year 
amounted  to  £268,y^3,  and  this  has  been  carefully  invested  and 
brings  our  total  assurance  fund  up  to  jfs, 188,760,  yielding  over 
4  per  cent,  interest.  The  investments  representing  this  fund  are, 
as  you  know,  worth  in  the  aggregate  considerably  over  cost 
price  to-day.  On  turning  to  the  proceedings  at  the  annual 
meetings  at  other  life  offices  I  see  it  is  too  often  assumed 
by  the  chairman  when  referring  to  heavy  losses  on  investments 
that  all  other  life  companies  have  experienced  similar  losses, 
but  I  venture  to  emphatically  claim  exemption  fcr  this  company. 
In  the  long  ago  our  leading  English  railways  borrowed  large 
sums  on  terminable  debenture  bonds,  but  in  time  they  naturally 
tiped  of  this  form  of  borrowing,  and  said  plainly  to  the  bond- 
holder.s,  "You  must  now  convert  into  4  per  cent,  perpetual  de- 
benture stock  at  about  par  or  take  cash  in  repayment,"  and  we 
converted  all  our  bonds  into  more  than  ;^5oo,ooo  debenture 
stock,  as  this  seemed  an  excellent  investment  for  a  life  office, 
and  this  still  holds  a  leading  position  in  our  balance-sheet. 
Many  of  our  friends  declined  to  make  the  conversion,  but, 
amidst  the  widespread  depression  to-dav,  this  investment^is 
worth  to  us  ^50,000  over  cost  price.  I  am,  of  course,  as  I 
have  said  already,  dealing  with  the  value  of  our  investments  in 
the  aggregate,  as  our  Consols,  if  sold  now,  would  show  a  loss 
of  over  ;f  7,000,  but  this  freehold  here  has  grown  at  least  ;f  25,000 
in  value  since  our  purchase  in  1856,  and  has  not  been  written 
up  in  our  books.  When  I  met  you  here  last  year  I  referred  to 
the  heavy  and  growing  national  expenditure  and  the  consequent 
check  to  thrift  caused  by  the  heavy  taxation.  We  feel  the 
weight  of  the  large  income-t.ax — is.  ad.  in  the  £  on 
the  interest  income  of  over  ;f  200,000  is  indeed  ,<ferious! 
Hut  the  land  clauses  in  the  last  Hudget  do  not  occasio^i  us 
much  anxiety — our  ;^i, 770,000  lent  on  mortgage  is  amply 
secured.  Our  freeholds  here  and  in  the  City,  which  stand  on 
our  books  at  ^^67,000,  may,  if  they  continue  to  grow  in  value, 
yield  ,<!omething  to  the  tax  collector  a  few  years  hence.  Our 
investments  in  ground  rents  and  reversions  are  very  small.  If 
we  look  a  little  beyond  our  own  immediate  circle,  it 
is     interesting     and     important     to     us     that      peace     seems 


assured.  Trade  keeps  good,  as  shown  by  the  Hoard 
of  Trade  returns,  and  the  capiul  raised  for  new  iames 
has  been  larger  than  ever  this  year.  I  cannot  a«  yet  lay 
what  bonus  may  be  expected  at  our  coming  valuation  next 
year,  but  all  indications  are  moit  favourable,  as  we  have  had 
a  k;w  mortality  for  four  years,  a  large  profit  from  interest,  and 
no  loss  on  investnients.  We  divided  /652,43i  profit  on  the 
la.st  occasion,  and  this  sum  will  certainly  be  exceeded  next 
year,  liut  it  is  fair  to  add  that  it  must  cover  a  larger  area. 
The  high  and  attractive  position  of  this  wjcitty  in  the 
world  of  assurance  is  now  well  understood.  We  cul- 
tivate life  asiurance  and  little  else,  and  do  our  best  to 
make  that  as  perfect  as  possible.  I  have  had  a  seat  at  this 
board  for  33  years,  and  I  can  with  great  confidence  bear  testi- 
mony to  the  fact  that  all  our  business  is  handled  with  great 
care  and  judgment — I  do  not  think  we  have  ever  selected  an 
investment  if  any  dissentient  voice  existed.  In  the  sek'-tion 
of  lives  we  have  the  advantage  of  eight  eminent  medical  direc- 
tors, whose  great  experience  enables  them  to  fix  equitable  rat«a 
for  impaired  lives.  But  I  should  like,  gentlemen,  to  say  how 
much  we  are  indebted  to  our  able  actuary,  .Mr.  liesant,  to  our 
assistant  secretary,  Mr.  O'Neill,  the  excellent  branch  managers, 
and  all  those  working  under  them,  for  the  excellent  report  now 
in  your  hands.  I  h.ivc  offer;  pviiitcfi  out  how  juich  our 
prosperity  depends  on  efficient  management,  and  we  have 
always  been  fortunate  in  having  on  our  staff  men,  mostly 
trained  in  this  office,  who,  from  the  highest  to  the  lowest,  serve 
this  society  with  great  zeal  and  loyalty — they  deserve  our 
cordial  thanks. 

Sir  Douglas  Powell  seconded  the  resolution,  which  was  carried 
unanimously. 


LONDON      AND      RHODESIAN     MINING     AND 
LAND. 

The  first  ordinary  general  meeting  of  the  London  and 
Khodesian  Mining  and  Land  Company,  Ltd.,  was  held  on  Mon- 
day at  the  Cannon  Street  Hotel,  E.C.,  Mr  Julius  Weil  (chair- 
man of  the  company)  presiding. 

Mr.  Tom  Priest  (one  of  the  joint  secretaries)  having  read  the 
notice  convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  stated  that  the  whole  of  the  London  expenses  had 
been  more  than  covered  by  revenue,  and  a  small  profit 
of  ;^2,2oi  was  shown.  He  anticipated  that  their  income  fronj 
secretarial  agencies  would  materially  increase.  The  authorised 
capital  of  the  company,  which  was  originally  £yx),ooo,  had 
been  increased  to  ;^5oo,ooo  by  the  creation  of  200,000  shares  of 
£1  each.  Of  these  shares  100,000  were  issued  at  £1  15s.  each, 
and  they  had  all  been  taken  by  the  shareholders.  These  sharet, 
carried  with  them  the  right  for  a  period  to  subscribe  for  one 
share  at  £2  5s.  for  every  share  taken,  and  should  that  right  be 
exercised  a  sum  of  ^^225,000  would  be  added  to  the  resources 
of  the  company,  which,  with  the  ;f  50,000  at  present  uncalled  on 
the  last  issue,  would  place  it  on  an  extremely  sound  financial 
basis.  The  board  had  considered  it  best  to  debit  to  the  pre- 
miums on  shares  account  all  the  preliminary  expenses,  under- 
writing commission,  &c.  There  still  remained  an  amount  of 
;^22,o6g  on  that  account,  whicJi  the  board  intended  to  retain  to, 
a  fund  against  which  such  items  as  depreciation,  &c.,  might  be 
written  off,  thus  leaving  future  profits  available  for  distribution. 
On  the  assets  side  the  only  entry  he  wished  to  mention  was 
that  of  shares  in  allied  companies ;  these  shares  had  been  taken 
for  the  balance-sheet  at  cost,  and  at  market  prices  on  June  30 
they  showed  an  appreciaticm  of  about  ;£6,ooo.  The  shares 
accruing  to  the  company  in  the  Cam  and  Motor  and  the  Ifay 
Companies,  on  the  flotation  of  those  mines,  were  not  included 
in  the  present  accounts.  They  would,  of  course,  appear  in 
next  year's  accounts,  and  shouild  very  materially  increase  the 
appreciation  shown.  He  then  dealt  with  the  various  interests 
of  the  company  in  Rhodesia,  and  remarked  that  the  most  im- 
portant was  their  holding  in  the  Cam  and  Motor  Gold  Mining 
Company.  The  directors  had  acquired  a  working  option  on 
this  mine,  obtaining  a  55  per  cent,  interest.  Development  was 
immediately  started  under  the'  supervision  of  Mr.  V.  S.  Allen, 
with  the  result  that  he  estimated  that  the  reserves  of  ore  opened 
up  were  303,000  tons,  of  a  total  gross  value  of  nearly  ;^68o,ooo. 
On  receipt  of  that  report  the  directors  were  of  opinion  that 
the  results  obtained  were  sufficiently  satisfactory  to  justify  the 
board  in  exercising  the  option  on  the  claims.  This  was  accord- 
ingly done,  and  on  September  3  last  the  Cam  and  Motor  Gold 
Mining  Company  was  registered  with  an  authorised  capital  of 
/5oo,ooo  in  shares  of  £1  each.  Of  these  225,000  shares  and 
jtioo,ooo  in  cash  were  allotted  to  the  vendors  in  pajrment  of 
their  interest,  this  company's  proportion  being  55  per  cent.,  and 
225,000  shares  were  issued  at  ^i  7s.  6d.  per  share  to  the  pubBc. 
The  issue  was  underwritten  and  the  whole  of  the  shares  had 
been  duly  allotted.  The  Cam  and  Motor  Company  would 
therefore  start  with  cash  resources  for  working  capital  of  abotrt 
/2oo,ooo,  and  the  board  looked  upon  this  company's  interest 
in  that  asset  as  likely  to  prove  a  very  remunerative  investment. 
Since  the  flotation  of  the  company  the  advices  received  with 
respect  to  develonment  continued  to  be  very  satisfactory.  Re- 
viewing the  whole  of  the  work  done  on  the  Cam,  Motor  and 
Petrol  blocks,  he  said  that  there  seemed  to  be  every  reason 
for  believing  that  they  would  become  one  of  the  big  mining 
"  propositions "  of  Rhodesia,  of  which  the  Giant,  the  Globe 
and  Phoenix,  and  the  Shamva  were  examples.  The  Hay  Gold 
Mine  was  floated  as  a  separate  company  in  July  last  with  a 
capital  of  /:i55,ooo  in  shares  of  £t  each.  The  working  capital 
was  subscribed  at  los.  premium,   and  they  had   a  v«ry  sub- 
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stantial  interest  ,in.  that  company.  The  latest  advices  received 
by  the  board  stated  that  the  Hay  Mine  looked  better  than  it  had 
ever  done  before.  In  the  Mt.  Darwi^  district  they  had  seecured 
970  claims,  the  greater  number  of  which  had  been  acquired  by 
pegging  at  a  comparatively  small  cost.  The  news  from  that 
district  was  distinctly  favourable,  and  as  a  result  of  the  prospect- 
ing work  on  the  Apollo,  Rhino  and  Micky  claims,  the  directors 
had,  on  the  advice  of  the  consulting  engineers,  completed  the 
purchase  of  these  properties.  Having  referred  to  other  mining 
properties  in  which  the  company  were  interested,  the  Chair- 
man stated  that  they  were  co-operating  with  other  groups  and 
the  British  South  Africa  Company  to  reorganise  the  Rhodesian 
Native  Labour  Bureau,  and  to  place  it  in  a  strong  financial 
position.  During  the  period  under  review  the  directors  had 
not  in  any  way  dealt  with  the  la:idholdings,  feeling  convinced 
that  the  intrinsic  value  of  the  company's  farms  was  not  reflected 
in  the  present  prices  ruling  for  land.  There  was  undoubtedly 
an  increased  demand,  and  as  thes--  farms  were  all  in  good  dis- 
tricts, the  directors  still  felt  that  by  adopting  a  waiting  policy 
better  prices  would  be  obtained.  Xegotiations  were  proceeding 
for  amalgamating  the  company's  farm  holding  with  that  of 
other  land  companies  with  a  view  to  forming  a  companv  pro- 
vided with  ample  working  capital  and  proper  organisation, 
which  would  enable  more  thorough  and  systematic  development 
to  be  made  than  if  they  undertook  the  work  themselves.  The 
most  important  event  of  the  past  half-year  had  been  the  one 
which,  although  not  directly  concerning  Rhodesia  at  the 
moment,  would  later  on  have  a  very  great  influence  on  the 
prosperity  of  the  whole  of  South  Africa.  He  meant  the  forma- 
tion of  the  Union  of  South  Africa,  which  would,  in  his  opinion, 
unquestionably  establish  greater  confidence.  Improvement  in 
trade  was  well  marked  for  the  first  six  months  of  the  year,  both 
im.ports  and  exports  showing  appreciable  increases  over  the 
corresponding  period  of  last  year,  and  he  was  happy  to  say 
that  Rhodesia  compared  very  favourably  with  the  States 
in  the  Union.  With  regard  to  the  probabilities  of  an  early 
dividend,  the  directors  were  of  opinion  that  a  company  like 
theirs  should  husband  its  resources  for  the  purpose  of  prose- 
cuting developments  and  endeavouring  to  bring  further  mines  to 
a  condition  of  flotation,  and  should  aim  at  a  regular  distribu- 
tion of  profits  when  it  drew  from  its  prodiicing  mines  dividends, 
to  which  the  board  looked  forward  with  every  confidence.  He 
did  not  say,  however,  that  they  might  not  before  that  tim« 
arrived  be  able  to  make  some  distribution  by  way  of  bonus  or 
otherwise. 

Mr.    T.    Blair    Reynolds    seconded    the   motion,    which    was 
carried  unanimously. 


PARAGUAY   CENTRAL   RAILWAY. 

The  22nd  ordinary  general  meeting  of  the.  Paraguay  Central 
Railway  Company,  Limited,  was  held  on  Wednesday  at  Win- 
chester House,  E.C.,  Mr.  Victor  V.  Branford,  Vice-Chairman, 
presiding. 

The  Secretary,  Mr.  W.  Lauber,  having  read  the  notice  and 
the  report  of  the  auditors. 

The  Chairman  said :  The  report  and  accounts  show  a  satis- 
factory year — the  most  satisfactory,  I  think  you  will  agree,  in 
the  history  of  the  company.  The  gross  sterling  receipts 
amounted  to  ;^97,i26 — an  increase  of  ;^i9,68o,  or  25.4  per  cent. 
The  expenditure  in  sterling  rose  to  ;f48,789 — an  increase  of  only 
8.3  per  cent.  The  nett  receipts  for  the  year  on  working  were 
^48,337 — an  increase  of  ;^I5,920,  or  49.1  per  cent.  A  com- 
parison between  the  figures  of  the  current  year  and  those  of 
1905  shows  that  in  the  past  five  years  the  gross  receipts  have 
more  than  doubled,  and  the  nett  earnings  more  than  trebled, 
the  gross  receipts  rising  from  _^4i,oc>o  in  1905  to  ^^97,000  in 
zqio,  and  the  nett  earnings  in  the  same  period  from  ^^15,000  to 
£48,000.  You  are  aware  that  since  our  last  annual  general 
meeting  the  negotiations  for  a  change  of  gauge  have  come  to  a 
successful  issue.  Through  the  intermediary  of  our  nearest 
Argentine  neighbours — the  Argentine  North-Eastern  Railway — 
the  Argentine  Government  have  agreed  to  purchase  from  us 
22,000  ordinary  shares  of  our  company  of  ;!f  10  each  at  par  and 
also  our  old  rolling  stock,  which,  by  the  change  of  gauge,  will 
become  obsolete.  The  long  and  protracted  negotiations,  extend- 
ing over  more  than  a  twelvemonth  antecedent  to  this  consum- 
mation, involved  of  necessity  considerable  expenditure  in  the 
way  of  legal  and  other  special  administrative  charges,  amounting 
in  all  to  ;^ii,48i.  In  that  is  included  the  special  grant  of  ^S,ooo 
made  to  the  board  for  their  services  in  this  connection.  Taking 
into  account  this  special  administrative  charge  in  connection 
with  the  change  of  gauge,  and  also  the  prior  lien  interest  for 
the  current  year,  there  is  left  a  balance  of  ;ii5,278.  This  balance 
we  propose  should  be  placed  to  renewal  account.  Last  \'ear 
we  placed  ;^io,ooo  to  a  renewal  fund,  of  which  ;^2,526  has  been 
expended,  leaving  a  balance  of  £t,i^tt,  ;  but  it  is  felt  by  your 
board  that  the  company  cannot  be  in  a  thoroughly  satisfactory 
position  until  an  adequate  renewal  fund  has  been  created,  and 
it  is  the  intention  of  the  board,  subject  to  your  approval,  to 
gradually  mcrease  this  renewal  fund  by  setting  aside  a  yearly 
sum  out  of  the  profits  until  the  amount  so  placed  to  renewal  is 
adequate  to  maintain  the  line  in  thorough  working  order.  Out 
of  the  profits  shown  by  the  accounts  we  propose  to  place  the 
above  balance  of  £,\<i,2-^%  to  the  renewal  fund,  thus  increasing 
that  fund  to  £22,ye^i.  Last  year  we  showed  in  our  accounts  a 
balance  of  ^41,497,  which,  after  payment  to  the  5  per  cent, 
debenture  stockholders  of  interest  amounting  to  ;£i4,6o8,  and 
placing  ;^io,ooo  to  the  renewal  account,  left  a  balance  of  ^16,888, 
which   appears  in   this  year's  accounts.     Tho  above  balnnce  of 


^41,497  was  made  up  of  ;f 22,250,  the  balance  of  the  nrofits  lor 
the  j'ear  1907-8,  after  payment  of  interest  on  the  5  per  cent, 
debenture  stock  and  a  sum  of  ^19,246,  the  balance  of  the  profits 
for  the  year  1908-9.  The  opinion  of  the  court  was  taken  as  to 
how  this  balance  of  ;i'4i,497  should  be  dealt  with  vis-a-vis  the 
company  and  the  5  per  cent,  debenture  stockholders,  and  Mr. 
Justice  Eve  decided  that,  after  payment  to  the  5  per  cent,  deben- 
ture stockholders  of  interest  amounting  in  all  to  ;f  14,608,  for 
the  period  ended  June  30,  1909,  the  company  were  justified  in 
placing  ^10,000  to  a  renewal  fund.  This  renewal  fund  is  made 
up  of  ;i4,638  taken  from  the  above  balance  of  ;^i9,246  for  the 
year  1908-9  and  of  ;^5,36i  taken  from  the  balance  of  ;/^22,25o  for 
the  year  1907-8.  If  you  will  deduct  the  ;f4,638  from  the  ;^i9,246, 
you  will  find  there  is  left  a  balance  of  ;£i4,6o8,  which  was  paid 
away,  as  I  have  already  told  you,  to  the  5  per  cent,  debenture 
stockholders.  As  regards  the  balance  of  the  ;^'22,25o  remaining 
from  the  year  1907-8,  as  I  have  already  mentioned,  £^fi^i  has 
been  charged  to  renewal,  leaving  a  balance  of  ;^i6,888,  which 
we  propose  should  be  placed  to  the  general  reserve  account.  I 
am  glad  to  be  able  to  give  you  very  satisfactory  news  as  to  the 
progress  of  construction  on  the  extension,  and  also  on  the  change 
of  gauge.  A  telegram  received  yesterday  from  the  general 
manager  irv  Asuncion  states  that  on  the  extension  rails  have  been 
laid  up  to  kilometre  115.  The  total  length  of  the  extension  from 
Pirapo  to  Encarnacion  is  124  kilometres.  The  earthworks  are 
completed  almost  right  up  to  Encarnacion,  and  there  only  remain 
9  kilometres  of  rails  to  be  laid  to  take  us  into  our  future 
terminus.  We  expect  the  work  will  be  completed  and  the  whole 
railway  open  from  Asuncion  to  Encarnacion  in  January.  There 
will  then  remain  only  the  installation  of  the  train  ferry  to  con- 
nect Encarnaicon  with  Posadas,  the  northern  terminus  of  the 
Argentine  North-Eastern  Railway.  The  installation  of  this 
train  ferry  is  being  undertaken  by  the  Argentine  North-Eastern 
Railway,  who  are  under  contract  to  complete  the  same  before 
July,  19H,  when  the  through  route  which  has  been  so  long  the 
goal  of  our  ambition,  from  Asuncion  to  Buenos  Ayres,  wilt 
become  available  for  traffic  without  break  of  bulk.  As  to  pro- 
gress of  change  of  gauge,  that  depends  upon  how  soon  we  can 
get  our  new  rolling  stock  all  imported  and  re-erected  in  our 
workshops  in  Paraguay.  A  considerable  quantity  has  already 
been  delivered  and  re-erected,  and,  with  the  exception  of  a  few 
details,  the  whole  of  the  remainder  is  in  transit.  The  progress- 
of  delivery  and  re-erection  of  the  new  rolling  stock  has  been 
retarded  bj'  the  exceptionally  low  state  of  the  river.  For  several 
weeks  all  river  traffic  was  held  up  by  there  being  insufficient 
draught  for  the  river  boats.  During  these  weeks  the  whole  export 
and  import  trade  of  Paraguay  was  at  a  standstill.  Nothing  could 
be  more  eloquent  of  the  need  of  our  through  railway  route  to^ 
give  Paraguay  a  connection  with  the  outside  world  independent 
of  the  fluctuating  river.  There  are  many  signs  that  already,  in 
anticipation  of  this  long-delayed  facility,  the  commercial  and 
agricultural  interests  of  Paraguay  are  about  to  receive  a  great 
stimulus  ;  and  I  think  you  may  rest  assured  of  steady  progress 
in  the  development  of  your  property. 

Mr.  J.  H.  S.  Lawton  seconded  the  motion,  which  was  carried 
unanimously. 


BUENOS     AYRES    AND     PACIFIC    RAILWAY. 

The  ordinary  general  meeting  of  the  Buenos  Ayres  and 
Pacific  Railway  Company,  Limited,  was  held  on  Thursday  at 
Winchester  House,  E.C.,  the  Right  Hon.  Lord  St.  Davids 
(chairman  of  the  company)   presiding. 

The  Secretary  (Mr.  W.  R.  Cronan)  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors, 

The  Chairman  said  that  when  they  met  a  year  ago  the  outlook 
for  the  company,  so  far  as  concerned  the  crops  in  Argentina, 
was  excellent.  In  common  with  other  railways  in  that  country, 
the  board  had  had  good  reports  from  their  general  manager, 
who  had  cabled  that  the  wheat  crop  was  likely  to  be  30  or  40 
per  cent,  more  than  it  was  the  year  before.  Early  in  December, 
however,  when  the  crop  was  pretty  nearly  in  the  same  condi- 
tion of  growth  as  wheat  was  in  PZngland  in  July,  there  were 
severe  frosts,  which  did  a  great  amount  of  damage.  It  hit  them 
very  hard  in  the  east  and  south  of  their  system,  but  the  frosts 
did  not  touch  the  district  in  the  interior  served  by  the  western 
part  of  the  Pacific  line,  and  by  the  northern  part  of  the  Bahia 
Blanca  line,  and  there  they  had  a  magnificent  wheat  crop. 
That  was  the  district  where  the  new  branches  went,  about  which 
there  had  been  considerable  criticism  from  time  to  time.  The 
m»ize  crop,  moreover,  was  ruined  by  locusts.  It  was  owing  to 
these  two  misJortunes  that  the  directors  were  in  a  position  to 
recommend  a  dividend  of  only  3  per  cent.  With  regard  to  the 
future,  he  read  the  following  cablegram  from  the  general  man- 
ager ; — "  Due  to  general  rain  prospects  wheat  crop,  linseed  crop, 
excellent ;  better  than  at  this  time  last  year,  and  greater  area 
wheat  sown,  probably  15  per  cent.  There  are  few  locusts, 
no  damage  to  wheat  being  anticipated  on  this  account,  and 
under  favourable  weather  conditions  there  is  every  prospect  of 
excellent  harvest.  Cattle  traffic  good  and  camps  in  excellent 
condition.  Passenger  traffic  continues  to  increase.  We  have 
.still  some  last  year's  wheat  to  carry,  Bahia  Blanca  and  North- 
western Railway  Company  :  — Wheat  harvest  likely  to  be  late 
due  to  want  of  rain  in  early  spring.  This  is  especially  the 
case  in  districts  Rivera-Macachin  and  Remeco-Darragueira. 
Argentine  Great  Western  Railway  Company: — The  increasing 
prosperity  of  the  Cuyo  provinces  continues  to  attract  immigra- 
tion, and  an  all-round  traffic  development  is  being  experienced. 
Vineyards  are  in  excellent  condition,  hail  or  late  frosts  being 
the  only  danger  to  an  exceptional  grape  harvest."     Continuing, 
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the  Chairman  said  that  the  increase  in  their  capital  char([es 
this  year  would  be  about  ;^i 50,000.  ITiat  was  a  substantial 
sum,  he  admitted,  but  it  was  ;^io2,ooo  less  than  they  had  to 
face  last  year;  and  when  he  addressed  them  12  monv>s  ago 
the  published  traffics  showed  a  decrease,  whereas  this  year  to 
date  they  had  increased  by  ;^i 70,000.  Sance  July  i  there  had 
been  a  decline  of  ^76,000  in  the  carriage  of  their  own  material, 
on  which  they  made  no  profit.  The  result  of  that  was  that,  in 
the  past  four  months,  the  published  traffics  on  which  they  made 
a  profit  had  been  increased  by  ;^'246,ooo.  If  the  weather  in  the 
Argentine  continued  fair  for  the  next  few  weeks,  and  the  wheat 
and  linseed  crops  were  given  a  fair  chance  of  ripening,  there 
was  no  doubt  that  in  meeting  the  shareholders  a  year  hence 
the  board  should  be  able  to  submit  a  much  better  statement 
of  affairs  than  they  were  able  to  do  on  the  present  occasion. 

Mr.  T.  Penn   Ga-skell   seconded  the  resolution. 

A  discussion  followed,  in  which  Mr.  Snow  called  attention 
to  the  great  increastes  in  the  prior  charges,  and  said  that  the 
ordinary  dividend  only  represented  about  as.  7d.  in  the  £  of 
the  nett  earnings.  He  asked  the  chairman  to  say  that,  apart 
from  the  sum  to  be  provided  for  the  Andine  Railway  and  the 
proposed  ;^'i,ooo,o<x>  for  the  Kahia  Ulanca  Railway,  no  further 
fixed  charges  should  be  created  for  five  years. 

The  Chairman,  in  reply,  pointed  out  that  before  the  board 
started  increasing  the  prior  charges  the  ordinary  shareholders 
were  getting  no  dividend  at  all.  lie  told  them  a  year  ago  that 
for  1910  they  would  want  jf3,ooo,ooo,  which  had  been  raised, 
and  ]ij2,ooo,ooo  for  191 1.  If  more  was  wanted,  so  far  as  he 
could  see  it  would  be  only  a  .small  sum.  Hut  to  ask  them  "  to 
tie  their  hands  "  for  five  years  in  a  country  like  the  Argentine, 
which  was  going  ahead  by  "  leaps  and  bounds,"  was  to  ask 
what  was  impossible.  The  board  were  reluctant  to  spend  a 
penny  of  capital  which  was  not  unavoidable  until  the  revenue 
increased. 

The  report  was  adopted,  and  a  resolution  approving  the  crea- 
tion of  100,000  Bahia  Blanca  shares  of  £10  each  guaranteed 
by  this  company  was  passed. 

DELAGOA    BAY    DEVELOPMENT. 

The  eighth  ordinary  general  meeting  of  the  Delagoa  Bay 
Development  Corporation,  Ltd.,  was  held  on  Monday  at  Egypt 
House,  New  Broad-street,  E.C.,  Mr.  H.  K.  Heyland  (chairman 
of  the  company)  presiding. 

The  Secretary  (Mr.  W.  L.  Castleden.)  having  read  the  notice 
convening  the  meeting, 

The  Chairman,  after  dealing  with  the  accounts,  went  on  to 
refer  to  the  acquisition  of  a  preponderating  interest  in  the 
shares  of  the  Electric  Light  Company.  The  Electric  Light  Com- 
pany, he  said,  is  a  French  company,  with  an  issued  capital  of 
^^50,000,  divided  into  12,500  shares  of  £^  each,  and  in  order 
to  acquire  the  interest  to  which  I  have  referred,  we  have 
created  ^^25,000  6  per  cent,  second  debentures,  repayable  in 
ten  years,  with  the  right  to  convert  into  ordinary  shares  of  the 
corporation  at  par  for  five  years  from  July  i,  1910.  To  bring 
the  transaction  to  a  successful  conclusion,  it  was  necessary  for 
us  to  obtain  from  Henderson's  Transvaal  Estates  a  guarantee 
by  them  of  the  interest  on  these  second  debentures  for  ten 
years.  The  French  company  will  not  be  liquidated,  and  only 
its  shares  will  be  your  corporation's  property,  but  its  manage- 
ment in  I.ourenco  Marques  will  be  taken  over  by  your  corpora- 
tion, and  you  will  be  represented  on  the  Paris  board  of  that 
company  by  myself  and  some  of  my  colleagues.  Your  direc- 
tors have  had  to  exercise  some  restraint  for  the  last  year  or 
two  in  their  endeavours  to  acquire  this  property  under  reason- 
able conditions.  I  told  you  at  the  meeting  held  on  May  26  last 
that  it  was  an  absurdity,  in  a  small  place  like  Lourenco 
Marques,  to  have  three  distinct  generating  stations  for  public 
purposes.  The  tramway  station  could  supply  both  the  railway 
and  the  electric  light  stations  with  electric  energy  at  a  small 
nrofit,  and  yet  cheaper  than  they  can  produce  it  themselves  ; 
hence  an  economy  in  working  beneficial  to  the  various  under- 
takings. I  also  told  you  that  the  economy  resulting  in  the 
working  of  the  Electric  Light  Comspany  by  the  corporation 
would,  I  thought,  amount  to  some  ;^  1,500  to  ^2,000  per  annum, 
and  I  am  confident  that  there  will  also  be  an  improved  service 
to  the  consumers.  When  the  little  British  protectorate  of 
Swaziland  is  absorbed  by  the  Union  of  South  Africa,  then, 
surely,  it  will  be  linked  up  by  rail  to  Lourenco  Marques,  with 
beneficial  results  to  your  corporati(jn.  The  tonnage  of  cargo 
discharged  from  vessels  entering  Delagoa  Bay  increased  from 
100,000  tons  in  1908  to  4^0,000  tons  in  igog.  The  ad  valorem 
transit  trade  increased  from  nearly  ^\i  millions  sterling  in 
1908  to  over  six  millions  in  1909.  Export  of  coal  increased 
from  93,000  tons  io  1908  to  150,000  in  1909.  These  are  no 
doubt  small  figures  for  coal,  but  it  clearly  indicates,  I  think, 
that  this  trade  is  developing,  and  that  contributes  to  the  pros- 
I>erity  of  the  corporation.  We  have  always  received  considera- 
tion at  the  hands  of  the  Portuguese  authorities,  both  Govern- 
ment and  Municipal,  and  I  have  no  reason  whatever  to  suppose 
that  we  shall  not  continue  to  receive  the  same  full  measure  of 
justice  and  equity  in  the  future.  T.et  us  hope  that  the  rulers 
under  the  new  regime  will  rise  to  the  zenith  of  their  ambition 
by  governing  their  country  with  a  just  and  righteous  under- 
standing. T  am  sure  you  will  all  unite  with  us  in  wishing  the 
Pi>rtuguesc  nation  much  "  Peace  and  prosiperity."  I  have  a 
few  more  words  to  add  before  movinf;  the  resolution.  It  is 
with  great  regret  that  your  manaRer  for  the  last  five  vears  in 
I.ourenco  Marques — Mr.  Pallastrelli — has  been  compelled,  for 
purely  private  reasons,  to  resign  his  position.  I  think  the 
highest  tribute  of  praise  which  I  can  pay  to  him  is  that  I  do 


not  think  it  .possible  for  any  other  man  to  have  rendered  more 
faithful,  nvore  loyal  or  better  services  to  the  corporation  than 
he  has  done  during  the  five  years  he  has  been  the  corporation's 
manager  and  representative.  I  now  beg  to  move :  "  That  the 
report  and  accounts  to  June  30,  1910,  be  received  and  adopted." 

Mr.  I'rank  Cotto  seconded  the  motion,  which  was  carried 
unanimously. 

Mr.  W.  Bryson  Butler  proposed  the  re-election  of  Mr.  H.  K. 
Heyland,  the  retiring  director,  and,  referring  to  the  services 
which  that  gentleman  had  rendered  to  the  corporation,  stated 
that,  although  their  business  was  aot  of  a  dramatic  character, 
it  was  one  that  required  the  closest  attention  and  skill. 

Mr.  Gotto  seconded  the  motion,  and  it  was  tinanimousJjr 
agreed  to,  and  after  the  usual  vote  of  thanks  to  the  chairmaa 
the  proceedings  terminated. 

BAHIA    BLANCA     AND     NORTH-WESTERN 
RAILWAY. 

The 'twenty-first  ordinary  general  meeting  of  the  Bahia  Blanca 
and  North-Western  Railway  Co.,  Ltd.,  was  held  yesterday  at 
Winchester  House,  Old  Broad  Street,  E.C.,  the  Right  Hon.  Lord 
St.  Davids  (chairman  of  the  company)  presiding. 

The  Secretary  (Mr.  \V.  K.  Cronan)  read  the  notice  convening 
the  meeting. 

The  Chairman  :  Gentlemen,— I  beg  to  move  the  adoption  of 
the  report  and  accounts.  It  is  not  really  Jiecessary  for  me,  I 
think,  to  make  a  speech  at  all.  As  you  know,  you  are  now  a 
guaranteed  line.  The  guarantee  is  always  duly  paid  by  the 
Buenos  Ayres  and  Pacific  Company,  and  is  certain  to  be  paid  in 
future,  and  we  all  know  it.  The  actual  progress  of  the  com- 
pany, therefore,  only  \  »ry  indirectly  concerns  us.  The  only 
matter  I  think  I  need  really  allude  to  is  the  death  of  Mr.  Towns- 
end  Shaw,  who  was  one  of  our  local  directors  in  Buenos  Ayres. 
He  was  a  gentleman  much  respected  there  and  whose  death,  as 
a  very  valued  and  esteemed  colleague  of  ours,  we  greatly  regrrt. 
As  I  have  told  you,  the  condition  of  your  property  really  hardly 
concerns  the  shareholders  of  this  company  at  all,  as  we  are  now 
guaranteed  by  the  Buenos  Ayres  and  Pacific ;  but  still  you  will 
like  to  know  that  when  1  visited  the  property  at  the  beginning 
of  this  year  I  found  it  all  looking  thoroughly  well.  The  works 
that  have  been  executed  by  the  Pacific  Company  since  they  have 
taken  it  over  are  of  a  most  solid,  substantial  and  permanent 
character,  and  the  extensions  of  the  line  are  very  solidly  built 
with  a  heavy  rail  and  hard  wood  sleepers.  Those  of  you  who 
are  interested  in.  Argentine  afiairs  generally  will  also  like  to 
know  that  up  to  date  the  crops  are  looking  as  well  as  they 
could  look  for  the  time  of  year,  though,  of  course,  there  is  no 
absolute  safety  as  regards  the  crops  in  Argentine  for  another 
six  or  eight  weeks.  Still,  as  far  as  we  can  tell  at  present,  it 
does  certainly  look  as  if  Argentina  and  the  English  railway 
companies  there  were  going  to  have  a  good  year  before  them. 
Colonel  Paget  P.  Mosley  seconded  the  motion. 
Mr  Perkins  said  he  noticed  that  the  chairman  of  the  company, 
together  with  Mr  Norman  and  Mr  Smithers,  were  directors  of 
this  company,  and  also  of  the  Buenos  Ayres  and  Pacific  Rail- 
way Company.  It  might  conceivably  be  that  in  the  future — in 
the  distant  future,  perhaps — the  interests  of  the  two  companies 
might  be  antagonistic,  and  he  thought  they  should  be  inde- 
pendent directors.  He  noticed,  also,  that  the  bankers,  solicitors, 
auditors,  and  even  the  secretary  were  the  same. 

Mr  Hedges  said  he  was  a  shareholder  in  the  Buenos  Ayres 
and  Pacific,  and  as  far  as  the  Bahia  Blanca  were  concenied  they 
were  in  a  very  safe  and  sound  position.  He  did  not  think  they 
could  have  very  much  better  directors  than  they  had,  and  tht 
advantage  of  the  arrangement  was  that  they  could  see  that  the 
two  lines  were  worked  in  unison,  and  for  the  benefit  of  both 
companies,  whereas  if  there  were  separate  boards  there  migh: 
be  friction. 

The  Chairman  pointed  out  that  there  were  two  independent 
directors  on   the  board,   Mr  Van  Raalte  and    Colonel   Mosley, 
who  were  not   directors   of  the  Pacific,   so   that,  in    any  case, 
where  the  interests  of  the  two  companies  might  conceivably  be 
different— he  did  not  know  that  they  were  ever  likely  to  be— 
those  two  directors  could  settle  the  matter,  the  other  directors 
having  no  power  to  vote  on  such  a  point.     He  also  pointed  ou. 
that  the  arrangement  was  accepted  by  the  Bahia  Blanca  share- 
holders as  one   of  the  conditions  under  which  they  got   their 
guarantee.     The  whole  thing  was  provided  for  and  settled  years 
ago,  and  that  was  why  they  got  their  guarantee  and  were  in 
such  a  favourable  position.     Everyone  knew  what  the  position 
was  before  they  got  the  gxiarantee. 
The  resolution  was  carried  unanimously. 
The  resolutions  for  the  increase  of  capital  to  ;f6,6oo,ooo  b> 
the  creation  of   100,000  new  shares  of   /lo  each  were   unuii- 
njously  agreed  to,  and  the  retiring  directors  and  auditors  having 
been  re-elected,  the  proceedings  terminated. 


Messrs.  EUes,  Salaman  &  Co.,  chartered  accountants,  have 
removed  to  1  and  2,  Bucklersbury,  E.C. 

Branches  of  the  Canadian  Bank  of  Commerce  have  been 
opened  at  Cumberland  (British  Columbia),  Marcelin  (Saskatche- 
wan), and  Stewart  (British  Columbia). 

Mr.  Alexander  Kay,  formerly  secretary  of  the  Bank  of  New 
Zealand,  has  been  appointed  London  manager  in  succession  to 
Mr.  James  Baxter,  who  has  retired  after  42  years'  service :  Mr. 
Robert  Mill  has  been  transferred  from  the  Wellington  (N.Z.)  branch 
to  fill  the  new  post  of  assistant  manager  in  London,  and  Mr.  Geoiige 
Lindsay  Grove,  chief  of  the  Securities  Department,  is  promoted 
to  the  position  of  accountant. 
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i+      830 


Months.    S  Nett. 


Amount. 


Ps6g4,50o 
Ps633,869 
1,109,000 

1.354,067 

i.4"5,28: 

702,46) 

11,69 

1,814.371 

179,60. 

49,6?. 

29,80 

24,oil_ 

97,610 


270, 

82, 
"3 

90. 
92 

126, 

463. 

J6    $2,575. 

9'         56, 

+     l,o6t, 

+  81,984, 


$2,193. 
81,093, 

$2,777, 
526, 
167. 

$2,542. 


.445 
JO30 
,980 

321 
.345 
,200 
,q04 

240 
,000 
,810 
468 

too 


4*  $3.336,. 


24. 

»2S7, 

845 

56, 
274 

82 
104 


In.or  Dec 

on  last 
year. 


I 

+  P.S6,joo 

+  P.39.45I 

+ 

145,145 

+ 

170,434 

+ 

93.590 

— 

4.749 

+ 

3.565 

+ 

325.I8S 

+ 

11,419 

+ 

64S 

+ 

1,343 

+ 

1,590 

+ 

5,21c 

25,330 
38,540 

",795 

1,377 
5.111 
26,1^3 
61,583 
+  $523,360 
+  6.000 
+  56,752 
+  8245,569 
+  $244,100 
+  8232,500 
+  $201,300 
+  99439 
+  23,766 
+  8403,570 
+  8279.508 
+  4.250 
-I-   817,360 

—  102,371 

—  17.512 
+   29,314 

—  2,122 
+   1.959 


II  14  days.    H  lo  days,    t  From  Jan.  i.    J  From  July  i. 
INDIAN   KAILWAYS. 


Bengali  N.-W.. 
Bengal  Dooars  . . 

Do.  Extension 
Bengal  Nagpur. . 
Bom  liay  &Baroda 
Burma  . . 
Delhi  Uniballa.. 
East  Indian 
Gt.  Indian  Penin. 
Indian  Midland 
Madras    and    S. 

Mahratta 
South  Indian    . . 
Southern  Punjab 

Do.  Extension 


Oct. 


GROSS   TRAFFIC  FOR  WEEK. 


Week 
ending 


Amount. 


Rs. 

2.34.350 

■3-459 

16,067 

5,14.000 

8,07.000 

2,41,811 

61,200 

16,84,000 

12.71,200 

2,41,400 

5.93.873 

4.74.390 

69,960 

ig,ooo 


In.  or  Dec. 
on  last  year. 


GROSS  TRAFFIC  TO   DATE. 


Ks. 

+  2l,8j8 

+  2,817 

+  2,328 

+  4,000 

+  6,000 

—  16676 
+  12,500 
+  2,49,ooo 
+  95. '00 
+  27,700 

—  40,3f2 
+  45,934 
+  15.854 
+  6,426 


Amount. 


Rs. 

32,27,689 

1,45.950 

1.71.075 

68,42,000 

1.37.57.000 

36.14.132 

7,46.3'jO 

2,64,08,000 

1,74,91,618 

32,65,731 

86,20,165 
59.73,797 
11,56.539 
3,20.828 


In.  or  Deo. 
on  la^t  year. 


Ks. 

3,49,699 

3,505 

980 

8,66,000 

12,20,000 

66,096 

9t.ooo 

26,36,000 

17.70,148 

2,71,767 

+  1,78,863 

+  2,25,069 

+  3,21,409 

+  70,389 


§  From  July  i. 

UNITED  STATES  AND  CANADIAN   RAILWAYS. 


GROSS   TRAFFIC   FOR 

WEEK. 

GROSS  TRAFFIC  TO   DATE. 

MAUB. 

e^dhig    A""""'- 

In.  or  Dec. 
onlastyear. 

^ 
^ 

Amount. 

In.  or  Deo. 

onlastyear. 

dols. 

dols. 

1        dols. 

dols. 

Canadian  Pacific       .. 

Oct.  3it 

3,271,000 

+ 

47,000 

17     37,590,000 

+  4,955,000 

Denver  &  Rio  Grande 

,,    21 

511,800 

+ 

19,500 

16 

7,966,001 

Gr.Trk.  Main  Line.. 

„    3H 

£220,612 

+ 

£9,767 

17 

£;,48i,267 

+     £46,658 

Canada  Atlantic 

„    3lt 

£15,440 

+ 

£',299 

17 

£137,289 

Gr.  Trk.  Western     .. 

„    3lt 

£35,501 

+ 

£2,404 

17 

£403,703 

—    £26,686 

Do.  Det.,G.  H.&  Mil 

„    3lt 

£.4,068 

+ 

£1,303 

17 

£136,562 

—      £4,802 

Louisville  &  Nashv'le 

„     21 

1,136,000 

+ 

69,000 

16 

National  of  Mexico* 

„     14 

',487.315 

+ 

243.433 

— 

Southern 

,,     21 

1,258,000 

+ 

37,000 

16 

18,236,000 

+     675.000 

Wabash 

„     31 

842,000 

+ 

72,000 

'7 

10,571,000 

+     484,000 

t  10  days.     ♦  Includes  Mex.  International  and  Imeroceanic. 
MONTHLY    STATEMENTS. 


NETT  EARNINGS  FOR 

UONTH. 

NETT  EARNINGS  TO  DATE. 

NAME. 

Month. 

Amount. 

In 

on 

or  Dec. 

last  year 

o" 

Amount. 

In.or  Dec. 
on  last  year , 

dols. 

dols. 

Atchison 

Sept.  • 

9,068,000 

+ 

336,000 

3 

24,159,000 

+     725,000 

Canadian  Northern 

,, 

381,200 

+ 

69,700 

3 

992,400 

+     246,900 

Canadian  Pacific  . . 

,, 

3,912,000 

+ 

480,000 

3 

11,088,000 

Cuba 

Aug.    * 

24.6,870 

+ 

43.661 

2 

440,310 

+     114,672 

Do 

M          + 

47.824 

+ 

31.725 

2 

129,589 

+       99,469 

Denver  &  Rio 

Sept. 

776,800 

— 

46,934 

3 

2,278,300 

—    206,028 

Erie 

,,  ♦ 

5,112,000 

+ 

237,000 

3 

15,116,000 

+  1,402,000 

Gr.Tr.  Main  Line.. 

,, 

£194,900 

— 

£600 

3 

£516,600 

+  £1,100 
—      £5.900 

Canada  Atlantic     . . 

,, 

£3,500 

— 

£2.500 

3 

£2,400 

GrandTrunkWestn 

,, 

£26,200 

— 

£5.900 

3 

£58,500 

—    £40,700 

Do.  Det.G.K.&Mil. 

,, 

£7.600 

— 

£3,700 

3 

£10,20., 

—    £15.250 

Illinois  Central      . . 

5,141,000 

+ 

3t9.ooo 

3 

15,269,000 

+  1,038,000 

Louisville  &  Nashvl. 

* 

4,610,000 

+ 

342,000 





Miss.  K.  &  Texas  . . 

„     + 

271. 311 

98,663 

3 

225.959 

—    357.318 

New  Vork  Cent. &H. 

Aug. 

2.405.954 

— 

40,868 

8 

12,97'. 976 

— 1,428,295 

NewYoritOnt.&W, 

971,000 

+ 

114,000 

2 

1.912,000 

+     194,000 

Natl,  of  Mexico     .. 

2,132,000 

+ 

348,000 

— 

Norfolk  &  Western 

Sept.  - 

3,221,000 

+ 

187,000 



. 



Northern  Pacific   .. 

* 

6,618,000 

— 

971,000 

3 

19,123,000 

—  2,075,000 

Pennsylvania 

Aug.    » 

14.47S.399 

+ 

933.400 

2 

27,756,564 

+  1,295,800 

Philadelphia 

Sept.  i 

207,08. 

— 

45.6^ 

6 

1.978,56, 

+     690,099 

Reaanig 

Aug. 

1,215,002 

— 

74.569 

2 

2,326,141 

—     109,700 

Southern  Pacific   .. 

Sept. 

4.455.000 

— 

153.000 

3 

12,664, OjO 

--    423.000 

Southern 

. 

5,029,000 

+ 

190,000 

3 

14.843,000 

+  1,003,000 

Union  Pacific 

8,610,000 

+ 

509,000 

3 

2%oo6,ooo 

+  1,422,000 

Wabash 

luly    • 

2.344,000 

+ 

106,000 

1 

2.344.000 

+     106,000 

■  Gro!,s  eanungs.    t  Suiplus, 


I 


N'OVUMBER    5,    1910. 


XSbc  Jnveators'  IRevtew. 


fiss 


The  HUBSCRIPl'ION  LIHT  will  OPKN  MONDAV,  Nov.  7tli,  niid  CI^OHK  8ATUBI>AY,  Nov.  12th,  1910. 

OFFER    OF    BOO.OOO    SHARES     OF    $1     (4/-)     EACH     OF    THE 

HAWTHORNE  SILVER  &  IRON  MINES, 

LIMITED. 


Incorporflte<l  under  the  laws  of  thr;  Htate  of  Delaware,  L'.H,A. 
General  Ofllcei:  334  Fifth  avenue.  New  York  City.       London  Office*:  16  8t.  Helen'!  place,  B.C. 
PROPERTIES -PROVINCE    OP    ONTARIO,    CANADA. 

SHARE  CAPITAL 


;i  5,000,000  (£3,000,000) 


Divided  into  15,000,000  Ordinary  Hliarcii  ul  «1  (4;-)  each. 
There  are  no  Preference  Shares,  and  no  Debentures. 
The  pnrobaeer  of  Shares  Ih  not  Bubjcct  to  any  call  beyond  the  yurchaae  price  or  to  any  other  liability  whatever, 

600,000    SHARES    ARE    NOW    OFFERED    FOR  SUBSCRIPTION   AT   PAR   (4/.) 

to  provider  fidditioniil  working  capital  for  tin-  Company,  payahin  as  follows  : — 
1/-  POP  Share  on  Application.  1/-  pep  Sharu  on  December  let,  1910. 

II-  oar  Share  on  Allotment.  1/-  per  Share  on  December  29th,  1S10. 

Tho  above  Shares  have  been  contracted  for  anti  are  olTerod  by  the  Julian  Hamttiorne  Company, 

a  Ouiuiiuny  formed  under  the  laws  of  the  Htate  of  Delaware,  U.H.A. 


DIRECTORS. 

H.  CAT)R.HARRI8,  E.M.,  C.E.,  KincHton,  Ontario,  Caimdn. 

A.CLiAUDi!;  McIJONKfjL,  Member  Dominion  Parliament,  Toronto,  Canada. 

W.  It  SViy  I'H,  K.f:.,  Toronto,  Canada. 

JULIAN  HAWTHORNE,  Vice-President,  334  Fifth  avenue,  New  Yorlt  City. 

AIjHKKT  FKEEMAN,  334  Kifth  avenue,  N.  w  York  City. 

Ur.  WM.  J.  MOkTON,  19  10.  Twentyeinhth  Htreet,  New  York.City. 

('.  S.  HWKETLAND,  Banker,  President  Providence  Banking  Co.,  ProTidonoe. 

Hhndo  Island, 
O.  J.  HEAY,  Banker,  Richmond,  Va. 
WARREN  M.  AKEUH,  Wilmington,  Delaware. 
Col.  JOHN  T.  COIAINH,  Union  beavne  Club,  New  Yorlt  City. 
JAMES  B.  HANNA,  President,  334  Fifth  avenue.  New  York  City. 

Advisory  Board. 

(IN  K.SQDAND.) 
Wm.  Nealc,  Chairman  Metallic  Seamlehs  Tube  Co.,  Cox  atraet,  8t.  Paal's 

square,  Birmingham. 
Arthur  W.  Wells,  Ht.  Olave's,  Mulgrave  road,  Sutton,  Surrey. 
Wm.  H.  Oodirey  Deacon,  R.D.,  R.N.R.,  Chief  Superintendent,  Board  of  Trade, 

London. 
Heorge  B   Crook,  Solicitor,  68»  Lincoln's  Inn  Fields,  London,  W.C. 
Philip  Qurdon,  5     onduit  roa  ,  Bedford. 
H.  W.  Coupe,  Union  Ottlces,  Newhaven. 

(IN    THE    UNITED    STATES.) 
Hennr  C.  Butcher,  Banker,  Philadelphia,  Pa. 
Charles  E.  Eduar,  Metuchen,  N.  Y.,  Miner  and  Shipper  of  Clays. 
Francis  C.  Foster,  Boston,  Mass. 

Oeorge  Hunter,  Elifin,  111.,  General  Manager  Elgin  Watoh  Company. 
Dr.  John  C.  Jay,  New  Y'ork  City. 

David  Ij.  Krcba,  Clearflold,  Pa.  (Krebs  and  IjivoriKht). 
Alfred  L.  Leuckel,  Trenton,  N.Y.  (of  A.  K.  Leuckel  and  Co.) 
A.  I.  Moriaity,  Putnam,  Conn..  Lieut.  U.S.A.  (Retired). 
.1.  Neils.  Cass  liake.  Minn.,  Lumber. 
Merbei  t  A.  Sayre.  Professor,  University  of  Alabama. 


Walter  Shejiard,  Dorchester  Centre,  I 

Heher  R.  Thompson.  Pottsvilla,  Pa.,  Engineer  (or  the  GIrard  EeUte. 

Qeorge  H.  Webster,  Havershill.  Maas. 

Henry  Bigelow  Williams,  Capitalist,  Botton,  Maw. 

OeorKe  V.  Harbaugh,  Chicaxo,  III 

Bankers.— Knickerbocker  Trust  Company,  New  York. 

Solicitors.— London  :  Templet  Down  and  Hon,  31  Lomberd  ttreet,  E.C. 
Km^rin^  ■  J  f°"-  Jo«l»l>  Qnlncf,  Oeneral  Cooniel,  Boeton,  T" 
Amenca.  )  j,  p  y^  j,^^  y^^^^^  Toronto,  Canada. 

Auditor.— T.  8.  Clark,  C.A.,  Haileybnry,  Ontwio,  Canada. 

Oeologlet- Robert  Bell,  I.S.O.,  M.D.,  CM.,  D.So.  (McQUI  *  Centob).  r-r-J*  . 

F  R.S. 
Bntfinears— Joseph  G.  McN'ulty,  E.M.,  Chief  Kncineer,  Wilbar,  Ontario, 

It.  Carr-Harria,  E.M.,  C.E.,  Rt^sident  Director,  Klogston,  Ontario. 

J.  D.  Hoini.E.M.,  Assis' ant  Engineer,  Wilbur,  Ontario. 

H.  C.  Kmith,  E.Vl.,  Afisi^tant  Engineer,  Sudbury,  Ontario. 
Secretary  and  Treasurer  -New  York :  John  McKinnon. 
London  Secretary  and  OfBcaa— Arthur  W.  Wells,  16  St  Helen'!  PL,  EX3. 
The  Statements  in  the  Prospeckiu  aie    taken  from  and  baaed  upon  the 
olHcial    Reporw  published  by   the    Uawthonie    Silver     and     Iron     '" 
Limited. 

The  Iron  Properties  of  the  Company  are  reported  on  by :— Tbe  1 
OeoloKist,  Robert  Bell,  I.S.O.,  M.D.,  CM.,  D.Sc.  (McQUl  and  Caoteb), 
LL.D.,  F.R.S.,  Ottawa,  Canada;  R.  Carr-Harrii,  late  Protewoc  ii 
Engineering  at  the  Royal  Military  College  of  Canada,  Division  Enjinesc  of 
the  Canadian  Pacific  Railway,  Engineer  for  tbe  Qoebae  and  DogMaioa 
Oovermnents,  Ac. ;  Joseph  O.  McNulty,  E.M.,  of  New  York  City,  now  Cml 
Engim  er  of  the  Company. 

The  Silver  Properties  are  reported  on  in  part  by  Wm.  K.  Hayden,  E.lf.,  end 
in  part  by  Joseph  G.  McNnlty,  E.M. 

A  copy  of  the  Articles  of  Incorporation  may  be  seen,  and  Prospeeioies, 
Forms  of  Application,  Repor  8,  Maps,  and  information  generally  may  be 
obtained  at  the  OfHces  of  The  Julian  Hawthorne  Company,  Roonis  M  to  IS, 
Ground  Floor,  IS  St.  Helen's  place,  Bisbopagatc  street  Within,  B.C;  TeJe- 
phono :  5212  Central. 


POR     PUB..IC     INFORMATION     ONL.Y.  NO     SHARES    ARE     OFFERED     FOR     SUBSCRIPTION. 

THE  BULLFINCH  I>ROF»RIETARY  (W.A.),  Limited. 

{Inrorpnratfd  nniU-r  tlw  (^otnjiaiiit's  CoitHolidniinn)  Act,  1908.) 


Ca,i3ita.l     £500,000,     d 

ifolluws:— Vendors,  300. 000  Sh  >rea 
Raeei  ved.  &0,000  Shares. 


Sirecto  s.— GKO.  P.  DOOLETTK.  J.P.,Ch.iirman.  VV.  S.  ROBINSO.N. 

Bankers.— The  Bank  of  Adelaide,  11,  L>-adenhall  Street,  E.C. 

Brokers.— Messrs.    Lionel    Robinson,   Clark    &    Co.,    Pinners'    Hall, 

Austin  Friars,  E.C. 

This  Company  was  formed  to  acquire  the  Bullfinch  Gold  Mines,  con- 
sisting of  even  m  ning  lease>  in  the  Yilgarn  Goldfifld,  West-rn  Austra- 
lia, having  a  totnl  a  ea  c>(  about  145  acres,  situated  about  23  miles  north- 
east ot  Southern  Cross  on  ihe  main  railway  lino  from  Perth  to  Kalgoorlie. 

The  min»-s  were  discovered  in  Nov,*mber,  1909,  by  Messrs.  D.  L. 
Dooletie  and  C.  Jones  work  was  b»gun  on  same  in  April,  1910.  and  the 
development  done  Since  then  has  disclosed  a  properly  of  sensational 
richn  ss. 

According  to  the  cabled  Press  reports  of  the  speech  of  the  Premier  of 
Western  Australia  at  the  opening  of  the  Western  Australian  Parliament 
on  Oct.    25,    1910,    in    referr  ng   10   the  property  he   said  : 

"  Even  Kalgi  orne  and  the  Golden  Mile  sink  into  insignificance  when 
one  listens  10  n  ports  le  ar  iuK  ihis  prope'  ty,  which  bids  fair  to  eclip-e 
anything  discov  red  in  the  history  of  tho  State.  So  good,  indeed,  are 
the  reports  from  a  trustworthy  s  urce  that  they  a  e  aim  st  beyond 
crt-deiice.  A  tract  of  coun  ry  for  »bout  ten  miles  has  been  pegged  out 
almost  continuously  b'-iw-  en  the  Connthi-in  and  Bullfinch  Mines. 
At  Hullfinih,  tlie  centre,  89  leas -s,  represuntii'g  2,100  acres,  and  at 
Golden  Vail-y  and  Corintiiian,  in  the  ^ame  locality,  13  leases,  repie- 
seoting  224  acr  ^,  arid  seven  leases,  representing  168  acres  respectively, 
have  been  applied  for." 

Writing  on  Seit.  11  Irom  Penh,  Mr.  D.  L.  Doolette,  who  is  one  of  the 
owners  and  general  ma  ager  of  the  m  nes,  stated  that  they  had 
dis  oven  d  wl  at  he  believed  10  be  one  of  the  richest  b  nanzas  in 
Western  Australia  ;  tliat  he  had  sunk  in  orf  on  the  lode  to  a  depth  of 
100  It.,  tlie  average  from  tho  uri.ace  to  65  ft.  being  about  6  ot. ;  below 
55  ft.  sa  ■  p  es  o  d-iily  ba  g  nit-  had  rang)  d  between  1 1  and  26  oz.  to  tho 
ton.  At  No  2  shaft  on  the  snme  lode,  40  ft  south-ea^t  of  No.  i,  at  a 
depth  of  43  It.,  the  wncle  o   the  sh.tft  w.is  in  sensat  onally  rich  quartz. 


vided  into  500,000  Shares  of  £1  each. 

Subscribed,  1  B0,000  Shares  (of  which  SO.CXX)  arc  (or  Working  Capital  and  Preliminary  ExpoB***); 

Vendors  receive  £400,000  for  property,  payable  £100,000  in  cash  and  £300,000  in  tally  paid  sbarea. 


Solicitors.— Messrs.  Broad  &  Co.,    i.  Great  Winchester  Street,  E.C. ; 

J.  A.  Northmore,  Perth,  Western  Australia. 
Secretary  and  Offioea.— W.  C.  Barrett,  Worcester  House,  Walbrook, 

London,  E.C. 
probably  worth  quite  2o  oz.  to  the  ton,  and  be  expressed  himself  at  that 
date   hat  within  twelve  months  he  ^ould  have  taken  out  £100,000  and 
have  a  million  in  sight. 

The  first  crushing  of  60  tons  gave  a  net  return  of  over  ;£i,300,  and  a 
further  crushing  from  the  mine  on  Oct.  14  of  240  tons  gave  a  net  yield 
of  ;f6,4oo. 

On  Sept.  13  Mr  Doolette  cabled  :  "Bullfinch  in  depth  the  ore  is 
becoming  richer :  at  100  ft.  level  the  width  of  same  is  16  ft.  averaging 
6  oz.  of  gold  per  too  "  :  and  on  Sept.  18  he  cabled  :  "  Bullfinch  for  the 
full  width  of  the  No.  2  shaft  the  ore  is  exceedingly  rich,  ao  oz.  of  ffM 
per  ton." 

On  Oct.  14  Mr  Doolette  cabled  that  they  were  at  present  prodncing 
large  quantities  of  ore  which  would  average  20  oz.  to  the  ton. 

On  Nov.  2  Mr  Doolette  further  cabled  as  follows  ; — "Tonnage  and 
estimated  value  above  the  100  It.  level  No.  i  shaft  and  50  ft.  level  No.  2 
shaft  10,000  tons,  ;£4oo,ooo.  At  100  ft.  level  No.  i  shathaved  ivenupon 
the  vein  a  distance  ot  40  ft.  north ;  the  value  is  12  oz.  across  12ft.  taken. 
In  sinking  the  No.  2  shaft  have  met  with  western  wall  at  56  ft.,  distance 
driven  in  crosscut  since  is  20  ft.  Safe  estimated  value  30  oz. ;  the  last 
300  tons  bagged  averaged  22  oz." 

In  reply  to  a  request  for  an  opinion  on  the  mines,  Mr  Vincent  F. 
Shallcross,  M.E.,  of  Perth,  W..*.  (who  acquired  an  intere-t  in  the 
property  shortly  after  its  discovery),  cabled,  under  date  0::t.  31; 
"  Present  developments  fully  justify  etimate.  too  It.  level  to  surface 
from  p:  esent  developments  will  show  profit  of  ;£3so,ooo.  From  present 
developmt'nts  ore  increases  in  valut;  in  depth.  Considering  the  whole 
of  the  circumsttnces,  including  several  ore  bodies  parallel  with,  mine 
promises  exceedingly  well  for  the  future." 


j.  li.  Urduks  ANn  Co.,  Lxn. — ^Nett  profits  for  the  year  ended 
August  31  amounted  to  .£18,759  "^  ^"  increase  of  £\,^j,f>,  and 
with  ;£644  brought  in  gave  ;£t9.403  or  ;ti,530  more  available. 
The  directors  promptly  raise  the  dividend  on  the  ordinary 
shares  from  6  per  cent,  to  8,  but  reduce  the  appropriation  to 
reserve  by  ;fi,5oo  to  ;£s,ooo,  and  carry  forward  ;f  1,372  more 
at  j[,2,ai(>.  Property  account  is  ^.'2,579  higher  at  ,16 '85,525,  and 
storks  show  a  pretty  heavy  increase  of  ;£  10,649  at  £a°AS7- 
Debtors  owe  ;fi6,i29  or  £,ii&^  more  against  .£17.245  or  £»,i^\ 
more   due  to  creditors, ..  and   cash    haS  dropped    by    £3-.ii8  to 

f9>S7S'        Reserve  now  amounts    to    ;£ioo,ooo,    and     of    this 
75,108  is  represented  by  investments,  a  full  list  of  which  ac- 
companies the  report. 


ANGLO-CALiyoRNiAN  Rank,  Ltd.  (in  liquidation). — Such 
progress  has  been  nxade  with  the  winding-u^i  of  this  busiiiess 
that  its  shareholders  have  received  ;£437,5oo  in  the  shares  of 
the  Anglo  and  London  Paris  National  Bank  taken  at  143 
and  at  an  exchange  of  qd.,  also  £(>  per  share  in  cash  which 
has  been  paid  to  the  European  shareholders,  making  another 
;£ 1 79,820,  so  that  altogether  ;£6i 7,320  has  been  distributed;  and 
after  meeting  various  current  expenses,  including  the  cost  of 
the  liquidation  in  San  Francisco,  which  has  increased  by 
j£'>Soo>  ;£^5'9^5  remained,  or  sufficient  to  malce  a  final  dis- 
tribution of  about  17s.  per  share,  thus  making  the  total  dis- 
tribution in  cash  and  shares  about  £21  9s.  so  «ach  ;£io  share 
of  the  corapany. 


6s6 


Zhc  Jnvestots'  TRevfew. 


XOVKMBER    5,     igiO. 


The  Northern  Light,  Power  and  Coal  Co., 


LIMITED. 

(Incorporated  under  the  Laws  of  the  Dominion  of  Canada). 


The  following  report  has  been  issued  to  the  shareholders  and  bondholders: — 

In  June,  1909,  the  Company  offered  $1,750,000  5  per  cent.  Gold  Bonds,  and  the 
greater  part  of  the  proceeds  of  this  issue  has  been  applied  as  follows :  (a),  in  the 
erection  of  an  8,500  h.p.  plant  near  Dawson  City,  Yukon  Territory;  (b),  the 
installation  of  a  44-mile  transmission  line  from  the  Power  Station  to  Dawson  ; 
(c),  the  development  of  the  Company's  valuable  collieries,  and  {d),  the  carrying 
out  of  alterations  and  improvements  necessary  to  place  the  product  of  these 
collieries  on  the  market. 

This  workhas  now  been  practically  completed,  and  since  24th  August,  1910, 
power  has  been  generated,  transmitted  and  sold  to  large  and  responsible 
power  consumers.  The  coal  is  being  mined,  transported  to  Dawson,  and  there 
sold  at  remunerative  prices. 

In  addition  to  the  above  work,  roads  have  been  built ;  a  short  transmission 
line  constructed  to  supply  the  Yukon  Gold  Company  with  power,  the  Com- 
pany's Railroad  broaght  up  to  date,  and  other  works  completed. 

During  the  summer,  the  Honourable  A.  S.  Northcote,  one  of  your  Directors 
and  the  Vice-President  of  the  Company,  visited  the  property  and  made  a  report 
to  the  Board,  and  extracts  from  the  report  are  appended  hereto. 

Since  Mr  Northcote's  return,  cablegrams  have  been  received  from  the 
Managing  Director,  Mr  E.  H.  Thruston,  confirming  the  sales  of  coal  and 
power.  The  power  sales  are  sufficient  to  absorb  the  greater  part  of  the  surplus 
power  the  Company  has  to  dispose  of,  after  the  requirements  of  the  White 
Channel  Gravel  Mining  Company  have  been  met. 

The  profits  to  be  derived  from  the  sale  of  power  to  the  White  Channel 
Gtavel  Mining  Company,  earnings  of  the  utilities  Companies,  viz..  The 
Dawson  Electric  Light  &  Power  Co.,  Limited,  The  Dawson  City  Water  &  Power 
Co.,  Limited,  and  The  Yukon  Telephone  Syndicate,  Limited,  and  th  profits  on 
the  sale  of  coal  and  surplus  power  should  show  a  considerable  surplus  over  the 
fixed  charges  for  debenture  mterest  and  redemption,  management,  &c. 

Inasmuch  as  the  period  of  construction  and  capital  expenditure  has  only  just 
come  to  an  end,  the  details  of  profits  are  not  yet  available,  and  so  far  as  sale  of 
power  is  concerned  th^y  cover  only  a  short  period,  viz.,  from  24th  August,  1910. 

Arrangements  are  being  made  for  the  accounts  of  the  Company  to  be  made 
up  to  1st  November,  audited,  and  forwarded  to  London  as  soon  thereafter  as 
possible,  after  which  they  will  be  published  to  the  Shareholders,  together  with 
full  report  thereon. 

EXTRACTS  from  the  Hon.  A.  B.  NORTHCOTE'S  Report  to  the   Board  of 

Directors. 

Power  Plant  and  Transmission  Line. 

I  confess  to  being  much  pleased  both  with  the  appearance  of  the  work  and 
the  rapidity  with  which  the  construction  has  been  done.  The  first 
material  was  delivered  by  the  White  Pass  and  Yukon  Railway  June  26th,  yet 
on  20th  August  the  transmission  line  had  been  completed,  and  an  extra  four 
miles  constructed  to  reach  the  nearest  point  on  the  Yukon  Gold  Company's 
system.  The  poles  have  been  sunk  five  feet  in  the  ground,  are  of  stout  timber, 
the  wire  well  and  properly  strung,  and  a  telephone  line  along  the  poles  installed 
and  operating  between  Dawson  and  the  Power  Plant.  There  have  been  great 
difficulties  to  overcome  owing  to  the  nature  of  the  country,  which  is  a  suc- 
cession of  steep  hills  covered  with  scrubby  timber  and  moss,  with  frozen  soil 
about  eighteen  inches  down,  interspersed  with  swampy  valleys  and  small 
streams.  It  has  been  necessary  to  build  roads  along  the  line  in  order 
to  haul  the  poles  and  wire,  and  at  two  points  besides  Coal  Creek  and  Dawson, 
namely,  Twelve  Mile  and  Clear  Creek,  landings  have  been  put  up  and  roads 
built  from  the  Yukon  River  to  the  line  in  order  to  land  the  wire  and  other 
articles  necessary,  so  as  to  save  the  lengthy  hauls  from  the  two  terminal 
points,  and  also  to  enable  several  gangs  of  men  to  work  simultaneously.  It  is 
proposed  t)  maintain  and  improve  the  roads  along  the  line  so  as  to  use  them 
for  our  tractor,  thereby  saving  several  miles  between  the  Coal  Mines  and 
Dawson. 

The  location  of  the  Power  Station  is  judiciously  chosen  so  as  to  enable  coal 
to  be  easily  delivered  to  the  boilers,  and  an  abundant  space  is  available  for  the 
deposit  of  the  ash.  By  means  of  a  small  dam  across  the  creek  an  abundant 
supply  of  water  has  been  secured  for  steam  and  condensing  purposes. 

Steamer. 

The  Steamer  ** Lightning"  is  an  excellent  boat,  worth  at  current  prices  at 
least  840,000.  She  is  not  elaborately  fitted  for  passengers,  but  can  carry  abouc 
80.  Her  engines  and  boilers  are  in  splendid  condition,  and  she  is  one  of  the 
most  powerful  boats  on  the  river. 


Dawson  Blectric  Light  &  Power  Co.,  Ltd. 

Dawson  City  Water  &  Power  Co.,  Ltd. 

Yulcon  Telephone  Syndicate,  Ltd. 

The  business  of  all  these  companies,  which  are  earning  a  net  revenue  to-day 
of  approximately  $85,000  a  year,  shows  a  tendency  to  increase,  and  as  the 
mining  industry  develops,  which  is  to  be  expected  now  that  cheap  power  is 
available,  the  earning  should  expand  more  rapidly.  We  have,  in  addition  to 
the  properties  mentioned,  a  good  wharf,  an  excellent  warehouse,  and  several 
other  buildings  both  on  the  wharf  and  at  other  places  in  Dawson. 

Coal  Mines. 

The  coal  mines  I  am  glad  to  be  able  to  report,  are  making  an  excellent  show- 
ing.  I  do  not  wish  to  enter  into  technical  details,  but  we  have  opened  at 
present  two  pits.  No.  1  pit  last  year  had  an  adit  at  the  side  of  the  hill  150  feet 
long.  We  have  now  driven  this  adit  in  about  1,440  feet  all  in  coal,  wtiich  we 
have  used  or  sold,  besides  other  coal  extracted  from  the  vein  aoove  the  tunnel 
by  means  of  shutes. 

Mr.  Thruston  is  now  driving  in  a  sloping  shaft,  starting  at  about  450  feet  from 
the  mouth  of  the  adit  and  running  down  beneath  it  to  reach  the  bottom  of  the 
frozen  coal.  He  then  proposes  to  extract  the  coal  from  beneath  the  two 
tunnels  and  gradually  work  backwards  to  the  mouth  of  the  adit.  This  pit  is 
conveniently  situated  for  the  power  plant,  and  its  product  is  to  be  used  exclu- 
sively for  our  plant  and  for  our  other  requirements.  Mr.  Thruston  states  that 
the  policy  he  proposes  to  follow  will  provide  us  with  ample  coal  for  a  long  time. 
No  2  pit  is  close  to  the  office  and  railway,  and  has  been  developed  comparatively 
lately.  Excellent  house  and  steam  coal  is  being  procured  from  it.  The  policy 
here  is  to  sink  a  shaft  to  meet  the  existing  sloping  entrance  on  the  vein,  and 
utilise  this  entrance  as  an  airshaft.  We  have  now  driven  an  adit  for  300  feet, 
30  feet  from  the  surface,  and  have  struck  an  excellent  vein  of  coal.  At 
present  a  shaft  is  being  sunk  from  the  surface  to  meet  this  adit,  which  will 
then  become  the  airshaft  for  the  mine. 

Timber  Limits. 

I  have  now  completed  my  review  of  the  physical  properties  of  the  Company 
with  the  exception  of  the  timber  limits.  These  are  on  the  Stewart  River,  a 
long  way  from  Dawson.  Timber,  however,  is  becoming  very  scarce  throughout 
this  district,  and  as  the  Company's  lands  are  not,  difficult  of  access  it  would  be 
well,  next  year,  to  send  a  man  to  inspect  them  when,  if  they  contain  good 
timber,  their  product  can  readily  be  sold  at  remunerative  prices. 

Conclusions. 

I  will  conclude  by  giving  my  views  as  to  the  future  of  the  country 
and  of  our  business.  As  to  the  first  —  no  one  who  has  vif^ited  the 
Yukon  Territory  can  fail  to  be  impressed  with  the  great  potentialities  it  con- 
tains. As  one  steams  down  the  river  for  500  miles,  and  looks  at  the 
empty  hills,  and  recalls  the  fact  that  these  extend  on  either  side  for 
hundreds  of  miles,  and  when  one  sees  here  and  there,  at  rare  intervals, 
the  cluster  of  huts  that  marks  a  mining  camp,  one  realizes  that  the  country, 
from  B  mining  point  of  view,  has  barely  been  scratched,  and  that  mineral 
wealth  of  all  sorts  yet  remains  to  be  discovered,  developed  and  won.  Now 
Dawson  is  the  seat  of  the  Government  of  this  great  country,  as  large  as  France; 
is  the  point  of  interchange  of  business  between  Can  i  dian  and  American  Alaska, 
and  is  also  conveniently  situated  as  to  act  always,  not  only  as  a  mining  centre 
itself,  but  as  a  distributing  point  for  other  mining  towns.  In  the  neighbour- 
hood of  Dawson  there  are  already  in  operation  the  Yukon  Gold  Co.  which  has 
invested  $20,000,000  in  the  country,  is  operating  seven  dredges  and  three 
elevators,  and  employs  about  900  men ;  also  the  Canadian  Klondyke  Mining 
Co.,  with  three  dredges  and  a  large  staff  of  employees,  and  many  other 
lesser  concerns.  In  addition  there  is  vigorous  prospecting  going  on  for  quartz 
gold,  and  several  likely  properties  have  been  found.  All  the  employees  of  these 
Companies,  and  all  the  trades  dependent  upon  them  must  come  to  us  for 
those  necessaries  of  life,  fuel,  water  and  light.  I  cannot  impress  too  strongly 
upon  you,  gentlemen,  that  so  long  as  mining  is  carried  on  in  this 
country,  and  from  the  amount  of  ground  already  proved  we  know  that  this  will 
be  for  a  great  number  of  years,  the  inhabitants  of  the  country  must  depend  upon 
us  for  the  above  necessaries.  We  have  an  admirably  constructed  and 
organised  property  which  can  defy  competition.  With  the  plant  completed,  and 
khe  collieries  developed  I  think  we  may  look  ux)on  the  future  of  the  Company  as 
assured. 


AN    EMPIRE    IN    FAWN. 

Being  Lectures  and  Essays  on  Indian,  Colonial,  and  Domestic  Finance,  Preference,  Free  Trade,&c 

By  A.  J.  WILSON,  Editor  of  The  Investors'  Review.      Demy  8vo,  cloth,  los.  6d.  nett. 


OPXI^riOM^S      OF 

DUSDBB  COURIER: 

"  There  is  truth  in  what  Mr.  Wilson  says,  but  not  the  whole  truth. 

.Ejsy  borrowing  has  made  nations  and  municipalities  too  ready  to 

enter  the  money  market,  and  the  growing  mass  of  debt  is  enough 

to  cause  serious  reflections,  but  his  colours  are  laid  on  too  thick." 

SCOTSMAN: 

"  No  one  who  reads  tins  book  can  escape  the  conviction  that  if  Mr. 
Wil-;on  takes  an  exaggerated  view  of  the  debt  danger,  it  is,  never 
theless,  serious  enough  not  only  for  the  British  Empire  but  for 
eve;y  other  p r  g.essive  Power  In  the  world." 
SUNDAY  TIMES: 

"  Whether  we  agree  with  the  author  in  some  of  his  main  postulates  '' 
or  not,  this  book  is  so  fascinatin|;ly  written  that  it  is  certain  to  be 
read  with  great  interest."       .    ,    .  '     . 


■XKE      PR£:SS. 

DAILY  NEWS: 

**  There   is   a  measure  of  wisdom   in  what  the  author  says,  but 
the  measure  is  not  a  very  large  one." 

MORNING  POST: 

"  He  has  wild  talk  in  defence  of  Free  Trade,  and  it  is  but  less 
futile  than  the  balance-sheet  in  which  he  ignores  the  assets.  With 
his  vision  of  the  facts  so  limited  and  with  his  understanding  of  the 
causes  so  distorted  it  is  natural  that  he  should  warn  us  of 
"  Social  Earthquakes."  We  wiU  ask  the  Colonials  to  reflect  how 
easy  blunders  are,  even  by  experts  at  the  headquarters  of  the 
•  v.- '.Empire,  and  to  believe  that  this  superior  way  of  patronising 
'rt  ---  -fthem  does  not  represent  either  the  taste  or  the  judgment  of  the 
British  public,  who  are  at  heart  proud  of  what  the  Colcnies  have 
done  and  glad  of  any  assistance  they  have  given  them  in  doing  iuj 
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HEAD  OFFICE-      -      -    71,  CORNHILL,  LONDON.  E.G. 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Australian 
Staiesand  Dominion  of  New  Zealand. 

TKLEGRAPHIC  REMlTTANCiiS  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  recelv  ed  for  fixed  periods  on  terras  which  may  be  ascertained 
on  tpphcation. 


YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  in  Japan.) 
ESTABLISHED    1 SSO. 


Capital  Paid  Up Yen  24,000,000 

Reserve  Fund         Yen  16,600,000 


Antung-Hslen. 
Bombay. 
Changchun. 
Dairen  (Dalny). 
Fengtien  (Mukden) 


HtadOffict:  YOKOHAMA. 
Branches  and  AgtncUs  at 
Hankow.  Nagasaki. 

Honolulu.  Newchang. 

Hong  Kong.  New  York. 

Kobe.  Osaka. 

Liaoyang.  Peking. 


San 

Francis*. 
Shangha. 
TtehungT 
Tientsin. 


Lyoiis    "  Ryojun  (Port  Arthur;.     Tokyo. 

The  Bank  buys  and  receives  lor  collection  Bills  of  Exchange,  Issues  Drafts 
and  Telegraphic  Transfers  and  Letters  of  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business. 
Deposits  received  for  fixed  periods  at  rates  to  be  obtained  on  anpiicauoo. 
London  Office :  no,  BISHOPSGATE  STREET  WITHIN.  B.C. 

K.  TATSUMI,  Manager. 

THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  OIJIce-40,  THREADNEliDLE  STRKET,  LONDON,  E.C. 


Capital  Aathorlaed ~      £1,500,000 

Capital  Paid  Up £569,600 

Reserve  Fund 


Bankers.— Bank    of    England,    London    Joint    Stock    Bank,    Limited. 
-  Branches    and    Agencies   in   India,  Ceylon,  Straits   Settlements. 
China,  and  Japan. 

The  Bank  buys  and  sells  Bills  of  Exchange,  Issues  Letters  ol  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business  In  connection  with 
Deposits  received  for  One,  Two  or  Three  Years  at  3I  per  cent. 
Other  rates  on  application, 
and  on  current  accounts  interest  is  allowed  at  a  per  cent,  per  annum  on  the 
minimum  monthly  balances,  provided  they  do  not  (all  below  £300, 

ROYAL   BANK   OF   SCOTLAND. 

Incorporated  by  Royal  Charter,  1717. 

CAPITAL  PAID  UP  £2.000  000 

REST £1,030.620 

Head   Ofnce:     ST.  ANDREW  SQUARE,    EDINBUROK 
Adam  Tait,  Cashier  and  General  Manager. 

London    Office:       123,    BISHOPSGATE    STREET    WITHIN 

William  Waluici,  Manager. 

153  Branch  Ofllcea  throu<hoat  Soettea*. 

Banking  Business  ot  every  description  transacted,   Aoooants  OjMDad  for  Fa 
Correspondents.     Bills,  Cheques,  and  otiser  documents  coOectad.     "' 
received  at  interval  i«p*)*bie  at  call. 


658 


TEbe  Jttveatocs'  IReview. 


November   12,   1910. 


BANKS. 


STANDARD  DAKK  OF  SOUTH  AFRICA,  LTD. 

(Bankets  to  the  Go»enimenl  of  the  Cape  of  Good  Hope  and  to  the  Imperial  GoTemment 
in  South  Africa). 

Head  Office:    lo.    CLEMENTS    LANE,    LOMBARD   ST.,  LONDON,  E.C 
Hamburg  Agency:  27,  ALSTERDAMM. 
New  York  Agency:    55,  WALL    STREET, 
Over  160  Branches  in  South  Africa. 

Subscribed  Capital £6,194,100 

Paid-up  Capital £1,548,525 

~      "  t'.i 


Reserve  Fund 


[,900,000 


BOARD  OF   DIRECTORS. 


^01.  Reierson  Arbuthnot,  Jr.,  Esq. 
Sir  David  Miller  Barbour,  K.C.S.L, 

K.C.M.G. 
Robert  E.  Dickinson,  Esq. 
Hon.  Sir  Chas.  W.  Fremantle,  K.C.B 


Rt.  Hon.  Sir  W.  F.  Hely-Hutchlnson 

P.CG.C.M.G. 
E.  Brodie  Hoare,  Esq. 
Horace  Peel,  Esq. 
Right  Hon.  Lord  Welby.G.C.B. 


Tlie  Bank  grants  drafts  on  and  transacts  every  description  of  banking  business  with  the 
Principal  towns  of  the  Cape  Province,  Natal.  Orange  Free  State.  Transvaal,  Rhodesia, 
Nyas^iland,  and  East  Africa.  Telegraphic  remittances  made.  Deposits  received  for  Axed 
periods.    Terms  on  application. 

The  Bank's  Circular  I-etters  of  Credit  are  available  all  over  the  world. 

The  Officers  of  the  Bank  are  bound  not  to  disclose  the  tran-.actions  of  any  of  its 
customers.  WILLIAM  SMART.  London  M.inager. 

ENGLISH,    SCOTTISH,    AND    AUSTRALIAN 
BANK,  LIMITED. 

Hea.<S  OfHoe— 38.  Zaoznbax>cl.  St:K>eeti,  E:«C« 

Subscribed  Capital £1,078,875    o    0 

Paid-up  Capital 539,437  to    0 

Further  Liability  ot  Proprietors     . .        . .  539.437  10    0 

Reserve  Fund 200,000    o    0 

LETTERS  OF  CREDIT  and  DRAFTS  on  the  Branches  and  Agencies  ol 
the  Bank  in  Australia  can  be  obtained  at  the  Head  Oifice,  or  through  the  Agents 
of  the  Bank,  in  the  chief  Provincial  towns  throughout  the  United  Kingdom. 
REMITTANCES  made  by  TELEGRAPHIC  TRANSFER. 
BILLS  NEGOTIATED  or  forwarded  for  COLLECTION. 
BANKING  and  EXCHANGE  Business  of  every  description  transacted  with 
Australia. 

J.  PATERSON,  Manager. 

bjslN^k:    of    liTEinr     z x: a il. a n i>. 

(Incorporated  by  Act  of  General  Assembly,  July  igth,  1861.) 

BANKERS    TO    THE    NEW   ZEALAND   GOVERNMENT. 

London  Office :  i,  Queen  Victoria  Street,  London,  E.C. 

Four  per  Cent.  Guaranteed  Stock         ;f  1,000,000 

75,000  Preference  Shares   of  £6   13s.  4d.    issued   to    New   Zealand 

Government 500j0oc 

150,000   Ordinary    Shares   at    £6    135.    4d.    (£1,000,000). 

Called  up;f3  6s.  8d.  per  share 500,000 

Uncalled,  £3  6s  .8d.  per  share 500,000 

Reserve  Fund  and  IJndivided  Profits . ,      864,134 

Negotiates  and  collects  Bills  of  Exchange. 

Grants  drafts  on  all  its  Offices  in    New  Zealand.    Australia  and  Fiji,    Re- 
mittances made  by  telegraphic  transfer. 

ALEXANDER   KAY,  Manager. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 


Head  Of1ic< 


10  o 

10  o 

o  o 

4     1 


-71,  Old  Broad  Street.  K.C. 

Subscribed  Capital  B1 ,276,747 

Paldup        648,162 

Uncalled,  Including  Reserve  Liability        ..  728,695 

Reserve  Fund  and  Undivided  Profits         ..  71,680 

REMITTANCES  made  by  CABLE. 
DRAFTS,  LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  issued  upon 

Branches  and  Agents. 
BILLS  on  Australasia  NEGOTIATED  or  sent  for  collection. 
DEPOSITS  RECEIVED  lor  periods  and  at  rates  which  may  be  ascertained 
on   application,  and   Banking    Business   of  every  description  conducted 
with  Australia. 

BIRKBECK     BANK. 


SOUTHAMPTON 

2i    per 


Established  1851. 

BUILDINGS,    HIGH    HOLBORN.   W.O. 

cent.    INTEREST 

allowed  on  Deposit— repayable  on  Demand. 

2  per  cent.  INTEREST 

allowed  on  Drawing  Accounts  with  Cheque  Book, 

All  General  Banliing  Business  transacted.     Almanack,  with  all 
Particulars,  post  free.— G.  F.  Ravenscroft,  Secretary. 


THE     WESTERN     AUSTRALIAN     BANK. 

Established    1841. 
Authorised  Capital    £200,000    0    0  I  Paid-up  Capital     . .  £175,000    0    0 

(20,000  Shares  ol  £10  each)  (17,500  Shares  of  £10  each) 

Reserve  Fund  . .     ..£525,000    0    0  I  Reserved  Profits    ..    £15,39S    0    0 

Reserved  Liability  of  Shareholders    £200,000. 

Dratts  issued,  Remittances  cabled,  Bills  negotiated  or  collected,  Deposits 
received  for  fixed  periods  at  rates  to  be  ascertained  on  application,  and  ail 
banking  and  exchange  business  connected  with  Western  Australia  conducted 
through  the  London  Agents,  The  Bank  of  Adelaide,  11,  Leadenhall  Street,  E.C 

THE      BANK     OF     ADELAIDE 

(Established  i86s.) 

Capital  f  500,000.    Paid  up  £400,000 

Reserve  Fund  1 350,ooo 

Reserve  Liability  of  Proprietors £500,000 

London  OfBce— 11,  Leadenuall  Street,  E.C. 

BILLS  on  Australasia  purchased  or  collected. 

DRAFTS  issued  and  REMITTANCES  cabled. 

DEPOSITS  received  for  fixed  periods  at  rates  to  be  ascertained  on  application. 

PERCY  ARNOLD,  Manager. 


INSURANCE. 


PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBORN    BARS,    LONDON. 


Invested  Funds  £75,000,000. 


Enables  Policyholders  to  reap  the  benefits  of  their  investments 
duping  their  own  lifetime,  and  in  the  event  of 
premature  death  to  leave  their  legal  representatives  in  possession 
of  a  comfortable  home  free  from  mortgage  debt  or  encumbrance. 
Write  for  Free  Prospectus. 
GOOD     PROSPECTS     FOR    ACTIVE     AGENTS, 

6,  Paul  Street,  Fiesbary,  Londoa.  E.C 

M.  GREGORY,  Managini!  Director. 


NOTICES. 


rrxxs:  svocxc  E:3Cc:HJi.Mr<3E:. 

NOTICE. 
MEMBERS  of  ttie  STOCK  EXCHANGE  are  NOT  ALLOWED  to  ADVER. 
TISE  for  BUSINESS PURPOSES.ortoissuecirculars  to personsotherth an  thtir 
own  Principals.  Persons  who  advertise  as  Brokers  or  Share  Dealers  are  Not 
Members  of  the  Stock  Exchange,  nor  in  any  way  under  the  Control  of  the  Com- 
mittee. Members  issuing  Contract  Notes  are  required  to  use  such  a  form  as  will 
provide  that  the  words  "Member  of  the  Stock  Exchange,  London,"  shall 
immediately  follow  the  signature.  A  list  of  Members  of  The  Stock  Exchange 
who  are  Stock  and  Share  Brokers  may  be  seen  at  the  Bartholomew  Lan^ 
entrance  to  the  Bank  of  England,  or  obtained  on  application  to 

EDWARD    SATTERTHWAITE, 
Secretary  to  the  Committee  of  the  Stock  Exchange. 
Committee  Room  Stock  Exchange  London  E.C 


DEVELOPMENTS 

IN    THE 

BOOK  MONTHLY. 


An     Illustrated 

RECORD,    GUIDE,    AND     MAGAZINE, 


!or 


BOOKSELLERS,  LIBRARIANS,  &  PUBLISHERS, 

or 

BOOK-BUYERS,   READERS,   AND  WRITERS. 


This  is  A  MAGAZINE  Of  LUXE,  a  most  tasteful  and  dainty 
sample  of  the  typographer's  skill,  and  at  the  same  time  one  of  the 
most  painstaking  and  useful  serials  of  the  kind  ever  published.  Its 
ILLUSTRATED  ARTICLE  is  always  packed  with  interesting 
Notes  and  Pictures,  its  GENERAL  ARTICLES  are  both  Useful  and 
Entertaining,  and  its  LIST  OF  BOOKS  ABOUT  TO  APPEAR 
and  of  BOOKS  THAT  HAVE  APPEARED  are  month  by  month 
Complete    and     Valuable     as     a     GUIDE    to    the    Bookbuyer    and     for 


REFERENCE. 


The  price  is  only 

SIXPENCE    NETT    PER    MONTH, 


Jl 


or  Kightpence  post  free,  or  6s.   and  8s.    per  annum,  post   free,  and    its 
publishers  are 

SIMPKIN,  MARSHALL,  HAMILTON,  KENT  &  CO. 

LIMITED. 

•,*  Kindly  order  it  oj your  bookseller,  t tidhtd^e  Jor yourself. 


CDe  Inocstors'  Rcoku) 


Edited  by  A.  J.  Wilson  and  Son. 
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SATURDAY.  NOVEMBER  la,  1910. 
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Passing  Events. 


Last  week's  revenue  was  sluggish  enough,  and 
j^2oo,ooo  less  than  that  of  the  corresponding  week  of 
1909  at  a  total  of  ;^2, 137,500.  Estate  duties  gave 
;£,'99,ooo  less  and  the  receipts  from  the  Post  Office  were 
;^"35o,ooo  lower,  that,  however,  rneaning  nothing  at  all. 
Income-tax,  on  the  other  hand,  gave  ;^'i39,ooo  more, 
and  there  were  slight  increases  of  ;£,'7 1,000  and 
;^'i8,ooo  respectively  in  Customs  and  Excise,  while  the 
new  land  value  tax  furnished  another  ;£,'20,ooo.  Ex- 
penditure swept  away  ;^2,985,703,  so  that  the  balances 
in  the  Banks  were  reduced  by  ;£,'848,203,  and  are  now 
down  to  ;^3,092,ooo,  a  figure  which  quite  sufficiently 
accounts  for  the  issue  of  ;^3,ooo,ooo  of  new  Treasury 
bills  this  week.  That  is  not  the  last  of  the  borrowing 
either. 


Why  is  it  that  Mr.  Asquith's  admirers  so  often  have 
their  enthusiasm  cooled  by  his  descents  into  the  com- 
monplace? Few  Prime  Ministers  have  been  abler  men 
than  the  present  one,  and  if  he  had  a  little  more  warmth 
of  heart  he  might  be  one  of  the  most  powerful  political 
leaders  the  country  has  ever  had.  But  not  only  does 
he  lack  this  quality  of  inward  warmth,  but  his  powerful 
intellect  may  be  said  sometimes  to  betray  him,  and  he 
tumbles  into  forensic  adroitness  and  the  merely  com- 
monplace. Speaking  at  the  Lord  Mavor's  feast  upon 
the  expenditure  for  armaments,  he  exclaimed,  "  What 
a  paradox,  then,  it  is,  the  greatest  and,  in  some  ways, 
1  think,  the  most  tragic  paradox  of  our  time,  that  in 
almost  every  great  country  in  turn,  one  of  the 
most  prominent  topics  of  Parliamentary  debate 
is  the  increased  expenditure  of  armaments."  "  In  what 
direction  are  we  to  find  a  remedy?  "  he  wound  up,  and 
the  answer  he  gave  was  much  what  Mr.  Norman 
Angell  gives,  only  its  force  and  appositeness  were 
marred  and  rendered  ineffective  by  the  coldness  of  the 
speaker's  attitude.  "  If  the  dispositions  of  the  peoples 
are  peaceful,"  he  said,  "  it  ought  not  to  be  impossible 
for  a  more  genial  political  atmosphere  to  diffuse  itself 
over  and  to  pervade  not  only  one,  two,  or  three,  but  all 
the  great  countries  of  Europe."  And  are  not  our  navy 
estimates  to  be  increased  by  some  ;^5,ooo,ooo  next 
year?  Is  this  the  way  to  diffuse  "  a  more  peaceful  dis- 
position "  amongst  the  peoples?  We  know  it  to  be  the 
way  to  national  insolvency,  but  that  is  not  a  danger 
that  appeals  to  the  somewhat  restricted  imaginations 
of  the  present  ruler  of  the  kingdom  and  his  colleagues. 
As  we  now  go  on  the  pull  up  is  but  too  likely  to  come 


discussions  to  take  place  as  well  as  outbursts  of  pro- 
vincial jealousies,  serious  difficulties  of  many  sorts  to 
be  encountered  and  dealt  with,  but  with  goodwill  and 
a  loyal  determination  to  make  the  best  of  the  position 
as  it  stands  South  Africa  should  go  forward  from  com- 
fort to  affluence,  and  still  better  from  conflict  to 
harmony. 


m 


uddenly. 


After  due  ceremonial  and  a  by  no  means  unimpres- 
sive display  of  regal  symbolism,  the  Republic  of  United 
South  Africa  has  been  launched  upon  its  separate 
c.-ireer,  and,  incidentally,  the  dream  of  the  late  Sir 
(itKirge  Grey  has  become  a  reality.  One  cannot  but 
feel  regret  that  the  interval  between  the  day  of  that 
eminent  pro-Consul  and  the  opening  of  the  first  Parlia- 
ment of  United  South  Africa  should  have  been  marked 
by  such  racial  and  other  blood-shedding,  but  it  is 
wisest  to  put  regrets  of  that  kind  behind,  and  to  look 
forward  with  hope  to  the  future.  There  is  every 
ground  for  hope,  in  spite  of  the  fact  that  the  last 
South  African  war  has  one  way  or  another  much  more 
ihnTi  doubled  the  public  obligations  of  the  still  scanty 
white  population  in  the  nevi'  South  African  dominion. 
\o  doubt  there  will  be  rough  places  enough  to  smooth 
iway,  some  hard  problems  to  be  solved,  many  he»trd 


Not  the  least  of  the  difliculties  is  the  colour  one,  and 
in  immediate  vexatiousness  next  to  that  perhaps — in 
the  old  Orange  Free  State  at  least — comes  the 
language  one,  but  South  Africa  can  at  least  reckon 
now  on  being  left  alone  to  work  out  its  own  destiny  as 
a  united  State.  That  good  any  way  came  to  it  out  of 
the  last  war.  Downing  Street  will  never  again  make 
the  attempt  to  override  local  prejudices  and  interests, 
and  to  domineer  over  what  it  may  be  pleased  to  call 
provincial  sentiment  in  South  Africa.  We  have  had 
our  lesson  there,  and  it  is  going  to  last  as  long  as  the 
free  Republic  of  South  Africa  is  content  to 
live  under  the  shadow  of  the  Imperial  flag.  The  very 
garbs  in  which  we  trick  out  our  "  Tommies  "  and  "  Boy 
Scouts  "  proclaim  and  make  known  to  the  world 
how  deeply  the  iron  of  our  latest  South  African  experi- 
ences in  the  conquering  hero  business  has  seared  our 
souls.  If  the  new  Parliament  chose  to  tax  the  mines 
to  the  last  shilling  we  should  no  more  think  of  inter- 
fering now  than  we  do  to  protect  our  much-afflicted,  but 
intrusive,  Indian  fellow  citizens.  Why,  then,  should 
not  the  new  South  Africa  be  content?  It  will  be 
coddled  and  favoured  and  petted  by  politicians  of  all 
parties  in  this  country  for  many  a  day  to  come,  partly 
from  contrition  perhaps,  partly  from  a  mere  desire  to 
cover  up  tracks  and  forget  the  past.  We  cordially 
bid  the  new  nation  God-speed. 


It  docs  not  appear  that  M.  Briand  has  gained  any- 
thing by  the  reconstitution  of  his  Cabinet,  and  we 
never  expected  that  he  could.  Some  men  who  have 
been  taught  moderation  by  their  administrative  ex- 
perience have  been  turned  out  of  oflice  and  new  men 
have  taken  their  place  who  have  yet  to  learn 
how  to  govern,  that  is  all.  The  change  brought 
down  the  Prime  Minister's  majority  from  146,  the 
lowest  given  to  his  former  Cabinet,  to  87,  and  a  drop 
of  that  magnitude  points  to  a  speedy  change  of 
political  figureheads.  We  do  not  believe  that  any 
Government,  no  matter  how  astutely  got  together  or 
with  what  abilities  it  might  be  graced,  could  do  much 
at  present  in  France  to  put  down  the  social  discontent 
and  carry  on  affairs  of  State  without  friction  or  danger 
of  rents  in  the  constituted  society.  .Another  bad  har- 
vest like  the  one  of  the  present  year  would  bring 
France  to  the  edge  of  an  internal  convulsion  which 
might  be  indistinguishable  from  another  revolution. 
All  that  any  Government  amid  present  circumstances 
can  do  is  to  invent  palliatives  and  new  taxes.  The 
people  who  are  not  yet  starving  arc  to  be  taxed  in 
France,  just  as  here,  in  order  to  provide  pensions  de- 
signed to  sooth  discontent  amongst  the  aged,  helpless, 
and  poor  and  their  relatives.  The  same  classes  are 
to  be  taxed  for  workmen's  insurance  purposes,  and 
with  every  fresh  turn  of  the  taxation  screw  social  un- 
rest increases.  All  newspapers  joined  in  praising  the 
"  courage  and  resource  "  of  M.  Briand  in  dealing  with 
the  railway  strike,  and  no  doubt  he  was  in  a  wav  great 
then,  but  the  results  of  his  energy  arc  nil  alongside  the 
abiding  causes  of  popular  discontent.  Any  man  of 
ordinary  courage  can  suppress  if  the  tools  are  ready 
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to  his  hand,  but  it  takes  a  statesman  to  reconstruct  and 
elevate.  Ah,  one  of  these  days  militarism  will  go 
without  help  from  any  Prime  Minister  or  High  Chan- 
cellor, whether  German,  French,  or  British,  and  the 
new  world  may  have  no  place  for  such. 

Unusual  interest  attached  to  the  meetings  of  the 
Eastern  and  Eastern  Extension  Telegraph  Companies 
this  week  because  Sir  John  Wolfe  Barry  had  several 
pieces  of  valuable  information  to  convey.  Readers  of 
The  Investors'  Review  already  know  how  good  the 
figures  for  the  half-year  were,  and  Sir  John  explained 
that  the  great  development  in  rubber  interests  had 
much  to  do  with  the  fine  increases  in  revenue.  Are 
these  increases  likely  to  keep  up  after  the  rubber  boom 
is  over?  That  is  the  point,  and  Sir  John  furnished 
satisfactory  indications  that  permanent  improvement 
may  be  counted  on,  one  of  the  most  important  of  his 
pieces  of  info/mation  being  that  arrangements  are  in 
course  of  elaboration  by  means  of  which  deferred  tele- 
grams in  plain  language  can  be  transmitted  at  a  re- 
duced rate.  These  telegraph  companies  have  already 
compiled  an  "  Eastern  social  code,"  accessible  at  all 
its  stations,  but  apparently  something  beyond  is  con- 
templated, we  are  not  quite  sure  what.  Perhaps  the 
Post  Office  is  going  to  utilise  this  code  to  retranslate 
plain  language  messages  originally  handed  in  at  offices 
of  the  Eastern  and  Eastern  Extension  Companies  and 
converted  by  the  officials  of  these  companies  into 
"  social  code  "  messages  to  economise  transmission, 
to  be  again  turned  into  plain  language  before 
delivery  by  the  Post  OfBce  on  this  side.  The  ex- 
planation Sir  John  gave  was  not  quite  clear 
to  us,  but  something  of  this  kind  would  seem  to 
be  contemplated,  and  it  opens  a  prospect  of  large  in- 
crease in  business.  So  does  that  other  notable  change, 
the  wireless  telegraph  station  which  the  Eastern  Ex- 
tension Company  is  about  to  establish  at  its  Keeling- 
Cocos  station.  This  will  enable  telegrams  to  be  ex- 
changed between  passing  ships  and  that  remote  place. 
Increased  business  must  come  from  that  and  other 
similar  improvements,  and  there  are  more  on  the  way, 
showing  that  the  companies  are  quite  wide  awake  and 
determined  to  be  abreast  of  the  hour. 


At  the  Eastern  Extension  meeting  the  vexed  ques- 
tion of  depreciation  of  investments  was  again  raised, 
and  Mr.  Reich  wanted  to  know  whether  the  additional 
^30,000  written  off  out  of  last  half-year's  handsome 
profits  by  the  board  of  this  company  represented  the 
actual  difference  between  their  cost  price  and  the 
market  value  on  June  30.  The  chairman  explained 
that  the  board  did  not  aim  at  this,  its  object  being  to 
keep  writing  down  against  the  possible  depreciation, 
but  the  sum  put  aside  last  half-year  seems  to  have  been 
within  about  ;^8,c>oo  of  the  actual  decline.  We  cannot 
say  that  this  is  a  wrong  principle,  for  in  the  case  of 
a  company  that  could  under  no  conceivable  circum- 
stances be  compelled  to  realise  its  securities  in  mass, 
exact  parity  of  market  and  book  values  is  unnecessary, 
and  the  broader  view  is  the  right  one.  At  the  same 
time  the  continued  shrinking  in  the  value  of  these 
securities  is  thoroughly  disheartening,  and  to  a  weak 
company  might  be  crippling.  Therefore  we  trust  that 
the  view  Sir  John  Wolfe  Barry  took  about  the  future 
of  the  best  British  railway  securities  is  too  pessimistic. 
The  day  may  yet  come  when  these  securities  will  regain 
some  part  at  least  of  the  prices  fairly  enough  given  for 
them  when  originally  acquired  by  the  directors.  Why 
such  great  reserves  are  needed  was  once  more  clearly 
explained  by  Sir  John  at  the  Eastern  Company's  meet- 
ing. They  have  enabled  the  company  to  improve  their 
services  and  to  maintain  a  better  position  in  face  of 
subsidised  competition  than  they  otherwise  could,  and 
out  of  ;^2,500,ooo  spent  on  cables  in  the  last  ten  years 
only  ;^350,ooo  was  provided  from  capital. 


graphic  summaries  are  not  sufficiently  full  to  enable 
outsiders  to  guess  whether  the  Government  is  sanguine 
or  otherwise,  but  it  seems  to  be  officially  admitted  that 
next  year's  deficit  may  reach  ;£'5, 000,000.  Apparently 
the  Government  is  looking  for  ;^"i,634,ooo  more  from 
existing  taxes  next  year  than  it  will  receive  in  the 
present  one,  and  another  ;^'650,ooo  is  hoped  for  from 
the  new  unearned  increment  tax  on  landed  property 
which  the  Reichstag  is  to  be  asked  to  pass.  A  tax 
to  be  placed  on  potash  is  also  credited  with  fruitfulness 
to  the  amount  of  ;^240,ooo,  and  more  money  is  coming 
from  the  Post  Office  and  State  railways,  ;^932,4o5 
from  the  one  and  ;^i33,ooo  from  the  other.  If  all  this 
comes  true,  then  the  year  191 1  will  pass  by  without  the 
necessity  for  another  big  loan,  and  this  deliverance  will 
be  accomplished  in  spite  of  an  unexpected  reduction 
of  ;^826,ooo  in  the  spirit  revenue  due  to  the  boycott 
by  Socialists  of  schnaps  made  from  potatoes  grown 
by  the  Prussian  landowners  or  "junkers."  Even  ex- 
penditure is  to  contribute  its  mite  to  this  happier  re- 
sult, for  although  the  army  wants  about  ;^6oo,ooo 
more  and  the  navy  almost  ;^i, 000,000  more,  the 
situation  will  be  saved  if  by  nothing  else  than  by  a 
reduction  of  ;^i85,ooo  in  the  cost  to  the  Imperial  Ex- 
chequer of  Germany's  colonies  !  It  is  stated  that  Togo 
and  Samoa  now  pay  their  own  way,  and  by  and  by, 
when  the  East  African  experiments  in  cotton  growing 
and  other  agricultural  enterprises  have  become  re- 
munerative, there  might  be  no  colonial  drain  on  the 
budget  at  all.  Besides  the  Government  looks  for  ai» 
increase  of  ;^3 13,000  in  the  profits  from  State  and 
other  lotteries ;  so  German  bourses  ought  to  be  happy, 
and  German  banks  more  so,  for  they  are  rather  clogged 
up  at  present  bv  their  generosity  in  creating  credit. 

A  writer  in  the  Calcutta  Capital  of  October  20  draws- 
attention  to  what  he  seems  to  regard  as  a  serious  mis- 
take in  the  method  of  cultivating  Para  rubber  in  the 
East.  In  its  original  home  the  Hevea  brasiliensis,  he 
points  out,  is  nowhere  found  at  any  height  above  sea 
level,  and  generally  enjoys  the  benefit  of  rain  through- 
out the  greater  part  of  the  year.  Above  all,  however, 
the  enormous  forests  of  the  Amazon  basin  provide  the 
heveas  with  any  amount  of  shade,  and  altogether  they 
live  in  a  perennially  humid  atmosphere.  Those  are  the 
conditions  which  prevail  naturally,  but  in  undertaking 
the  cultivation  of  rubber  in  the  East  planters  have  not 
made  any  attempt  to  reproduce  them  even  in  part. 
Instates  have  been  cleared  of  all  other  vegetation,  and 
various  other  errors  committed — the  writer  of  the 
article  is  particularly  sarcastic  over  the  billiard-table- 
like smooth  and  pretty  cleaning  of  the  surface  (called 
"weeding"  by  some) — which  he  claims  render  the 
plantations  more  liable  to  pests  and  diseases  of  all 
kinds.  It  must  be  evident  to  those  who  compare  the 
natural  with  the  artificial  growth  of  the  hevea  tree  that 
the  latex  produced  under  the  latter  conditions  must  be 
entirely  different,  and  that,  whatever  it  is,  it  is  not  Para 
rubber.  The  article  from  which  we  are  quoting  claims 
that  it  is  inferior  in  strength,  resiliency  and  keeping 
power,  or  the  very  qualities  which  give  rubber  pre- 
pared in  Brazil  the  supreme  value  it  commands  in  the 
market.    What  have  the  planters  to  say  in  reply? 


One  report  had  it  that  the  rulers  of  the  German 
Empire  were  going  to  try  for  a  surplus  next  year.  It 
is  always  well  to  be  hopeful,  but  chere  does  not  seem 
to  be  much  justification  for  this  particular  hope.     Tele- 


It  seems  they  have  a  "  dumping  "  exhibition  in  Man- 
chester, and  according  to  the  Star,  the  ever-admirable 
Manchester  Guardian  has  been  showing  the  "  fake  " 
shop  up.  To  begin  with,  it  is  an  exhibition  without  a 
refreshment  stall,  the  Guardian  laments,  and  those  who 
visit  the  "  shop  "  are  merely  told  that  we  im^ 
ported  ;^2,903,ooo  worth  of  foreign  lace  last  year, 
without  any  mention  of  the  fact  that  ;^i,782,ooo  o; 
that  was  re-exported  ;  that  our  imports  of  cotton  had 
been  so  much,  as  if  there  were  no  exports.  In  other 
words,  the  fact  that  an  import  may  be  largely  the 
result  of  transit  trade  is  hidden  as  much  as  the  value  of 
our  own  exports,  and  other  interesting  matter.  One- 
sided statements  of  a  like  kind  are  thrust  before 
hungry  folk,  who  have  no  chance  of  sampling  the  "  foal 
cutlets  "  or  other  horse-flesh  dainties  well  known   in 
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Germany,   not  even  of  tasting  foreign  samples  of  the 
bread  of  the  common  people. 

What  always  puzzles  us  is  to  account  for  the  existence 
of  minds  that  get  up  this  sort  of  display.  The  intel- 
lectual standpoint  seems  to  be  much  that  of  the  bronze 
age.  Ignorant  beyond  picturing,  the  dump-obsessed 
mind  must  Ix;  else  it  could  not  stoop  to  such  pitiful  con- 
coctions of  statistical  and  other  sophistry,  generally  in- 
distinguishable from  plain  lying ;  but  it  must  be  gifted 
with  also  an  unmeasured  contempt  for  the  intelligence 
of  other  people.  Otherwise  it  could  never  occur  to 
any  sane  person  that  the  bulk  of  the  nation  wojld 
irnagine  itself  on  the  road  to  ruin  because  it  boighr 
some  goods  in  exchange  for  those  it  sold.  To  the 
mind  of  your  Imperial  Protectionist  the  barter  of  com- 
modities appears  to  be  a  sort  of  crime.  It  is  either 
that,  or  he  cannot  imagine  such  a  thing  as  that  we 
should  be  willing  to  take  back  goods,  and  not  merely 
gold  metal  for  such  of  our  productions  as  we  sell 
abroad.  And  the  strange  thing  is  that  many  news- 
papers which  ought  to  f>ossess  some  intelligent  people 
on  their  staffs — and  probably  do,  only  they  arc  sup- 
pressed— harp  away  upon  this  theme  of  "  foreign  com- 
petition," and  rail  and  curse  at  Free  Trade  by  help  of 
one-sided  statistics.  They  often  act  as  if  they  believed 
their  views  and  opinions  to  be  popular  and  respected, 
whereas  they  are  merely  the  source  of  their  expand- 
ing advertisement  revenue.  Can  it  be  that  newspaper 
Protectionism  has  its  root  in  the  multitude  and  magni- 
tude of  their  bad  debts? 


If  our  Protectionists  believe  this  sort  of  thing 
good  enough  for  the  public,  why  do  they  stop  half- 
way? If  it  be  a  good  commercial  policy  to  boycott 
the  "  foreigner,"  and  so  cut  off  the  country's  trade 
with  all  parts  of  the  world  except  those  under  the 
British  flag,  why  not  say  so,  and  make  speech  and 
deed  harmonise?  At  the  present  time  about  a  third  of 
our  export  trade  and  less  than  a  fourth  of  our  import, 
is  done  with  the  British  Empire,  all  the  rest,  the 
great  bulk,  is  carried  on  with  foreign  countries.  Will 
the  protectionist  and  imperial  preference  newspaper 
and  other  propagandists  venture  to  say  that  we  should 
cut  off  or  seriously  cut  down  this  much  larger  portion 
of  our  trade  for  the  sake  of  the  new-formed  empire  and 
of  their  overweening  conceit?  If  not,  what  do  they  mean 
by  railing  as  they  do  against  "  foreign  "-made  goods, 
the  "  foreign  "  manufacturer,  the  "  foreign  " 
dumper?  Are  not  we  dumpers?  A  little  book  very 
well  compiled  has  just  been  issued  by  the  Free  Trade 
Union,  and  can  be  bought  for  a  penny.  It  is  called 
"  The  Foreign  Trade  of  the  United  Kingdom,"  and 
consists  of  official  statistics  carefully  analysed  and  put 
together  in  a  manner  that  the  least  instructed  can 
understand,  and  it  should  be  in  the  hands  of  all  who 
puzzle  themselves  over  this  pernicious  war  tariff,  "  ex- 
clusion of  the  foreigner  "  and  "  imperial  preference  " 
agitation.  It  will  show  them  that  we  dumped  upon  the 
foreigner  last  year  goods  to  the  value  of  ;^'25o,ooo,ooo, 
and  that  the  total  value  of  our  exports  with  all  the 
world,  colonics  and  dependencies  included,  was  only 
about  ;^378, 180,000.  Are  we  going  to  stop  this 
trade?  If  it  be  right  to  forbid  the  foreign  workman  to 
exchange  his  products  for  those  of  his  English  confrere 
why  should  the  workman  of  Birmingham  buy  from 
the  workman  of  Sheffield?  And  why  do  so  many  of 
our  Tariffites  spend  their  holidays  in  foreign  nations? 
They  have  no  business  to  go  and  distribute  English 
gold  in  France,  Switzerland,  Germany,  Italy,  Belgium, 
Holland,  and  other  parts  of  Europe.  The  only  place 
on  the  Continent  fit  for  the  soles  of  their  feet  is  the 
rock  of  Gibraltar.  Please  be  logical  and  consistent, 
dear  befogged  Tariffites. 


An  interesting  illustration  of  the  way  the  foreigner 
pays  the  tax  was  furnished  by  Tuesday's  Daily 
Chronicle,  which  gave  prominence  to  the  fact  that  the 
London  price  of  bread  was  reduced  in  the  beginning  of 
this  week  by  a  halfpenny  a  loaf.  It  took  the  opportunity 
to  contrast  the  actual  prices  of  wheat  here  and  on  the 


Continent.  In  England  tax  free  wheat,  it  scorns,  costs 
30S.  6d.  per  quarter ;  in  Germany  where  the  import  tax 
is  I  IS.  per  quarter,  the  price  is  41s.  5d. ;  in  Paris,  which 
probably  has  some  octroi  charge  over  and  above  the 
import  duty  of  12s.  2jd. — so  the  Chronicle  reckons  it — 
the  price  is  46s.  3d.  per  quarter,  and  in  Genoa— the 
Italian  import  tax  being  13s.  id.  per  quarter— it  is 
48s.  5d.  It  is  in  the  face  of  facts  of  this  description  that 
responsible  politicians  like  Mr.  Wyndham  stand  up 
before  the  public  and  proclaim  their  belief  that  it  is 
urgently  necessary  for  the  saving  of  the  working 
classes  of  this  country  that  their  bread  .should  be  taxed, 
that  the  cost  of  everything  should  be  raised.  There 
must  be  no  delay  in  effecting  "  tariff  reform  "  is  now 
the  rallying  cry,  and  it  is  exciting  tremendous  enthu- 
siasm the  newspapers  assure  their  readers.  And  said 
readers  smile — and  vote  free  trade  when  they  get  the 
chance.  "  No,  Mr.  Wyndham,  we  are  not  going  to  let 
you  tax  our  bread  and  meat  and  clothes  and  condiments 
— unless  you  tell  us  just  what  you  are  going  to  give  us 
in  exchange,"  the  average  voter  .seems  to  say.  "  Pro- 
mises?   Nay  we  want  money  down." 


Notwithstanding  all  that  Sir  Robert  Perks  and  Sir 
Joseph  Lawrence,  pet  of  the  Morning  Post  and 
eminent  founder  of  the  Linotype  Machinery  Company 
by  which  so  many  of  his  countrymen  have  been  pecu- 
liarly enriched,  may  say,  the  farmers  of  Canada  and 
many  besides  the  farmers  there  are  steadily  fighting 
against  the  existing  system  of  Protection,  and  not  in 
the  West  only.  No  doubt  the  Toronto  Sun  will  be  de- 
scribed as  a  paper  of  little  account  amongst  "  the  great 
capitalist  organs  of  the  Dominion,"  but  it  is  at  least  an 
honest  representative  of  the  farming  classes  in  Ontario, 
and  it  would  not  long  be  read  by  these  classes  if  it  did 
not  reflect  their  opinion.  It  lately  invited  the  Ontario 
farmers  to  express  their  views  on  the  question  of  reci- 
procity with  the  United  States,  and  according  to  the 
Grain  Growers'  Guide  it  published  on  October  5  letters 
from  nineteen  farmers  representative  of  different  parts 
of  the  province,  "  unanimously  advocating  Free  Trade 
with  the  United  States  in  natural  products  as  well  as 
manufactured."  That  surely  is  a  most  significant  fact. 
By  adroitly  playing  on  the  assumed  ignorant  selfish- 
ness of  the  farmer  it  was  thought  to  be  easy  to  make 
him  jealous  of  his  neighbour  over  the  border  ;  but  the  in- 
telligence of  the  Ontario  farmer  is  obviously  rising 
beyond  narrow  views  of  the  kind  dinned  into  his  ears 
by  the  Protectionists,  and  he  begins  to  understand  that 
the  dividing  line  between  the  United  States  and  Canada 
is  a  fiction  maintained  entirely  in  the  interests  of  small 
groups  of  manufacturers.  The  "  nationality  "  show  is 
therefore  in  great  measure  a  hypocritical  sham  on  both 
sides.  It  is  e.stimated  by  Mr.  E.  C.  Drury,  Master  of 
the  Dominion  Grange,  that  the  present  Canadian  tariff 
costs  the  average  Canadian  farmer  ;^4o  per  annum, 
cither  directly  or  indirectly.  That  is  at  the  rate  of  j(^.S 
per  head  of  a  family  of  five.  In  1909  the  Customs  re- 
venue was  ;^9,6oo,ooo,  or  about  28s.  per  head  of  the 
whole  nation,  so  that  it  is  not  very  hard  to  figure  out 
who  provides  the  biggest  share  of  the  Canadian  tariff 
revenue.  As  the  people  find  out  the  facts  so  shall  we 
come  nearer  the  day  when  this  nation  and  community 
dividing  blight  will  disappear  from  the  thoughts  of 
civilised  peoples. 


Nothing  so  ugly  has  occurred  in  this  country  for  a 
good  many  years  back  as  this  rioting  amongst  the 
coal  miners  of  South  Wales.  What  their  grievances 
are  we  have  never  quite  been  able  to  understand.  .\t 
the  bottom  probably  more  wages  for  the  lighter  hours 
of  work.  But  had  their  lot  been  as  miserable  as  that 
of  the  chainmakers  of  Staffordshire  it  would  not  have 
justified  the  resort  to  violence  and  brutality  such  as 
the  pitmen  of  the  Rhondda  \'alley  have  this  week  dis- 
graced themselves  by.  And  there  is  cruelty  as  well  as 
the  wild  brutality  about  the  conduct  of  the  strikers  and 
their  womenfolk  which  seeins  to  indicate  a  depth  of 
savagery — or  an  acuteness  of  misery — one  had  thought 
absent  nowadays  from  any  portion  of  the  population 
in  the  L^nited  Kingdom.     That  any  body  of  men,  how- 
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ever  excited,  should  coolly  propose  to  leave  many  hun- 
dreds of  tame  animals  down  the  pits  to  die  of  starva- 
tion or  to  be  drowned  by  the  rising  of  the  underground 
waters  is  an  incident  in  the  strife  which  will  be  long 
remembered  by  observers.  And  it  is  probably  at 
bottom  little  more  than  a  squabble  over  a  few  pence 
a  week.  That  the  men  have  grievances  is  not  to  be 
denied,  because  all  men  have,  but  underpay  and  other 
hardships  connected  with  coal  getting  in  difficult 
ground  are  not  grievances  which  warrant  men  in 
wrecking  towris,  looting  shops,  cheating  creditors,  and 
bidding  defiance  to  the  Government. 


That  self-denying  ordinance  which  the  Rio  Tinto 
Company  has  passed,  apparently  in  order  to  prevent 
the  shareholders  receiving  more  than  they  could  obtain 
from  a  gilt-edged  security,  does  not  seem  to  be  working 
out  quite  in  the  way  which  its  controllers  anticipated. 
The  monthly  statistics  of  the  American  Producers' 
Association  are  very  illuminating  from  this  point  of 
view,  although  we  cannot  regard  them  as  reliable  so 
far  as  deliveries  for  consumption  are  concerned.  But 
it  may  be  taken  as  perfectly  certain  that  whatever  other 
faking  may  be  indulged  in,  the  figures  of  production 
are  not  exaggerated.  Yet,  in  spite  of  all  the  talk  about 
the  restriction  of  output,  the  figures  for  October  are 
the  largest  on  record,  with  one  exception.  The  total 
is  given  as  126,469,000  lbs.,  an  increase  of  about 
6,950,000  lbs.  as  compared  with  September,  while  the 
deliveries  for  export  and  consumption  were  136,000,000 
lbs.,  or  3,607,000  lbs.  less  than  in  the  previous  month. 
It  is  true  that  stocks  show  a  reduction  of  over  9I 
million  lbs.,  but  it  would  be  extremely  interesting  to 
know  how  much  of  the  deliveries  is  merely  a  case  of 
shifting  unsold  stocks  from  one  warehouse  to  another. 
Even  the  most  hardened  bulls  are  beginning  to  recog- 
nise the  existence  of  heavy  accumulations  of  the  metal 
in  such  places  as  Hamburg,  Rotterdam  and  Amster- 
dam, ignored  by  the  statisticians.  But  we  may  leave 
that  factor  to  make  itself  felt  in  due  time ;  the  main 
point  to  remember  is  that  the  pretended  agreement  for 
the  restriction  of  output  is,  and  must  be,  wholly 
illusory  so  long  as  big  outside  producers  can  work  at 
4  to  5  cents  per  lb.  less  than  the  Trust  and  most  of 
its  allies. 


A  circular  has  been  issued  by  the  hon.  secretary  to 
the  provisional  committee  of  shareholders  in  the  Law 
Guarantee  and  Accident  Society  earnestly  pleading  for 
support  in  one  more  effort  to  secure  an  investigation 
into  the  causes  which  led  to  the  collapse.  He  has  our 
cordial  sympathy,  and  as  no  money  is  asked  for  no 
shareholder  should  hesitate  to  give  his  adhesion.  The 
committee,  whose  existence  is  due  mainly  to  the  initia- 
tive of  the  Pall  Mall  Gazette,  considers  that  "  the  costs 
of  the  inquiry  should  be  borne  by  the  general  assets  of 
the  society,  and  that  as  these  are  so  large  the  reduc- 
tion in  the  creditors'  dividend  will  be  very  small." 
But  it  is  a  blot  on  our  system  of  government  that  either 
creditor  or  shareholder  should  be  compelled  to  bear 
the  expense  of  investigations  which  ought  to  take  place 
automatically,  and  the  costs  of  which  should  be  borne 
by  the  Treasury.  As  matters  stand  the  larger  the 
amount  of  capital  involved  in  a  joint  stock  company 
collapse  the  greater  is  the  immunity  of  those  who  have 
been  instrumental  in  bringing  about  its  disappearance. 
Had  the  board  and  officials  of  this  foundered  enter- 
prise been  solicitous  to  have  light  thrown  on  their 
methods  of  business  they  could  have  removed  all  diffi- 
culties by  furnishing  the  costs  of  an  investigation 
themselves.  "  Voluntary  liquidation  "  ought  not  to  be 
a  method  of  disappearance  open  to  any  public  joint 
stock  company.  But  perhaps  by  keeping  the  Law 
Guarantee  scandal — it  is  nothing  less — well  before 
the  public  and  by  worrying  the  Government  about  it  in 
Parliament  something  may  yet  be  done.  We  have  not 
much  hope,  but  there  is  no  harm  in  having  a  good 
try,  or  a  series  of  good  tries. 


been  discovered ;  at  least,  it  has  been  unknown  hitherto- 
except  to  those  directly  concerned  in  "  oil."  An  array 
of  interesting  facts  and  statistics  are  presented,  illustra- 
tive of  the  market  close  at  hand  for  the  products  of 
this  field,  and  of  the  scope  for  the  consumption  of  oil 
that  future  developments  promise.  And  the  fact  that 
Russian  railways  in  Asia  are  now  using  oil  fuel  in 
rapidly  increasing  quantities  is  certainly  much  in  favour 
of  the  views  sustained  in  the  document  now  published. 
Railway  communication  is  only  in  its  beginnings  in' 
Central  Asia,  and  when  railways  and  steamboats  all 
become  dependent  upon  the  heating  properties  of 
mineral  oil  for  their  propulsion,  the  demand  for  this 
mineral  cannot  fail  to  be  increased  everywhere.  We 
quite  believe,  in  short,  that  "  the  future  is  with  oil." 


The  acceptance  of  the  chairmanship  of  the  Palmer 
Shipbuilding  and  Iron  Company  by  Lord  Furness  has 
given  rise  to  a  report  that  a  great  new  iron  and  steet 
trust  is  about  to  be  formed  in  this  country.  That  feat 
would  be  quite  in  the  line  of  this  nobleman's  genius. 
According  to  the  story,  the  Palmer  Company  is  to  be 
amalgamated  with  the  Furness,  Withy,  the  South 
Durham  Steel,  and  the  Cargo  Fleet  Companies. 


The  Goldfields  total  dividend  for  the  past  year  must 
be  considered  satisfactory  considering  the  stagnation 
of  markets  throughout  the  entire  period.  Profits  were 
lower,  as  might  have  been  expected,  but  by  paying  a 
final  dividend  of  15  per  cent,  and  a  bonus  of  10  per 
cent,  the  directors  bring  up  the  distribution  for  the 
twelve  months  to  35  per  cent.,  or  the  same  as  in  the 
previous  year.  Revenue  is  returned  at  ;^9g3,ooo,  a 
drop  of,  roughly,  ;^3oo,ooo  compared  with  1908-9,  and" 
this  time  only  ;^2oo,ooo  or  ^300,000  less  is  put  by  to 
write  down  the  investments  in  crushing  mines.  The 
sum  carried  forward  is  rather  better.  This  year  the 
report  will  contain  a  list  of  the  company's  investments,, 
and  it  will  be  interesting  to  see  how  they  compare  with 
the  last  schedule  issued. 


As  will  be  seen  from  an  advertisement  in  this  issue, 
a  new  Russian  oil  field  of  great  promise  is  said  to  have 


The    Way    to    End    the    Nightmare   of 
Militarism. 

No  book  we  have  read  for  years  has  so  interested 
and  delighted  us  as  Mr.  Norman  Angell's  "  The  Great 
Illusion  :  A  Study  of  the  Relation  of  Military  .Power 
in  Nations  to  Their  Economic  and  Social  Advantage."* 
When  the  first  edition  appeared,  or  reached  us — it  was 
entitled  "  Europe's  Optical  Illusion  " — we  had  neither 
time  nor  space  to  deal  with  it  as  we  should  have  liked. 
All  the  more  pleased  are  we  to  be  able  to  commend, 
at  greater  length  the  revised  and  enlarged  work  no\^ 
published.  Mr.  Angell  has  seized  on  the  facts  relating 
to  the  rapid  growth  of  economic  and  industrial  inter- 
dependence among  nations,  facts  often  insisted  upon  in 
these  columns,  and  made  them  the  foundation  of  an 
argument  directed  to  exhibit  not  only  the  impossibility 
but  the  absurdity  and  futility  of  wars  of  conquest  as 
a  means  of  enriching  those  who  undertake  them  and 
succeed.  But  he  by  no  means  stops  at  a  demonstration 
■ — convincing  in  its  force  as  is  every  word  of  the  entire 
book — of  the  insitant  ruin  to  banks,  to  national  credit, 
to  investors,  traders  and  manufacturers  in  both  coun- 
tries, the  world  over,  which  must  follow  as  the  im- 
mediate consequence  of  an  outbreak  of  hostilities 
between  England  and  Germany ;  he  proceeds  to  argue, 
and  to  prove,  that  conquests  do  not  enrich  the  con- 
queror under  modern  conditions  of  life,  that  there  is 
no  relation  between  military  prowess  and  trade  pro- 
sperity, unless  it  be  the  relation  of  the  mistletoe  to  the 
oak,  and  that  real  wealth-bringing  indemnities  cannot 
be  exacted.  The  days  of  loot  worth  gathering  are  over 
among  civilised  nations,  whose  wealth  is  so  largely 
a  matter  of  documents  and  book  entries.  Did  the 
ownership  of  the  mines  of  South  Africa  change  when  we 
hauled  down  the  flag  of  the  South  African  Republic 
and  hoisted  our  own?  We  dared  not  confiscate  a 
single  share. 

*  London :  Wm.  Heinemann.     Price  2S.  6d.  nett. 
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Very  effective  also  is  the  second  part  of  the  book 
dealing'  with  "  the  human  nature  in  the  case,"  and  just 
as  the  writer  makes  a  terrible  mess  of  Mr.  Frederic 
Harrison  and  his  invasion  terrors  and  predictions  in 
the  first  part,  so  in  this  second  one  he  scatters  the 
military  pundits  like  so  many  geese — as,  indeed,  they 
mostly  are — Admiral  Mahan  coming  in  for  his  deserved 
share  of  the  exposure  with  the  rest,  the  pretentious 
shallow  thcorisers,  good  only  for  the  delectation  of 
German  and  British  Jingoes  or  Theodore  Roosevelt. 
Said  philosophies  of  bloodshed  all  assume  "  the  un- 
changeability  of  human  nature  in  the  matter  of  pug- 
nacity," "  the  survival  of  the  warlike  nations  of  the 
world  " — e.g.,  Turkey  and  Honduras — and  deduce 
from  these  two  false  premises  all  sorts  of  arguments 
to  support  the  training  of  men  to  the  killing,  looting 
and  ravishing  trade,  and  for  keeping  the  parasites 
comfortable  at  the  expense  of  those  who  feed  them. 
Mr.  Angell  asserts  and  proves  that  the  "  unchange- 
ability  of  human  nature  "  is  a  falsehood;  that  the  war- 
like nations  do  not  inherit  the  earth ;  that  physical 
force  is  a  constantly  diminishing  factor  in  human 
affairs,  the  increasing  influences  being  co-opera- 
tion in  the  large  sense  of  one  nation  expanding 
its  trade  with,  and  material  interests  in,  other 
nations.  It  has,  therefore,  already  come  to  this, 
that  if  either  the  United  Kingdom  or  Germany 
— or  any  other  pair  of  great  States  for  thait 
matter ;  it  was  England  v.  France  ten  years  ago — at- 
tempted to  live  alone,  to  cut  off  communica- 
tion the  one  with  the  other  starvation  would 
at  once  overtake  large  masses  of  their  popula- 
tion. That  is  true  in  a  wider  sense  than  even 
Mr.  Angell  gives  to  the  dictum,  and  the  recognition  of 
this  fact  alone  might  suffice  to  bring  home  to  the 
democracies  in  both  countries — of  the  whole  civilised 
world — the  suicidal  ridiculousness,  say,  of  this  com- 
petition in  Dreadnought-hu'M'ing,  this  continual  harp- 
ing on  war,  war  now  with  one  foe,  now  with  another — 
at  the  moment  with  Germany — to-morrow  with  Russia, 
whatever  name  serves  to  keep  up  the  desired  expendi- 
ture of  money.  It  is  not  patriotism  in  either  country 
that  inspires  the  outcry — the  dangerous  playings  with 
explosives — not  patriotism  at  all,  but  parasitism,  and 
the  idle  and  armed  classes  of  both  nations  have  had 
only  too  much  success  in  infecting  the  peoples  upon 
whom  and  by  whom  they  flourish  with  what  we 
describe  as  moral  and  intellectual  blood-poisoning. 
The  more  the  professional  mankiller  fails  the  louder 
does  he  proclaim  his  indispensability,  the  absolute 
necessity  for  his  "  heroism,"  his  "  self-devotion,"  his 
"  trained  intelligence  " — duly  rewarded — if  a  world 
rapidly  drifting  away  from  him  and  his  devastations 
is  to  be  "  protected  from  conquest."  How  long  will  it 
be  yet  ere  the  democracies,  the  workers  who  produce, 
the  merchants  who  sell  and  buy,  the  bankers  who 
smooth  the  channels  of  international  barter,  and  the 
financiers  who  gather  from  the  infinite  multitude  of 
the  investing  classes  the  means  wherewith  the  conquest 
of  man  over  nature  in  all  parts  of  the  earth,  new  and 
old,  can  be  undertaken  and  carried  out  with  success; 
how  long,  we  say,  will  it  be  before  these  get  the  poison 
out  of  their  blood?  Not,  we  fear,  until  they,  for  one 
thing,  make  up  their  minds  to  have  done  with  "  War 
Lords  "  and  other  ornamental  inheritances  from  a 
bygone  world. 

The  world  moves  fast  in  these  days.  Since  1870  one 
inay  say  the  dovetailing  of  material  interests  among 
civilised  peoples  has  proceeded  at  a  pace  greater  than 
it  did  in  the  four  hundred  years  preceding,  and  every 
year  that  goes  by  increases  the  impossibility  that  war 
could  be  waged  by  any  two  nations  like  Ftigland  and 
Germany  without  bringing  ruin  and  eclipse  on  both — 
on  the  conqueror  probably  more  even  than  on  the  con- 
quered. When  the  conviction  that  it  would  be  so 
lays  hold  of  tlie  public  mind,  our  war-nurturing  and 
waging  futilities,  our  "  Medicine  Men  "  may  as  well 
wrap  up  their  trappings,  burn  their  terror-inspiring 
masks,  sta\e  in  their  drums  and  try,  .say,  honest  road- 
mending.  The  world  will  have  no  further  use  for  them 
else.     Wisely  Mr.  Angell  does  not  advise  reformers, 


"  pacificists,"  to  try  to  force  the  pace.  Disarmament 
cannot  be  brought  about  by  treaties  any  more  than 
religious  tolerance  has  been ;  it  will  come  as  the  result 
of  an  awakening  of  the  common  mind  to  common  sense. 
Until  that  better  day  arrives  the  rivals  now  disturbing 
mankind  and  impoverishing  themselves  must  go  on 
building  Dreadnoughts  against  each  other — the  faster 
the  better,  for  the  sooner  then  will  both  belligerents  in 
building  and  gun-casting  reach  exhaustion.  Through 
the  impotence  thus  brought  about  we  see  hope  of  a 
better  day,  and  not  so  far  away  either ;  for  when 
Governments  that  waste  the  wealth  of  the  people  in 
such  ways  go  bankrupt  there  is  a  chance  that  the 
humble  worker,  the  enterprising  trader  and  manufac- 
turer, may  get  the  obstructions  now  more  and  more 
hampering  them  cleared  away.  "*!  ' 

We  had  marked  quite  a  number  of  passages  in  the 
book  for  quotation,  but  unfortunately  limits  of  space 
forbid.  Happily  there  is  a  much  better  way  of  becom- 
ing acquainted  with  the  book — buy  it  and  read  it,  buy 
it  and  distribute  it  among  friends,  to  public  libraries 
and  reading-rooms  where  working  men  congregate; 
buy  it  and  send  it  to  the  official  teachers  of  Christianity 
who  glorify  war  and  military  training  as  "  a  moral 
education."  The  style  in  which  the  book  is  written — 
sincere,  transparent,  simple,  and  now  and  then  charged 
with  fine  touches  of  ironic  humour — make  it  very  easy 
to  read,  and  its  price  is  but  half-a-crown. 


October  Foreign  Trade. 

Totals  continue  to  expand  month  by  month,  and  the 
October  aggregate,  excluding  bullion  movements,  is 
upwards  of  £^9,500,000  in  excess  of  the  figures  for 
October,  1909.  Imports  have  risen  10.2  per  cent., 
exports  II  per  cent.,  and  re-exports  5.2  percent.  For 
the  whole  ten  months  the  total  value  of  our  merchandise 
trade  out  and  in  is  within  some  ^12,000,000  of 
£  1,000,000,000,  and  the  excess  value  of  imports  over 
exports  in  this  trade  is  about  ;^  105,500,000,  as  our 
appended  summary  indicates.  For  the  past  month  the 
value  of  imports  was  above  the  average  for  the  ten 
months,  but  the  increases  in  exports  and  re-exports  were 
below  the  average,  thus:  In  the  ten  months  imports 
increased  8 J  per  cent.,  exports  14.4  per  cent.,  and 
re-exports  15.3  per  cent.,  the  total  increase  in  all 
descriptions  being  about  ;^99,5oo,ooo,  whereas  in  the 
one  month  of  October  the  increases  were,  imports  10.5 
per  cent.,  exports  1 1  per  cent.,  and  re-exports  5.2  per 
cent. 

As  usual  almost  every  description  of  commodity 
shares  in  the  enlarged  business  England  is  doing  with 
othjr  countries  and  with  the  young  nations  we  call  parts 
of  the  British  Empire,  and  it  is  satisfactory  to  find  that 
in  many  cases  prices  are  not  now  rising  as  they  were 
earlier  in  the  year.  Fresh  beef  is  still  dear,  but  butter, 
cheese,  coffee,  wheat,  barley,  oats  and  maize  are  all 
more  or  less  decidedly  cheaper  than  they  were  a  year 
ago,  and  rice  has  also  come  down  in  price,  but  sugar  is 
if  anything  dearer.  On  the  whole,  however,  the  food 
consumer  is  in  a  good  position  and  should  be  able  to 
reap  advantage  from  any  larger  profits  that  may  come 
from  the  increased  business  and  better  prices  ruling  in 
other  commodities.  Our  raw  cotton,  however,  is  still 
extremely  dear,  and  there  has  been  no  improvement  in 
the  flax  market  so  far  as  the  dearness  of  raw  material  is 
concerned.  Wool  is  also  more  costly  than  it  was  twelve 
months  back,  and  the  decline  in  hemp  and  jute  although 
preceptible,  especially  in  jute,  does  not  really  amount  to 
much.  It  is,  therefore,  well  that  food  should  be  cheap 
because  the  market  for  raw  materials  is  by  no  means  so 
favourable  as  we  should  like  to  see  it. 

On  the  export  side  of  the  account  it  is  noticeable  that 
improved  prices  are  st'll  to  be  counted  uf>on  in  some 
things  to  set  against  the  higher  cost  of  raw  material. 
Thus  our  export  of  cotton  piece  goods  has  increased 
barely  J  per  cent,  in  quantity,  but  is  up  nearly  12 J  per 
cent,  in  value.  The  quantity,  moreover,  of  cotton  yarn 
and  twist  exported  is  2.3  per  c^nt.  lower  but  the  value  is 
21 J  per  cent,  higher.  Slightly  better  prices  have  also 
been  obtained  for  the    coal    and    coke    exported,   for 
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cement,  iron  and  steel,  jute  yarn  and  piece  goods,  linen 
yarn  and  piece  goods,  oil  seeds  and  woollen  and  worsted 
yarn  and  worsted  manufactures.  It  is  seldom  that  the 
advance  in  price  is  of  fully  compensating  importance, 
but  it  is  sufficient  to  show  that  the  trade  doing  is  fairly 
healthy,  and  it  is,  so  far  as  exports  go,  so  largely  a  trade 
in  finished  articles  that  it  cannot  fail  to  materially 
benefit  millions   of   workers.       Singularly   enough   the 


Imports. 

October. 

Inc.  (  +  )  or 
Dec.  (-) 
in  igioas com- 
pared with 
1909. 

1908. 

J  909. 

igio. 

General  Merchandise 
Gold  

C 
50,746,279 
3,072.652 
982,153 

52,641,491 

3,015,973 

862,487 

c 

58,047,427 
3,338,949 
',i 14,953 

£ 
+   5,405,936 
+      322.976 
+      352,466 

Silver 

Total     .. 

54,601,084 

56,519.951 

62,601,329 

+   6,081,378 

Exports. 

October. 

Inc.  (-l-)or 
Dec.  (— ) 
inigio  as  com- 
pared with 
1909. 

1908. 

1909. 

1910. 

Brit.  &  Irish  Produce 
For.  and  Col.  M'dse.. 

Gold      

Silver 

33,007,586 
7,082,070 
5,072,219 
1,125,299 

33.930,778 

7,601,053 

7,835,643 

865,129 

£ 
37,691,232 

7,999,591 
8,386,582 
I,2;o,439 

+    3,760,434 
+       398,538 
+       550,939 
+        405,3'0 

Total     . . 

46,287,174 

50,232,603 

55,347,844 

+    5,115,241 

Imports. 


Ten  months  ended  October. 

Inc.  (-H  or 
Dec.(-) 

1908. 

1909. 

1910. 

pared  with 
1909. 

General  Merchandise 

Gold 

Silver 

486,510,277 

38,710,965 

8,798,269 

502,404,889 
43,071,192 
10,160,161 

£ 

545,335,935 

47,002,170 

11,782,668 

+  42,931,046 
+    3,930,978 
+    1,622,507 

Total     . . 

534,0:9,511 

555,636.242 

604,120,773 

+  48.484,511 

Exports. 

Ten  months  ended  October. 

Inc.  (+)  or 
Dec.  (-) 
in  1910  as  com- 
pared with 
1909. 

.908. 

1909. 

1910. 

Brit.  &  Irish  Produce 
For.  and  Coi.  M'dse. . 
Gold  

£ 

318,670,588 
64,796,850 
39,885,521 
11,178,436 

£ 
311,268.092 

74,978,654 
40,346,534 

10,199,7  6 

356,268,276 
86,440,879 
45,222,537 
10,696,443 

£ 
+    45,000,184 

-H      11,463,225 
+        4,876.003 
+           496,687 

Silver 

Total     . . 

434,531,395 

436,793,036 

498,628,135 

-^    61,835,099 

Visible  Balance  of  Trade. 

October. 

Inc.  (-Hlor 
Dec.  (— ) 
in  1910  as  com- 
pared with 
1909. 

1908. 

1909 

1 910. 

Imports 

Exports 

54,801,084 
46,287,174 

56,519,951 
50,232,603 

£ 
62,601  329 

55,347,844 

£ 

+    6,081,378 
+    5,115,241 

Excess  value  of  im-  1 
ports  over  exports  \ 

8,513,910 

6,287,348 

7.253.485 

+       966,137 

Ten  months  ended  October. 

Inc.  (-^)  or 
Dec.  (-) 
in  1910  as  com- 
pared with 
1909. 

1908. 

1909. 

iglo. 

Imports 

Expoits 

£ 
534,019,511 
434,531,395 

555,636,242 
436,793,036 

604,120,773 
498,628,135 

+  48,484,531 
+  61,835,099 

Excess  value  of  im-  | 
ports  over  exports  f 

99,488,116 

118,843,206 

105,492,638 

—  13,350,568 

The  values  of  the  imports  represent  th^  cost,  insurance,  and  freight,  or,  when 
goods  are  consigned  for  sale,  the  latest  sale  value  ot  such  goods. 

"The  values  of  the  exports  represent  the  cost  and  charges  of  delivering  the 
goods  on  board  the  ship,  and  are  known  as  the  "  free  on  board  values." 

increase  in  articles  imported  described  as  wholly  or 
mainly  manufactured,  but  which  are  really  raw  materials 
to  us,  was  only  ;^835,ooo  last  month  over  October,  1909, 
whereas  the  increase  in  the  value  of  raw  materials  and 
articles  mainly  unmanufactured  was  ;^3, 700,000,  a 
corresponding  increase  of  ;^3,267,ooo  being  seen  in  the 
exports  of  British  and  Irish  wholly  and  mainly  manu- 
factured products,  while  our  exports  of  raw  materials 
actually  fell   off  £26fi62>;   of  the  increase  in   imports 


^2,582,379  came  from  raw  cotton.  Is  this  dumping  ? 
The  increase  in  the  Colonial  and  foreign  manufactures 
re-exported  was  only  ;^3o6,ooo,  so  that  on  this  compar- 
ison also  the  foreigner  is  not  making  so  very  much 
headway  against  the  home  manufacturer.  In  the  ten 
months  ended  with  October  we  have  imported 
;^7, 298,000  worth  of  iron  and  steel  and  manufactures 
thereof,  or  ^747,000  worth  more  than  in  the  same  period 
of  1909,  and  exported  ;^35, 671,452  worth,  or  ^"4, 357, 584 
worth  more.  Also  we  have  sent  out  of  the  country 
;^24, 1 85,350  worth  of  British  made  machinery,  or 
i^554>237  worth  more  than  a  year  ago  to  the  same  date, 
while  the  increase  in  the  value  of  new  ships  built  here 
for  foreign  owners  has  been  ;^2,9i8,ooo  comparing  this 
year  with  last.  Wherever,  in  short,  we  dip  into  the 
statistics,  there  is  proof  that  our  business  is  not  only 
reviving,  but  expanding  in  almost  all  directions,  and  for 
many  commodities  Germany  continues  to  be  one  of  our 
steadiest  and  best  customers. 


The   Week's    Hints. 

Amongst  the  market  tips  going  round  is  one  to  buy 
Central  Argentine  ordinary  stock.  It  looks  fairly  cheap 
at  106J,  or  thereby,  even  on  the  assumption  that  the 
dividend  is  kept  down  to  6  per  cent.,  but  the  large 
increase  in  the  traffic  receipts  which  are  taking  place 
encourages  the  market  to  look  for  a  return  to  a  7  per 
cent,  rate,  in  which  case  the  yield  at  the  current  price 
of  the  stock  would  be  over  6J  per  cent.  Assume  that 
there  is  no  increase — and  it  must  not  be  forgotten  that 
charges  are  increasing  fast  and  will  be  still  heavier 
in  the  near  future,  so  that  the  directors  will  very  likely 
hesitate  long  before  reverting  to  the  higher  scale  of 
dividend — still  the  stock  will  yield  about  5^'^  per  cent, 
on  a  6  per  cent,  dividend  basis,  and  is  not  at  all  a  bad 
purchase.  Dividends  are  paid  in  .'\pril  and  October,  so 
that  the  price  is  now  practically  ex  dividend. 

Those  who  wish  their  money  safe  at  4  per  cent.,  or 
thereby,  might  take  a  look  at  the  4  per  cent,  deben- 
ture stock  of  the  Phoenix  Assurance  Company.  Its 
price  is  just  about  par,  and  the  stock  is  known  as  the 
"  Law  Life  "  debenture  stock  of  the  company.  Pos- 
sibly on  a  dull  day  it  might  be  got  a  little  under  par, 
and  some  shrewd  people  think  that  PhcEnix  shares  are 
also  worth  buying,  although  there  is  no  relation  be- 
tween the  market  price  and  the  amount  paid  up.  On 
the  whole,  we  are  inclined  to  agree  with  this  view, 
but  never  care  to  insist  upon  purchases  of  securities 
involving  a  large  uncalled  liability,  because  it  is  just 
the  people  who  can  least  afford  any  risks  of  the  kind 
who  are  most  prone  to  take  the  hint  and  buy. 

The  time  ought  to  have  arrived  to  take  another  look 
at  the  shares  of  oil  companies,  and  were  it  not  for  the 
confusion  introduced  by  the  predatory  tactics  of  the 
.Vmerican  combination — the  Standard  Oil  octopus — we 
should  be  disposed  again  to  recommend  the  purchase 
of  such  items  as  Burmah  Oil  ordinary  at,  say,  75s.  6d. 
to  76s.,  or  Bibi-Eybat  ordinary  at  2s.  6d.,  but  those 
who  touch  that  kind  of  thing  should  be  prepared  to 
look  upon  their  money  as  a  mere  stake  in  a  game.  We 
mentioned  these  counters  among  others  within  recent 
months,  but  there  is  no  harm  in  calling  attention  to 
them  again.  "Shell"  Transport  shares  we  still  think 
too  dear  at  84s.  or  85s.  for  the  £\  shares  and  in  pre- 
sent circumstances,  but  do  not  lose  sight  of  them. 

Those,  however,  who  want  a  high  return  for  their 
money  might  perhaps  find  it  in  Buenos  Ayres  Port  and 
City  Tramways  6  per  cent.  Extension  debentures,  some 
small  lots  of  which  might  perhaps  be  picked  up  at  94 
or  thereby,  the  yield  at  that  price  being  about  6^  per 
cent.  The  company  is  a  new  one,  but  of  a  quite  re- 
sponsible and  respectable  type,  and  it  has  possession 
of  an  enterprise  that  gives  good  promise.  These  Ex- 
tension debentures  were  issued  last  year  at  86,  so  that 
they  have  already  risen  considerably,  but  they  are  not 
likely  to  go  much  higher  because  redemption  at  par 
by  means  of  |  per  cent,  sinking  fund  begins  next  year, 
and  the  whole  issue  may  be  redeemed  at  par  after 
September  i,  191 5,  on  six  months'  notice  given.  Still, 
leaving  capital  increment  out  of  account,  the  enterprise 
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is  a  fair  one  and  the  risk  reasonable.  Omitting  "  oils  " 
out  oi  these  three  it  ought  to  be  possible  to  make  up 
a  decent  mixture. 


I  r. 


In    Praise   of  the   Investment 
Registry. 

A  correspondent  in    the    Midlands    writes   to   us  as 
follows.     As  he  does  not  wish  to  appear  in  print,  we 
suppress  name  ^nd  address,  but  the  letter  itself  is  too 
good,  too  self-revealing,   to  be  thrown  into  the  waste 
paper    basket.       The  writer   evidently    thinks,    and    is 
welcome  to  think,  he  knows  more  than  we  do,  and  Mr. 
Lowenfeld  and  Lord  Hill  will,  any  way,  be  pleased  to 
possess  such  a  testimonial.     We  can  only  hope  that  the 
writer  may  see  his  way,  say,  twelve  months  hence,  to 
send  us  another  letter  of  equal  candour.      Should   he 
do  so,  he  might  then  try  to  distinguish  between  mis- 
takes made  in  good  faith  and  the  other  sorts.    We  did 
not  know  until  this  correspondent  told  us  that  under- 
writing commissions  were  habitually  concealed  in  the 
case  of  issues  made  publicly  through  the  usual  channels, 
but  were   under  an   impression  that  The   Investors' 
Review,   at    least,    usually   took    care   to  make    them 
known.      We    admit,    though,    that   the   underwriting 
system  is  a  nui.sance,   and  that  brokers  on  the  Stock 
Exchange,  as  distinct  from  dealers,  put  themselves  in 
an  invidious  position  when  they   underwrite  securities 
and  take  commissions  for  selling  them  to  their  clients. 
What  does  "  geographical  distribution  "  mean  as  dis- 
tinct from  a  careful  and  judicious  selection  of  securities 
with  reference  to  their  merits  alone,  and  without  regard 
to  the  limitations  imposed  by  the  Trustee  Acts?    What 
is  the  voting  power  attached  to  Investment  Registry 
preference  shares? 

*'  In  this  week's  issue  of  The  Investors'  Review  I 
notice  you  have  an  important  article  on  the  Investment 
Registry,  Ltd.      I  have  done  some  little  business  with 
this  company,   in  which  I  own  ;^5o  of  the  preference 
stock,  and  I  am  an  occasional  subscriber  to  your  paper, 
and  perhaps  you  will  allow  me  to  say  that  I  do  not 
think  your  article   is  quite  a  fair  one.       The  opening 
remarks  about  the  Coalite  debentures  suppress  all  men- 
tion  of  the   straightforward    statement    which  accom- 
panied the  document  to  which  you  refer.      Unless  you 
are  prepared  to  prove  that  this  statement  is  based  on 
false  data  or  is  in  opposition  to  the  data,  I  cannot  think 
that  the  malicious  nature  of  your  allusion  to  the  trans- 
action is  quite  justified.     Your  remarks  on  the  direc- 
torate seem  also  dictated  by  ill-feeling.    I  know  nothing 
of  Viscount  Hill,  but  if  he  is  a  member  of  the  L.C.C., 
as  I  fancy  he  is,  it  is  probable  that  he  has  more  brains 
than  you  contemptuously  imply.       As  to  the  distribu- 
tion of  profits,  if  you  had'  followed  the  account  given  at 
previous  annual  pieetings  of  the  genesis  of  the  ordinary 
capital,  you  might  still  have  retained  your  opinion  that 
it  was  unduly  rewarded,  but  you  would  have  seen  that 
it  represents  the  expenditure  of  a  far  larger  sum  than 
it  is  now  represented  by.       It  is,   of  course,   arguabl': 
that  the  securities  recommended   by  the  company  are 
not  worth  the  price  at  which  they  are  issued,  but  you 
made  no  attempt  to  take  any  one  of  them  and  show  that 
this  is  so,  and  for  my  part  I  generally  find  that  they 
compare  favourably,  as  regards  capital  security,  with 
securities  ori^ginating  elsewhere  paying  a  similar  divi- 
dend ;  or  it  is  arguable  that  the  company  makes  too 
large  a  profit  on  the  distribution  of  the  blocks  of  secu- 
rities to  clients  ;  or  it  is  arguable  that  the  absence  of  a 
.  '  market  '  in  the  securities  renders  them  of  little  value 
to  the  holders  ;  or  you  may  argue  that  objections  on  all 
these  grounds  may  be  sustained  ;  but  you  do  not  do 
this  explicitly,  but  only  by  innuendo.     The  company,  in 
issuing  securities,  is  really  only  doing  what  any  member 
of   the   Stock  Exchange  does   if  he  '  underwrites  '   an 
issue  ;  he  hopes  to  get  the  shares  off  on  the  public  at  a 
much  higher  price  than  he  contracted  to  subscribe  for 
them,  and  the  public  does,  or  does  not,  subscribe  with- 
out being  aware  at  all  of  the  profit  that  the  underwriter 
is  making,  and  without  havinr  the  express  assurance 
of  the  anonymous  underwriter  that  the  securitv  is  re- 
commcndable,  as  is  the  case  with  the  Investment  Re- 


gistry. Lastly,  you  pour  contempt  on  the  '  geo- 
graphical distribution  '  of  capital.  The  Public  Trustee 
has  lately  expressly  advised  this  mode  of  distributing 
risks,  and  I  have  been  lately  engaged  in  winding  up 
an  estate  consisting  almost  entirely  of  British  securities 
of  the  best  kind  in  which  an  enormous  depreciation  is 
visible.  In  general,  I  think  your  paper  a  safe  and,,  ex- 
cept where  politics  are  concerned,  a  fair  one,  but  if  you 
have  facts  to  justify  the  tone  in  which  your  article  is 
couched,  you  ought  to  have  given  them  and  not  merely 
indulged  in  innuendo  and  sneer.  I  write  this  confi- 
dentially, with  no  wish  to  appear  in  print,  but  it  will 
perhaps  not  be  without  its  uses  for  you  to  know  how 
the  article  has  struck  one  of  your  readers  who  is  with- 
out any  special  bias  in  favour  of  the  company  attacked, 
but  docs  like  a  fair  statement  of  a  case.  Some  years 
ago  I  was  '  stuck  '  by  a  leading  firm  of  stockbrokers 
with  some  debentures  in  an  electric  power  distribution 
company,  which  they  strongly  recommended  to  me 
without  any  good  reasons,  and  which  I  have  reason  to 
suspect  they  were  given  a  big  commission  from  the 
contractors  to  unload." 


Dalgety  and  Co.,  Ltd. 

Last  year's  bumper  wool  clip  in  Australia  and  New 
Zealand,   together   with    the    excellent    prices    on  the 
average  realised,  had  a  stimulating  effect  on  the  business 
of  this  company.     Its  profits  for  the  year  closed  June  30 
last  rose  ^41,808  to  ^'267,579,  and  the  directors  are  not 
only  able  to  pay  the  usual  6  per  cent,  dividend,  but  to 
increase    the    bonus    by   i  per  cent,    to    2    per    cent. 
for  the  year,    making   8   per  cent,   in    all.     They    also 
add     to     the     reserve     ^60,000,    instead     of    ^So.ooo 
a    year     ago,      raising     it     to    ;^38o,ooo,     and      put 
^10,000    more    at    £^40,000    in    reduction    of    cost   of 
premises,  while  the  assignment  to  the  staff  benevolent 
fund  is  doubled  at  /io,ooo.     Even  then  ^"6,808  more  at 
.^77.579    remains    to    be    carried   forward.      In    some 
respects,   too,  the   balance-sheet  is  better;  in   fact  the 
company  would  appear  to  have  so  much  money  knocking 
about  as  to  be  obliged  to  lend  a  large  amount  of  it  at 
♦  short  notice  in  the  London  market,  for  the  entry  "  cash 
at  bankers,  in  hand,  and  at  short  notice  " — the  last  clause 
being  a  new  one— aggregates  £"918,285,  an  increase  of 
^709,087  on  a  year  ago.    No  wonder  money  rates  cannot 
be    maintained.      There  is   also  an  entry  of  £"208,010 
against     "  investments     in     Government     and     other 
securities,"  which  is  new  to  the   balance-sheet,    while, 
on  the  other  hand,  the  old  "  pudding  stone  "  agglomerate 
advances  on  land,  stations,  stock,  &c.,  shows  a  reduction 
?f    ;^8o3,534    at   £'4,869,085.        The  merchandise  held 
is  also  £"16,000  down,  but   sundry  debtors  owe   nearly 
£"35.000  more  at  £"683,244.     Amongst  the  liabilities  we 
notice  a  reduction  of  £  100,541  in  the  outstanding  amount 
of    irredeemable    debentures,    the    total    of    which    is 
£"2,299,459,  but  terminable  debentures  are  up  £"6,410  at 
£■585,788.     There  is  also  an  increase  of  £"48,812  in  bills 
payable,  whose  total  is  £"316,844,  and  sundry  creditors' 
and  customers*  balances  form  an  entry  which  is  £"363,854 
higher  at  £"2,639,728.     Interest  cost  £"4,753  more  last 
year,  and  current  expenses  rose  £"9,970,  while  income- 
tax  took   nearly   £"3,000   more,  and  the  profit  and  loss 
account  contains  a  new  entry,  "  depreciation  in  Austral- 
asia on  leasehold  plant  and  furniture  £"5,109,"  which  we 
salute   with   respect   and   admiration.      Actually  gross 
profits  for  the  year,  after  providing  for  bad  and  doubtful 
debts,  were  £"6,409  better,  and  we  should  not  be  surprised 
if  the  current  year  were  to  turn  out  better  than  last.     If 
so  we  hope  the  company  will  continue  to  pile  up  reserves 
against  the  droughts  to  come. 

SocTHAMPTON  GASLIGHT  AND  CoKE  CoMPA.SY.— Consumers 
of  gas  are  still  being  added  to  this  company's  t>ooks,  but  the 
sales  in  th«  June  half-year  nevertheless  showed  a  decreaw  of 
613,000  cubic  ft.,  and  the  income  from  all  sources  was  ;£  1,573 
down  at  £b(),2j^.  Outgoings,  however,  were  reduced  by  ;f68o 
*°  jCi^'^Tt  and  with  £^,3Si  or  £i,&io  more  brought 'in  tfa* 
nett  balance  was  ;f9o6  better  at  ^18,303.  Debenture  interest 
having  been  met,  the  directors  again  pay  the  maximum  divi- 
dend and  carry  forward  /J.4J7  or  ^014  inore.  During  the  fix 
months  £s,sSi  was  spent  on  capital  account,  redacing  the 
credit  balance  to  ;£6,29o. 
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American  Business  Notes. 

No  estimates  have  been  published  as  to  how  much 
additional  credit  New  York  financiers  succeeded  in 
obtaininij  here  last  week,  but  whatever  the  amount  it 
has  not  been  enough  quite  to  relieve  the  pressure  upon 
local  credit-generating  agencies.  It  is  true  the  loan 
average  of  the  Associated  Banks  is  up  only  ^166,400 — a 
trifle  in  view  of  the  latest  boldly-conducted  market- 
hoisting  campaign — but  this  increase  takes  place  in  spite 
of  a  decline  of  ;^i, 200,000  in  the  specie  average  and  of 
;f  149,000  in  the  greenback  average,  losses  which  have 
pulled  down  the  deposit  average  by  ^941,400,  and  still 
leave  it  about  ^7,800,000  below  the  aggregate  of  the  loans 
and  discounts.  The  surplus  reserve  is  also  down  ^1,11 1 ,200, 
to  about  ;^98o,ooo,  which  is  nearly  ;^30,ooo  less  than 
that  of  a  year  ago,  and  over  £"5,000,000  below  two  years 
ago.  Whether  the  diminution  in  gold  is  going  on  further 
we  cannot  be  certain,  but  it  appears  to  be  not  improbable 
that  Canada  will  take  more,  and  we  must  not  forget  that 
the  cotton  crop  is  late  this  year,  so  that  movements  of 
currency  to  the  south  and  south -we^-t  seem  likely  to 
continue  for  at  least  three  weeks  longer  than  usual. 
Panama  also,  we  suspect,  sucks  away  much  gold,  of 
which  no  notice  is  ever  taken. 

Outside  banks  and  finance  trusts  have  also  increased 
their  loan  average  by  ^429,000,  simultaneously  with  a 
decrease  of  ^216,000  in  the  specie  and  of  ;^7o,ooo 
in  the  greenback  average,  and  their  deposit  average 
is  up  ;^5i6,4oo,  so  that  such  reserve  as  these 
credit  elevators  possess  is  also  somewhat  weaker, 
and  the  excess  of  loans  over  deposits  is  still  ^10,230,000. 
Taking  the  two  classes  of  New  York  credit  manu- 
facturing institutions  together,  we  find  that  the  excess  of 
their  loans  and  advances  over  their  deposit  liabilities 
aggregates  ;£"i  8,010,000,  and  a  year  ago  the  aggregate 
excess  was  only  ^9,190,000,  so  that  the  distension  or 
over-stretching  of  their  credit  is  about  double  as  severe 
as  it  was  12  months  back.  No  wonder  call  money  is 
rising  in  price.  It  may  bring  a  scramble  on  Wall 
Street  any  morning  just  when  nobody  expects  it,  and 
the  floating  debt  of  the  United  States  to  Europe  must 
already  be  many  millions  ahead  of  the  usual  figure, 
making  other  markets  also  credit  distended. 

Usually  Wall  Street  organs  are  capable  of  finding 
"  bull  points "  in  every  event,  no  matter  how  un- 
toward-looking, but  they  seem  to  have  been  staggered 
out  of  their  serenity  for  once  by  the  smashing  defeat 
which  the  Republicans  have  sustained  at  this  week's 
Congressional  elections.  If  it  means  anything  at  all, 
the  triumph  of  the  Democrats  foreshadows  another 
atteinpt  to  deliver  the  people  of  the  Republic  from  the 
hunger-spreading  blight  of  a  high  Customs  tariff.  That 
was  the  work  that  Democrats  tried  half-heartedly  to  do 
when  they  were  formerly  in  power,  but  they  were  out- 
manoeuvred, the  monopolist  classes  were  much  too 
strong  and  cunning  for  the  people,  and  the  tariff  revision 
then  effected  only  whetted  the  appetite  of  the  monopolists 
for  revenge.  What  Mr.  Cleveland's  first  Government 
hesitatingly  did,  subsequent  Republican  Governments 
have  undone  and  more,  so  that  now  the  whole  dreary 
road  has  to  be  travelled  over  again,  and  while  the 
wrangle  goes  on,  while  the  Rockefellers,  Morgans,  Car- 
negies,  Havemeyers,  Schwabs,  Armours,  Swifts,  and 
other  typical  representatives  of  monopoly  fight  every 
inch  of  the  ground,  the  industry  and  commerce  of  the 
country  promises  to  become  more  demoralised  than  they 
are  now.  That  is  the  outlook,  and  the  intervening  con- 
fusion would  not  matter  much  were  one  sure  that  the 
people  would  be  delivered  from  their  tyranny  at  the  end. 
That,  however,  is  by  no  means  certain.  Great  delight 
is  expressed  at  the  rout  of  Mr.  Theodore  Roosevelt,  but 
he  will  come  forward  again,  a  benevolent,  fanatical, 
blustering  ignorant  Protectionist,  ready  to  fight  the 
battle  of  the  trusts  and  the  monopolist  blood-suckers  by 
whom  the  nation's  energies  are  being  sapped,  because  he 
has  no  genuine  sympathy  with  the  people  or  deep  rooted 
guiding  principle  of  any  kind.  Still  for  the  moment  it  is  a 
great  victory  for  the  worms,  and  otiC  that  has  incidentally 
afforded  us  considerable  amusement  on  this  side  because 
of  the  attitude  our  Protectionist  newspapers  have 
assumed  towards  this  revolt  of  an  exasperated  people 


against  its  tariff  created  miseries.  They  are  really  very 
comic,  and  never  more  so  than  when  obviously  uncon- 
scious of  the  figure  they  cut. 

Union  Pacific  Railroad. 
Quite  a  lot  of  information  is  always  given  by  the 
management  of  this  company  with  regard  to  its  business 
when  the  time  to  publish  the  annual  report  comes 
round.  Last  year  in  the  matter  of  traffic  would 
seem  to  have  been  one  of  the  best,  if  not  quite 
the  best,  in  the  company's  history,  and  the 
earnings  on  its  6,296  miles  of  property — the  total  in- 
cluding the  lines  of  the  Oregon  Short  Line  and  the  Oregon 
Railroad  and  Navigation  Companies  as  well  as  other  spurs 
—  reached  $88,506,465,  an  increase  of  $11,146,000  on 
the  preceding  year.  Adding  in  receipts  from  outside 
operations,  the  total  revenue  was  $90,288,000,  an 
increase  of  $11,478,000,  and  after  meeting  working 
expenses  and  taxes,  which  together  rose  $9,688,000  to 
$50,203,256,  there  was  still  about  $40,025,000  of  nett 
income,  or  more  than  ;^8,ooo,ooo,  and  an  increase  of 
$1,790,000  on  the  preceding  year.  Nearly  all  the  in- 
crease in  gross  income  thus  disappeared  in  working 
expenses  and  taxes,  taxes  alone  having  taken  $694,000 
more.  Since  1900,  the  president  says  in  this  report, 
taxes  have  increased  from  $226  per  mile  to  $512.58,  an 
increase  of  nearly  127  per  cent.  All  sections  of  expen- 
diture, however,  rose  last  year,  and  not  least  the  outlay 
on  traffic  and  running  expenses,  but  the  expenditure 
on  maintenance  of  way  rose  29  per  cent,  and  on 
maintenance  of  equipment  22  per  cent.,  the  actual 
increase  in  the  whole  category  of  working  charges 
having  been  23-64  per  cent.,  against  an  increase 
of  only  i4'4i  per  cent,  in  the  revenue  from  all 
sources.  And,  speaking  of  the  charges  to  current  re- 
venue on  account  of  maintenance  of  way  and  struc- 
tures, the  report  gives  the  following  as  the  sources  of 
the  increase — principally  expenses  incident  to  the  main- 
taining of  yz^  miles  of  additional  main  track  and  78 
miles  more  of  sidings,  renewal  of  a  much  greater  number 
of  ties,  that  is  to  say  sleepers,  higher  wage  schedules 
and  "charges  under  the  rules  of  the  Inter-State  Com- 
merce Commission  for  property  abandoned  formerly 
•charged  to  profit  and  loss."  Then  comes  this  sentence. 
"  Although  the  charge  for  the  increase  in  weight  of  rails 
to  '  Additions  and  Betterments  '  has  resulted  in  a  diminu- 
tion in  the  charge  for  rails  put  into  the  track,  the  cost  of 
the  labour  in  making  these  renewals,  which  exceeded  by 
1 8-86  miles  the  rails  put  in  the  track  last  year,  is  in- 
cluded in  the  current  expenses."  Seems  less  clear 
than  mud,  this  does. 

There  is  still  plenty  of  room  to  increase  the  weight  of 
the  rails  on  the  line,  for  out  of  a  total  of  6,759  miles,  in- 
cluding additional  main  line  tracks,  only  i7'50  per  cent, 
were  laid  with  90  lb.  rails— the  heaviest  used — while 
over  23  per  cent,  of  the  road-bed  is  laid  with  80  lb.  rails 
and  i8'i4  per  cent,  with  70  lb.  rails.  No  wonder  acci- 
dents are  plentiful.  One  of  the  items  which  swelled 
traffic  expenses  last  year  was  "  advertising,"  the  outlay 
upon  which  was  $237,000  more  than  for  the 
previous  year,  alter  striking  off  $120,000  of  out- 
lay brought  down  from  the  previous  year.  Owing 
to  a  successful  "  deal,"  the  funded  debt  of 
the  company  was  actually  reduced  last  year  by 
$25,336,650,  no  less  than  $30,231,950  face  value  of 
Union  Pacific  Railroad  20-yr.  4  per  cent,  convertible 
bonds  having  been  exchanged  for  stock  of  the  company 
taken  at  175  per  cent.,  so  that  against  that  amount  of 
decrease  in  the  debt  the  nominal  addition  to  the  out- 
standing capital  stock  of  the  Union  Pacific  and  subsi- 
diary railroads  was  only  $17,275,400,  bringing  the  total 
of  that  stock  up  to  $316,145,210  of  which  $99,547,410  is 
preferred.  Sotne  further  expenditure  on  capital  account 
led  to  the  emission  of  $4  902,000  first  lien  and  refunding 
4  per  cent.  United  States  dollar  bonds — not  "gold" 
observe — hence  the  nett  decrease  in  the  funded  debt 
was  only  the  figure  named  above. 

Considerable  stock  jobbing  on  the  board's  part  went 
on  as  usual,  and  it  does  a  large  advance  business  with 
the  Union  Pacific's  neighbours  or  dependents.  At  the 
date  of  the  balance-sheet,  for  example,  the  Southern 
Pacific   Company   had  borrowed  $10,901,569,  and   the 
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aggregate   of  the   demand 
ing,  money    lent    by    the 


and  other    loans  outstand- 
Union    Pacific,    was   about 


$29,300,000.  Part  of  this  money  was  found  by  the  sale 
of  stocks  and  bonds  of  other  companies  which  brought  in 
$25,207,000,  but  on  the  other  hand  stocks  acquired 
under  subscription  rights  or  purchase  took  away 
$15,802,000,  and  bonds  and  stocks,  &c.,  purchased  or 
taken  over  in  settlement  of  accounts  totalled  $8,000,000 
more.  Even  so  the  increase  in  the  assets  was 
$27,472,000.  As  helping  to  meet  the  current  capital  ex- 
penditure $2,050,000  was  handed  over  by  the  trustee  of 
the  Union  Pacific  Railroad  Company's  first  railroad  and 
land  grant  mortgage.  Last  year  no  less  than  210,018 
acres  of  land  were  disposed  of  by  the  company,  and  its 
property  in  this  kmd, including  town  lots,  at  present  exceeds 
$5,006,000  in  valuation.  Out  ot  the  total  length  of  road 
539  miles  are  double  tracked,  an  increase  of  64  miles 
during  the  year.  Will  the  next  capital  issue  take  the 
form  of  bonds  or  stock  ? 

Chicago,  Rock  Island,  and  Pacific  Railway  Co. 
We  wonder   sometimes  how  long  the  triplication  of 
"  interests "    in    connection    with    this    great   property 
will   continue.     There    is   the   "  Rock   Island  Co.,"  the 
finance  afTair,  the  "  Chicago,   Rock    I.'^land,  and  Pacific 
Railroad  Co.,"  which  holds  the  shares  of  the   Ditto  Ditto 
Ditto  Railway  Co.,  and  whose  shares  are  in  turn  the  pos- 
session ot  the  "  Rock  Island  Co."  ;  but  practically  the 
business  centres  in  this  railway  company,  which  embodies 
a  very  fine  property,  and  one  therefore  that  it  is  a  pity  to 
see  haiTipered  by  the  mere  stock  and  share  conjurer  and 
parasitical  profit  sucker.     In  the  year  ended  June  30  last 
the  revenue  of  the  railway  from  the  carrying  business 
rose  $4,928,643,  or  8-io  per  cent.,  to  $65,747,1x6,  and 
there  was  a  slight  increase  in  the  miscellaneous  revenue, 
bringing  the  total  up  to  $66,220,579,  or  $5,035,692  more, 
an   increase  of   8-23    per   cent.      This   improvement    is 
modest      compared     with     the    growth     of     expenses, 
maintenance   of    way    having  gone    up    nenrly    18    per 
cent.,   and    of    equipment   over    12J    per   cent.,    while 
traffic    and    transportation    expenses    are    respectively 
24-57  s'ld    10-27   per    cent,  up,   even  general   expenses 
being  17-47  per  cent,  higher.     The  aggregate  increase  in 
the    whole   outlay,  however,  is  only  13.7  per  cent.,  its 
total  being  $48,069,369,  or  $5,556,000  more  than  for  the 
previous   year.     It  followed   that    the   nett  revenue  of 
f  15.275.000  is  $1,126,000  less,  and  the   dividend  paid 
was  brought  down  from  the  7  per  cent,  per  annum  rate 
distributed  in  October,  1909,  to  the  4  per  cent,  rate  dis- 
tributed  in  January  and  July  last,  and  the  5  per  cent, 
rate  paid  in  April.     For  the  whole  year  ended  June  30, 
in   fact,  the  dividend  was  only  5  per  cent.,  and  all  the 
surplus  of  $1,005,000  was  swept  away  through  writmgs 
off  in  the  shape  of  discount  on  bonds  issued  and  sold  and 
track  and  other  depreciation  allowances,  so  that  the  year 
closed  with   a   deficiency   of   $474,445.      The   n  )minal 
accutniilated  surplus,  however,  is  still  $17,292,816,  and 
enterprising  newspapers  might    offer  a    prize    for    dis- 
covering  whereabouts   that    surplus   is  to  be  found  in 
the  accounts.     But   tke   company  is   a  great  one,  and 
owns  or  works  8,044  miles  of  railway.     There  was  very 
little  increase  in  the  mileage  last  year,  but  since  1901 
the  mileage  worked   has   more  than  doubled  in  length, 
and  there  has  also  been  a  steady  increase  in  the  average 
load  per  train.      The  capital  cost  of  the  road  at  the  end 
of  June  was  repretiented  by  $228,002,000  in  funded  debt 
and     outstanding     equivalent      notes,    an    increase    of 
$26,447,000   on    the   year,   and   by   a   share    capital  of 
$75,000,000,  the    bonded    debt    thus    outweighing    the 
shareholding   interest  by  about  three  to  one.     And  more 
bonds  wdl  have  to  be  issued  unless  the  property  can  be 
cleared  of  its  financial  barnacles  and  put  in  a  position  to 
sell  new  creations  of  share  capital  at  a  satisfactory  price. 

Northern  Pacific  Railway  Co. 
A  few  figures  relating  to  this  important  property  have 
already  been  published,  and  we  need  not  go  over  the 
ground  again,  but  the  detailed  report  will  prove  interest- 
ing reading  to  those  on  tiiis  side  who  may  be  involved 
in  the  company's  fortunes.  It  tells  the  same  story  as  all 
other  railroad  exhibits,  traffic  receipts  and  other  receipts 
having  risen  by  over  $6,000,000  to  $74,526,000,  while 


$7,967,000    to    $45,987,000, 
increase     of     no     less     than 


working    expenses    rose 
and     taxes      show     an 

$1,074,165.  The  average  length  of  road  worked 
during  the  year  was  5,765  miles,  the  nett  addi- 
tions during  the  year  having  been  81  miles,  or 
thereby.  How  much  of  the  main  line  track  is  double 
we  do  not  know,  but  the  company  has  still  2,657  timber 
and  combined  iron  and  timber  bridges  to  reconstruct, 
although  up  to  date  the  total  length  of  timber  structures 
replaced  by  steel  bridges,  embankment,  or  other  perma- 
nent structure  since  July  i,  1885,  when  the  work  began, 
has  been  118.21  miles.  Last  year  the  heaviest  increases 
in  the  current  expenditure  were  on  maintenance  of  way 
and  structures  and  on  running  and  traffic  charges,  this 
phrase  including  two  items,  "traffic  expenses"  and  "trans- 
porta  ion  expenses.  "  Apparently  the  phrase  "  traffic  ex- 
penses "is  understood  to  mean  canvassing  and  advertising, 
or  mostly  that,  in  United  States  parlance.  Capital  outlay 
during  1909-10  was  $14,307,262  exclusive  of  another 
$14,340,358  added  to  the  cost  of  the  Northern  Pacific 
estate  and  represented  by  advances  made  to  quite  a 
number  of  small  lines  of  railway  dependent  upon  this 
great  company.  No  change  occurred  in  the  stock  capi- 
talisation, which  remained  at  $248,000,000.  By  how 
much  the  bonded  debt  was  changed  we  cannot  exactly 
state,  but  the  direct  funded  debt  of  the  company  stood 
at  $190,952,500  on  June  30,  and,  in  addition,  it  was 
jointly  with  the  Great  Northern  Company  responsible 
for  collateral  trust  bonds  to  the  amount  of  $215,227,000. 
Half  of  this  liability  is  deducted  as  being  the  Great 
Northern  Compan>'s  share,  and  the  nett  debt  obliga- 
tions o(  the  Northern  Pacific  are  in  this  way  brought 
down  to  $298,566,000,  or  very  nearly  ^60,000,000.  The 
company's  half  ol  the  stock  of  theChicago,Burlington,and 
Quincy  Railroad  is  pledged  to  secure  payment  of  the 
joint  bonds  issued  by  it  and  the  Great  Northern  Com- 
pany. An  interlinking  working  agreement  is  being 
gradually  evolved  between  these  two  companies  and  the 
Union  Pacific  in  virtue  of  which  all  three  are  to  be  free 
to  run  their  trains  over  th^  Northern  Pacific  lines  to  the 
Pacific  Ocean.  If  it  is  vice  versa  the  Inter-State  Com- 
merce Commission  may  1  ave  its  work  cut  out  for  it  yet 
in  this  part  of  the  Republic. 

"  Unfilled  "  Carnegie  Steel  Trust  orders  at  the  end 
of  last  month  had  come  down  to  a  total  of  2,871,000 
tons,  a  decrease  of  286,000  tons  on  the  figure  at  the 
end  of  September.  Chairman  Gary,  however,  blandly 
explains  that  this  reduction  is  more  apparent  than  real, 
and  that  if  the  old  method  of  computing  had  been  stuck 
to  the  aggregate  tonnage  of  unexecuted  orders  would 
have  been  3.353,000  tons.  Whether  this  means  that 
the  controllers  of  the  Trust  have  decided  to  be  more 
honest  in  the  future  than  they  were  in  the  past  it  is 
unnecessary  to  inquire.  After  all,  what  docs  it  matter, 
the  company  being  still  in  a  credit  position  sufficiently 
strong  to  permit  it  to  pay  another  dividend  or  two,  to 
even  raise  the  next  dividend  if  that  suits  the  market's 
book? 


Continental    Mennoranda. 

For  some  days  this  week  the  Paris  Bourse  endea- 
voured to  seem  busy,  and  at  the  beginning  of  it  there 
was  quite  a  violent  advance  in  Russian  stocks,  whether 
as  forerunner  of  new  loans  or  not  we  cannot  say. 
Spanish  bonds  were  also  put  up  because  it  was  stated 
that  the  present  Madrid  Government  had  got  the  popu- 
lation "  well  in  hand."  That  is  a  nice  bourse  phrase 
of  the  sort  which  cheers  the  heart  of  the  speculator  for 
the  rise,  no  matter  how  meaningless  it  may  really  be. 
For  the  rest  Paris  got  little  support  from  German 
markets,  where  things  have  been  heavy  pending  the 
results  of  the  United  States  elections,  and  where 
various  loan  projects  have  given  the  rather  over-loaded 
bourses  matter  to  chew  the  cud  over.  Germany,  in 
fact,  is  not  looking  forward  chwrfully  to  the  end  of  the 
year  in  spite  of  the  promise  held  out  that  the  Imj>crial 
Treasury  will  be  less  voracious  in  191 1  than  it  has  been 
in  recent  years,  for  German  banks  arc  over-committed 
in  a  good  many  directions  and  have  distended  their  credit 
quite  as  freely  as  their  friends  over  in  New  York ;  so 
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probabilit'ies  are  much  against  a  quiet  year's  end  in  the 
credit  markets  of  the  Empire. 

Meantime,  however,  the  contracts  relating  to  the 
new  Turkish  loan  have  at  last  been  signed  with  Berlin 
banks.  There  are  said  to  be  three  of  these  contracts, 
one  providing  for  an  immediate  advance  of  ;^T5, 000,000 
on  Turkish  Treasury  bonds  to  be  discounted  by  the 
Deutsche  Bank  for  the  loan  syndicate.  These  bonds  are 
to  bear  interest  at  the  rate  of  5J  per  cent.  Next  comes 
a  contract  providing  for  the  issue  of  a  loan  for 
;^T7,040,ooo  bearing  4  per  cent,  nominal,  but  as  the 
actual  price  is  said  to  be  84,  plus  expenses  of  the  issue 
to  be  paid  by  the  Ottoman  Government,  this  also  will 
be  a  5  per  cent,  loan  or  more,  and  finally  there  is  a 
provisional  or  "  option  "  agreement  which  has  been 
signed  by  Djavid  Bey  providing  for  an  additional  issue 
ol  /,'t;;,96o,ooo  without  further  authorisation  by  the 
Chamber.  This  brings  the  total  up  to  the  ;^ti  i  ,000,000 
originally  contemplated,  and  we  wish  the  German 
markets  joy  of  their  bargain.  Paris  need  not  envy  them, 
for  the  money  now  advanced  will  not  last  long,  is  in 
good  part  already  spent,  and  the  horseleech  will  pre- 
sently seem  a  philanthropist  beside  the  ever  needy 
Turk. 

Other  loans  and  emissions  are  being  talked  about  and 
some  of  them  deserve  passing  mention,  the  most  pro- 
minent issue  in  contemplation  being  that  Chinese  loan 
of  ;^io,ooo,ooo  contracted  for  by  New  York  bankers, 
who  have  immediately  got  together  a  cosmopolitan 
syndicate  to  take  charge  of  the  issue  in  Europe  should 
China  really  consent  to  take  the  money.  That  is  yet 
doubtful ;  in  fact  probabilities  are  at  the  moment  rather 
against  the  acceptance  of  this  Yankee  interference  and 
effusion  of  usurious  benevolence  by  the  Chinese  Govern- 
ment, for  it  seems  the  object  of  the  Americans  in  bag- 
ging the  loan  contract  was  political  more  than  financial. 
They  want  to  get  their  hand  inside  Chinese  affairs,  and 
have  demanded  the  appointment  of  a  United  States 
representative  on  the  Chinese  Treasury  Board.  To 
grant  that  would  be  to  court  another  revolution  in 
Peking  and  perhaps  the  triumphant  accession  to  power 
of  one  more  "  Dowager-Empress."  We  shall  not  be 
surprised,  therefore,  to  learn  that  the  loan  fuss  has 
ended  in  nothing. 

A  project  which  has  created  a  good  deal  of  talk  on 
the  Continent  is  that  of  an  .4nglo-Russian  bank,  said 
to  be  about  to  start  in  London  amid  favourable  circum- 
stances with  a  capital  of  ;^i,500,ooo.  We  .see  no  reason 
why  a  business  of  this  description  should  not  succeed, 
especially  as  the  people  of  the  Russian  Empire  are  now 
waking  up  and  making  serious  efforts  to  enter  into  the 
comity  of  industrial  and  trading  nations.  There  appear, 
however,  to  be  peculiarities  about  this  new  enterprise 
that  entitle  it  to  a  little  of  our  space.  According  to  the 
Berliner  Boersen-Zeitung,  this  bank  project  has  arisen 
out  of  a  struggle  between  two  leading  banking  groups 
or  syndicates  in  Russia.  One  of  these  groups  is  headed 
by  the  Russo-Chinese  Bank  and  the  other  by  the  Azoff- 
Don  Bank.  We  need  not  give  the  component  members 
of  each.  The  groups  have  command  of  nearly  equal 
amounts  of  capital — that  is  to  say  the  Russo-Chinese 
Bank  group  controls  ^13,500,000  and  the  Azoff-Don 
group  ;^i2,ooo,ooo.  Recently  the  Russo-Chinese  Bank 
tried  to  bring  the  Handels  and  Industrie  Bank,  one  of 
the  leading  members  of  the  Azoff-Don  group,  under  its 
control  by  the  usual  method,  buying  its  shares.  Alto- 
gether it  is  said  to  have  bought  16,000  of  the  Handels 
and  Industrie  Bank  shares  at  375  roubles  each,  their 
nominal  value  being  250  roubles.  Its  effort  was  de- 
feated, because  the  moment  the  Azoff-Don  consortium 
got  wind  of  what  was  going  on  its  members  combined 
to  prevent  the  election  of  any  representative  of  the 
Russo-Chinese  Bank  upon  the  board  of  the  Handels 
Company.  Here  then  were  16,000  shares,  bought 
dearish,  for  which  the  Russo-Chinese  Bank  had  now  no 
use,  and  these  are  said  to  have  been  taken  over  by  the 
Stock  Exchange  firm  of  C.  Birch  Crisp  and  Company 
or  by  a  "  Trust  "  of  its  formation,  and  the  16,000  is 
thought  to  have  been  added  to.  Here,  therefore,  we  are 
asked  to  look  for  the  foundation  of  the  new  Anglo- 
Russian  Bank  with  a  capital  of  ;^i, 500,000,  and  as  the 


Russian  Handels  and  Industrie  Bank  is  to  open  a 
branch  here  the  story  wears  an  aspect  of  considerable 
probability.  But  if  the  new  bank  is  to  hold  a  mass  of 
Handels  Bank  shares  bought  at  stiff  prices  it  may  find 
its  operations  hampered. 

An  advance  of  ;^^  1,600, 000  is  understood  to  have  been 
arranged  for  Greece  by  the  usual  group  of  Paris  banks. 
It  is  to  form  part  of  a  loan  of  ;^6,ooo,ooo  which  was 
authorised  in  March  last,  and  by  way  of  security  the 
banks  concerned,  viz.,  the  Comptoir  d'Escompte, 
Banque  de  Paris,  Societe  Generale  and  I'Union  Parisi- 
enne,  have  received  80,000  Greek  Treasury  bonds  of 
500  francs  each  repayable  at  par  at  latest  on  October 
31,  191 5.  The  rate  of  interest  is  5  per  cent,  and  the 
bonds  are  now  being  offered  in  London  and  Paris  at  a 
slight  discount,  as  we  note  elsewhere. 

News  also  comes  that  a  loan  of  ;^6,ooo,ooo  is  being 
arranged  for  Peru,  of  all  places.  It  seems  that  M. 
Dreyfus  Gonzales  is  in  Lima,  and  has  concluded  the 
preliminaries  of  this  business.  The  loan  is  to  be  issued 
in  London  and  Paris,  but  before  that  can  take  place  the 
Peruvian  Chambers  must  meet  and  give  their  approval. 
They  have  been  summoned  to  an  extraordinary  session 
for  the  purpose. 

Exports  of  German  machinery  in  the  first  three 
months  of  this  year  have  reached  a  total  of 
^16,815,000,  which  is  nearly  ;^3,ooo,ooo  larger  than 
the  value  of  the  1909  exports  up  to  the  same  date, 
higher  also  than  the  exports  for  the  first  nine  months 
of  1908,  and  prices  seem  to  have  been  better,  for  the 
increase  in  weight  is  19.5  per  cent,  and  in  value  20.4 
per  cent,  over  last  year. 

It  is  reported  that  Djavid  Bey  has  accepted  "  in  prin- 
ciple," an  offer  from  the  Banque  P'ranfaise  to  lend 
^'t2, 000,000  for  "  road  making."  Another  interesting 
piece  of  gossip  from  the  Continent  is  to  the  effect  that 
an  English  syndicate  representing  £1 ,000,000  of 
capital  has  proposed  to  the  Portuguese  Government  to 
take  over  the  well-known  Pena  Palace  at  Cintra  in 
order  to  convert  it  into  a  modern  hotel.  It  would 
establish  a  motor  service  between  Cintra  and  Lisbon, 
and  the  proposal  is  to  be  submitted  to  the  National 
.Assembly.  This  is  rather  an  attractive  idea,  for  the 
Castle  of  Pena  is  one  of  the  most  picturesquely  situated 
in  the  world,  and  a  well-known  landmark  to  all  who 
pass  up  and  down  the  Portuguese  coast. 

A  meeting  of  the  most  prominent  German 
rubber  goods  manufacturers  was  held  last  week 
to  discuss  the  present  difficult  position  of  the 
industry.  Although  the  price  of  Para  rubber 
has  declined  within  the  last  few  months,  it  is 
still  about  twice  what  it  was  at  the  beginning  of  1908. 
The  difference  in  medium  qualities  is  greater  still.  But 
it  is  not  alone  a  question  of  rubber,  every  article  used 
by  the  industry  is  costing  more  than  it  did,  as,  for  in- 
stance, cotton  and  linen  tissues,  and  there  is  no 
prospect  that  these  prices  are  likely  to  come  down. 
Therefore  the  conclusion  come  to  was  that  manufac- 
turers are  unable  to  lower  present  prices,  in  spite  of  the 
decline  in  the  cost  of  raw  rubber.  The  decision  was 
unanimous  to  make  no  change. 

How  Protection  enhances  the  cost  of  food  is  illus- 
trated by  some  calculations  a  German  statistician  has 
been  making  for  the  enlightenment  of  the  people  of 
Berlin.  Owing  to  the  high  German  import  duties  on 
wheat  and  the  premium  paid  on  exports  of  wheat,  the 
price  of  cereals  in  Germany  is  at  present  "  practically 
the  highest  in  the  world's  markets."  The  German 
people,  owing  to  this  system  of  taxation,  "  are  forced 
to  pay  a  much  larger  price  for  wheaten  bread  than  the 
inhabitants  of  Free  Trade  countries,"  and  the  calcula- 
tion is  that  the  bread  taxes  cost  the  German  people 
/^30, 000, 000  per  annum,  of  which  the  State  only  get 
^"5,000,000,  the  other  ,^^25, 000, 000  going  to  thj 
.Vgrarians  and  intermediaries.  The  evil  is  great,  but  i 
will  work  its  own  cure  in  time. 

A  good  many  failures  have  occurred  recently,  not  only 
in  Germany  but  in  Austria,  and  among  the  Austrian 
ones  are  several  insignificant  banks  whose  fate  might 
not  be  worth  mentioning  were  it  not  that  their  con- 
dition appears  to  indicate  a  general  over-stretching  of 
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credit.  Perhaps  the  most  notable  stoppage  was  that  of 
the  Banca  Popolara  in  Trieste,  one  of  the  oldest  institu- 
tions of  the  kind,  with  a  fine  reputation.  Under  recent 
management  it  has  given  credit  on  several  occasions  far 
beyond  the  total  of  its  share  capital.  Its  balance-sheet 
showed  a  turnover  of  25.6  million  kronen  against 
770,000  kronen  of  reserve.  It  went  in  for  "  high 
finance,"  in  fact,  instead  of  being  content  to  nourish 
small  industries,  and  accordingly  it  came  to  grief.  There 
seem  to  be  other  banks  suffering  from  the  effects  of  the 
same  kind  of  ambition,  and  if  money  becomes  dear  in 
Vienna  this  winter  the  trouble  that  may  come  to  the 
surface  could  very  easily  grow  serious. 

Quite  a  number  of  other  new  issues  are  mentioned, 
and  may  be  noted  here.  It  is  said  that  the  Spanish  Gov- 
ernment is  in  want  of  a  loan  of  ;^8,ooo,ooo  to  be  em- 
ployed in  paying  for  public  works,  and  that  the  French 
Government  is  making  the  same  stipulations  with  re- 
gard to  this  loan  as  it  did  in  the  case  of  the  Turkish 
one.  The  orders  must  be  given  to  French  industrials. 
These  industrials  will  soon  find  that  policy  the  reverse 
of  a  paying  one.  From  Petersburg  comes  the  state- 
ment that  the  Vladicaucasus  Railway  is  to  issue  bonds 
for  about  60,000,000  roubles,  or  over  ;^6,ooo,ooo,  the 
money  to  be  used  to  pay  off  its  debt  to  the  State.  As 
it  pays  5  per  cent,  to  the  Imperial  Treasury  for  ad- 
vances it  has  received  therefrom,  the  operation  might 
be  advantageous.  A  small  Brazilian  loan  is  to  be 
issued  by  the  Banque  Fran^aise  of  the  Rio  de  la  Plata. 
It  is  for  the  State  of  Maranhao,  and  amounts  to 
;^8oo,ooo.  The  bonds  will  be  of  500  frs.  nominal 
value,  and  are  to  be  offered  at  477.50  frs.  The  loan 
is  guaranteed  by  export  dues,  and  will  be  utilised  partly 
to  redeem  previous  interior  loans.  A  new  mortgage 
bank  for  Paraguay  is  being  talked  about,  and  Messrs. 
Louis  Dreyfus  and  Co.,  of  Paris,  have  obtained  a  con- 
cession for  it  from  the  Government  of  Paraguay.  A 
new  loan  operation  in  connection  with  the  Austrian 
absorption  of  Bosnia  is  in  preparation,  and  the  amount 
contemplated  is  to  be  enough  to  pay  off  the  floating 
debt  representing  the  indemnity  given  to  Turkey,  and 
to  provide  at  least  a  beginning  of  means  for  the  con- 
struction of  a  comprehensive  railway  and  road  system, 
as  well  as  for  the  improvement  of  river  traffic  within 
the  province. 


Insurance    News. 

There  would  appear  to  be  a  good  opening  for  a  half- 
way house  between  the  single  premium  payment  and 
whole-life  or  term  assurances.  Many  schemes  are 
already  in  existence  which  give  the  assured  alternatives 
of  an  extremely  useful  character,  such  as  the  various 
facilities  for  keeping  policies  alive,  obtaining  loans  on 
them,  fixed  surrender  values  and  fully  paid  up  policies 
based  on  the  premiums  already  paid. 

Of  course,  the  uses  of  single-premium  payments  arc 
strictly  limited,  because  of  the  \cry  high  price  paid 
for  the  assurance  protection  in  the  early  years,  but 
they  arc  useful  in  cases  of  widely  fluctuating  incomes, 
or  where  a  windfall  has  been  received.  Now  the  Eco- 
nomic Life  Society  has  brought  forward  a  scheme  which 
will  considerably  increase  the  scope  and  usefulness. 
After  describing  the  comfortable  position  of  men  with 
fixed  incomes,  the  prospectus  of  the  new  scheme  pro- 
ceeds :  "  It  is,  however,  to  the  very  large  and  im- 
portant class  of  men  who  are  in  professional  or  business 
work  on  their  own  or  partnership  account  that  our  new 
departure  should  prove  of  most  serious  interest.  They 
have  from  time  to  time  an  exceptional  run  of  luck  or 
prosperity,  when  motor-cars  and  other  luxuries  are  apt 
to  materialise,  and  other  times  again  when  office  ex- 
penses are  hard  to  earn.  To  all  three  classes,  but 
especially  to  the  class  with  fluctuating  incomes,  the 
following  scheme  should  appeal.  It  is  a  perfectly 
simple  modification  of  the  '  single  premium  '  prin- 
ciple. The  total  amount  of  the  premiums  payable  is 
limited  to  the  amount  of  a  single  premium,  but  of  this 
it  is  only  necessary  in  the  first  instance  to  pay  down 
5  per  cent.,  the  remaining  95  per  cent,  being  payable 
in  instalments  of  any  amounts,  and  at  any  periods  con- 


venient, interest  at  4  per  cent,  (less  income-tax)  being 
payable  on  the  balance  unpaid." 

To  give  an  illustration  of  how  the  scheme  will  work. 
A  man  aged  39  takes  out  a  whole-life  policy  for;^'i,ooo, 
the  single  premium  for  which  is  about  ;^500.  His 
minimum  instalment  would  be  £2^,  or  5  per  cent.,  and 
this  would  give  him  immediate  assurance  for  ;^525, 
arrived  at  by  deducting  the  balance  of  the  premium 
(£^7S)  from  the  total  value  of  the  policy.  Each  sub- 
.sequent  payment  adds  a  corresponding  amount  to  the 
nett  value  of  the  policy,  and  it  will  be  observed  that 
one  of  the  essential  features  of  the  scheme  is  that  in- 
stdjments  may  be  paid  at  any  time  and  in  any  amount, 
subject  only  to  interest.  Of  course,  if  no  further  instal- 
ments were  paid  the  nett  value  of  the  policy  would  be 
reduced  by  the  deduction  of  interest.  We  are  not 
quite  clear  whether  interest  on  the  balance  of  the  pre- 
mium has  to  be  paid  in  cash  or  whether  it  can  be 
deducted  from  the  policy,  but,  in  any  case,  this  further 
development  of  the  instalment  system  is  decidedly  in- 
teresting. 

There  is  not  likely  to  be  any  carping  about  the 
result  of  the  .Atlas  Company's  quinquennial  valuation, 
unless  some  of  the  policyholders  are  inclined  to  think 
that  the  management  has  been  almost  too  conservative. 
The  compound  bonus  of  28s.  per  cent,  which  has  been 
paid  for  twenty  years  is  continued,  although  it  is  quite 
evident  that  a  larger  distribution  could  easily  have 
been  made.  The  valuation  was  made  on  a  2J  per  cent. 
basis,  and  this  at  least  insures  the  maintenance  of  the 
present  rate  for  many  years  to  come,  and  a  large  sur- 
plus is  shown,  most  of  which  has  been  added  to  the 
already  strong  reserves.  The  accident  branches  do  not 
make  sensational  progress,  but  they  are  no  doubt  all 
the  sounder  on  that  account. 

The  sf^cretary  of  the  Law  Car  and  General  Insurance 
Corporation  announces  that  the  National  Provincial  In- 
surance Corporation  has  made  an  offer  to  purchase  the 
whole  of  the  issued  shares  on  the  following  terms  : — 
(i)  The  holders  of  fully-paid  shares  to  receive  ij  fully- 
paid  £1  shares  of  the  purchasing  corporation.  (2) 
The  holders  of  5s.  paid  shares  to  receive  one  fully-paid 
£1  share  for  each  four  shares.  (3)  The  holders  of 
2s.  6d.  paid  shares  to  receive  one  fully-paid  £1  share 
for  each  eight  shares.  (4)  The  holders  of  is.  paid 
shares  to  receive  one  fully-paid  £1  share  for  each  20 
shares.  (5)  The  whole  expenses  of  transferring  the 
shares  will  be  borne  by  the  purchasers,  except  that  the 
holders  of  the  shares  to  be  sold  will  be  bound  to  con- 
tribute the  sum  of  id.  per  share  towards  the  expenses 
of  the  transfer.  Both  are  small  concerns,  and  their 
amalgamation  will  probably  increase  their  eflficiency. 
The  directors  of  the  Law  Car  retire  under  the  scheme, 
but  they  unanimously  recommend  their  shareholders  to 
accent  the  offer. 


Nitrate  Figures. — The  Permanent  Nitrate  Committee  has 
issued  its  monthly  statement,  and  in  the  following  table  the 
statistics  for  October  are  compared  with  those  of  the  prexious 
months  up  to  the  corresponding  period  of  last  year  : — 


1909-10, 


September,  1909 

October 

November 

December 

January,  1910 .. 

February 

March    . . 

April      . . 

May 

June 

July        .. 

August  . . 

September 

October. . 


Eiporti 

to 
Europe. 


Quintals. 
1.554.38J 
4,141.850 
5  4S6.IJO 
4,628,000 
3.IS4090 
».59i.505 
3,884,270 

2,SO2,l40 

a.038,050 
2,623,205 
2,331,660 
<.7.>2.4J5 
>.3i*.970 
5.a74.g40 


Imports 

to 
Europe. 


Ton*. 
100,900 

81,280 
■07.330 
117,030 
173.990 
214.780 
1^6,900 
209,330 
133,890 
14^860 

85,300 
iji,900 

79.«fc 
loi.Coe 


Deli- 
veries. 


Tons. 

49.«90 

73,660 

61,070 

82,300 

85.350 

330,200 

313.10O 

151,000 

153700 

100,100 

87,500 

68.000 
^100 

_J5JH_ 


Europe's 
Visible 
Supply 
end  01 
mootlu 


Tons. 
5»7.SJO 
701.370 
887.5JO 
i,co7,;la 
1.031.350 
851.1)0 
S97.410 
454.903 
590,880 

407  JJO 
4'9J70 
43>.4» 


*«7.0»» 


Peace  has  been  restored  between  Austria  and  France  over  the 
oil  dispute.  The  Limanowa  Company  is  to  be  restored  to  its 
former  privileges  on  condition  that  it  cuts  itself  clear  of  the 
Standard  Oil  people. 

Messrs.  J.  W.  Vickers  and  Co.  announce  that  for  purely 
personal  reasons  they  have  decided  to  con\«rt  their  business, 
from  October  i,  iqio,  into  that  of  a  private  limited  company. 
The  business  will  be  conducted  in  the  future  precisely  oa  it* 
present  Knes. 
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Critical  Index  to  New  Investments. 


New  Zealand  Government  3^  per  Cent.  Four  Years 
Convertible  Debentures. 
The  issue  is  for  ;^5,ooo,ooo  and  is  made  by  the 
Governor  and  Company  of  the  Bank  of  England  in  the 
usual  way  under  authority  from  the  agents  of  the 
Dominion,  Sir  Wm.  Hall-Jones  and  Mr.  Chas.  Wray 
Palliser.  The  bonds  are  redeemable  at  par  on  Decem- 
ber 31,  1914,  and  the  issue  price  is  98J.  Those  who 
pay  up  in  full  and  convert  their  allotments  into  New 
Zealand  3 J  per  cent,  debenture  stock  on  or  before  ist 
prox.  will  receive  ;6'io2  in  stock  for  every  ;^ioo  in 
scrip  or  bonds,  plus  a  full  six  months'  interest  on  the 
stock  on  January  i,  191 1.  Acceptance  of  these  terms 
would  mean  that  the  stock  will  yield  the  subscribers 
about  £4  2S.  per  cent.  To  underwriters,  who  get  1  per 
cent,  commission,  the  return  would  be  about  ;^4  7s. 
per  cent.  Of  the  proceeds  of  the  loan  ;^920,ooo  will 
go  to  redeem  previously  issued  debentures  and 
;^i,25o,ooo  to  meet  payments  in  respect  of  the  New 
Zealand  Dreadnought  cruiser  now  building,  as  pro- 
vided by  the  various  acts  recited  in  the  prospectus. 
The  whole  of  the  money  must  otherwise  be  paid  up  by 
April  3,  191 1,  in  the  way  and  at  the  dates  the  said 
prospectus  sets  forth,  and  instalments  can  be  antici- 
pated at  any  date  on  and  after  28th  inst.  under  divi- 
dend at  the  rate  of  3J  per  cent. 

Greek  Government  5  per  Cent.  Five-Year  Bonds. 
Subscriptions  were  invited  by  Messrs.  C.  J.  Hambis 
and  Son  and  Messrs.  Emile  Erlanger  and  Co.  for 
;^i,588,ooo  of  the  above  bonds  at  99  per  cent.,  or 
;^98  5s.  per  bond  of  ;^99  5s.  The  bonds  are  secured 
by  the  surplus  of  the  revenues  ceded  to  the  Inter- 
national Financial  Commission  subject  to  the  service  of 
other  loans  assured  by  that  surplus;  by  the  State's 
portion  of  the  receipts  of  the  railways  to  be  constructed 
out  of  the  proceeds ;  by  an  additional  tax  on  tobacco ; 
and  by  the  proceeds  of  the  sugar  monopoly  in  case  the 
Government  should  decide  to  apply  the  law  relating  to 
this  monopoly.  If  necessary  the  receipts  of  the 
Customs  of  the  ports  of  Corfu,  Patras,  Laurium,  and 
Volo  will  also  be  pledged,  while  in  the  event  of  these 
revenues  proving  insufficient  the  due  payment  of 
principal  and  interest  will  be  provided  out  of  the  ordi- 
nary budget.  The  bonds  are  repayable  at  par  on 
October  31,  191 5,  but  the  whole  or  any  part  may  be 
redeemed  earlier  on  three  months'  notice,  and  for  a 
short-dated  investment  the  bonds  seem  a  good  security. 

Anglo-Newfoundland  Development  Co.,  Ltd. 
This  company  was  established  in  1905  to  acquire 
timber  areas  and  water  powers  in  Newfoundland  for 
the  manufacture  of  pulp  and  paper  with  the  object  of 
safeguarding  the  various  Harmsworth  enterprises 
against  any  deficiency  in  the  supply  of  paper  or  serious 
rise  in  price.  Its  capital  is  $7,000,000  in  preferred  and 
deferred  ordinary  shares  of  $5  each,  of  which 
$5>702,5i5  has  been  paid  up  in  cash.  In  addition  to 
12  square  miles  of  freehold  land  with  works,  factories, 
&c.,  the  property  owned  consists  of  about  2,300  square 
miles  of  leasehold  land,  with  licences  to  cut  timber  over 
an  area  of  about  1,100  square  miles.  On  the  freehold 
property  the  company  has  developed  a  water  power  of 
over  20,000  h.p.,  and  has  erected  pulp  and  paper  mills 
described  as  the  most  modern  and  complete  in  the 
world.  Practically  the  whole  of  the  paper  manufactured 
is  being  sold  to  the  Daily  Mail  and  its  allies,  but  it  is 
anticipated  that  soon  after  June  next  the  output  will 
have  reached  its  maximum  on  the  present  installation, 
and  that  further  machines  will  be  required.  An  issue 
of  ;^5oo>ooo  5  per  cent,  first  mortgage  debenture  stock 
has  therefore  been  created,  and  the  whole  amount  is 
offered  for  sale  at  par  by  the  Law  Debenture  Corpora- 
tion. The  stock  is  secured  by  a  first  charge  on  the 
assets  above  noted,  and  by  a  floating  charge  on  the 
other  assets,  including  90  per  cent,  of  the  capital  of  a 
subsidiary  company  owning  the  mineral  rights  on  the 
properties,  and  a  three-fourths  interest  in  the  22  miles 
of  railway    from    Grand   Falls   to   Botwood    Harbour. 


There  ought,  therefore,  to  be  ample  security  for  both 
principal  and  interest. 

Canadian  Mills  and  Timber,  Ltd. 
With  a  capital  of  $1 ,000,000  or  ;^2oo,ooo  in  $1  shares 
this  company  acquires  timber  rights  over  an  area  of 
49  square  miles  in  Rupert  District,  Vancouver  Island, 
estimated  to  contain  1,097,000,000  ft.  of  timber,  of 
which  30  per  cent,  is  cedar,  35  per  cent,  fir  and  hem- 
lock and  35  per  cent,  spruce.  The  company  proposes 
to  construct  and  equip  at  a  cost  of  $125,000  a  sawmill 
with  an  annual  capacity  of  30,000,000  ft.  board 
measurement,  which  is  expected  to  be  in  full  operation 
next  year.  Stress  is  laid  on  the  position  of  the  proper- 
ties inside  Quatsim  Sound,  one  of  the  few  available 
deep-water  harbours  in  the  north  of  the  Island,  and 
also  on  the  probability  that  Quatsim  Sound  may  be- 
come the  northern  terminus  of  the  Esquimault  and 
Nanaimo  Railway,  now  being  constructed  by  the  Cana- 
dian Pacific.  It  is  estimated  that  on  an  annual  output 
of  30,000,000  ft.  a  profit  of  $225,000  or  ^45,000  will  be 
earned,  or  sufficient  to  pay  over  20  per  cent,  in  divi- 
dends, after  establishment  expenses  have  been  paid. 
All,  however,  is  estimate,  but  that  does  not  prevent 
the  vendor  from  taking  $500,000  in  shares  and  $300,000 
in  cash,  of  which  he  generously  lends  $50,000  to  the 
company  for  one  year  without  interest.  Subscriptions 
were  invited  for  the  remaining  500,000  $1  shares  at 
4s.  each  by  the  East  Indies  Syndicate,  Limited,  but  the 
prospectus  is  obscure  on  many  important  points,  in- 
cluding the  profit  made  by  that  intermediary  on  its 
deal,  and,  all  things  considered,  the  issue  is  far  from 
attractive. 

International  and  Mortgage  Bank  of  Mexico. 
Messrs.  Samuel  Montagu  and  Co.  offered  for  sale 
at  97 J  per  cent.,  or  ;£gg  15s.  8d.  per  bond  of  $1,000 
Mexican,  an  issue  of  $3,000,000  Mexican,  equivalent 
to  ;£^307,03i,  25-year  5  per  cent,  mortgage  bonds  of 
the  Banco  Internacional  e  Hipotecario  de  Mexico. 
The  bank  was  established  in  1882,  with  a  capital  of 
$5,000,000,  of  which  $3,500,000  has  been  issued,  and 
on  September  30  last  it  had  $19,560,300  mortgage 
bonds  outstanding  secured  on  property  valued  at  over 
$60,000,000.  Mortgage  loans  are  only  made  on  pro- 
ductive properties,  such  as  farms,  ranches,  or  houses 
in  the  capital,  and  are  all  first  mortgage  on  the 
basis  of  50  per  cent,  of  the  realisable  value  of  the 
property  as  a  maximum.  The  bonds  offered  will  be 
redeemed  by  half-yearly  drawings  commencing  January 
I,  1915,  and  should  be  quite  a  good  investment. 

PoNGOLA  Rubber  Estates,  Ltd. 
A  lease  of  approximately  600  square  miles  in  the 
Province  of  Zululand,  Natal,  granting  the  sole  rights 
of  rubber  collection  at  a  rental  of  ;^'300  per  annum  and 
a  royalty  of  6d.  per  lb.  on  all  indigenous  vine  rubber 
collected,  is  acquired  by  this  company,  together  with 
a  licence  to  use  the  Guiguet  machines.  For  this  lease 
the  original  vendor  got  ;^io,ooo  in  cash  and  ;^50,ooo 
in  shares,  but  there  is  quite  a  small  procession  of  inter- 
mediaries, and  its  price  by  the  time  it  reached  the  com- 
pany had  risen  to  ^31,050  in  cash,  ;£'iio,ooo  in  shares, 
and  ^'6,750  in  cash  or  shares.  In  addition,  the  com- 
pany has  to  pay  ;£"5So  in  cash,  ;£'i8,750  in  cash  or 
shares,  and  ;^i 5,000  in  shares  for  the  Guiguet  licence, 
so  that  it  is  pretty  heavily  handicapped  at  the  start.  The 
total  capital  is  ;(f  300,000  in  £1  shares  and  125,000  were 
offered  for  subscription,  of  which  100,000  were  under- 
written for  commissions  of  7J  per  cent,  by  the  Vine 
and  General  Rubber  Trust,  Limited,  which  also  receives 
;^io,ooo  for  preliminary  expenses  from  the  company, 
together  with  ;^2oo  in  cash,  ;^6,250  in  shares  01 
cash,  and  ;^5,c)oo  in  shares  from  one  of  the  inter 
mediaries  for  advancing  these  preliminary  expenses. 
The  company  proposes  to  start  with  20  GuigueT 
machines,  which,  it  is  estimated,  will  be  sufficient  to 
treat  5,000  acres  per  annum  for  500,000  lbs.  at  a  cost 
of  IS.  6d.  per  lb.,  and  the  directors  put  the  probable 
profits  at  anything  from  ;^37,50o  to  ^87,500,  accord- 
ing as  they  sell  at  a  profit  of  is.  6d.,  2s.  6d.,  or  3s.  6d. 
per  lb.     Even  the  lowest  of  these  figures  seems  unduly 
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optimistic,  and,  in  any  case,  the  water  which  has  been 
so  liberally  poured  into  the  capital  is  sufficient  to  make 
the  shares  a  doubtful  speculation. 


Batu  Kiata  (Sumatra)  Kubber  Plantations,  Ltd.— Two 
•estates  on  the  Kast  Coast  of  Sumatra,  having  a  combined  area 
of  about  4,350  acres,  are  acquired  by  this  company,  which  has 
a  capital  of  ;^i  20,000  in  £1  shares.  The  area  under  cultivation 
is  slightly  under  1,000  acres,  containing  135,188  rubber  trees 
from  about  .six  years  old  downwards,  and  production  has 
already  commenced,  about  2,600  trees  being  tapped  in  Septem- 
ber last,  while  about  25,000  trees  will  be  ready  next  year.  It  is 
estimated  that  the  yield  of  rubber  between  191 1  and  1915  from 
the  trees  planted  up  to  the  end  of  1909  will  increase  from  36,000 
lbs.  to  224,000  lbs.,  and  the  gross  proceeds  from  ;^9,ooo  to 
;^2(S,ooo.  The  properties  have  been  valued  by  one  expert  at 
^74,486  and  by  another  at  ;^9i,322,  but  the  Rubber  Share  Trust 
and  Finance  Company,  Ltd.,  bought  them  for  ^^45,000  in  cash 
snd  ^27,500  in  shares,  and  is  reselling  at  the  same  figure.  Of 
Ihe  capital  29,500  shares  are  held  in  reserve,  27,500  go  to  the 
vendors,  and  63,000  were  offered  for  subscription,  and  the 
promoters  are  apparently  content  to  rely  for  their  profit  on  the 
underwriting  of  the  la.st,  which  they  have  done  for  6  per  cent, 
in  cash  and  a  call  at  par  on  21,000  shares  up  to  December  31, 
1915.  The  proposition  seems  to  have  been  put  forward  in  a 
straightforward  way,  andl  the  shares  should  be  a  fair  specu- 
lation. 

Mandalasahi  Estates,  Ltd.— It  is  announced,  "for  public 
information  only,"  that  this  company  has  been  formed  with  a 
capital  of  /i20,ooo  in  £1  shares  to  acquire  from  the  Nirmala 
(Java)  Plantations  and  Lands  Co.,  Ltd.,  about  5,700  acres  in 
the  Buitenzorg  di.stnct,  which  it  proposes  to  plant  with  tea. 
The  price  has  been  fixed  at  £7  los.  per  acre,  payable  half  in 
cash  and  half  in  shares,  and  arrangements  have  been  made 
with  the  vendor  company  and  the  Anglo-Ceylon  and  General 
Estates  Co.,  Limited,  whereby  the  whole  of  the  first  issue  of 
shares  will  be  taken  up  and  paid  for  by  the  parties  to  the  agree- 
ment. 

Kknt-London  Motor-Transpokt,  Ltd.— This  company  pro- 
poses to  es-tablish  a  service  0^  motor  lorries  for  collecting  and 
carrying  general  merchandise,  bricks,  paper,  agricultural  pro- 
■duce,  Sic,  from  Kentish  farms,  villages,  and  towns,  direct  to 
the  metropolis  and  local  markets  in  the  county.  Its  capital  is 
£7S.0(X>,  divided  into  74,000  7  p>er  cent,  preferred  participating 
shares  of  £1  each  and  20,000  is.  deferred  shares,  of  which  the 
preferred  shares  were  offered  for  subscription.  The  promoter 
claims  that  as  the  result  of  his  interviews  with  producers  and 
merchant-3  in  Maidstone,  Tunbridge  Wells,  and  the  surrounding 
districts  during  the  past  eig'hteen  months,  the  scheme  has  been 
enthusiastically  received.  He  estimates  that  the  company  should 
secure  an  annual  tonnage  of  109,200  tons  at  an  average  rate  of 
los.  per  ton,  while  he  puts  the  expenses  at  ^34,200,  exclusive 
of  /S,8oo  for  administration,  garage,  and  contingent  expenses. 
These  figures,  however,  are  pure  guess-work,  based  on  insuffi- 
cient data  of  a  reliable  kind,  and  the  company's  success  seems 
very  problematical.  Should  it  prove  successful,  the  promoter 
means  to  have  a  good  slice  of  the  profits  for  himself,  as  he 
takes  all  the  deferred  shares,  which  are  entitled  to  half  the 
surplus  profits,  after  paying  a  non-cumulative  dividend  of  7 
per  cent,  on  the  preferred  shares,  together  with  ;f2,ooo  in  cash 
and  ^2,000  in  cash  or  preferred  shares,  and  also  receives  ;^2,5oo 
in  cash  for  preliminary  exipenses. 

RUBBER  COMPANIES. 


Nams. 


Anglo-Ceylon,  £1  

Anglo-Malay,  2/- 

Banteng,  £i    

Batu  raves,  £1 

Batn  Tiga,  £1 

Be luforl  Borneo,  £1    .... 

Bnkit  Kajant;,  15/-  pd 

Bilklt  Mertajanl,  l/- pd.  .. 

Bukit  Rajah,  £t 

Cicely  Ordinary,  2/- 

Do.     Preferred,  2/- 

Consolidated  Malay,  2/- .. 

Daniansara,  j^t  

Eastern  Internal,  12/6  pd. 
-Federated  SelanKor,  £t  . . 

General  Ceylon,  f  I   

Glen  Uervie,  12/6  pd 

Glendon,  15/-  pd 

Golconda.  £1 


Golden  Hope,  £1 
Hlghland.s  &  Lowlands,  £1 

Inch  Kenneth.  £1 

Karnunlng  { I'enUi),  i/.  pd.. 

Kepong,ri    

Kei>ltiKaiIa,  £1    

Klanang  Produce,  28 

Kuala  Lumpur,  £t    

Labu,  2/-  

Lanadron,  ^i 

■Lan^kat  Sumatra,  £1  . . , . 

Lanykon,  17  6  pd 

Lanka  Planiations,  £10  . . 

Ledoury,  £( 

Liuji^i  Plantation,  2/    .... 

Lomlon  Asiatic,  2/    

Luntut,  13  pd 
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Ltinuva,  n 

Mabira  Forest,  15/  pd. 

Madagascar 

Malacca  Ordinary,  £1  . 
Malayalain,  15/  pd.  ... 
Membakut,  £ 


North  Borneo  State,  jfi... 

Nyassa,  5/pd 

Patalins,  2/-      

Pelmadulla,  £1    

Perak, 2s 

P.P.K.  (Ceylon),  ^i 

Rubber  Est.  of  Ceylon,  £1 
Rub.  Kst.  of  Iohore,i5/-pd. 
Rub.  Invest. Trust,  10/- pd. 
Sapong  Rubber &Tob.,;f I 

^apunialk ande,  £1     

Seafu'Id,  £t 

Selanjtor,  3/ 

Sereniban,  £t 

Siatang,  15/-  pd 

Sint^apore  Para,  £t 

Straits  S.  (Dertuni),  as.... 

Sumatra  Phtil,  £t 

Sungei  Kapar,  a/- 

Sungei  Saiak,  ^i    

Sungei  Way,  £"1 

r;>najong,  18/-  pd 

Tebrau,  12/6  pd 

Tenom  Burneo,  £1    

Tremtlbye,£i    

United  Lankat,  £1    

ITntted  Serdang,  £i 

United  Sumatra,  a/- 

Vallambrosa,  2/ 

West  Jequie,  a/ pd 
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BOOKS     RECEIVED. 
Rise  of  the   tendon   Money   Market,    1640-1826.       By  W.   R. 
Bisschop.     (Lcndon:    P.  S.    King   and   Son,   Orchaid   House. 
Westminster,  S.W.)     5s.  nett. 


Answers   to  Coppespondents. 

*«*  A  Hey  to  these  Anawera  will  be  poated  early 
each  week  tor  a  aubacrlptlon  of  ONE 
GUINEA  per  annum,  lis.  tor  alx  montha,  or 
Ba.  9U.  tor  three  months. 

Depoalta  agalnat  future  querlea  may  be  lodged 
with  the  Publlaher. 

Kaip. — (i)  There  is  no  security  that  we  can  see  behind  this. 
(2)  A  quite  superior  stock,  worth  buying  we  think.  (3)  Very 
doubtful,  practically  un>aleable  on  the  market.  (4)  A  lair  pro- 
vincial security  of  the  class  which  should  be  covered  by  the  assets. 
(5)  This  also  is  not  so  bad  ;  should  do  well  enough,  in  (act,  if  the 
bolder  makes  his  own  sinking  fund. 

N.  A,  —  No  immediate  cause  for  anxiety,  but  you  might 
read  last  week's  Investoks'  Review  and  draw  your  own  con- 
clusions. 

Segrub.— Rio  de  Janeiro  Federal  District  3  per  cent,  bonds  at 
974- 

Cinque  Ports. — (i)  Quite  safe,  and  well  supported,  doing  an 
increasing  business,  (a)  Une  of  the  best  banks  in  that  part  of  the 
world.  It  came  through  the  crisis  of  1907  not  only  unscathed,  but 
with  an  increase  of  strength. 

H.  M.C. — There  is,  we  think,  no  doubt  about  the  bona  fidtt 
of  this  undertakirg.  From  all  we  can  learn  it  is  wisely  and 
inexpensively  manage<d,  and  increasingly  well  backed  up  t>y  the 
class  for  whom  its  benefits  are  chiefly  intended. 

W.  E.  H. — (i)  There  is  not  very  much  prospect  in  the  immediate 
future  for  this  concern,  but  why  should  you  cut  your  loss,  as  the 
property  is  considerable  and  may  turn  out  all  right  ?  The  (larger 
output  will  probaHy  compensate  for  lower  prices.  (2)  Yes,  we  are 
inclined  to  think  that  a  tew  more  of  these  might  be  picked  up.  as 
the  company  has  very  large  properties,  a  proportion  of  which 
appear  likely  to  turn  out  well  (3)  This  thing  is  new,  but  why 
should  you  buy  a  zs.  share  at  three  times  its  nominal  value? 
Another  five  years  at  least  may  elapse  before  the  property  is  in  a 
position  to  pay,  and  there  may  be  lots  of  downs  and  ups  between 
now  and  then.     These  answers  exhaust  your  deposit. 

L.  S. — (i)  Prospects  are  not  particularly  bright  at  present,  but 
you  shouM  not  >-e\\  the  bonds  because  circumstances  are  forcing 
the  Government  towards  a  policy  of  honesty.  (2)  This  is  a  con- 
cern as  yet  only  in  pan  constructed.  The  directors  are  sanguine, 
and  we  see  no  reason  why  the  line  should  not,  by-and-by,  do 
well,  but  you  will  probably  have  to  wait  some  years.  Meantime, 
do  not  realise  at  a  loss.  The  future  is  all  in  favour  of  that  part  of 
the  world. 

•'  Greencli£f." — There  does  not  seem  to  be  any  call  for  haste. 
We  should  wait  a  little  in  view  of  the  traffic  figures  and  improve- 
ments in  other  directions. 


New  Zealand 


New  Zealand,  which  is  as  large  as  Great  Britain,  is  one 
of  the  finest  countries  in  the  World  for  Agricultural  aod  Pas- 
toral purpo-es.  The  Climate  is  distinctly  temperate  ;  there 
are  no  extremes  of  heat  or  cold. 

The  soil  is  mo=t  fertile  ;  it  is  a  splendidly  wittered  country,  well 
adapted  for  small  Farmers,  their  sons,  daughters,  and  others 
willing  to  work.  Its  production  of  meat,  butter,  cheese,  wool, 
grain,  seeds,  r<}ot  crops,  and  fruit  is  phenomenal. 

Last  year  £20,000,000  worth  of  products  were  exported. 
New  Zealand  is  rich  in  Gold,  Silver,  Coal  and  other 
Minerals.  Total  yield  of  Minerals  £105,000.000.  The 
Railway  (about  3,000  miles).  Telegraph  (30,000  miles) 
and  Telephone  systems  arc  owned  and  operated  by  the 
State.  New  Zealand  is  to-day  in  a  most  prosperous 
condition,  and  its  resources  are  being  developed  with 
great  vigour.  New  Zealand  presents  reliable  features 
for  the  consideration  of  the  Farmer  and  Investor, 
having  rich  and  fertile  Soil,  Excellent  Climate,  No 
Droughts,  ^o  Ice-bound  Lakes  or  Rivers,  immense 
Mineral  resources,  phenomenal  yields  of  natural  pro- 
ducts, and  a  population  of  vigorous  progressive  Britisii 
people. 

The  Government  oders  special    ares  to 

Newr    Zealand    for    Farmers,     Farm     Laboarcrm    and 
Single  Female  Domestic  Servants. 

For  particulars  apply  to  : — 

THE    HIGH    COMMISSIONER    FOR    NEW    ZEALAND 

(Emigration  Department), 
13,  Victoria  Street,  Westminster,  London,  S.W« 
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MINING     RETURNS. 

Alaska  Treadwell.— 82,964  tons;  value,  $105,000;  saved  1,440 
tons  sulphurets  ;  value,  $65,027  ;  expenses,  $93,443. 

Amalgamated  Zinc— Treated  25,400  tons;  produced  7,595  tons 
zinc  concentrates,  116  tons  lead  concentrates;  profit,  ;f7,42i, 

Ancobra  Exploration. — 649  ozs. ;  value,  ;f  2,600. 

Ashanti. — 8,511  tons,  6,297  ozs. 

Associated  Northern  Blocks  {W. A.). —1,675  tons  for  ;f3,249 ; 
tributors,  770  tons  for  £1,542. 

Associated  of  Western  Australia —10,330  tons,  ;f  15,047. 

Aurora  West. — 11,304  tons,  3,160  ozs.  ;  profit,  ;f3,024. 

Bantjes  Consolidated.— Crushed  20,922  tons,  4,427  ozs.  ;  cyanide, 
2,337  ozs. ;  profit,  /■4,8oo. 

Briseis  Tin. — Shipped  11  tons  of  tin. 

Broken  Hill  Proprietary. — 33,620  tons  dump  tailings  produced 
1,058  tons  lead  concentrates  and  2,538  tons  slimes;  zinc  plant,  zmc 
concentrates  produced  7,434  tons,  assaying  45.83  per  cent,  zinc, 
6.36  per  cent,  lead,  and  12.46  ozs.  silver  per  ton  ;  acid  plant,  501 
tons. 

Broken  Hill  Proprietary,  Block  14. — 1,510  tons  carbonate  ore 
despatched  containing  453  tons  lead  and  25,691  ozs.  silver. 

Broken  Hill  South  Silver. — 30,494  tons  crude  ore  produced 
4,589  tons  concentrates,  containing  3,212  tons  lead  and  9^369  ozs. 
silver.  * 

Burbank's  Birthday. — 1,096  tons, 383  ozs. ;  costs,  ;i832  ;  receipts, 
;f  1,076. 

Burma  Ruby. — 116,000  loads  produced  rubies  value  Rs.79,000; 
royalties,  Rs.  11,000. 

Cape  Copper. — Ookiep — 1,186  nett  tons,  at  12  per  cent,  dry 
assay  equal  to  142  tons  fine  copper.  Nababeep — 4,650  nett  tons  at 
4.85  per  cent,  dry  assay  equal  to  225  tons  fine  copper.  Total,  367 
ton-'  fine  copper. 

Cinderella  Consolidated. — 17,700  tons,  5,780  ozs. ;  profit,  ;f  5,097. 

Consolidated  Langlaagte.— 22,176  tons,  6,911  ozs.;  profit, 
^7,209. 

Consolidated  Main  Reef. — Crushed  21,200  tons,  5,143  ozs.  ; 
cyanide,  2,097  °^^-  ■  profit,  /7,oi7. 

Crown. — Crushed  128,900,  37,703  ozs.;  cyanide,  15,471  ozs.; 
profit,  / 105,291. 

Duff  Development. — Week  Oct.  29,  68  ozs. 

El  Oro. — 31,160  tons  yielded  U.S.  $200,500  ;  profit,  ;f  17,782. 

Ferreira. — 31,100  tons,  8,119  ozs.;  cyanide,  3,654  ozs.  ;  profit, 
^25,066. 

Ferreira  Deep. — Crushed  32,010,  11,198  ozs.;  cyanide,  5,237  ozs.; 
profit,  /36,ooo. 

Geduld  Proprietary.  — 12,900  tons,  ^^6,526;  cyanide,  ^4,620; 
slimes,  ;f 4,072  ;  profit,  ^'2,042. 

G«ldenhuis  Deep. — Crushed  71,850,  15,293  ozs.  ;  cyanide, 
7,943  ozs.  ;  profit,  ;f  23.265. 

Giant  of  Rhodesia. — 9,333 — 3,239  ozs.;   profit,  ^5,958. 

Ginsberg. — 11,512  tons,  3,952  ozs. ;  profit,  /^4.556, 

Glencairn  Main  Reef. — 21,000  tons,  3,798  ozs.  ;  profit,  ^^2,665. 

Globe  and  Phoenix. — 5,116  tons,  15,152  ozs.  ;  cyanide,  112  ozs.  ; 
slimes,  163  ozs. ;  total,  15,428  ozs. 

Great  Boulder  No.  i. — 1,758  tons,  667  ozs.  ;  value,  ;f2,765. 

Great  Boulder  Perseverance. — Treated,  20,131  tons,  6,069  ozs. 
fine  gold  and  655  ozs.  fine  silver ;  value,  ^25,847. 

Great  Boulder  Proprietary. — 16,515  tons,  13,616  ozs. 

Great  Fingall. — 3,839  ozs.  ;  value, /i6,3i6. 

Great  Fitzroy. — 5,790  tons  smelted  for  623  tons  copper  matte, 
containing  191  tons  copper,  978  ozs.  fine  gold,  and  4,462  ozs. 
silver. 

Ivanhoe. — Crushed  21,500  tons,  2,531  ozs. ;  sands,  1,009  ozs.  ; 
slimes,  4,098  ozs.;  concentrates,  2,098  ozs.  ;  profit,  ^^20,070. 

Jubilee. — 3,750  tons,  850  ozs. ;  profit,  ;f  168. 

Jumpers. — Crushed  9,300  tons,  2,393  ozs.  ;  cyanide,  957  ozs. ; 
current   slimes,  326  ozs. ;    accumulated  slimes,    272  ozs. ;    profit, 

;f4.004. 

Jupiier. — 21,000  tons,  7,345  ozs.  ;  profit,  ;f3,623. 

Kalgurli. — Treated  10,825  tons,  for  jf2y,66j. 

Hainault. — Treated  5.580  tons,  for  ;^7,284. 

Knight  Central. — Crushed  25,610  tons,  5,155  ozs.  ;  cyanide, 
2,153  ozs. ;  profit,  /7.479. 

Knights  Deep. — 56,400  tons,  13,124  ozs.  ;  profit,  ;^24,oig. 

Komata  Reefs. — 800  tons  yielded  ;f  2,310. 

Lake  View  and  Star.— Treated  12,878  tons,  3,434  ozs. ;  profit, 
;fi.549- 

Lancefield. —  8,437  tons,  3,013  ozs.  ;  value,  ;fi2,83i. 

Le  Roi  No.  2. — Josie  shipped  2,250  tons  ore  and  134  tons  concen- 
trates. Receipts  Irom  smelter  ^^5,312,  being  payment  for  2,407 
tons  shipped,  and  ;f  1,053  for  '^i  tons  concentrates  shipped. 

Luipaard's  VIei.-  17,750  tons,  1,684025.;  three  tube  mills  691 
ozs.  ;  cyanide,  1,260  ozs.  ;  slimes,  254  ozs. ;  profit,  /3,286. 

Main  Reef  West. — Crushed  17,976  tons,  4,060  ozs. ;  cyanide, 
2,604  ozs. ;  profit,  ^11,666. 

Messina  (Transvaal). — Shipping  ore,  185  tons,  assaying  54J  per 
cent,  copper,  and  410  tons  middlings,  assaying  8j  per  cent. 

Mexico  of  El  Oro. — 11,780  tons,  yield,  U.S.  $131,070;  profit, 

;fi5,o34- 

May  Consolidated. — 16,220  tons,  ^14,354 ;  cyanide,  ^^7.043 ; 
slimes,  ;f  1,560  ;  profit,  ;f  11,392. 

Meyer  and  Charlton. — 13,307  tons,  5,082  ozs. ;  profit,  ;f9,6io. 

Mount  Morgan. — -10,094  tons,  4,133  ozs.  ;  676  tons  blister  copper, 
containing  670  tons  pure  copper  and  9,149  ozs.  gold;  value 
matte  still  on  hand,  /io,5i2. 

New  Goch. — 29,661  tons,  8,341  ozs.  ;  profit,  ;^i2,259. 

New  Heriot. — 12,920  tons,  5,045  ozs.  ;  profit,  ;f8,375. 

New  Modderfontein. — Crushed  46,100,  11,404  ozs.  ;  cyanide, 
3,859  ozs. ;  profit,  ;f  26,609. 


New  Kleinfontein. — 39,950  tons,  12,909  ozs.  ;  profit,  ;f  21,033. 

New  Primrose. — 22,985  tons,  8,666  ozs. ;  profit,  £19,023. 

New  Rietfontein. — 13,529  tons,  4,611  ozs.  ;  profit,  ^f  1,025. 

New  Unified  Main  Reef.  — 10,625  tons,  3,604  ozs. ;  profit,  ;f  3,069. 

North  Broken  Hill. — Treated  5,542  tons  crude  ore,  assaying  15.7 
per  cent,  lead  and  61  ozs.  silver  per  ton,  producing  940  tons  con- 
centrates, containing  653  tons  15  cwts.  lead  and  18,800  ozs.  silver. 

Nourse. — 51,763  tons,  13,470  ozs.;  cyanide,  4,985  ozs.;  profit, 
£19,982. 

Oonah. — 172  tons  matte,  assaying  105  ozs.  silver,  26  per  cent, 
copper,  2j  per  cent,  tin  ;  value,  £4,091. 

Oriental  Consolidated. — Clean  up,  $114,800. 

Oroya  Black  Range. — 4,530  tons,  2,141  ozs. ;  value,  £9,086. 

Oroya  Exploration. — 21,904  tons  slimes,  £5,491. 

Pekin  Syndicate. — Output,  33,400  tons ;  sales,  38,500  tons  ; 
boiler  consumption,  3,250  tons. 

Pena  Copper. — 13,650  tons  ;  shipments,  10,770  tons  ;  75  tons 
fine  copper  in  precipitate. 

Pigg's  Peak. — Crushed  1,611  tons,  301  ozs. ;  cyanide,  428  ozs.  ; 
profit,  £1,800. 

Princess  Estate. — 10,400  tons,  £11,126;  cyanide,  £3,745  ;  slimes, 
£1,642;  by-products  sold,  £321;  profit,  £5,079. 

Queensland  Copper.— 81  tons  fine  copper. 

Raub. — Stone  crushed,  4,758  tons,  766  ozs. 

Rhodesia. — Farvic  :  876  tens,  690  ozs. ,  sands,  71  ozs, ;  slimes, 
99  ozs.  ;  profit,  £1,601. 

Roberts  Victor  Diamonds. — 60,706  loads  washed,  producing 
6,270!  carats,  equal  to  10  3  carats  per  100  loads,  from  tailings. 

R  binson. — Crushed  53,300,  18,587  ozs.;  cyanide,  7,712  ozs.; 
profit,  £78,050. 

Robinson  Deep. — 44,000  tons,  16,684  ozs. ;  profit,  £28,351. 

Roodepoort  Central  Deep. — 8,550  tons,  £6,906 ;  cyanide, 
£4,574  ;  profit,  £948. 

Roodepoort  United. — 29,354  tons,  6,028  ozs. ;  loss,  £1,241. 

Rose  Deep — Crushed  59,000,  12,661  ozs. ;  cyanide,  6,829  °^s. ; 
profit,  £28,000. 

Selukwe.— Crushed  4,572  tons,  609  ozs.  ;  tailings  assay  1.70  dwt. 
per  ton  ;  cyanide,  184  ozs. 

Sheba.— Sheba  :  3,750  tons,  1,497  ozs.  Rosetta  :  2,021  tons, 
634  ozs. 

Simmer  and  Jack  East. — 32,000  tons,  6,804  ozs. ;  profit,  £1,140. 

Simmer  and  Jack  Proprietary. — 63,100  tons,  19,583  ozs.  ;  profit, 
£65.056. 

Simmer  Deep  — 40.500  tons,  10,209  ozs. ;  profit,  £7,930. 

Sons  of  Gwalia. — 5, 560  ozs.  ;  value,  £23,621. 

Sub  Nigel.— 3,879  tons,  1,507  ozs.;  loss,  £118;  profit  froia 
sundry  revenue,  £238. 

Talisman. — Treated  4,030;  value,  £18,303;  profit,  £11,198. 

Tomboy.— 10,000  tons;  value,  $40,000;  concentrates  shipped, 
940  tons  ;  value,  $30,500  ;  profit,  $25,000. 

Treasury. — Crushed  8,860  tons,  1,504  ozs. ;  cyanide,  1,170  ozs. ; 
profit,  £2,269. 

Tyee  Copper. — 417  tons  of  matte. 

Van  Ryn.— Crushed  34,800  tons,  8,657  ozs.  ;  cyanide,  2,794  ozs. ; 
profit,  £25,011. 

Vryheid, — Week  Nov.  5,  2,250  tons. 

Village  Deep. — 43,200  tons,  8,804  ozs.  ;  cyanide,  4,207  ozs.  ; 
profit,  £14,400. 

Village  Main  Reef.— Crushed  38,600  tons,  12,321  ozs. ;  cyanide, 
5,297  ozs.  ;  profit,  £40,048. 

Wanderer  (Selukwe). — Cyanide,  2,679  ozs.  ;  value.  £10,327. 

Waihi  Grand  Junction. — 7,135  tons,  yielding  £10,372. 

West  Rand  Consolidated.— 21,400  tons,  5,524  ozs.;  profit, 
£3,124. 

Witwatersrand. — 36,200  tons,  9,669  ozs.  ;  profit,  £18,315. 

Witwatersrand  Deep. — Crushed  44,000  tons,  11,415  ozs. ; 
cyanide,  4,248  ozs. ;  profit,  £28,807. 

Wolbuter. — Crushed  27,300  tons,  5,798  ozs. ;  cyanide,  2,916 
ozs. ;  profit,  £13,003. 

Worcester  Exploration. — Crushed  5,000  tons,  1,357  ozs.  ;  profit^ 
/2.'50. 


Sir  Frederick  R.  Upcott,  K.C.V.O.,  C.S.I.,  has  been  elected 
to  a  seat  on  the  board  of  the  Delhi  Umbala  Kalka  Railway 
Co.,  Ltd.,  in  room  of  the  late  Mr.  R.  L.  Crawford. 

The  London  representative  of  the  Utah  Copper  Company  cor- 
rects as  follows  a  regrettable  error  in  our  issue  of  October  29 : 
— "  I  notice  in  your  last  issue  that  you  have  given  the  produc- 
tion ot  this  company  for  September  as  7,077  lbs.  Will  you  kindly 
note  that  the  figure  in  question  should  be  7,077,035  lbs.  of 
copper.     Perhaps  you  will  be  good  enough  to  correct  the  error." 

Labrador  Forest  Estates. — We  are  requested  by  the  Bank 
of  Montreal  to  announce  to  those  whom  it  may  concern  and 
the  public  generally  that  the  statement  contained  in  a  certain 
debenture  of  the  Labrador  Forest  Estates,  Limited,  to  the  effect 
that  "  interest  thereon  is  payable  in  gold,  half-yearly,  at  the 
Bank  of  Montreal,  in  Montreal  and  Lontion,"  is  wholly  uiii<mI 
authorised  by  the  bank.  inl 

The  directors  of  the  North  Britisih  and  Mercantile  Insurance 
Company  have  made  the  following  new  arrangements  for  the 
management  of  the  fire  business  of  the  London  office  :  Mr.  L. 
Sinclair  to  be  foreign  fire  manager ;  Mr.  D.  C.  Haldeman  to 
assume  the  chief  responsibility  for  the  home  fire  department, 
in  addition  to  his  duties  as  joint  life  manager,  his  title  to  be 
home  fire  and  joint  life  manager ;  and  Mr.  G.  I,.  Lambert,  the 
company's  branch  manager  at  Manchester,  to  be  transferred  to 
London  as  assistant  home  fire  manager,  Mr.  Haggarty  having  re- 
tired. Mr.  W.  Backhouse  has  been  appointed  branch  manager 
at  Manchester. 
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RAILWAY     TRAFFIC     RETURNS. 

Foreign  and  Colonial. 

Alberta  Railway  and  Irrigation. — Earnings  for  10  days  ended 
Nov.  7,  89.280.  decrease  $2,954  ;  agKregate  from  July  1,  J133.534. 

Argentine  North  Eastern. — Traffic  receipts  for  week  ended 
Oct.  28,  /5,477.  increase  ;^873  ;  aggregate  from  July  1,  /82.269, 
increase  /1 1,135. 

Assam  7?engal. — Traffic  receipts  for  7  days  ended  Oct.  8, 
Rs.  1.11,000,  increase  Rs.  2,452;  aggregate  from  July  1, 
Rs.  13,74,715,  increase  Rs.  1,22,921. 

Beira&  Mashonaland. — Receipts  for  Sept.,  ;f  44,041,  inc.  ;f  1,035. 

Bilbao  River  and  Cantabrian. — Traffic  returns  for  Aug. 
/35,  decrease  /10,107;  aggregate  for  8  months,  /59,743,  de- 
crease /9,132.     Suspended  owing  to  miners'  strike. 

Buenos  Ayres  Central. — Gross  receipts  for  Sept., /15.653, 
increase /4, 856;  aggregate  fromjuly  1,  ;f44,368,  increase  ;f  11,383. 

Canadian  Northern  Railway. — Traffic  receipts  for  7  days  ended 
Nov.  7,  $357,200,  increase  $16,900;  total  from  July  1,  $5,583,000, 
increase  $1,131,100. 

Cartagena  (Colombia)  Railway. — Receipts  for  Sept.,  /25,370. 

Colombian  National. — Receipts  for  Aug.,  /7,550. 

Detroit  United.— Receipts  for  7  days  ended  Oct.  22,  $174,337. 
increase  $27,424. 

Egyptian  Delta. — For  10  days  ended  Oct.  20,  /9,508,  increase 
;f2,416;    aggregate  from   April  1,  /123, 897,  increase  ;f 2, 468. 

I-ucknow  Bareilly  Railway. — Traffic  receipts  for  7  days  ended 
Oct.  8,  Rs.  23,178,  decrease  Rs.  1,081;  aggregate  from  July  1, 
Rs.  4,15,965,  increase  Rs.  81,564. 

Midland  of  W.  Australia. — Gross  revenue  for  Aug.,  ;f9,778, 
increase  /2,131  ;  aggregate  from  July  1,  ;f  17,485,  increase  £^  979. 

Midland  Uruguay. — Receipts  for  month  of  Oct.,  ;f7,659,  in- 
crease /521  ;  aggregate  for  4  months  /29,025,  increase  /1, 902. 

North  Western  of  Uruguay. — Traffic  receipts  for  Sept,  $30,000, 
increase  $5,641  ;  aggregate  for  3  months  $78,900,  increase  $12,204. 

Quebec  Central  Railway.— For  the  1st  week  of  Nov.,  $18,381, 
increase$512;   aggregate  from  July  1,  $480,066,   increase  $49,035. 

Quebec  and  Lake  St.  John. — Sept.,  $65,721  ;    increase  $8,802. 

Rhodesia.— Receipts  for  Sept.,  /62,150,  decrease  ;f2,243. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  7  days 
ended  Oct.  8,  Rs.  22,163,  decrease  Rs.  4,427;  aggregate  from 
July  1,  Rs.  3,76,867,  increase  Rs.  36,045. 

Uruguay  Northern. — Gross  receipts  for  month  of  Sept.,  j[2,223, 
increase  /457  ;  aggregate  for  3  months  /.5,745,  increase  ;f575. 

White  Pass  and  Yukon  Railway. — Traffic  receipts  for  period 
ended  Oct.  31  amounted  to  $10,125. 


TRAMWAY     AND     OMNIBUS     RECEIPTS. 

Home. 

Bath  Electric. — Traffic  receipts  for  week  ending  Nov.  2,  /716, 
increase  £39;  aggregate  for  44  weeks,  /36,423,  increase  ;f  1,971. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week 
ending  Nov.  4.  ;f5,709.  increase  /375 ;  aggregate  for  18  weeks, 
;f  112,203,  increase  /6,576. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  Nov.  4,  /31,846,  inc.  /2,005. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  Nov.  5, 
/1, 248,  increase  £5  ;  aggregate  for  18  weeks, /'23, 366,  increase  ^103. 

Dublin  United. — Week  ending  Nov.  4,  ;f5,403,  increase  £208; 
aggregate  from  July  1,  ;fl06,210,   increase  /2,020. 

F.I.A.T.  Motor  Cab. — Gross  receipts  for  we^k  ending  Nov.  5, 
/3,326,  increase  /699. 

General  Motor  Cab. — Week  ending  Nov.  5,  ;fl4,869,  decrease 
;f  1,335;    aggregate    from   Aug.    1,   /188, 126,  decrease /18,602. 

Hastings  and  District. — Week  ending  Nov.  3,  ;^789,  increase 
/31  ;  aggregate  for  17  weeks,  /22,727,  increase  .^96. 

Isle  of  Thanet.— Traffic  receipts  for  7days  ending  Nov.  5,  /305, 
decrease  /30  ;  aggregate  from  Oct.  1,  /2,213,  increase  i^l34. 

London  County  Council. — Traffic  receipts  for  week  ending 
Oct.  26,  ;{^41,75y,  increase  /2,726  ;  aggregate  from  April  1, 
;f  1,260,387,  increase  /151,618.     Miles  132J,  against  125g. 

London  General  Omnibus,  Road  Car  and  Vanguard. — Traffic 
receipts  for  week  ending  Nov.  5, /29, 220,  decrease  ;f  2,478;  aggre- 
gate from  Oct.   1,  /163,298,  decrease  /12,017. 

London  United. — Week  ending  Nov.  5,  /5, 437,  increase  ;f  37  ; 
aggregate  from  Jan.   1,  /282,273,  increase  ;fl2,197. 

Provincial  Trams. —  Traffic  returns  for  week  ending  Nov.  5, 
jf  1,455,  decrease  £93  ;  aggregate  from  Oct.  1,  ;^8,344,  increase  ^184. 

Sunderland  District.— Week  ending  Nov.  2,  /C458,  increase  £l3  ; 
aggregate  from  C)c:.   1,  /8,314.   increase /1 84. 

Yorkshire  (West  Riding)  Electric.  —  Week  ending  Nov.  6. 
;f  1,277,  decrease   £31  ;  aggregate    for  45  weeVs,  ;f55,940. 

Foreign  and  Colonial. 

Anglo-Argentine. — For  7  days  ending  Nov.  4,  ;f47,196,  increase 
;f 3,081 ;  aggregate  from  Jan.  1,  /1, 959.961,  increase  ;£228,556. 

Auckland  Electric— For  28  days  ending  Oct.  21.  £\5.073, 
increase  /1.58i  ;  aggregate  from  July  1.  ;f  60,342,  increase  ;^6,627. 


Bombay  Electric. — Receipts  for  July,  R».  2,14,989,  increaae 
Rs.  24,449,  aggregate  Rs.  15,24,265,  increase  Rs.  1,25,377. 

Brisbane. — Traffic  receipts  for  month  of  Oct.,  /I8,700,  increaM 
/1, 925  ;  aggregate  10  months  /181.690,  increase  £17,868. 

British  Columbia  Electric. — Nett  earnings  for  Sept.,  $115,149. 
increase  $21,874.  Aggregate  nett  earnings,  including  income  from 
investments  from  July  1  to  Sept.  30,  $377,856,  increase  $56,293. 

Buenos  Ayres  Lacroze. — Gross  earnings  for  Sept.,  /3O,073,  in- 
creaae /5,124  ;  aggregate  3  months,  /89,753.  increase  /17,852. 

Calcutta. — Week  ending  Nov.  3.  Rs.  51,110,  increase  Rs.4,154. 

Cape  Electric. — Traffic  revenues  for  the  month  of  Sept.,  Cap« 
Town,  /9.835  ;  Port  Elizabeth,  /2,354. 

Carthagena  and  Herrerias. — Traffic  receipts  for  the  month  of 
Oct.,  /1, 845,  decrease  /252 ;  aggregate  for  10  months,  .^24,563, 
increase  /4,374. 

Kalgoorlie  Electric. — Gross  receipts  for  Sept.,  /4,212;  aggregate 
from  Jan.  1,  ;f 32,223. 

Lisbon  Electric. — Earnings  for  Sept.,  131,921  railreis. 

Madras  Electric— Fortnight  ended  Oct.  31,  Rs.  20,433,  decrease 
Rs.  619;  aggregate  from  Jan.  1,  Rs   406,957,  increase  Rs.  21,243. 

Manila  Elec  R.  R.  and  Lighting. — Nett  earnings  for  Oct. 
$62,300,  increase  $13,190;  aggregate  for  10  months,  $536,897, 
increase  $115,506. 

Melbourne  Tramways  and  Omnibus. — Sept.,  /50,500. 

Mexico. — Nett  earnings  for  month  of  Sept.,  $299,615,  increaae 
$74,241  ;  aggregate  for  9  months  $2,220,422,  increase  $205,718. 

Monte  Video  United. — Gross  receipts  for  Oct.,  ;f  23,012,  increase 
£l,63S  ;  aggregate  for  12  months,  £279.900.  increase  jf26,733. 

Pari  Electric. — Receipts  for  week  ending  Nov.  7.  /3,929,  in- 
crease ;f363  ;    aggregate  for  49  weeks,  /165,195,  increase  if20,626. 

Perth  (W.A.)  Electric. — Gross  receipts  for  week  ending  Nov.  4, 
/1, 504,  decrease  /ll  ;  aggregate  from  Jan.  1,  /55,H3,  decrease 
/6,301. 

Puebla. — Nett  earnings  for  Sept.,  $54,000,  increase  $17,400; 
aggregate  from  Jan.  1  $399,300,  increase  $63,200. 

Rangoon  Electric. — Tramway  receipts  for  Oct.,  £5,257, 
decrease  /'185 ;  aggregate  increase  for  10  months,  /'344. 

Rio  de  Janeiro. — Gross  earnings  for  43rd  week  of  1910, 
$47,742,  increase  $17,430. 

Sao  Paulo. — Traffic  returns  for  Sept.,  nett  earnings.  $168,792, 
increase  $47,844  ;  aggregate  for9  months  $1,372,555,  inc.  $268,296' 

Toronto  Railway. — Nett  earnings  for  Sept.,  $229,077,  increase 
$27,174  ;  aggregate  from  Jan.  1,  $1,561,177,  increase  $133,521. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  Sept., 
$694,852,  increase  $49,655  ;  aggregate  from  Jan.  1.  $5,620,368. 
increase  $443,949.  Nett  traffic  receipte,  $371,791,  decrease 
$3,371  ;  aggregate  for  9  months,  $2,932,261,  increase  $188,409. 

Vera  Cruz  Electric. — Nett  earnings  for  Sept.  $30,000,  increase 
$12,300;  .aggregate  from  Jan.  1,  $174,100,  increase  $40,100. 

Winnipeg  Electric. — Nett  earnings  for  Sept.,  $135,158,  increase 
$26,075  ;  aggregate  from  Jan.  1,  $1,144,626,  increase  $222,999. 
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::  I 

"5.400 

+   2.900 

18 

2.289,000 

4-    49.500 

Great  Western 

146,000 

+     3.0M 

18 

5,3l3.ouo 

4-  173.000 

Hull  and  Bamsley    . . 
Lancashire  and  Yorkshire.. 

..      6 

■3,>o9 

+     1,410 

18 

240,153 

+  4.953 
4-    25,130 

..      6 

>0S,5»> 

+    2,47J 

IS 

2,298.296 

Lon.  Brighton  &  S.  Coast  .. 

::  I 

60,954 

+    ».9»7 

18 

■,3'7.5'5 

4-    30.440 

London  &  North  Western,. 

284,000 

+  2O,0OO 

iM 

5,Sii,OjO 

4- 159.000 

London  &  South  Western  . . 

..      6 

Ss.aoo 

+     3.400 

13 

1,928.300 

4-    30,600 

London  Electric 

..      3 

» 3.800 

+     1,067 

18 

216,295 

4-      I,2SJ 

Lon.,  Tilbury  61  Southend. . 

.,      6 

•o.oSj 

18 

259.815 

+      9.931 

Metropolitan 

..      6 

17.3" 

+        306 

■8 

301,38s 

4-      9.446 

Metrutiolitan  District 

.1      S 

11.468 

4-       837 

18 

136.773 

+    ll.6tl 

Midland           

••    : 

«45.ooo 

+  12,000 

18 

4.5'5.«" 

+  158.000 

North  Eastern 

>.      5 

194,394 

—      4" 

18 

3.85a.699 

1-    61,640 

North  London 

..      6 

8,»96 

4-       100 

18 

146,6*3 

+         6J9 

North  StaSordshiia  . . 

.1      6 

'\X 

+    1,069 

18 

333260 

♦     9.9*1 

Rhymney         

■1      6 

+         97 

18 

I2J.71I 

4-      1.47* 

South  Eastern  &  Chatham,. 
TafifVale        

::  i 

^ 

+    •.6»3 

—    I.tJO 

.1 

1.986.742 
349.860 

+  66.J7J 
+     6.8JB 

{Fromjuly  i. 
SCOTCH  RAILWAYS. 


Caledonian 

Nov. 

Si     8j,053    4-    1.479      14 

1.335.633 

♦  J6J« 

Glasgow  &  South  Westero. . 

„ 

'<      30.733  !4-       3*5 

•  4 

334.735 

4-  I7«J 

Great  North  of  SootUnd    . . 

!        8,360    4-      J70 

•  4 

143.130 

:tjs 

Highland         

,. 

8,842    4-       417 

•4 

K1.OJO 

North  British 

„ 

H    93.707  14-  6,j»o 

M 

M37.4«6   ♦«0JK 

IRISH  RAILWAYS. 


Belfast  and  County  Down  . .  Nov. 

4 

1.745     +        114 

•         67.188 

4-     S.o7« 

4-     l6,JO» 

Great  Northern                  ..  |    .. 

4 

20,599     4-    1.884 

18      403.SM 
t«     S«.S»J 

•     •35.09* 

Gt.  Southern  and  Western..      „ 

4 

30,735     +        315 
16.017     4-       800 

+     I0.IOJ 

Midland  Groat  WestMT.      ..1    .. 

4 

4-     8.5JO 

•  (.[om  ]oly  i> 
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A  NEW  RUSSIAN  OILFIELD. 


Maily-Say,  Ferghana,  Russian  Turkestan. 


In  the  province  of  Ferghana,  Russian  Turkestan,  about  forty-seven  miles 
from  Andijan,  the  present  terminus  of  the  Transcaspian  Railway,  is  an 
estate  known  as  Maily-Say.  This  estate  was  granted  by  the  Russian 
Government  to  the  late  Prince  Khilko£f  (formerly  Minister  of  Russian 
Highways  of  Communication)  by  virtue  oi  the  Imperial  Decisions  of  May  8th, 
1905.  December  30th,  1906,  and  August  nth,  1907,  and  Prince  Khilkoif  took 
formal  possession  of  the  property  on  October  6th,  1907.  In  course  of  time 
Prmce  Khilkoff  died,  and  under  his  will  the  concession  was  transferred  to 
Madame  Valoueff,  which  transfer  was  duly  approved  by  the  Rn-sian 
Mmislry  of  Commerce  and  Industry  on  June  loih,  rgog.  Although  it  might 
appear,  because  the  property  is  situated  in  Russian  Turkestan,  that  it  is 
difficult  of  access,  this  is  not  so.  Trains  de  luxe  start  from  Moscow  and 
Orenburg,  and  passing  through  Tashkent,  run  as  far  as  Andijan.  There  is 
therefore  very  easy  access  to  the  property,  which  can  be  reached  from 
London  in  about  thirteen  days. 

The  province  of  Ferghana  is  to  all  intents  and  purposes  practically  a  new 
Oil  Field— it  is  unknown  except  to  those  interested  directly  in  oil,  and  one 
might  therefore  hesitate  to  believe  that  it  is  an  oil  held,  or  if  it  is  that  it 
could  be  worked  at  a  profit,  but  such  is  the  case. 

As  far  back  as  1891,  the  Geologist  Michenkoff,  in  an  official  report  made 
by  the  order  of  the  Governor-General  of  Turkestan,  gave  with  precision 
the  position  of  the  petroliferous  deposits  of  this  region,  and  also  drew  up  a 
map  of  the  district. 

Three  years  ago,  that  is  to  say  since  the  end  of  the  Russo-Japanese  War, 
Prince  Khilkoff,  the  eminent  Russian  Minister  who  for  twelve  years  directed 
the  Department  of  Public  Works  with  prodigious  activity,  and  who  gave 
proof  of  an  authority  and  initiative  which  have  made  his  name  popular  in 
the  whole  of  Europe,  as  well  as  in  Asia  and  America,  personally  interested 
himself  in  the  Boring  operations.  Two  wells  were  sunk  under  his 
direction. 

The  first  well,  which  was  only  6in.  in  diameter,  encountered  naphtha  at  a 
shallow  depth,  and  immediately  a  second  v\ell  of  a  more  considerable  size 
{i4in.)  was  undertaken. 

In  January,  rgo8,  a  telegram  announced  at  St.  Petersburg  that  the  second 
bore  then  in  prosress,  and  the  most  important,  had  reached  the  naphtha  and 
quite  suddenly  had  given  place  to  a  considerable  eruption.  Prince  Khilkoff 
went  immediately  to  the  spot. 

The  two  wells  are  very  close  to  each  other,  situated  on  the  right  bank  of 
the  Naryn,  15  kilometres  from  this  river,  above  the  point  where  it  joins  the 
Kara-Daria,  in  a  region  of  little  hills,  1,450  ft.  high,  on  the  lesser  chains  of 
the- Sousamir  Mountains. 

The  first  well  encountered  flowing  naphtha  at  a  depth  of  82  sagenes 
(172  metres,  or  573  ft.)  and  gave  2,000  poods  (72,000  lbs.)  ot  oil  in  lwent>-four 
hours. 

The  second  well,  that  which  has  the  greater  diameter,  reached  the  naphtha 
at  a  depth  of  gS  sagenes  (206  metres,  or  687  feet).    It  has  been  giving  since 
January,  .908,  continuously,  a  jet  of  oil  equal  to  7,000  poods  (252,000  lbs. 
twent>-four  hours. 

Ferghana  Naphtha  is  of  a  different  quality  to  that  of  Baku,  and  contains 
very  light  benzines  and  a  large  quantity  of  paraffin.    The  analyst    of  th 
Ferghana  Naphtha  shows  the  presence  of  :— 

6  per  cent,  of  light  and  heavy  benzine, 
30  per  cent,  of  petroleum, 
56  per  cent,  of  residues,  and 

6  per  cent,  of  paraffin. 


OIL    FUEL. 


RUSSIAN      STATE     RAILWAY 
RETURNS. 

The  latest  returns  issued  by  the  Russian  Stat''  Railways  for  the  year  igo?- 
give  in  Table  V.  the  following  particulars  of  OIL  FUEL  consumed  by  the 
^two  lines  traversing  Central  Asia,  viz. : — 


Page  8,  No.  15,  Sredne-Aziatskaja  Doroga  (Mid  Poods.           Tons. 

Asiatic  Railway)         8,404,540  ..     135,490 

Page  12,  No.  i9,Tashkentskaja  Doroga  (Tashkend 

Railway) 8,865,804  ..     142.930 


Total  consumed  in  1907  by  both  Lines 


..  17,270,344 


278,^20 


The  Russian  State  Railway  returns  for  1908  have  not  yet  been  published, 
but  it  has  been  ascertained  that  the  two  Central  Asiatic  Lines  consumed  in 
1908  the  following  quantities  of  oil  fuel : — 


Mid  Asiatic  Railway  . 
Tashkend  Railway     . 


Poods. 
8,356,883 
9,870,226 
18,227,111 


Tons. 

134727 
159.125 
293,852 


thus  showing  an  increase  of  over  15,400  tons  for  that  year,  and  owing  to  the* 
rap'd  development  of  commerce  and  industry  in  Russian  Asii,  and 
particularly  in  the  Perghana  Province,  the  con>umption  should  sieadily 
increase  from  year  to  year.  As  an  example  of  the  striking  and  rapid  es- 
pa'ision  of  the  two  Railway  Lines  in  question  and  the  ndusiries  in  the 
regions  they  traverse,  it  may  be  stated  that  the  Mid  Asiatic  Railway 
alone  handled  for  their  own  consumption  of  fuel  oil  and  supplies  trans- 
ported to  mills,  factories,  &c.,  the  following  quantities:— 

Poods.  Tons. 

1900        5.718,536  ..  92,193 

1901        6,685,434  . .  107,780 

1902         8,210,471  ..  132.366 

1903         17,736,041         ..         285,918 

It  is  thus  seen  that  as  early  as  1903  one  line  alone  ha-  died  nearly  18,000,000 
poods  (290,160  tons)  for  its  own  fuel  consumption  anl  rhe  requirrments  of 
the  industrial  and  manufacturing  community  for  which  it  mainly  operates. 
From  the  foregoing  figurr-s  it  is  seen  that  this  quantity  was  exceeded  in  1908 
by  both  Railway  Lines  for  their  own  fuel  consumpiion  alone. 

In  addition  to  the  two  lines  above  mentioned,  the  projected  Ime  that  is  to 
link  up  the  Aral-Khiva  Steamboat  Strvice  with  Turkestan  and  Siberia  will 
still  further  increase  the  demand  for  oil  by  the  railways,  to  say  nothing  of 
the  great  incentive  to  industry  and  the  enormous  development  of  the  untold 
wealth  of  Turkestan  that  will  result  therefrom.  The  awakening  ot 
Turki-stan,  which  began  with  the  compIeti...n  of  the  Central  Asiatic  Railway, 
has  created  a  demand  for  oil  that  it  will  be  difi&cuU  to  .op'  with,  and  the 
present  cry  for  mote  oil  will  become  ever  more  persistent  and  pressing  in 
Central  Asia. 

The  loans  floated  in  London  at  the  end  of  September  this  year,  under  the 
sanction  and  guarantee  ot  the  Russian  Imperial  Government  for  the  purpose 
of  providing  funds  for  the  construction  and  workmg  of  the  Troitsk  Railway 
and  Kukand  Namangan  Railway,  issued  in  the  shape  of  4^  per  ctni.  Bonds, 
are  an  earnest  of  the  above-mentioned  projects  for  the  building  of  a  network 
of  lines  for  the  further  opening  up  and  development  of  Central  Asia. 


THE    DEMAND    FOR    OIL    IN 
FERGHANA. 


Ferghana  is  in  the  very  heart  of  Central  Asia  in  a  densely-populated  and 
fertile  region  containing  several  large  towns,  the  principal  one  being 
Tashkend  with  200,000  inhabitants.  Lishtir>g  is  a  brisk  an  i  remunerativt: 
business:  evi-ry  liitie  hut  is  illuminated  by  at  least  two  petrol  u  n  lamps, 
while  most  houses  h^ve  a  great  variety  of  lamps  burnini;  »11  n  ght.  This 
alone  constitutes  a  ready  and  steady  market  close  to  the  wells,  but  in  addition 
a  big  caravan  trade  is  carried  on  with  the  outlying  provinces  and  countries^ 
all  of  which  are  densely  populated  and  will  doubtlessly  also  become  got 
markets. 

In  addition  to  the  two  Central  Asiatic  Railways,  which  could  consume 
more  than  the  total  output  during  the  first  year  or  two  after  laying  down  a 
pipe-line,  a  far  more  remunerative  outlet  coulfl  be  found  in  the  numerous 
cotton  mil's,  cotton-seed  oil  factories,  rice  mills  and  otiier  factories  in  the 
region  traversed  by  the  Railway,  all  of  which  have  attained  the  highest 
development  and  prosperity.  The  total  production  of  cotton  alone  in  the 
Ferghana  Province  for  1907  was  4  million  poods  (64,480  tons)  out  of  a  total  of 
5,150,000  poods  (83,020  tons)  for  the  whole  of  Russian  Turkestan. 
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MOTOR  CAR  INSURANCE ! 


THE  BEST  POLICY  IN  THE  INSURANCE 
MARKET    TO  -  DAY    IS     UNDOUBTEDLY 

The  "PETROL'  Policy 


ISSUED   BY 


The  Northern  Equitable  insurance  Company,  Ltd. 

Chief  Offices :  05,  BATH  STREET,  GLASGOW. 

6,  MOORGATE  ST.,  LONDON,  E.c. 

Branches  in  all  prfncipnl  contres.        Wriff  for  Prospectus  and  Ternia  to 

.  JOHN    \IIKKII.i;i;S,  Cjtif.ii;  Mitna,-er  ami  Sccrctan. 


ROYAL  EXCHANGE  ASSURANCE. 

INCORPURATKD     A.n.     1730. 

'Governor:  Sir  NEVILE  LUBBOCK,  K.C.M.G. 


FIRE,    LIFE,    SEA,     ACCIDENTS,    MOTOR    CAR,    PUTE   GUSS,     EMPLOYERS- 
LIABILITY,    FIDELITY   GUARANTEES. 

_„  The  Corporation  Is  prepared  to  act  as 

EXECUTOR  OF  WILLS,  TRUSTEE  OK  WILLS  AND  SETTLEMENTS. 
Special  Terms  to  Annuitants  whkn  Health  is  Impaired. 

Apply  (or  full  Prospectus  to  the  .Secretary. 
H«AD    Office:     RoVAL    EXCHANGE,     LONDON,     E.G. 
West    End    Ofnoa:     44,    P. LI,    MALL,    8.W. 


€3E3IKrX3C 


I 
I 


ASSURANCE   COMPANY 
LIMITED. 

ESTAIH.ISUKI)    17^2. 

Head    Offlooa :    19   &    70,     LOMBARD    ST.,     LONDON,    E.C. 
T'^tal  Assets  Exceed  £13,000,000. 
Claims  Paid  Exceed  4570,000,000. 

Tlie  Company  transacts  all  the  principal  classes   ol  Insurance  business  on 
advanta^enus  terms,  including 

Marine,  Loss  of  Profits  following   Fire,   Workmen's  Compensation.   Fidelity 
Guarantee,  Burglary,  &c. ;  also  undertakes  the  duties  of  Trustee  and  Executor 
G.  H.  RYAN,  General  Manager. 

SCOTTISH  UNION  &  NATIONAL 

INSURANCE  COMPANV. 

ESTABLISHED    1824. 

TOTAL     FUNDS     £6,200,000. 


F^RE,    LIFE.    ACCIDENT,     ILLNESS,     ANNUITIES,     PENSIONS,    LEASEHOLD 

BURGLARY,  TRANSn  Of  SECURITIES.  FIDELITY,  PROPERTY  OWNERS  RISKS 

THIRD  PARTY  AND  WORKMEN'S  COMPENSATION  INSURANCES  EFFECTED  ON 

THE  MOST  FAVOJRABLE  TERMS- 

Please  appli/  for  particulars  to 

Edi»bur|h:  3S,  St.  Andrew  Square. 
London:  3,  King  William  Street,  E.C. 


Itbe  investors'  IRepievPo 

The  Week's  IVIoney  Market. 


Bank  Rate  5  per  cent.     (Advanced  from  4  per  cent, 
on  Thursday,  October  20,  1910.) 


Norfolk  House,  Friday  Evening. 

Although  the  ordinary  demand  for  credit  has  been 
reduced  to  co.mparatively  small  proportions,  owing  to 
the  caution  with  which  the  discount  houses  arc  work- 
ing, there  has  been  a  fair  inquiry  for  accommodation. 
The  pressure  was  seldom  strong  enough  to  drive  bor- 
rcvwcrs  to  the  Bank,  but  on  one  or  two  occasions  a 
small  amount  had  to  be  obtained,  and  outside  loan 
rates  have  ranged  between  4 J  and  5  per  cent.,  whether 
tor  one  or  seven  days.  In  both  cases  the  business  was 
mostly  done  at  the  higher  figure,  which  was  also  the 
r.ntc  charged  by  the  India  Council  on  renewals  into 
next  month,  although  later  it  came  down  to  4J  per 
wnt.  Towards  the  middle  of  the  week  the  scarcity 
of  credit  was  emphasised  by  the  calling  in  of  loans  from 
some  of  the  big  houses,  but  even  so  the  rate  for  ad- 
vances seldom  exceeded  5  per  cent.  The  present 
scarcity  of  credit  is  regarded  as  purely  artificial,  and 
due  to  the  Bank  having  Ixirrowed  freely  in  order  to 
make  its  rate  effective.      Under  these  circumstances, 


the  market  looks  for  the  release  of  the  whole  or  a  part 
of  the  money  in  the  near  future.  It  is  now,  however, 
thought  that  the  payment  for  ;^3, 000,000  new  Treasury 
bills  on  Tuesday  will  afford  an  opportunity  for  repay- 
ment of  a  good  part  of  this  money  without  unduly 
affecting  the  Bank's  control,  and  that  there  is  therefore 
little  likelihood  of  any  easing  of  rates.  To-day  the 
Bank  was  believed  to  have  repaid  some  of  its  borrow- 
ings to  the  market,  and  money  was  said  to  be  rather 
more  plentiful,  but  lenders  still  asked  4J  per  cent. 

The  discount  market  has  b<en  acting  on  the  assump- 
tion that  the  present  high  rates  for  money  being  so 
largely  artificial  cannot  be  maintained  much  longer, 
with  the  result  that  the  task  of  keeping  bill  rates  firm 
has  been  increasingly  difficult.  Most  of  the  influences 
in  the  early  part  of  the  week  were  also  in  favour  of  a 
downward  movement,  so  the  quotation  for  three 
months'  maturities  fell  to  4J  per  cent.,  and  was  none 
too  strong  at  that  level.  For  one  thing,  the  Bank 
obtained  about  ;^45o,ooo  of  the  new  gold  last  Mon- 
day, although  there  was  a  little  revival  of  the  Con- 
tinental competition,  and  so  far  as  can  be  seen  at 
present  there  is  every  prospect  of  the  Bank 
being  able  to  continue  to  strengthen  its  position  in  this 
way.  Then  the  transfer  of  gold  from  Egypt  to  India 
has  commenced  earlier  than  was  anticipated  with  a 
shipment  of  about  ;^'6oo,ooo,  and  it  is  exfjected  that 
the  movement  will  reach  sufficiently  large  proportions 
to  prevent  any  serious  drafts  on  our  stocks  from  that 
quarter.  Against  these  favourable  conditions  there 
has  been  some  talk  of  the  Argentine  demand  beginnings 
earlier  than  usual,  and  also  of  a  withdrawal  for  New 
York,  although  at  the  present  exchange  the  latter 
operation  would  not  be  a  profitable  one.  Neither  of 
these  reports  was  sufficient  to  disturb  the  serenity  of 
the  market,  but  it  is  more  exercised  with  regard  to  the 
outlook  in  Brazil.  Another  ;£J'i,ooo,ooo  is  now  on  its 
way  here  from  that  country,  but  no  one  in  the  City 
appears  to  have  any  definite  knowledge  of  what  is 
likely  to  happen.  One  section  is  of  opinion  that  fur- 
ther remittances  will  be  made,  but  another  is  equally 
confident  that  the  whole  of  the  gold  sent  and  more  will 
be  taken  back.  The  flabbiness  of  bill  rates  did  not 
last  very  long,  as  holders  showed  a  greater  readiness  to 
part  with  their  paper,  and  brokers  are  chary  of  in- 
creasing their  commitments  at  rates  so  much  below 
what  they  are  paying  for  money.  Thursday's  issue  of 
Treasury  bills,  too,  went  at  a  higher  figure  than  had 
been  expected,  and  this  helped  to  stiffen  the  market. 
A  few  brokers  still  quoted  4I  per  cent,  for  ninety-day 
paper,  but  most  houses  asked  4-]^-4i  iM^r  cent,  for  these 
maturities,  and  rates  for  longer  dates  were  also  in- 
clined to  harden. 

The  inflow  of  gold  from  abroad  was  again  offset  to 
some  extent  by  internal  demands,  and  out  of  a  total 
of  ;£"697,ooo  only  ;£r443,ooo  was  added  to  the  stocks  of 
coin  and  bullion,  raising  them  to  ;£~32, 699,000.  At  the 
same  time,  however,  there  was  a  shrinkage  of  ^"435,000 
in  the  note  circulation,  so  that  the  reserve  was  increased 
by  ^£.^878,000  to  ;/'22,977,ooo.  Repayments  to  the  Bank 
reduced  Other  Securities  by  ;^i, 302,000,  and  a  drop  of 
•'^i'306,000  in  {Government  Securities  was  taken  to  indi- 
cate further  borrowing  by  the  Bank.  Thanks  to  the 
addition  to  reserve  the  market  was  able  to  meet  these 
drains  at  the  cost  of  a  decrease  of  ^771,000  in 
Other  Deposits.  The  total,  however,  is  now  only 
;^37,64i,ooo,  and  indicates  that  it  has  not  very  much  to 
come  and  go  upon. 

Tenders  for  the  ;£r3, 000,000  Treasun,-  bills  amounted 
to  ^£'8,682,000,  and  applications  at  ;£"98  i8s.  8}d.  re- 
ceived about  20  per  cent.  The  average  rate  of  dis- 
count was  ;£"4  3s.  2.44d.,  and  it  was  generally  under- 
stood that  most  of  the  bills  had  been  taken  in  special 
quarters,  although  the  market  was  also  said  to  have 
got  a  good  many  of  them.  .\  moderate  business  was 
reported  in  the  bills  to-day  at  4  per  cent. 

In  addition  to  the  ;£r3,ooo,ooo  wfiich  has  to  be  found 
for  the  Treasury  bills  on  Tuesday  the  m.xrket  has  to 
provide  /^i, 65 1,000  for  calls  on  recent  new  issues. 
This  total  includes  £'460,000  on  the  Newfoundland 
Government  loan,    ;^20o,ooo   on    Buenos    Ayres    and 
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Pacific  Railway  debenture  stock,  ;£^i57,5ooon  Madeira- 
Mamori  Railway  bonds,  ;£!^  160,000  on  Dominion  Saw- 
mills and  Lumber  debentures,  ;^2i6,ooo  on  Pachuca 
Light  and  Power  bonds,  ^^48,750  on  Rubber  Planta- 
tions Investment  Trust  shares,  and  ;^ioo,ooo  on  Threl- 
fall's  Brewery  debenture  stock.  On  Wednesday 
;^i  26,000  is  payable  on  the  Corporation  of  London 
(Aldgate  Tithes)  loan,  and  with  several  small  items  the 
aggregate  for  the  week  is  brought  up  to  ;^i,836,ooo. 
Silver. 
Quotations  for  bars  recovered  in  the  early  part  of 
the  week  to  26d.  per  oz.  for  cash  and  26^d.  per  oz.  for 
delivery  two  months  forward  on  buying  from  both 
India  and  China.  The  rise,  however,  was  too  rapid, 
and  was  followed  by  profit-taking,  which  left  prices 
unchanged  on  the  week  at  25|d.  per  oz.  for  spot  and 
25-}fd.  per  oz.  for  future  metal.  Applications  for  the 
Rs.  70,00,000  India  Council  drafts  on  Wednesday 
amounted  to  Rs.  6,69,49,000  in  bills  and  Rs.  46,00,000 
in  telegraphic  transfers.  Of  these,  Rs.  66,45,000  were 
allotted  on  bills  and  Rs.  3,55,000  in  transfers,  tenders 
at  IS.  4T^d.  and  is.  4  3-32d.  per  rupee  receiving  about 
9  per  cent.  Special  sales  of  Rs.  15,30,000  have  since 
been  made  in  bills  at  is.  4  3-32d.  From  April  i  to 
November  8  the  total  sales  were  Rs.  17,45,07,086, 
realising  ;^i  1,655,094,  compared  with  Rs.  18,22,27,843 
for  ;^i2, 123,998  up  to  November  9  last  year. 


BANK    OF    ENGLAND. 
AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32.  for  the 
Week  ending  on  Wednesday,  November  9,  1910. 
ISSUE    DEPARTMENT. 


Notes  Issued 


£ 
49,686,670 


Government  Debt., 
other  Securities    . . 
Gold  Coin  and  Bullion 
Silver  Bullion 


Proprietors'  Capital 

Rest 

Public  Deposits  (including 
Exchequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Acco\ints)  . . 

Other  Deposits 

Seven  Day  and  other  Bills 


£49,686,670 
BANKING    DEPARTMENT 

£ 


11,015,100 

7,434.900 

31,236,670 


£49,686,670 


14,553.000 
3,156,031 


6,606.848 

37.f40.989 

15.015 


£61,971,683 


£ 

Governn>ent  Securities  ..  14,024,568 

Other  Securities    ..        ..  24,970,380 

Notes 21,514,740 

Gold  and  Silver  Coin       ..  1,462,195 


;C6i,97i.883 
J.  G.  NAIRNE.  Chief  Cashier. 


Last  Year. 
Nov.  10. 

Nov.  2, 
1910. 

Nov.  9, 
1910. 

Increase. 

Decrease. 

3,132,260 

5.855,676 

39.174.873 

18,061 

iP,i57,788 
23,729.729 
22.844.353 

Liabilities. 
Rest 

Pub.  Deposits . . 
Olher    do. 
7  Day  Bills 
Assets. 
Gov.  Securilies. 
Other        do. 
Total  reserve . . 

£ 
3.147.530 
6,569,821 
38,412,477 

18,170 

14.330.568 
26,272,120 
22,098,310 

3.156,031 

6,606,848 

37,640,989 

15.015 

14,024,568 
24,970,380 
22,976,935 

8,501 

37,027 

Decrease. 

306,000 

1,301,740 

£ 

771,488 

3,155 

Increase. 

878.625 

1,653,268 

1,653,268 

Increase. 

Decrease. 

28,809,145 
33.5!03,498 
5oip.c. 
5      .. 

NoleCirculatloi 
Coin  and  Bullioi 
Proportion 
Bank  Rale 

28,607,150 

32,255,460 

49ip.c. 

5      ., 

£ 

28,171,930 
32,698,865 
515  p.c. 

5      ., 

£ 

443,405 

25  p.c. 

— 

£ 

435,220 

t'oreigo  Bullion  movement  for  week  ^697,000  in. 


The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue : — 


Saturday — Bars 
Monday —  ,, 
Tuesday —  ,, 
Wednesday  ,, 
Thursday —  ,, 
Friday—        ,, 

,,        French  coin 


Dated  Nov.  10,  1910. 

BANKING   DEPARTMENT, 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year : 


£20,000 

181,000 
120,000 
102,000 

94,000 
119,000 

13,000 

£649,000 


Withdrawals. 


Tuesday— Peru.. 
Thursday — Brazil 
Friday — South  America 

„      — South  Africa. . 

Net  Influx 


£■5 1, 000 
12,000 
g,ooo 
30,000 

547,000 


£649,000 


TREASURY   BILLS  OUTSTANDING. 

Tenders  were  received  at  the  Bank  of  England  on  Thursday  fo^ 
^"3, 000, 000  in  three  months'  Treasury  Bills,  when  the  total  applied 
for  was  /8, 682, 000.  Tenders  at  /98  18s.  S^d.  received  about  20 
per  cent.,  above  in  full,  the  average  rate  being  ;^4  3s.  2.44d. 


LONDON 

BANKURS'   CLEARING. 

1910. 

1910. 

1909 

Increase. 

Decrease. 

£ 

£ 

£ 

£ 

Jan. 

1,026,795,000 

95:,033,ooo 

45,762,000 

Feb. 

1,128,954,000 

1,020,900,000 

108,054,000 

_ 

Mar. 

1,394,021,000 

1,286,404,000 

107,617,000 

— ■ 

Apr. 

1,243,  65,000 

969,629,000 

273,536,000 



May 

1,135,645.000 

1,065,463,000 

70,182,000 

— 

June 

1,473,202,000 

1,381,529,000 

91,673,000 

— 

July 

1,224,277000 

1,047,598,000 

176,679,00c 

— 

August 

1,319.565,000 

1,229,608,000 

89,957,000 

— 

Sept. 

935,810,000 

935,777,000 

33,000 



Week  ending 

Oct.      5 

351,307,000 

280,610,000 

70,697,000 

— • 

.,      12 

242,499,coo 

232,474,000 

10,025,000 

— 

„      »9 

304,972,000 

313,622,000 

— 

8,650,000 

„     26 

251,347,000 

234,470,000 

16,877,000 

— 

Nov.    2 

319,482,000 

341,470,000 

— 

21,988,000 

,.        9 

255,095.000 

255,705,000 

— 

610,000 

12,606,136,000 

11,576,302,000 

1,029,834,000 

- 

1,500,000 

1,500,000 
3,600,000 
3,000,000 
1,500,000 
2,500,000 
♦3,900,000 


17,500,000 


Duration. 


3  months 

4  months 
6  months 
6  months 
6  months 
6  months 


When  repayable. 


1911. 
Jan. 28 
Feb.  4. 

Feb.  n. 

Mar.  17. 

April  4. 

April  28. 


Rate  per  cent 


*  Issued  privately . 

PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended  November  5.) 


Revknue. 

Expenditure. 

£ 

£ 

560,000 

National  Debt  Servic" 

Excise 

523tOOO 

Development  &  Roadlmpvt. 

285.703 

Estate,  &c.,  Duties  .. 

310,000 

Other   Consolidated     I'mid 

Stamps 

134.000 

Charges        

— 

Land  Tax  and  House  Duty. 

Payments   to    Local    Taxa- 

Property and  Income  Tax. . 

190,000 

tion     

350,000 

Land  Values  Duties. . 

20,000 

Supply  Services        ..         ..a 
Bullion  Adv.inces     .. 

350,000 

Post  Office       

400,000 

— 

Crown  Lands 

— 

Advances    for    Interest    on 

Suez  Canal  &  Sundry  Shares 

— 

Exchequer  Bo  ids  . . 

— 

Treasury  Bills 

— 

Under  Telefjraph  Acts  1892-7 

— 

Miscellaneous 

500 

Under  Military  Works  Acts, 

Bullion  advances  repaid     .. 

1897-1903       ..         -.         .. 

— 

Exchequer  Bond  issue 

— 

Under    Public  Offices   Site 

Telegraph  Acts,  1892-1907  .. 

— 

(Dublin)        

— 

Wiiys  and  Means  Advances 

— 

Surplus   Rev.  1907-S  applied 

Decrease      in      Exchequer 

under  Fin.  Act,  1908 

■ — 

848,203 

Treasury  Bills  (neit  amount) 

— 

Deficiency  Advances  repaid 

— 

Ways  and  Means  Advances 

repaid 

— 

Increase      in       Exchequer 

balances       

— 

£2,985.703 

I 

=.985.703 

NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s'.). 


Specie 

Legal  tenders     .. 

Loans  and  discounts 

Circulation 

Nett  deposits      .. 


Nov.  5, 1910  Oct.  29,1910 


£ 

47,078,000 

13,300,000 

245.376.000 

9,622,000 

237»596.ooo 


Oct.  22, 1910  Nov.  6, 1909 


£ 

48,278.000 

13,448,000 

245,208,000 

9,620,000 

238,536,000 


48,976,000 
13,268,000 

246,4^2,000 
9.626,000 

240,336,000 


£ 
49.376.000 
i3,7o6,ooi 

249,394,000 
10,656,000 

248,292,000 


Legal  reserve  is  25  per  cent,  of  nett  deposits,  but  this  reserve  (specie  and 
legal  tenders)  exceeds  this  sum  by  £g79iOoo,  against  an  excess  last  week  of 
£2,092,000. 

NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at    s.). 


Loans    . . 
Specie    . . 
Deposits 
Legal  Tenders 


Nov.  5, 1910. 


226,938,000 

24,414,000 

238,172,000 

4,416,000 


Oct.  29, 1910. 


£ 
226,508,000 

24,630,000 

238,172,000 

4,416,000 


Oct.  22,  1910. 


Oct.  15,  1910. 


226,762,000 

24,610,000 

240,810,000 

4,428,000 


£ 
225,614.000 

24,658,000 

240,418,000 

4,396,000 


BANK 

OF   FRANCE   (25  francs  to  the  £). 

Nov.  10,1910. 

Nov.  3, 1910. 

Oct.  27,  1910. 

Nov.  It,  1909. 

£ 

£ 

£ 

£ 

Gold  in  hand   .. 

132,140,320 

132,124,080 

132,821,440 

144,048,240 

Silver  in  hand. . 

33.243  *4° 

33,565,480 

33,437,160 

35,680,760 

Bills  discounted 

43,.?I3>840 

59,747.680 

34,115,880 

31,272,280 

Advances 

24,001,760 

23,252,680 

22,743.560 

21,601,160 

Note  circulation 

211,637,800 

219,832,000 

210,243,400 

207.953.920 

Public  deposits 

3,950,800 

7,838,080 

9.113,600 

6.535.84^ 

Private  deposits 

23,606,600 

24,794.040 

29,074,040 

Proportion  between   bullion   and  circulation  78^  per  cent,   against  75I  per 
cent,  a  week  ago. 

SWISS  NATIONAL  BANK  (25  francs  to  the  £). 


Oct.  31, 1910. 

Oct.22, 1910. 

Oct.  15,  1910. 

'oct.  31,  1909. 

Gold 

Bills       

Note  circulation 
Short  term  advances. . 

6,254,668 

5,659,128 

11,219,496 

1,014,108 

6,270,256 

4,836,148 

10,157,868 

94), 660 

6,271,329 

4.889.048 

I0,379.756 

897,568 

;        £ 
1     4.659.130 
1     3,086,716 
i     7.173.092 
835,028 

November  12,   1910. 
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IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


BANKS'  MONTHLY  STATEMENTS.  OCTOBER. 


Cash  in  band  . . 
Treasury  Notes 
Bills  discounted 
Advances  on  Btocki  . 
Note  circulation 
Public  depoRlts         . 


Nov.  5,  1910. 


47.565,150 
2,946,800 

55,670,400 
3.9'3.3«> 

83,769,850 

24.723,900 


Oct.  31,1910. 


— I — 

47.3S9.30O 
3,912,300 

60,150.630 
3.638.750 

87.534,000 

),CO0 


4«,350.350 

31,900,300 

3.I48.I50 

84,011,350 

_37.L87.95£_ 

Note  circulailon  above  legal  masiiniiiii,  subject  to  taxation  £8,743,750  afainst 
/'i3,2i3,2oo  above  the  legal  maximum  last  week. 

AUSTRIAN-HUNGARIAN  BANK  (24  crowni  to  the  £). 


87,534,0 

a7,983.c> 


Oct.  33,  1910. 1  Nov.  6,  1909. 


49,386,930 
3,050,950 

36,066,300 
3,318,630 

83,795.400 

30.365J350 


Gold  reserve  . . 
Sliver  reserve.. 
Foreign  bills  . . 
Advances 
Note  Circulation 
Bills  discounted 


Nov.  7,  1910. 


£ 
55,341,793 
11,816,793 
2,500,000 
4,300,167 
96,164,208 
37,908,792 


Oct.  31, 1910. 


£ 
35.397.750 

11,8  ;2. 500 

3,300,000 

4.398.583 

100,399,333 

40,724,042 


Oct.  33, 1910. 


? 

55.447,133 
13,040,333 
2,500,000 
2,866,583 
9  ".595,883 
34,992,543 


Nov.  6,  1909. 


£ 
37,321,417 
11,822,167 
3,500,000 
3,909,333 
88,825,833 
35.34'.458 


DANK  OF  RUSSIA  (10  roubles  to  the  £). 

Oct.23/Nov.5, 

Oct.  16/29, 

Oct.  8/21, 

Oct.  23/N0V.5, 

igio. 

1910. 

1910. 

1909, 

-  -  £  ■" 

£ 

£ 

£ 

Gold 

145.703.633 

•46,59". 131 

'46,587.360 

143,438,201 

Silver  and  subsidiary 

coin 

6,054,621 

6,214,863 

6,301,832 

6,641,934 

Advances     and     bills 

discotinted    .. 

56,228,702 

54,76i,h90 

55,747.984 

45,725."4i 

Securities     belonging 

to  the  Bank  .. 

8,250,719 

8,343,331 

8,027,395 

6,949,097 

Notes  in  circulation  .. 

'31.397970 

128,813,939 

129,6!6,020 

138,624,936 

Deposits  and  current 

account 

45.738.758 

52,140,531 

31,709,986 

31,391,724 
13,398,338 

Treasury  account      ..       27,155,501 

24,564,266 

24,267,150 

BANK   OF   SPAIN   (25  pesetas  to  the  £). 


Gold         

Silver        

Foreign  Hills      .. 
Discount  and  Sliort  Bills 

Treasury  Account 
Notes  in  Circulation     .. 
Current  Account  Deposits 
Dividends,  Interests    .. 
Goveruinent  Securities 


Nov.  3, 1910  Oct.  29, 1910  Oct.  13,1910.  Nov.  6,1909. 


16,382,009 

30.465,369 

5,333376 

3t,87o,56i 

24,943.260 

70,023,741 

17,673.479 

«. 377.359 

3,229,240 


£ 
16,375.965 
30.731.340 
5.343,937 
31,697,106 
25,110,378 
69.544.949 
17,844,198 

t. 977.957 
5.399.493 


£ 
16,362,118 
30,630,838 
3,387,463 
31,776,. 18 
35.085,423 
69  595.710 
17.786,447 

1,497,004 
3,456,901 


£ 
16,080.097 
30,705,l'42 
4,343,476 
31,684,931 
35,076,787 
68,:!28,246 
18,785,931 
1,433,180 
5,684,439 


BANK  OP  ITALY  (25  lire  to  the  £). 


Total  cash 
Inland  Bills 
Foreign  Bills 

Advances 

Governnient  securities 
Circulation 

Deposits  at  notice        .. 
Current  Hccnnnrs 


Oct.  10, 1910  Sept.30,1910 


£ 

42,229,520 

21,109,680 

2,774,120 

4,876,240 

6,382,000 

61,742,160 

3,020,360 

2,172,120 


£ 

41,852,040 

20,653,800 

2,765.320 

4,7'6,529 
6,321,760 
61,360,680 
3,332,000 
2.291,300 


Sept.20,1910  Oct.  10,  X909 


£ 
41,878,120 
19,104.280 
2,749,600 
3.595.560 
6,251,640 
58,778,560 
4.951.360 
2.745.800 


£ 
43,407,240 
16,818,800 
3,734,600 
3,403,340 
6,929,560 
58,647,840 
5,057,840 
2,926,920 


NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  £). 


Coin  and  bullion 
Other  securities 
Note  circulation 
Deposits       . . 


Nov.  3,  igio.  Oct.  27,1910  Oct.  20,  igio  Nov.  4, 1909 


£ 
8,011,600 
24.621,400 
33,745,040 

3,003,280 


8,002,840 
25,257,200 
33,551 i400 

2,857.200 


£ 

7.993.800 
23,978,040 
33,014,080 

g,  55 ',040 


£ 
6,352.280 

24,438.240 
30,627.840 
3,226,440 


NETHERLANDS  BANK  (12  Florins  to  the  £). 


Gold 

Silver 

Bills  discounted,  etc. 

Note  Circulation 

Deposits  .  ■ 


Nov.  3,:9io. 


i 

10,233,601 

1,701,528 

13.842,593 

24,932.990 

272,414 


Oct.  29,1910 


Oct.  22,  I91O. 


£ 

I0,23i,3'>8 

1 ,666,265 

13,257,443 

24.50(^,239 

219,704 


£ 

10,231,162 

1.653.689 

12,6^4,382 

23,970,710 

224.782 


Nov.  6, 1909 


£ 
10,523,000 
2,731,000 
12,462,000 
24,917,000 
410,000 


BANK    OF    SWEDEN. 


Gold 

Balance    abroad  and 

Foreifin  Bills 
Swedish  and  Foreign 

Govt.  Stcuri  ies  . . 
Discounts  and  Loans 
Notes  in  circulation. . 
Deposits  at  notice     . , 


Nov.  5, 1910. 


4,481,000 

2,401,000 

1,793.000 
8,086,000 
11,055,000 
2.072.000 


Oct.  29,  1910. 


£ 

4,443,000 


2,267,000 


Oct.  aa,  1910. 


~~z — 
4.445.000 

3,276,000 


1,773.000  1,773000 

8,217,000  8,002,000 

10,692,000  10,443,000 

2.282.000  1   2.348.000 


Nov.  6, 1909. 


£ 
4.377,000 

3,349,000 

702,000 
8,697,000 
10,470,000 
1.846,000 


BANK  OF  NORWAY. 


Gold 

Balance    abroad  and 

ForciRn  Bills 
Kor'gn  Gov. Securities 
Discounts  .-il'l  Loans. 
Notes  in  Circulation.. 
Deposits 


Oct.  jt,  1910. 


£ 

3,061,000 

>, 300,000 

54'.coo 

3,948,000 

4,766000 

«3.3.ooo 


Oct.  31,  1910.    Oct.  13,  1910. 


£ 
3,021,000 


1,04^,1 


,000 


1,525,000  1,481,000 

342,000  {        542,000 

2,913,000  2,831,000 

4,698,000  I     4,736,000 

453,000  I        290,000 


Oo».  31, 1909. 


1 

1,893,000 

i.468,coo 

644,000 

2,781,000 

4,437,000 

321,000 


Baiik. 


Capital  and  Counties  . . 

Lloyds     

I^ndon  and  Soutii  Western 
London  City  an.)  Midland  . . 
London  Countv  &  W'stm'nst'r 
London  Joint  £>tock    . . 

Nationar 

National  Provincial    . . 

Parr's 

Union  of  London 
Williams  Deacon's 


Depoiils. 

~-f~ 
37.703,995 
78.687,467 
15.717.557 
72,332,912 

73.>84,434 
3'. 749.387 
13.384.778 
63.4'9.07' 
17.495.513 
37.781.997 
■4,37JA>5 


Cash  In 


Hand,  &c  Call,  tie 


£ 
5«>3.333 
12,762.310 

3,378.507 

13,462,303 
10.903.290 

3,948,833 
3.093,653 

9,164,176 
5,9»7.6l3 
5,250,468 
2,020,359 


Cash  at 


77 
6.173 
6.699.735 
1  379.917 
9  500,333 
8,836,735 
6,161  363 
2.374.386  10,8; 
3.873,436 
5,368,939 
7,370, 
2,144.725 


I  7162 


1.39311 


Bills 

Advance*, 

Ac 


'94.052 
31,121,101 
io.55iJ,31 
47.465.001 
5'.Jo9.5<7 
18,301,333 
"10,143 
38,918,1.5 
19,173900 
-947  9JO 
9.005.793 


Pco|>or- 

bon  of 

Cash  to 

Dnnaii*. 


16.3 
.4.6 
17.1 
24.9 
13-4 
<3-7 
■4  5 
•5J» 
>3-9 
14.3 


LONDON  COURSE  OF  EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 

Haniburi;       

Berlin  A  Gernian  13.  Places 

Paris 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburg  and  Moscow 
Italian  Dank  Places.. 

New  York 

Madrid  and  Spanish  B.P... 

Lisbon 

Oporio 

Copenhagen   

Christiania 

Stockholm 


Usance.     Nov.  i.      Nov.  3.      Nov.  8.     Nov.  10. 


abort 

3  months 
3  months 
3  months 
3  ntontbp 
cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


irit 

13-4J 
25-66J 

30-73 
30-75 

35-37J 

35-4SJi 

35-50 

33-60 

34-43 

24J 

3S-7li 

:f 

:^J 
18-45 
1846 
18-46 


13- ii 

13-4* 
13-661 
»o-76 
»0-7< 
35'3lJ 
15-50 
15-51* 
1564 
14'4J 

Mif 
3}-7M 

t 

l»4S 

18-46 
18-46 


FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Paris 

Brussels 

Amsterdam.... 

Berlin   

Hamburg    .... 

Vienna  

St.  Petersbuig. 
New  York  .... 

LiE'oon 

Madrid 


chqs. 
chas. 
sight 
chqs. 
chqs. 
sUht 
3mths 
sight 
sight 
sight 


Last 

week's 


Latest. 


13'19 
33-364 
12-08J 
10-50 

3411} 
93-50 
.  4-851 
498d- 
27-08 


Plaee. 


Antwerp 

Italy 

Constantinople 
Rio  de  Janeiro. 
Bue.ios  Aytes . 
Calcutu  ... 
Bombay  ... 
Hong  Kong. 
Shanghai  . 
Shigapor«  . 
Yokohama  . 


s 


short 
sight 

3  mlhs 
9odys 

T.T. 
T.T. 
T.T, 
T.T. 

4  mth^ 


week's 


13-36 
35-35J 
nolo 
i6id 
4^bd. 

m 


BANK   AND   DISCOUNT   RATES  ABROAD. 


Paris  

Berlin        

Hamburg 

Amsterdam 

Brussels 

Vienna      

Rome        

St.  Petersburg    ,. 

Madrid 

Lisbon      . .        .  •        . . 

Stockholm 

Copenhagen 

Calcutta 

Bombay 

New  York  call  money  . . 


Bank 
Rate. 


S 

3 
3 

4 
3 
4 
5 
3 

4i 
6 
3 
3 
6 
5 
3—4 


Altered. 


Jannary  33,  Z90S. 
September  36, 191a 
September  26,  1910. 
September  16,  1910. 
October  30, 1910. 
May  7, 1908. 
January  37,  190B. 
May,  1909. 
August  21,  1901. 
January  9,  1908. 
October  30, 1910. 
May  11.  1910. 
November  3,  1910. 
November  3, 1910, 


Open  Market. 


Last 
Week. 


4 


4I1 

» 


OPtN  MARKET  DISCOUNT. 

Last  week. 
Percent. 

Thirty  and  sixty  day  remitted  bills 4I 

Three  months  „  

Four  months  „  ,,        ,  - 

Six  months  ,,  

Three  months  fine  inland  bills  

Four  months  

Six  months  


4|-4     . 

5 


BANK  AND  DEPOSIT  RATES. 

Bank  of  England  minimum  discount  rate 5 


short  loan  rates 
Bankers*  rate  on  deposits 
Bill  brokers'  deposit  rate  (cnll)    . . 

„  7  and  14  days'  notice 

Current  rates  for  7  day  loan: 

„  for  Gill  loans 


34 


Thiti 
Percent. 
4) 


u 


4-14 


n 
•& 


Mr.  G«o.  B.  Heyworth,  of  Messrs.  Heyworth,  Hart  and  Co., 
has  joined  the  board  of  the  Royal  Insurance  Company. 

K.  AND  J.  Dick,  Ltd. — In  the  year  closed  August  31  last 
this  company's  nett  profit  dropped  ;£iiii35  to  £^-,2x6,  and  after 
meeting  income-tax  and  making  various  other  adjustments,  aa  w^ 
as  adding  in  the  nett  balance  of  ;£i,a76  brought  forward,  the  final 
distributable  total  of  £41,03$  shows  a  reduction  of  ;( 11,829,  *'*<' 
this  is  met  in  great  part  by  abstaining  from  writing  ;£io,ooo 
o&  goodwill  as  was  done  last  year.  The  dividend  on  th* 
ordinary  shares  is  also  brought  down  by  i  per  cent,  to  3  pot 
cent,  for  the  year,  but  the  special  reser\-e  fund  to  secure  pay- 
ment of  preference  dividends  again  gets  its  ;f  10,000.  The  result 
is  a  slight  incre.ise  in  the  balance  left  to  carry  {onrard,  which 
is  jf3,843.  Sundry  creditors  are  owed  jfja.iSa  more,  stock-in- 
trade  is  ;^i6,ooo  larger,  and  sundry  debtors  owe  the  company 
nearly  ;£3a,ooo  more,  cash  in  hand  being  down  ;£'8,H7.  Thi 
valuation  of  factories  and  plant  is  also  ^17,193  higher. 
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The  Stock  Markets. 


STOCK  EXCKANGE  SETTLEMENT  DATES, 

CONSOLS. 
Pay  Day,  Dec.  1. 

STOCKS  AND  SHARES. 
Mining  Shares  cany  over  Tuesday,  Nov.  25. 


Continuation  Days. 
Mon.,  Nov.  28. 
Tues.  Dec.  13. 


Ticket  Days. 

Tues.,  Nov.  29. 

Wed.,  Dec.  14. 


Pay  Days. 
Wed..  Nov.  30. 
Thurs.,  Dec,  15. 


There  have  been  times  this  week  when  the  Stock 
markets  looked  like  going  decidedly  better,  but  there 
is  not  enough  real  power  behind  them  to  withstand  any- 
thing in  the  nature  of  shocks  or  disappointments.  The 
only  really  prominent  incident  has  been  the  elections  in 
the  United  States,  resulting  in  a  sweeping  victory  for 
the  Democrats,  and  that  has  left  the  position  more  con- 
fused than  ever  in  some  respects.  There  is  only  one 
intelligible  explanation  of  this  landslide — that  the  people 
have  revolted  against  the  Trusts  and  the  tariff,  and  yet 
the  controllers  of  both  have  been  trying  their  best  to 
persuade  speculators  that  the  result  is  entirely  in  favour 
of  their  schemes  for  putting  prices  still  higher  !  It  is 
■diflicult  to  say  whether  on  this  occasion  they  have  over- 
€stimated  the  gullibility  of  the  public,  or  whether  they 
have  been  successful  in  unloading  a  considerable  quan- 
tity of  stock ;  the  only  thing  we  can  be  sure  of  is  that 
the  market  has  not  moved  in  the  desired  direction. 
Otherwise  there  has  been  little  of  general  interest,  and 
Jbusiness  has  shown  no  appreciable  improvement. 
The  Account. 

Grumbling  was  general  at  the  stiff  charge  of  5J  per 
cent,  exacted  by  the  banks  for  the  renewal  of  fort- 
nightly loans,  but  there  was  no  escape  from  it.  In 
fact, -where  Yankees  were  offered  as  security  a  higher 
rate  had  sometimes  to  be  paid,  and  contangoes  were 
naturally  stiff.  The  open  account  was  rather  heavier 
in  places,  and  no  one  would  have  been  surprised  if  the 
settlement  had  disclosed  difficulties.  Nothing  at  all 
serious,  however,  has  come  to  the  surface,  but  punters 
cannot  go  on  paying  6  or  7  per  cent,  for  very  long  in 
backward  markets.  That  was  the  general  rate  on 
Home  Railways,  and  it  is  quite  enough  to  discourage 
the  mere  speculator.  On  Yankees  the  charge  ranged 
from  5 J  to  6|-  per  cent.,  and  on  Foreign  Railways  from 
€>l  to  6f  per  cent.,  while  in  the  Foreign  bond  market  it 
was  anything  from  4  to  6  per  cent.  Portuguese  and 
Turks,  however,  were  carried  over  even  to  2  per  cent. 
The  rate  on  Hudson's  Bays  was  very  stiff — 7s.  6d. 
against  5s.  6d.  last  time — and  on  Rubbers  7  per  cent. 
or  more  had  to  be  paid  as  a  rule. 

Consols,   Trustee  Securities,   &c. 

Dealings  in  Consols  have  been  fairly  numerous,  and 
there  has  been  quite  a  respectable  amount  of  small  in- 
vestment buying.  At  one  time  the  price  crept  up  to 
80  on  talk  about  effective  Government  support, 
although  how  that  could  be  in  the  present  condition  of 
the  national  finances  was  not  very  obvious.  Probably 
the  wish  was  father  to  the  thought.  Anyhow,  there 
lias  been  a  rapid  descent  from  what,  we  suppose,  must 
be  regarded  as  the  high-water  mark,  and  on  the  week 
there  is  a  loss  of  ^  at  79J  for  cash  and  79!^  for  the 
December  account.  India  issues  have  been  well  sup- 
ported, and  show  a  substantial  improvement.  Bank 
of  England  stock  has  advanced  3,  while  Bank  of  Ireland 
stock  has  lost  4.  London  County  Council  and  a  few 
Corporation  stocks  are  higher,  but  several  debenture 
issues  of  the  Metropolitan  Water  Board  have  fallen  a 
point.  A  fair  amount  of  investment  business  has  come 
inito  the  Colonial  market,  and  Colonial  Corporation 
issues  have  also  been  in  demand,  with  the  result  that 
many  of  them  have  been  marked  higher.  A  New  Zea- 
4and  loan  of  five  millions  is  offered  for  subscription. 
Foreign  Government  Securities. 

The  market  for  Foreign  bonds  has  been  extremely 
quiet  nearly  all  the  time,  but  the  tone  has  been  good 
and  prices  have  usually  advanced  where  they  have 
•moved  at  all,  gains  of  J  to  i   being  quite  numerous. 


Turkey  seems  to  have  at  last  arranged  that  long-dis- 
cussed loan,  but  the  existing  issues  have  only  bene- 
fited because  the  settlement  apparently  disclosed  the 
existence  of  a  bear  account,  and  Portuguese  Threes 
were  in  the  same  position.  Greeks  have  been  firm  on 
the  new  issue,  and  Russians,  Spanish,  and  Egyptian 
Unified  received  some  support  from  Paris,  and  there 
has  been  a  fair  amount  of  investment  in  Japanese 
here.  In  the  South  American  group  Brazilians  and 
Chilians  have  been  most  prominent,  but  Ecuadors  have 
fallen  2.  Uruguays  have  improved,  although  the 
revolt  has  not  yet  been  suppressed. 

Home  Railway  Stocks. 
During  most  of  the  week  prices  in  the  Home  Rail- 
way market  were  on  the  down  grade,  and  although 
there  has  been  some  recovery  in  the  last  day  or  two  the 
list  presents  a  rather  depressing  series  of  declines.  The 
strike  and  riots  in  Wales  were  an  unsettling  influence, 
and  the  second  adverse  vote  of  the  boilermakers  created 
a  very  pessimistic  feeling,  while  the  stiff  carry-over 
rates  naturally  proved  discouraging  to  the  bulls.  On 
the  other  hand,  traffics  are  very  good,  and  the  excellent 
Board  of  Trade  returns  indicate  that  the  trade  of  the 
country  is  prospering.  Investors  are  evidently  in- 
clined to  take  a  broad  view  of  the  position,  and  it  was 
found  at  the  settlement  that  quite  a  considerable 
amount  of  stock  was  taken  off  the  market,  with  the 
result  that  dealers  thought  it  prudent  to  buy  some 
more.  Business  has  consequently  been  brisker  in  the 
last  day  or  two  than  for  some  time  past,  and  most  of 
the  leading  stocks  have  had  their  share  of  it.  All  the 
indications  point  to  higher  dividends  at  the  end  of 
the  year,  and  if  these  materialise  it  is  scarcely  possible 
that  prices  can  remain  at  their  present  level. 

Indian  and  Colonial  Railways. 

Several  small  advances  are  recorded  in  the  Indian 
Railway  section,  but  they  are  of  no  particular  interest 
and  may  be  passed  over. 

Among  Colonial  Railways,  Canadian  Pacifies  have, 
as  usual,  absorbed  the  bulk  of  the  business,  and  it 
might  have  been  expected  that  the  twenty-fifth  anniver- 
sary of  the  completion  of  the  transcontinental  line,  not 
to  mention  the  lingering  hopes  of  melon-cutting,  would 
have  given  the  shares  a  fillip.  But  there  are  doubting 
Thomases  who  apparently  consider  the  price  high 
enough,  and  perhaps  New  York  has  had  to  throw  out 
the  stock,  having  its  hands  pretty  full  in  other  direc- 
tions. Anyhow,  there  is  a  loss  of  nearly  three  points 
on  the  week.  Grand  Trunks  also  have  been  weak, 
mainly  owing  to  a  very  poor  traffic  return.  Nothing 
else  in  the  list  is  worth  mentioning. 

American  and  Foreign  Railways. 
Wall  Street,  as  usual,  was  closed  on  Election  day, 
and  in  case  of  accident  the  market  here  thought  it 
prudent  to  open  at  an  unconscionably  early  hour  the 
following  morning.  But  it  might  have  saved  itself  the 
trouble,  for  there  was  not  the  least  excitement  and 
precious  little  business.  New  York  sent  over  a  few 
midnight  orders  to  keep  prices  up,  but  when  the  regular 
market  opened  in  the  afternoon  it  soon  became  evident 
that  a  lot  of  people  were  out  to  take  profits,  and 
quotations  first  sagged  and  then  slumped.  On  the 
week  the  changes  are  comparatively  trifling,  but  they 
are  all  adverse,  and  superficial  market  opinion  is  not 
now  quite  so  confident  that  Roosevelt's  defeat  is  the 
lesser  of  two  evils.  At  the  same  time  it  is  quite 
extraordinary  how  often  one  hears  the  most  positive 
assurances  that  the  market  is  going  better.  Probably 
the  bosses  are  still  powerful  enough  to  give  the  neces- 
sary impetus,  but  one  way  or  another  they  are  getting 
the  country's  finances  into  the  most  frightful  tangle,  and 
although  they  have  succeeded  in  doing  far  too  much 
"  kite-flying  "  on  the  London  market,  there  must  be  a 
heavy  day  of  reckoning  before  very  long.  However, 
it  seems  useless  insisting  on  these  views  at  present, 
and  one  must  just  await  the  course  of  events.  For- 
tunately the  British  public  are  not  directly  interested 
to  any  great  extent,  but  that  will  not  help  us  to  escape 
the  trouble  when  it  comes. 
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Some  fairly  large  movements  have  occurred  among 
Foreign  Railways,  but  interest  in  them  has  really 
been  very  small.  A  little  investment  buying  has  kept 
Argentine  and  Brazilian  issues  steady,  but  Mexicans 
have  been  weak  most  of  the  time  now  that  the  dividends 
are  taken  off  and  there  is  nothing  left  to  go  for. 
Mexico  North-Wcst  bonds,  however,  have  come  into 
some  prominence,  and  show  strength.  Guayaquil  and 
^uito  bonds  have  been  weak,  and  there  has  been  a 
renewed  slump  in  Colombian  railway  issues. 

fi^WKS  AND  Breweries. 

Business  has  been  a  little  better  in  Bank  shares, 
foreign  banks  being  particularly  favoured,  and  several 
have  gained  |  to  J.  English  banks,  on  the  other  hand, 
have  been  inclined  to  droop. 

Breweries  have  relapsed  into  a  condition  of  almcsit 
complete  stagnation,  but  the  tone  has  been  good  on  the 
whole.  City  of  London  preference  stock  has  risen  2^, 
while  AUsopp  debentures  have  fallen  2,  and  the  other 
changes  are  as  erratic  as  they  are  mostly  unimportarrt. 

Commercial,  Industrial  and  Electric  Securities. 
Rather  more  signs  of  life  are  observable  in  the  Com- 
mercial and  Industrial  section.  Aerated  Breads  have 
recovered  \  now  that  the  meeting  is  out  of  the  way. 
Apollinaris  have  risen  |,  and  there  has  been  a  good 
deal  of  business  in  Associated  Portland  Cements,  while 
Canada  Cements  have  gained  3^.  Rumour  is  rife  about 
some  new  combine  in  the  cement  trade  to  maintain 
prices.  Canadian  Car  and  Foundry  preference  stock, 
on  the  other  hand,  has  fallen  3^.  Coats  have  recovered 
a  fraction  on  buying  from  the  North,  where  it  is  be- 
lieved that  the  reserves  may  again  be  capitalised  and 
that  the  quarterly  dividends  will  be  increased,  but  we 
shall  have  to  wait  till  the  meeting  for  further  informa- 
tion. Dalgcty  preference  shares  are  up  J  and  Electric 
Construction  issues  are  all  higher.  Hotel  Cecil,  Strand 
Hotel  and  Savoy  Hotel  shares  have  improved,  while 
there  has  been  a  drop  of  J  in  Palace  Hotel  preference. 
Price's  Patent  Candle  shares  are  up  ^  and  Selfridge 
debentures  have  recovered  a  point.  Thomas  Tilling 
debentures  are  up  3  and  Underground  Electric  bonds 
have  gained  a  point. 

In  the  Electric  Lighting  and  Power  group  dealings 
have  been  very  restricted,  but  there  are  several  biggish 
movements.  Canadian  General  has  fallen  5,  while 
M'exican  Light  and  Power  is  up  3,  River  Plate  Elec- 
tricity 5,  and  Shawinigan  Water  sJ. 

Financial  Land,  &c.,  and  Financial  Trusts. 

The  most  prominent  movement  in  the  Financial  Land 
and  Investment  .section  has  been  the  advance  of  6J  in 
Hudson's  Bays  on  reports  that  the  land  sales  and  trad- 
ing results  have  been  exceptionally  good  recently. 
Pekin  Syndicate  and  Shansi  shares  have  been  strong 
on  the  big  coal  siiles.  Peruvian  Corporation  ordinary 
has  gained  J,  while  the  preference  has  fallen  i,  and 
Scottish  Australian  Investment  has  dropped  2. 

Changes  in  the  Financial  Tru.st  list  are  mostly  favour- 
able, and  there  has  been  a  little  more  business,  but 
general  interest  in  this  section  is  so  small  that  we  may 
pass  it  over  without  further  comment. 

Gas,  Insurance,  Iron,  Coal  and  Steel. 

There  have  been  a  few  dealings  in  Gas  Light  and 
'Coke  stocks  without  moving  prices,  and  very  few  of 
the  others  have  received  any  attention.  Continental 
Union  and  Imperial  Continental,  however,  have  gained 
i  to  I. 

Several  Insurance  shares  have  risen  a  fraction,  but 
the  only  change  that  need  be  noted  is  an  advance  of  2 
in  Royal  Exchange.  Dealings  are  few  and  far  be- 
tween. 

In  the  Iron,  Coal  and  Steel  group  there  has  been 
more  movement  than  business,  but  Babcock  and  Wilcox 
have  received  some  support  and  are  a  fraction  higher. 
South  Durham  Steel  debentures  are  up  3^  on  talk  Of 
another  shuffling  of  the  cards,  and  United  Collieries 
5  per  cent,  debentures  have  advanced  2  to  40-45,  with 
scarcely  a  trace  of  business.  Mr.  J.  P.  Morgan's 
attentions  have  been  entirely  directed  to  the  Carnegie 
Steel  Trust,  which  have  fallen  A,  but  the  dealings 
occupy  several  lines   daily   in  theOflicial  List.       The 


October  report  and  the  general  condition  of  the  iron 
and  steel  industry  in  the  States  are  bad  enough  to  send 
the  price  up  $10,  but  somehow  or  other  it  will  not  go 
except  when  the  bears  are  unlucky  enough  to  be 
caught  and  squeezed. 

Nitrate,  Oil,  Tea,  Rubber,  &c. 

Lagunas  Syndicate  shares  have  again  improved  on 
the  scheme  for  returning  part  of  the  capital,  but  other 
.Nitrate  shares  have  been  neglected.  London  Nitrates 
have  fallen  J  and  Pan  de  Azucar  ^. 

Oil  shares  have  been  more  active,  and  the  tone  has 
been  firmer  under  the  lead  of  Shells,  which  have 
gained  J.  Several  others  are  up  a  fraction,  but  they 
do  not  attract  much  attention. 

Among  Shipping  shares  Amazon  Steam  Navigation 
have  advanced  3J,  and  Royal  Mail  ordinary  is  up  3, 
while  several  others  have  gained  J  to  ij.  These  move- 
ments are  doubtless  due  to  the  signs  of  activity  in  our 
foreign  commerce  as  reflected  in  the  Board  of  Trade 
returns. 

Tea  shares  continue  to  improve  in  a  very  encourag- 
ing fashion,  and  nearly  all  the  leading  concerns  have 
put  on  a  good  fraction.  It  is  to  be  hoped  they  are  not 
going  ahead  too  fast.  Rubber  shares  have  been 
.stronger  owing  to  the  recovery  in  the  price  of  the  raw 
material,  but  dealings  have  been  very  restricted  except 
in  the  case  of  a  few  of  the  most  prominent  companies 
like  Anglo-Malay,  Highlands,  Kuala  Lumpur,  Linggi, 
Malacca  and  Vallambrosa. 

Telegraphs,  Telephones,  Tramways,  &c. 

Among  Telegraphs  and  Telephones  Anglo  A  has 
fallen  ti  owing  to  the  lack  of  any  further  news  about 
the  amalgamation  proposals.  Eastern  Telegraph  stock 
is  up  2,  and  National  Telephone  deferred  ij,  while  the 
other  changes  are  irregular. 

In  the  Tramway  and  Omnibus  section,  London 
General  has  risen  another  point,  but  dealings  are  on  a 
much  smaller  scale.  British  Columbia  Electric  Rail- 
way deferred  is  up  4J,  and  the  preferred  ordinary  3. 
The  Canadian-Mexican  group  continue  to  receive  a  good 
deal  of  support,  but  they  seem  rather  exhausted  after 
their  big  advance,  and  the  market  has  a  tired  appear- 
ance. 

Friday  Evening. 
This  has  been  one  of  the  dullest  days  on  the  Stock 
Exchange  for  a  long  time.  There  were  long  inter\-als 
in  which  not  a  bargain  or  a  change  was  recorded,  and 
the  only  feature  of  importance  was  the  weakness  of 
Consols.  These  were  under  selling  pressure  practically 
all  day,  partly  it  is  believed  on  account  of  realisations 
for  cash,  but  mainly  because  the  bears  saw  a  good 
chance  of  putting  out  lines  owing  to  the  failure  of  the 
Conference.  General  markets  were  absolutely  stag- 
nant for  the  most  part,  and  Yankees  alone  were  able 
to  withstand  the  surrounding  depression.  Even  they 
however,  closed  rather  under  the  best.  Mines  had  one 
of  the  quietest  days  on  record,  and  prices  finished  dull 
everywhere.  The  feeling  was  nervous,  with  members 
looking  for  trouble  round  every  corner,  as  though  it 
were  not  writ  large  in  front  of  their  faces. 


It  would  seem  that  the  Birkbeck  Bank  section 
of  the  Birkbeck  Building  Society's  business  has  been 
the  victim  of  a  curious  piece  of  malignity.  Attempts 
have  been  made  to  spread  an  entirely  false  rejxjrt,  attri- 
buting to  it  an  undefined  connection  with  the  Charing 
Cross  Bank.  The  two  have  never  had  anything  in 
the  least  in  common  except  the  offering  of  interest  on 
deposits.  But  whereas  the  "  Birkbeck  "  of  recent 
years,  at  any  rate,  has  kept  its  offers  well  within  the 
lines  of  prudent  banking,  the  terms  paraded  by  the 
Charing  Cross  "  Bank  "  indicated  that  its  owner  must 
either  be  taking  risks  or  speculating  on  his  own 
account  in  a  manner  no  genuine  banker  would  dream 
of  doing.  The  reports,  however,  seem  to  have  stirred 
up  depositors  in  the  Birkbeck  to  rush  for  their  money, 
which  is  not  a  wise  proceeding  on  their  part,  even  were 
there  good  ground  for  fears.  No  bank  could  pay  off 
all  its  depositors  in  a  body ;  but  the  Birkbeck  should 
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have  ample  means  to  meet  and  wear  out  any  "  run 
arising  from  sudden  fear.  As  we  showed  last  week, 
its  resources  are  great  and  its  cash  abundant.  Its 
securities,  too,  are  of  such  quality  and  so  ample  that 
it  could  obtain  credit  and  cash  in  the  City  to  the  ex- 
tent of  several  millions  in  an  hour's  time  were  the  step 
necessary. 


i.  t)  96J-7i,  Cordoba  Cen.  ist  Pf.  i,  to  109-11,  do.  2nd  V'.  i,  to 
85-7,  Egvptian  D.  Shrs.  J,  to  8J-qJ,  do.  Warrants  J,  to  g-i.  do. 
4  p.c.  Dbs.  I,  to  93-5,  Entre  Rios  Ord.  J.  to  424-3^,  G.W. 
Brazil  Ord.  J,  to  8J-Jxd,  do.  5  p.c.  Dbs.  i,  to  101-3, 
do.  4  p.c.  Debs.  J,  to  56.J-7J,  Int.  of  Mexico  ist  Pf. 
i.  to  94^-54.  T-emberg-Czernowitz  },  to  22j-3i,  Lima  Db.  i, 
to  96-9,  Manila  R.R.  4,  to  87^-8^  p.c.  xd,  MtniU  Pf.  J, 
to  3J-J,  Mexico  N.W.  ij,  to  871-8^.  Mogyana  i,  to  ioi-3xd.  Otto- 
man (S.  to  A.)  Ord.  J,  to  19J-20.J,  Paraguay  Prior  Lien  i,  to  100-2, 


THE    WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS,  &c.— Rise:  Bk.  of  Enfjland  3,  to  253-8,  India 
3  p.c.  Acct.  5,  to  Si^-j.  Fall:  2J  p.c.  Ann.  J,  to  77-i,  do.  Acct.  J, 
to  77j-i,  Bit.  of  Ireland  4,  to  299-305,  Indian  R.  Paper  1854-5  i>  'O 

CORPOKiTION  AND  COUNTY  STOCKS.  —  Rise  :  L.C.C. 
3j  p.c.  and  Acct.  J,  to  ggj-ioc^,  Coventry  2J  p.c.  I,  to  74-6, 
Harroeate  i,  to  ^2-4.     Fall:  Reading  3  p.c.  i,  to  83-5. 

PUBLIC  BOARDS.  &c.-Bise:  Metro.  Water  "B"  Acct.  J, 
to  84J-5J,  Tees  Coiservcy.  3J  p.c.  i,  to  92-4.  Fall:  Metro. 
Waier,  New  River  "C,"  "D,"  and  Deb.  Stk.  all  i,  to  81-3. 

COLONIAL  AND  PROVINCIAL  GOVT.  SECURITIES.  — 
Rise:  Br.  Columbia  1917  i,  to  103-5,  Naial  1919  i,  to  103-5,  Bar- 
bados 3j  p  c.  I,  to  96-8,  Cape  4  p.c.  j,  to  101-2,  do.  3*  p.c.  J,  to 
99J-1004,  Newfoundland  1895  i,  to  105-7,  Queensland  4  p.c.  1924 
J,  to  io2i-3j,  Victoria  1S85  J,  to  102-3,  do.  4  p.c.  1911-26  J,  to 
101-2. 

COLONIAL  AND  FOREIGN  CORPORATION  STOCKS.— Rise : 
Bombay  (Port  of)  19C9  and  1910  4,  to  98-9,  Calcutta  (Port)  1938  J, 
to  96-7xd,  do.  1939  i,  to  97J-8J,  Cape  Town  1948  i,  to  88-90, 
Copenha  en  1910  ^,  10  974-8J,  Edmonton  Scrip  i,  to  103-5, 
Karachi  J,  to  96^-7^,  Napier  1,  io  105-7,  Napier  Harb.  1920  and 
1928  I,  to  104-6,  OiEgo  Harb.  1877  2.  to  102-4,  Regina  Scrip  J,  to 
102-3,  Rio  de  Jan.  (C)  i,  to  95-7,  Rosario  (C.)  Ln.  A,  to  57-9xd, 
Saratoff  J,  to  98J-gJ,  Vancouver  1947-9  and  1950  J,  to  101-2, 
Wellington  1907  Dbs.  ij.  to  101-2,  Winnipeg  1940  i,  to  101J-2J. 
Fall:  Pernambiico  (Recife?)  J,  lo  934-4jxd. 

FOREIGN  STOCKS,  BONDS,  Sc— Rise  :  Argent.  1888-9  J,  to 
99-IOO,  do.  1889  Ext.  4.  to  814-2^,  do.  B.A.  Water  J,  to  102^-3^, 
do.  all  4  p.c  's  J,  to  89J-90,  00.  1908  J,  to  90-1,  Brazil  1883  i,  to 
100-2,  do.  1889  J,  to  89.J-90,  do.  iS95'j,  to  loi^-f,  do.  1903  J,  to 
ioi-2xd,  B.  Aires  igio  |,  to  97J-8J,  Bulgarian  1909  J,  to  91  j-|, 
Chilian  1885  i,  to  95-7,  do.  1887  i,  1095-7,  do.  1892  i,  to  101-3,  do. 
1893  I.  to  94-6,  do.  1895  I.  'o  935,  do.  1896  J,  to  loo-i,  do. 
Coquimbo  Rly.  i,  to  93-5,  do.  1905  5,  10  loo-i.  do.  1906  J,  to  94-6, 
do.  1909  j,  to  loo-i,  do.  ioio  J,  to  locj-i,  Chinese  (Kowloar  Rly.) 
J,  to  106-7,  Colombian  Con.  J,  Io  4o|-|,  Costa  Rica"  A  "  i,  to  45-7, 
do.  "B  "  I,  to  35-7,  Greek  1881  J,  10  494-5oJ,do.  1884  i,  to  48J-9J, 
do.  1887  J,  to  47-8,  do.  1SS9  J.  to  37j-8i,  do.  1890  Rly.  i,  to  48-9, 
do.  1893  I,  to  47-8,  :lo.  igo2  RIys.  Ln.  i,  to  87J-84,  Russian  II. 
1889  i,  to  94-j,  Salvador  ^,  to  88Jg4,  Swedish  1908  J,  to  96-7, 
Turks  1908  J,  to  82J-3J,  Uruguay  3^  p.c.  |,  to  74J-},  Italian  Rnts. 
I,  to  ioiJt-24.  Fall  :  B.  Aires  1908  i,  to  97-g,  do.  Rly.  Ln.  J,  to 
944-55,  Ecuador  2,  to  48-52,  Finland  *,  to  98-9,  Honduras  1867-70 
Cts.  of  Dep.  J.  to  lol-iij,  Japan  4p.c.  Stlg.  |,  to  92J-I,  do.  1907  J, 
to  103J-4,  Siio  Paulo  j,  to  <j9j-iooi,  Turks.  Egypt.  Trib.  i,  to  90-2. 

HOME  RAILWAYS.-  Fall  :  Barry  Ord.  i,  to  153  6,  Cale.  Pfd. 
i,  to  615-2J,  Cambrian  Ord.  and  Coast  J,  to  2f-3j,  Glas.  and  S.W. 
Dfd.  J,  to  33J-4A,  Gt.  N.  "A"  i,  to  46^-7,  Tilbury  i,  to  123-5, 
Metrop.  Surp.  Lds.  i,  ioe5-7,  Rhymuey  Dfd.  3,  to  109-12,  Sheffield 
Dist.  i.  to  3t-i,  Taff  V.  J,  to  734.44. 

Debenture.— Rise :  Brecon  "B"  i,  to  870,  E.  Lon.  "B"2, 
to  22-6,  N.  Brit,  i,  to  79j-8ofxd.  Fall:  Gt.'Nthrn.  A,  to  81-2, 
Mid.  and  S.W.  "B"  i,  to  26  8. 

Guaranteed.- Rise:  Huniber  Comm.  Ord.  J,  to  gj-ioj,  Cam- 
brian No.  I  I,  to  19-21,  Chatham  2Dd  2,  to  51-3.  Fall :  Midland 
4,  to  65-6,  Rhcndda  J,  to  I2i-J. 

INDIAN  RAILWAYS.— Rise:  Assam  Bengal  i,  to  784-94, 
Bengal  and  N.W.  Oid.  j,  to  1434-44,  Delhi  Umballa  Guar.  4,  to 
145-6,  E.  Bengal  "  B  "  J,  to  22J-3I,  Madras  and  S.  Mahratia  Cap. 
i,  to  103-4,  Scinde  Punjab  "  B  "  i,  to  23-4. 

COLONIAL  RAILWAYS.— Rise:  Can.  North.  Quebec  Gold 
Bds.  2,  to  92-4,  Grand  Trunk  Pac.  ist  Mt.  Scrip  4,  to  814-24, 
Mashonaland  Guar.  4,  to  1014-34,  Quebec  Cent.  Inc.  Bds.  i,  to 
112-5,  Rhodesia 5  p.c.  4,  to  984-ioo4xd.  Fall  :  Grand  Trunk  2nd 
Pf.  I,  to  94i-54,  RtiOde-ia  4  p  c.  4,  to  86-8xd. 

AMERICAN  RAILROADS.— Kise:  Alabama  NO.  "A"  J,  to 
8-4,  do.  "  B  "  f'j,  to  *-g,  Kansas  City  Com.  14,  to  34-6,  Nat.  of 
Max.  2nd  Ptd.  I,  to  374-j,  Southern  Pfd.  5,  to  66-7.  Fall:  Chicago 
G.W.  Pfd.  I,  to  47-9,  Chicago  Mil.  Pfd.  i,  to  152-5,  Erie  ist  Pf. 
I.  'o  494-504.  G.N.R.  I,  to  129-31,  Mina.  St.  Paul  Com.  54,  to  137- 
40,  do.  Pld.  14,  to  150-5,  Nat.  of  Mex.  ist  Pfd.  j,  t0  73|-4j,  Northn. 
Pac.  2,  to  120-2,  Rock  Island  Com.  14,  to  32J-3J,  Southern  Pfd.  5, 
to  65-7,  Union  Pac.  Pfd.  4,  to  944-54,  V/abash  Pfd.  2,  to  374-84. 

Bonds  (Gold).  -Rise  :  Grand  Rapids  and  Indiana  14,  to  84-8, 
Kansas  City  Southern  i,  to  75-9,  Louisville  ist  Mt.  i,  to  125-8', 
Noviolk  and  Westn.  1944  2,  to  95-100,  St.  Louis  South- Westn.  i,  to 
92-5,  Seaboard  Air  Line  i,  to  767,  Southn.  Pac.  R.R.  i,  to  99-101, 
Vandalia  i,  to  100-2,  St.  Louis  and  San  Fran.  4,  to  86-8  p.c.  xd. 
Fall :  Atchison  4  p.c.  Mt.  i,  to  102-3,  Baltimore  1925  i,  to  92-4, 
Manhattan  igqo  i,  to  gg-ioi,  New  York  Cent.  1934  i,  to  97-9. 

FOREIGN  RLYS— Rise:  Antofagasta  Did.  3,  to  i29-3ixd, 
Argentine  G.W  5  p.c.  Db.  i,  to  109-11,  Argentine  N.-E.  "A  " 
Db.  I,  to  109-11,  do.  '  A"  Db.  (Bearer)  i,  to  iro-2,  do.  "B  "  Db. 
I,  to  97-9,  do.  "  B  "  Db.  (Bearer)  i,  to  98-100,  Amavir-Touapse  J, 
to  993-iooJ,  Bahia  Blanca  Gtd.  Shrs.  |,  to  9i-ioJ,  B.A.  Gt.  Sthrn. 
Pf.  I,  to  ii7-gxd,  B.A.  and  Pacific  ist  Db.  i,  to  102-4,  do.  Cons. 
Db.  4,  to  1034-44,  B.A.  Midland  ^,  to  ii-'J,  B.A.  Midland  Db.  4, 
to  1004-14,  B.A.  Wes;ern  44  p.c.  Pf.  4,  to  io|-6,  Cen.  Argentine 
Ord.  4,  to  io54-64xd,  do.  Cen.  Db.  i,  to  87-9,  Chilian  Trans.  "  C  " 


Higtiest  and 

Lowest 

tllis  year. 
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96* 

89 

89I 

95S 

98i 

84I 

70i 

64 


9" 

Q6i 

■  05' 
1C2^ 
106 
103* 

96J 
101 

96J 

948 
105 

68J 

95! 

98? 

94S 


iiti 


49i 


78JI 

78i 

92! 

S5 

84i 

914 

928 

79h 

66 

624 

55, 
87ii 
S2j 

102J 

100 

looj 
99i 
934 
97* 
9^fs 
92i 

looj 
64 
92i 

91S 
904 

I031 
82I 

83 

22i 
62J 

44i 
loA 
27i 
48 
20 
■oi 
59i 
90* 
408 
■  l8i 
53i 

bi" 

37! 
I7i 


64; 

27; 
527 
130 

65 

29A 
131 

392 
95l 

I04i 
68 
119 

e7l 

211% 
130 
.38 

281 

JI08 
931 
40 

64i 

5SJ 
108^ 

l9iS 
I59i 

Hi 
l82i 

20i 

50 

101 

"71 

858 
121 
96I 
88 
83 
87 

57 

634 

34 
'324 

728 

Hi 
1984 

492^ 


Last 
Carrying 
over  Price. 


(Dividends  paid  for  each  year 

or  half-year  are  given  in 

parentheses.) 


Consols  (24  p.c.)  Money 
Do.    Account  (Dec.  i) 
Local  Loans  {3  p.c.) 
London  Coiintv  (1  p.c.).. 
Metropolitan  Water  Board(3) 
Transvaal  Loan  (3  p.c.) 
Inilia  3J  p.c.  StcK.  red.  1931 
Do.  3    p.c.  Stck.  red.  1948 
Do.  2*  p.c.  Stck.  red.  1926 
Do.   3J  p.c.  Rn|>ee  Paper 

Argentine  4  p.c.  Rescission 
Brazil  4  p.c.  Rly.  Guarantees 
Chilian  4A  p.c.  ifiH6 
Chinese  5  p.c.  1896,  Gold 

Do.      4^  p.c.  1898,  Gold 
Cuha  5  p.c.  1904   .. 
Egypt  Tniiifd  4  p.c. 
Huntiarian  4  p.c.  1881    . . 
Japan  4^  p.c.  (and  series) 

Do.  4  p.c.  1905. . 

Do.  4  p.c.  1910 
Mexican  5  p.c.  1899 
Portuguese  3  p.c.  New  . . 
Rubsian  4  p.c.  rH89 
Spanish  4  p.c.  (Sealed) 
Turks  4  p.c.  Unitied 


Brighton  Ordy.  (7j-3)     .. 
Do.       Def.  4,  igog)  .. 
Caledonian  Ordy.  (3-1J) 
Do.  Def.  (nil-j) 

Central  London  (3-3) 

Do.  Def.  (2,  1909) 

Chatham  Onlinary 
City  and  Sontli  London  (if-ij) 
Furness  (i3-r|) 
Great  Central  Pref. 

Do.  Def. 

Great  Eastern  U-^S) 
Gt.  Northern  Pref.  Ord.  (4-4) 

Do.  Def.    (ij,  1909) 

Great  Western  (7-4) 
Hull  and  Barnsley  (ii-}) 
Lane,  ami  Yorks.  (4J-31) 
Metropolitan  (i-ij) 
Metropolitan  District  .. 
Midland  Pref.  (24-24)  ., 
Do.  Def.  (34-24)  .. 
Noith  British  Pref  (3-3) 

Do.  Def.   (4  4).. 

North-Kastern  (7-5) 
North-Western  (7-54)    .. 
South-Eastern  Oid.  (5-1) 

Do.  Def. 

Soiith-Western  Ord.  (8-4) 

Do.        Def.  (i2,  1909) 

Atchison  Shares  (6) 

Baltimore  &  Ohio  (New)  (6) 
Chesapeake  &  Ohio  (5) 
Chic.  Mil.  &  St.  Paul  (7) 
Denver  Shares     .. 
Do.    Prefd.  (5).. 
Erie  Shares 
Illinois  Central  (7) 
Louisville  &  Nashville  (6-7) 
Missouri  and  Texas 
New  York  Central  (5-6). . 
Norfolk  and  Western  (4-5) 
Ontario  Shares  {21 
Pennsylvania  (6-6)  .. 

Readint*  Shares  (3-3) 
Souihern  Pacific  (6) 

Souihtrrn 

Union  PacitJc  (10) 

Wabash 

Canadian  Pacilic  (7-8)    . . 
Grand  Trunk  Cons.  Stk, 
Do.         3rd  Pref. 

Argentine  Gt.  West  (7-5) 
B.  Ay.  Gt.  Southern  Ord.  (6-8) 
B.  A.  and  Pacihc  Ord.  (4-3) 
B.  Ay.  Western  Ord.  (6-3) 
Central  Argentine  Ord.  (5-7) 

Do.  do.  Def.  (6) 

Central  Uruguay  (5-4)    . . 
Cordoba  Central  Deb.  (4)  (Cen 

Nth.  Sec.) 
Do.  Income  Db  Stk.  (72/6-30/0) 
Cuban  Central 
Leopoldina  (3i)    .. 
Mexican  Ord.  Stk.  (7/6) 

Do.    ist.  Prel.(a-b)    .. 

Do.    21UI  Pief.  (25-6) 
Nitrate  Ord.  (3/0-7/oJ      .. 
San  PdUio  Brazilian  (12-12) 
lulled  oi  Havana  Ord.  (4) 
Coats,  J .  and  P.  (35-30) . . 
Do.     Pref.  (20).. 


Price  Price 

last  week,  this  week- 


93 

85xd 

844 

92i 

914 

8o| 

62I 

95 
90 

^^ 

I02f 
1004 
1024 

gglxd 

94 

99 

93i 

924 

lOI 

65 

93| 

91 

1x1 
93I 

854 

248 

63 

45 

i3i 

28 

50 

23i 

674 
92 

49| 

I22| 

68l 

89 

3^5 
235 

624 
63i 
65i 
30I 

J29i 

I35i 

77 

39 
140 

46 

loS} 
112 

861 
1284 

34 

7i 

31 

1384 
130 

36 

ii9i 

102 

44 

67| 

784 
122I 

26^ 
1 791 

19 
205* 


106 
ii9Xd 

944 

1224  xr 
I054xci 

98xd 

87xd 

874 

594 
4i 

644 

50  xd 
1384  xd 

924  xd 

15  xd 
210 

794  xd 

-24 
510 


do.  5  p.c.  Deb.  i,  to  46-7,  San  Paulo  5  p.c.  Db.  i,  to  117-9,  Unt. 
Yucatan  J,  to  96-4,  Wolmar  i,  to  94-5.  Fall:  Antofagasta  P.d.  i.J 
to  102-4,  Brazil  J,  to  86|-7i,  B.A.  Gt.  Sthrn.  Shrs.  g,  to  ii-ixd, 
B.A.  Western  Shrs.  J,  to  11 J  |,  do.  Db.  1-32,  to  103-4,  Cartaui-n» 
Dbs.  4,  to  72-3,  Colombian  Nat.  2nd  Mt.  Bds.  i,  to  43-5.  do.  Gua. 
Bds.  6,  to  53-5,  do.  Customs  Gtd.  2,  to  53-5,  Entre  Rios  ist  Pf.  4,  to 
934-44xd,  Gt.  N.  Colombia  i,  to  48-50,  Guaysquil  and  Quito  .\It. 
Bds.  14,  to  44-5,  do.  Prior  Lien  14,  to  794-804,  Int.  of  Mexic  >  2nd 
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to  7i4-2j,  Manila  "  B  "  Db.  J,  to  74-5,  Philippine  i,  to  89- 
5th.  Austrian  ,,,  to  48'5i.  Vera  Cruz  i,  to  103-4. 

BANKS  AND  DISCOUNT  COMPANIES.-BUe:  Can.  of  Com- 
merce J,  tn  21J-J,  Chartered  of  India  J,  to  57-8,  Lon.  and  Braz. 
J,  to  33-4,  Lon.  and  Hanseatic  j,  to  13^-43,  Lon.  and  Prov.J,  to 
2i4-2,  Jmu.  of  Mex.  and  S.  Am,  j,  to  12-j,  Natl,  of  Egypt},  to 
2iJ-2,  Natl,  of  India  i,  to  46-8.  Fall  :  Agric.  of  Egypt  Ord.  J,  to 
7|-J,  Brit,  of  S.  Am  J,  10  27J-8J,  Eastern  J,  to  44-5,  Ind.  of  Japan 
(50  yen  shs.)  J,  to  £8-^,  Lloyds  J,  to  28-J.  L.  C.  and  Mid.  J,  to 
47S-«,j.  Natl.  Disct.  i,  to  8J  J,  U.  Disct,  i,  to  12-J. 

BREWERIES  AND  DISTILLERIES —RUe:  Backers  and  J. 
Ord.  i,  to  7J-3,  Barnsley  Ord  J,  to  loj-i,  Henskin's  Watford  ist 
Mt.  I,  to  61-4,  Bieckert's  Pf.  i,  to  82-6,  City  of  Lon.  Pf.  2J,  to 
40-5,  Dartford  Pf.  J,  to  3-J,  Eadie(J.)  Pf.  i,  to  5}-6i,  Farnham 
Ord.  J,  to  6-7,  Hancock  (Wm.)  Mt.  Db.  i,  to  75-8.  Hodgson's  Kings- 
ton £5  P"^-  A'  '°  Si-J'"'.  Indianapolis  Dbs.  i,  to  74-9,  Ohhson's 
Ord.  I,  to  48-54.  Fryor  Reid  i,  to  70-3,  Royal  Brentford  Db.  3,  to 
09-102,  Watney,  Combe  Pfd.  i,  to  15-8,  do.  ist  Pref.  i,  to  35-8,  do. 
Db.  I,  to  64-7.  Pall :  AUsopp  411  p.c.  Db.  i,  to  68-71,  do.  3J  p.c 
2,  to  32-6,  Bass  Pf.  I,  to  96-9,  Cannon  Pf.  J,  to  4j-.'53,  City  of  Lon. 
Irred.  Db.  i,  to  59  Czxri,  Denver  U.  Pf.  4,  to  1J-2J,  Huggins  Pf 
i,  to  i-A.  Ind,  Coope  "B  "  1,  to  22-6,  Nottingham  Pf.  -jg,  to  J-J, 
St.  f.  )ms  Ord,  Vj,  tn  2j-j(,  do.  Pf.  4,  to  7J-8,  Strong  (Romsey)  i.st 
Mt'  li,  to  79-83,  Watney,  Combe  Dfd.  i,  to  6-8,  Worthington  Pf. 
J,  to  Sg-gjxd,  do.   "  B  "  4,  to  7i-8. 

COMMERCIAL,  INDUSTRIAL,  &o.— Rise:  Aerated  Bread  ^, 
to  3i-i,  Apol.  and  Johan.  Ord.  g,  to  3!|-4j,  Assam  Rys.  and  Trad. 
Pld.  ii,  to  i9}-j.  ditto  Defd.  4,  to  38-^,  Assoc.  Portland  Cement  -fe, 
to  2  "a— ^,  ditto  Pref.  4,  to  7J-I,  ditto  Deb.  ij,  to  87-9,  Baltic 
Merc,  and  Shipping  Exch.  •'  H"  Deb.  i,  to  ioo-2xd,  ditto  "C  " 
Deb.  I,  to  i03-5xd,  Barran  (J.)  and  Sons  Pref.  J,  to  iij-.?, 
Brunner  Mond  Ord.  4,  to  5I-J,  Bryant  and  May  Pfd.  4,  to 
I2i-I3ixd,  Calico  Printers  Deb.  i,  to  95-8,  Callard.  Stewart,  and 
Watt  Ord.  4,  to  J-j,  Canada  Cement  Pfce.  3J.  to  88-goxd,  Carlton 
Hotel  Pfce.  J,  to  7|-SJ.  Castner  Electrolytic  Alkali  Debs,  i,  to 
97-101,  Cent.  I^rod.  Mkts.  of  B..\.  Debs,  i,  to  97-9xd,  City  of 
Santos  Imprts.  Ordy.  New  J,  to  ioJ-ii|,  ditto  ist  Chge.  Debs.  2, 
to  101-3,  ditto  (Trams)  Debs,  i,  to  100-2,  Coats  Pref  j,  to  I5i-6J, 
Cory  (Horace)  Ord.  iV,  to  ft-ij,  Dalgety  Ord.  J,  to  si  6i,  Do 
Keysers'  Royal  Hotel  1-32,  to  A-iV-  "  E.C."  Powder  -fg,  to 
2^-^,  E.  India  Dist.  and  Sugar  Facts.  Deb.  2,  to  98-100,  Egyptian 
Mkts.  1-32,  to  i-fe-J,  Electric  Construction  ■^,  to  •^-^,  ditto 
Pref.  i,  to  ig-^,  do.  Deb.    8,  to  70-3,   English  Sewing  Cotton  Deb. 

1,  to  100  2,  English  Velvet  and  Cord  Dyers  Ord.  -j^,  to  i^j-^, 
Faudels  Deb.  2,  to  79-84,  Frederick  Hotels  Pref.  J.  to  55-6g,  Gen. 
Electric  Pref.  i,  to  8i-S,  Gilbey  (W.  and  A.)  Deb.  i,  to  88-90, 
Griffiths  (Wm.)  Deb.  i,  to  45-55xd,  Harrod's  Stores  Ord.  ■},,  to 
5:fe'TC'  ''"•  Pref.  ^,  to  5J-6,  Harrod's  Stores  Founders'  Shares  ^, 
to  8-^-'fJ,  Iniernatl.  Harvester  Ord.  2.  to  113-5,  Internatl.  Lino- 
type 3,  10  C8-78,  Internatl.  Tea  Co.'s  Stores  Pref.  4,  to  53-6, 
Knight  (J.)  Ord.  1-32,  to  i  ,'j-i"j,  Maynard's  Pref.  .^,  to  i-J,  Price's 
Patent  Candle  4,  to  32-4,  Rio  de  Janeiro  City  Impvts.  4,  to  38-^, 
Savoy  Hotel  4,  to  5j-§,  do.  Pref.  i,  to  7  8,  Selfridge  Debs,  i,  to 
70-3,  Strsnd  Hotel  Pid.  Ord.  3-32,  to  i^-w.  Tilling (Thos.)  Debs.  3, 
to  82-6,  Underground  Elect.  Rys.  4^  p.c.  Bits,  i,  1095-5,  Utd.  Lankat 
Plants.  T^,  to  4-6^^,  Van  den  Berghs  Pref.  i,  to  6-|,  West.  Canada 
Flour  Mills  Bds.  ^,  to  104^-64,  Whueley  Pref.  1-32,  1021-32—25-32. 
Fall:  Aron  Elect.  Meter  Ord.  ^g,  to  fj-A,  Barker  (J.)  Pref.  J,  to 
5-i,  Belsize  Motors  4,  to  14-i,  Bucknell  (Hy.)  Pref.  4,  to  4-J,  Bur- 
lington Hotels  1-32,  to  J^,  Com.  Car.  and  Foundry  Pref.  3J,  to 
101-3,  do.  Ms.  4,  to  107J-9J,  Ci;y  and  W  End  Props.  4,  to  3^-4, 
Dunlop  Pneumatic  Tyres  Ord.  and  Defd.  ■^,  to  i-J,  Griffiths 
(Wm.)  Ord.  3-32,  to  3-32—7-32,  Hotel  Cecil  Pref.  i,  to  iJ-28, 
Impvd.  Indust.  Dwells.  .^,  to  H-i,",,  La  Guaira  Harb.  2nd  Mt. 
Stk.  I,  to  18-20,  Mellin's  Food  Pref.  1-32,  to  27-32 — 31-32,  Neu- 
chatel  Asphalte  Ord.  g,  to  6J-71,  N.  Borneo  Trading  A,  to  li-lf , 
Palace  Hotel  Pref.  J,  to  1J-4,  Randall  (H.  E.)  ^.  to  iJ-J,  Riv. 
Plate  Fresh  Meat  Ord.  -^g,  to  ig-^.  Rover  ^,  to  27-32—29-32,  Utd. 
Limmer  and  Virwohle  A -phalte  ^.  to  ij-i. 

ELECTRIC  LIGHTING  AND  POWER.  -Rise:  Charing  Cross, 
WE.  and  City  Ord.  J,  10  3§-4i.  Mex  Lt.  and  Power  3,  to  91-2, 
do.  Pref.  J,  to  1054-6^,  do.  Bds.    4,    to  93-4,   Monterey  Deb.  J,  to 

';-3j.  Kiv.  Plate  Ord.  5,  to  225-35,  Sliawinigan  5J,  to  U1J-3J. 
'"  I  Can.  Gen.  5,  to  107-11,  Hove  J,  to  GA-7,  Madras  4.  to  34-6. 

FINANCIAL,  LAND  AND  INVESTMENT.—  Rise:  Argent. 
Ld.and  Inv.  Pfce.  i,  to  3I-4,  Australian  Mort.  3  p.c.  Deb.  i,  to 
74-6,  Brit.  Columbia  Fruit  Lds.  -fg,  to  i^-J,  Brit.  Empire  Ld. 
Mort.  Ord.  i'«,  to  1)-^,  do.  Pfce.  i  J,  to  80-5,  Bromboro  Port  Est.  Deb. 
J,  to  102-3,  Deb.  Corp.  Pfce.  i,  to  87-90,  Eastern  Mt.  and  Agcy. 
1st  Deb.  I,  to6g-7ixd,  Egyptian  Delta  Ld,  and  Inv.  1-32,  to  i^-J, 
Forestal  Ld.  Ord,  1-32,  to  3-1^,  House  Prop,  and  Inv.  i,  to  34-7, 
Hudson's  Bay  6^,  to  lOjJ-Oj,  Java  Inv.  Loan  and  Agcy.  -fg,  to 
J-Jxd,  Ld.  and  House  Prop.  Corp.  8,  to  1J-2,  Mort.  and  Deb.  Co, 
Debs.  I,  to  8gqi,  Mort.  Co.  of  Egypt  -{g,  to  9J-10,  Mort,  Co.  of 
Riv.  Plate  4,  to  4^-5^,  do.  Prefce.  4,  to  loj-jxd.  Natal  I^.  and 
Colonisation  Ord.  j,  to  44-S.  N.Z.  Ij3an  and  Merc.  Agcy.  3rd  Deb. 

2,  togg-iot,  Pekin  Synd.  Ord.  and  Shansi  Shrs.  both  J,  to  i^-ift. 
Reversionary  Interest  S,-c.  i,  to  99-101,  Santa  F<  Ld.  1-32,  to 
3-fir-l,  S.  Alberta  Ld.  ^g,  to  i^-^,  Texas  Ld.  and  Mt.  J.  to 41-54. 
Union  Fonciere  d'Egypte  J,  to  4i-J.     Fall :  Exploration  Co.  tV.  to 

t-^,    Fo.esial   Ld.    Debs,    i,    to   101-3,   Gharbieh   Ld.  4, 
ydet   ■     ■  ■-- 


921-3; 
Fall: 


lyderabad  (Deccan)  ^,  to  2ij||,  Peru.  Corp.  Pfce.  J,  to 


to  3-i. 
36i-j, 


FIMAMolAL  TRUSTS, -Rise  :  B  ewery  and  Com.  Defd.  1.  to 
63-5,  Brit.  Steamship  Defd,  i,  to  66-8,  Cent.  Bahia  Ry.  "A" 
Certs.  1,  to  85  7,  Indust.  and  Gen.  4  p.c.  Deb.  i,  to  100-2,  Internat. 
Inv.  Deb.  i,  to  95-7,  Lon.  and  N.Y.  Inv.  ist  Pfce.  i,  to  gg-iot, 
Lon.  Gen.  Inv.  Defd  i,  to  85-7,  London  Pfd.  J.  to  110J-2J.  do. 
4  p.c.  Deb.  I,  to  92-4,  Mercliants'  Deb.  J,  to  gS-iooxd,  New  Oil 
Props.  ^,  to  ^■^,  Omnium  Inv.  4  p.c.  Deb.  I,  to  98-100,  Ry. 
Deb.  and  Geu.  4,  to  7j.8i,  Rhodesia  Rys   4,  to  j-j,  Riv.  Plate  and 


Gen.  Deb.  i,  to  100-2,  S.  African  G.  Tst.  Debs,  i,  to  103-5,  Trust 
Union  Deb.  i,  to  99-101.  Fall :  Alliance  Deb.  i,  to  96-8,  For.  and 
Col.  Inv.  Defd.  i,  to  126-8,  Gas,  Water,  and  Gen.  Deb.  i,  to 
O8-70,  Indnst.  and  Gen.  3*  p.c.  Deb.  J,  to  88-90. 

GAS. — Rise:  Brentford  New  7  pc.  i,  to  185-7,  Continentl.  U. 
Ord.  ij.  to  88-93,  Imp.  Continentl.  Cap.  i,  to  188-90. 

INSORANCE.-RIse:  Alliance  New  i.  to  I2i-3|,  Greshani  Life 
15s.  Shs.  {g,  to  44-|,  Guardian  J,  to  io|-J.  Law  U.  and  Rock  12s. 
Shs.  J,  to  54-6,  do.  £1  Shs.  J,  to  6J-7,  Lon.  Guar,  and  Ace.  i,  to 
29i-.3oJ,  Marine  4,  to  37-8,  Norwich  U.  Fire  £3  Shs.  *,  to  264-7J, 
Royal  Exchange  2,  to  i95-8xd.  Sun  Insce.  ^,  to  I2j-i,  Yorkshire 
los,  Shs.  i,  to  5-i,       Fall :  Thames  and  Mersey  j,  to  5l-6J. 

IRON,  COAL  AND  8TEEL.-Ri«« :  Bibcock  and  W.  Ord.  A. 
'o  5ii-6it,  Beardraore  i,  to  93-7,  Bengal  Ord.  1-32.  10  A"&i 
Cammell  L.  Ord.  4,  to  38-j,  do.  Pfce.  i.  to  4g-J.  Gray  (Wm  )  t,  to 
102-4,  Horden  Colls.  £2  Shs.  ^,  to  2j-|,  Lake  Sup.  Corp.  Mt. 
Tst.  j.  to  9il-2i,  Nova  Scotia  }.  to  9J»-4i.  Otis  Cons,  i,  to  93-7, 
do.  Deb.  2j,  to  98-101,  Pease  and  P.  Ord.  4,  to  i2j-3i,  S.  Durham 
Db.  3j,  to  85-8,  U.  Colls.  2,  to  40-5.  Fall :  Armstrong-Whit.  Db. 
I,  to  101-3,  Canada  Corp.  J,  to  103-5,  Dunderland  Ore  Pf.  ("j,  to 
l-J.  Guest  Keen  Pf.  -fg,  to  5J-64,  Lake  Sup.  Corp.  Com.  i,  to 
25i-6i,  Powell  Duffryn  Ord.  -ft.  to  24-J,  Projectile  1-32.  to 
1-32 — 3-32,  U.S.  Cf.rp  Com.  4,  to  80J-1. 

NITRATE.— Rise:  Lagunas  J.  to  34-^.  Tarapaca  and  Toco- 
pilla  i4,  to  994-1004.  Fall:  London  ^,  to  11-4.  Pan  de  Azucar 
4,  to  4'-i. 

OIL.— Rise:  Bibi  Eybat  1-32,  to  4— 3-32,  Bormab  Ord.  j^,  to 
3J-Jxd,  Commonwealth  Ord.  ^,  to  3-5— |,  K«m  River  1-32,  to 
21-32—23-32,  Shell  Ord.  4.  to  4fe-&.  Spies  •^,  to  i  7-32 — 9-32. 
Fall :  Paci6c  -fe,  to  {L-^I. 

SHIPPING.--  Rise  :  Amazon  3 J,  to  i44-54>  Argentine  Nav.  Deb. 
I,  to  101-3.  British  and  African  14.  to  1024-44.  Cunard  ^10  j,  to 
64-J,  Houlder  Debs,  i,  to  72-5,  Indo  China  Deb.  i,  to  93-6, 
Khedivial  Mail  Ord.  -fe,  to  4-J,  Leyland  (Fredk.)  }.  to  24-3, 
R. M.S. P. Ord.  3,  t07i-3.  Union-Castle  4p.c.  Deb.  i,  to 97-9.  Fall: 
Colombia  Nav.  4,  to  824-34, 

TEA,  COFFEE  AND  RUBBER.— Rls«  :  Anglo-Dutch  of  Java 
3-32.  to  31-32— I  1-32,  Ass.  T.  of  Ceylon  Ord.  4>  to  4-5,  do. 
Pf.  4,  to  11-2,  Bengal  N.  T.  Ord.  4,  to  164-7*,  Brit.  Indian  J,  to 
Si-'i,  Cachar  and  Dooars  Ord.  i,  to  11J-2J,  Ceylon  T.  Pf  ,i,  to 
i^-*i,  Chubwa  Ord.  J,  to  gf-ioj.  Consd.  Estates  3,  to  64-}xd, 
Consd.  T.  and  Lds.  Ord.  4.  to  gi-ioj,  Dimbula  Valley  Pf  }, 
to  6-4,  Dooars  Ord.  4,  to  3J-44.  E.  A'.sam  J,  to  7J-8,  Empire  of 
India  Pf.  i,  to  94-10,  Java  United  },  to  |-i4,  Jbanzie  i.  to  6f-7}. 
Jokai  A«!:am  Ord.  4,  to  i^i-i,  do.  Pf.  J,  to  12-4,  Lebong  J,  to 
114-24,  Makum  •^,  to  {i-^,  Nedeem  Ord.  14,  to  204-14,  Nirmala 
(Java)  4,  to  ig-J,  Nuwara  Eliya  i,  to  I3j-i,  Singfo  Ord.  J,  to 
qJ-'oJ  Fall:  Consd.  T.  and  Lds.  Deb.  4,  to  974-94,  Deviturai 
Rub.  1-32,  to  l-i,   Dumont   Cof.   Ord.  },  to  2J-3J.  Kasintoe  Rub. 

Vj.  l-i. 

TELEGRAPHS  AND  TELEPHONES.— Rise :  Amazon  4,  to 
4J-5J,  American  4  p.c.  Bds.  4-  to  94464,  do.  Conv.  i,  to  108-1O, 
Eastern  Ord.  2,  to  132-5,  Gt.  Northn.  4."to  Sojt-iJ,  National  Dfd. 
14,  to  123-5,  do.  34  p.c.  Deb.  4,  to  984-1004,  W.  India  and  Panama 
Ord.  4,  to  19-32 — 11-32.  Fall:  Amizon  Deb.  4.  to  95-7,  Anglo 
"  A  "  Dfd.  4,  to  27-i,  Direct  U.S.  J,  to  15M,  Eastern  Dab.  I,  to 
100  2xd,  Montevideo  Pf.  1-32,  to  25-32 — 29-32xd,  Telephone  of 
Egypt  4,  togSi-iooV 

TRAMWAYS  AND  OMNIBUSES.  -Rise  :  AngloArgent.  44  p.c 
Deb.  4,  to  954-8J,  Bombay  44  p.c.  Deb,  4,  to  96-8.  Brit.  Columbia 
Dfd.  44,  to  1434-74,  do.  Pfd.  3.  to  121  5,  do.  Pf.  ' 
to  1094-124,  L.G.O.  Ord.  i,  to  48-53,  do.  Pf.  i,  to 
do.  },  to  8J-9,  do,  5  p.c.  Deb,  i,  to  87-92,  Madras  1, 
to  97-9,  Manaos  ist  Deb.  4.  to  904-21,  Manila  4-  to  974- 
9j,  .'VIetropolitan  44  p.c.  Deb.  i,  to  97-100,  do.  5  p.c.  i|,  to  954- 
84,  Mexico  Mt.  Bds.  J,  to  lool-ij.  Para  Ord.  4,  to  74-8  do.  Pf.  t^, 
to  5'i-^,  do.  Deb.  i,  to  loo-i j,  Rio  ist  Mt.  i,  to  loof-t}  pc,  do. 
Mt,  Bd^.  4,  to  92j-3i.  Sao  24,  to  155-7,  do.  ist  Mt.  4,  to  102-4  PC. 
Singapore  i,  to  83-7,  U.  of  Monte  Video  Ord.  J,  to  5i-6{.  do.  Pf. 
4,  to  53-|.  Fall  :  Carthagena  4.  to  34-44,  Gateshead  Ord.  J.  to  7(- 
8J,  Kalgoorlie  6  p.c.  i,  to  70-4,  Lisbon  Ord.  3-32,  to  i-j,  Mans6eld 
Deb.  5,  to  827,  Manx  i,  to  86-91,  Metrop.  Ord.  -6.  toj^-}}, 
Mexico  ist  Mt.  J,  to  974-84  p.c.  Perth  Ord.  •^,  to  j-J.  Rio  Sns.  J. 
to  105^-6.^. 

WATERWORKS.— Rise  :  Consd.  of  Rosario  Ord  J,  to  I5j-6i.  do. 
Pf.  J,  to  it4.2xd,  Monte  Video  4,  to  31-2.  Fall:  Colne  Valley 
Deb.  ;,  to  105-7. 


Pf.     1. 
8»9j. 


Banco  de  Chile  has  opened  branches  at  La  Calera  and  Arica. 

KiiKN  River  Oii-Fields  of  California. — Gross  production 
for  Oct.,  106,000  barrels  (or  15,990' tons). 

Baku  Russian  Petroleum. — Estimated  production  of  crude  oil  for 
week  ended  Oct.  22,  1,893  tons.     (Exclusive  of  leased  plots.) 

Spies  Petroleum. — Production  for  week  ended  Nov.  6,  569,870 
poods,  or  9,181  tons.  Total  for  year  7,128,335  poods,  or  276.263 
tons. 

Russian  Petroleum  and  Liquid  Fuel— Estimated  pro- 
duction of  crude  oil  for  the  week  ending  Nov.  3.  118.000  poods,  or 
1,902  tons. 

Robert  H.  McCarthy,  C.M.G.,  has  been  appointed  Chairman 
to  the  Colombian  National  Railway  Co.,  Ltd.,  in  place  of  the  late 
Sir  O.  R.  Slacke,  C.M.G, 

The  Standard  Bank  o*  South  Africa,  Limited,  has  opened  an 
agency  at  N'redetiburg,  in  the  Cape  Province,  rj  miles  from 
Hopefield. 

We  hear  that  the  German-Australian  Steamship  Company  is 
joining  the  Elder,  Dempster  line  to  run  a  monthly  service  be- 
tween South  Africa  and  New  York,  also  that  the  Antwerp  house 
of  Mauseau  is  about  to  establish  a  monthlr  service  of  stearoeta 
between  Antwerp,  Rio,  and  Santos. 
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LONDON    PRODUCE   MARKETS. 

Sugar. — This  market  failed  to  produce  any  new  noteworthy 
feature  during  the  wt-ek,  quite  a  slow  trade  being  in  force,  as 
demand  from  consumers  just  now  is  measured  bv  wants  of  press- 
ing nece^siiy.  Price-,  however,  held  togetiier  fairly  well,  as  so 
far  there  is  no  superabundance  of  .supplies  from  the  Continent, 
and  what  is  available  is  being  marketed  in  a  judicii  ue  manner. 
All  increase  towards  the  end  of  the  month,  however,  is  to  be 
expec  ed,  and  therefore  buvers  in  the  meantime  operate  with  con- 
siderable caution.  Tate's  No.  i  cubes,  17s.  gd.;  No.  2,  17s.  3d.; 
fine  granulated,  i6s.  ijd. ;  standard  ditto,  tjs.  gd. ;  Lyle's  granu- 
lated, 15s.  3d.  to  163.3d.;  and  yellow  crystals,  r4S.  3d.  Foreign 
cubes  moved  off  slowly.  Reaiy  parcels  of  German  granulated 
sold,  IIS.  3jd.  to  IIS.  3d.;  November,  lis.  i^d.  to  lis.  ojd.  and 
IIS.  ijd.  ;  January-March,  lis.  2jd  to  lis.  ija.;  and  May-August, 
IIS.  4|d.  to  IIS.  2id.  and  lis.  3d.,  f.o.b.  Gro-ery  cane  slow  but 
steady,  while  in  comparatively  limited  supply.  November  beet 
done  8s.  iijd  to  8s.  g|d  and  8s.  lod. ;  December,  gs.  id.  10 
8s.  lojd.  and  8s.  iijd.;  May,  gi.  ^d.  to  gs.  2jd.  and  gs.  3J  I.;  and 
Atipust,  gs.  7d.  togs.  4Jd.  and  gs.  5jd  ,  (.o.b  Hamburg.  Austrian 
production  during  last  monih,  351,600  tons,  against  33^,000 
last  year,  and  consumption  38,600,  against  jg.jio.  U  K.  con- 
sumption for  above  period,  115,000  tons,  as  compar  d  with  117,000 
at  same  time  in  ig  g. 

Coffee. — A  moderate  quantity  brought  to  auction,  met  with  fair 
support  and  rates  f.ir  the  main  part  ruled  unaltered  Future  rleli- 
very  market  much  dearer,  but  some  irregularity  prevailed  at  limes. 
December,  sold  44s.  to  45s.  6d. ;  March,  42s.  gd.  to  45s.  3d.,  and 
45s.  ;  May,  42s.  4jd.  to  44s.  gd  ,  and  44s.  6d.  ;  and  July,  42s.  to 
44s.  6d.,  and  44s.  3d. 

Cocoa. — With  wanting  demand  at  auciion,  the  bulk  of  the 
moderaie  a-soitmenl  offered  was  withdrawn.  Good  bold  red 
Ceylon,  sold  67s.  to  68 >.  ;  Trinidad,  56s.  6d.  to  58s.  ;  and  Samoa, 
67s.  to  68s. 

Tea. — Indian  sales  this  week  passed  off  with  a  fair  demand  at 
generally  steady  laies.  Teas  under  y^d.  per  lb.  were  in  most 
request  and  .■■old  firmly,  but  meoium  descriptions  were  irregular 
and  occa-ionally  tl  ghtly  easier.  Ceylon  auctions  met  with  good 
attention,  common  and  lower  medium  grades  hemg  aaain  well  cm- 
peied  for,  and  prices  in  many  cases  shov^ed  a  further  improvement 
of  Jd.  per  lb.  Fine  and  medium  grades,  however,  displayed 
irregularity,  which  was  chieilv  Hue  to  a  lalliiig  off  in  quality.  Java 
sales  proceeded  steadilv  wiih  a  good  inquiry. 

Fruit. — Currants  were  dealt  in  quietly  at  late  rates.  Pyrgos, 
26s.  to  26s.  3d.,  and  V.  siizza  38s.  to  45  .  New  -ulianas  quoted  50s. 
to  6o>.  In  auciion  7og  ton^  Valencia  rai  ins  offered  sold  steadily, 
apart  from  c  mmon,  which  generally  mtnifested  a  decline  of  is. 
per  cwt.  Halves  sold  37s.  10  38s.  ;  quarters.  37s.  to  583. ;  and 
eighths,  44s.  to  60s.  Mu>catels  realised  full  prices.  Common  to 
good,  sold  50s.  to  g5s.  ;  and  fine  to  choice,  loos.  to  135s.  Layer 
figs  NOld  at  Dublic  >ale  at  35^.  to  43s.,  and  lacoums,  50s.  to  56s. 
Jordan  almonds  went  at  ^4  17s.  6d.  to  £y. 

Spice. — Pepper  moved  oft  slowly,  but  nu  particular  change 
occurred  in  values.  Fair  black  Singapore,  on  spot,  sellers,  44d.; 
December-January  shipment  sold.  3  25-32d.  ;  Janiiarv -March,  at 
3h^-  'o  S-rfd-  and  3  27-32d.  Fair  white  Singapore,  on  spot,  sellers, 
7^d. ;  near  sold,  6|J.  ;  November-January  shipment  sellers,  6§d.  ; 
January-March  sold,  6Jd.,  c.f.  and  i.  Cloves  •  pened  dull  and 
easier,  but  improved  laier.  Zanzibar,  January-March  delivery, 
sold,  7d.  to  7fsd. ;  March-May.  yi^fd.  to  7^d.  ;  January-March 
shipment,  done  7Jd.  to  7f5d.,  c.t.  and  i.  Smal'l  supplies  in  auction 
went  quietly,  excepting  for  nutmegs,  which  .'old  steadily. 
Rice.  Market  dull,  unaltered  during  the  Week. 
Jute  strong,  and  much  di  arer,  with  quite  active  buying  in  force 
Native  first  marks,  October- November  and  November-I)ecember, 
sold,  ;fig  15s.  to  ;f2t  los. ;  top  numbers  of  ditto,  /20  12s.  fid.  to 
/22  5  .  ;  Daisee  middles,  ^18  8s.  gd.  to  ;f20,  and  J.  G.  lightning 
circle  D.  to  E.,  £  8  los.  to  £ig  los. 

Hemp. — Manilla  dull,  and  values  easier  in  some  cases  under  the 
influence  of  large  shipments  and  liberal  receipt-,  but  steadier  since. 
F.  C,  November-Januory,  done  /ig  5s.  to /ig  los. ;  ditto,  Feb- 
ruary-April, ;^ig  7s  6d  to  ;^ig  12s.  6d. ;  G.  S.,  December-Febtuary, 
;f  18  los. ;  F.  S.,  dit.o,  /18  5s.  New  Zealand  dull-,  and  rates  lower. 
Fair  quality  to  arrive  offered  at  ^^21. 

Shellac— Wih  no  improvment  in  demand  on  consumptive 
acc(  uni.  only  rttiil  sales  passed  on  the  basis  of  85s.  for  fair  T.N. 
Futures  rather  irregular.  December,  sold,  87s  6d.,  87s.,  87s.  6d., 
and  86s.,  and  March,  gis  ,  g2s,,  gos.,  gis.,  and  8gs.  6d. 

Gambier  firm,  but  quiet.  Cases,  November-December,  23s.  gd., 
c  f.  and  i. 

Copra  steady,  quiet.  Business  done  in  F.M.  Straits  to 
Marseilles,  November-December  at  ^24  los.  ;  Manila  ditto 
£2}  los.  ;  diito  January-.March,  £23  6s.  3d.,  and  South  Sea 
Islands  to  I^ondon  at  £24  5s.,  c,f.  and  i. 

Indiarubber  rtftrr  being  nearer  became  quiet  and  easier.  Fine 
hard  Para  in  various  positions,  sold  6s.  id.  to  6s.  2jd.  and  6s.,  and 
ball,  4s,  4d.  to  4s.  4^d.  ami  4s.  4d. 

Oils. — Linseed,  spot,  pipes,  ^44  los.  ;  ha.TTe\s.  £45.  Hull,  naked, 
sp°'.  £'i3  los.  Rape;  oidinary  brown,  naked,  spot,  ^2653.  Crude 
cotton,  spot  (new),  ^30  5s. ;  refined,  s«.eet,  ^34  los;  ordinary  pale, 
/30  los.  Cocoanut  :  Ceylon,  spot,  ^42;  Cochm,  spot,  £^0. 
Turpentine:  Ametican  spirits,  on  spot,  55s.  6d,  per  cwt.  Rosin, 
common  strained,  on  spot,  14s,  gd.  Petroleum  ;  American,  5Jd.  to 
6Jd. ;  Russian,  5|d.  to  5|d. 

Linseed  very  quiet,  and  prices  easier  inclined.  London, 
Calcutta,  sp  t  75s.  ;  afloat,  75s, ;  April-June,  62s.  La  Plata, 
December-January,  64s.  gd.;  January-February,  62s. 

Rapeseed  dull  and  easier.  Brown  Cawnpore,  November- 
Decembe  ,  3gs.  ;  Ferozepore  ditto,  40s.  gd.  Yellow  Guzerat, 
October-Novt  mber,  47s.  Yt  How  Cawnpore,  November-December, 
45s.  .3d.     Jamba,  November-December,  33s.  6d. 


Cottonseed  quiet  but  steady.  London,  Egyptian,  afloat, 
£8  15s.;  November-January,  £S  8s.  gd.;  February-March, 
£8   los.  per  ton. 

Tallow. — At  Wednesday's  auctions  328  casks  were  catalogued 
and  308  sold  at  previous  prices.  Australian  mutton  :  fine,  42s.  ; 
fair  to  good,  3gs.  to  40^.  gd. ;  dark  to  dull,  373.  gl.  to  381.  6d. 
Beef:  sweet,  40s.  6d.  ;  fine,  40s.  ;  fair  t  >  good,  381.  gd.  to  3')3.  3d. ; 
dark  to  dull,  37s.  3  I.  to  3SS.  Market  letter  showed  no  change. 
Town  tallO'V,  383.;   melted  stuff,  28s.  per  cwt. 

Corn  (Mark  Lanei. —  Th  lugh  busine-s  was  not  on  a  much  ex- 
tended scale  this  we  k,  the  general  tone  of  cereal  markes  has  been 
rather  mr^re  pronounced  than  for  sonie  little  time  past,  while  feed- 
ing stuffs  have  occupied  the  main  share  of  attention.  English 
wheat  steady,  really  suitable  milling  qualities  being  firm,  with 
supplies  both  here  and  in  the  country  raiderae.  Prime  reds, 
delivered  up,  33s.  6d.  per  qr.  504  lbs.     Imported  grades  are  by  no 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK   ENDING  NOVEMBER  11. 


Sugar— per  cwt., 
duty  i/io,  98% 
polarisation 

Tate's  Cubes,  No. 


D  tto,  No.  2..     .. 

F  ne  granulated. . 

Lyle's  tjranulated 

German  granu- 
lated, first  niaiks 
f.o.b 

GernianCubel.o.b, 

French  Cube  f  o.b. 

Crystallised,  West 
India 

Beet,  88%  f.o.b.. 

Tea — per  lb.,  duty 

5d.  lb. 
[i  didu  Pekoe 
Broken    ,, 
Orange    „ 
Broken     ,, 
Pekoe     Souchong 
Ceylon  Pekoe 
Broken    ,, 
Orange     ,, 
Broken    ,, 
Pekoe   Souchong 
China — 
Keeniuns      . .     . 

Cocoa  —per  cwt. 

duty  id.  per  lb 

Trinidad     per  Cwt 

Grenada 

West  Africa..  .. 
Ceylon  Plantation 
Guayaquil  Ariba. . 

Coffee-per  cwt. 
duty  i^d.  per  ib. 

East  India    . .     . . 

Jamaica 

Costa  Rica   . .     . . 

Provisions- 
Butter,  per  cwt. 

Australian  tinesi 

Irish  Creameries 

Dutch  ditto  . .     .. 

Russian  finest     . . 

Norniyndybaskets 

Danish  finest 

Brittany  rolls  — 
doz. lb.      ... 

Bacon — per  cwt. 

Irish      

Continental . .     . 

Canadian      . .     . 

American      ..     . 

Hams — per  cwt. 

Irish        

Canadian  ..  . 
American 


Last 
Week. 


This 
Week 


o  17  9 
o  17  3 
o  16    lA 

15/3-16/3' 


o  II  3| 
o  13  o| 
o  14  io| 

15/3- '8/6 
o    8  llj 


s.  d.s.  d. 
0  7  -  II 
0  72-2  6 
o  71-2  14 
o  7|-2  2 
o  6|-o  9} 
0  6*-  10* 
0  6|-  Ii5 
o  7l-  llJ 
o  71-1  5 
o  6J-0  ilj 

o  9J-1  lOj 


53  0-62  0 
52  0-55  ° 
46  0-49  o 
58  0-74  0 
60  0-66  o 


52  o-  7S  o 
48  0-124  n 
52  o-  75  o 


104/-110/ 
104/-113; 
110/-1 12/ 
102/-104/ 
94/-l'8/ 

ij2;-ii4/ 

II  0-14  o 

65  0-71  o 
63  0-69  o 
58  0-63  o 
68  0-69  o 


o  17    9 

o  17    3 
o  16    li 

I5/3-I6/3 


O    II      2i 

o  13    Oj 
O  14    3 

i5/3-'8/6 
o    8  11; 


Cheese — per  cwt. 

Edam     

Canadian      .,     .. 

Gouda   

English  Cheddars 
Wilts  loaf    . . 
New  Zealand 

Rice—  Rangoon— 
open  cliarter, 
new  crop,  per 
cwt. 

Moulmein    ..     ,. 

Bassein 

Saigon  c,  f.  and  i 


Last 
Week. 


This 
Week. 


120. 


100/-112/ 
62  o-  86  o 
43  o-  95  o 


38  0-64  0 
54  0-57  0 
40  0-62  o 
63  0-72  o 
70  0-72  o 
00-00 


s.  d.  s. 
07- 

07-2 
o  7i-2 
o  7J-1 
o  6^- 
0  7- 
07- 
o  7J- 
o  7i-l 
o  6S- 


lo-l  loj 


s.  s. 
55  0-62  o 
50  0-54  o 
00-00 
58  0-74  o 
57  0-66  o 


52  o-  78  o 
48  0-124  o 
52  o-  75  o 


102/-10S/ 
102/-10S/ 

IiO/-lI2/ 

ICO/-I04/ 
94/-II8; 
IJ4/-I16/ 

II  0-14  o 

67  0-73  o 
02  o-6d  o 
59  0-64  o 
71  0-77  0 


104/-120/ 
Go  u-78  o 
45  0-92  o 

40  0-66  o 
54  0-57  0 
40  0-65  0 
63  0-72  o 
70  0-72  o 
00-00 


s.  d,  s.  d. 
7  ii-7  44 

7  74-7  loj 
7  J 4-7  44 
66-70 


s.  d.  s.  d 
7  14-7  3 
79-7  104 
7  3-7  44 
u  6-7 


E^^s-per 

French  . .  . . 
Italian  ..  .. 
Danish  . .  . . 
Wool — per  lb. 
Australian 

Scoured  Merino 
Scoured  Cr'ssbr'd 
Greasy  Merino  . . 
Greasy  Crossbred 
New    Zealand 

(scoured)  Merino 
Grt  asy  Crossbred 
Cape  snow  white 
River  Plate  greasy 
Indiarubber  p.  lb 
Para,  fine  hard  . 

Spot       

Iron— per  ton. 
Cleveland,  cash . 
Coal  -pi-r  ton. 
Durham,  best     . 
Seconds 

East  Hartlepool. 
Seconds  ..  . 
Steams,  best 
Seconds  . .  . 
Lead— per  ton. 
English  Pig..  . 
Fore  gn  solt. .  . 
Quicksilver— per 

bottle  first  hands 
Snelter- per  ton 

O.B 

Tin— per  ton. 
English  Ingots    . 

Do.    bars 
Straits  cash  . .     . 
TinPlates.perbox 
Copper — per  ton. 
English,     Tough 

per  ton      . .     . 
Best  Selected     .. 

Sheets 

Standard 
Jute-perton. 
Native    firsts    for 
sh'pm'tOct.-Nov, 

Oils- 
Linseed,  per  ton.. 
Rape.  ret.  English 

casks  

Hiown      English, 

naked. . 
Coit'n  Seed, crude 
Ditto,  reiined 
Petroleum  Oil, per 

Bibs. 
Waler  White 
Oil  Seeds, Linseed 
Calcutta— per   410 

lbs.  afloat 
Rape,   Cawnpore, 

brown,        Oct. 

Nov 

Tobacco  —  duty, 

uiiinanufactured 

3/8,  4/14  per  lb. 
Maryland  &  Ohio. 

per  lb.  bond  .. 
Virginia  leat. .  .. 
Kentucky  leaf    .. 

Latakia 

Havana 

.Vlanila 

Cigars,  duty  7/-  lb. 
rimber— Wood. 
Uanisig     and 

Memei  Fir,  per 

load 

I   di^n  Teak 


II— a  2 

lo-i  ir4 

n  54-1  4 

o  6i  -I  3 

o  -I  ii4 

o  6:' 

6 

07J 

£ 


ii-i  I 

ik-l    loi 
I-15- 

s.  d. 
6     I 


2     9  10 

o  16    O 
o  15    o 

nom. 

noin. 
096 
086 

£13  ro    ( 
£131^-13! 

8    o    o 


r-2  2 
o  lo-l  n4 
o  =4-1  4 

0  6i-l  3 

1  o  I  ii4 
0  6i-i  I 

64-1  104 
o  7|-<  5 
£   s.  d. 

060 

2    9    54 
o  16    o 

o   15     O 

nom. 
nom. 
096 

086 

£13  12    6 

iCi3A-'3i 


24    0    o 

£,65-fl66 

£■166- £167 

165  15 

14/-  up. 


£6t4-J 
i'SiJ-l 
73  o 
57  "8 


19    5    o 

£ui-£A5i 

i  s.  d. 
27  «5    o 

25  15  0 
30  5  o 
£3o4-£35 

o  5i-o  6J 
o  6}-o  74 


3  15     3 


I     9    9 


0  9 — I  I 

o  6 — I  2 

0  5 — u  II 

1  o— I  6 

2  o — 4  6 
0  6 — 2  o 
20     up 


24    2    6 

£1634-164* 

£1644-1654 

£163     2    6 

14;-  up. 


£6l}-£6.| 
ttij-£6i| 
73    o    o 
57    3    9 


£444 -£4S 
£  s.  d. 
28    5    0 

26  5  0 
30  10    o 

£30.i-£344 

o  5J-0  64 
o  6S-0  ;i 


3  15    o 
I  19    o 


09-11 

O  6  -I   2 

0  5  -  10 
10-16 
20-46 
06-20 

2  O      up 


55/  —95/ 

2MI—   50-/ 


55/  -95/ 
I21..I — 500/ 


means  pressed  for  sale,  thougti  occasionally  below  the  best,  and 
Russian  shipments  begin  to  show  a  tailing  off.  Of  Canadian,  No.  i 
Noithern  Manitoba  rules  at  36s.  gd.  ex  ship,  sellers.  No.  2  Club 
Calcutta,  3'is,  3d.,  and  choice  white  Karachi,  35s.,  both  landed. 
Australian,  on  spot,  36;.  6d.  to  37s.  6d.  ;  South  Russian,  good  to 
fine,  33s.  to  35s.  6d.  ex  quay.  Flour  slow  and  easy.  Canadian  ex- 
port patents,  283.  upwatds,  landed,  and  prompt  shipm  nts,  27s., 
c.f.  and  i.  Iron  Duke,  25s.  ex  store.  Grinding  bailey  steady. 
Odessa,  17s.  6d.  ex  ship  ;  i8s.  ex  quay.  Englisn  malting  difficult 
of  sale,  except  fine  types.  Maize  maintained.  Plate,  in  bulk,  held 
for  21s.  6d.  landed.  Oats  rather  better  supported  in  value. 
Petersburg,  on  sample,  14s.  to  14s.  6d.  ex  quay,  38  lbs.  Plate, 
13s.  6d.  to  13s.  gd.,  landed  terms.  Shipments  ot  Russian  moderate, 
and  from  the  Atgentine  limited. 

Metals.— Copper  continued  active  during  the  first  part  of  the 
week,  the  tendency  being  irregular,  with  sellers  reserved.      After 
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advancing  last  Monday  on  conlinueJ  favourable  advices  cabled 
from  New  York  and  htrong  buying,  standard,  cash,  settled  down  at 
/585s.  ;  three  months,  ^59  33.  gd.  Realisations  on  the  following 
day,  and  a  set-back  (due  mainly  to  result  of  the  American  pro- 
ducers' monthly  fiRures  being  considered  below  expectations  re- 
garding curtailment  in  production)  resulted  in  these  dates  declining 
'o  £yi  '53  and  /58  13s.  gd.  respectively.  Only  small  changes 
occurred  during  ihe  middle  of  the  week,  and  on  persisleni  realisa- 
tions at  Thursday's  market,  values  relapsed  fully  lo-,  closing  cash 
*'  i^n  7s-  6d.  ;  sellers,  three  months,  /jG  6s.  3d.  Tin  continued  a 
■comparatively  featureless  market  this  week,  being  unsettled 
and  again.st  sellers,  with  no  buying  on  American  account. 
Straits  reached  /167  last  Monday,  and,  after  frequent  downward 
movements,  closed  by  the  middle  of  the  week  at  ;f  165  15s.  cash, 
;f  166  5s.,  forward,  businessdone,  with  further  sellers  again  relapsing 
by  Ttiursday  on  renewed  realisations  and  a  temporary  absence  of 
consumptive  demand,  while  the  above  dates  were  &nally  fixed  at 
/164  los.  and  /■165  respectively.  Lead  slightly  steadier.  Foreign, 
November,  ;f  13  5s.  ;  and  January,  fii  8h.  gd.  Spelter  firm! 
■Ordinary  brands,  prompt,  £n,  2s.  6d.,  forward  ;  £2/^  53.  according 
to  d<  livery.     Iron  easier 

Cotton   (from   our    Manchester  correspondent). — Our    market 
■during  the  past  week  has  been   a  difficult  one  for  buyers  to  operate 
in,  and  although  an  exten  ive  inquiry  has  been  dealt  with,  a  large 
part  of  the  demand   has   been    at    unworkable   rates.     The   order 
books  of  producers,  however,  are  in  a  healihier  condition  than  any 
time  this  year,  and  with  work,  to  go  on  with  sellers  ire  presenting  a 
more  independent  attitude  towards  buyeis.     There  is  some  anxiety 
as  to   the  future  supplie.-i  in  the  raw  material,  and   Mesrs  Neill 
Bros,  have  issued  an  estimate  of  the  American  crop  of  11,600,000 
bales.     In  Manchester  it  is  believed  that  this  figure  is  too  low,  but 
we  are  not  likely  lo  see  much  surplus  it  the  end  of  theseason.  Lower 
prices  appear  10  be  quite  out  of  the  question,  and  operators  will  have 
to  be  prepared  to  pay  pretty  stiff  rates  for  some  time  to  come.     The 
forward  movement  of  the  Egyptian  crop  is  encouraging,  and  the 
outlook   could    scarcely  be  better.      Favourable  advices  are  also 
coming    through    from    India  with   regard    to   the   growth  there. 
There  has  been  a  hardening  tendency  in  cloth  quotations.    Manu- 
facturers who  have  orders  on  the  books  are  indifferent  sellers,  and 
are  quite  prepared  to  n  fuse  offers  except  prices   are  on  a  more 
remunerative  basis.     India  has  not  done   much  in  shirtings,  but 
some  very  fair  sales   have  been   put  through   in  priming   cloths. 
The  inquiry  for  China  keeps  up  fairly  well  and  numerous  small 
lots  have  ciiang'  d  hands.       A  moderate  inquiry   has   been  dealt 
with     for     the    Levant    and    Egypt    and    heavy   goods   have   not 
been  entirely   idle.     Scattered   sales  have   been   put   through   for 
the  South    American  markets,  but  the   general   offtake  appears   to 
show    a     little    falling    off.       Weaving     machinery    throughout 
Lancashire    is    now    well    employed     and     in    certain     fabrics 
•makers    have     engagements    for     fully     three    months    ahead. 
Rather    varied     reports   are    coming     through    from    the    home 
trade  and  the  high  range  in  prices  appears  to  be  hampering  distri- 
butors.    American  yams  for  home  use  have  been  strong,  prices  in 
most  directions  having  a  tendency  10  go  against  buyers.     Medium 
wefts  have  been  sought  after,  and  for  quick  delivery  extreme  rates 
have  been  paid.     November  contracts  are  being  worked  off  and 
there  is  some  pressure  for  deliveries.     The  margin  in  all  kinds  and 
qualities  is  being  well   maintained.     A  larger   turnover  has  tran- 
spired in  both  single  and  two-fold  yarns  for  India,  and  producers 
have  improved  their  position,     business  has  been  offering  for  the 
1  -Continent,   but  many  bids  cannot  be  entertained.      In    Egyptian 
spinnings  a  rather  featureless  demand   has  been  met  with,  but  for 
the   most   part   the   feeling   has   been  steady  in  spite  of  the  easier 
tendency  in  the  raw  material. 

Friday's  Movements. 
Sugar — Prices  for  refined  goods  ruled  mostly  unaltered,  and  a 
fair  trade  resulted.  Cane  steady.  Small  brownish  crystallised 
Jamaica  sold,  14s.  3d.  to  14s.  (id.  Ready  parcels  of  German  granu- 
lated done,  IIS.  3jd.  to  iis.  2^d.  as  to  mark  ;  ordinary  first  marks, 
November-December,  sellers,  lis.  ijd.  :  and  May-August.  iis.35d., 
f.o.b.  terms.  Beet  steady  as  a  rule,  with  moderate  sales.  Novem- 
ber sold,  8s.  ii|d  ;  December,  8s.  iijd.  ;  January,  gs.  ijd. ; 
January-March,  gs.  2d.  ;  May,  gs.  ^^d.  to  gs.  3jd.  and  gs.  4d. ;  and 
August,  gs.  6d.  to  gs.  sfd.,  f.o.b. 

Coffee. — Auctions  passed  off  with  a  very  steady  tone.  Future 
delivery  market  very  erratic,  but  active.  December  done,  45s.  gd  ; 
March,  44s  lojd.  to  44s.  4id.  and  45s.  3d.;  May,  44s.  7jd.  to 
44s.  ijd.  and  44s.  lojd.  ;  July,  44s.  3d.  to  44s.  6d. 

Jute  again  dearer.  Native  first  marks,  November-December, 
sold, /21  los. ;  ditto,  December-January,  /21  15s.;  and  January- 
February,  ;f22  ;  with  Dacca  tops,  November-December,  £12  los 

Hemp  firmer,   and   more   trade  doing.     Some  3,000  bales  sold. 
F.C..     November-January,     also     January-March,    ^^20  ;     S.S., 
/igios. ;  G.S.,;fig;  F.S., /18  15s. 
Shellac  flat.     December  sold  85s,  ;  and  March,  88s. 
Rubber  dull  of  sale.     Fine  hard  Para,  spot  and  near,  quoted  6s., 
and  forward,  5s.  Ii^d. 

Metals — 'Tin  ruled  easier.  Cash  clo.sed  ;^i63  2s.  6d.  ;  and 
three  months,  /163  15.S,  sellers.  English  ingots,  ;fi63  los.  to 
/164  los.  Copper  tended  lower.  Standard,  cash,  closed 
^57  3s,  od.;  three  months,  ^'58  2s.  6d.  Electros,  ^59  to  59  los. 
I-ead  maintained.  English,  /:3  12s.  6d.;  foreign,  5[i3  6s.  3d.  to 
/13  los.  according  to  position.  Spelter  unchanged.  Ordinary 
brands,  ;f  24  2S.  6d.  to  ^24  53.  Iron  steadier.  Cleveland,  49s.  jjd. 
cash . 

Oils. — Linseed,  spot,  pipes,  £^^  los. ;  barrels,  ^45.  American 
turpentine,  spot,  55s.  6d.  to  55s.  od. 


Mr.   Dougla.s  John  Neame  has  joined  the  board  of  Rhodesia 
and  .\shanti,   Lid. 


Joint   Stock   Companies'    Exhibits 
Critically   Analysed   and    Compared. 

INTEROCEANIC    RAILWAV    OF    MEXICO    (ACAPULCO   TO    VEIIA 
CRUZ),  LTD. 

No  close  comparison  can  be  made  between  the  exhibit*  of 
this  company  for  the  year  ended  June  30  last  and  those  of 
twelve  months  back,  because  since  the  beginning  of  the  present 
year  the   Mexican   Southern   Railway,   as   well    as  the  Mexican 
Eastern ,  have   been   amalgamated  with  the  Interoceanic,  and 
most  of  the  increase  in  gross  receipts  and  working  expenses 
shown  on  the  comparison  of  years  must  be  ascribed  to  these 
additions.    As  it  stands,  the  gross  increase  of  $1,268,570  Mexican 
shown    in    the  gross   income   was    made  up   to   the    extent   of 
•7'3.57'.l>y  the  receipts  of  the  Mexican  Southern  Railway,  and 
of   the    increased   passenger   earnings,   amounting  to   $331,053, 
•207,928  came  from  the  Mexican  Southern.    So  with  goods,  the 
gross  receipts  from  which   show   an   increase   of  •1,158,719,  of 
which  •445,093  is  ascribed  to  the  Mexican  Southern  portion  of 
the  traffic.     The  only  definite  fact  worth  dwelling  upon  is  that 
working  expenses  show  a  reduction  all  over  of  2.64  per  cent,  at 
63.14.    This  would  seem  to  indicate  that  amalgamation  through 
leasing  has  conduced  to  economy.    The  results  of  the  separate 
working  of  the   Mexican  Southern  from  January  i  to  June  30 
last  yield  a  nett  profit  of  C^TJt^-i,  which  is  ^^5,322  short  of  the 
rental  payable  by  the  Interoceanic.     It  was  foreseen  that  these 
deficiencies  might  happen  in  the  early  years  of  the  lease,  and 
accordingly  the  reserves  of  the  Southern  Company,  amounting 
to  /27,869,  together  with  the  Interoceanic  Company's  own  re- 
serve of   i^42>443.  were   put   aside   to   a  special  reserve  to  be 
drawn   upon   in  the  event   of  any    deficiencies.     From   this  re- 
serve  the   shortage  above  indicated  has  been   made  good.     It 
has  been  decided,  the  directors  say,  to  write  off  during  three 
years   the  amount  of   consideration   paid    for   the    granting  of 
the  Mexican   Southern    lease    and    the  expenses    in  connection 
therewith,  a  total  of  ;^24,562,  and  one-third  of  that  amount  has 
been  debited  against  the  nett  revenue  of  the  past  year.     Out  of 
the  balance,  after  meeting  all  debenture  stock  interest  and  pay- 
ing rentals,  the  full  dividend  on  the  first  preference  stock  is  paid, 
and  the  dividend  on  the  second  preference   stock  increased  to 
4  per  cent,  from  1  per  cent,  paid  a  year  back.     These  distribu- 
tions will  leave  .^7,669  to  be  carried  forward.    It  is  pointed  out 
that  under  terms  of   issue  the  4J4   per  cent,  second  debenture 
slock  of  the  company  enters  into  its  full  rights  when  the  nett 
revenue  has  for  five  consecutive  years  been  sufficient  to  provide 
full  interest  on  that   stock  and   on  the  "  B "  debenture   stock. 
This  clause  now  becomes  effective,  and  accordingly  the  interest 
on   the  second   debenture   stock   will    in   future   be   paid    half- 
yearly  on  May  30  and  November  30,  the  payment  to  be  made 
on    the   30th    inst.   being  in   respect   of  the  five   months  since 
July  I.     A  further  issue  of  ;^i25,ooo  4  per  cent,  first  mortgage 
debenture  stock  has  been  made  by  the  Southern  Company  in 
accord    with    the    Interoceanic    to   cover    the   cost   of   various 
works  now   being  carried   out   on  capital  account,  and   sundry 
other  outlays  on  capital  are  indicated,   all,   we  should   judge, 
tending  to  increase  the  value  of  the  property. 

ARGENTINE    GREAT     WESTERN     RAILWAY    CO.,    LTD. 

The  only  serious  work  of  the  board  of  this  company  would 
seem  to  be  to  distribute  the  money  received  by  it  from  the 
Huenos  Ayres  and  Pacific  Railway  Company,  to  which  the  pro- 
perty is  leased.  And  the  report  for  the  year  ended  June  30 
tells  us  that  the  dividend  upon  the  preferred  and  ordinary  stocks 
has  been  duly  provided  and  paid.  It  also  adds  that  the  gross 
receipts  of  the  line  fell  off  21.82  per  cent,  last  year  or  ;t279,895, 
bringing  the  total  down  to  ;£^i, 033,079.  This  is  entirely  due  to 
the  diversion  of  traffic  over  the  new  line  opened  by  the  Pacific 
Company  between  Daract  and  La  Paz,  but  it  makes  no  differ- 
ence to  the  Great  Western,  which  is  protected  by  its  working 
agreement.  The  report  also  mentions  that  an  issue  of 
^i ,000,000  5  per  cent,  debenture  stock  was  made  in  Septem- 
ber, 1909,  and  another  of  like  amount  in  June  last  to  satisfy 
the  company's  indebtedness  for  capital  expenditure  to  the 
Buenos  Ayres  and  Pacific  Railway  Company  and  in  payment 
of -the  purchase  price  of  the  section  of  the  Andine  Railway, 
141  miles  long,  bought  by  the  Great  Western  Company.  In 
order  to  meet  future  capital  expenditure  it  is  now  proposed  to 
increase  the  share  capital  of  the  company  by  ;f  1,000,000,  and 
a  resolution  to  that  effect  i'i  to  be  submitted  to  the  shareholders 
next  Tuesd.-iy. 

MIDLAND  URUGUAY  RAILWAY  CO.,  LTD. 
Earnings  from  the  cattle  traffic  on  this  line  for  the  year  ended 
June  30  were  adversely  affected  by  drought  and  market  con- 
ditions, but  otherwise  the  record  was  one  of  substantia]  pro- 
gress. Passengers  gave  ;£^i,iq2  more  and  goods  .^5,378  more, 
and  the  revenue  from  all  sources  showed  an  improvement  of 
/7,15s  at  j£88,66i.  Maintenance  of  way,  locomotive  power 
and  traffic  expenses  were  all  heavier,  but  these  were  offset  by  a 
reduction  of  /4,7i8  in  carriage  and  wagon  repairs,  and  the  oett 
revenue  was  ^^10,792  better  at  j^2i,i8i.  To  this  was  added 
the  Government  guarantee  of  ;f  55,481,  but  there  were  no  special 
items  or  balance  brought  forward  this  time,  and  the  gain  in  the 
available  surplus  was  therefore  ;fq,2i2  at  j£76,66».  Debenture 
interest  having  been  paid,  the  directors  are  able  to  meet  the 
full  amount  of  ;f  11,795  in  respect  of  the  "A"  sinking  fund  for 
redemption  of  debenture  stock,  and  after  writing  off  C^A^fi  or 
/503  more  for  expenditure  on  new  works  they  carry  forward 
2^i,oi8i  compared  with  ;f3,6o6  transferred  to  casual^  and  re- 
newal fund  a  year  ago.      Capital  expenditure,  chiefly  on  the 
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new  Fray  Bentos  line,  reduced  the  credit  balance  by  ;£23i,963 
to  ;£ii8,25S,  and  cash  is  ^^172, 170  down  at  ^^127, 850. 

H.H.     THE    NIZAM'S    GUARANTEED     STATE     RAILWAYS 
CO.,   LTD. 

Accounts  are  complicated  by  sub-division  into  broad  gauge 
and  metre  gauge  systems,  and  it  is  stated  that  the  capital  ex- 
penditure for  the  first  half  of  1910  on  the  broad  gauge  system 
was  ^9,037,  and  on  the  metre  gauge  £3,88-;.  The  sum  of  it 
all  is  that  the  nett  earnings  of  the  broad  gauge  system 
amounted  to  ;^ioo,i43  for  the  half-year  after  deducting  _^6,2i8 
payable  to  the  Government  of  l^dia  on  account  of  the 
Uezwada  Extension.  This  sufficed  to  meet  the  debenture  in- 
terest, together  with  5  per  cent,  upon  the  share  capital,  leaving 
;^io,i43,  or  ;i<,'9,9S5  more  than  a  year  ago,  to  be  divided  between 
the  Nizam's  Government  and  the  company.  The  company 
has  carried  forward  its  half.  On  the  metre  gauge  system  nett 
earnings  were  ;^35,722  higher  at  ^^90,251,  and  after  meeting 
the  interest  of  ^^'41,062  due  on  the  3^-2  per  cent,  debentures, 
;^49,i89  remained,  or  ^^35,711  more  than  twelve  months  back. 
This  will  be  adjusted'  between  the  Government  and  the  com- 
pany at  the   close   of   the  year. 

KUALA    LUMPUR    RUBBER. 

Very  satisfactory  results  are  shown  for  the  year  ended  June  30 
by  this  comipany,  which  has  the  reputation  of  being  one  of 
the  best  managed  in  th?-  East.  The  profit  amounted  to  ^154,903, 
an  increase  of  about  ;^i  12,000,  as  compared  with  the  previous 
twelve  months.  It  is  proposed  to  pay  a  final  dividend  of  45  per 
cent.,  making  75  per  cent,  for  the  year  against  20  per  cent., 
and  after  placing  ^^20,000  to  reserve  (against  ;£s,ooo)  there  is  a 
balance  of  ^^3,156  to  be  carried  forward,  or  just  about  the  same 
as  last  time.  The  rubber  crop  amounted  to  489,800  lbs.  against 
193,000  lbs.,  and  it  was  sold  at  the  high  average  of  8s.  id.  per 
lb.  against  6s.  3%d.  last  year.  It  is  mentioned  that  one  parcel 
of  1,850  lbs.  crepe  was  sold  on  May  11  last  for  the  almost  record 
price  of  12s.  o%d.  per  lb.  Although  prices  have  since  fallen 
considerably  the  directors  regard  them  as  very  satisfactory. 
During  the  year  163,370  trees  were  tapped,  giving  an  average 
yield  of  2.99  lbs.  per  tree,  which  in  view  of  the  large  number 
of  young  trees  tapped  may  be  considered  most  satisfaotory. 
As  much  as  10.4  lbs.  per  tree  was  obtained  from  a  section  of 
trees  14  years  old.  It  is  expected  that  about  188,000  trees  will 
be  tapped  in  the  current  year,  and  these  are  estimated  to  give 
a  )deld  of  644,000  lbs. 

KURUNECALA   RUBBER. 

At  June  30  the  company  held  about  1,350  acres,  of  which  870 
acres  are  under  cultivation,  mostly  with  Para  rubber.  The 
entire  estate  has  been  clean  weeded  and  there  will  now  be  com- 
paratively little  difficulty  in  keeping  it  so  as  the  labour  force 
is  ample.  The  experiment  of  manuring  several  fields  has  been 
tried  and  has  proved  most  successful.  It  is  anticipated  that  a 
considerable  number  of  trees  will  be  ready  for  tapping  towards 
the  end  of  next  year.  The  capital  was  increased  from  ;if3o,ooo 
to  ;^40,ooo  in  February  last,  the  10,000  additional  shares  being 
placed  at  a  premium  of  los.,  and  the  company  has  over  ;£i5,ooo 
in  cash  at  its  disposal. 

LINOTYPE  AND  MACHINERY,  LTD. 

Perhaps  we  shall  have  something  further  to  say  about  this 
capital-swainped  enterprise  later  on.  For  the  present  we  must 
be  content  to  do  little  more  than  repeat  some  of  the  statements 
in  the  report  just  issued  for  the  year  ended  June  30  last.  Nett 
profit  is  said  to  have  been  ;f  118,775,  which  is  ;fi3.334  more  than 
that  of  the  previous  year,  but  ;^7,2o8  less  than  the  earnings  of 
two  years  ago.  The  nett  balance  left  after  meeting  fixed  charges 
is  at  ;^'45,722,  ^^14,426  up,  and  actually  ^^85  higher  than  th^ 
same  kind  of  show  made  two  years  ago.  Out  of  these  profits, 
;^37,34S  has  been  written  off,  the  odd  .^7,345  being  in  respect 
of  legal  and  other  expenditure  on  patents,  &c.,  the  round 
^^'30,000  being  deducted  from  the  value  of  the  company's  stock 
in  hand.  Cost  of  patents  during  the  seven  years  ended  June  30, 
1910,  was  nevertheless  £2,2^(1  more  on  June  30  last  than  at  the 
same  date  in  1909,  and  the  total  book  value  of  the  patents  and 
goodwill  is  now  ;^i,848,i76.  No  wonder  Sir  Joseph  Lawrence  is 
a  fanatical  Protectionist.  Still  less  is  it  a  matter  to  be  astounded 
at  that  the  Yankees  should  }iave  got  this  concern  by  the  throat 
and  taken  it  into  the  fold  at  their  own  price.  The  balance 
brought  in  from  previous  years  was  ;^69,i48  nett,  and  the 
amount  now  carried  forward  is  ;^i  14,870.  No  dividends  are 
paid  on  the  share  capital,  95  per  cent,  of  which  is  now  in  the 
possession  of  the  Mergenthaler  Linotype  Company.  From  the 
balance-sheet  we  learn  that  the  cash  is  up  ;^26,ooo,  and  debtor 
balances  .£2,594  larger,  the  total  of  "debtors"  being  ^£456,221. 
Freehold  land,  works,  cottages  and  offices,  machinery,  tools, 
&c.,  &c.,  less  depreciation,  were  entered  at  ;£327,2g5,  which  is 
;£'7,344  less,  and  stock  at  ;f366,784  shows  a  reduction  of  ^^32,382. 
The  total  of  the  balance-sheet  is  .i63>362,507,  and  if  it  were 
■written  down  to  ;£i, 000,000  it  might  approximate  the  actual 
value  of  the  company's  possessions. 

ANGLO-EGYPTIAN    BANK,  LTD. 

Profit  for  the  year  closed  August  31  was  ;^3,252  up  at 
;£i77,978,  but  expenses  increased  by  ;f4,i6o  to  ^£73,724,  so  that 
the  available  balance  of  ;f  104,254  is  down  ;£9o8,  a  mere  trifle, 
more  than  made  good  by  the  balance  of  £,i/a,aoo  brought  for- 
ward, which  is  j^3,ooo  better  than  that  of  a  year  ago.  Hence  the 
available  total  of  .£150,254  fs  ^2,092  higher,  and  the  board  is 
comfortably  able  to  make  up  the  dividend  for  the  year  to  15  per 
cent,  by  a  final  distribution  at  the  rate  of  20  per  cent,  per 
annum.  It  also  adds  ;£io,ooo  to  the  re.serve  fund  and  £'10,000 
to  the  pension  fund,  besides  writing  ;t'5,ooo  off  the  cost  of 
premises,  all  as  usual.     The  contribution  of  ;£2,254  to  the  staff 


provident  fund  is  £<)z  above  that  of  a  year  ago,  and  the  balance 
left  to  carry  forward  is  ^2,000  higher  at  /■48,ooo.  Changes  in 
the  balance-sheet  are  of  no  particular  significance.  The  dullness 
of  business  is  perhaps  reflected  in  the  decline  of  ^249,406  in  ad-  ■ 
vances,  &c.  Acceptance  liabilities  are  also  ;^42,ooo  less,  and 
bills  receivable  down  about  ;£95,ooo,  the  one  to  ^£593,345  and 
the  other  to  ;£i, 293,853.  Cash,  too,  is  lower  by  ;£i8b,o<jo  at 
^£738,925.  The  reserve  fund  is  now  ;4'62o,ooo.  Bills  payable 
are  .£'233,841  lower  at  ;£6o7,447,  and  deposit  and  current  account 
liabilities  have  shrunk  ^^224,528  to  ;£2, 760,654.  Most  of  these 
figures  betray  the  effects  of  the  backwardness  of  Egyptian  busi- 
ness in  the  past  year,  but  that  is  now  giving  place  to  renewed 
activity. 


The    Week   in   Mines. 


It  was  evident  from  the  state  of  affairs  disclosed  at 
the  carry-over  on  Tuesday  that  some  of  the  more  ven- 
turesome spirits  had  been  taking  advantage  of  the  pro- 
longed depression  to  indulge  in  a  good  deal  of  Bear 
selling.  Of  course,  these  tactics  naturally  tended  to 
make  matters  worse,  but  they  provided  the  market 
with  a  useful  prop  when  the  discovery  of  a  consider- 
able short  interest  was  made.  It  was  mainly  Bear 
covering  that  brought  about  the  rally  in  the  middle  of 
the  week  after  another  sharp  bout  of  realising  during 
the  first  day  or  two.  The  Continent  appeared  to  be 
selling  on  an  extended  scale,  especially  Germany, 
operators  there  having  become  disheartened  by  the 
Cloverfield  and  Van  Dyk  suspensions.  It  is  also  be- 
lieved that  a  fairly  important  French  account  has  been 
closed.  The  East  Rand  Proprietary  has  supplemented 
the  cable  referred  to  last  week  with  a  statement  con- 
cerning the  developments  for  the  September  quarter. 
It  reads  well  enough,  and  there  is  said  to  be  every 
reason  to  believe  that,  judging  by  the  valuation  taken 
out  to  the  end  of  September,  when  the  ore  reserves 
are  estimated  at  the  end  of  the  year  the  average 
value  of  payable  ore  will  be  about  the  same  as  last 
year.  The  news  did  not  appear  to  satisfy  everyone,  and 
the  shares  rallied  very  reluctantly.  The  general  con- 
tango rate  on  South  Africans  and  Rhodesians  was  6-7 
per  cent.,  but  Rhodesia  Exploration  and  Antelope 
commanded  a  "  back,"  and  most  of  the  leading  Kaffirs 
were  continued  at  lower  rates.  Expectations  that  a 
heavy  Bear  account  would  be  disclosed  in  East  Rand 
were  not  realised.  The  contango  rate  was  lower  at  3-5 
per  cent.,  but  many  had  looked  for  a  backwardation. 
Gold  and    Finance    Shares. 

A  little  covering  before  the  settlement  was  the  only 
comforting  incident  that  the  Bulls  could  point  to  during 
the  opening  days.  As  soon  as  this  was  finished  de- 
pression returned,  and  when  the  Continent  began  to 
sell  a  period  of  pronounced  weakness  had  to  be  faced. 
Both  Paris  and  Germany  offered  shares  with  some 
freedom,  and  prices  gave  way  all  round,  leading 
counters  being  notably  weak.  The  rally  when  it  came 
was  not  very  pronounced,  but  Rand  Mines,  East 
Rands,  and  Goldfields  managed  to  score  fair  gains. 
Final  estimates  of  the  Goldfields  dividend  were  4s.  to 
5s.  per  share,  and  Thursday's  announcement  showed 
that  the  more  optimistic  forecast  was  the  right  one. 
Rhodesians  and  Diamonds. 

Rhodesians  always  gave  a  more  attractive  display 
than  Kaffirs,  and  a  few  shares  spurted  quite  brilliantly 
when  Wednesday's  bear  hunt  was  in  progress. 
Rhodesia  Exploration  were  freely  bought  for  covering 
purposes,  but  the  price  for  special  settlement  did  not 
respond.  The  short  interest  was  partly  created  by 
sales  for  ordinary  settlement  against  shares  to  be  re- 
ceived in  connection  with  the  various  absorptions  which, 
of  course,  are  only  dealt  in  for  special  settlement. 
.Shamva  Mines  had  a  fine  rise,  and  practically  the  entire 
market  responded  to  the  improved  sentiment.  The 
principal  exceptions  were  Enterprise  and  Giants,  which 
fell  sharply  because  the  October  return  of  the  latter  was 
very  poor.  Diamond  shares  made  a  poor  start,  but 
hardened  subsequently.  Roberts  Victor  had  a  fine 
spurt  when  encouraging  news  came  to  hand  concern- 
ing the  new  pipe,  but  a  report  by  the  consulting  en- 
gineer contained  some  rather  important  qualifications, 
and  the  price  became  easier. 
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West  Africans  ano  Australasians. 

West  Africans  struggled  up  a  little  way,  but  there 
was  no  life  in  the  market,  and  prices  were  soon  back. 
The  market  was  disappointed  at  the  further  postpone- 
ment of  crushing  operations  by  the  Prestea  Block  A. 
Broken  Hills  were  lower  as  a  rule.  Bullfinch  shares 
have  created  a  lot  of  excitement  in  the  West  Australian 
division,  but  are  best  left  alone  by  prudent  people.  A 
like  remark  applies  to  East  Bullfinch,  which  were  intro- 
tliiced  on  Wednesday,  although  much  is  being  made  of 
the  fact  that  the  Government  has  decided  to  build  a 
branch  railway  to  the  new  field.  Horse  Shoe,  Sons  of 
Gwalia,  and  Boulder  Proprietary  were  dull.  Waihi 
shares  pulled  up  at  one  time  on  colonial  buying,  but 
subsequently  fell  sharply. 

Copper,  Tin  and  Miscellaneous. 

.\n  early  rise  in  Copper  shares  was  not  maintained, 
partly  because  the  figures  of  the  American  Copper  Pro- 
ducers' Association  were  not  nearly  so  good  as  ex- 
pected. The  Yankee  elections  did  nothing  to  stimulate 
activity,  and  If  anyone  expected  a  boom  on  the  strength 
of  the  Democratic  victories  sharp  disappointment  was 
in  store.  Tin  shares  were  dull.  Among  Miscellaneous 
shares  Mexico  of  E\  Oro  rallied,  and  after  falling  back 
a  little,  again  advanced.  Esperanza  had  a  good  rise, 
but  Carmens  fluctuated  freely.  Reassuring  news  from 
the  mine  brought  about  a  recovery  from  the  extreme 
weakness  at  the  end  of  last  v.eck,  but  the  best  price 
was  not  maintained.  .Alaska  Treadwell  jumped  up. 
Russians  were  lower. 


MINING     NEWS. 

Transvaal  Gold  Returns. — The  October  figures  are  rather 
poor,  the  daily  average  being  only  21,069  oz.,  against  21,563  ozs. 
in  September. 


- 

1905. 

1906. 

1907. 

1908. 

1909 

igio. 

or. 

oz. 

oz. 

oz. 

or. 

oz. 

January  . ... 

369.258 

428,638 

537,638 

56f),329 

615,113 

601,368 

February  . . 

363,811 

407,668 

493,542 

541,930 

363,218 

575,622 

March    .... 

399,823 

443,723 

538.497 

574.901 

607,500 

607,119 

April 

M»y    

399,166 

439,243 

537,019 

565,832 

607,101 

619,045 

416,395 

461,202 

524,477 

581,992 

624,498 

634,170 

lune  

July 

412.317 

475,975 

507,559 

574,973 

617,328 

625,181 

419.505 

491,793 

532,711 

584,455 

620,794 

638,714 

Aufifust  

428,581 

5' '9,115 

555.027 

587,813 

611,5.37 

649,269 

September.. 

416,487 

505,111 

538.034 

587,634 

606,383 

646,899 

October .... 

415,527 

5-10,609 

553,553 

617,744 

602,4x6 

653,147 

November  . 

424.757 

533.373 

549.801 

614,371 

597,763 

December .. 

431.594 

550,167 
5,786,617 

583,326 
6,451.384 

660,643 

604,987 

Total.. 

4,897,221 

7.052,617 

7,280,542 

6,330,583 

- 

«903. 

1906. 

1907. 

1908. 

1909. 

1910. 

l,5M,5o8 

£ 

£ 

£ 

£ 

January 

i,8jo,739 

2,283,741 

«,38o,iJ4 

3,612,836 

3,334,451 

February  .. 

1,545,371 

1,731,664 

2,096.434 

2,301,971 

3,400,893 

2,445,088 

.March    .... 

1.698,340 

1,884,813 

2,287,39' 

3.442,[i22 

2,580,498 

2,578,877 

April 

■,695,550 

■,865,785 

3,281,110 

2,403,303 

2,578,804 

2.629,535 

May    

1.768,734 

1,959,06a 

2,227,838 

2.472.143 

3,652,699 

2,693,785 

June  

July    

1,751,412 

2,021,813 

2,155,976 
2,262,813 

2,442,329 

2,621,818 

2,655,602 

1,781,944 

2,089,004 

2,482,608 

2,636,065 
2,597.646 

3,713,083 

August 

1,820,496 

2,162,583 

2,357.«o2 

2,496,869 

3,757,919 
2,747,833 

September . 

1,769,124 

2,145,575 

2,285,424 

2,496,112 

2,373,760 

October 

1,763,047 

2,296,371 

2.351,344 

2,624,013 

2,358,903 

2,774,390 

November  . 

1,804,253 

2,265,625 

2,335,406 

2,609,685 

3,539,146 

December 

•.833,293 

2.336,961 

2,478,659 

2,806,235 

1  3,569,833 

Total 

«>,8<a,074 

24.579,987 

»r>403.738 

«9,937,6»o 

30,933,788 

36,350,583 

Native  Labour. — There  was  a  decrease  of  nearly  3,000  in  the 
numbers  available,  but  the  falling  off  in  the  gold  mines  natives  was 
only  2.100. 


Month. 


October,  1909 
November .... 
December  . .. . 
lanuary,  1910 
r ebruary   .... 

March 

April    

M  ay 

June    

July    

August  

Sept 

October 


Natives  Natives 
on  Gold  on  Coal 
mines.    I     mines. 


148,077 

9,299 

149.098 

9.472 

■34,071 

9.366 

160,662 

9,501 

169,771 

9,511 

178,345 

9.375 

183  814 

9,300 

■83.964 

9,250 

■83.431 

9,423 

isoiiai 

8,952 

8,793 

183,200 

8,798 

I  Ho,  103 

8,^28 

Natives 


Diamond 
mines. 


8,737 
8.933 
8.440 
9,330 

•9,873 
■1,829 
13,566 
'2,495 

I2,OU 

11,206 
10,330 
8,646 
e,o68 


Total 
natives. 


■66,133 
■67,403 
■73,077 
■79,393 
i89.'55 
199.349 
306,680 
305,709 
304,898 
301,67a 
•99,944 
199.^4 
196.699 


Chinese 
on  i'toUi 
mines. 


3,'99 
3, '97 
l,9'0 
1,908 


Total 

unskilled 

labourers 

on  Gold 

mines. 


I3'.276 

'32.203 

■55.98' 

162,570 
'69,7?' 
■78,345 
■83,814 
■83.964 
■83,43  ■ 
181,514 
180,831 
183,200 
180,103 


Kleinkontkin  Estates  and  Township. — The  report  and  ac- 
counts cover  a  period  of  thirteen  months  to  June  30,  and  in 
that  period  the  company  earned  a  profit  of  £2y,2Sy,  making 
with  £2,002  brought  in  a  total  of  /29,a88.  Dividends  declared 
totalled  27}4  per  cent.,  leaving  ,^,913  to  be  carried  forward. 
At  the  end  of  July  last  the  water  conserved  amounted  to  552 
million  gallons  against  709  millions  at  the  end  of  the  previous 
year,  and  about  183  millions  in  1908,  figures  which  are  con- 
sidered satisfactory  taking  into  account   that  the  sales  for  the 


period  under  review  were  more  than  treble  those  for  the  pre- 
vious twelve  months.  Arrangements  have  been  entered  into 
with  the  ISenoni  Consolidated  and  the  Apex  Mines  for  the 
supply  of  water  to  those  companies,  and  in  addition  arrange- 
ments have  been  made  with  the  Kleinfontein  Power  Axtociation 
for  that  concern  to  use  the  company's  bottom  dam  for  the 
supply  of  circulating  water  for  its  turbine  enpine.  The  period 
was  a  record  ^ne  for  the  sale  of  stanas  in  the  trjwnship, 
although  the  .stands  granted  to  the  South  African  railway*  for 
the  purpose  of  erecting  station  buildings  and  the  necessary 
per.iianent  way  and  sidings  are  not  incluaed.  The  railway  line 
is  now  open  for  traffic.  Application  has  been  made  to  the 
Township  board  for  permission  to  make  certain  extensions 
to  the  tov/nship  comprising  933  stands.  Of  these  133  are  to  re- 
place those  granted  to  the  South  African  railways. 

Shamva  Mines. — A  cabled  summary  of  the  engineer's  report 
to  date  shows  that  development  has  exposed  963,038  tons, 
averaging  3.714  dwts.  reduced  value,  the  actual  assay  value 
being  4.79  dwts.  There  is  also  "  probable  ore  "  not  ywt  developed 
on  all  four  sides  of  203,461  tons.  What  is  considered  important 
is  that  excellent  values  are  being  met  with  in  the  hard  unoxi- 
dised  quartzite  rock,  which  is  considered  encouraging  for  the 
continuation  of  the  gold  in  depth  ;  also  there  are  indications  that 
parallel  ore  bodies  exist,  and  the  limits  of  the  mine  are  by  no 
means  confined  to  the  section  of  ground  now  being  exploited. 
Kecent  developments  are  described  as  satisfactory,  but  until  the 
sampling  in  bulk  by  the  five-stamp  mill  is  completed,  the  en- 
gineers are  unable  to  determine  whether  to  accept  the  reduced 
or  unreduced  value.  The  five-stamp  mill  is  almost  ready,  and 
the  sampling  on  a  large  scale  will  commence  in  December.  Mr. 
I'ipcr,  the  consulting  engineer,  points  out  that  the  ore  in  sight 
is  .ill  above  the  first  level,  and,  taking  into  consideration  the 
fact  that  the  lateral  extent  is  partially  proved  for  a  distance  of 
1,600  ft.  and  that  three  winzes  to  the  second  level  g-A-e  favour- 
able indications,  the  prospects  of  an  enormous  increase  of  ton- 
nage in  the  near  future  are  evident. 

Mount  Lvell  Mining  and  Railway. — In  the  six  months 
ended  SejAember  30  the  ore  treated  totalled  198,617  tons  for  a 
production  of  4,077  tons  of  blister  copper,  containing  4,028 
tons  copper,  325,599  ozs.  silver,  and  5,672  ozs.  gold.  The  out- 
put of  blister  copper  was  87  tons  less  than  in  the  previous 
half-year,  owing  to  the  lower  grade  of  ore  treated.  The  1,359 
tons  of  copper  unsold  at  March  31  last  realised  an  average 
price  of  ;^59  os.  6d.  Of  the  copper  produced  during  the  period 
under  review  3,241  tons  were  sold  at  an  average  of  ;t57  7*-  lod., 
leaving  787  tons  unsold,  which  has  been  taken  in  at  the  usual 
fi.gure  of  /'so  per  ton.  Nett  profit  for  the  half-year  was  smaller 
at  ;C9o,533,  several  causes  contributing,  the  most  important 
being  the  lower  price  ruUng  for  copper  and  the  reduced  metallic 
value  of  the  ore  treated.  Therefore  shareholders  must  go  short 
of  the  6d.  bonus  last  time  added  to  the  dividend  of  is.  3d.  per 
share.  Liquid  assets  in  excess  of  liabilities  amount  to 
^.'405,420,  including  stocks  on  hand.  Reserves  of  ore  in  the 
Mount  Lyell  mine  at  September  30  amounted  to  2,720,693  tons, 
the  estimated  average  value  being  .533  per  cent,  copper,  1.96 
silver,  and  .028  ozs.  gold  per  ton.  In  the  North 
Mount  Lyell  the  reserves  are  927,683  tons,  having  an  esti- 
mated average  value  of  6  per  cent,  copper,  1.33  ozs.  silver, 
and  .005  ozs.  gold  per  ton.  This  is  an  increase  of  85,530  tons, 
the  addition  being  larger  than  for  any  pervious  period.  At  the 
Port  Kemlbla  coking  works  an  improved  plant  is  being  erected. 
The  chemical  v.rorks  are  producing  to  full  ca{>acity,  and  the 
works  at  Kremantle  are  now  completed. 

Uroken  Hill  Proprietary  Block  10. — ^Advices  from  Mel- 
bouine  state  that  the  nett  profit  for  the  six  months  to  Sep- 
temiber  30  amounted  to  ;£iS,243  after  writing  off  £13,6166  for 
depreciation  of  the  plan*,  &c.  Dividends  paid  for  the  half- 
year  were  ;£i5,ooo,  leaving  a  credit  balance  of  ;f  136,884.  The 
ca.sh  balance  is  £n2,yo<),  and  there  are  liquid  assets  in  excess 
of  liabilities  of  ;^t 53,680. 

Droken  Hill  Proprietary  Block  14. — ^This  company's  nett 
profit  for  the  six  months  to  June  30  was  £s,2yS  after  provid- 
ing deipreciation  and  preference  dividend.  Balance  to  credit 
of  profit  and  loss  is  ^92,758,  and  the  liquid  assets  in  excess 
of  liabilities  aimount  to  ;^78,ooo. 

-Northern  Nigeria  (Banchi)  Tin  Mines. — A  circular  to  the 
shareholders  refers  to  many  difficulties  against  which  the  com- 
.pany  has  had  to  contend,  but  in  spite  of  these  drawbacks  10 
tons  of  tin  were  won  during  September,  making  a  total  of  24 
tons  since  the  company's  staff  took  possession.  Provided  the 
necessary  labour  can  be  procured,  the  company's  engineers 
advise  that  at  least  30  tons  per  month  should  be  won  by 
calabashing  during  the  dry  season  now  commencing.  There  is 
no  truth  in  the  rumour  that  the  N'Gell  River  No.  i  area  of 
the  company's  property,  consisting  of  12^  acres,  was  practically 
worked  out   before    possession   was   taken. 

Nigeria  Bitumen. — Shareholders  are  informed  that  the 
accounts  for  the  year  ended  June  30  are  now  in  course  of  being 
audited,  and  will  be  issued  together  with  the  annual  report  as 
soon  as  possible.  The  properties  have  been  visited  by  Dr. 
Zuber,  a  petroleum  geologist,  and  Mr.  Perkins,  at  the  time 
manager  of  the  Soci^e  Fran^aise  de  Petrole.  The  directors 
have  had  several  interviews  with  these  gentlemen  since  their 
return  to  London,  and.  acting  on  their  advice,  have  decided  to 
discontinue  shallow  drilling,  and  to  concentrate  work  upon  deep 
drilling.  As  some  time  must  elapse  before  results  can  be  ex- 
pected from  the  deep  borings,  the  directors  have  decided  to  pub- 
lish the  drilling  cablegrams  monthly,  instead  of  weekly  as  here- 
tofore. As  intimated  last  week,  the  Crown  Af>et>ts  for  the 
Colonies  have  resumed  the  quarterly  payments  under  the  pro- 
visions of  the  agreonent  of  February  15,  190S. 
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Prices    of    Mine    and    Mining    Finance 
Companies'  Shares. 


FOREIGN   RAILWAYS. 


Shares  £i 

each,  except 

where 

otherwise  stated. 

p.ao 

0  rt 

0 

SI 

coo 

ID 

0    , 

if 

Name. 

Ml 
0 

c5C 

C- 

Nahb. 

SJS, 
0^ 

South  African. 


22/3 


i7i 

14 


African  Farms 2 

Anglo-French  Ex 1 

Apex ': 

Bantjes i 

City  and  Snbiirban,   £4  '. 

Central  Mining, /'la : 

Cons.  Gold  Fields    ; 

Crown  Mines,  10/ ', 

East  Rand  Prop ; 

Ferreira    

Geduld  Prop : 

Gen.  Mining  and  Fin...  : 

Ginsberg : 

Glynn's  Lydenbiirg     ..  '. 

GoerzandCo 

Gold  Mines  Invest.,  £1. 
Government  Areas  .... 

Heriot 

Johannesburg  Con.  In. 

Junipers 

Kleinf  ontein 

Knights  (Wit.)   

Langlaagte  Estate  .... 
Meyer  and  Charlton    . . 


Brakpan 

Cinderella  Consol 

City  Deep  4; 

Durban  Deep    i' 

Ferreira  Deep  5 

Geldenhuis  Deep    ....  3 

Jupiter 

Knight  Central 1 

Knights  Deep   2J 


De  BeersDeferred£2/io  17H 

Do.    Preferred  £2/10  17* 

lagersfontein  Ord Sjfg 

Montrose    ijfe 


5^ 


4l 


Mozambique    2 

Modrierfontein    1 

Modder"  B"  ; 

New  Goch    ^ 

New  Primrose    ' 

Nigel : 

Nourse  Mines '■ 

Oceana  Consolidated  i 
Rand  Mines  (New)  5/  ! 
Randfontein  Estates  ..  : 

Do.  Central  ..  ; 

Do.  South....  ; 

Robinson  Gold,  £4    ••  '. 
Roodepoort  United   .. 
Simmer  &  Jack  Prop. 

S.A.  Gold  Trust , 

Steyn  Estate    

Transvaal  Coal  Trust 
Transvaal  Cons.  Land 
Transvaal  Gold  Est' 

Van  Kyn    

Welgedacht 

West  Rand  Consols  . .  : 
Wolhuter,  £4  


Deep  Levels. 


2 

?l 

4 

I 
3 

5; 

4 

3 

12/ 

^i 

It 

ti 

Main  Reef  West 2^ 

Modder  Deep   iS 

Rand  Collieries    liSt 

Robinson  Deep  (New)  2jS 

Rose  Deep 4^3 

Simmer  Deep   12/6 

Village  Deep ^A 

Village  Main  Reef 41'a 

Wilwatersrand  Deep..  4ft 


Diamonds. 


li 


New  Vaal  River  D  i]% 

Premier  Dia.  Det.  8,  2/6    ifn 

Do.    do.     Ptef.       ..  84 

Roberts  Victor  2t| 


Rhodbsian. 


ij    lAntelope ii3 

11/     Hechuanaland  Ex 11/ 

2       Bucks  Reef    2^ 

ift  Ichartered  B.S.A iji 

16/6  do       options  (1912)  16/6 

3     Eldorado  Banket 3;^ 

2ft  'Enterprise 2^1 

iJijGaika  iH 

4  Giant  Mines  of  Rhod..  4 
2«  Globe  and  Phoenix.S/. .  2 
iS     London  Rhodesn.  Min.     I 


Mashonaland  Agency..  18/ 
Mayo  Development    ..  i§5 

Rezende 21^ 

Rhodesia  Exploration  .  2iSx 

Selukwe  5/-    8/ 

Selukwe  Columbia 3ft 

Shamva  Mines 45^ 

Surprise iV^ 

Tanganyika   6^ 

Zambesia  Exploring  ..  I3! 


West  African 


9/9 

2 
8/ 

m 
19/ 
2«i 
'A 


9/ 

5/6 

4^ 
19/9 
5/6 
13/6 
1/3 
7/6 


Abbontiakoon 

Abosso    

Ashanti  Goldfields,  4/ 

Broomassie    

Champion  Gold  Reefs.. 
Eanti  Consolidated .... 
Gold  Coast  Amalg. 
Himan  Concessions  .. 
Lucky  Chance 


10/1 

9/9 

'■ft 

"■k 

2 

8/6 

2 

m 

4S 

7/6 

8/ 

I* 

li 

lH 

33/ 

19/9 
31^ 

18/3 

2^3 

2i 

■A 

I^ 

7/b 

'ti! 

lA 

5/f> 

Naraguta ij% 

New  Biblanis,  i6/pd...   8/ 
Nigeria  Bitumen H 

Do.  Investment  ..  ij 
Prestea  Block  "  A  "  . .  34/ 
Taquah  Exploration  . .  2^ 

Wallis li 

Wassau 8/ 

Do.    West  Amal.  . .    7/ 


Australians. 


Associated     9/ 

Do.    Nrn.  Blocks  ..    5/9 

Chaffers,  4s 2/3 

Golden  Horseshoe,  £5    4% 

Great  Boulder,  2/    20/6 

Do.  Perseverance  ,.    5/6 

Great  Fingall    13/ 

Gwalia  Consol.,  2/6 1/3 

Hainault     i 


5/3 

2/3 

5 
19/9 

5/3 
14/ 

1/3 


7i 

6H 

16/6 

5; 

jA 

lv/6 
16/6 
12/ 


Ivanhoe.Gold  £s 

Kalgnrli 

Lake  View  Cons 

Lon.Aust.&  Gen.  Ex.5/ 

Mount  Boppy    

Oroya  Black  Range  10/ 
Oroya  Exploration    10/ 

South  Kalgurli 

Sons  of  Gwalia    


7ix 

6J 

16/3 

5/ 

2A 


i8/e 
i5 

3S 

8/9 

3i 

5 
liJ 


1} 

8/6 


33/ 

6/6 
5/ 


7ii 
6« 
16/6 
4/9 

2| 
12/ 
1 

12/ 


Miscellaneous. 


83    lAlaskaTreadwell  £5  ..  8 
8i   Anaconda,  25  dols SH 

37/6  Broken  Hill  Prop 37/6 

2^8  Do.       Blk.  10,  £10, 

£9  13/Pd 2i 

aS,         Do.       North 4A 

—  Do.       South 5A 

29/0  Camp  Bird 29/6 

ti  Cape  Copper,  £2 63 

8/9    Champion  Reel, 2/6....    8/6 

13/6    Dolcoalh 14/ 

26/6E10ro     26/6 

2     Esperanza i  ^ 

6Jj  Great  Cobar,  £5 6| 

I      Hudson's  Consolidated  I 

ig    LeRoilNo.2 li 

5i5s  Lena    3A 

2it  Mason  and  Barry 24 

7I    Mexico  of  El  Oro    6iJ 

31/    iMount  Lyell 33/6 


37/6 

2^5 

'id 
31/ 
6i 

8/9 

13/6 

26/6 

2i 


3i 
24 
74 
31/6 


3|     (M'nt.  Morgan  ... 
5       Mount  Elliott    v:* 

541    Mysore,  los 

1^'    Namaqua,  £2 

33/6  N'udydroog,  10/  . 
15/6  Ooreguui   10/    ... 

22/6     Do.  Pref.,  10/ 

74     Otavi  Mines  &  Rly.  £5    , 

5/     Pabang  Consols.  5/ 

70I   RioTinto,  ^5    

14     Russian  Mming  

pm 

14/6  St.  John  del  Rey , 

3J5    Spassky  Copper 

2j     Talisman  Consol.  18/  . . 

5i     Thatsls    

6       Waihi  

I  1^2   Waihi  Grand  Junction 

13/     Zi-c  Corporation 

47/        II    Freicrence  


GROSS  TRAFFIC  FOR  WEEK. 


Week 
ending 


Alcoy  and  Gandia  . .  Nov.  5 
Algeciras  (Gibraltar)  ..  Oct.  29 
Antofagasta  (Chili)      . .  Nov.  6 

Arauco Sept, 

Buenos  Ayres  &  Pacific  Nov.  5 

Buenos  Ayres  G.  Sthn.      ,,      6 

Do.  Western       ,,     6 

Do.  Ensenada      „     6 

Central  Argentine        ..       ,,     5 

Cent.Ur'g'ayof  MteVid.      ,,      5 

Do.       Eastern  Ex.      ,,     5 

Do.    Northern  Ex.      ,,      5 

Do.      Western  Ex.      ,,      5 

Cordoba  Central  . .       ,,6 

Do.      Northern    and 

N.-W.  Argtn.  Ex. 

Do.      B.  Ayres  Extn. 

Cordoba  and  Rosario  . . 

Costa  Rica 

Cuban  Central    . . 

Entre  Rios 

Gt.  West  of  Brazil 

Int. -Oceanic  of  Mexico 

La  Guaira  and  Caracas 

Leopoldina 

Manila 

Mexican 

Do 

Mexican 

Nitrate 

Ottoman 

Paraguay  Central 
Peruvian  Corporation.. 
PuertoCabello&V'lencia 
Salvador  . . 
San  Paulo 

Taltal        

United  of  Havana 
Western  of  Havana 
Zafira  and  Huelva 


Amount 


•  I     6 
I.     6 

M       6 

11  I 
I.  6 
11  5 
..  S 
Oct.  21 
* 

Nov.  5 
'Oct.  29 
Sept.  • 

,.      S 
Nov.  7 
Oct.  31 1! 
Nov.  5 

11  5 
Oct.  • 
Sept.  ♦ 
Nov.  5 
Oct.  30 
Sept.  • 
Nov.  5 

..  3 
Oct.    • 


„      £ 

Ps. 14,900 

Ps.39,174 

29,580 

7,650 

82,393 

93.763 

45.165 

873 

103,945 

10,177 

564 

1,441 

1,478 

5.675 

11,440 

4,355 

6,985 

7,474 

4i742 

8,000 

13,768 

$191,100 

6,000 

26,675 

«35,l85 

8726,900 

8364.500 

8145,200 

31,280 

11,471 

8147,500 

8962,069 

2,250 

$12,750 

48,515 

16,252 

16,324 

4,881 

12,376 


n. or  Dec. 

on  last 

year. 


£ 

5,900 

4,895 

7,820 

6.4 

14,104 

11,815 

1,477 

274 

29,361 

1,863 

3,525 

425 

540 

620 

155 
1,665 

1,770 
808 
120 
800 
1,3 -.7 
+  819,620 
+  1,000 
+  4,970 
-i-814,881 
+  8135.100 
1  +  8124,700 
;  +  8i4,900 
1+  4,326 
+     3,633 

—  $8,356 
+  $161,157 
+        500 

8s,ooo 
10,566 

—  6,937 
+     1,141 

—  476 
+        285 


GROSS  TRAFFIC  TO   DATE 

In. or  Dec 

on  last 

year. 

£ 
+  P. 9,220 
+  P.44.31S 
+  152,965 


„    £ 

Ps709,400 
Ps673,043 
1,138,580 

1,436,460 

1,499,046 

7,747,633 

12,564 

1,918,321 

189,786 

50,1' 

3'.244 

25,496 

103,285 

281,885 

86,395 

122,435 

90,321 

97.087 

134,200 

477,672 

82,575.240 

62,000 

1,088,485 

$1,984,468 


3*  82,193,100 
81,093,100 
82,92:5,100 
526,010 
178,607 
82,689,650 
83.336.438 
24,250 
$300,500 
893,752 
56,677 
290,453 
87,237 
116,669 


184.538 

105,405 

3.27S 

3,8» 

354,547 

9,556 

2,879 

918 

1,05a 

5,830 

25,175 

40,205 

15,03J 

1,377 

5,231 

26,943 

62,92^ 

+  8523,360 

+        7.000 

+      61,732 

+  8245,569^ 

+  8244.100 

+  8232,500 

+  8216,200 

+      99.439 

+      27,599 

+  8416,920 

+  8279.508- 

+        4.250 

+  812,360 

112,937 

—  17.512^ 
+      30,455 

-  2,598 
+       2,244, 


Months.     I  Nett.     ||  14  days.     Hiodays.    tFromJan.  1.     I  From  July  i. 

INDIAN   RAILWAYS.  


GROSS  TRAFFIC   FOR 

WEEK. 

GROSS  TRAFFIC  TO   DATE 

NAUE. 

Week 
ending 

Amount. 

In 
on 

or  Dec. 
last  year. 

Auiount. 

In.  or  Dec. 
on  la-.t  year. 

Rs. 

Rs. 

Rs. 

Ks. 

Bengal*  N.-W.. 

Oct.    8 

2,00,210 

— 

12,590 

8 

34,28,499 

+      3,37,I0» 

Bengal  Dooars  . . 

„      8 

13.459 

+ 

2,817 

S 

1,45,950 

-          3,505 

Do.  Extension 

„     8 

16.067 

+ 

2,328 

5 

1,71,075 

-              980 

Bengal  Nagpur.. 

„    15 

5,l8,ooo 

10,000 

S 

73,60,000 

+      8,56,000 

Bombay  &Baroda 

Nov.  5 

7,62.000 

— 

24,000 

s 

1,45,19,000 

+    10,96,000 

Burma    .. 

Oct.    8 

2.27.238 

— 

75,859 

38,41.370 

—           9,783 

Delhi  Umballa.. 

Nov.  5 

57,300 

— . 

2,300 

8,03.600 

+         91,700 

East  Indian 

„      5 

14,70.000 

— 

96,000 

2,78,78,000 

+    25,40,000 

Gt.  Indian  Henin. 

„     5 

11,09,900 

— 

265.600 

1,86,01,518 

+     15,23.860 

Indian     Midland 

■  1      5 

2,03,800 

— 

4,600 

! 

34i69i53l 

+      2,18,169. 

Madras    and    S. 

Mahratta 

Oct.  15 

5,70,915 

— 

9,301 

S 

9O149.796 

+          28,278 

South  Indian    .. 

,1      8 

4,61,183 

+ 

42,417 

s 

64,34,980 

+      2,67,486 

Southern  Punjab 

II    29 

75,896 

+ 

18,793 

8 

12,32,435 

+      3,40,202 

Do.  Extension 

.1    29 

l3,o88 

+ 

5,817 

S 

3.38,916 

+         76,206- 

;  From  July  i. 

UNITED  STATES  AND  CANADIAN   RAILWAYS. 


GROSS  TRAFFIC  FOR  WEEK. 

GROSS  TRAFFIC  TO   DATE. 

NAME. 

Week 
ending 

Amount. 

In.  or  Dec. 
onlastyear. 

? 
S 

Amount. 

In.  or  Dec. 
onlastyear. 

dols. 

dols. 

dols. 

dols. 

Canadian  Pad  Be 

Nov.  7 

2,267,000 

+    154,000 

17 

39,857,000 

+  5,109,000 

Denver  &  Rio  Grande 

,,      5 

498,000 

—       3,000 

16 

8,464,000 

+      366,700 

Gr.  Trk.  Main  Line.. 

„      7 

£■43,731 

+        £615 

18 

£2,624,998 

+     £47.273 

Canada  Atlantic 

„      7 

£8,100 

—    £i,oS6 

18 

£145,389 

—     £14.207 

Gr.  Trk.  Western     . . 

„      7 

£23,965 

—       £681 

18 

£427.668 

-    £27,367 

Do.  Det.,G.  H.&  Mil 

„      7 

£9,633 

+     £1,198 

18 

£146.195 

-       £3.604 

Louisville  &  Nashv'ie 

Oct.  21 

1,136,000 

+     69,000 

16 

16,560,000 

+  1,150,000 

National  of  Mexico  • 

„    21 

1,486,816 

+    153,410 

— 

— 

— 

Southern 

,,    21 

1,258,000 

+     37,000 

16 

18,236,000 

+      675.000 

Wabash 

Nov.  5 

637,000 

+     29,000 

18 

11,108,000 

+      513.000 

*  Includes  Mex.  International  aad  Interoceanic. 
MONTHLY    STATEMENTS. 


NETT  EARNINGS   FOR   MONTH, 


Month. 


Amount. 


In.  or  Dec. 

on  last  year 


NETT  EARNINGS  TO  DATEt 


3l 

3? 

4iS 

5A 

5^ 

54 

14 

I'./ft 

16/ 

>*. 

I* 

7* 

7* 

■Sl 

^1 

7o4x 

7°S 

li 

iS 

pm 

pm 

14/6 

14/b 

M 

si 

2« 

4 

2ti 

5* 

6* 

18 

Ift 

13/3 

13/ 

2i 

2i 

Atchison 

Canadian  Northern 
Canadian  Pacific  . . 

Cuba 

Do 

Denver  &,  Rio 

Erie 

Gr.  Tr.  Main  Line.. 
Canada  Atlantic    .. 
GrandTrunkWestn 
Do.  Det.G.H.&Mil. 
Illinois  Central 
Louisville  6i  Nashvl. 
Miss.  K.  6c  Texas  .. 
New  York  Cent.&H. 
NewYorKOnt.&W. 
Natl,  of  Mexico     .. 
Norfolk  &  Western 
Northern  Pacihc   .. 
Pennsylvania 
Philadelphia 
Reading 

Southern  Pacific   .. 
Southern 
Union  Pacific 
Wabash  .. 


Sept. 


Oct.    ^ 

Au}?. ; 

Sept. 

Aug. 
Sept. 

Oct. 

Sept. 


dols. 
9,068,000 

361,200 
3,912,000 

190,880 

776,800 
5,112,000 

£194,900 

£3.500 

£26,200 

£7,600 

5,467,000 

1,552,000 

3,111,828 

3.117.335 

971,000 

2,132,000 

3,221,000 

6.618,000 

I4',473.399 

207,061 

1,490,848 

4.455.000 

1,745.000 

8,610,000 

2,739,000 


dols. 
336,000 
69.70U 
480,000 

31.982 

14,014 

46,954 

237,000 

£6oo 

£2,500 

£5.900 

£3.700 

165,000 

26,000 

255,724 

39.4^6 

114,000 

34»,ooo 

187,000 

971,000 

933,400 

45.689 

140,801 

■     153,000 

137,000 

509,000 

193,000 


/:S 


Amount. 


In.or  Dec. 
onlastyear, 


dol: 

24,159,000 

992,400 

11,088,000 

631,190 

164,770 

2,278,300 

15.116,000 

£516,600 

£2,400 

£5S.50o 

£10,200 

20,736,000 

10,108,153 

16,083,311 

1,912,000 


dols. 
f        725,000 
f       246,900 
4-    2,212.000 
i-        146,654 

4-      113-4^4 

—  206,028 
■I-  1,402,000 

+      £i,ico 

—  £5. 900 

—  £40.700 

—  £15,250 
+  1,203,000 

+     683,007 

—  1,467,781 
-t-     194,000 


19,123,000 
27.756,564 
1.97^.564 
3,816,990 
12,664,000 
14,843,000 
25,006,000 


*  Gross  earnings,    t  Surplus. 


2,075,000 
+  1,295,800 
+  690,009 

—  250,500 

—  423,000 
+-  1,003,000 

+  I,4i2,000 


Novemukr   ,2,   ic)io. 


Zhc  Jnvestors*  IRevtew. 


687 


COMPANY  MEETINGS. 

EASTERN  TELEGRAPH. 

Th«  seventy-seventh  ordinary  general  meeting  oJ  the  Eastern 
Telegraph  Co.,  Ud.,  was  held  on  Wednesday,  uoder  th«  presi- 
dency of  Sir  John   Wolfe  Harry,  K.C.B. 

The  Secretary  (Mr.  A.  K.  Hardie)  read  the  notice  convening 
the  meeting  and  the  auditors'  report. 

The  Chairman  .said:  Gentlemen,  the  accounts  show  that  the 
gro.ss  revenue  for  the  half-year  under  review  amounted  in  round 
figures  to  ^£664,500,  as  against,  for  the  corresponding  half-year 
of  1909,  ;^' 592,600,  or  an  increase  of  ;i'7 1,900.  The  message 
receipts  .show  a  satisfactory  increase  of  £6ii,ton  when  compared 
with  the  corresponding  period  of  1909,  and  I  am  pleased  to 
say  that  this  improvement  is  spread  over  practically  every 
branch  of  our  traffic.  This  is  satisfactory,  as  nothing  of  a 
politically  untoward  nature  has  happened  during  the  half-year 
to  account  for  this  additional  revenue,  and  the  increase  appears 
to  be  due  to  general  improvement  in  trade.  Interest  on  reserve 
fund  investments  and  on  cash  at  bankers  on  deposit,  &c.,  is 
^'j,8oo  more  this  half-year  than  in  the  half-year  to  June,  1909. 
On  the  expenditure  side  of  the  account  the  total  expenses  for 
the  half-year  amounted  in  round  figures  to  ;£283,8oo,  as  against 
for  the  corresponding  period  of  1909  ;,^278,90o,  or  an  increase 
of  ;^4,9oo.  Expenses  in  London  show  an  increase  of  jCS^o,  and 
expenses  at  stations  are  /io,9oo  more  than  for  the  correspond- 
ing half-year  of  1909.  Of  this  latter  figure  about  /4,ooo  is  in 
respect  of  salaries  and  wages  due  to  automatic  promotions  and 
a  slight  augmentation  in  the  number  of  staff ;  the  remainder 
of  the  increase  is  spread'  over  practically  all  the  items  of  ex- 
penditure  included  in  thisi  abstract.  During  the  half-year 
expenses  amounting  to  ;f  5,400  were  incurred  in  connection  with 
the  prolongation  of  one  of  our  concessions  from  foreign 
countries.  The  items  to  which  I  have  referred  account  for  an 
increase  in  expenditure  when  compared  with  the  corresponding 
half-year,  of  2i7>'5o>  but,  on  the  other  hand,  expenses  attend- 
ing maintenance  of  cables  are  ;^i2,4oo  less  this  half-year  than 
they  were  in  the  half-year  to  June,  1909,  which  is  dne  to  the 
circumstance  that  only  215  knots  of  cable  were  expended  on 
repairs  this  half-year  against  an  expenditure  of  405  knots  in 
the  half-year  to  June,  1909.  The  increase  in  our  message  re- 
ceipts has  enabled  us  to  meet  the  additional  working  expenses 
to  which  I  have  referred,  to  transfer  to  the  general  reserve 
fund  .1^175,000,  a  sum  rather  larger  than  usual  at  the  end  of  an 
interim  half-year,  and  to  carry  forward  nearly  ;£6o,ooo. 

On  the  subject  of  our  general  reserve  fund  I  would  remark 
that,  to  those  who  have  not  followed  the  policy  of  the  board, 
the  importance  of  maintaining  a  large  reserve  fund  may  possibly 
not  be  fully  appreciated,  and  if  this  vital  question  is  considered 
merely  from  a  superficial  standpoint,  the  amount  at  present  accu- 
mulated might  be  thought  by  such  persons  to  be  unduly  large. 
Hut  stockholders  who  have  been  present  at  these  meetings,  or 
those  who  have  either  read  my  remarks  or  the  remarks  of  my 
predecessors  on  the  subject,  will,  I  think,  fully  understand  the 
need  for  substantial  reserves  in  such  an  enterprise  as  ours, 
and  appreciate  the  comforting  feeling  of  security  which  is 
thereby  engendered.  Rather  more  than  10  years  ago  it  was 
rcjusidered  very  important  to  strengthen  our  system  between 
(Ireat  liritain  and  Australia  by  an  alternative  route  vid  St 
Vincent-Ascension — St  Helena-South  Africa-Mauritius  and 
Cocos  Island.  This  scheme,  together  with  other  important 
cable  requirements  which  developed  about  the  same  time,  en- 
tailed the  expenditure  of  a  very  large  sum  of  money  ;  but  the 
financial  burden  was  rendered  bearable  from  the  fact  that  this 
roinpany,  as  well  as  the  Eastern  Extension  Company,  was  able 
to  draw  largely  upon  its  reserves.  These  new  cables  have 
:ii.->terially  helped  us  to  hold  our  own  against  the  Government 
Mibsidised  cable  across  the  Pacific,  and  preserve  a  larger  share 
of  the  Australian  traffic  than  we  would  otherwise  have  been 
able  to  do.  In  consequence  of  the  .substantial  sums  which  we 
have  been  able  to  withdraw  from  reserve,  our  capital  expendi- 
ture on  account  of  cables  during  the  last  ten  years  has  only 
lieen  increased  by  ;f 350,000;  whereas  during  the  same  period 
vo  and  a-haU  millions  has  been  spent  on  cables,  and  the  total 
0  charged  against  reserve  from'lhe  formation  of  the  company 
to  date  amounts  to  no  less  a  sum  than  ^^4,600,000.  Just  con- 
sider what  the  position  of  this  company  would  have  been  had 
we  distributed  the  whole  of  our  surplus  reserve  instead  of  adopt- 
in,;  the  course  which  we  have  pursued.  In  order  to  meet  the 
large  expenditure  to  which  I  have  referred,  it  would  have  been 
necessary  to  issue  additional  capital,  often  at  inopportune 
times,  and  thereby  creating  a  serious  permanent  charge  against 
venue.  In  that  case,  gentlemen,  I  have  no  hesitation  in  stat- 
ic that  the  financial  status  of  the  company  would  have  been 
rry  different  from  that  upon  which  we  have  every  reason  to 
nsrratulate  ourselves  to-day.  The  advantages  of  an  ample  re- 
^I'lve  fund  are  many,  not  only  to  the  stockholders,  but  to  the 
Government  and  the  telegraphing  public  as  well.  We  are 
ilways  in  a  position  to  maintain  our  system  efficiently,  and 
new,  when  necessary,  any  portion  which  may  deteriorate 
!  rough  age  and  other  natural  causes.  W'hen  the  latter  opera- 
tion is  decided  upon,  cable  of  greater  carrying  capacity  is 
substituted.  Our  reserves  enable  us  to  reply  to  threatened  or 
actual  competition  by  other  countries,  a  factor  which  will 
probably  bulk  more  largely  in  the  future  than  it  has  done  in 
the  past  for  the  reason  that  some  foreign  Governments  are 
no  longer  content  to  see  the  success  of  our  companies  without 
having  cables  of  their  own  nationality.  As  I  have  shown,  our 
reserve  fund  has  enabled  us  to  increase  the  carrying  and  earning 


powers  of  our  system,  and  has  thereby  made  it  possible  to  bring 
into  force  large  reductions  in  rates,  especially  during  recent 
years.  So  much  has  been  said  in  the  past  on  the  subject  of 
reserves  that  it  may  apjiear  that  I  am  unduly  labouring  the 
point ;  but  I  am  imbued  with  its  importance,  and  I  am  con- 
vinced that  the  stability  of  the  company  is  in  a  great  measure 
due  to  the  policy,  which  has  been  pursued  so  consistently  from 
the  first,  of  maintaining  substantial  reserves:  The  Associated 
Telegraph  Companies  cannot  stand  still.  They  must  "  follow 
the  flag."  Sometimes  negotiations  drag  along  slowly,  but  at 
other  times  matters  develop  ri^>idl}r,  and  we  must  be  prepared 
to  act  promptly  should  occasion  arise.  It  is  so  much  easier 
to  do  so  with  success  when  you  have  the  money  at  your  com- 
mand. 

We  have  in  contemplation  some  important  renewals  on  some 
of  the  older  sections,  the  cost  of  which  will  be  charged  against 
the  general  reserve  fund  in  the  usual  way.  Owing  to  the  further 
depreciation  in  British  Government  and  British  railway  securi- 
ties, we  have  considered  it  advisable  to  transfer  an  additionaL 
sum  0^/50,000  from  the  reserve  fund  as  a  "provision  on  ac- 
count ofinvestment  fluctuations,"  making  a  total  provision  of 
;^23o,ooo.  I  am  glad  to  say  that  the  traffics  continue  stitisfac- 
tory,  and  I  do  not  think  the  company  has  ever  been  in  a 
sounder  f>osition  to  carry  out  the  requirements  of  the  public 
than  at  the  present  time.  I  now  move  the  adoption  of  the  re- 
port and  accounts. 

The  vice-chairman  and  managing  director  (Sir  John  Denison- 
Pender,  K.C.M.G.)  seconded  the  motion  which  was  carried. 
unanimously. 

Resolutions  were  afterwards  passed  re-electing  tlie  retiring 
directors,  the  Marquis  of  Tweeddale  and  Sir  Albert  J.  Leppoc 
Cappel,  and  the  auditors,  Messrs  Deloitte,  Plender,  Griffiths 
and  Co.,  and  Messrs.  Welton,  Jones  and  Co. 

Mr.  Agius  said  that  he  desired  to  say  that  he  had  been- 
abroad,  and  had  visited  several  of  the  company's  stations  on 
business.  He  had  received  great  attention  and  courtesy  from 
the  staff,  and  he  wished  to  acknowledge  the  fact  in  the  presence 
of  the  directors  and  the  stockholders. 

A  hearty  vote  of  thanks  to  the  chairman,  directors  and  staff 
terminated    the   proceedings. 


EASTERN  EXTENSION,  AUSTRALASIA  AND 
CHINA  TELEGRAPH. 

The  sevenrty-fourth  half-yearly  ordinary  general  meeting  of 
the  Eastern  Extension,  Australasia  and  China  Telegraph  Co.,. 
Ltd.,  was  held  on  Tuesday,  under  the  presidency  of  Sir  John 
Wolfe  Barry,  K.C.B. 

The  General  Manager  and  Secretary  (Mr.  F.  E.  Hesse)  having, 
read  the  notice  convening  the  meeting  and  the  auditors'  report. 

The  Chairman  said :  Gentlemen, — I  think  the  shareholders, 
will  agree  that  the  accounts  for  the  half-year  under  considera- 
tion are  not  unsatisfactory.  The  gross  receipts  for  the  past 
half-year  amounted,  roundly,  to  ;f345,ooo,  against  ^291,000  for 
the  corresponding  period  of  1909,  showing  an  increase  of 
;^54,ooo.  This  substantial  amount  is  derived  from  increased 
traffic  all  over  the  company's  system,  but  the  greater  i>art  of  it. 
is  undoubtedly  attributable  to  the  remarkable  development  that 
has  taken  place  in  the  rubber  industry  during  the  last  year  or 
two.  The  working  expenses  amounted  in  round  numbers  to. 
;^i52,4oo,  against  ;Ji57,ooo  for  the  corresponding  period  of  1909, 
showing  a  decrease  of  ^4,600.  This  saving  is  partly  due  to 
the  closing  of  the  Tasmanian  stations  last  year  and  partly  to 
the  discontinuance  of  the  special  allowances  granted  to  the 
staff  affectted  when  the  Mexican  dollar  in  the  Straits  Settle- 
ments was  placed  on  a  gold  basis,  and  resulted  in  a  diminution 
of  their  currency  incomes.  As,  however,  the  cost  of  living  in 
the  Far  East,  particularly  in  the  Straits  Settlements,  has  risen 
very  considerably  during  the  last  few  years,  it  has  recently  been 
found  necessary  to  substantially  increase  the  remuneration  of 
the  staff  in  that  region  in  order  to  fairly  meet  the  new  conditions 
which  have  arisen.  The  shareholders  must  consequently  be 
prepared,  when  the  accounts  for  the  current  half-year  are  before 
them,  to  see  an  increased  expenditure  on  this  account  instead 
of  a  reduction  as  on  the  fvresent  occasion.  The  nett  profit  for 
the  half-year  was  roundly  ;fi7i,ooo,  and  after  adding  ;f26,ooo 
brought  forward  from  the  previous  half-year  there  remained  an 
available  balance  of  ;^i97,ooo.  The  usual  quarterly  interim 
dividends  of  2s.  6d.  per  share,  or  at  the  rate  oi  5  per  cent,  per 
annum,  have  been  paid  for  the  past  half-year,  and  ;f  50,000  has 
been  transferred  to  the  general  reserve  fund,  leaving  a  balance 
"f  ;£7^'76,1  to  be  carried  forward,  as  against  ;^58,844  carried 
forward  in  the  corresponding  half-year  of  1909,  whien  no  addi- 
tion was  made  to  the  general  reserve  fund. 

As  our  reserve  fund  investments  show  further  depreciation 
during  the  past  six  months,  principally  in  British  railway  securi- 
ties, your  directors  have  considered  it  advisable  to  make  further 
provision  on  this  account,  and  have  therefore  debited  the 
general  reserve  fund  with  an  additional  ;^3o,ooo,  making  a  total 
provision  against  depreciation  of  ;f  150,000.  Statements  having 
recently  appeared  in  some  of  the  newspapers  regarding  a  pro- 
posal for  the  introduction  of  a  reduced  rate  for  deferred  tele- 
grams in  plain  language,  the  shareholders  will  perhaps  expect 
me  on  this  occasion  to  make  some  reference  to  the  subject.  A 
proposal  of  this  nature  has  been  submitted  bjr  the  British 
Postmaster-General  to  the  various  cable  companies  interested, 
and  the  matter  is  now  under  consideration.  The  facilities  which 
are  afforded  under  the  International  Telegraph  Regulations  for 
the  use  of  cci3e  language  in  telegrams  enable  a  very  large 
economy  in   the  cost  of  telegraphic   messages  to  be  made  by 
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those  persons  who  are  in  a  position,  to  take  full  advantage  of 
them,  so  much  so  that  there  is  little  or  no  ground  of  complaint 
■with  regard  to  the  cost  of  coded  telegrams.  There  are,  however, 
certain  classes  of  the  community  who,  owing  to  the  circum- 
stances in  which  their  telegrams  are  necessarily  sent,  or  to 
their  not  having  previously  arranged  with  their  correspondents 
an  agreed  code,  are  compelled  on  occasions  to  use  plain  lan- 
guage. Such  individuals  are  therefore  practically  prevented 
■from  deriving  any  benefit  from  arrangements  as  to  telegraphic 
codes  -which  are  intended,  in  theory,  to  be  open  equally  to  all 
users-  of  the  International  Telegraph  System.  This  relative  dis- 
advantage of  the  users  of  plain  language,  though  in  many  cases 
preventable,  presses  hardly  upon  them,  -while  it  is  in  point  of 
fact  less  troublesome  as  a  rule  for  the  telegraphic  service  to 
transmit  telegrams  in  plain  language  than  telegrams  in  code, 
especially  in  those  codes  composed  of  "  artificial  -words"  which 
are  so  widely  used.  The  objeot  of  the  proposal  of  the  Tost- 
master-General  is  to  meet  a  much-felt  social  want  which  has 
been  acknowledged  by  the  comipany  for  some  years,  and  which 
we  in  1902  endeavoured  to  meet  by  co-mpiling  and  publishing 
our  "Eastern  Social  Code,"  to  be  kept  available  at  all  our 
snations  for  the  use  of  the  public.  It  is  believed  by  the  board 
that  the  revenue  of  the  cable  companies  will  not  be  adversely 
affected  by  the  new  proposal,  provided  that  proper  safeguards 
are  incorporated  with  it  to  prevent  the  privilege  being  abused, 
and  our  Associated  Companies  have  therefore  agreed  to  the 
proposal  in  principle,  leaving  the  nece'ss_ary  details  to  be  worked 
out.     This  may,  however,  take  some  little  time  to  accomplish 

Turning  now  to  the  subject  of  wireless  telegraphy,  you  will 
also  be  interested  to  learn  that  by  arrangement  with  the  British 
Government  we  are  about  to  establish  a  wireless  installation  at 
our  Keeling-Cocos  station  to  enable  telegrams  to  be  exchanged 
between  passing  ships  and  thLs  remote  station.  The  necessarj- 
apparatus  is  now  being  sent  out  from  this  country  for  the  pur- 
pose. The  installation  is  expected  to  be  in  working  order  early 
next  year,  and  the  facilities  thus  afforded  will  doubtless  be 
greatly  appreciated  and  made  use  of  by  the  many  ships  passing 
the  Keeling-Cocos  Islands.  The  erection  of  wireless  installa- 
tions is  also  contemplated  at  our  Singapore  and  Hongkong 
stations,  but  the  details  in  connection  -with  the  licences  for 
those  installations  have  not  yet  been  definitely  arranged  with 
the  British  Government.  I  now  move  the  adoption  of  the 
report  and  accounts. 

The  Marquis  of  Tweeddale,  K.T.,  seconded  the  resolution. 

Mr.  Reich  said  he  wished  to  refer  to  the  additional  ;^30,ooo 
which  had  been  written  off  for  fluctuations  in  their  investments, 
and  to  know  whether  this  ^30,000  represented  the  actual  differ- 
ence between  their  cost  price  and  the  market  value  on  June  30. 
At  the  same  time,  he  asked  whether  the  directors  would  not 
consider  how  the  writing  down  of  the  investments  might  be 
obviated  or  diminished. 

The  Chairman  (no  other  shareholder  rising)  said  :  In  reply 
to  Mr.  Reich  I  may  say  that  we  are  not  writing  down  our  re- 
serve fund  investments  to  any  particular  price.  The  amount 
we  have  written  down  is  an  allowance  for  possible  depreciation 
when  we  come  to  sell  them,  and  very  nearly  represents  the  prices 
of  the  day.  I  have  always  said  to  the  shareholders  that  the 
prices  of  the  day  really  cannot  be  taken  as  the  value  of  our 
investments.  If  you  tried  to  sell  all  our  investments  on  any 
particular  day  you  could  not  get  any  market  for  them,  but  we 
have  taken  a  broader  view  and  have  written  down  all  the  loss 
we  can  see,  excepting  about  ;^8,ooo,  from  the  prices  of  the  day, 
and  I  think  that  that  is  enough.  With  respect  to  the  question 
raised  by  Mr.  Reich  of  inves.tments  generally,  the  investments 
which  the  board  have  lately  made  I  do  not  think  will  fall  in 
the  saime  way  as  our  earlier  investments ;  but  until  -we  see 
Consols  again  at  something  like  the  prices  which  obtained  ten 
or  twelve  years  ago  I  cannot  hold  out  any  hope  that  the  best 
British  railway  securities  -will  regain  the  prices  given — and  fairly 
given — iby  the  directors  ait  that  time  for  those  securities.  We 
always  keep  our  eyes  open  for  any  of  those  short-dated  securi- 
ties to  which  Mr.  Reich  has  referred,  and  we  shall  continue 
to  do  so. 

The  resolution  was  then  carried  unanimously. 

There  being  no  further  business,  a  cordial  vote  of  thanks  to 
the  chairman  and  directors,  and  to  the  staff  at  home  and  abroad, 
brought  the  proceedings  to  a  close. 


mitted  that  working  expenses  appear  to  be  increasing  in  all 
the  countries  served  by  the  company,  and  also  in  other  coun- 
tries. After  providing  for  debenture  stock  interest  and  for 
income-tax,  there  remains  a  balance  of  ;^23o,o34.  To  this  is 
added  £6,ocS  brought  forward,  making  a  total  of  ;f236,043.  A 
quarterly  interim  dividend,  amounting  to  /3i,i89  los.,  has 
been  paid,  ^^135, 000  transferred  to  the  general  reserve  fund, 
and  _^io,ooo  to  the  land  and  buildings  depreciation  fund.  The 
directors  now  recommend  the  declaration  of  a  final  dividend 
of  3s.  per  share,  making  a  total  dividend  of  6  per  cent,  for  the 
year,  also  the  payment  of  a  bonus  of  2s.  per  share,  both  free 
of  income-tax,  leaving  a  balance  of  £y,$i2  to  be  carried  for- 
ward. Securities  which  cost  the  company  ^^310,202  have  been 
sold  during  the  half-year  under  review,  and  realised  ;f289,oo6. 
A  proportion  of  the  loss  sustained  through  depreciation  has 
been  debited  to  the  fund  set  aside  for  the  purpose,  and  the 
balance  charged  against  the  general  reseri'e.  Although  con- 
siderable sums  have  been  transferred  from  revenue  to  the 
general  reserve  during  the  last  twelve  months,  the  total  of  that 
fund  is  now  about  ^385,000  less  than  at  June  30  last  year, 
owing  to  the  withdrawal  of  nearly  ^^700, 000  for  new  cables, 
&c.  Another  cable  is  being  now  manufactured,  and  -will,  we 
hope,  be  laid  between  St.  Vincent  (Cape  Verd  Islands)  and  the 
Island  of  Ascension  by  the  end  of  next  month  at  a  cost  of 
something  over  ^^300,000.  At  the  general  meeting  in  November 
last  year  I  mentioned  that  negotiations  were  being  conducted 
■with  the  Government  of  Brazil  for  the  submersion  of  a  cable 
between  Ascension  and  Rio  de  Janeiro.  These  negotiations 
have  not  yet  been  brought  to  a  successful  conclusion,  but 
should  they  be  so,  the  cost  of  that  cable  will  amount  to  over 
;^3oo,ooo.  We  have  thus  in  view  very  considerable  demands 
on  our  reserve  fund  at  no  distant  date,  in  order  to  keep 
abreast  of  the  necessities  of  our  traffic.  It  is  to  be  borne  in 
mind  in  connection  with  future  revenue  that  the  company  have 
made  a  reduction  in  their  tariff  of  75  centimes  per  word  be- 
tween Argentina  and  countries  outside  South  America  in  con- 
sideration for  certain  privileges  contained  in  the  concession 
recently  granted  the  company  by  the  Argentine  Government. 
This  reduction  has  only  affected  one  month  out  of  the  six 
months  under  review,  but  amounts  to  a  considerable  sum.  It 
is,  of  course,  to  be  hoped  that  the  reduction  may  be  partly 
met  by  increase  in  traffic  to  be  carried.  It  is  further  to  be  re- 
membered that  we  shall  have  to  encounter  the  competition 
of  the  German  cable  between  the  Canaries,  West  Africa,  and 
Pernambuco,  which  it  is  expected  will  be  laid  in  February 
next.  New  premises  at  Buenos  Ayres,  which  will  not  only 
provide  ample  accommodation  for  our  growing  needs,  but 
enable  us  to  let  out  a  portion  to  suitable  tenants,  will  cost  us, 
roughly,  ;if75,ooo.  In  order  that  cable-repairing  steamers  may 
be  enahled,  if  necessary,  to  communicate  with  other  vessels 
and  with  radiographic  stations  ashore,  the  Associated  Cable 
Companies  decided  to  instal  wireless  apparatus  upon  their 
vessels,  and  the  cable  steamer  Norseman  was  recently  so  fitted. 
The  Deputy-Chairman  (Sir  John  Denison-Pender,  K.C.M.G.) 
seconded  the  motion,  which  was  carried  unanimously. 


WESTERN    TELEGRAPH. 

The  seventy-fourth  ordinary  general  meeting  of  the  Western 
Telegraph  Co.,  Ltd.,  was  held  on  Wednesday,  under  the  pre- 
sidency of  Sir  John  Wolfe  Barry,  K.C.B. 

The  Secretary  (Mr.  E.  Steer  Tlodson)  having  read  the  notice 
■  calling  the  meeting  and  the  auditors'  report. 

The  Chairman,  in  moving  the  adoption  of  the  re-port,  said : 
-Comparing  the  accounts  now  before  you  with  those  for  the  cor- 
responding period  ot  last  year,  the  message  revenue  shows  an 
increase  of  ;^44,ooo.  Dividends  on  investments  in  other  tele- 
graph companies  and  transfer  fees  are  practically  the  same  as 
in  1909.  Interest  on  casih  on  deposit  and  rents  are  less  by 
3^430,  but  interest  on  reserve  fund  investments  is  more  by 
;^i,5oo,  so  that  the  net  revenue  was  increased  by  about  ;£45,ooo. 
'General  expenses  in  London  show  an  increase  of  ^^315,  prin- 
cipally on  account  of  salaries,  legal  exipenses,  stationery,  and 
office  expenses.  The  cost  of  administration  of  the  stations 
abroad  was  higher  by  ;£i4,ioo.  Jncreased  salaries,  additions 
to  staff,  rent,  &c.,  account  for  a  great  part  of  this  increase. 
The  total  of  the  above  debits  and  credits  shows  an  increase 
of  our  working  expenses  of  £  15,097.  Much  of  this  extra  cost 
is,  I  hope,  of  a  non-recurrent  nature,  although  it  must  be  ad- 


GRAMOPHONE. 

The  eleventh  ordinary  general  meeting  of  the  Gramophone 
Company,  Ltd.,  was  held  on  Tuesday  at  Salisbury  House, 
London  Wall,  E.C.,  Mr.  E.  Trevor  LI.  Williams  (chairman  of 
the  company)  presiding. 

The  Secretary  (Mr.  W.  H.  Cooper)  having  read  the  notice  con- 
vening the  meeting  and  the  auditors'  report. 

The  Chairman  said :  Before  saying  what  I  have  to  say  on  the 
report  and  the  accounts  I  should  like  to  congratulate  the  share- 
holders upon  the  way  in  which  they  received  and  accepted  the 
accounts  presented  to  them  last  year.  They  were  somewhat  dis- 
appointing accounts,  but  there  appeared  to  be  no  uneasiness 
or  want  of  confidence  in  the  business  as  such.  It  is  accordingly 
with  all  the  more  pleasure  and  all  the  more  satisfaction  that  we 
are  able  to  submit  this,  our  tenth,  annual  report,  which  shows  a 
trading  profit  in  excess  of  last  year's  figure  of  close  upon 
_£ioo,ooo  This  rapid  return  to  big  figures  goes  far  to  prove 
what  I  have  in  each  successive  year  tried  to  impress  upon  you, 
namely,  that  this  enterprise  of  ours  is  a  sound  commercial  and 
lasting  business,  and  evidence  of  such  recuperative  power  after 
twelve  years'  existence  ought  to  convince  the  most  sceptical.  I 
say  twelve  years,  because  perhaps  not  all  of  you  recollect  that 
this  company  took  over  a  two-year-old  business.  Anyway,  let 
us  hope  that  the  bogey  of  "ephemeral  business  "  and  the  spook 
of  ''  passing  fancy  "  have  been  laid  to  rest  for  ever.  Our  profits 
must  vary,  and  probably  will  vary  widely,  from  year  to  year, 
because,  as  you  all  know  by  this  time,  we  are  sensitively  de- 
pendent upon  general  trade  conditions.  Ten  years  of  our  life 
has  shown  a  trading  profit  which  amounts  in  the  aggregate  to 
over  a  million  and  a-half,  with  an  average  of  about  ;£i6o,ooo  per 
annum,  and  during  the  same  period  we  have  paid  away  in  divi- 
dends 175  per  cent,  on  the  ordinary  capital,  which  gives  an 
average  per  annum  of  17%  per  cent.,  and  this  in  a  period  when 
pretty  bad  trade  conditions  have  existed.  I  venture  to  say  that 
the  next  ten  years  v;ill  be  just  as  good — probably  a  great  deal 
better.  To  go  back  to  the  report,  the  directors  recommend  a 
payment  of  a  bonus  on  the  ordinary  shares  of  10  per  cent., 
which,  -with  the  interim  dividends  already  paid,  makes  a  total 
distribution  for  the  year  of  15  per  cent.  We  also  recommend 
that  the  usual  interim  dividends  for  the  current  year  be  paid 
on  the  preference  shares  at  the  rate  of  5  per  cent,  per  annum, 
and  on  the  ordinary  shares  at  the  rate  of  10  per  cent,  per  annum. 
From   the  position  of  the  business  to-day  your  directors   con- 
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fidently  anticipate  that,  given  ordinary  fluctuations  of  trade 
conditions,  these  interim  dividends  can  be  maintained,  and  un- 
less something  very  unforeseen  occurs  it  is  not  intended  to  alter 
the  rate.  Any  divisible  surplus  in  any  one  year  can  be  dealt 
with  by  way  of  bonus.  I  only  hope  that  each  and  every  year  we 
may  have  a  nice  plump  bonus  such  as  delight  the  hearts  of 
shareholders — may  I  say  even  the  greedy  ones.  Anyway,  I 
think  you  may  rely  on  your  10  per  cent,  interim  dividend  for 
years  to  come.  And  in  this  connection  my  directors  have  asked 
m©  to  state  that  it  is  not  intended  in  future  to  make  any  an- 
nouncement to  .shareholders  prior  to  the  issue  of  the  report  and 
accounts,  as  was  done  this  year  and  last  year.  The  carry  for- 
ward this  year  amounts  to  ;667Q,i3S,  an  increase  of  ;£m2,82i. 
Of  this  increase,  the  bonus  w«  have  declared,  less  income-tax, 
will  absorb  £47,083,  leaving  as  an  undivided  addition  to  your 
assets  a  balance  of  ;^65,736.  You  will  recollect  that  last  year 
we  paid  away  in  dividends  in  excess  of  what  we  had  actually 
earned  some  ;^i2,ooo  or  ;^i3,ooo,  and  you  will  agree  that  it  is 
only  right  to  pay  back  this  year  the  borrowing  of  last  year. 
Hut,  even  so,  it  may  well  be  asked  why,  with  so  ample  a  margin, 
ha.s  there  not  been  a  larger  distribution  this  year  by  way  of 
dividend.  The  reason  is  that  your  directors  contemplate  in- 
creasing your  factory  facilities  so  as  to  allow  of  the  carrying 
out  of  certain  far-reaching  improvements  in  your  product,  which 
it  would  be  indiscreet  to  discuss  just  now.     We  give  you  the 

I  usual  statement  of  nctt  assets,  and  the  statement  this  year  is 
curiously  similar  in  items  and  figures  to  that  given  you  last  year. 
There  is,  however,  one  notable  exception,  and  that  is  the  item 
of  cash.  That  item  last  year  stood  at  ;^37,698 ;  this  year  it 
stands  at  ^144,331.  There  is  a  decrease  in  debtors  as  against 
last  year  of  ;^i2,622.  This  is  a  large  sum  in  it.self,  but  it  really 
only  represents  a  normal  6  per  cent,  fluctuation.  It  is,  how- 
ever, very  satisfactory,  being  a  decrease  where  there  is  a  con- 
si'ierable  increase  in  turnover.  The  total  nett  assets  amount  to 
/.793,3ig,  or  close  upon  ;^8oo,ooo.  This  compares  with  last 
year's  figure  of  ;£67g,67i,  or  an  increase  of  ;^i  17,648.  I  think 
ynu  will  all  agree  that  that  is  an  eminently  satisfactory  position 
for  your  company  to  be  in  with  a  preference  capital  of  ^100,000 
amply  covered  by  investments  in  gilt-edged  securities  and  an 
ordinary  capital  of  ^500,000  amply  covered  by  nctt  assets  of 
close  upon  ^700,000 ;  and  I  may  say  here  that  tlu'se  assets  are 
readily  convertible  assets,  as  your  auditors  always  write  down 
and  allow  for  depreciation  of  the  stock  and  so  forth  to  the  very 
lowest  point.  There  remains  the  balance-sheet,  which  requires 
very  little  explanation  after  the  figures  I  have  dealt  with.  I  can 
only  say  that  this  is  as  good  a  balance-sheet  as  we  want  to  see — 
a  balance-sheet  that  any  industrial  company  in  the  country 
tf>-day  would  be  proud  of.  For  myself,  I  should  like  to  say 
that  after  a  long  and  intimate  connection  with  the  business  I 
have  never  felt  greater  confidence  in  its  soundness,  in  its 
stability,  in  its  lasting  powers,  and  in  its  great  possibilities  than 


Hbl  do  standing  before  you  to-day 


Mr.  Joseph  Berliner  seconded  the  resolution. 

Mr.  A.  Hoffnung  said,  speaking  as  the  company's  representa- 
tive and  agent  in  Australia  and  New  Zealand,  he  had  the  plea- 
sure at  the  last  meeting  to  dwell  upon  the  high  appreciation 
with  which  their  excellent  productions  were  regarded  in  the 
Commonwealth  of  Australia.  At  the  last  meeting  he  was  able 
to  report  as  to  the  constant  and  improving  demand  for  the  com- 
pany's instruments  and  records  in  Australia,  and  he  had  now  the 
pleasure  of  saying  that  that  demand  had  enormously  increased 
during  the  year  under  review.  It  was  perhaps  not  for  him  to 
suggest  how  much  of  their  great  success  in  Australia  was  due 
to  the  energy,  zeal,  and  influence  of  their  agents,  but  he  would 
frankly  admit  that  it  was  mainly  owing  to  the  excellence  and 
superiority  of  the  company's  instruments,  to  their  energetic  and 
up-to-date  management,  which  was  constantly  on  the  alert  to 
improve  their  productions,  and  to  the  great  and  attractive  posi- 
tion of  their  unique  catalogue  of  records,  which  was  constantly 
being  refreshed  by  new  and  fascinating  additions. 

The  resolution  was  then  put  and  carried  unanimously. 

Resolutions  were  also  passed  making  certain  alterations  in  the 
regulations  of  the  company. 


KURUNEGALA    RUBBER. 

The  annual  general  meeting  of  the  shareholders  of  the 
Kurunegala  Rubber  Co.,  Ltd.,  was  held  on  Thursday  at  the 
Cannon  Street  Hotel,  E.G.,  Mr.  Richard  Hoffmann  (chairman 
of  the  company)  presiding. 

The  Secretary  (Mr.  II.  Milner  Willis)  having  read  the  notice 
convening  the  meeting  and  the  auditors'  report. 

The  Chairman  said  :  You  will  see  that  our  property  stands  at 
the  small  figure  of  ^'8,500.  A  small  portion  of  our  land  had 
.some  rubber  on  it  at  the  time  of  the  purchase,  but,  inasmuch  as 
more  than  two-thirds  of  the  land  is  absolutely  freehold,  it  may 
be  taken  that  our  purchase  price  was  extremely  low.  The  rent 
on  the  leasehold  land  is  about  ^27  in  all,  and  not  .subject  to  any 
rise,  as  is  the  case  in  the  Federated  Malay  States,  where  the  rent 
of  our  1,331  acres  would  be  over  ;^6oo.  Thus  we  have  a  saving 
equivalent  to  i^  per  cent,  dividend.  Moreover,  you  will  see 
that  the  total  preliminary  expenses  amounted  to  only  ;f20i, 
being  our  registration  and  the  necessary  legal  expenses  on 
formation.  We  thus  escaped  the  heavy  initial  expenses  for 
underwriting  and  advertising  usual  in  the  promotion  of  com- 
panies. I  have  only  one  other  observation  to  make  on  the  ac- 
counts, which  is  that,  after  deducting  transfer  fees,  our  Loiidon 
expenses  for  the  entire  twelve  months,  as  you  will  see,  amount 
to  only  ;f  11),  which  we  trust  you  will  consider  reasonable.  1 
emphasise  these  items  to  call  your  attention  to  the  fact  that 
l>ractically  the  total  amount  spent  during  the  year  has  gone  into 


the  estate,  which  Is  benefited  thereby.  This  expenditure  i» 
under  £i  per  acre  for  the  year,  and  the  work  has  been  very  well 
done.  The  coming  financial  year  is  the  last  one  that  we  ihall 
be  without  crop— I  allude  to  the  year  ending  June  30,  191 1. 
After  that  the  estate  will  come  into  bearing,  and  1  feel  con- 
vinced that  you  will  then  all  be  satisfied.  We  have  so  far  spent 
a  little  over  ;^3o  per  acre,  and  when  in  full  bearing,  with 
factory  equipment  and  every  facility  for  working  cheaply,  yoa 
will  .stand  in  finally  at  under  £40  per  acre,  which  is  an  ex- 
tremely reasonable  figure.  We  hope  eventually  to  have  300,000 
tree.4  on  this  estate  all  in  bearing,  and  by  reckoning  an  eventual 
yield  of  2^  lbs.  of  rubber  per  tree,  you  get  the  very  astonishing 
result  that  each  id.  profit  you  make  per  lb.  of  rubber  will  pay 
you  5  per  cent,  interest  on  your  capital  of  ;^40,ooo.  Vou  are  in 
a  good  district — I  frankly  admit  not  so  good  as  some  parts  of 
the  Federated  Malay  States,  but  you  have  other  advantages  in 
being  in  that  charming  colony,  Ceylon,  not  the  least  of  which 
is  your  facility  for  cheap  and  efficient  Tamil  labour.  I  have 
been  asked  to  give  an  official  estimate  of  the  amount  of  rubber 
which  will  be  harvested  in  191 1  to  1912.  I  am  afraid  I  cannot 
get  our  manager  to  commit  himself.  I  have  some  idea  of  what 
it  will  be,  but  against  this  I  should  like  to  state  that  I  feel  sure 
we  should  be  wise  in  not  forcing  the  baby  trees,  for  a  five-year- 
old  tree,  however  good  the  growth,  is,  after  all,  only  a  baby. 
I  have  again  to  crave  for  patience,  and  to  assure  you  that  your 
enterprise  is  sound  and  well  managed,  and  that  everything  is 
being  done  that  should  be  done  to  make  your  plantation  a  model 
one  for  low  costs  and  good  profits.  The  board,  although  a  large 
one,  takes  no  remuneration  until  profits  are  made,  when  thejr 
get  a  percentage  of  the  profits.  Therefore,  your  estate  is  man- 
aged at  an  extraordinarily  low  figure.  The  reason  for  that  is 
that  it  was  quite  one  of  the  early  companies  which  came  out  in 
igo6.  It  bought  its  land  at  a  cheap  rate,  doing  its  own  planting 
and  its  own  waiting. 

Mr.  I.  H.  Gretton  seconded  the  resolution. 
Mr.  James  R.  Martin  said  that  he  had  been  connected  with  the 
company  since  its  formation.  The  land,  when  it  was  selected, 
had  his  entire  approval ;  in  fact,  the  chairman  selected  it  with 
his  approbation.  The  estate  consisted  of  remarkably  good  soil, 
and  there  was  every  reason  to  believe,  as  far  as  one  could  see| 
that  rubber  would  grow  there  with  the  greatest  success.  The 
system  of  cultivation  which  was  being  adofrted  on  the  estate  was 
a  very  good  one,  and  he  had  no  doubt  that  it  would  have  ex- 
cellent results,  making  good  rubber  come  into  bearing  at  a  very- 
early  date.  He  believed  that  from  the  first  of  the  next  financial 
year  they  could  look  for  returns. 
The  resolution  was  carried  unanimously. 


LA     LIBERTAD     RUBBER    AND    COCOA 
ESTATE. 

The  statutory  meeting  of  the  members  of  La  Libertad  Rubber 
and  Cocoa  Estate  Co.,  Ltd.,  was  held  on  Tuesday  at  the  regis- 
tered offices  of  the  company,  i,  East  India  Avenue,  E.C.,  Sir 
Thomas   Barclay,  M.P.,  the  chairman,  presiding. 

Mr.  John  O'Neill  (the  representative  of-  the  secretaries, 
Messrs.  J.  A.  Henderson  and  Co.,  Ltd.)  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditor, 

The  Chairman  said  :  The  object  of  this  meeting  is  to  pivsent 
the  report  that  you  have  all  received.    The  company  was  regis- 
tered  on   July   20,    1910,    with  a   nominal   capital    of   ;^6o,ooo, 
divided  into  120,000  shares  of  10s.  each.     Sir  William  Crossley, 
Bart.,  M.P.,  guaranteed  70,000  shares  for  a  commission  of  7J 
per  cent.,  and  the  directors  went  to  allotment  on  that  number. 
The  balance  of  the  50,000  shares  were  allotted  to  the  vendor 
in  part  payment   of  the  purchase  consideration,  and  therefore 
the  whole  of  the  authorised  capital  is  now  issued.     Sir  William 
Crossley   applied    for   and   has   been   allotted   for   ca*    36,714 
shares,  the  calls  on  which  he  has  fully  paid.     This,  added  to 
his  holding   of  50,000  shares  allotted  in  part   pavment   of  the 
estates,   shows  that  he  holds  a  considerable  financial  interest 
in  the  company,  an  interest  exceeding  70  per  cent,  of  the  entire 
capital.     The  total  of  calls  in  arrear  on  fije  date  at  which  the 
statutory   statement   was  made  up   was  ;^2,436,  equal   to  less 
than  7  per  cent,  on  the  public  issue,  and  a  great  part  of  the 
arrears  has  now  been  received.     Our  cash  resources  ai«  made 
up    as   follows :  —Remittance   to    estate,  jfsoo ;    loan    at    Aon 
notice,  bearing  6  per  cent,  interest,  £3,500;  at  bank:   On  de- 
posit,   bearing    interest    at    usual    rates,    ;^4,5oo;    on    currant 
account,  £2,()t;  ;  calls  in  arrear  (the  whole  of  this  amount  is 
expected  to  be   paid  this  montit),  jf  2.437  ;  making  a  total   of 
£13,614,    which    your    directors    consider    sufficient     working 
capital  for  some  considerable  time.     You  will  notice  that  we 
have  added  another  member  to  our  board.     This  gentleman, 
Mr.    T.    Hewitt   Myring,   we   have  been   glad   to  elect   to    the 
board   as  the  nominee  of  the  vendor,   who  had  the   right   to 
appKjint    one    director    under    the    agreement    for    sale.      Your 
board  has  had  a  great  deal  of  initial  work  to  do.     An  expert 
and  a  manager  had  to  be  chosen  and  sent  out  with  the  neces- 
sary equipment.     In  Colonel  De  Hora  we  have  an  expert  in 
both    rubber    and   timber,    and    one   who    is    also  a    qualified 
mining  engineer.     He  will  at  once  proceed  to  have  the  property 
registered    in    the   company's   name,    and    attend   to   any   legid 
matters  connected  therewith.     As  manager  the  directors  have 
appointed  Mr.  W.  F.  Mackeniie.     He  has  had  considerable  ex- 
perience  in   South   America,   and  the   directors   assured   them- 
selves that  he  is   a  thoroui»hly  competent   man.     Colonel   De 
Hora  and  Mr.   Mackenzie  will  co-operate  in    ooening  oot  the 
estate,   and   starting  the  exploitation   of  our  property.     It   is 
premature  to  speak  of  the  prospects  of  the  estate,  bat,  aa  yon 
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know,  the  vendor  has  guaranteed  a  dividend  of  6  per  cent. 
for  the  first  year,  to  be  paid  in  two  instalments,  namely,  the 
first  half  on  January  31  and  the  second  half  in  July  31.  This 
will  give  us  the  necessary  time  to  proceed  with  the  careful 
and  scientific  development  of  the  company's  varied  resources. 
It  was  alleged  in  some  portion  of  the  Press,  when  our  issue 
was  before  the  public,  that  our  statements  were  based  on  re- 
ports 15  or  17  years  old.  So  far  from  this  being  the  case,  every 
word  of  the  prospectus  was  carefully  checked  by  the  directors 
from  reports  set  out  in  the  prospectus  dated  as  late  as  April 
of  this  year.  The  other  communications  referred  to  in  the 
prospectus  were  of  a  general  character,  and  only  interesting 
as  such.  It  will  interest  you  to  hear  that  we  have  received  the 
following  cable  from  Messrs.  De  Hora  and  W.  F.  Mackenzie  : 
— "  Arrived  at  destination.  Land  appears  to  be  very  suitable. 
Have  not  yet  been  able  to  investigate  the  approximate  number 
rubber  and  cocoa  trees." 


RUBBER     OUTPUTS     FOR     OCTOBER. 

Anglo-Malay.— 61,259  lbs.,  inc.  7,865  lbs.  Ten  months  534,983 
lbs.,  inc.  117,805  lbs. 

Batu  Caves.— 17,572  lbs.,  inc.  12,122  lbs.  Ten  months  131,942 
lbs.,  inc.  100,773  lbs. 

Batu  Tiga.— 9,400  lbs.,  inc.  5,076  lbs.  Ten  months  73,269  lbs., 
inc.  48,914  lbs. 

Bukit  Lintang. — 4,750  lbs.  Four  months  17,250  lbs.,  inc. 
13,445  lbs. 

Bukit  Rajah.— 38,869  lbs.  Seven  months  232,410  lbs.,  89,480 
lbs. 

Carey  United.— 11,250  lbs.     Twelve  months  107,174  lbs. 
Cicely.— 16,740  lbs.,  inc.  10,380  lbs.     Seven  months  94,900  lbs., 
inc.  54,595  lbs. 

Consolidated  Malay.— 32,977  lbs.,  inc.  11,947  lbs.  Ten  months 
250,547  lbs. 

Damansara.— 28,184  lbs.  Ten  months  252,135  lbs.,  inc.  90,522 
lbs. 

Federated  Selangor.— 16,012  lbs.  Seven  months  94,644  lbs., 
inc.  42,529  lbs. 

Golconda  Malay.— 17,794  lbs.,  inc.,  7,119  lbs.  Ten  months 
139,486  lbs.,  inc.  70.138  lbs. 

Golden  Hope.— 8,527  lbs.,  inc.  4,845  lbs.  Ten  months  61,853 
lbs.,  inc.  19,616  lbs. 

Guayule.— 181,440  1bs. 

Harpenden.— 12,512  lbs.  Ten  months  79,242  lbs.,  inc.  63,404 
ibs. 

Highlands  and  Lowlands.— 48,253  lbs.,  inc.  18,029  lbs.  Ten 
months  420,096  lbs.,  inc.  155,868  lbs. 

Inch  Kenneth.— 16,269  lbs.  Five  months  64,363  lbs.,  inc. 
25,993  lbs. 

Kamuning.— 9,800  lbs.,  inc.  4,800  Ibs.     Four  months  35,500  lbs, 

Kapar-Para.— 17,108  lbs.     Nine  months  115,751  lbs. 

Klanang  Produce.'— 11,250  lbs.  Total  67,941  lbs.,  inc.  37,966 
lbs. 

Kuala  Klang.— 2,674  lbs.,  inc.  1,665  lbs. 

Kuala  Lumpur. — 55,520  lbs. 

Labu  (F.M.S  ).— 20,000  lbs.,  inc.  9,500  lbs.  Ten  months 
161,932  lbs.,  inc.  98,819  lbs. 

Lanadron.— 28,4251bs.,  inc.  7,553  lbs.  Ten  months  310,262  lbs  , 
inc.  108,162  lbs. 

Ledbury.— 10,869  lbs.,  inc.  3,475  lbs.  Ten  months  93,391  lbs., 
inc.  42,301  lbs. 

Linggi.— 82,000  lbs.,  inc.  34,000  lbs.  Nine  months  669,500  lbs., 
inc.  248,000  lbs. 

London  Asiatic— 20,777  lbs.,  inc.  11,926  lbs.  Ten  months 
134,494  lbs.,  inc.  77,944  lbs. 

Malacca.— 35,000  lbs.,  inc.  11,000  lbs. 

North  Hammock  (Selangor).— 6,256  lbs.  Four  months  24,517 
lbs.,  inc.  12,785  lbs. 

Patahng.— 30,620  lbs.,  inc.  14,984  lbs.  Ten  months  266,577  lbs., 
inc.  150,947  lbs. 

Perak.— 13,795  lbs.,  inc.  3,295  lbs.  Seven  months  84,271  lbs  , 
inc.  19,010  lbs. 

St.  George.— 7,268  lbs.,  inc.  5,442  lbs.  Ten  months  45,342  lbs., 
inc.  26,859  lbs. 

Seafield.— 19,489  lbs.,  inc.  14,462  lbs.  Ten  months  154,887 
lbs.,  inc.  124,495  lbs. 

Selaba.— 9,0001bs.,  inc.  6,600  lbs.     Aggregate  60,529  lbs. 

Selangor.— 40,154  lbs.,  inc.  11,292  lbs.  Ten  months  353,107 
lbs.,  inc.  96,118  lbs. 

Seremban.— 34,387  lbs.,  inc.  14,985  lbs.  Ten  months  315  561 
lbs.,  inc.  132,316  lbs. 

Shelford.— 10,000  lbs.     Ten  months  80,300  lbs.,  inc.  53,945  lbs. 

Sumatra  Para. — 16,800  lbs.,  inc.  6,160  lbs.  Four  months 
61,264  lbs.,  inc.  22,392  lbs. 

Sungei  Choh.— 4,550  lbs.,  inc.  2,601  lbs.  Ten  months  40,960 
lbs.,  inc.  33,586  lbs. 

Sungei  Kapar.— 20,700  lbs.  Ten  months  174,400  lbs.,  inc. 
94,300  lbs. 

Sungei  Salak.— 5,083  lbs.,  inc.  4,204  lbs.  Ten  months  27,640  lbs., 
inc.  25,170  lbs. 

Tremelbye  (Selangor).— 8,027  lbs.  Four  months  26,691  lbs., 
inc.  22,696  lbs. 

United  Serdang.— 12,684  lbs.,  inc.  11,396  lbs.  Two  months 
■  24,550  lbs.,  inc.  20,869  lbs. 

Vallambrosa.— Seven  montiis  234,700  lbs.,  inc.  32,798  lbs. 


PUBLIC    INCOME     AND 

The  following    are   the   receipts  into  and   issues    out   of 
Exchequer  between  April  1,  1910,  and  November  5,  1910  :— 
Revenue  and  Other  Receipts. 


EXPENDITURE. 

the 


- 

- 

Total  Receipts 

into  the 

Exchequer  from 

April  I,  1910,  to 

Nov.  5,  1910. 

Total  Receipts 

Into  the 

Exchequer  from 

April  1, 1909,  to 

Nov.  6, 1909. 

Balances   In    Exchequer    on 
April  I : 
Bank  of  Ensland  

^11             1   1   II   1   1   1   1   1      II 

£ 

2,071,120 
760,128 

£ 
5,080,368 

Bank  of  Ireland 

Rrvrnue. 

2,831,248 

6,350.427 

Cnstoms   

19,116,000 
23,433.000 
14,908,000 
5.626, roo 
2,230,000 
32,117,000 
80,000 
13,500,000 
270,000 

721,482 
1,477,430 

18.061,000 
18,654,000 
13,362,000 

4,672,000 
340,000 

5,885,000 

Excise    

Estate,  &c..  Duties 

Stamps 

Land  Tax  and  House  Duty 

Prop-riy  and  Income  Tax  .... 
Land  Value  Duties   

Host  Office  

13,150,000 
260,000 

651,310 
1,032,293 

Crown  Lands 

Receipts    from    Suez     Canal 
Shares  and  Sundry  Loans.. 

Revenue    

_ 

II3,478.9I2_ 

116,310,160 

1,040,000 
20,895,002 

250,000 

2,000,000 

14,000,000 

76,067,603 

Total,  including  balance.. 

Other  Rf.ceipt 
Repayment  of  Advances  for  Bi 
By    Issue   of    Exchequer    Bor 

War  I.oan  (Redemption)  Act, 
By    Issue    of    Exchequer    B 

Capital  Expenditure  (Money) 
Under  Telegraph  Acts,  1892  to 
Under  Public  Buildings  Expen 
Under  Public  Offices  Sue  (Out 
Temporary  Advances,  Dehcien 
Temporary  Advances,  Ways 

eluding  Treasury  Bills  f  12,5 

and  ;C8, 500,000  in  1909-10) .... 

rs. 

Ilion   

82,418,030 

ids    under      thr 
1010    

nds    under    the 
Act,' 1904  

4,803,276 

650,000 

80,000 

10,000 

4,000,000 

9,000,000 

ses  Act,  1903  ... . 
lin)  Act,  1903.. . 

oy 

and   Means  (in- 
00,000  in  igio-ii 

Total 



'54,495,162 

101,561,306 

Expenditure  and  Other  Issues. 


chequer  to 
meet  payments 

from 

April  I,  igio,  to 

Nov.  5,  1910. 


EXPENDITUKK. 

NatioT.al  H'-ht  Services 

Development  and  Road  Im- 
provement Funds  

P.jyiiiriiis  lo  Local  Taxation 
Arcoiiiiis,  &c 

Other  Coribolidated  Fund 
Services    

Supply  Services 


Expenditure 


Other   Issues. 

For  Advances  for  Bullion _ . . 

For  Advances  for  Interest  on  Exchequer  Bonds 

under  the  Capital  Expenditure  (Money)  Act 

1904 

For  War  Stock  and  War  Bonds  issued  under 

the  War  Loan  Act,  1900   

For  Eschequfcr  Bonds  issued  under  the  Capital 

Expenditure  (Money)  Act,  1904 

Under  Te  egraph  Acts,  1892  to  1907 

Under  Military  Works  Acts,  1897  to  1903  

Under  Public  Buildinjjs  Expenses  Act,  1903  .. 
Under  Public  Offic-s  Site  (Dublin)  Act,  1903  . . 
Surplus    Revenue,  1907-8,  issued    under    Sec 

tion  9  of  the  Fin.mce  Act,  1908 

Dehciency     Advani.,es    rtipaid     (excluding     ir 

1909-10    £1,500,000  paid  otf  out  of    Surplus 

Revenue  1907-8)  

Ways  and  Mt^ans  Advances  repaid  (including 

Treasury  Bills  £26,500,000  in  1910-11) 


1910, 

1909. 

Nov.  5. 

Nov.  6. 

Balances  in  Exchequer  : — 

£ 

£ 

Uauk  of  England    

2,661,288 

2,712,430 

Bank  of  Ireland 

430,413 

470,123 

Total  Issues    i    Total  Issues 
out  of  the  Ex-      out  of  the  Ex- 


£ 

14,851,221 

295,703 

4,744,046 

1,063,176 
73,995.727 


94,949.873 


107,588 
21,000,000 


400,000 

150,000 

30,000 

45,000 

1,000 


2,000,000 
31,750,000 


■  51,403.461 


3,091,701 


154.495,162 


chequer  to 
meet  payments 

from 
April  1,  1909,  to 

Nov.  6.  1909. 


£ 
14.767,514 


5,281,634 

1,067,844 
70,510,461 


91,627,453 
670,000 
135,000 


4,803,300 
500,000 


113,000 
30,000 


500,000 


98,378,753 
3,182,553 


101,561,306 


-Treasury  Bills  outstanding  on  November  5,  1910: — 

Bills  issued  by  Public  Tender        ..        ,.        3(^13,600,000 
Bills  otherwise  issued  3,900,000 


Total 
Treasury,  November  8,  1910. 


£17,500,000 


Bkiesfield  Mills,  Ltd. — Another  turn  of  fortune's  wheel 
in  the  half-year  ended  June  30  left  this  company  with  a  loss 
of  ;^9,872.  compared  with  a  profit  of  ;^9,266  in  the  correspond- 
ing half  of  1909.  Also  a  debit  of  ;^520  was  brought  forward 
against  a  credit  of  ;^4i8,  and  the  final  result  was  a  deficit  of 
^9,351.  In  order  to  meet  the  preference  dividend  therefore 
the  directors  appropriate  the  ;i{^i2,ooo  remaining  at  the  credit  of 
reserve,  which  gives  them  £iy2y^  to  be  carried  forward.  Pro- 
perty account  is  ;£i,407  higher  at  ;£isi,i36,  against  which  the 
capital  reserve  and  depreciation  account  now  amount  to 
^41,200,  but  only  ;fi,6oo  is  separately  invested.  Stocks  are 
;^i6,8oi  down  at  ;rf27,835,  and  debtors  are  ;^2,ii6  higher  at 
;^i4,26i  against  a  reduction  of  ^^1,067  to  ;^5,798  in  creditors, 
while  cash  is  ;^i,87S  down  at  ;^i,6oo. 


November   12,   1910. 


tCbe  3nvc6toc8'  TRevfew* 
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DIVIDENDS     ANNOUNCED. 


I 


RAILWAYS. 

Delhi,  Umballa,  Kalka. — Final  of  3  per  cent.,  and  a  bonus  of 
I  per  cent.,  making  7  per  cent,  for  year  ended  June  30. 

White  I'ass  and  Yukon. — 2s.  per  share  for  half-year,  payable 
January    14,    makinjj  4s.    per  share   for  year,  carrying   forward 

MINES. 

Driseis  Tin. — Interim  of  6d.  per  share,  free  of  tax. 

English  ('rown  .Spelter. — Interim  dividend  of  gd.  per  £1  share, 
free  of  income-tax,  on  account  of  profit.*  for  1910. 

Ooregum,  India. — Interim,  tax  free,  of  gd.  per  share  on  both 
ordinary  and  preference  .shares,  payable  Dec.  8. 
MI.SCBLLANEOUS. 

Uranipton  Hrewery. — Interim  on  the  ordinary  shares  for  half- 
year  ended  Sept.  30  at  the  rate  of  10  per  cent,  per  annum. 

Castner-Kellner  Alkali. — Kinal  of  it'/i  per  cent,  for  six 
months  ended  .Sept.  jo,  making  17^4  per  cent,  for  the  year, 
placing  ;£32,5oo  to  depreciation  reserve  and  ;t4S,ooo  to  general 
reserve. 

Commercial  Bank  of  Scotland. — Half-year's  at  the  rate  of  20 
per  cent,  per  annum,  free  of  tax. 

Damansara  (.Selangor)  Rubber. — Second  interim  of  25  per 
cent.,  less  income-tax. 

Eastman  Kodak  of  New  Jersey. — In  addition  to  usual  quar- 
terly dividends  payable  Jan.  2,  igii,  an  extra  dividend  of  2% 
per  cent,  upcm  the  common  stock. 

Edinburgh  Rubber  Estate,  Selangor. — Further  interim  of  15 
per  cent.,  free  of  tax,  on  account  of  year  ending  Dec.  31. 

Electric  Palaces. — Interim  of  10  per  cent.,  payable  Nov.  11. 

Gallawatte  Rubber. — For  fhe  three  months  to  Sept.  30  an  in- 
terim of  7  per  cent. 

Grand   Hotel,   Ea.stbourne. — Three  per  cent,  and  a  bonus  of 

4  per  cent.,  both  tax  free,  making  10  per  cent.,  tax  free,  for  year 
ended  Sept.  30,  carrying  ;^io,554  forward. 

Harpcnden  (Selangor)  Rubber. — .Second  interim  of  25  per 
cent. 

Huggins  and  Co. — The  secretary  of  Huggins  and  Co.,  Ltd., 
announces  that  mainly  in  consequence  of  the  increased  taxation 
under  the  Finance  (igog-io)  Act,  igio,  the  profits  of  the  year 
ended  Sept.  50  last  do  not  enaible  the  directors  to  pay  a  dividend 
on  the  4!  per  cent,  cumulative  preference  shares. 

Korossa  Rubber. — Second  interim  of  10  per  cent. 

I^nadron  Estates.— Interim  of  12^  per  cent.,  less  income-tax 
on  account  of  year  igio. 

Ledbury  Estates. — Interim  of  10  per  cent.,  less  income-tax,  on 
account  of  year  1910. 

London  Nitrate.— Final  for  year  ended  June  30  of  los.  per 
.■^hare,  tax  free,  making  15s.  for  the  year,  placing  /'2e,ooo  to 
reserve.  o  aj  j> 

"  Sanitas."— Interim  at  the  rate  of  s  per  cent,  per  annum  for 
SIX  months  ended  Sept.   50. 

Scottish  Investment  Trust.— Final  at  s  per  cent,  per  annum 
on  the  preferred  and  6  per  cent,  per  annum  on  the  deferred 
stock  (making  5  per  cent,  for  year),  iboth  less  tax,  after  writing 
down  securities  by  ;^5,5oo,  and  carrying  forward  ;f2,4i3. 

Scottish   Australian    Investment.— Half-year's  at  the   rate  of 

5  per  cent,  per  annum,  on  the  ordinary  stock,  placing  /40.000  to 
reserve. 

^.^^■l^^*^  1?"!>K"^-— I"!"™  "f  7i  per  cent,  (actual)  on  the  share 
capital.  Ihis  IS  equivalent  to  is.  6d.  per  vendor's  share  and 
ii.034d.  per  subscribed  share,  the  latter  being  calculated  from 
the  dates  when  the  instalments  were  payable 

Wnri.   {^ory  and  Son.— Interim  on  the  ordinary  shares  of  4s 
per  .share,  less  income-tax. 


Institute  of  Bankers.— The  annual  inaugural  address  will  be 
delivered  by  fhe  president,  Mr.  Fredk.  Huth  Jackson,  on 
Wednesday  next,  November  16,  at  the  London  Institution,  Fins- 
bury  Circus,  at  5.30  p.m. 

A  nicely  printed  pamphlet  has  been  issued  by  the  Imperial 
Ottoman  Hank,  bearing  the  title  "Handbook  of  Turkish  and 
Egyptian  Loans,  Railways,  iic."  It  brings  together  in  24  pages 
quite  a  variety  of  information  not  otherwi.se  readily  accessible, 
and  may  grow  into  a  valuable  annual  if  Turkey  is  really 
allowed  to  develop  her  wealth. 

Natal  Estates,  Ltd.— The  output  of  sugar  in  the  year  ended 
May  31  showed  a  considerable  iucrcase  over  previous  years, 
and  the  gross  income  from  all  sources  was  ^^23,660  larger  at 
;C94,2oi.  Expenses  took  ;£io,305  more  at  ;£7o,399,  the  increase 
being  apparently  due  to  an  outlay  of  ;ii'8,o87  on  machinery  to 
replace  old  plant,  and  after  writing  off  ^6,299  or  ^'5,251  more 
for  depreciation  the  nett  profits  were  ;ts,i55  up  at  ;^io,8o9. 
Adding  ;^3,o72  or  £1,^3  less  brought  forward,  and  deducting 
commission  paid,  the  surplus  was  £i3,42j,  or  an  improvement 
of  .64'3,S5.  out  of  which  /i;,ooo  is  put  to  reserve  against  nothing 
and  the  dividend  of  8  per  cent,  is  repeated,  lo.aving 
;^2,427  or  ;^645  less  to  be  carried  forward.  Freehold  land, 
machinery,  &c.,  has  been  reduced  by  ^3,339  to  ;^ii7,97o  and 
live  .stock  is  £402  down  on  balance  at  ^6,735,  but  the  outlay  on 
the  waittle  plantations  has  been  increased  by  /'.4,s°°  to  /8,i64 
and  shares  and  investments  are  ^3,777  higher  at  ;t38,oi8. 
Creditors  and  bills  payable  show  very  little  change  at  ;£'i7,577, 
but  the  overdraft  at  the  bank  is  ^1,503  up  art  ^18,243,  while 
^683  of  the  mortgage  has  been  paidoff,  leaving  ;£59,3i7  out- 
standing. On  the  other  hand  stores  are  ^£1,015  larger  and  cash 
IS  a  trifle  higher  at  £324,  but  debtors  owe  much  the  same  as  a 
year  ago  at  ;f7,025. 


ABRIDGED    PROSPECTUS, 


NEW  ZEALAND  GOVERNMENT  £3  10s. 

PER  CENT.  FOUR  YEARS  CONVERTIBLE 

DEBENTURES. 

Repayable  at  par  on  the  31tt  December,  1914. 


ISSUE    OF    £5,000,000. 

Authorized  bv  the  Naval  Detence  Act,  1909,  the  New  Zealand  State 

Guaranteed  Advances  Act,  1909,  and  Amendment  Act,  1910,  the  Aid 

to  Public  Works  and  Laud  Settlement  Act,  1910,  and  the  Hew  ZeaUnd 

Loans  Act,  1908. 

First  Coupotif  representing  six  months*  interest,  payabU  on  the 
Ut  JULY,  191  J, 


PHoe   of   Issue   iB08    lOs.   pet*   Cent. 


Appttcanis  who  si^n  the  undertaking  at  the  foot  of  the  Application  Fonn  to 
convert  their  Allotments,  as  soon  as  they  are  fally  paid,  lolo  New  T^ealand 
(government  3^  per  cent.  Inscribed  Stock,  on  the  terms  of  this  Proapoctns,  will 
receive  preferential  consideration.  Those  who  pay  up  in  full  and  coo^-ert  t^ir 
Allotments  on,  or  before,  the  ist  December,  1910,  will  receire  a  full  six  months* 
interest  on  the  Stock  on  the  ist  January,  1911. 

Trustees  may  invest  in  New  Zealand  Government  3J  per  cent.  Inscribed  Stock, 
unless  expressly  forbidden  in  the  instrument  creating  ine  Trust. 

Under  the  New  /ealaml  Public  Debt  Extinction  Act,  1910,  it  is  provided  thai 
a  Sinking  Fund  shall  be  createcl  In  respect  of  this  and  any  future  Loan,  and  of 
the  whole  of  the  existing  New  Zealand  Public  Loans  that  nave  not  already  got  a 
Sinkinf  Fund.  

The  Governor  and  Company  of  the  Bank  of  England  are  autbotised  by  the 
Agents  appointed  for  raising  and  managing  Loans  under  the  above  Acts  (the 
Hon.  Sir  William  Hall-Joncs,  K.C.M.G.,  and  Charles  Wray  Palliscr,  Esq.),  to 
receive  applications  for  f  5.000,000  New  Zealand  Government  Debentures,  t>ear- 
Ing  interest  at  3^  per  cent. 

The  Debentures,  which  wilt  be  in  denomination  it  of  £1,000,  /'500,  and  £100, 
will  be  payable  to  bearer,  and  will  be  redeemable  at  par,  at  the  Bank  of  Bngtand, 
on  the  3iBt  December,  1914;  but  holders  will  have  the  option  of  Conv-rting  their 
Debentures  into  New  Zealand  Government  3^  percent.  Inscribed  Stock  on  the 
terms  hereinafter  set  forth. 

The  interest  will  be  paid  by  coupon  half-yearly,  at  the  Bank  of  England,  oa 
the  1st  January  and  the  ist  July,  the  first  coupon,  representing  six  months' 
interest,  being  due  on  the  ist  July,  1911. 

Applications,  which  must  be  accompanied  by  a  deposit  of  £3  P^  cent.*  wilt  b« 
received  at  the  Chief  Cashier's  Office,  Bankot  England. 
The  dates  on  which  the  farther  payments  will  be  required  are  as  follows  : — 
£10  los.  percent,  on  Monday,  theaStb  November,  1910; 
£20  per  cent,  on  Tuesday,  the  3rd  January,  1911 ; 
£20  per  cent,  on  »='riday,  the  3id  February,  1911 ; 
£20  per  cent,  on  Friday,  the  3rd  March,  1911 ; 
£23  per  cent,  on  Monday,  the  3rd  April,  1911 ; 
but  the  Instalments  may  be  paid  in  full  on,  or  after,  the  38th  November,  19T0, 
under  discount  at  the  rate  of  £3^  per  cent,  per  annum.    In  case  of  default  fai  the 
payment  of  any  instalment  at  its  proper  date,  the    deposit  and  instalments 
previously  paid  will  be  liable  to  forfeiture. 

Applications  must  be  made  on  the  printed  forms  xvbich  may  be  obtained  at  the 
Bank  of  England,  or  at  any  of  the  Branches  of  that  Bank  ;  of  Messrs.  Mullens. 
Marshall  &  Co.,  13,  George  Street,  Mansion  House.  E.G.;  at  the  Bank  of  New 
Zealand,  1,  ^ueen  Victoria  Street,  London,  E.C. ;  of  Messrs.  J.  &  A.  Scrimgeour, 
Hatton  Court,  Thrcadneedle  Street,  E.C.  ;  or  of  the  High  Commissioner  lor 
New  Zealand,  13,  Victoria  Street,  S.VV.  Copies  of  a  Sulement  showinc  the 
condition  and  prospects  of  the  Dominion  may  also  be  obtained  of  any  <»  the 
foregoing. 
The  List  will  be  closed  on,  or  before,  Wednestlay,  the  16th  November,  1910. 


TERMS  OF  CONVERSION  OF  DEBENTURES  INTO  STOCK. 

Holders  of  the  above-mentioned  Scrip  or  Debentures  may,  at  their  option, 
convert  their  holdings  into  New  Zealand  Goveratnent  3}  per  cent.  Inscribed 
Stock,  at  the  rate  of  £iu3  of  Stock  for  every  £100  of  Scrip  or  Debentures!  at  any 
time  prior  to  the  31st  December,  1913,  on  surrenderofttie  Scrip  Certifi(»tes  or 
Debentures. 

Stock  created  in  exchange  for  Scrip  and  Debentures  will  be  in  addition  to 
and  will  rank  pari  ptusu  with,  the  New  Zealand  Govcmroent  34  per  cent.  Stock 
ig^n,  already  existing. 

By  the  Act  40  and  ai  Vict.,  Ch.  59.  the  Revenues  of  the  Dominion  of  New 
Zealand  aloAe  are  liable  in  respect  of  the  Stock  and  the  Dividends  thereon,  and 
the  Consolidated  Fund  of  the  United  Kingdom  and  the  Commissioners  of  His 
Majesty's  Treasury  arc  not  directly,  or  indirectly,  liable  or  responsible  for  the 
piayment  of  the  Stock  or  of  the  Dividends  thereon,  or  for  any  mattet  ntadnc 
thereto. 

3ank  of  Englasd, 

11th  November,  1910. 

Replies  to  inquiries  about 
Stocks  and  ^hares. 

These  are  given  each  week  in  the  Investors'  Review  on  the 
following  terms : — 

One  Reply  to  One  Question  —  One  Shilling.  Any 
number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Thursday  morning. 

For  a  fee,  however,  of  One  GulneM  per  annum  paid  in 
advance,  a  Key  to  the  previous  week's  replies  will  be  sent  earl; 
in  the  following  week  to  Subscribers. 

Telegrams  advising  about  new  securities  cost  Hatr-a> 
Cpown  c.-icli.  plus  cost  of  the  telegram. 

Private  Lettei**  in  answer  to  inquiries  can  be  had  if 
desired  The  minimum  charge  for  such  letters  is  TAm 
Shilling*,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  que.stion  bevond  three  replied  to  in  anv  one 
letter  the  charge  is  Haif-a-Cr>o>Mn  per  question. 
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TTbe  Jnvestors'  TRevfew, 


November   12,   191  o. 


The  LIST  OF  APPLICATIONS  will  CLOSE  on  or  before  WEDNESDAY,  16th  November,  1910. 


The   Anglo  =  Newfoundland   Development 

Company,  Limited. 

(Incorporated  under  the  Laws  ol  the  Colony  of  Newfoundland.) 

AUTHORISED    SHARE    CAPITAL      -     -    $7,000,000. 

Subscribed  for  in  Casti  and  fully  paid-up  $5,702,515. 


OFFEU    OF 


£500,000  Five  per  Cent.  First  Mortgage  Debenture  Stock,  at  par. 


The  Stock  will  be  constituted  by  a  Trust  Deed  in  favour  of  the  Law  Deben- 
TUBE  Corporation,  Limited,  as  Trustees,  and  secured  by  a   Specific   First 
Mortgage,  to  be  registered  in  Newfoundland,  on  : — 
1.    About  12  square  miles  of  freehold  land  at  Grand  Falls  and  Millertown, 
and  the  Pulp  and  Paper  Mills,  Buildings,  fixed  Machinery  and  Dwelling- 
houses  thereon. 

About  2,000  square  miles  of  leasehold  land  held  for  99  years  renewable  in 
perpetuity  under  grant  from  the  Government  of  the  Colony  of  Newfound- 
land, contlrmed  by  Act  of  Parliament  of  that  Colony,  with  the  timber 
rights  thereon. 

About  300  square  miles  of  leasehold  land  held  under  grant  from  the  Reld- 
Newfoundland  Company,  also  for  99  years  renewable  in  x)erpetuity,  with 
the  timber  rights  thereon. 

Valuable  water  powers  included  in  the  above  properties. 
Licenses  to  cut  timber  over  an  additional  area  of  about  1,100  square  miles 
for  a  period  of  99  years  from  1906, 
and  by  a  floating  charge  on  the  other  Assets  of  the  Company,  including : — 

(a)  90  per  cent,  of  the  Capital  of  the  subsidiary  Company  to  which  the 
Mineral  Ilights  on  the  Company's  Properties  have  been  granted,  and 

(b)  A  three-fourths  interest  in  the  22  miles  of  railway  from  Grand  Falls  to 
Botwood  Harbour. 

The  Law  Debenture  Corporation,  Limited,  offers  for  sale  at  par  the  above 
£500,000  5  per  cent.  Debentui^  Stock,  payable  as  follows  : — 5  per  cent,  on 
Application ;  45  per  cent,  on  19th  November,  1910 ;  30  per  cent,  on  19th 
Deceuiber,  1910;  and  20  per  cent  on  19th  January,  1911. 

The  stock  may  be  applied  for  in  amounts  of  £5  or  over.  For  the  convenience 
of  investors  the  following  table  is  given  showing  the  payments  required  for 
TariouB  amounts  of  stock  : — 


2. 


3. 


4. 
5. 


On  each 

On  each 

On  each 

On  each 

On  each 

£5 

£10 

£23 

£50 

£100 

Stock 

Stock 

Stock 

Stock 

Stock 

£   8    d 

f  s    <1 

£  s    d 

£  s    d 

£  s   <1 

Ou  Application 

0    5    0 

0  10    0 

1    5    0 

2  10    0 

5    0    0 

On  19th  November,  1910  . 

.250 

4  10    0 

11    5    0 

22  10    0 

45    0    0 

On  19th  December,  1910  . 

.     1  10    0 

3    0    0 

7  10    0 

15    0    0 

30    0    0 

On  19th  January,  1911 

.10    0 

2    0    0 

5    0    0 
£25    0    0 

10    0    0 
£50    0    04 

20    0    0 

£5    0    0 

£10    0    0 

100    0    0 

Payment  in  full  may  be  made  on  19th  instant  under  discount  at  the  rate  of 
3  per  cent,  per  annum. 

Interest  on  the  Stock  at  the  rate  of  5  per  cent,  per  annum  will  be  payable  on 
1st  April  and  1st  October  in  each  year.  The  first  payment  will  be  made  on  1st 
April,  1911,  and  will  be  calculated  on  the  amounts  of  the  respective  instalments 
from  the  due  dates  thereof.  * 

The  Stock  will  be  repayable  at  par  on  1st  April,  1960,  and  may  be  redeemed 
by  the  Anglo-Newfoundland  Development  Company,  Limited,  at  107  per  cent, 
at  any  time  on  giving  six  calendar  months'  notice.  The  Stock  will  be  repayable 
at  107  per  cent,  should  the  Company  go  into  voluntary  liquidation  for  the  pur- 
pose of  amalgamation  or  re  construction. 

Principal  and  Interest  will  be  payable  in  London  at  the  office  of  the  Law 
Debenture  Corporation,  Limited. 

The  Anglo-Newfoundland  Development  Company,  Limited,  was  formed  in 
1905  to  safeguard  the  proprietors  of  the  Daily  Mail,  Scening  News,  Daily  Mirror, 
Weekly  Dispatch  and  Glasgow  Daily  Record,  and  the  allied  publishing  companies, 
from  a  deficiency  in  the  supply  of  paper  or  serious  rise  in  its  price. 

The  accompanying  letter,  signed  by  the  Directors  of  the  Company,  shows 
the  present  position  and  prospects  of  the  undertaking. 

The  Register  of  the  Stock  will  be  kept  in  Loudon  at  the  Office  of  the  Law 
Debenture  Corporation,  Limited,  and  the  Stock  will  be  transferable  in  amounts 
of  £1  or  multiples  thereof. 

If  no  allotment  is  made  to  any  applicajit  the  deposit  will  be  returned  in  full, 
and  if  an  allotment  is  made  of  less  than  the  amount  applied  for  the  balance 
of  the  application  money  will  be  applied  towards  the  amount  due  on  allotment. 

Failure  to  pay  any  instalment  will  render  the  allotment  and  any  amount 
previously  paid  liable  to  forfeiture,  and  interest  on  overdue  instalments  will  be 
charged  at  5  per  cent,  per  annum. 

Scrip  certificates  to  bearer  will  be  issued  by  the  Law  Debenture  Corporation, 
Limited,  in  exchange  for  Allotment  Letters  as  soon  as  practicableafterallot- 
ment. 

Application  for  a  special  settlement  and  a  quotation  for  the  Stock  will,  in 
due  course,  be  made  to  the  Committee  of  the  London  Stock  Exchange. 

The  draft  of  the  proposed  Trust  Deed  for  securing  the  Stock  may  be  seen  at 
the  ofBcea  of  Messrs  Bircham  &  Co.,  50,  Old  Broad  Street,  E.C  ,  while  the  list 
of  Applications  remains  open. 

A  brokerage  of  one-quarter  x^er  cent,  will  be  paid  upon  all  allotments  made 
in  respect  of  applications  from  the  X'ublic  bearing  a  broker's  stamp. 

Prospectuses  and  Forms  of  Application  may  be  obtained  from 

THE   LAW    DEBENTURE    CORPORATION,    LIMITED, 

41  Threadneedle-street,  London,  E.C, 
to  whom  Applications,  together  with  the  deposit  of  5  per  cent,,  should  be 
forwarded. 
11th  November,  1910. 

The  Directors  of  The  Anglo-Newfoimdland  Development  Comjiany,  Limited, 
are:—  M.  M.  BEETON,  Esq.,  President. 

LORD  NORTHCLIFFE. 
SIR  HAROLD  HARMSWORTH,  Bart. 
KENNEDY  JONES,  Esq. 


Copt  of  Letter  from  the 
Akglo-Newfoohdland  Development  Company,  Ltd. 

Carmelite  House,  E.G.,  10th  November,  1910. 
To  THE  LAW  DEBENTURE  CORPORATION,  LIMITED. 

In  compliance  with  your  request  to  be  supplied  with  information  as  to  the 
Anglo-Newfoundland  Development,  Company,  Limited,  we  have  to  inform  you 
that  this  Company  was  formed  under  the  Laws  of  the  Colony  of  Newfoundland 
in  January,  1905.  The  Company  has  an  authorised  capital  of  $7,000,000  (say 
£1,443,299)  in  Preferred  and  Deferred  Ordina'7  shares  of  S5  each,  of  which 
l,14O,&03  shares  (say  £1,175,775)  have  been  subscribed  for  in  cash  and  are  fully 
paid,  and  2,500  shares  of  $5  each  (say  £2,577)  have  been  issued  fully  paid,  the 
shares  being  held  by  the  Amalgauiated  j?ress.  Limited,  the  Associated  News- 


papers, Limited,  the  Pictorial  Newspaper  Company,  Limited,  and  the  Dailv 
Record  (Glasgow),  Limited,  and  certain  of  the  shareholders  in  those 
Companies. 

OBJECTS  OP  THE  COMPANY.  The  principal  object  of  the  Company 
was  the  acquiring  of  timber  areas  and  water  powers  in  Newfoundland,  ana  the 
manufacturing  of  pulp  and  paper.  The  project  was  primarily  undertaken  with 
a  view  to  safeguarding  the  above  companies  from  the  effect  of  any  deficiency 
in  the  supply  of  paper,  or  serious  rise  in  its  price,  the  Directors  of  those  com- 
panies being  convinced,  from  enquiries  made,  that  it  was  essential,  in  view 
of  the  ever-increasing  demand  for  pulp  and  paper  and  the  consequent  drain 
on  the  pulp  wood  supplies  of  the  world  and  their  rapid  appreciation  in 
value,  to  secure  the  proi>erty  in  question.  The  area  acquired  by  the  Com- 
pany is  most  favourably  situated,  and  contains  within  its  limits  an  im- 
mense quantity  of  timber,  which  is  sufficient  to  provide  in  perpetuity  a  sup- 
ply of  pulp  wood  equal  to  the  requirements  of  mills  considerably  larger  than 
the  existing  installation  of  the  Company  at  Grand  Falls.  The  necessity  for  re- 
planting will  not  arise,  because  in  Newfoundland  where  trees  are  cut  down 
equally  suitable  spruce  and  fir  immediately  commence  to  grow  from  the  mass 
of  remaining  seedlings. 

DESCRIPTION  OP  PROPERTY.  The  property  of  the  Company  consists 
of  :— 

i.  Freehold  land  at  Grand  Falls  and  Millertown  containing  about  twelve 
square  miles,  and  the  works,  factories,  buildings,  machinery  and  dwelling 
houses  thereon. 

2.  Leasehold  land,  comprising  about  2,000  square  miles,  held  under  grant 
for  99  years,  renewable  in  perpetuity,  from  the  Government  of  Newfound- 
land, confirmed  by  Act  of  Parliament  of  that  Colony,  with  the  timber 
rights  thereon. 

3.  Leasehold  land  of  about  300  square  miles  held  under  grant  from  the 
Reid-Newfoundland  Company,  also  for  99  years,  renewable  in  perpetuity, 
with  the  timber  rights  thereon. 

The  above-mentioned  properties  include  several  valuable  water  powers. 

4.  Licenses  to  cut  timber  over  an  additional  area  of  about  1,100  square 
miles  for  a  period  of  99  years  from  August,  1906. 

These  properties  are  held  upon  terms  which,  as  regards  rents,  royalties,  Ac, 
are  in  our  opinion,  favourable  to  the  Company.  The  leases  include  mining 
rights  subject  to  the  payment  of  reasonable  royalties. 

On  the  freehold  property  at  Grand  Falls,  the  Company  has  develoiicd  a 
water-power  of  upwards  of  20,000  h.p.  (capable  of  being  increased  to  from 
30,000  to  35,000  h.p.),  and  has  erected  pulp  and  paper  mills,  the  machinery  and 
equipment  of  whicli  are  admittedly  the  most  modern  and  complete  in  the 
world,  and  also  public  buildings,  stores,  etc.,  and  over  250  dwelling  houses. 
The  town  of  Millertown,  including  sixty  houses  and  other  buildings,  is  also  on 
the  freehold  property  of  the  Company. 

MINERAL  RIGHTS.  The  Mineral  rights  over  the  Company's  lands  have 
been  granted  to  a  subsidiary  company  90  per  cent,  of  whose  capital  the 
Comi)any  owns.  Considerable  prospecting  work  has  been  done  and  already 
a  zinc  lead  deposit  of  importance  has  been  opened  up. 

The  Company  owns  a  Limestone  Quarry  for  the  supply  of  limestone,  which 
it  uses  in  the  manufacture  of  sulphite  pulp. 

RAILWAY  AND  SHIPPING  FACILITIES.  The  Company  holds  a  three- 
fourth  interest  in  the  railway,  22  miles  in  length,  which  has  been  constructed 
from  Grand  Falls  to  Botwood,  the  port  for  sliipping  pulp  and  paper  to  England 
and  other  parts  of  the  world.  The  Company  also  owns  19  miles  of  Railway 
within  its  own  limits  from  Millertown  to  Millertown  Jimction,  where  it  con- 
nects with  the  main  lines  of  the  Reid-Newfoundland  Railway. 

STATEMENT  OP  ASSETS  OF  THE  COMPANY.  The  following  state- 
ment shows  the  expenditure  upon  the  Company's  properties  up  to  August, 
1910,  and  the  floating  assets  then  in  hand  :~ 

Acquisition  of  timber  limits,  water-powers,  and  properties,  and  con- 
struction and  equipment  of  mill,  rolling  stock,  steamen^,  etc.  . .    £855,041 

Construction  of  town,  employees'  houses,  stores,  etc 86,869 

Railway,  Bhipping  wharves  and  storage  sheds        71,503 

Mining  operations 32,407 

Stock  of  logs  in  hand         85,529 

Stock  of  paper  and  pulp,  mill  supplies,  retail  store  stock,  etc 137,192 

Cash  in  hand  and  sundry  debtors         23,003 

Due  for  paper  and  pulp  sold        44,077 

£1,315,621 

SALE  CONTRACTS.  Practically  the  whole  of  the  paper  manufactured  by 
the  Company  is  being  sold  to  the  Daily  Mail,  Evening  Neics,  Daily  Mirror^ 
Weekly  Dispatch,  and  Glasgow  Daily  Record,  with  whom  satisfactory  contracts, 
based  on  current  market  prices,  have  been  entered  into.  We  antici- 
pate that  soon  after  June  next  the  output  of  paper  will  have  reached  its 
maximum  on  the  present  installation  and  that  the  requirements  of  the  above- 
mentioned  newspapers  alone  will  be  sufficient  to  absorb  this  output.  It  will 
then  become  necessary  to  instal  further  paper  machines  as  required,  the  cost 
of  which  it  is  intended  shall  be  provided  out  of  part  of  the  proceeds  of  the 
present  Debenture  issue. 

MILL  OUTPUT,  The  output  capacity  of  the  mills  at  Grand  Falls  as  now 
developed  and  equijiped  is  as  follows  :— 

Ground  Wood  Mill  ..  360  tons  (of  2.000  lbs)    per  day  Mechanical  Pulp  (moia^^_ 

weight).  ^^11 

Sulphite  Mill  . .     60  tons  (of  2,000  lbs)  per  day  Sulphite  Pulp.  ^^Hl 

Paper  Mill  . .  120  do.  Finished  Paper.  ^^M\ 

Provision  has  been  made  on  the  site  for  an  extension  of  the  Paper  Mill 
which  will  double  its  present  output  capacity. 
On  this  basis  the  market  value  of  the  output  would  be  over  £600,000  a  year. 
COST  OP  MANUFACTURE.    Although  the  Company's  works  have  been  in 
operation  for  only  a  few  months,  the  cost  of  manufacturing  pulp  and  paper  has 
already  proved  to  be  very  low,  and  has  fully  verified  our  anticipations. 

EARNING  CAPACITY.  The  net  profits  of  the  Company  available  for 
payment  of  Debenture  Interest  are,  at  their  present  rate,  considerably  more 
than  is  required  to  pay  the  interest  on  the  Debenture  Stiock,  and  we  are 
confident  that  in  a  few  years  such  profits  will  be  sufficient  to  cover  the 
interest  many  times  over. 
The  Anglo-Newfoundland  Development  Company,  Limited. 

M.  M.  BEETON,  \ 

NORTHCLIPFE.  I  rM^^t^^ 

HAROLD   HARMSWORTH.  f  ^"^®°"*^ 
KENNEDY  JONES,  j 
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HkawOi'I'ick:  5,  GRACECHURCH  STREET,  LONDON,  E.C. 

Secretary:  A.  G.  WALLIS.        London  Office  ManaKer:  W.  S.  GOLUBY- 

Drafts  and  TelcRraph  Tr  nsfers  are  lNStie«i  by  the  London  Othce  upon  the 

chief    Cittes  and   Towns  throughout  Canada,  Newfoundland,  and   tbe   United 

States. 

Drafts  on  the  Branches  of  this  Bank  can  also  be  obtained   rom  its  Correspon- 
dent? Jn  the  chler  Cities  and  Towns  in  the  United  KniK^^"!- 
Bills  Coupons,  etc..  purchased  or  torwardetl  lor  collection. 
Purchase  and  Sale  of  Siocks,  Collection  of  Dividend-,  and  Banking  Business 
generally  undertaken  throughout  the  Dominion  01  Canada  and  the  United  States. 
Deposits  are  received  in  the  London  Office  at  rates  -vhicb  may  be  obtiined  on 
application. 


Bankers.  — Bank  of  England.  London  Joint  Stock  Bsnk.  Limited. 
Branches  and  Agencies  in  India.  Ceylon.  Straits  Settlements. 
China,  and  Japan. 

The  Bank  buys  and  sells  Bills  of   Exchange,  issues    Letters  ol  Cradtt  ^d 

Circular  Notes,  and  transacts  banking  and  agency  business  to  coootodoM  mim 

Deposits  received  for  One,  Two  or  Three  Years  ai  jl  per  eeat. 

Other  rates  on  application. 

and  on  current  accounts  interest  is  allowed  at  9  per  cent-  per  annum  o«  Ibe 

minimum  monthly  balances,  provided  they  do  not  fall  below  £^200. 

IMMEDIATE  ANNUITIES 
RETURN  OF  PURCHASE  MONEY 

IN  EVENT  OF  EARLY  DEATH. 

For  Particulars  write    . 

GRESHAM  LIFE  ASSURANCE  SOCIETY,  Ltd., 

St.    Mildred's   HouM.    LoadoB.    E.C 


ASSETS     EXCEKO 


«1 0,300,000. 


tAmmm  u.  bcott. 
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BANKS. 


STANDARD  BANK  OF  SOUTH  AFRICA,  LTD. 

(Bankers  to  the  Govettiment  of  the  Cape  of  Good  Hope  and  to  the  Imperial  GovernmeDt 
in  South  Africa).  ' 

Head  Office:    lo,    CLEMENTS    LANE,    LOMBARD    ST.,  LONDON,   E.C 
Hamburg  Agency;  27,  ALSTERDAMM. 
New  York  Agency:    55.   WALL    STREET. 
Over  160  Branches  in  Soiah  Africa. 

Subscribed  Capital £6.194,100 

.  Paid-up  Capital £1.548,525 

,  Reserve  Fund £1,900,000 

BOARD  OF  DIRECTORS. 


\Vra.  Reierson  Arbutbnot,  Jr.,  Esq  . 
Sir  David  Miller  Barbour,  K.C.S.Li 

K.C.M.G. 
Robert  E.  Dickinson.  Esq. 
Hpq.  Sir.Chas.  W.  Freniantle.  K.C.B 


Rt.  Hon.  Sir  W.  F.  Hely-Hutchinson 

P.C,  G.C.M.G. 
E.  Brodie  Hoare,  Esq. 
Horace  Peel,  Esq. 
Right  Hon.   Lord  Welby,  G.C.B. 


r.Tiie  flauk  grants  dr^tis  un  ami  tratisacls  every  description  of  banking:  business  with  the 
PrtntitJal  towns  of  tlie  Cape  Province.  Natal,  Orange  Free  State,  Transvaal.  Rhodesia, 
^grasnlanri,  and  East  Africa.  Telegrapliic  remittances  made.  Deposits  received  for  fixed 
pero'i>-      Tetmi  on  apP'icatinti. 

'■"The  Bank's  Circular  I^etters  of  Credit  .ire  available  all  over  the  world. 

,iThe  OAlters  of  the  Bank  are  bound  not  to  disclose  the  tian-actioiis  of  any  of  its 
ctii%toniers.  WII^LIAM  SMART,  London  Manager. 


KMABI,ISHKI> 


BANK  OF   MONTREAL. 

Capital  Paid-up,  £2,958,904.  Reserve  Fund,  £2,465,753. 

Undivided  Profits,  £140,046. 

Hon.  President  -     LORD  STKATHCONA  and  MOUNT  ROYAI-.  G.C.MG. 

.President-         -        - R.  B.  ANGUS.  Esq, 

Head  Office  and  Board  of  Directors    ....    MONTRHAL. 
Vice-President  and  General  Manager.  Sir  EDWARD  CLOUSTON,  Bart. 

v/i, London  Office:  46-47,  Threadneedle  Street,  E.C. 

,-  ■„  iRlKlit  Hon.  LORD  STRATHCONA  AND  MOUNT  ROYAL.  G.C.M.G. 

(.ommittee:  (xhOMAS  SICINNER.  Esq. 
Undertalce  Monetary  business  witli  ait  parts  of  Canada,  Newfoundland,  and  tlie  United  States 
and  issue  Sterling  and  Currency  Drafts  and  Cable  Transfers. 


Financial  Agents  of  the  Government  of  the  Dominion  of  Canada. 


1-.   WILLIAMS  TAYLOR.  ManaRer. 


B  IRK  BECK     BANK. 

EatabllBhed  1851. 
SOUTHAMPTON    BUILDINGS,    HIGH    HOLBORN.    W.C. 

2J    per    cent.    INTEREST 

allowed  an  Deposit— repayable  on  Demand. 

2  per  cent.   INTEREST 

allowed  on  Drawing  Accounts  with  Cheque  Book. 

All  General  Banking  Busint^ss  transacted-      Almanack,  with  all 
Particulars,  post  fred. — G   F.  Ravenscroft,  Secretary. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Office— 71,  Old  Broad  Street,  E.C. 

Subscribed  Capital  £1 ,276,747     10    O 

Paidup        648,152    10    O 

Uncalled,  including  Reserve  Liability         .,  728.595        O    O 

Reserve  Fund  and  Undivided  Profits  ..  71,680       4      1 

REMITTANCES  made  by  CABLE. 
DRAFTS,  LETTERS  OF  CREDIT  and   CIRCULAR   NOTES   issued  uiion 

^Branches  and  Agents. 
BILLS  on  Australasia  NEGOTIATED  or  sent  for  collection. 
DEPOSITS  RECEIVED   for  period^  and  at  rates  which  may  be  ascertained 
on   application,  and   Banking   Business  of  every  description  conducted 
with  Australia. 

THE  UNION  BANK  OF  AUSTRALIA,  LIMITED. 

Established  1837.  Incorporated  1880 

Paid-up  Capital,  £"1,500,000.  Reserve  Fund   £1,310,000. 

Reserved  Liability  of  Proprietors,  £"3,000,000 

HEAD  OFFICE-      -      -    71,  CORNHILL,  LONDON,  E.G. 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Australian 
States  and  Dominipn  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

HI  LLS  are  purchas-  d  or  sent  for  Collection. 

DEHOSITS  are  received  for  fixed  periods  on  terms  which  may  be  ascertained 
on  application. 


INSURANCE. 


NOTICES. 


NOTICE. 
MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to  ADVER. 
TISE  for  BUSINESS  PURPOSES, ortoissuecircularstopersonsother  than  their 
own  Principals.  'Pcrsonc  who  advertise  as  Brokers  or  Share  Dealers  are  Not 
Members  of  the  Stock  Exchange,  nor  in  any  way  under  the  Control  of  the  Com- 
mittee. Members  issuing  Contract  Notes  are  required  to  use  such  a  form  as  will 
provide  that  the  words  '*  Member  of  the  Stock  Exchange,  London,"  shall 
immediately  follow  the  signature.  A  list  of  Members  of  The  Stock  Exchange 
who  are  Stock  and  Share  Brokers  may  be  seen  at  the  Bartholomew  Lane 
entrance  to  the  Bank  of  England,  or  obtained  on  application  to 

EDWARD    SATTERTHWAITE, 
Secretary  to  the  Committee  of  the  Stock  Exchange. 
Committf-e  Room   Stock  Exchange  London   E.C 

AN  EMPIRE  IN  PAWN. 

Being  Lectures  end  Essays  on  Indian,  Colonial  and  Domestic 
Finance,  Preference,  Free  Trade,  &c. 

By  A.  J.  WILSON. 


london:  T.  FISHER  UNWIN,  1.  Adelphi  Terrace,  London,  W.C. 


ALLIANCE 

ASSURANCE      COMPANY,      LIMITED. 

Head  Office:  BARTHOLOMEW  LANE.  LONDON.  E.C. 


ACCUMULATED     FUNDS     EXCEED     jB17,0O0,0OO, 


Chaipman: 
Right    Hon.    LORD    ROTHSCHILD,    G.C.V.O. 


THE  OPERATIONS  OF  THE  COMPANY  EMBRACE 
ALL  BRANCHES  OF  INSURANCE. 


DEATH  DUTIES.— Special  forms  ot  Policies  have  been  prepared 
by  the  Company  providing  for  the  payment  of  Death  Duties, 
thus  avoiding  the  necessity  of  disturbing  investments  at  a 
time  when  it  may  be  difficult  to  realise  without  loss. 

INCOME  TAX.— Under  the  provisions  of  the  Act,  Income  Tax  is  not 
payable  on  that  portion  of  the  Assured's  income  which  is  devoted 
to  the  payment  of  annual  premiums  on  an  assurance  on  his 
life,  or  on  the  life  of  his  wife.  Having  regard  to  the  amount 
of  the  Tax,  this  abatement  (which  is  limited  to  one-sixth  of 
the  Assured's  income)  is  an  important  advantage  to  Life 
Policyholders. 

I'ull  particulars  of  all  classes  ot  Insurance,  together  with  Proposal  Fonns  and 
Statement  of  Accounts,  may  be  had  on  application  to  any  of  the  Company's 
Offices  or  Agents. 

Applications  for  Agtmcies  invited. 

ROBERT  LEWIS,  General  Manager. 


PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 


HOLBORN    BARS,    LONDON. 


Invested  Funds  £75,000,000. 


NOTICES. 


INDUSTRIAL   BANK   OF    JAPAN,  LIMITED, 

FIVE  PER  CENT.  STERLING  BONDS  FOR  £2,000,000. 

NOTICE  IS  HEHEBV  GIVEN  that  the  Coupons  due  1st 
December  next,  will  be  paid  on  and  after  that  date  (Saturdays 
excepied),  between  the  hours  of  eleven  and  three,  at  the  Yokohama 
Specie  Bank,  Limited,  where  lists  may  be  obtained 

Coupons  must  be  left  three  clear  days  for  examination  prior  to 
their  payment. 

For  the  Yokohama  Specie  Bank,  Limited. 
K.    TATSUMI, 

Manager. 
120,  Bishopsgate  Street  Within, 

London,  E.C.     November  15.  1910. 


SOUTH  MANGHURIAN  RAILWAY  COMPANY, 
LIMITED,  FIVE  PER  CENT.  STERLING  NOTES  FOR 
£2,000,000. 

NOTICE  IS  HEREBY  GIVEN  that  the  Coupons  due  1st 
December  next,  will  be  paid  on  and  after  that  date  (Saturdays 
excepted),  between  the  hours  of  eleven  and  three,  at  the  Yokohama 
Specie  Bank,  Limited,  where  lists  may  be  obtained. 

Coupons  must  be  left  three  clear  days  for  examination  prior  toi 
tlieir  payment. 

For  the  Yokohama  Specie  Bank,  Limited. 
K    T.VTSUMI, 

Manager. 
!-!(),  Bishopsgate  Street  Within. 

L<.>ndon.  fvC.      November  1.5.  I'JIO. 
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Passing  Events. 

Last  week's  revenue  showed  an  increase  of  ;^"Hio,  174 
^^  ;£i3i 'OOiOoOi  lixcise  coming  up  well  with  an  increase 
of  ;£,"265,ooo  and  Customs  giving  ;£..93)000  more. 
Estate  duties  were  also  ;^"77,ooo  better,  stamps 
^,"Hc),ooo  up,  and  income-tax  higher  by  ;^H7,ooo,  while 
land  values  provided  ;^"20,ooo.  The  Host  Ollicc  also 
gave  ;£,'240,ooo  more,  and  miscellaneous  receipts  alone 
show  a  decrease  amounting  to  ;^'6o,826.  As  expendi- 
ture came  to  ;£,"3,44i,ooo,,  chiefly  on  supply,  Bank  bal- 
ances were  still  being  reduced  and  show  a  reduction 
of  ;^gi,icc  on  tnc  wc;k,  bringing  the  total  down  to 
j^3,44i,ooo,  a  figure  that,  noitwithstanding  the 
_;^"3, 000, 0000  borrowed  this  week  on  three  months' 
Treasury  bills,  implies  several  further  increases  in  the 
floating  debt.  

This  I<"riday  afternoon  the  Prime  Minister  announced 
in  the  reassembled  House  of  Commons  that  Parliament 
will  be  dissolved  on  Monday,  November  28,  so  that 
the  new  elections  may  be  over  before  Christmas.  To 
fill  the  last  month  of  the  year  with  the  din  of  plat- 
form battle  and  the  wordy  slush  and  mud  of  a  General 
Election  looks  the  height  of  cruelty  to  traders  of  every 
description,  not  least  to  the  multitude  of  small  mer- 
chants and  owners  of,  or  workers  employed  by,  minor 
industries,  about  whose  welfare  the  Government  pro- 
fesses such  burning  solicitude,  but  since  a  fight  there 
must  be  it  is  better  that  it  should  be  soon  over  than  that 
we  should  have  eli'ctioneering  dragging  on  into  the 
new  year.  Tliait  the  hot-bloods  iimong  the  Govcrnmenl; 
supporters  should  clamour  for  an  election  at  once  is 
not  surprising,  because  the  Opposition  has  played  its 
game  so  badly  as  to  give  openings  to  attack  on  all 
■sides.  The  Protectionist  agitation  has  failed,  one 
might  say,  in  proportion  to  its  unscrupulousness,  and 
there  is  no  "  social  programme  "  on  the  Opposition 
side  to  be  set  against  the  vicarious  benevolence  and 
wholesale  sy roping  of  the  "  working  classes  "  prac- 
ticed so  effectively  by  the  Chancellor  of  the  l^xchcqucr. 
The  very  fact  chat  the  Opposition  has  no  cohesion  and 
no  trustwoitTiy  fixed  line  of  attack  naturally  should 
fiave  made  its  leaders  as  shy  of  an  appeal  to  the  elec- 
torate as  the  Ministerialists  are  eager.  Happily  the 
budget  is  to  be  passed  next  week,  or  at  least  enough 
of  it  to  legalise  the  collection  of  the  income-tax  and  the 
tea  duty  and  the  provisions  for  the  sinking  fund.  The 
pauper  disqualification  for  old-age  pensions  will  also 
bo  legislated  out  of  existence,  and  as  Mr.  Asquith  also 
■promises  a  Payment  of  Members  Bill  next  year  the 
programme  of  the  Government  looks  uncommonly  like 
bringing  rout  on  the  Opposition.  .\nd,  happily  for 
the  (lovernment,  profuse  expenditure  has  not  yet 
hrotight  its  punishment.  It  is  thanks  to  "luck" 
though  much  more  than  to  good  management  that  our 
first  budgetlcss  experience  has  been  undergone  with- 
o'ut  landing  our  financial  .system  in  one  of  the  deadliest 
crises  in  our  history,  but  the  credit  market  continues 
clogged  and  strained  and  labouring  still  because  last 
year's  budget  was  not  passed  at  the  proper  time,  so 
that  the  Government  \\i\\,  according  to  all  appearances, 
have  again  and  again  to  appeal  to  the  City  for  tem- 
porary help  by  sales  of  its  Treasury  bills  between  now 
and  the  end  of  the  year.  Meanwhile  business  is  killed 
in  the  City.  

An  amusing  illustration  of  the  peculiar  zeal  Tariffitcs 
show  is  again  furnished  from  that  "  dumping  "  exhibi- 
tion at  Manchester.  It  appears  that  amongst  the 
variety  of  articles  exhibited,  there  was  a  man's  under- 
vcst  made  in  the  United  States  and  labelled  "  lamb's 


wool."  The  card  upon  it  stated  that  "  owing  to  these 
goods  being  made  in  the  United  States  and  sold  in 
England,  British  machines  arc  idle."  But,  according 
to  Mr.  F.  A.  Holmes,  of  Buxton,  the  article  exhibited 
and  thus  labelled  was  of  cotton  and  not  lamb's  wool  at 
all.  He  also  asserts  that  similar  goods  are  being  made 
by  British  workmen  in  Leicester  and  elsewhere  of  a 
superior  quality  at  a  wholesale  price  slightly  lower  per 
dozen  than  the  garment  incorrectly  ticketed  lamb's 
wool  and  made  in  America.  "  Such  garments 
made  at  home  are  superior  in  finish  and 
quality  to  the  goods  made  in  the  United  States."  This 
is  no  doubt  so,  and  the  organisers  of  the  dump  hoax 
probably  know  it.  There  would  be  nothing  at  all  worth 
noticing  in  such  an  example  were  it  not  that  the  spirit 
animating  the  minds  of  people  capable  of 
perpetrating  such  stupid  hoaxes  gives  one  a  most 
depressing  view  of  the  morale  of  the  Tariff  Reformer, 
but  during  the  next  few  weeks  the  country  ■will  l>e 
filled  with  literature  conceived  in  the  same  spirit  and 
surcharged  with  the  same  untruths. 


All  bankers,  and  indeed  the  whole  community,  will 
unite  in  congratulating  the  managers  of  the  Birkbeck 
Bank  on  the  manner  in  which  they  have  met  and  dealt 
with  a  very  ugly  and  persistent  "  run  "  by  depyositors. 
That  the  business  must  have  been  well  and  wisely  con- 
ducted is  now  proved  beyond  all  cavil,  for  it  would 
have  been  impossible  to  withstand  a  run  of  several 
days'  continuance  unless  the  resources,  the  securities, 
po.ssessed  had  been  of  such  a  magnitude  and  quality 
as  permitted  the  management  to  obtain  instant  com- 
mand of  large  amounts  of  cash.  Therefore,  the  end  of 
the  matter  will  probably  be  that  the  Birkbeck  Bank 
will  be  regarded  by  the  people  who  save  small  sums 
with  more  confidence  than  ever  it  was.  To  this  no 
objection  can  l>e  rai.sed,  for  as  we  showed  a  fortraght 
ago  when  analysing  such  figures  as  are  published,  the 
bank  is  evidently  in  possession  ol  a  fine  collection  of 
first-rate  securities.  At  the  same  time,  it  is  to  be  hoped 
that  the  directors  of  the  Birkbeck  Building  Society,  of 
which  this  bank  is  an  offshoot,  will  now  set  about  a 
division  of  the  tw-o  branches  of  the  business.  They 
ought  to  be  distinct,  and  some  amount  of  paid-up  capital 
ought  to  be  provided  as  a  protection  for  the  bank  de- 
fKJsitors.  Even  if  the  amount  is  not  large,  should  it 
be  accompanied  with  a  certain  amount  of  uncalled 
liability  on  the  shares  it  would  do  not  a  little  to  pre- 
vent a  recurrence  of  these  scares. 


If  nothing  be  done  and  the  bank  is  simply  carried 
on  in  the  old  way,  having  its  accounts  mixed  up  -with 
those  of  the  building  society,  and  issuing  no  distinct 
bank  balance-sheet  or  profit  and  loss  account,  then  the 
directors  of  the  building  society  may  lay  their  account 
for  other  runs.  Next  time  there  is  a  scare  about  some 
wretched  imposture  or  fraudulent  imitation  of  a  bank, 
the  Birkbeck  \lvill  again  be  regarded  with  doubt,  and 
as  the  bulk  of  its  depositing  clients  are  just  that  class 
of  people  who  have  no  resource  when  seized  by  fear 
except  to  follow  the  impulse  of  rushing  to  the  bank 
counter  to  clutch  their  money,  troublesome  runs  will 
every  now  and  again  spring  up.  People  had  begun  to 
think  that  the  age  of  bank  scares,  of  mobs  ■wildly  surg- 
ing against  bank  doors  to  withdraw  their  money,  was 
at  an  end.  Perhaps  it  is  amongst  the  classes  who 
know  enough  to  draw  out  their  balances  by  cheque 
and  pay  them  in  at  other  banks  when  they  are  stnick 
by  fear  or  for  any  other  reason,  but  the  multitude  of 
the  small  savers  have  no  resource  of  this  kind,  and 
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therefore  an  institution  like  the  Birkbeck  Bank  always 
stands  to  be  shot  at,  as  the  phrase  is.  While  then  we 
congratulate  the  board  of  the  Birkbeck  most  sincerely 
for  the  triumphant  and  skilful  manner  by  which  the 
wild  alarm  of  depositors  has  been  met  and  soothed 
down,  we  hope  it  will  take  the  warning  the  trying  ex- 
perience has  given  it  and  be  wise  in  time. 

We  miss  from  the  programme  outlined  by  Mr. 
McGowen,  the  New  South  Wales  Premier,  any  men- 
tion of  provisions  for  reducing  the  debt.  Part  of  this 
programme  is  devoted  to  schemes  for  the  placating  of 
labour,  among  them  a  project  for  raising  the  Indus- 
trial Court,  established  by  the  Industrial  Disputes  Act, 
to  equal  status  with  the  Common  Law  and  Equity 
Courts,  but  the  main  object  in  view  is  the  breaking  up 
of  large  estates  and  the  division  of  the  soil  amongst 
small  holders.  Full  protection  is  promised  to  the  pre- 
sent freeholds,  while  future  alienations  of  Crown  lands 
are  fo  be  made  by  perpetual  or  forty-year  leases.  All 
possible  areas  available  for  immigrants  are  to  be  made 
attractive  by  inducements  similar  to  those  offered  by 
Canada.  Pioneer  ra:ilways  are  to  be  built  in  advance 
of  land  settlement,  all  existing  Land  Acts  are  to  be 
wiped  out  in  order  that  future  land  legislation  settle- 
ment should  be  considered  before  revenue,  and  the 
proceeJs  of  all  land  sales  are  to  be  devoted,  not  to  the 
redemption  of  the  capital  of  the  huge  debt  of  New 
South  Wales,  but  to  the  improvement  of  the  public 
estate.  Forest  destruction  is  to  be  checked  and  re- 
afforestation promoted,  while  the  State  is  to  become  a 
coal  miner,  iron  master,  and  mining  battery  manufac- 
turer on  its  own  account.  It  is  an  ambitious  and 
rather  mixed  programme. 


.\  brief  Reuter's  telegram  from  Tokio  states  that  the 
Japanese  budget  fixes  the  ordinary  revenue  for  the 
coming  year  at  491,000,000  yen  and  the  extraordinary 
at  51,000,000  yen,  while  the  ordinary  expenditure  is 
put  at  408,000,000  yen  and  the  extraordinary  at 
134,000,000  yen.  Out  of  this  expenditure,  finance, 
which  includes  the  debt  charges,  takes  21 1,200,000  yen, 
war  98,300,000  yen,  and  the  navy  76,100,000  yen. 
That  is  to  say  debt  and  military  establishments  sweep 
away  all  but  about  156,000,000  yen  of  the  entire 
revenue,  ordinary  and  extraordinary.  But  an  over- 
whelming drain  of  this  magnitude  does  not  hinder  the 
Government  from  pressing  forward  with  an  expendi- 
ture on  works  designed  to  increase  the  wealth  and  pro- 
ductive capacity  of  the  empire,  hence  communications 
are  set  down  for  77,600,000  yen  and  agriculture  and 
commerce  for  14,900,000  yen. 


.  Is  not  the  City  Editor  of  the  Daily  Mail's  affection 
for  the  new  British,  Foreign  and  Colonial  Corporation, 
Limited,  whose  praises  he  sounded  some  weeks  ago, 
carrying  him  just  a  little  too  far?  Already  his  joy  in 
the  arrival  of  this  organisation — which  appears  to  be 
at  best  only  a  superior  kind  of  bucket-shop,  if  that — 
has  caused  rumours  to  circulate  around  the  kerbstones 
of  Throgmorton  Street  that  "Lord  Northcliffe  is  at 
the  back  of  the  thing,"  which  is  just  the  way  with 
kerbstoncrs.  In  the  original  announcement  made  by 
the  Daily  Mail  it  was  suggested  that  amongst  the  share- 
holders in  this  awfully  fine  Corporation  were  several 
leading  or  prominent  or  important  members  of  the 
Stock  Exchange.  The  word  "  leading,  "  was  used  and 
also  the  pbra.se  "among  the  largest  shareholders." 
Apparently  this  ecstatic  admiration  or  some  other 
influence  has  made  the  committee  of  the  Stock  Ex- 
change look  into  things,  and  it  has  now  decided  that 
any  member  of  the  Stock  F:xchange  who  is  a  member 
of  or  subscriber  to  the  British,  Foreign  and  Colonial 
Corporation,  Limited,  has  violated  the  conditions  of  his 
membership. 

This  quite  reasonable  decision  seems  to  have,  jostled 
the  wits  of  the  Daily  Mail  man  out  of  their  depth,  for 
he  now  proceeds  to  belabour  the  regular  market  in  his 
"  how-I-lament-your-decay  "  style,  and  wants  to  know 


if  the  Stock  Exchange  committee  will  prevent  its 
members  from  dealing  with  outside  brokers  as  well  as 
from  being  shareholders  in  outside  companies  openly 
started  as  market  opponents,  and  usually  becoming 
bucket-shops.  The  absurdity  of  a  question  of  this  kind 
is  almost  too  great  to  be  funny.  Between  executing 
for  a  commission  an  order  given  by  a  client  and  a  part- 
nership in  a  rival  business  whose  only  hope  of  profit 
lies  in  an  interception  of  trade  that  would  in  ordmary 
circumstances  go  direct  to  the  Stock  Exchange  lies  a 
distinction  that  does  not  seem  to  be  difficult  for  the 
common  understanding  to  grasp.  But  Mr.  Charles 
Duguid  says  the  committee  has  "  dealt  a  blow  at  an 
attempt  to  establish  a  respectable  outside  broker's 
business,"  and  he  regrets  that  it  cannot  "deal  a 
blow  "  at  some  of  the  others — which  is  all  here  and 
there  and  in  the  next  borough.  How  is  he  in  a 
position  to  assert  that  the  British,  Foreign  and  Colonial 
Corporation,  Limited,  will  conduct  its  business  any- 
way differently  from  similar  attempts  that  have  gone 
before?  And  if  he  were  what  on  earth  has  its  respect- 
ability and  hona-fides  got  to  do  with  the  right  of  mem- 
bers of  the  Stock  Exchange  to  forbid,  through  their 
representative  committee,  any  fellow  member  to  be- 
come partner  in  an  opposition  establishment  while  re- 
maining one  of  their  body? 


All  the  fun  is  left  out  in  even  the  longest  advertised  re- 
ports of  the  Linotype  and  Machinery  Company  meet- 
ing that  we  have  seen.  We  only  get  Sir  Joseph 
Lawrence's  opening  oration,  and  as  a  rule  what  the 
Morning  Post  admiringly  describes  as  his  "  spirited 
reply  "  to  the  critics.  Yet  there  were  lively  times  irt 
between,  and  some  disagreeable  questions  were  raised 
by  Mr.  Welch,  Mr.  Tarry,  and  others.  Mr.  Welch  in 
particular  was  inconveniently  inquisitive  about,  among" 
other  family  matters,  the  connection  between  the  Lino- 
type Company  and  the  Railway  Publishing  Company 
with  which  it  seems  Sir  Joseph  Lawrence's  son-in-law, 
Mr.  Hungerford  Pollen,  now  deputy-chairman  of  the 
Linotype  Company,  is  or  has  been  in  some  way  con- 
nected. The  speaker  wanted  to  know  whether  the 
International  Linotype  Company  paid  rent  to  the  Rail- 
way Publishing  Company  for  their  offices  and  took 
occasion  to  intimate  that  Mr.  Pollen  is  now  getting 
j;^75o  a  year  as  deputy-chairman  of  the  Linotype- Com- 
pany. He  and  other  free  shareholders  seemed  to  think 
the  amount  too  much. 


A  Board  of  Trade  inquiry  into  the  promotion  was 
even  demanded,  we  rather  think  by  Mr.  Tarry,  and 
when  the  chairman  declared  that  like  the  other  share- 
holders he  had  lost  "  some  thousands  of  his  invested 
capital,"  a  voice  shouted,  "  But  how  many  hundreds 
of  thousands  have  you  made  from  the  flotatioiv  of  the 
concern  until  now?  "  a  question  too  silly  for  answer,  of 
course.  When  the  good  Sir  Joseph  complained  about 
the  offensive  questions  put  to  him  and  asserted  that  Mr. 
Welch  and  his  friends  "  attended  every  meeting  to 
make  scenes,"  another  voice  exclaimed,  "  Don't  in- 
sult your  victims,"  which  was  a  nasty  way  of  putting  it. 
Altogether  it  must  have  been  a  stirring  hour,  and  na 
speech  could  have  been  more  disappointing  to  the 
board  in  some  ways  than  that  of  Mr.  Greenall,  who 
described  the  directors  as  "  mere  puppets  "  in  the 
hands  of  the  American  Company.  Some  of  Mr. 
Welch's  statistical  conundrums  were  also  disagreeably 
pertinent.  "  How  was  it,"  he  asked,  "  that  the 
Mergenthaler  Company  could  make  a  nett  profit  of 
over  ;£,"50o,ooo  on  a  capital  of  less  than  ;^2,6oo,ooo, 
while  the  Linotype  was  only  able  to  show  ^^i  18,775 
profit  on  a  capital  exceeding  ;^3,ooo,ooo?  All  ques- 
tions, pertinent  or  other,  were  treated  with  fine  direc- 
torial indifference,  not  to  say  contempt.  And  the 
claque  was  good  and  sure.  But  pitiful  as  the  case  of 
the  Linotype  shareholders  is,  we  fear  the  time  has  not 
vet  arrived  when  a  Board  of  Trade  inquiry  could  be 
asked  for  with  any  hope  of  getting  one.  Is  not  Sif 
Toseph.  I-,a>Vrcn(;e.a.  pillar  of  Protectionism,  the  beloved, 
of  the  Morning  Post  and  bumptious  Mr.  Bonar  Law? 
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Like  rinking  and  other  passing  crazes  the  picture 
theatre  business  has  been  overdone  by  the  company 
promoter,  and  one  of  the  largest  ventures  of  the  kind 
is  already  in  process  of  reconstruction.  'Ihis  is  the 
London  Cinematograph  Company  (1909),  whkh  started 
eighteen  months  ago  with  a  capital  of  ^"50,000,  subse- 
quently raised  to  ;£,'2oo,cxx).  Only  ;^9 1,500  in  los. 
shares  has,  however,  been  subscribed,  and  it  is  now 
proposed  to  form  a  new  company  with  a  capital  of 
j^  100,000.  Holders  will  be  offered  share  for  share,  but 
the  new  los.  shares  will  carry  a  liability  of  2S.  6d.  If 
they  are  taken  up  the  calls  will  produce  about  ;£,"23,ooo, 
and  it  is  intended  to  issue  ;£,'2o,ooo  in  10  per  cent, 
debentures.  'I'hcre  arc  unsecured  creditors  for 
;^'32,36o,  but  _£.'i  1,500  of  this  will  be  satisfied  by  the 
allotment  of  debentures.  On  the  assumption  that  all 
the  shares  and  debentures  are  subscribed  the  com- 
pany would  have  a  working  capital  of  about  ;£,'io,ooo, 
which  seems  little  enough  for  some  ten  or  a  dozen 
theatres  scattered  over  London  and  the  provinces. 
Perhaps  it  is  the  best  chance  the  shareholders  have  of 
escaping  total  loss,  but  the  prospects  are  not  very 
brilliant,  although  we  believe  some  of  the  assets  are 
of  a  substantial  character. 


A  circular  has  been  issued  by  the  directors  of  the 
.Amazon  Steam  Navigation  Company  announcing  that 
the  contract  with  the  Brazilian  Government,  under 
which  the  company  has  received  an  annual  subsidy, 
will  be  finally  determined  at  the  end  of  this  month. 
Negotiations  are  now  proceeding  for  the  sale  of  the 
assets,  which  consist  of  35  vessels,  valued  in  the  books 
at  ;^'273,6oo,  buildings,  plant,  &c.,  ;^45,ooo,  and 
stores,  &c.,  ;^i  20,000.  In  addition  there  are  invest- 
ments amounting  to  about  ;^2io,ooo,  so  that  alto- 
gether there  may  be  a  sum  of  not  far  short  of  ^650,000 
available  for  distribution  among  40,419  shares  of 
;^i2  los.  each.  Even  if  the  liquidation  realises  only 
;^'6oo,ooo  this  would  be  equal  to  about  ;^I5  per  share, 
but  the  company  has  been  so  well  managed  that  a 
higher  figure  seems  probable.  The  shares  have  re- 
cently risen  from  iii  to  14,  but  holders  may  consider 
that  their  best  course  is  to  await  the  final  realisation. 


Mr.  Walter  Judd  has  gathered  into  a  handsome 
pamphlet  the  correspondence  initiated  by  him,  and 
some  of  the  newspaper  comments  to  which  it  gave 
rise,  dealing  with  the  urgent  necessity  for  a  reform  in 
the  law  or  laws  of  libel.  He  deserves  the  sympathy 
and  support  of  all  who  own  or  edit  newspapers,  for  not 
only  is  the  number  of  vexatious  and  often  purely  black- 
mailing libel  actions  against  the  Press  increasing,  but 
the  tendency  seems  to  grow  more  and  more  pronounced 
on  the  part  of  judges  and  juries  to  "  come  down  "  on 
newspapers  with  a  heavy  hand  whenever  they  get  the 
opportunity.  A  most  effective  terrorism  is  thus  exer- 
cised upon  those  whose  duty  it  is  to  tell  the  public  the 
truth,  and  nowhere  is  the  compulsory  reticence  under 
which  journalism  is  more  and  more  conducted  more 
injurious  than  in  finance.  We  trust,  therefore,  that 
Mr.  Judd  will  persevere  and  succeed  in  delivering  the 
Press  from  blackmailing  or  frivolous  libel  actions, 
whose  "cumulative  effect"  has  been  in  Mr.  Judd's 
own  apt  words  "  a  pronounced  tendency  to  sap  the 
independence  of  the  Press  and  destroy  its  usefulness." 

The  question  of  oil  production  has  loomed  so  large  in 
the  public  view  of  late  that  a  description  of  the  petro- 
leum fields  of  Burma  in  the  Calcutta  Capital  is  of 
special  interest.  From  this  it  appears  that  the  most 
productive  oil  fields  are  those  on  the  eastern  side  of  the 
.Arabian  Yoma  in  the  Irrawaddy  \'allcy.  Oil  is  also 
known  to  exist  further  south  in  Minbu,  Thayetmyo  and 
I'romc  and  also  further  north  in  the  Chandwin  X'alley, 
but  these  areas  have  not  yet  been  thoroughly  pros- 
pected. In  the  Kyankpyu  district  a  thick,  dark 
coloured  oil  is  obtained  from  the  Chcduba  wells,  which 
is  used  for  burning,  for  the  bottom  of  boats  and  as  a 
wood  varnish.  The  method  of  collecting  the  oil  is  ex- 
ceedingly primitive,  as  it  consists  of  turning  up  the 
earth  to  a  depth  of  two  feet  and  raising  a  bank  round 


a  square  of  about  twenty  yards  so  as  to  form  a  shallow 
pond  during  the  rains.  On  the  surface  of  this  pond  the 
petroleum  collects,  first  as  a  green  fluid  oil  over  the  .spot 
where  the  gas  bubbles  up,  and  as  this  extends  its  edges 
become  brown  and  curdled  and  finally  spots  of  a  dark 
brown  substance  of  the  colour  and  consistency  of  treacle 
appear.  The  pond  is  skimmed  with  a  bamboo,  when  the 
substance  is  scooped  up  with  a  coconut  shell  and  put 
into  a  pot,  the  work  being  carried  out  at  the  break  of 
day  as  later  it  is  difficult  to  collect  without  a  large  pro- 
portion of  water.  No  oil  can  be  collected  in  March  or 
April  as  the  ponds  dry  up,  but  the  soil  is  then  dug  up 
and  disturbed  as  much  as  possible  so  as  to  increase  the 
yield  in  the  following  season. 


Such  is  the  primitive  way  of  obtaining  the  oil,  but 
there  are  now  nine  companies  actively  engaged  in  the 
extraction  of  petroleum  or  in  refining,  &c.,  and  already 
over  ;^'4,ooo,ooo  sterling  has  been  invested  in  these 
enterprises.  This  figure  does  not  take  into  account  a 
number  of  small  native  concerns  working  their  here- 
ditary oal  reserves.  Many  of  these  put  down  hand-dug 
wells,  which  they  deepen  to  350-400  feet,  but  others 
have  recently  sold  out  to  European  companies,  and  the 
field  is  now  being  drilled  to  the  depth  of  2,000  feet  or 
more,  tapping  sandbeds  hitherto  unknown.  As  a  result 
of  the  rapid  development  of  the  oil  field,  difficulties  have 
arisen  over  the  granting  of  concessions  to  the  European 
cornpanies  in  the  areas  falling  within  or  adjoining  the 
native  reserves.  A  committee  has  been  appointed  by 
the  Indian  Government  to  examine  the  alleged  dangers 
arising  from  flooding,  fire  and  wasteful  methods  of 
working,  and  to  make  proposals  for  the  better  govern- 
ment of  the  fields. 

In  one  sense  it  is  rather  late  in  the  day  to  deal  with 
the  Russian  budget  for  the  current  year,  but  there 
are  some  interesting  facts  in  the  note  of  Mr.  O'Beirne, 
Councillor  of  the  British  Embassy  in  St.  Petersburg, 
that  deserve  mention.  He  shows  us,  for  instance,  that 
the  national  debt  increased  during  1909  by  ;^2 1,300,000 
to  a  total  of  ^957,000,000,  and  there  is,  of  course,  a 
great  deal  of  debt  now  coming  into  existence  quite 
outside  the  imperial  budget.  Another  fact  worth 
noticing  is  that  the  railways  of  the  empire  do  not  as 
yet  appear  to  be  very  profitable.  The  gross  revenue 
from  them  for  the  current  year  was  estimated  at 
;£.6i,2oo,ooo,  and  the  expenditure  at  ;^59,ooo,ooo,  in- 
cluding pensions,  subsidies  to  private  lines,  improve- 
ments on  State  railways,  and  purchase  of  rolling- 
stock,  these  last  items  together  costing  nearly 
;£,'8,oc)o,ooo,  but  exclusive  of  interest  on  the  capital.  A 
nett  revenue  of  ;^2, 200,000,  therefore,  represents  a 
very  severe  shortage,  but  much  of  the  railway  system 
of  Russia  is  still  m  the  raw.  Nevertheless,  upwards 
of  ;£^5oo,ooo,ooo  would  now  seem  to  have  been  sunk 
in  these  railways,  and  it  is  about  time  they  were  be- 
ginning to  make  a  larger  direct  return.  The  indirect 
gain  has  already  been  incalculable.  One  other  point 
may  be  mentioned.  In  a  return  of  the  exports  and 
imports  for  the  six  years  ended  with  1909 — whose 
totals  are  only  approximate — it  is  found  that  the  ex- 
ports uniformly  exceed  the  imports  in  value.  The 
lowest  excess  was  for  1908,  when  only  ;^io,20o,ooo 
worth  more  was  sent  out  of  the  country  than  received, 
but  in  igog  the  excess  was  ;^54,ooo,ooo,  and  it  had 
been  ;£r46,7oo,ooo  in  1905.  .Mtogether"  for  the  six 
years  upwards  of  ;£r20o,ooo,ooo  more  in  merchandise 
had  been  sent  out  of  Russia  than  was  received.  This 
is  as  it  should  be  with  a  debtor  State,  but  it  implies 
occasional  seasons  of  depression  within  the  empire 
which  may  be  difficult  to  surmount  without  trouble 
of  one  sort  or  another. 


In  spite  of  the  fact  that  for  the  year  ended  Sep- 
tember 30  the  London  General  Omnibus  Company  n  - 
ported  a  traffic  decrease  of  about  ;{rio8,ooo,  the  direc- 
tors announce  the  payment  of  the  arrears  of  prefer- 
ence dividend  amounting  to  30s.  per  share  and  involv- 
ing a  sum  of  nearly  ;{r5.r>  000.  It  is  evident,  therefore, 
that  the  new  management  must  have  been  able  to  eflc^ 
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very  considerable  working  economies,  as  to  which  there 
have  been  many  reports  in  circulation  recently.  This 
is  the  chief  reason  for  the  steady  advance  in  the  price 
of  the  ordinary  stock  from  17  to  over  50,  and  the  report 
on  the  company's  operations  will  be  awaited  with  ex- 
ceptional interest.  Pending  its  issue  we  must  be 
somewhat  sceptical  as  to  its  furnishing  sufficient 
justification  for  the  present  price. 


November   ig,   igio. 


"  The   Control  of  Parliament." 

It  grows  less  year  by  year,  one  may  say,  and  a  cen- 
tralised bureaucracy  becomes  more  and  more  master  of 
the  nation.  We  have  been  looking  over  the  reports  of 
the  Committee  on  Public  Accounts,  about  which  there 
was  recently  some  talk  in  the  House.  Anything  more 
inane  and  trivial  it  is  hardly  possible  to  imagine,  un- 
less it  be  the  evidence  on  which  the  reports  are  based. 
The  members  of  the  Committee  are  no  doubt  worthy 
gentlemen  of  the  average  Parliamentary  type,  but  they 
rarely  olfer  any  intelligent  criticism,  seldom  ask  a 
pertinent  question,  and  appear  to  confine  their  efforts 
merely  to  an  echo  of  observations  made  by  that  most 
praiseworthy  of  functionaries  the  Auditor-General. 
The  first  report  made  by  this  committee  on  the  accounts 
of  the  financial  year  1908-9  announces  the  discovery 
that  a  sum  of  ;^i  would  have  to  be  voted  in  order  to 
adjust  the  accounts  of  the  National  Gallery.  It  ap- 
pears gross  expenditure  at  this  place  had  exceeded  esti- 
mates by  £517,  but  that  there  was  ;^5i6  of  receipts  in 
excess  of  estimates,  so  Parliament  would  only  require 
to  sanction  the  finding  of  £1.  That  is  all  the  Com- 
mittee deals  with  in  its  first  report.  In  its  second 
there  are  observations  on  the  navy  accounts,  the  store 
accounts,  the  army  appropriation  accounts,  and  so  on, 
which  thoug^h  further  spread  contain  nothing  of  the 
slightest  value.  What  is  in  the  third  report  it  seems 
useless  to  inquire.  Some  of  the  members  who  spoke 
about  this  Committee  in  the  House  gave  a  testimonial 
of  efficiency  and  utility  to  it  which  looks  misplaced. 
Perhaps  it  is  efficient  in  its  helpless  way,  but  that  it  has 
any  power  to  check  extravagance,  really  to  control  the 
finances  of  the  country,  is  unbelievable  in  view  of  the 
circumstances  of  its  existence.  Parliament  in  all  that 
relates  to  the  national  expenditure  is  nowadays  from 
beginning  to  end  merely  a  screen  for  the  permanent 
bureaucracy  which  does  what  it  pleases,  increases  ex- 
penditure at  the  point  desired  by  it,  and  generally  plays 
with  the  resources  of  the  nation  almost  as  freely  as  if 
we  were  in  despotic  Russia.  When  helping  to  gratify 
the  passion  for  wasting  public  money  Parliament  has 
power  enough.     To  economise  it  has  no  power  at  all. 

What  is  the  remedy  for  this  state  of  affairs  ?  In  one 
sense  there  is  no  remedy.  Parliament  has  become  the 
enemy  of  thrift,  has  fallen  into  a  condition  of  decrepi- 
tude, and  busies  itself  with  all  sorts  of  affairs  that  lie 
outside  the  real  issues  affecting  the  welfare  of  the 
nation  and  the  empire.  Ministers  have  to  spend  their 
strength  in  placating  various  interests,  and  above  all 
in  catering  for  the  ever  clamorous  democracy,  the 
much-coddled  "  working  man."  It  is  so  busy  in  these 
directions  that  its  power  to  institute  genuine  economy 
in  the  expenditure  of  public  money  is  extinct,  and  can- 
not under  present  conditions  be  revived.  What  we 
have  contended  for  these  many  years  is  a  revision  of 
the  estimates  by  Parliament.  Every  class  of  estimates 
ought  to  be  overhauled  by  committees  and  sub-com- 
mittees of  the  House  chosen  ad  hoc  before  they  are 
submitted  to  the  Commons  in  Parliament  assembled. 
What  is  the  use  of  fumbling  over  the  accomplished 
fact,  turning  over  records  of  money  spent  or  mis- 
spent, making  jejune  remarks  upon  the  inadvisability 
of  laving  out  ss.  3d.  upon  this  piece  of  twine  or  15s.  6d. 
on  the  other  bundle  of  stationery ;  or  whether  it  was 
right  to  devote  ;^5  3s.  4id.  voted  in  one  direction  to 
meet  a  deficiency  of  similar  amount  all  but  id.  in 
another ;  or  to  recommend  that  there  should  be  inde- 
pendent stocktakings,  with  animadversions  upon  cer- 
tain storekeeoers  that  conceal  the  quantity  of  stores  in 
their  possession,  and  homilies  on  public  duty?  All 
this  is  helpless  lunacy  so  far  as  practical  business   is 


concerned.  What  the  nation  requires  and  what  Parlia- 
ment ought  to  assert  its  power  to  exercise  is  a  firm 
grasp  upon  the  public  expenditure  at  its  source.  With- 
out that  Parliament  is  merely  a  registering  machine  so 
far  as  finance  goes,  and  the  course  of  the  estimates 
through  the  House  in  the  session  now  closing  exactly 
fits  that  definition  of  its  attributes.  There  has  been  no 
real  attempt  to  examine  the  inner  meaning,  the  why 
and  wherefore,  of  any  vote.  When  an  estimate  came 
along  for  di.scussion,  or  if  time  permitted  of  displays  of 
Parliamentary  eloquence,  the  chance  was  utili.sed  by  this 
and  the  other  word-spinner  to  air  a  fad  or  some  fellow's 
grievance,  or  to  discourse  on  any  subject  that  he 
thought  himself  master  of,  but  to  tackle  the  estimates 
was  impossible  because  of  the  ignorance  of  the  average 
M.P. 

If  a  wholesomely  revolutionary  change  of  the  descrip- 
tion so  often  suggested  in  the  columns  of  The  In- 
vestors' Review  were  brought  about,  it  would  in- 
volve the  necessity  of  payment  of  members,  at  least 
payment  for  work  done.  In  no  other  way  could  they 
be  got  to  attend  to  the  business  in  hand.  But  that 
would  be  only  a  small  item  of  outlay  compared  with  the 
waste  which  now  goes  on  in  all  branches  of  the  public 
service  unchecked,  with  no  real  supervision.  The 
bureaucracy  is  now  a  great  organised  body  controlled 
by  no  master.  It  does  as  it  pleases,  and  the  more  it 
spends  the  happier  it  appears  to  be.  In  meekly  doing 
its  bidding  Parliament  is  fast  becoming  the  enemy  of 
the  nation's  well-being,  but  it  is  as  an  imperial,  plea- 
sure-hunting generation  desires. 


Port  of  London  Authority's  Report. 

Its  first  report  has  been  issued^  covering  the  periods 
since  it  took  over  the  docks  and  control  of  the  river 
to  March  31  last,  and  is  full  of  interesting  and  sug- 
gestive information.  The  accounts  for  the  year  then 
ended  are  also  published.  One  gathers  from  the 
report  that  the  work  already  done  has  been  arduous, 
and  there  remains  an  enormous  amount  of  reforming 
and  improvement  still  to  be  accomplished.  So  far  as 
the  financial  results  go  the  exhibit  is  just  encouraging 
and  no  more.  That  is  to  say  the  nett  revenue  for  the 
year  was  sufficient  to  meet  all  fixed  and  some  non- 
recurrent charges,  leaving  ;£.S7,92g  to  the  good.  No 
close  comparison  can  be  instituted  with  previous  years 
because  of  the  consolidations  of  accounts,  changes  and 
adjustments  that  have  already  taken  place,  but  it  is 
satisfactory  to  see  that  the  gross  income  was 
;£,2,63i,676,  of  which  ;^970,407  came  from  ware- 
houses. Against  this  working  expenditure  took 
;£,  f  ,604,860,  so  that  the  nett  revenue  was  ;£."i,o26,8i6 
before,  however,  deducting  general  administration  ex- 
penses and  superannuation  allowances,  which  together 
absorbed  no  less  than  ;£,'i34,469.  No  wonder  that  the 
Port  Authority  is  devoting  some  of  its  energy  to  de- 
vising a  scheme  whereby  superannuation  charges  may 
Ix:  consolidated  and  if  possible  regulated,  presumably 
on  a  more  economical  basis  than  has  prevailed  in  the 
past.  Various  interest,  rental  and  sinking  fund 
charges  help  to  bring  down  the  free  revenue  available 
for  the  "  A  "  and  "  B  "  stocks  of  the  Port  to  ;£^864,750, 
and  the  interest  on  these  stocks  takes  ;£,'8o6,82i  of  this. 

In  fact  the  first  thing  that  strikes  one  in  examining 
these  documents  is  the  heavy  handicap  put  upon  the 
Port  Authority  by  the  high  cost  of  the  undertakings  it 
has  bought  up.  It  paid  ,£^22,362,859  for  the  dock 
undertakings,  ;£^i  27,600  as  compensation  to  dis- 
possessed dock  directors,  and  used  ;^ioo,ooo  to  redeem 
the  "  A  "  debenture  stock  of  the  Thames  Conservancy. 
Altogether,  therefore,  ;£r22,590,459  was  sunk  to  begin 
with  and  then  xarious  items  of  old  obligations  were 
also  taken  over,  such  as  the  mortgage  debentures  of 
the  London  Dock  Company  amounting  to  ;£^348,35o, 
and  ithe  bank  loan  of  the  Thames  Conservancy, 
;£,8o,ooo.  Various  expenses  incident  to  the  transfer 
and  charged  to  capital  account,  together  with  ;£'28,ii3 
paid  as  stamp  duties  on  the  issues  of  Port  stock  and 
the  expenses  attending  the  compensation  of  the  Port 
of  I>ondon  Act,  which  alone  casae  to  ;^i8,S44,  added" 
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^•55>5^"  more.  Thus  the  cost  of  the  old  undertakings, 
whose  duties  and  responsibilities  the  new  Authority 
assumed,  excluding  a  capital  expenditure  of  ^2i,i<)^ 
jnade  in  the  past  year,  came  to  ;^'23, 006,973.  That 
is  the  weight  of  the  handicap  under  which  the  new 
I'ort  Authority  begins  its  task  of  renovating  the  Fort 
of  London  and  lifting  it  into  a  position  equal  to  that  of 
its  greatest  rivals  on  the  Continent.  How  many  mil- 
lions it  may  take  to  accomplish  this  work  the  board 
doe.s  not  attempt  to  estimate,  but  it  is  already  pressed 
by  imperative  necessity  to  undertake  all  manner  of 
much-needed  improvements.  It  found  the  docks  badl\ 
equipped,  the  trallic  handling  facilities  poor,  the  dock 
accommodation  inadequate,  and  it  must  soon  raise 
more  capital  to  renovate  and  remedy  all  these  things. 
A  margin  of  ^^'58,000  in  clear  revenue  is  a  narrow  one 
upon  which  to  base  this  capital  outlay,  and  therefore 
ilie  board  must  seek  an  increa.sed  revenue.  That  is  the 
justification  for  its  new  .scale  of  rates  and  the  other 
charges  over  which  so  much  noise  has  been  made  in 
the  IVess,  especially  that  portion  of  the  Press  which 
has  been  devoting  its  energies  to  the  advocacy  of  an 
obstructive  Customs  tariff  for  this  country.  So  far  as 
we  can  judge  the  rates  settled  and  now  applied  appear 
lo  be  moderate  if  not  ideally  equitable,  and  in  the 
matter  of  the  registration  or  licensing  of  craft  great 
efforts  would  appear  to  have  Ijeen  made  to  avoid  any- 
thing approaching  oppression.  At  any  rate  the  esti- 
mated annual  yield  of  the  small  charges  imposed  upon 
all  description  of  river  craft  was  only  ;^i7,ooo,  and 
this  has  been  cut  down  nearly  _^,'4,ooo  by  reductions 
made  since  the  rates  were  first  imposed.  One  thing 
is  certain,  more  revenue  must  be  had  if  the  river, 
channel  and  dock  accommodation  of  London  is  to  be 
adequate  for  the  enormous  and  growing  tralhc  of  the 
Port,  and  once  the  arrangements  for  handling  the  busi- 
ness have  been  perfected  and  impro\ed  mechanical 
appliances  introduced,  it  is  quite  possible  that  rapidity 
in  clearing  and  transmitting  goods  may  more  than 
compensate  the  merchant  and  shipper  for  any  increase 
in  the  rates  imposed.  One  of  the  chief  sources  of 
obstruction  appears  to  be  the  railways  which  have 
obstinately  refused  to  meet  the  docks  in  the  matter  of 
adjusting  through  rates.  The  railways  also  are 
oppressed  by  their  enormous  burden  of  capital  and 
shortsightedly  grasp  all  they  can.  It  is  admitted  that 
the  trader  suffers  injustice  by  the  terminal  and  other 
<'xactions,  and  because  of  this  he  shows  a  disposition 
to  divert  traffic  to  other  channels  whenever  possible. 
AH  ef.  -rts  to  adjust  matters  have  hitherto  been  abor- 
tive, whether  through  Parliament  or  through  the  Law 
Courts,  and  the  question  is  still  unsettled.  Hut  the 
board  says  that  steps  are  now  being  taken  to  bring 
this  important  question  to  issue. 

A  few  lines  may  be  added  illustrative  of  the  magni- 
tude of  London  trade.  .No  less  than  17,436,097  tons 
of  shipping  used  the  docks  in  the  company's  year,  an 
increase  of  551,000  tons  upon  the  previous  year,  and 
much  the  largest  aggregate  hitherto  seen.  Of  the 
total  trade  of  the  United  Kingdom  out  and  in,  which  in 
1909  aggregated  ;£,"i,094,230, 123,  no  less  than 
^,'322,614,363  worth  altogether  was  handled  in  London, 
Liverpool  coming  next  with  ;^298,2r7,983.  No  other 
port  came  in  sight  of  one  hundred  millions,  but  Hull 
dealt  with  a  total  value  of  ;£"66, 673,000  and  Man- 
chester with  one  of  ;^"43,5o8,ooo.  In  all  the  instances 
L;iven  except  Glasgow,  1909  shows  a  more  or  less 
in.'irked  increase  on  1908,  but  Glasgow  fell  from 
^,'41,695,383  in  1908  to  /r4i,238,867  last  year.  Every 
class  of  goods  entering  the  Port  of  London  is  or  can 
l)c  warehoused  by  the  Port  .Xuthority,  and  it  may  per- 
haps look  for  an  increasing  revenue  from  that  branch 
of  its  business.  But  the  great  work  of  the  immediate 
luture  is  the  deepening  of  the  river  channel  and  of  the 
dock  basins,  the  provision  of  fuller  dry  dock  accom- 
modation, and  the  reorganisation  of  the  dock  appli- 
uiccs  for  the  swift  and  economical  handling  of  the 
traffic. 


The   Week's   Hints. 

There  would  be  a  good,  steady  demand  here  for  tlh- 
better  class  bonds  of  the  United  States  Railways  were 
it  not  checked  by  the  price.  So  few  of  them  yield  moic 
than  4  per  cent.,  if  so  much,  that  no  temptation  is 
offered  to  buy,  at  any  rate  in  the  present  economic 
position  of  the  Republic  as  the  greatest  debtor  State 
iti  the  world.  .Now  and  then,  however,  it  is  possible  to 
pick  up  something  that  tempts  a  little,  and  we  mentioo 
this  week  two  issues  guaranteed  by  the  "  Soo  "  Rail- 
way, which  is  in  turn  controlled  by  the  Canadian 
Pacific.  One  is  the  4  per  cent,  gold  mortgage  bonds 
of  the  Wisconsin  Central  Railway.  They  are  now  ex 
the  October  interest,  and  if  bought  at  1)2},  will  yield 
over  4^^.  A  slightly  cheaper  security  of  the'  same  class 
is  the  Wisconsin  Central  4  per  cent.  Leased  Line  certifi- 
cates, the  interest  on  which  is  guaranteed  for  99  years 
al.so  by  the  "Soo"  Railway,  that  is  to  say  by  the 
.Minneapolis,  St.  Paul,  and  Saulte  Ste.  Marie.  These 
should  be  bought  at  91  to  91  j,  and  will  pay  4J  per 
cent.  The  security  ought  to  be  superior  to  the  average 
in  both  instances. 

Of  other  .securities  yielding  abdut  the  same  rates  of 
interest  we  mention  the  4  per  cent,  d'benture  stock  of 
the  International  Trust.  If  this  can  be  bought  at  05 
or  very  little  over,  it  will  pay  about  4^  per  cent.  The 
trust  is  not  one  of  the  strongest,  and  it  has  a  deprecia- 
tion in  the  value  of  its  investments  which  has  not  b-^n 
provided  for  out  of  revenue,  but  against  an  estimated 
shortage  of  ;£a 00,000  it  has  taken  out  redemption 
policies  for  an  equivalent  amount,  and  there  is 
;£.'i, 000,000  of  capital  below  this  debenture  stock,  so 
that  it  must  be  amply  secured.  The  interest  is  pay- 
able in. May  and  September. 

Those  seeking  a  higher  rate  of  interest  may  find  it 
in  the  5J  per  cent,  cumulative  preference  shares  of 
Hope  Bros.,  Ltd.,  a  business  that  is  now  well  managed 
and  pro.sperous,  so  much  so  that  the  shares  may  not 
be  readily  picked  up.  They  should  be  bought  about 
par,  ex  the  November  dividend,  and  may,  we  think, 
be  trusted  to  give  a  steady  and  satisfactory  return. 


Western  Australian  Bank. —  A  branch  has  beta  opened  at 
l^ullfincb  in  the  Yilgarn  district,  the  first  bank  opened  at  that 
place. 


The  Goldfields  Report. 

The  Stock  Exchange  usually  indulges  in  a  good  deal 
of  preliminary  discussion  of  the  Goldfields  dividend, 
and  is  usually  pretty  wide  of  the  mark  with  its  early 
prognostications.  Twelve  months  ago  enthusiastic 
bulls  wondered  how  high  they  could  pitch  the  probable 
final  distribution  without  appearing  to  overdo  the  busi- 
ness. Markets  had  been  pretty  brisk  during  the  period 
then  being  considered,  and  it  was  pretty  safe  to  assume 
that  a  couple  of  boomlets  had  given  the  company  plenty 
of  chances  to  garner  profits  from  market  dealings, 
while  a  nice-sized  bull  position  always  means  pleasantly 
high  contango  rates  for  those  with  money  to  lend. 
But  conditions  have  not  been  nearly  so  favourable 
during  the  twelve  months  to  June  30  last,  especially 
from  the  market  point  of  view,  and  this  time  it  was  a 
question  how  modestly  the  dividend  estimate  should 
be  framed  without  appearing  too  pessimistic  and  run- 
ning the  risk  of  damaging  further  the  price  of  the 
shares.  As  it  turns  out  the  distribution  to  the  share- 
holders for  the  two  years  is  precisely  the  same,  and  in 
the  circumstances  it  is  interesting  to  note  that  the 
current  price  of  the  shares  is  roughly  a  pound  lower 
than  it  was  twelve  months  ago.  That  difference  may 
be  considered  a  reflertion  of  the  much  smaller  profits 
which  it  was  generally  assumed  the  compan}-  had 
earned.  Aside  altogether  from  market  dealings  it  was 
well  known  that  the  company's  more  legitimate  revenue 
had  sufTered  a  falling  off.  One  or  more  of  its  im- 
portant subsidiary  interests  had  earned  smaller  profits 
and  had  been  compelled  to  declare  reduced  dividends. 
Thus  it  comes  about  that  the  revenue  for  the  twelve 
months  ended  June  30  last  was  nearly  ;^30o.ooo  less 
than  in  the  preceding  year  at  a  total  of  ;^i, 046,747, 
still  a  handsome  figure.  The  aggregate  dividend  and 
bonus  of  7s.  per  share  requires  /,'70o,ooo,  and  wher  ■  > 
for  1908-9  the  company  put  by  ^,"500,000  to  writ    -'  >«  n 
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shares  in  crushing  mines,  the  allocation  on  the  present 
occasion  is  restricted  to  ^'200,000.  The  sum  carried 
forward  is  advanced  a  little  to  ;^7i,o84.  This  is  the 
result  in  brief  of  the  year's  operations,  and,  of  course, 
the  directors  are  careful  to  remind  us  that  in  addition 
to  the  realised  profits  the  company's  share  investments 
show  on  current  market  prices  a  further  large  un- 
realised profit.  At  the  end  of  June  last  these  invest- 
ments had  a  book  value,  after  writing  off  the  mentioned 
;£r2oo,ooo,  of  ;63i857,6i4,  which  goes  against 
£3,5^3A79  on  June  30,  1909,  and  £:3.944.597  i"  '908, 
when  the  company  last  published  a  list  of  its  principal 
holdings.  Twelve  months  back  a  statement  in  the  re- 
port seemed  to  convey  the  impression  that  very  little 
alteration  had  taken  place  in  the  investments  during 
the  year  then  under  review,  but  some  very  big  changes 
have  occurred  since  then,  and  although  the  space  can 
ill  be  spared  we  give  the  following  statement  showing 
some  of  the  principal  holdings  on  the  dates  shown  : — 

June  30,  1910, 


June  30, 1908. 

Shares. 
African    Land   and    Invest- 
ment    8^,o8o 

City  Deep 143,596 

Consolidated       Africa  n 

Copper  Trust *       54,276 

Consolidated  Exploration  & 

Development(Rhodesia)  92,530 
Enterprise  Gold  Mining  and 

Estates 28.978 

Gold  Mines  Invft'Jtment  (^4)  64,6^3 

Giant  Mines  of  Riiodesia  . .  17,678 

Glen  Deep    40.850 

Jupiter  Gold  Mining 146,741 

Knight's  Deep 293361 

New  Gold  Coast  Agency. .. .  66,001 

New  Vierfontein  Mines  ....  49,20; 

Oroviile  Dredging  i$5)   .    ...  56,625 

Robinson  Deep  Gold  Mining  431,985 

,  Sitnmer  and  Jack  East    245,281 

Simmer  &  Jack  Proprietary  1,600,176 

Sub-Nigel 142,946 

South  Rand  Gold  72,700 

South  Deeps  68.750 

South  Norse    t45,330 

Simmer  rteep 467,968 

Turf  Mines  247,165 

Van  Ryn  Deep    59,434 

Victoria  Falls  Power  7,5co 


Shares, 
43.333 


86,580 
£24,900 

43,147 

56,489 
58,498 

lO.OOO 

47.297 
67.95! 

20,203 
121,524 
40,968 
22,590 
4 '.075 


50,000 
201,380 
306,712 
123,635 


Afrikander  Proprietary  ,,.. 
African    Land    and    Invest. 

ment  Ordinary  

Do.  Debentures 

City  Deep 

Consolidated  Exploration  & 

Development(Rhodesia) 
Consolidated      African 

Copper  Trust,  Ordinary 

Do.,  [^reference 

Crown  Mines  , 

Effuenta  (Wassau)  Mines  .. 
Enterprise  Gold  Mining  and 

Estates  

Fantt  Mines 

Gold  Mines  Investment  (j^2) 
Gold  Schists  of  Rhodesia  ., 
Gold  Coast  Amalgamated  ,, 
Government     Gold    Mining 

Areas     (Modderfontein) 

Consolidated   

Jupiter  Gold    

Knight's  Deep 

Lena  Goldtields 

Natomis     Consolidated    of 

California  6    per    cent. 

Debentures $347,200 

Do.,  Common  Stock ^70,000 

Northern  Light  Power  and 

Coal  5    per   cent.  Gold 

Bonds    S  145,350 

Do,,  Common  Stock .*, 2^,600 

Nourse  Mines ,  46,015 

Oroviile  Dredging 62,630 

Robinson  Deep  Gold  Mining        404,8^3 

Shamva  Mines    131,020 

Sierra  Pacific  Electric  Pre- 
ference Stock $1,645,000 

Do.,  Common  Stock    ....  $3,055,000 
Simmer  and  Jack   Proprie- 
tary  

Simmer  and  Jack  East  Ord. 

Do..  2nd  Debentures   .... 

Simmer  Deep  Ordinary.... 

Do.,  2nd  Debentures  .... 

Sub-Niael     

Victoria  Falls  and  Transvaal 

Power  Ordinary 

Do.,  Preference 

Village  Deep   ..   ..   

Wassau     W.    Amalgamated 

West  African  Mines  Ord.  ,. 

Do.,  Founders   


1.359.431 
139,371 
£40,100 
314,434 
£85,500 
116,550 


58,785 
186.279 

47,20.' 
102,129 

10,200 
25 


Not  only  have  some  remarkable  changes  been 
effected,  but  the  company's  interests  have  been  so 
widely  spread  as  almost  to  convey  the  impression  that 
the  directors  have  been  bitten  by  the  "  geographical 
distribution  "  idea  in  the  very  best  Investment  Registry 
style.  There  are  very  few  important  mining  fields 
that  the  directors  have  not  sought  to  conquer,  and 
running  down  the  list  we  find  West  Africa, 
America,  and  Siberia  well  represented.  The  two  lists 
are  well  worthy  of  close  consideration  ;  for  it  is  useful 
to  note  which  investments  the  Goldfields  directors  were 
most  ready  to  sell  in  order  to  provide  the  means  for 
entering  fresh  fields.  While  having  the  balance-sheet 
under  consideration,  it  may  be  noted  that  properties 
and  ventures  appear  at  _;^89,285  against  ;£^77, 640  a 
year  ago,  and  the  investments  on  account  of  reserve 
fund  are  rather  smaller  at  ^'899,487.  Said  reserve 
still  stands  at  two  millions,  of  which  50  per  cent,  is 
invested  in  the  company's  business  assets.  Loans 
at  short  call  are  very  little  less  at  ;^i,555,98i,  but 
sundry  debtors  and  dividends  declared  have  diminished 
;^382,98o  to  ;^405,887,  and  on  the  other  side  sundry 
creditors  are  down  ;^i35,997  to  ;^i,259,o7i.  Cash 
advances  and  mortgages  have  fallen  from  ;^305,320  to 
;^i88,2t50,  while  the  cash  balance  makes  a  rather 
better  showing  at  ;^245,748.  As  is  customary  with 
them,  the  directors  refer  briefly  to  the  main  incidents 


afiecting  the  year's  operations,  and  the  burden  of  their 
.story  IS  the  scarcity  of  labour  in  the  Transvaal,  in 
Rhodesia,  and  in  West  Africa.  Energetic  efforts  are 
being  made  ,to  overcome  the  diflTicuIty  by  adapting 
niinmg  methods  to  the  circumstances  of  the  moment, 
this  applymg  more  particularly  to  the  Transvaal,  and 
making  the  conditions  more  attractive  to  the  natives. 
A  separate  paragraph  is  devoted  to  the  formation  of 
the  Shamva  Mines,  in  which,  as  shown  above,  the 
company  has  a  substantial  interest,  and  the  directors 
evidently  think  that  Rhodesian  mining  has  entered 
upon  a  fresh  stage,  one  that  will  not  be  so  full  of  dis- 
appointments and  loss  as  the  first  era.  Various  pro- 
perties under  option  to  the  company  are  being  actively 
worked  with  a  view  to  testing  and  proving  the  ad- 
visability of  their  being  acquired  should  developments 
warrant  their  exploitation  on  a  large  scale.  The 
directors  have  interested  the  company  in  West  Afri- 
can mining  to  an  extent  that  seem's  to  indicate  a 
robust  faith  in  its  future,  but  they  are  careful  to  re- 
mind shareholders  that  "  on  a  satisfactory  solution  of 
the  labour  question  must  to  a  very  large  extent  depend 
the  reduction  of  working  costs  to  a  level  which  will 
enable  mining  to  be  conducted  on  the  large  scale  which 
the  area  of  the  properties  and  the  extent  of  the  ore  de- 
posits would  seem  to  justify."  The  words  are  doubtless 
intended  to  act  as  a  warning  to  the  shareholders  not 
to  expect  very  brilliant  results  in  the  early  future,  and 
Jt  looks  as  though  a  long  time  will  elapse  before  the 
West  African  shareholdings  make  a  substantial  divi- 
dend contribution  to  the  company's  revenue. 


J.  and  P.  Coats,  Ltd. 

This  great  company's  report  and  accounts  for  the 
year  closed  June  30  last  reveal  the  fact  that  it  made 
a  profit  in  the  twelve  months  of  ^'3,171,464,  or 
^ 253,797  more  than  in  the  previous  year,  after  carry- 
ing /•41.012,  which,  however,  was  ;^4,6i2  less,  to 
depreciation.  The  sum  of  ;,^774,638  brought  forward 
was  also  ;^6i,597  lower,  so  that  the  disposable  re- 
venue of  ^{,"3,946,102  is  only  ;^i92,2oo  up,  and  the  real 
increase  in  the  profit  of  the  year  about  ;£^249,ooo.  This 
is  quite  enoug-h  to  enable  the  directors  to  continue  the 
quarterly  payment  of  the  20  per  cent,  dividend  on  the 
preferred  ordinary  stock  and  the  30  per  cent,  dividend 
on  the  ordinary  shares.  These  shares  also  get  a  bonus 
of  IS.  per  share,  or  an  additional  5  per  cent.,  and  even 
then  profits  are  by  no  means  all  distributed,  for  the 
directors  set  aside  ;^5oo,ooo  to  redeem  the  debenture 
debt,  and  as  the  reserve  got  ;^'5oo,ooo  a  year  ago, 
bringing  its  total  up  to  ;^4,50o,ooo,  there  seems  really 
to  have  been  nowhere  else  to  bestow  the  money.  What 
the  directors  will  do  when  there  are  no  debentures  to 
pay  off  we  do  not  know ;  treble  the  bonus,  perhaps. 
However,  ;^i75,ooo  was  al.so  put  aside  to  the  dividend 
reserve  fund,  which  got  nothing  a  year  ago,  and  seems 
not  to  be  in  urgent  need  of  anything  in  the  company's 
present  happy  circumstances.  The  pension  fund  also 
receives  ;^25,ooo,  instead  of  ;^32,S22  last  year,  and 
after  all  £3,277  more  at  ;^777,9i5  is  left  to  carry  for- 
ward. Financially  the  great  international  combination 
of  thread  manufacturers  embraced  in  this  company  is 
therefore  now  one  of  the  most  impregnably  strong  in 
the  world.  Last  year  the  capital  value  of  the  proper- 
ties, goodwill,  investments  in  subsidiary  companies, 
&c.,  increased  ;^is6,387  to  ;^io,742,297,  and  other 
items  in  the  balance-sheet  showed  changes  of  more  or 
less  significance,  the  largest  being  an  increase  of 
^539,816  in  the  item  "  investments,  loans,  and  ad- 
vances against  mortgages,"  which  totals  ;^'3,383,469. 
Cash  is  down  ;^i66,ooo,  but  still  amounts  tO;^824,24i, 
which  should  be  sufficient  for  all  ordinary  purposes. 
The  changes  in  book  debts  and  in  stocks  are  of  small 
moment  considering  the  magnitude  of  the  business, 
but  advances  to  subsidiary  companies  are  up  ;^'i86,io5 
to  ;^i,8o3,90o;  and  with  all  the  additions  to  property, 
investments  and  advances  there  is  no  addition  to  the 
company's  fixed  obligations.  It  owes  ;^i77,778  more 
on     sundrv    trade     accounts,    but    the    total    is    only 
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^399,770,  and  the  accumulations  under  various  forms 
of  reserve  amount  to  £6,500,000,  exclusive  of  the  item 
^,■408, 472  representing  dividend  and  interest  warrants 
outstanding.  Raw  cotton  may  be  dear  and  dearer ;  it 
makes  no  difference  , to,  ",, goats'." 


Rhodesia  Railways  Trust,  Limited. 

Ihe  report  just  issued  brings  the  accounts  down  to 
November  30,  lyog,  but  other  information  is  brought 
down  to  September  last.  It  is  not  particularly  fresh, 
but  the  report  tells  us  that  the  earnings  of  the 
Rhodesia  liailways  together  with  the  Mashonaland 
Railway  Company's  proportion  of  the  nett  earnintjs 
of  the  lieira-Salisbury  line  came  to  ;^657,93.'?  in  the 
year  ended  September  30,  igio,  an  increase  of  about 
;^i87,ooo  on  the  figures  of  the  previous  year,  and 
assures  us  that  the  general  traffic  is  growing,  so  that 
all  the  increase  does  not  come  from  the  expenditure  of 
capital  on  railway  extensions.  Debenture  interest  pay- 
able by  the  two  railway  companies  remains  at  ;^520,47i 
per  annum,  so  that  the  current  year's  nett  revenue 
should  cover  this  charge  and  more,  and  i>crhaps  on  the 
assumption  that  this  may  be  so  a  scheme  is  now  formu- 
lated in  order  to  readjust  the  burden  borne  by  the  great 
Chartered  Company.  At  October  31,1910,  the  report 
tells  us  the  floating  indebtedness  of  the  Rhodesia  Rail- 
ways to  the  British  South  Africa  Company  was 
£'702,117  and  of  the  Mashonaland  Railway  £600,363. 
It  follows  that  altogether  these  companies  now  owe 
Ihe  Chartered  Company  £1,302,480,  or  £304,880  more 
than  they  did  a  year  ago.  It  is  a  formidable  debt. 
What  is  to  be  done  with  it?  Negotiations  for  a  pro- 
visional agreement  have  resulted  in  proposals  that  the 
share  capital  of  the  Rhodesia  Railways  Trust  shall  be 
trebled,  raised  from  £1,000,000  to  £3,000,000  nominal, 
and  that  the  Trust  is  to  take  over,  if  called  upon  to  do 
so  on  February  15  or  August  15  in  any  year  prior  to 
P^ebruary  15,  1921,  or  on  that  date,  the  then  indebted- 
ness in  whole  or  in  part  of  the  two  railway  companies  to 
the  British  South  Africa  Company.  In  exchange  it  will 
allot  the  said  company  fully-paid  shares  of  the  Rhodesia 
Railways  Trust  at  par.  During  the  intervening  period 
the  Chartered  Company  is  to  continue  to  advance  such 
sums  ais  may  be  required  to  the  railways  in  order  to 
equip  their  existing  systems  efficiently,  and  it  has  under- 
taken not  to  call  in  any  of  its  advances  or  to  charge 
more  than  5  per  cent,  interest  upon  them.  Moreover, 
it  is  to  subscribe  forthwith  for  25,000  shares  in  the 
Rhodesia  Railways  Trust  at  par  in  order  that  the  Trust 
may  discharge  its  current  liabilities  and  be  provided 
with  a  small  working  capital. 

What  this  agreement  is  goingf  to  do  to  relieve  the 
Chartered  Company  or  strengthen  the  Rhodesia  Rail- 
ways Trust,  it  must  be  left  to  the  imagination  of  indivi- 
duals to  determine.  .Ml  we  dare  venture  to  say  is  that 
it  seems  to  be  quite  good  Chartered  finance,  up  to  pre- 
vious samples.  Meanwhile,  the  directors  of  the  Trust 
ask  their  shareholders  to  contemplate  the  fine  position 
it  will  occupy  when  the  scheme  is  complete  as  "  sole 
proprietor  of  1,939  miles  of  railway  and  very  extensive 
land  grants,  subject  only  to  debenture  debts  totalHng 
£11,510,000  and  requiring  an  annual  surplus  of 
£520,471,  equivalent  to  a  debt  of  £5,936  per  mile 
and  an  annual  fixed  charge  of  £268  per  mile."  The 
£3,000,000  share  capital  of  the  Rhodesia  Railways 
'frust  would  represent  another  £1,550  per  mile,  and  we 
see  according  to  the  latest  news  from  that  part  of  the 
world  that  some  Knglish  contractors  arc  alleged  to 
have  undertaken  to  build  a  northern  extension  of  the 
Cape  to  Cairo  Railway  for  £4,000  per  mile.  Anybody 
is  free  to  make  what  he  likes  of  this  contrast.  We  have 
only  to  record  further  on  the  authority  of  the  Trust's 
board  that  "  if  the  B.S.A.  Company  "  does  not  exer- 
cise "  the  rights  it  acquires  under  this  agreement  "  the 
Trust  Company's  capital  "will  only  be  increased  by 
25,000  shares," 'while  it  will  have  secured  the  adyan- 
tag-es  of  aguarantjce.frbm  the  B.S.A.,  or  "Chartered," 
Company  tliat  said  company  will  not  calf  in  its  loans, 
l)ut  oh.  the  contrary  advance  the  further  sums  required 
until  Fdjruary   15,1^2!,   :it   ,1   fixed  rate  of  initerest. 


And  what  if  the  Chartered  Company  itself  cannot  raise 
the  money?  Oh,  that  is  its  affair,  and  hitherto  it  has 
never  failed  to  accomplish  the  impossible,  and  more." 


American  Business  Notes. 

Borrowing  upon  this  side  of  the  Atlantic  must  have 
been  vigorous  last  week  to  enable  the  New  York  credit 
companies  to  make  the  show  they  did  in  the  Bank 
statements.  Although  the  statistical  position  of  the 
foreign  trade  is  improving  fast  through  Increased  ex- 
ports and  diminished  imports  the  position  hardly  as 
yet  warrants  the  strength  of  the  New  York  exchange, 
which  is  such  that  people  are  now  talking  in  the  City 
of  withdrawals  of  gold  from  the  Bank  for  shipment  to 
the  States.  It  is  also  said  that  efforts  have  been  made 
to  get  gold  from  France,  so  as  not  to  disturb  our 
market,  but  these  have  been  defeated  by  the  refusal 
of  the  Bank  of  France  to  part  with  any  of  the  metal. 
It  has  an  arrangement  to  help  the  Bank  of  England 
when  help  is  necessary  to  prevent  its  rate  from  going 
up  too  fast  and  too  far,  but  it  does  not  yet  extend 
the  same  benefit  to  the  banks  of  New  York,  for  the 
good  reason  that  they  are  unable  to  offer  the  same 
quality  of  security.  One  way  or  another,  however,  the 
borrowing  must  have  been  stupendous,  and  it  is  to  be 
hoped  our  lenders  are  taking  good  care  to  see  that  the 
security  given  to  them  is  in  the  circumstances  good. 

Thanks  to  the  transfer  of  commitments  to  London, 
and  possibly  to  Paris  and  Berlin,  the  loan  average  of 
the  New  York  Associated  Banks  is  down  £2,713,000, 
according  to  last  Saturday's  return.  Some  of  this 
decline  is  ascribed  to  the  liquidation  which  followed  the 
results  of  the  Congressional  elections,  but  that  cannot 
have  done  rnuch,  becau.se  ithe  great  financiers  and 
groups  involved  in  the  market  were  obliged  to  set  to 
work  buying  again  lest  the  market  should  slip  away 
from  their  control  and  deprive  them  of  any  chance  to 
unload  upon  the  public  for  perhaps  a  year  to  come. 
The  banks  continued  to  lose  specie,  but  the  decrease  in 
the  average  was  only  £150,000,  and  in  greenbacks 
the  reduction  was  barely  £81,000.  These  changes, 
however,  helped  the  reduction  in  loans  to  bring  down 
the  deposit  average  by  £2,990,000,  and  the  total  of 
these  deposits  is  now  £8,056,000  below  the  total  of  the 
loans.  Superficially,  however,  the  banks  look  stronger 
since  the  surplus  reserve  shows  an  increase  of  £517,000 
at  £1,500,000,  which  compares  with  £1,354,000  a 
year  ago,  and  Wall  Street  immediately  jumped  to  the 
conclusion  that  the  banks  were  in  such  a  good  position 
as  would  warrant  the  inauguration  of  a  new  campaign 
for  the  rise.  Money  rates  weakened  and  bull  tips  be- 
came the  order  of  the  day,  tips  which  always  indicate 
that  the  desire  to  unload  is  great.  In  fact  the  more 
furious  the  dissemination  of  favourable  news,  the  more 
certain  may  we  be  that  there  is  an  anxiety  to  transfer 
to  the  public  paper  it  is  inconvenient  for  the  manipulat- 
ing agencies  and  their  banks  to  continue  to  hold. 

Outside  banks  and  finance  trusts  also  managed  to 
reduce  their  loans  by  £1,506,200,  and  they  lost 
£164,000  in  specie,  but  recovered  £14,200  in  green- 
backs. Their  deposit  average  was  consequently  only 
£1,587,000  lower,  and  is  now  only  £10,310,000  below 
the  loan  average.  Putting  the  two  displays  together 
the  New  York  credit  establishments  that  unite  in 
publishing  these  weekly  displays  show  an  excess  of 
advances  over  deposits  of  about  £18,370,000.  .-V  year 
ago  at  the  same  date  the  excess  was  some  £12,060,000, 
so  that  the  credit  position  is  now  distended  to  an  extent 
£6,300,000  greater  than  it  was  in  the  middle  of 
November,  1909.  This  does  not  augur  strength,  but 
happily  trade  is  bad  or  languid,  and  the  demands  for 
credit  in  industry  and  commerce  are  comparatively  so 
low  that  the  New  York  market  is  able  to  endure  this 
over-stretching  in  the  direction  of  finance  without 
visible  inconvenience.  Had  the  trade  activity,  so  con- 
tinually predicted  by  the  Steel  people  and  railroad 
directors  and  managers  anxious  tJ  .sell  bonds  or 
stock,  been  in  actual  existence,  call  mOney  would  not 
ha\e  beLii  4  to  5  per  cen^>  In' WaH'Sfrertj  and  falling. 
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but  often  unprocurable  at  any  pi  ice.  As  it  is,  the 
inflation  of  credit  indicated  by  tho  figures  just  recited 
helps  for  the  time  being  to  keep  money  rates  down. 
Credit  is  hazardously  abundant,  and  we  see  no  reason 
why  rates  should  not  continue  easy  until  some  unlooked 
for  conjuncture  of  adverse  circumstances  suddenly 
dnives  them  up. 

Chicago,   Burlington  and  Quincy  Railroad  Co. 

This  company  possesses  upwards  of  9,000  miles  of 
road,  and  it  has  long  been  known  as  one  of  the  most 
carefully    managed    railroad    systems    in    the    United 
States.     Some  years  ago,  however,  it  passed  into  the 
control   of  the   Great   Northern  and    Northern   Pacific 
companies,    which   united   their    financial    strength    in 
order  to  buy  up  the  stock  of  the  Burlington  and  Quincy 
Company.     Out  of  a  total  share  capital  of  $110,839,100 
these  two  companies  own  jointly  $107,6x3,500,  so  that 
they  have  absolute  control  of  the  old  Burlington  and 
Quincy,   and   one  consequence  of  the  control  appears 
to  be  that  traffic  of  low  grade  is  shunted  on  to  it  by 
the  other  roads.     It  now  carries  a  larger  proportion  of 
lower  classes  of  freight,  freight  yielding  the  smallest 
rates  and  the  least  margin  of  profit,   than  it  used  to 
do.     Whether  that  is  the  result  of  the  action  of  the 
two  share-grabbing  neighbours  we  do  not  know,  but 
it  seems  a  reasonable  inference.     In  spite,  however,  of 
a  drawback  of  this  kind,  the  road  showed  an  increase 
of  $9,257,000  in   its  gross  earnings  last  year,   which 
totalled  $87,870,000.       Working    expenses,    however, 
rose  $8,450,000  to  $63,011,000,  so  that  the  growth  in 
nett  revenue  was  little  more  than  $800,000,  and  much 
of   this    has   dtsappveared    through   other   charges,    no 
less  than  $450,000  of  it  having  been  swallowed  up  in 
augmented  taxes,  whoso  total  was  $2,971,000  for  the 
year  ended  June  30  last.     In  fact,  had  it  not  been  for 
an  increase  of  about  $1,500,000  from   the  company's 
other  sources  of  revenue  the   show  would   have  been 
rather  a  mean  one.     .As  it  is  the  usual  8  per  cent,  divi- 
dend    was     paid     on      the     company's      stock     with 
$4,442,000  left  over,  of  which  $3,504,000  was  promptly 
utilised   to   pay   for  betterments,  or   about  $1,260,000 
more   than  in   the  previous  year.      The    free    balance 
finally  left  was  $1,113,000,  so  that  in  spite  of  the  in- 
crease in  expenditure  the  business  seems  to  have  been 
profitable  enough.      Expenses,  however,  do  grow,  and 
even  such  strenuous  advocates  of  liberty  for  the  rail- 
ways   to    increase    freight    and    fare    rates    without 
hindrance  as  the  New  York  Chronicle  has  to   include 
enhanced  prices  for  fuel,  materials  and  supply,  toeether 
with  the  demands  of  the  public  for  increased  facilities, 
better  accommodation,   faster  time  and  a  steadily  im- 
proving service  in  all  directions,  as  amongst  the  causes 
of  the  growth  of  current  expenditure.      But  the  rail- 
ways have  by  no  means  given  up  hope  of  being  per- 
mitted   to    advance   their    charges,    and    the    General 
Election,  if  we  are  to  believe  what  they  print,  has  done 
nothing  to  diminish   their  confidence.      It  will  be   the 
worst  victory  they  ever  had  should  they  really  succeed. 

St.  Louis  and  San  Francisco  Railroad  Co. 

There  is  little  to  say  about  this  road  of  interest  here. 
It  earned  $3,409,000  more  in  its  fiscal  year  ended 
June  30  at  $41,166,000,  but  working  expenses  rose 
$3,917,000  to  $28,677,000,  so  that  the  nett  revenue  of 
$12,489,000  was  really  $508,000  down.  In  other 
words,  while  revenue  rose  9  per  cent.,  expenses  in- 
creased 15.8  per  cent.,  and  nett  revenue  went  down 
nearly  4  per  cent.  The  result  was  that  after  meeting 
taxes,  which  for  a  wonder  were  slightly  lower,  the  com- 
pany was  only  able  to  pay  its  4  per  cent,  first  prefer- 
ence stock  dividend  with  $922,000  left  over  to  carry  for- 
ward. The  year  brought  a  nett  increase  of  $24,022,000 
in  the  company's  debt,  but  the  share  capital  remains 
as  before  at  $50,000,000,  of  which  $29,000,000  is 
common  stock,  $16,000,000  .second  preferred,  and 
$5,000,000  first  preferred. 

The  Yazoo  and  Mississippi  Railway,  a  continuation 
of  the  Illinois  Central,  also  deserves  a  word,  because  it 
is  the  southern  outlet  of  that  road,  connecting  it  with 
New  Orleans.      In    itself  it   is   not   otherwise   of   out- 


standing importance,  and  the  gross  income  for  the 
fiscal  year  ended  June  30  was  only  $10,384,000,  an  in- 
crease of  $349,000  on  the  previous  year,  but  it  is 
noticeable  that  in  this  instance  working  expenses 
actually  fell  off  by  $236,000  to  $7,698,000,  and  taxes 
were  $6,606  less  at  $430,338.  .Altogether  the  company 
earned  enough  to  meet  its  fixed  charges  of  all  kinds 
with  about  $205,000  left  over.  This  compares 
favourably  with  a  deficit  of  $205,000  in  the  previous 
year. 

Preparations  for  borrowing  are  never  wanting  from 
the  records  of  the  Wall  Street  market,  and  this  week  it 
has  been  announced  that  the  Pittsburg  Steel  Company 
has  raised  $7,000,000,  while  the  Chicago  and  North- 
western Railroad  has  di.sposcd  of  $15,000,000  of  its 
4  per  cent,  bonds  to  Messrs.  Kuhn,  Loeb  and  Co.  In 
order  to  sustain  the  Wall  Street  market  the  Standard 
Oil  clique  is  credited  with  lending  it  $50,000,000  at  call. 
The  money  is  described  as  proceeds  of  recent  stock 
liquidation,  and  no  doubt  the  Oil  Trust  is  the  largest 
gambler  with  loaded  dice  on  the  world's  stock  markets. 
A  more  interesting  episode  in  morals  is  provided  by  the 
New  York  Central  Railroad  board.  Correspondence 
has,  it  seems,  been  published  between  the  officials  of 
this  company  and  the  Government  authorities  which 
lets  a  little  daylight  into  the  methods  employed  to  sway 
public  opinion  in  favour  of  the  claim  of  the  railroads 
to  be  permitted  to  raise  their  freights  and  fares.  In  the 
month  of  March  last  the  New  York  Central's  expenses 
were  enormously  increased,  and  the  increase  was  all 
put  down  to  the  cruel  and  irresistible  exactions  of 
labour.  What  really  happened  seems  to  have  been  that 
the  fashion  of  keeping  the  books  was  changed.  For 
some  years  it  has  been  the  rule  with  the  company  to 
charge  one-tenth  of  the  full  year's  depreciation  allow- 
ance in  each  month's  expenses,  but  for  the  month  of 
March  three  months'  allowance  was  taken  off  at  one 
swoop,  and  to  make  the  demonstration  more  eiifective 
orders  were  also  given  to  condemn  35  locomotives  and 
to  write  off  their  cost  to  the  March  working  expenses. 
A  scrutiny  of  the  company's  records  since  this  was  dis- 
covered has  revealed  the  fact  that  a  large  percentage  of 
the  condemned  locomotives  are  still  hauling  freight 
and  passenger  trains.  It  is  assumed  that  these  dis- 
closures may  injure  the  prospects  of  getting  permission 
from  the  Inter-State  Commerce  Commissioners  to  ad- 
vance freights,  and  it  is  just  possible  that  this  surmise 
may  turn  out  correct. 


Continental    Memoranda. 

Nothing    strikes    observers    more  in    surveying    the 
economic  position  of  foreign  nations  than  the  universal 
shortness  of  money.     Floating  loan  rates  may  be  high 
or  low — and  they  were  decidedly  lower  in  Paris  at  the 
mid-monthly    Bourse    settlement    than    at  the    end   of 
October — but   that   makes  no   difference.      There  is   a 
scarcity  of  solid  capital  and  a  ballooning  of  mere  credit 
ominous  of  trouble.     The  past  week  has  illustrated  the 
interdependence   of   nations  in   matters   of   credit.      A 
rumour    was    put   in    circulation    by    the   Frankfurter 
Zeitung  to  the  effect  that  the  French  Government  had 
intervened   to    forbid    French    banks    to    renew    their 
credits  with  the  banks  of  Germany  and  Austria.     This 
report  caused   dismay  on  every   bourse  the  Continent 
over,  and  the  uneasiness  has  not  been  altogether  dis- 
pelled   by    subsequent   denials.       Recent    displays     ol 
Chauvinism  on  the  part  of  the  French  administration 
had  prepared   people's   minds   for  some   such  suicid 
measure,  but  at  the  root  of  this  and  many  other  phen 
mena  of  the  present  day  in  the  world  of  finance  lie: 
hardupness.     The  Bank  of  France  is  quite  ;^i 2,000,01 
poorer  in  cash  than  it  was  a  year  ago  at  the  same  time 
that  its  credit  commitments,  whether  as  represented  bv 
bank  notes  or  bills,  have  been  distended.      The  same 
characteristic    is    manifest   in   German   credit,    and   in 
Austria-Hungary  the  lack  of  means  has  become  acute. 
Everywhere  credit  is  strained,  and  the  demands  for  yet 
more  credit  in  consequence  become  increasingly  urgent. 
How  this  can  end  otherwise  than  in  a  world-embracing 
financial  debAcle  it  is  impossible  to  foresee.        Latest 
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symptoms  of  crisis  are  discernible  everywhere  because 
the  world  has  been  going  too  fast  not  only  in  the 
exactions  of  (jovernnients,  chiefly  for  military  pur- 
poses, but  in  the  over  hasty  development  of  enterprises 
of  all  kinds  whose  object  is  to  increase  wealth  and  the 
dominance  of  mankind  over  the  sources  of  wealth.  If 
a  pause  can  be  brought  about  in  time  the  nations  whose 
nicaiis  are  over  engaged  might  conceivably  pass 
through  the  period  oi  strain  without  breaking  down, 
but  unfortunately  there  can  be  no  stopping  once  a 
course  of  this  kind  has  been  entered  upon.  So  the 
world's  finance  rushes  towards  the  crisi.s  like  an  auto- 
mobile of  which  the  guide  has  lost  control.  M.  Alfred 
Neymarch  sums  up  the  elements  that  point  to  crisis  in 
the  over  hasty  development  of  bu.siness  already  cited  ; 
the  multitude  of  new  securities  created ;  the  bad  har- 
\  ests  of  many  countries  which  this  year  in  Italy  and 
I'rancc  compel  large  imports  of  grain  ;  the  monetary 
scarcity  already  mentioned ;  and  the  financial  cm- 
l)arrassment  of   almost   every   civilised  Government. 

Mere  is  the  .Sultan  of  Turkey  intimating  to  his 
Parliament  that  the  budget  deficit  for  the  year  1911-12 
is    to   be   ;£,'t6,395,c)oo.      In    the  speech   put    into    his 

i^^outh  he  is  made  to  talk  enthusiastically  about  the 
Hp progress"  of  the  empire  and  the  "guarantees  of 
^^cace  "  supplied  by  the  acquisition  of  new  ships  for 
the  navy,  with  other  matters  of  a  similar  kind,  includ- 
ing optimistic  phrases  about  the  pacification  of 
Albania  and  victories  in  other  parts  of  the  Ottoman 
dominions.  But  it  is  impossible  to  disguise  the  fact 
that  the  revenue  of  Turkey  for  1911-12  is  estimated  at 
;£.T28, 61 3,000,  while  the  expenditure  is  entered  at  up- 
wards of  ;^T35,ooo,ooo.  The  revenue  grows?  Yes,  but 
not  so  fast  as  the  expenditure. 

News  comes  that  Roumania  is  about  to  raise  a  loan 
of  ;£,"i 0,000, 000  for  military  purposes,  and  from  the 
condition  of  Portuguese  finance  it  is  but  too  probable 
that  a  loan  will  be  wanted  there  likewise. 

A  French  publicist,  M.  Garreau-Dombaslc,  has 
written  a  valuable  account  of  the  financial  position  of 
Portugal.  Some  items  deserve  reproduction.  Only 
six  years,  he  says,  of  the  last  60  have  shown  surpluses, 
and  the  aggregate  of  these  was  only  ;£r2,268,ooo, 
whereas  the  deficits  accruing  in  the  other  54  years  have 
aggregated  ;^"72,040,ooo.  No  wonder  the  debt  of 
Portugal  was  on  January  i,  1909,  ;^' 163, 000, 000,  ex- 
clusive of  82,000,000  milreis  of  floating  debt.  The 
service  of  the  Portuguese  debt  amounts  to  41  per  cent, 
of  the  total  expenditure  estimated  for  the  year  1910-11. 
M.  Dombaslc  says  that  a  great  part  of  this  debt  was 
occasioned  by  the  development  of  Portuguese  "  econo- 
mic equipment,"  but  in  this  we  think  him  wrong. 
The  chief  source  of  the  present  embarrassment  of 
Portugal  lies  in  the  enormous  amount  charged  against 
her  revenues  for  interest  on  debt  every  year  rolling 
up.  That  this  must  be  .so  seems  to  be  proved  by  the 
statistics  the  writer  himself  gives.  In  50  years,  he 
says,  only  14,000  kilometres  of  highways  and  2,j.x> 
kilometres  of  railways  have  been  constructed  in 
Portugal,  and  these  ameliorations  have  had  but  a 
moderate  influence  in  the  development  of  the  country's 
trade.  Its  total  in  1898  was  under  ;£ri9,ooo,ooo.  It 
had  risen  by  1909  to  ;£r26,3oo,ooo,  but  it  is  a  trade 
still  unhealthy  because  imports  always  exceed  exports 
in  value,  with  the  result  that  the  more  trade  expands 
the  deeper  Portugal  is  steeped  in  debt.  .Accordingly 
we  find  the  note  circulation  jumping  from  less  than 
^,"j, 000,000  21  years  ago  to  nearly  ;£,"  16,000,000  at  the 
enil  of  last  year,  and  the  cash  held  against  the  notes 
represented  only  8  per  cent,  of  the  circulation  at  the 
later  date.  To  talk  of  organising  the  army  by  help  of 
conscription  and  of  creating  a  new  fleet  is,  in  such 
circurpstances,  nothing  short  of  insanity,  but  circum- 
stances promise  to  be  too  much  for  demented  military 
ambitions,  and  the  new  Republic  will  have  to  walk 
warily  to  avoid  disaster. 

It  is  rather  pompously  announced  that  in  conse- 
quence of  the  attempt  of  the  ever-borrowing  financiers 
ol  the;  United  States  to  pose  bpforc  the  world  as  lenders 
I  >  China,  a  new  consortium  has  been  formed  by  virtue 


of  which  the  financial  strengths  of  England,  France, 
Germany,  and  the  United  States  arc  in  future  to  work 
in  harmony,  each  country  sharing  in  coming  Chinese 
loans  to  the  extent  of  one-fourth.  Yes,  and  the  one- 
fourth  the  Yankees  have  allotted  to  them  will  have 
to  be  sold  in  Lxindon  and  Paris.  They  are  intriguing 
now  to  get  Paris  to  take  over  a  icw  shiploads  of  their 
securities  for  which  no  market  can  be  found  at  home. 

A  report  comes  from  the  Continent  that  Dr.  Rossa, 
the  Argentine  Minister  of  Finance,  proposes  to  re- 
organise the  .\ational  Bank  of  the  Republic  on  the 
model  of  the  Bank  of  France  and  the  Bank  of 
Fngland.  This  is  a  vague  description  and  a  little  in- 
congruous, but  apparently  the  Argentine  Bank  in  its 
new  form  is  to  be  a  bank  of  issue,  and  to  have  power 
"  to  fix  the  rate  of  discount."  In  view  of  this  reform, 
it  is  added,  the  Minister  has  abandoned  the  idea  of 
definitely  fixing  the  paper  piastre  at  a  value  of  is.  lod. 
He  wishes  to  wait  until  the  gold  stock,  independently 
of  what  the  Conversion  Olhce  holds,  is  sufl[icient  to 
guarantee  at  any  given  moment  the  conversion  of  the 
notes  of  previous  issues.  At  present  the  gold  stock  ot 
the  Bank  amounts  to  only  10  per  cent,  ot  the  notes 
in  circulation.  VVe  shall  wait  with  interest  for  further 
developments. 

Insurance    News. 

While  the  suggestion  has  frequently  be^n  put  for- 
ward that  the  bachelor  ought  to  be  taxed  for  the 
benefit  of  his  more  fortunate  neighbours,  it  has  re- 
mained for  the  Legal  and  General  Life  Assurance 
Society  to  cater  specially  for  his  particular  wants. 
These  in  effect  simply  amount  to  the  proposition  that 
he  may  at  any  moment  become  a  Benedict,  and  pro- 
bably the  most  confirmed  of  his  type  has  either  the 
hope  or  the  fear  that  such  may  be  his  fate.  Starting 
from  this  knowledge  of  human  nature  the  Legal  and 
General  has  devised  a  policy  which  seems  to  meet  the 
situation  exactly.  It  may  be  best  illustrated  by  an 
example.  A  man  aged  25  next  birthday  can  take  out 
an  endowment  policy  for  ;£,"i,c)oo,  payable  in  30  ycarss 
at  an  annual  premium  of  ;£,26  6s  8d.  Should  death  take 
place  before  maturity  his  successors  will  receive  tlu- 
amount  of  premiums  paid,  without  interest.  If  he  sur- 
vives the  face  value  of  the  policy  plus  bonuses  will  be 
handed  over  to  him.  But  if  he  marries  the  premium  is 
rai.sed  to  ;^32  12s.  6d.  from  the  date  of  marriage,  no 
further  medical  examination  being  required,  and  the 
policy  becomes  an  ordinary  endowment  assurance  pay- 
able at  maturity  or  on  previous  death.  'I'he  concession 
in  the  early  years  is  valuable,  but  whether  it  will  appeal 
to  any  considerable  portion  of  bachelordom  is  doubtful. 
Still  it  must  be  admitted  that  the  experiment  is  interest- 
ing, and  the  Legal  Society  deserves  all  credit  for  its 
enterprise. 

The  report  of  the  South  British  Insurance  Company 
(Auckland,  N.Z.)  for  the  year  to  .August  31  states  that 
the  nett  revenue  amounted  to  ;£^369,8o7,  and  after 
making  provision  for  outstanding  liabilities  there  is  a 
surplus  of  ;^g2,i92,  including  ;£,"24,52g  brought  for- 
ward. .After  placing  ;£^30,ooo  to  reserve  the  directors 
recommend  a  final  dividend  of  is.  qd.,  making  3s.  3d. 
per  share  los.  paid,  leaving  ;^'25,797  to  be  carried  for- 
ward. The  nett  premiums  amounted  to  ;^336, 542,  and 
interest.  &c.,  to  ;£"33,265.  while  the  losses  were 
;£'i97>320,  and  commissions,  &c.,  ;^74,630.  The  re- 
serve fund  stands  at  ;£"340,oc)o,  and  the  reinsurance 
fund  at  ;^i40,ooo,  while  the  company's  assets  amount 
to  j^'703,860.  The  company  appears  to  be  prosperous 
and  well  managed,  but  the  report  would  be  all  the  • 
better  if  it  were  more  communicative. 

The  Commonwealth  Bureau  of  Census  and  Statistics, 
Melbourne,  has  issued  an  interesting  report  on  Social 
Insurance,  by  Mr.  G.  H.  Knibbs,  F.S.S.  Mr.  Knibbs, 
who  is  statistician  to  the  Commonwealth  Goveniment, 
made  a  special  journey  to  EurojK-  last  year  to  study  the 
question,  and  his  report  covers  a  wide  ground.  The 
fundamental  doctrines  and  general  principles  of  social 
insurance  arc  first  dealt  with,  and  then  the  prt^r^ss 
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which  has  been  made  in  different  countries  in  the 
several  branches  of  this  great  modern  effort  is  dis- 
closed. Mr.  Knibbs  deals  with  the  subject  as  he  found 
it  in  Germany,  Austria,  Hungary,  Italy,  Finland, 
Holland,  the  Scandinavian  States,  and  France.  The 
problem  of  insurance  against  unemployment  is  dealt 
with  at  some  length,  and  defects  in  existing  systems 
arc  pointed  out. 

Turning  to  Australia,  Mr.  Knibbs  points  out  that  no 
existing  institution  is  adequate  or  even  appropriate  for 
the  satisfaction  of  the  need  for  social  insurance. 
Various  matters,  such  as  incidence  and  cost,  organisa- 
tion, and  voluntary  and  compulsory  insurance,  arc  dis- 
■  cussed,  and  in  the  conclusion  of  the  report  the  opinion 
is  expressed  that  in  the  event  of  the  adoption  of  social 
insurance  in  the  Commonwealth,  it  would  be  advisable 
to  follow  in  a  general  way  the  German  scheme.  The 
difficulties  in  creating  a  general  system  to  comprise  all 
classes  of  employees  in  Australia  probably  would  be 
very  great.  The  preferable  line  of  action  would  be  to 
confine  the  system  primarily  to  a  certain  class,  or  cer- 
tain classes  of  employees,  such  as  railway  servants, 
miners,  &c.  ;  with  the  experience  thus  gained  the  work 
of  extending  the  system  would  be  facilitated.  The 
work  is  carefully  thought  out,  and  although  a  certain 
bias,  owing  to  the  nature  of  the  mission,  is  inevitable, 
Mr.  Knibbs  has  faced  the  problem  very  frankly  on  the 
whole. 
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Ansvt^eps  to  Correspondents. 

*.*  A  Koy  to  theso  Anaufers  will  bo  posted  oarly 
each  iveeir  for  a  subscription  of  ONE 
GUINEA  per  annum,  lis.  for  six  months,  or 
Bs.  9cl.  for  three  months. 
Deposits  against  future  queries  may  be  lodged 
with  the  Publisher. 

Loughborough, — We  rather  think  you  are  too  late  to  buy  with 
good  prospect  of  profit.  The  shares  are  already  at  a  good  price,  a 
premium  of  60  per  cent.,  and  we  think  them  dear  enough. 

Segrub. — Better  wait  a  little.  There  are  reports  in  the  market 
that  reorganisation  is  coming,  and  although  the  company  is  in  one 
sense  rich,  it  is  probable  that  these  preference  shares  will  be 
written  down. 

W.  E. — We  do  not  yet  know,  but  we  believe  this  thing  to  be  one 
of  a  shoal  of  new  companies  prepared  on  the  other  side  of  the  Atlantic 
for  British  consumption.  They  generally  have  pretty  or  imposing 
names,  and  are  rarely  possessed  of  anything  else.  We  can  find  no 
mention  of  this  company  in  any  text  book  English  or  American, 
and  the  fame  of  the  gentleman  you  name,  we  regret  to  say,  has  not 
yet  reached  us.     Do  not  invest.   See  rules  for  queries  in  the  paper. 

"Cliffe."--We  regret  to  say  that  we  do  not  think  the  concern 
whose  circular  you  have  forwarded  is  a  pioperty  of  any  substance 
whatever.  You  should  not  put  a  shilling  of  your  money  into  it. 
Where  was  there  ever  a  property  of  the  kind  "  equipped  "  or  made 
ready  to  produce  for  ;f5,ooo? 

M.  P.  S. — The  guarantee  is  good,  and  has  at  least  ;f  10,000,000 
of  dividend  earning  stocks  behind  it.  Therefore  the  stock  is  good, 
especially  as  the  earnings  of  the  line  itself  should  make  great 
prcfgress  in  the  near  future.     We  apologise  for  the  oversight. 

Winton. — Both  are  promising,  and  probably  as  good  as  any  in 
the  list,  but  we  give  the  preference  to  No  i,  because  the  same 
amount  of  money  will  pay  nearly  twice  the  dividend  upon  it  that  it 
would  pay  on  No.  2. 

Gresham. — (i)  Should  be  a  good  investment  in  time,  as  the 
place  is  growing  fast,  and  apparently  tending  to  improve  in  honesty, 
but  it  will  to  all  appearance  be  yeirs  yet  before  any  dividend  can 
be  paid,  and,  meantime,  the  shares  are  not  cheap  at  12s.  6d.  (See 
Investors'  Review  of  8th  ult.)  {2)  Here  the  immediate  promise 
is  better,  and  a  few  shares  might  be  purchased,  although  the  price 
has  already  risen.  Do  not  giie  more  than  26s.  for  them  if  possible. 
(See  Investors'  Review  of  March  5  last.) 


The  Legislature  of  Buenos  Ayres  Province  has  approved  a 
Bill  for  a  loan  of  $17,650,000  gold,  or  ;^3, 528,000,  the  money  to 
be  spent  on  public  works. 

The  attention  of  the  directors  of  Maxim's,  Ltd.,  has  been  called 
to  a  paragraph  appearing  in  the  Press  concerning  the  non-payment 
by  this  company  of  an  interim  dividend  for  the  period  ending 
September  30,  1910.  The  directors  have  for  administrative 
reasons  suspended  the  payment  of  interim  dividends  during  1910, 
but  they  will  propose  to  the  general  meeting,  to  be  held  in 
January  next,  a  distribution  which  they  believe  will  give  complete 
satisfaction  to  the  shareholders. 

Notice  is  given  that  the  coupons  due  December  1  next  on  the 
Industrial  Bank  of  Japan,  Ltd.,  5  per  cent,  sterling  bonds  for 
;f2,000,000  will  be  paid  on  that  date  at  the  Yokohama  Specie 
Bank,  Ltd.,  120,  Bishopsgate  Street  Within,  London,  E.C. 

Notice  is  given  that  the  coupons  due  December  1  next  on  the 
South  Manchurian  Railway  Co  ,  Ltd.,  5  percent,  sterling  notes 
for  ;f2,000,000  will  be  paid  on  that  date  at  the  Yokohama  Specie 
Bank,  Ltd.,  120,  Bishopsgate  Street  Within,  London,  E.C. 


Midland  Railw.w  of  Western  Australia  4  per  Cent. 
First  Mortgage  Debenture  Stock. 

Messrs.  Glyn,  Mills,  Currie  and  Co.,  bankers  to  the 
Midland  Railway  of  Western  Australia,  Limited  and 
Reduced,  are  authorised  by  it  to  offer  ;^6oo,ooo  of 
its  4  per  cent,  first  mortgage  debenture  stock  for  sub- 
scription at  95,  the  whole  to  be  paid  up  by  January  27, 
191 1.  Or  allottees  may  pay  up  in  full  on  December  7 
under  discount  at  the  rate  of  3^  per  cent.  The  com- 
pany enjoys  a  land  concession  from  the  Government 
of  great  value,  and  895,284  acres  of  its  selected  areas 
have  already  been  sold  for  ;^"58o,328,  of  which 
;^273,890  has  been  received.  Nett  profits  have  risen 
from  ;£,'27,634  in  the  year  ended  June  30,  1906,  to 
;^48,86o  three  years  later,  and  this  stock  takes  only 
;^24,ooo.  The  proceeds  will  be  used  to  pay  off  the 
;^30o,ooo  outstanding  of  an  issue  of  ;^5C)0,C)00  in  4 
f)er  cent,  guaranteed  debentures,  together  with  ^77,404 
prior  lien  5  per  cent,  debenture  stock  and  ^^"i  29,923 
cumulative  income  debenture  stock,  the  prior  lien 
stock  at  115  and  the  income  .stock  at  105.  What  re- 
mains will  go  to  provide  more  rolling-stock  and  to 
other  capital  purposes.  The  security  seems  not  at  all 
bad. 

Anglo-Continental  Supply  Co. 

This  company  has  been  formed  with  a  capital  of 
;^i,6oo,ooo,  divided  into  equal  moieties  of  8  per  cent, 
cumulative  preference  and  ordinary  .shares  of  ^5  each. 
Only  136,000  preference  shares  (or  ;^68o,ooo)  are 
offered  for  subscription,  and  these  have  been  under- 
written for  a  commission  of  4  per  cent.,  with  i  per  cent, 
overriding.  The  business  to  be  acquired  was  formed 
in  Paris  by  Mr.  Michael  Cahen  in  1890,  and  has  been 
carried  on  under  the  title  of  Les  Etablissements  "  .Au 
Planteur  de  Caiffia,"  the  idea  being  the  distribution 
of  goods  on  a  large  scale  from  a  central  establishment 
to  retail  shops  all  over  the  country.  There  are  1,314 
of  these  depots,  branches  and  agencies,  and  the  over- 
turn has  risen  from  ^^i, 295, 829  in  the  year  ended  June, 
1905,  to  ;^2, 586,449  lin  jthc  year  ended  June  last. 
Messrs.  W.  B.  Peat  and  Co.  certify  that  the  profits 
amounted  to  ;^i25,i35  for  1906-7  and  have  steadily  in- 
creased to  ;^i69,io6  for  the  past  year.  The. preference 
dividend  is  therefore  covered  more  than  two  and  a-half 
times  over,  and  to  all  appearance  the  shares  are  a  good 
speculative  investment,  having  regard  to  the  yield.  The 
purchase  price  has  been  fixed  at  ;^i,240,ooo,  payable 
as  to  ;^32o,ooo  dn  cash,  ;^i 20,000  in  preference  shares 
and  .^800,000  in  ordinary  shares,  while  the  intermediary 
vendors,  it  is  stated,  are  content  with  a  nett  profit  of 
;^2o,ooo,  which  is  not  at  all  excessive. 

Lake  Superior  Iron  and  Chemical  Co. 

Subscriptions  are  invited  at  par  for  ;^6i 5,420 
(equivalent  to  $3,000,000)  6  per  cent,  first  mortgage 
gold  bonds  forming  part  of  an  issue  of  $6,000,000,  of 
which  $3,500,000  has  been  sold  in  the  United  States. 
The  company  was  formed  in  July  last  to  take  over  all 
the  properties  of  the  Lake  Superior  Iron  and  Chemi- 
cal Co.,  of  Michigan,  which  has  been  engaged  for  a 
number  of  years  in  the  manufacture  of  charcoal  pig- 
iron,  with  wood  alcohol  and  acetate  of  lime  as  by- 
products. Its  assets  include  six  charcoal  pig-iron  fur- 
naces, chemical  plants,  47  miles  6f  railway  with  full 
equipment,  and  137,551  acres  of  forest  land  in  fee,  and 
the  total  property  has  been  valued  at  $5,977,435,  while 
$1,000,000  is  to  be  set  aside  out  of  the  present  issue 
for  remodelling  chemical  plants.  Profits  are  given  for 
five  years  and  four  months,  and  although  the  average 
per  annum  works  out  at  $490,802  before  allowing  for 
depreciation,  the  fluctuations  have  been  pretty  wide, 
and  the  latest  years  are  the  poorest  in  spite  of  the 
absorption  of  additional  undertakings.  It  is,  how- 
ever, explained  that  a  heavy  decline  to  $72,848  in  the 
year  ended  .April,  igog,  was  due  partly  to  the  stagna- 
tion following  the  financial  panic  in  .America,  but 
mainly  to  disorganisation  and  shutting  down  of  plants 
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following  the  deatti  of  ^the.  president  and  chief  owner. 
When  the  plant  has  been  remodelled  it  is  estimated  that 
nett  earnings,  before  providing  for  depreciation  or 
interest  charges,  will  amount  to  $1,410,420,  but  this  is 
only  an  estimate,  and  on  the  present  display  the  bonds 
seem  rather  speculative. 


Ift 


Price   Bros,  and   Co.,    Ltd. 


■..An  offer  of  ;^"i, 000,000  5  per  cent,  first  mortgage 
bonds,  forming  part  of  an  authorised  issue  of 
$6,000,000,  or  £i,222,Sj7,  was  made  this  week  by  the 
Koyal  Securities  Corporation,  Ltd.  (of  Canada),  at 
87  per  cent.  The  business  has  been  in  existence  for 
100  years,  and  was  incorporated  as  a  joint  stock  com- 
pany in  1904  with  a  capital  of  $5,000,000,  of  which 
more  than  half  is  owned  by  members  of  the  Price 
family.  It  owns  and  controls  about  4,136,000  acres  of 
timber  and  pulpwood  lands  in  the  province  of  Quebec, 
containing  three  thousand  million  feet  of  merchantable 
timber  and  over  twenty  million  cords  of  pulpwood, 
together  with  nine  saw  mills,  three  shingle  mills,  and 
other  factories,  the  total  properties  being  valued  at 
$9,928,375.  The  average  nett  earnings  for  the  five 
years  to  March  31,  1904,  and  for  the  five  years  to 
November  30,  1909,  are  stated  to  have  amounted  to 
$336,681,  while  for  the  three  years  to  the  last-named 
date  they  were  $474,860,  $283,529,  and  $398,767.  It 
is,  however,  intended  to  construct  new  pulp  and  paper 
mills  with  a  daily  capacity  of  150  tons  of  newspaper, 
which  the  directors  estimate  will  yield  a  profit  of 
another  $500,000  per  annum,  making  $900,000  in  all, 
or  three  times  the  amount  required  for  interest  charges. 
Notwithstanding  these  fine-looking  figures  the  low 
price  of  87  asked,  coupled  with  the  fact  that  it  was 
considered  necessary  to  indulge  in  a  considerable 
amount  of  ground-baiting  in  the  shape  of  preliminary 
notices,  stamps  the  issue  as  being  at  best  a  speculative 
in\estment. 

City  of  Moose  Jaw. 
This  city  describes  itself  as  one  of  the  most  im- 
portant divisional  centres  on  the  main  line  of  the  Cana- 
dian Pacific  Railway  between  Winnipeg  and  Calgary, 
and  as  the  northern  terminus  of  the  branch  joining 
the  Minneapolis,  St.  Paul,  and  Sault  Ste.  Marie  Rail- 
way at  Portal.  Its  population  has  increased  from 
(>,25o  in  1906  to  15,000,  and  its  nett  assessment  for  the 
current  year  is  ;^"2,o3o,844,  while  the  revenue  and  ex- 
penditure for  1909  amounted  to  ;^44,859  and  ;£^43,89i 
respectively.  Funds  are  wanted  for  general  purposes, 
including  sewerage,  electric  lighting,  and  market  place, 
and  an  issue  of  ;£,"ioi,3oo  sterling  4J  per  cent,  deben- 
tures, due  November  i,  1950,  was  offered  for  subscrip- 
tion, bringing  the  total  debt  up  to  ;£^352,838.  The 
price  asked  was  loiA,  which  seems  rather  ambitious 
for  such  a  young  community. 

^K^  British  Insulated  and  Helsbv  Cables,  Ltd. 
^B  Subscriptions  were  invited  at  par  for  ;£20o,ooo  5  per 
^Bent.  mortgage  debenture  stock,  forming  part  of  an 
^BKithoriscd  total  of  ;^'50o,ooo  secured  by  a  specific  mort- 
f  gage  on  the  company's  freehold  and  leasehold  property 
and  a  floating  charge  on  the  other  assets,  subject  to  the 
existing  ;^"5oo,ooo  first  mortgage  debenture  stock. 
I'ormed  in  1897  the  company's  business  was  in  1902 
amalgamated  with  the  Telegraph  Manufacturing  Com- 
pany of  Helsby,  and  its  operations  have  since  been 
largely  extended.  Nett  profits  for  the  past  four  years 
arc  given  in  the  prospectus,  and  show  that  the  under- 
l.iking  is  subject  to  pretty  wide  fluctuations,  the 
(igures  ranging  between  ;£i'io2,873  and  ;^i79,942. 
I'Acn,  however,  in  the  worst  year  interest  on  the  de- 
bentures including  this  issue  would  have  been  covered 
more  thc.i  three  times  over,  while  the  assets  on  Decem- 
ber 31  last,  after  deducting  trade  liabilities,  were 
valui'd  at  ;^i,836,985,  of  which  only  ;£i'86,50o  repre- 
sented patents  and  gootiwill.  The  new  debenture  stock 
is  redeemable  at  par  on  January  i,  1925,  but  may  be 
repaid  at  102^  after  December  31,  1915,  on  six  months' 
notice.  It  seems  a  reasonably  sound  industrial  invest- 
ment. 


Kansas  .City  Terminal  Railway  Co. 
In  March  last  an  issue  of  $12,500,000  first  mort- 
gage 4  per  cent,  gold  Ixjnds  was  offered  by  Messrs. 
Morgan,  Grenfell  and  Co.  and  Messrs.  Higginson  and 
Co.  at  97J  per  cent.  The  proceeds  were  used  to  ac- 
quire the  Kansas  City  Belt  Railway,  the  present  Union 
Dep6t  property  real  estate  for  the  new  Union  Station, 
and  other  purposes,  and  now  more  money  is  required 
for  the  purchase  of  additional  real  estate  and  equip-  . 
ment  and  for  construction.  A  further  issue  of 
$7,500,000  bonds  was  therefore  offered  by  the  same 
firms,  the  price  on  this  occasion  being  97  per  cent.,  or 
including  i  per  cent.  English  revenue  stamp,  ;^202 
per  $  1, 000  bond.  Principal  and  interest  are  guaranteed 
by  twelve  railway  companies  using  the  terminal  facili- 
ties, each  of  which  undertakes  to  provide  one-twelfth 
of  the  principal  when  due  and  an  amount  equal  to  one- 
twelfth  of  the  interest  and  taxes.  The  combined  sur- 
plus income  of  these  twelve  companies  in  their  last 
fiscal  year,  after  payment  of  fixed  charges,  exceeded 
$108,000,000,  so  that  there  should  be  ample  security. 


Selukwe  Umvuma  Gold  Reefs  (Rhodesia),  Ltd. — Two  pro- 
perties in  Rhodesia  consisting  of  60  claims  in  the  Selukwe 
district  known  as  the  Spondulix,  and  80  in  the  Lower  Gwelo 
district  are  acquired  by  this  company,  which  has  a  capital  of 
;£75,ooo  in  £t  shares.  Apparently  the  first  group  has  been  par- 
tially developed,  but  not  sufficiently  so  to  enable  the  expert  who 
reported  on  it  to  do  more  than  express  a  belief  that  further  de- 
velopment work  will  prove  the  auriferous  ore  bodies  to  com- 
prise a  proposition  of  great  possibilities,  while  in  the  case  of 
the  second  group  the  opinion  given  is  mainly  based  on.  the 
existence  of  ancient  workings.  The  promoters  as  recently  as 
November  7  gave  ;£.J,7So  in  cash  for  the  Spondulix  property  and 
;£2,8oo  for  the  other,  or  together  £s,6$o,  but  they  ask  ;i6,ooo  in 
cash  and  ;f  19,000  in  shares,  a  jump  for  which  they  would  find 
it  difficult  to  give  a  valid  reason.  Subscriptions  were  invited 
for  46,000  shares,  but  the  issue  is  not  an  attractive  one,  and 
should  be  left  alone. 

Mountain  Qi'een,  Ltd. — Six  mining  leases,  with  a  total  area 
of  112  acres  in  the  Yilgarn  Goldfield,  Western  Australia,  are 
acquired  by  this  company  on  terms  which  must  be  highly  satis- 
factory to  the  promoters.  The  claims  were  bought  by  the 
Oroya  Exploration  Co.,  Lake  View  Consols  and  Star  Explora- 
tions for  /8,ooo  in  cash  and  /2o,ooo  in  shares  so  recently  as 
August  last  and  are  resold  for  ;^i2,ooo  in  cash,  ;£47,5oo  in 
shares  and  ^^25,000  in  cash  or  shares.  A  considerable  amount 
of  development  work  is  said  to  have  been  done,  and  Messrs. 
Bewick,  Moreing  and  Co.  estimate  that  there  are  49,000  tons 
blocked  out  worth  ;i'85,3oo,  while  they  put  the  working  expenses 
at  20S.  per  ton,  but  even  these  figures  hardly  afford  justification 
for  the  distention  of  the  purchase  price.  Subscriptions  were 
invited  for  150,000  los.  shares  out  of  a  capital  of  ;^i25,ooo,  and 
of  these  100,000  were  underwritten  for  5  per  cent,  in  shares, 
in  addition  to  which  the  company  has  to  pay  ;fa,ooo  for  pre- 
liminary expenses. 

Rubber  Securities,  Ltd. — Formed  in  May,  1909,  for  the  pur- 
pose of  acquiring  an  interest  in  the  then  newly  established 
plantation  rubber  industry,  this  company  has  a  capital  of 
j£'2oo,ooo  in  £1  shares,  of  which  50,000  have  been  issued  and 
7s.  6d.  per  share  paid  up.  Thanks  to  the  "  boom,"  it  managed 
during  the  first  year  of  existence  to  make  enough  to  pay  a 
dividend  of  20  per  cent,  and  to  carry  forward  over  _£io,40o, 
but  the  directors  are  surely  not  sanguine  enough  to  think  they 
can  continue  such  results  indefinitely.  They,  however,  state 
that  they  have  some  very  promising  business  to  complete,  and 
instead  of  selling  some  of  their  present  investments  they  offered 
another  50,000  shares  on  which  7s.  6d.  is  to  be  called  up  at  a 
premium  of  5s.  per  share.  In  spite  of  their  optimism  the  shares 
are  a  speculation,  the  attractiveness  of  which  is  not  enhanced 
by  the  heavy  liability  they  carry. 

Banco  Espanol  del  Rio  de  la  Plata. — The  directors  an- 
nounce that,  in  accordance  with  the  authority  conferred  by 
the  shareholders  at  the  extraordinary  meeting  held  in  Buenos. 
.\yres  on  October  10,  they  have  decided  to  issue  the  500,000 
shares  of  $100  each.  Subscription  lists  will  therefore  be  opened 
at  the  head  office  of  the  bank  in  Buenos  Ayres  from  Novem- 
ber 21  to  December  10.  Shareholders  must  apply  in  writings 
within  that  period  for  the  shares  for  which  they  may  desire  to 
subscribe  at  $160  national  currency  per  share. 


An  issue  of  300,000  5  per  cent,  first  mortgage  bonds  of  th» 
Alcoria  Central  and  Hudson's  Bay  Railway  is  announced.  The 
bonds  will  be  of  a  nominal  value  of  515  frs.  and  are  to  be 
offered  at  463.50  frs.  The  enterprise  is  said  to  bo  subsidised 
by  the  Canadian  Pacific. 

"  The  Crankiad,''  the  Christmas  tiumber  of  Trmtk,  is.  as 
usual,  exceedingly  topical,  and  if  we  are  to  have  a  General 
Election  its  appearance  is  most  opportune.  It  is,  of  course. 
stnDngly  Free  Trade,  and  the  skit  on  the  Tariff  Reform  Lesf^ 
"  Out  of  Work  "  poster,  which  forms  the  principal  cartoon,  with 
Lord  I.ansdowne  as  a  tired-out  washerwoman,  is  deliciotjsly 
funny,  if  not  exactly  flattering  to  his  Lordship.  The  second 
political  cartoon,  "  the  House  of  Ladies,"  is  an  amusing  hit 
at  the  militant  suffVagette. 
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DIVIDENDS      ANNOUNCED. 

RAILWAYS. 

Hengal  Dooars.— Interim  on  the  ordinary  of  2  per  cent,  (less 
lax)  for  half-3'ear  ended  June  30,  1910,  an  increase  of  one-half 
l)eT  cent. 

MINES. 

C.reat   Boulder  Proprietary.— gd.   per  share,  payable  Dec.   21. 

Great  Kingall  Consolidated.— Interim  of  is  per  share,  subject 
to  tax. 

Sons  of  Gwalia. — Interim  of   IS.  3d    per  share  and  a  bonus 
<ii  IS.  per  share,  free  of  taxes,  payable  on  Dec.   14 
MISCELLANEOUS. 

Alby  United  Carbide  Factories.  — 24  percent,  on  the  ordinary 
shares  on  account  of  the  year  1910-11. 

Anglo-Portuguese  Telephone. — Interim  at  the  rate  of  3  per 
cent.,  tax  free. 

British  and  Benington's  Tea  Trading. — Final  at  the  rate  of 
^J4  per  cent,  on  the  ordinary,  making  3  per  cent,  for  year  ended 
Sept.  30,  placing  ;£i,o66  to  reserve,  with  ;f787  forward. 

British  Automatic. — is.  per  share,  equal  to  5  per  cent.,  free 
of  income-tax,  placing  ^f 5,000  to  reserve,  ;£4,6ii  written  off  cost 
of  new  machines,  and  carrying  forward  ^£5,976. 

Canadian  Car  and  Foundry. — Two  per  cent,  on  the  ordinary, 
payable   Dec.    15,  for  period  ended  Sept.  30. 

Claudius  Ash,  Sons  and  Co. — Interim  of  6  per  cent,  per 
annum,  less  tax,  for  six  months  ended  June  30. 

Doranakande  Rubber  Estates. — Interim  for  six  months  to 
Oct.  31  at  the  rate  of  10  per  cent,  per  annum. 

Dorman  Long  and  Co. — Final  ot  3  per  cent.,  tax  free,  making 
5  per  cent,  for  the  year. 

Fine  Cotton  Spinners. — Interim  on  the  ordinary  shares  of  3 
per  cent.,  being  at  the  rate  of  6  per  cent,  per  annum. 

J.  Lyons  and  Co. — Usual  interim  for  half-year  ended  Sept.  30 
at  the  rate  of  25  per  cent,  per  annum  on  the  ordinary  shares. 

Jhanzie  Tea — Interim  of  2'.4  per  cent.,  less  tax,  payable 
Dec.  7. 

Jokai  (Assam)  Tea. — Interim  of  3  per  cent,  (less  tax)  on  both 
classes  of  shares,  payable  Dec.  15. 

Kellner  Partington  Paper  Pulp. — Further  on  the  ordinary 
shares,  making  20  per  cent,  for  year  just  ended. 

London  General  Omnibus  Company. — The  directors  recom- 
mend the  payment  of  the  whole  of  the  arrears  of  dividend  on 
the  preference  shares. 

Moss  Isaacs. — Seven  and  a-half  per  cent. 

Ogilvie  Flour  Mills. — Quarterly  of  1,34  per  cent,  on  the  pic- 
ferred,  payable  Dec.  i. 

Pease  and  Partners. — Interim  on  the  fully-paid  ordinary 
shares  of  6s.  per  share,  and  on  the  ordinary  shares  (^4  paid), 
IS.  Sd.  per  share,  being  at  the  rate  of  6  per  cent,  per  annum. 
Also  on  the  deferred  shares  of  6s.  per  share,  being  at  the  rate 
of  6  per  cent,  per  annum. 

Richard  Hornsby  and  Sons. — At  the  rate  of  6%  per  cent,  per 
annum,  Jess  tax,  on  the  ordinary  and  new  shares  for  ye.ir 
ended  Sept.  30,  placing  /i5,ooo  to  reserve,  ^10,000  to  exten- 
sions fund,  and  cirrying  forward  ;^'4,392. 

Richelieu  and  Ontario  Navigation. — Quarterly  of  iJ4  l^cr 
cent  ,  pa}-able  Dec.  i. 


MINING     RETURNS. 


Alaska  Mexican.— 18,511.  tons,  $33,776;  saved  330  tons  sui- 
phurets,  $28,970 ;  expenses,   $27,472. 

Amalgamated  Properties  of  Rhodesia. — Liverpool  :  Crushed 
685  tons  during  Sept.,  280  ozs. 

Blackwater. — 3,604  tons,  ^7,259  ;  profit,  ;^3,937. 

Brilliant  Extended.— 2,660  tons  for  ^^4,306;  cyanide,  1,600 
tons  for  ;if  1,225. 

Bri.seis  Tin.^ilack  tin,  46  tens.  Wallace  Properties  :  114  ozs. 
gold.     ■■  Shipped  eight  tons  of  tin  per  steamship  Orsova." 

British  Broken  Hill  Proprietary. — 4,936  tons ;  produced,  725 
tons  lead ;  concentrates  containing  457  tons  lead,  18,125  ozs. 
silver,  and  924  tens  zinc  concentrates,  containing  397  tons  zinc, 
92  tons  lead,  and  8,778  ozs.  silver. 

Chinese  Engineering. — Output  of  coal  Nov.  12,  25,000  tons ; 
sales,  22,500  tons;  con.sumption,   1,000  tons. 

Cordoba  Copper. — 320  tons  matte;  value,  ^f  10,000. 

Duff  Development. — For  week  ended  Nov.  5,  73  czs. 

Durban-Roodepcort. — 4,203  ozs.  ;   profit,   jf  5,850. 

Fast   C.wanda. — October,   853  ozs. 

Fremantle  Trading.— Shipped  53  tons  lead  ore  from  Baddera 
mine  ;   value,   ;f  500. 

Gaika. — 2,528    tons,     1,100    ozs.;    cyanide,    140    ozs.;     profit, 

/2,325. 

Geelong. — On  tribute,   330  ozs. 

Jumbo. — 3,580  tens,  1,042  ozs. ;  concentrates,  331  ozs.  ;  slimes, 
148  ozs. ;  proifit,  j^  1,928. 

Lena  Goldfields. — Period  from  Oct.  1,  1909,  to  Sept.  30, 
i()io  :  Total  gravel  washed  748,896  cubic  yards,  yielding 
412,865  ozs..;  value,  ;^i,55i,849. 

Lonely  Reef. — 1,340  tons,  1,013  °^^'  •  value,  ;f4,257. 

.Mills'  Day  Dawn  United. — ^j,oo2  tons;  value,  including  re- 
sidues,   ;^2,720. 

Matabele  Reefs.— Output,  832  ozs. 

Niaraguta  (Nigeria)  Tin. — Output,  45  tons. 

New  Brilliant  Freeholds. — 1,149  tons  value,  including  residues. 

New  GHuquitambo. — Outputl  2,000  Ions  ;  yielded  ;^96o. 

New  Einasleigh. — 1,039  tons,  assaying  6%  per  cent,  copper 
delivered. 


South  African  Breweries. — Interim  of  y%  per  cent,  on  th. 
ordinary,  less  tax. 

North  Broken  Hill.  -5,600  tons,  assaying  16  per  cent,  lead  and 
6.4  ozs.  silver  per  ton,  producing  975  tons  concentrates,  contain- 
ing 678  tons  2  cwts.  lead  and  19,500  ozs.   silver. 

Oroville  Dredging. — Gross  returns  for  week  ended  Oct.  29, 
$9,240. 

Progress  Mines. — 4,191  tons,  ^5,872:   profit,  £48. 

San  Carlos. — 2,950  tons,  266  ozs.  ;  cvanide,  88  ozs.  ;  profit, 
^87. 

Selukwe  Columbia. — 2,470  tons,  831  ozs,  ;  cyanide,  508  ozs.  ; 
profit,  ;^i,52i. 

Sons  of  Gwalia  South. — Treated  2,308  tons,  1.128  ozs.,  value 
;^4.287.  ^ 

Surprise. — 411  ozs.  from  2,249  tons. 

Thistle  Etna. — 3,230  tons,  748  ozs.  ;  cyanide,  227  ozs.  ;  value, 
.£4,148. 

Vagliano  Collieries. — Output  for   Oct.,   12,926  tons. 

Vereeniging  Estates. — Output,  Oct.,  24,934  tons. 

Vogelstruis  Estates. — 2,605  o^''-  !  profit,  ^^1,864. 

Wealth  of  Nations. — 1,950  tons,  ^'3,530 ;  profit,  ^^2,717. 

Weardale  Lead. — Ore  raised,  241  tons;  pig  lead  smelted,  215 
tons;  average  price  obtained  for  pig  lead  sold,  £12  19s.  2d.  per 
ton  net. 

Willoughby's  Consolidated. — 2,344  ozs.  from  4,618  tons. 


The  Bank  of  British  Noith  America  has  opened  a  sub-branch 
at  Haymarket  Square,  St.  John,   N.B. 

A  branch  of  the  Russian  Commercial  and  Industrial  Bank 
will  be  opened  at  75-6,  Lombard  Street,  E.C.,  on  January  1/14, 
1911. 

Mr.  James  Prinsep  (a  director  of  the  Consolidated  Ck)ld 
Fields  of  South  Africa,  Limited)  has  been  elected  to  a  seat  on 
the  board  of  the  South  African  Gold  Trust,  Limited,  to  fill  the 
vacancy  caused  bv  the  resignation  of  Mr.   S.   Christopherson. 

Particulars  of  the  budget  of  I'nited  South  Africa  are  not  yet 
to  hand,  but  a  Reuters  message  says  that  the  estimates  tabled 
on  Thursday  in  the  House  of  A.ssembly  provide  for  an  expendi- 
ture of  ;f  13,802,315  for  the  ten  months  ending  March  31  next. 
This  shows  an  increase  of  ^^596, 586  over  the  figures  of  the  four 
colonies  for  the   corresponding   period  of   1909-10. 

Tandjoxg  Ruddkr. — Since  the  issue  of  the  last  report  the 
estate  has  been  visited  by  the  chairman,  Mr.  Lampard,  who 
reported  on  the  excellent  growth  of  the  rubber.  During  the 
year  to  June  30  no  extension  has  been  made  in  the  area  under 
Para,  which  remains  at  3,000  acres.  Weeding  has  been  kept 
up  throughout  the  year,  and  pests  have  occurred  only  in  rare 
instances.  About  2,600  acres  were  interplanted  with  Robusta 
coffee,  but  half  the  area  suffered  considerably  owing  to  drought 
during  the  period  of  planting.  The  labour  force  on  June  30 
numbered  746,  and  the  health  of  the  coolies  has  been  excellent. 

New  Zealand 


New  Zealand,  which  is  as  la'ge  as  Great  Britain,  is  one 
of  the  finest  countries  in  the  World  for  .\Rr  cultural  and  Pas- 
toral purpo-es.  The  Climate  is  distinctly  temperate  ;  there 
are  no  extremes  cf  heat  or  cold. 

The  soil  is  mo  t  fertile  ;  it  is  a  splendidly  watered  country,  well 
adapted  for  small  Farmers,  their  sons,  dan);htfrs,  and  others 
willing  to  work.  It-  product'on  of  meat,  butter,  cheese,  wool, 
p-ain,  seedi,  root  crops,  and  fruit  is  phenomenal. 

Last  year  £20,  "00,000  worth  of  produts  were  exported 
New  Zealand  is  rich  in  Gold,  Silver,  Coal  and  other 
Minerals.  Total  yield  of  Minerals  £105,000,000.  The 
Railway  (about  3,000  miles).  Telegraph  (30,000  miles) 
and  Telep'rone  systems  are  owned  and  operated  by  the 
State.  New  Zealand  is  to-day  in  a  most  prosperous 
condition,  and  its  resources  are  being  developed  with 
great  vigour.  New  Zealand  presents  reliable  features 
W  the  consideration  of  the  Farmer  and  Investor, 
having  rich  and  fertile  Soil,  Excellent  Climate,  No 
Droughts,  No  Ice-bound  Lakes  or  Rivers,  immense 
Mineral  resources,  phenomenal  yields  of  natural  pro- 
ducts, and  a  population  of  vigorous  progressive  British 
people. 

The  Government  offers  special    ares  to 

New    Zealand    for    Farmers,     Farm     Labourers     am 
Single  Fen\ale  Don\estic  Servants. 

For  particulars  apply  to  : — 

THE    HIGH     COMMISSIONER     FOR    NEW    ZEALAND 

(Emigration  Department), 
13,  Victoria  Street,  Westminster,  London,  S.W. 
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RAILWAY     TRAFFIC     RETURNS. 
Foreign  and  Colonial. 

Alberta  Railway  and  Irrigation. — Earnings  for  10  days  ended 
Nov.  7,  89,280,  decrease  82,954  ;  aggregate  from  July  1,  »133,534. 

Argentine  North  Eastern  .^Traffic  receipts  for  week  ended 
Oct.  28,  /5,477,  increase /873  ;  aggregate  from  July  1,  /82,269, 
increase  / 1 1,1 35. 

Assam  Bengal. — Traffic  receipts  for  7  days  ended  Oct.  15, 
Ks.  1,05,000,  decrease  Ks.  3,548;  aggregate  from  July  1, 
Rs.  14,79,715,  increase  Rs.  1,19,373. 

IteiraA  Maslionaland. — Receipts  for  Sept.,  ;f44,041,  inc.  ;fl,035. 

Bilbao  River  and  Cantabrian. — Traffic  returns  for  Aug. 
;f35,  decrease  /10,107;  aggregate  for  8  months,  ;(f59,743,  de- 
crease /9,132.     Suspended  owing  to  miners'  strike. 

Buenos  Ayres  Central. — Gross  receipts  for  Oct.,  £l4.SS0- 
increase/.', 740  ;  aggregate  fromjuly  1.  ;f59,258,  increase /^14, 124. 

Canadian  Northern  Railway. — Traffic  receipts  for  7  days  ended 
Nov.  14,  8379,900,  increase  810. 100  ;  total  from  July  1,  85,962,900, 
increase  81,141,200. 

Cartagena  (Colombia)  Railway. — Receipts  for  Sept.,   ;f25,370. 

Colombian  National. — Receipts  for  Sept.,  /6,475. 

Detroit  United.— Receipts  for  10  days  ended  Oct.  31,  8242,015, 
increase  829,360. 

Egyptian  Delta. — For  10  days  ended  Oct.  20,  ^^9,508,  increase 
/2,416;    aggregate  from    April  1,   /123,897.  increase /2, 468. 

I-ucknow  Bareilly  Railway. — Traffic  receipts  for  7  days  ended 
■Oct.  15,  Rs.  26,270,  increase  Rs.  675 ;  aggregate  from  July  1, 
Rs.  4,42,235,  increase  Rs.  82,239. 

Midland  of  W.  Australia. — Gross  revenue  for  Aug.,  /9,778, 
increase  /2,131  :  aggregate  from  July  1,  /1 7,485,  increase  £1  979. 

Midland  Uruguay. — Receipts  for  month  of  Oct.,  ;f7,659,  in- 
crease /521  ;  aggregate  for  4  months  /29,025,  increase  ^'1,902. 

North  Western  of  Uruguay.— Traffic  receipts  for  Sept,  830,000, 
increase  85,641  ;  aggregate  for  3  months  878,900,  increase  812,204. 

Quebec  Central  Railway.— For  the  2n<I  week  of  Nov.,  821,163, 
increase8l  ,382  ;  aggregate  from  July  1,  8501,229,  increase  850,417. 

Quebec  and  Lake  St.  John.— Oct.,  863,544  ;    increase  810,562. 

Rhodesia. — Receipts  for  Sept.,  ;f62,150,  decrease  /2,243. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  7  days 
ended  Oct.  15,  Rs.  23,263,  decrea.so  Rs.  3,850;  aggregate  from 
July  1,  Rs.  4,00,130,  increase  Rs.  32,195. 

Uruguay  Northern. — Gross  receipts  for  month  of  Sept..  /2,223. 
increase  /457  ;  aggregate  for  3  months  ;^5,745,  increase  /^575. 

White  Pass  and  Yukon  Railway. — Traffic  receipts  for  period 
ended  Oct.  31  amounted  to  810,125. 


TRAMWAY     AND     OMNIBUS     RECEIPTS. 
Home. 

I3alh  Electric. — Traffic  receipts  for  week  ending  Nov.  9,  ;f664, 
-<lecrease  /27 ;  aggregate  for  45  weeks,  /37,087,  increase  /1, 943. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week 
ending  Nov.  1 1 ,  ;f 5,464.  increase  ;f331  ;  aggregate  for  19  weeks, 
/1 17,667,  increase  /6,907. 

British  Electric  Traction.— Receipts  of  all  the  Associated  Com- 
.panies  for  the  week  ending  Nov.  11,  /30,101.  inc.  /317. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  Nov.  12. 
;^  1,1 73,  decrease  ;f  41  ;  aggregate  for  19  weeks. ;^24, 539.  increase  ^62. 

Dublin  United. — -Week  ending  Nov.  11,  ;f4,988,  increase  £2■^  ; 
aggregate  from  July    1.  ;fl  11,198,    increase  /1, 998. 

F".I.A.T.  Motor  Cab. — Gross  receipts  for  week  ending  Nov.  12, 
/3,563,  increase  /946. 

General  Motor  Cab. — Week  ending  Nov.  12,  ;fl5.651.  decrease 
/247  ;    aggregate    from   Aug.    1.    /203,777,  decrease  ;f  18,849. 

Hastings  and  District. — Week  ending  Nov.  10,  £159,  decrease 
/89  ;  aggregate  for  18  weeks,  ;f23, 486,  increase  £T. 

Isle  of  Thanet. — Traffic  receipts  for  7  days  ending  Nov.  12,  £'ZS9j 
increase  /17  ;  aggregate  from  Oct.  1,  ;f2,502,  increase  /151. 

London  County  Council. -^Traffic  receipts  for  week  ending 
Nov.  2,  /42,086,  increase  /4,224  ;  aggregate  from  April  I, 
;f  1,302,473,  increase  ;f  155, 842.     Miles  132i,  against  125i. 

London  General  Omnibus,  Road  Car  and  Vanguard, — Traffic 
receipts  for  week  ending  Nov.  12,  ,^28,497,  decrease .f  2, 658;  aggre- 
gate  from  Oct.   1,  ;f  191, 705,  decrease  ;fl4, 675. 

London  United. — Week  ending  Nov.  12,  /5,252,  decrease  ^f 34  ; 
aggregate  from  Jan.   1,  if'287,525,  increase  /;^12.163. 

Provincial  Trams. —  Traffic  returns  for  week  ending  Nov.  12, 
,^1,371 ,  decrease  /65  ;  aggregate  from  Oct.  1,  ;f  9.715,  increase  ^71. 

Sunderland  District.— Week  ending  Nov.  9,  /425,  decrease  £\1  '. 
two  weeks.  ;^S83.    increase  /12. 

Yorkshire  (West  Riding)  Electric. — Week  ending  Nov.  13i 
./1, 260.  increase   ;fl38;  aggregate   for  46  weeks,  ;f57,200. 

Foreign  .\nd  Colonial. 

Anglo-Argentine. — For  7  days  ending  Nov.  11,  /■49,258,  increase 
;f8,505;  aggregate  from  Jan.   1.  ;^2,009,219.  increase  ;f237,061. 

.\uckland  Electric— For  28  days  ending  Oct.  21,  ;f  15.073 
increase  /'1,582  ;  aggregate  from  July  1,  if 60, 342,  increase  £b,627. 

Bombay  Electric. — Receipts  for  Julv,  Rs.  2,14,989,  increase 
Rs.  24,449,  aggregate  Rs.  15,24,265,  increase  Rs.  1,25,577. 


Brisbane. — Traffic  receipts  for  month  of  Oct.,  /I8,700,  increaie 
;fl,925;  aggregate  10  months  ;f  181,690,  increase /17.868 

British  Columbia  Electric. — Nelt  earnings  for  Sept.,  8113.149. 
increase  821,874.  Aggregate  nett  earnings,  including  income  from 
investments  from  July  1  to  Sept.  30,  8377,856,  increase  056.293. 

Buenos  Ayres  t.acroze. — Gross  earnings  for  Sept..  /■3O,073,  in- 
crease ;f5,124  ;  aggregate  3  months.  £Vf).lbi.  increase  £\l,m. 

Calcutta.— Week  ending  Nov.  12,  Rs.  55.194  increase  Rs.8,258. 

Cape  Electric. — Traffic  revenues  for  the  month  of  Sept.,  Cape 
Town.  /9.835  ;  Port  Elizabeth.  jC2.554. 

Carthagena  and  Herrerias. — Traffic  receipts  for  the  month  of 
Oct.,  ;f  1,845,  decrease  ^'252;  aggregate  for  10  months,  £2^.i(A, 
increase  /4,374. 

Kalgoorlie  Electric. — Gross  receipts  for  Oct.,  ;^3,479  ;  aggregate 
from  Jan.  1,  ;f35.702. 

Lima  Light  Power  and  Trams. — Sept.  ;f30,167.  increase  3,125  ; 
9  months  j(  270,573.  increase  ;fl2.073. 

Lisbon  Electric. — Earnings  for  Sept.,  131,921  railreii. 

Madras  Electric. — Fortnight  ended  Nov.  15,  Rs.19.552,  decrease 
Rs.  979 ;  aggregate  from  Jan.  1 .  Rs   426.509.  increase  Rs.  20.264. 

Manila  Elec.  R.  R.  and  Lighting. — Nett  earnings  for  Oct. 
862,300,  increase  813,190;  aggregate  for  10  months.  8536,897, 
increase  8115,506. 

Melbourne  Tramways  and  Omnibus. — Sept.,  /f50.5O0. 

Mexico. — Nett  earnings  for  month  ofSept..  8299.615.  increase 
874,241  ;  aggregate  for  9  months  82,220,422.  increase  8205.718. 

Monte  Video  United. — Gross  receipts  for  Oct.,  /23.012.  increase 
/1, 638  ;  aggregate  for  12  months,  /279,990.  increase  ^26,733. 

Para  Electric. — Receipts  for  week  ending  Nov.  14,  £i,(,AQ,  in- 
crease /497  ;    aggregate  for  50  weeks,  ^168, 835.  increase  /21.123. 

Perth  (W. A.)  Electric. — Gross  receipts  for  week  ending  Nov.  11, 
/'1,427,  increase  £^2  ;  aggregate  from  Jan.  1,  £tf>,yiQ.  decrease 
/6,283. 

Puebla. — Nett  earnings  for  Oct.,  852,000,  increase  815.900; 
aggregate  from  Jan.  1,  8451,300,  increase  879,100. 

Rangoon  Electric. — Tramway  receipts  for  Oct.,  ^5,257, 
decrease  ;^185  ;  aggregate  increase  for  10  months,  /344. 

Rio  de  Janeiro. — Gross  earnings  for  44th  week  of  1910, 
846,396,  increase  815,768. 

Sao  Paulo. — Traffic  returns  for  Sept.,  nett  earnings,  8168,792. 
increase  847,844  ;  aggregate  for9  months  81,372.555,  inc.  8268,296 . 

Toronto  Railway. — Nett  earnings  for  Sept.,  8229.077.  increase 
827,174  ;  aggregate  from  Jan.  1,  81,561.177.  increase  8153.521. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  Sept., 
8694,852,  increase  849,655;  aggregate  from  Jan.  1.  85.620,368. 
increase  8443,949.  Nett  traffic  receipts,  8371.791.  decrease 
83,371  ;  aggregate  for  9  months,  82.932.261.  increase  8188.40}. 

Vera  Cruz  Electric— Nett  earnings  for  Oct.  821.000.  increase 
82.100  ;  aggregate  from  Jan.  1,  8195,100.  increase  8*2.200. 

Winnipeg  Electric. — Nett  earnings  for  Sept.,  8135,158,  increase 
826,075  ;  aggregate  from  Jan.  1,  81,144,626.  increase  8222,999. 
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1M13    + 

lao 

•9 

4-     11,180 

Midland  Great  Western 

,.      ■■ 

11  9M  1  t- 

5  J 

•47.0* 

•■     ».IS« 

*  From  Jul/  I. 
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November  19,  1910. 


LONDON    PRODUCE  MARKETS. 

Sugar. — A  qaiet  steady  condition  of  affairs  again  pervaded  this 
market  throughout  the  period  under  review  respecting  actual 
sugar.  So  far,  fabricants  are  not  disposed  to  force  trade  at  the 
low  price-level  now  ruling,  while  on  the  other  hand,  consumers  in 
this  country  hold  aloof,  pending  the  advent  of  larger  supplies 
towards  the  end  of  the  month,  which  they  contend  will  break  down 
the  reserve  of  holders  on  the  other  side.  Moreover,  extensive 
offers  are  anticipated  from  Rustia  shortly,  is  the  crop  there  is 
admittedly  a  very  heavy  one,  German  production  during  last 
month  831,000  tons,  against  071,500  in  1909,  and  consumption 
134,000  tons,  against  iiS  000,  Production  in  Austria-Hungary  for 
same  period  445,400  tons,  against  413,900,  consumption  50,900, 
against  49,900.  French  production  209,000,  against  211.500,  and 
consumption  66,000  tons,  against  62,000  in  1909,  Of  crystallis-ed 
West  India,  Jamaica,  sold  15s,  3d.  ;  Trinidad,  17s.  9d.  ;  and  Suri- 
nam, 15s.  Tate's  No.  i  cubes,  17s.  9d.  ;  Nc.  2,  17s.  3d.  Lyle's 
granulated,  15s.  3d.  to  lOs.  3d.,  and  yellow  crystals,  14s.  3d, 
Ready  parcels  of  German  granulated  changed  hands  at  lis.  i^d.  to 
IIS.  3jd.  ;  first  marks,  December,  iis.  T^d.  ;  January-March, 
IIS.  2id.  ;  and  May-August,  lis.  3d  to  lis.  3jd  ,  f.o.b.  Ham- 
burg, November  beet  sold.  8s,  iijd.  lo  gs.  ojd.  ;  May,  9s.  sjd.  to 
9s,  5d.  and  gs.  4jd. ;  August,  gs,  sJd.  to  93,  7d.  and  9S,'6id,, 
f.o.b. 

Coffee. — With  good  competition,  full  to  dearer  rates  were 
secured  for  the  moderate  supplies  offered  in  auction.  For  fuiure 
delivery  trading  continued  very  active  and  prices  advanced  sharply, 
though  attended  by  considerable  irregularity  at  times.  December 
sold  47s.  to  48s,  6d.,  48s,  3d.,  and  49s,  3d.;  March.  47s  ,  46s.  4jd., 
49s.  6d.,  and  493.  3d. ;  May,  46s.  Od.  to  46s.,  47s.  gd.,  and  4gs.  3d,  ; 
July,  46s   6d,  to  45s.  lojd,,  47s.  6d.,  and  49s. 

Cocoa.— No  auctions  held  this  week,  and  by  private  treaty  only 
a  limited  trade  resulted. 

Tea.— Indian  sales  this  week  met  with  a  generally  good  demand. 
Common  and  lower  medium  grades  ruled  firm,  but  other  descrip- 
tions irregular,  particularly  brokens,  from  lod.  to  is.  2d.  per  lb„ 
which  in  many  cases  showed  a  decline  of  lully  Jd,  per  lb.  ;  finest, 
however,  were  well  competed  for  and  realised  full  rates.  Ceylon 
sales  passed  off  with  good  competition.  The  be,t  inquiry  was 
again  for  common  and  lower  medium  grades,  which  brought  full 
to  dearer  prices.  Medium  10  fine  were  in  fair  request  at  steady 
rates,  except  brokens,  from  gd.  to  nd.,  which  displayed  some 
irregularity.    Java  auctions  firm,  with  a  good  demand. 

Fruit  (dried).— Currants  sold  readily  at  firm  rates.  Pyr^rs 
sold  26s.  6d.,  27s.  ;  Patras  quoted  29s.  to  34s,  ;  and  Vostizza,  38s. 
to  46s.  New  sultanas  quoted  50s.  to  68s.  In  auction,  713  tons 
Valencia  raisins  were  offered,  against  437  at  same  time  last  year. 
Common  and  medium  fruit  met  with  rather  poor  support,  even  at 
a  decline  of  2s,  to  3s.,  but  fine  sold  fairly  well.  Half  boxes  sold 
33s,  to  36s.  ;  quarters,  35s.  to  53s.  ;  eighths,  42s.  to  55s.  ;  and 
seedless,  35s.  to  3gs.  Muscatels  easier  lor  the  commoner  kinds, 
but  steady  as  regards  better.  Co.-nmon  to  medium.  45s,  to  76s.  ; 
good  to  fine,  84s,  to  loos.  ;  and  choice,  120s,  to  130s  Figs  is.  to 
2s.  down  for  layers,  and  3s.  ojd,  to  5s,  for  lacoums.  Layers  sold 
36s.  to  40s.,  lacoums  44s.  to  60s.,  and  fancy  lots  65s.  to  753,  ; 
naturals  20s,  to  21s, 

Spice. — Pepper  dull,  and  values  showed  a  slightly  easier  ten- 
dency. Fair  black  Singapore,  November-January  shipment, 
sellers,  3Jd,  ;  March-May  sold  3  31-32.I.  to  3  2g-izA.  ;  fair  white 
ditto,  November-January  shipment,  sellers,  63d. ;  January- 
March  done  6gd.  to  6|d.,  c.f.  and  i.  Cloves  opened 
firmer,  but  became  dull  and  easier.  Zanzibar,  Janu- 
ary-March deUvery,  sold  7|d.;  March  -  May  at  7-fed,, 
7  •7"32'^'  7wd.  and  75d.  ;  January-March  shipment  done  7^d.  to 
7id.  and  77^d  ,  c.t.  and  1.  Auciions  of  small  extent  passed  off 
slowly.  Ginger  all  bought  in.  No  West  India  nutmegs  or  mace 
catalogued. 

Rice. — Trade  in  new  crop  checked  by  holders  asking  dearer 
rates. 

Jute.— A  moderate  amount  of  business  during  the  week,  but 
prices  were  subject  to  marked  irregularity.  Native  first  marks, 
October-November,  sold  £21  2s.  6d,  to  ;f2i  5s.,  and  /20  ;  Novem- 
ber-December,/21  to /2r  los,, /rg  15s.  and  ;jr2o  5s.;  December- 
January,  ^21  5s,  to  /21  i2s,  6d.,  and  /20  los.  ;  January-February, 
£21  15s.  to  ^20  153,.  and  /21;  and  Daisee  No.  2,  November- 
December,  ;^2o  to  ;^20  2S,  6d.,  and  ;^ig  los. 

Hemp,— Receipts  were  on  a  moderate  scale,  but  buyers  held 
aloof  and  market  ruled  dull  with  rates  easier  inclined.  F.C., 
November-January,  /ig  15s.,  and  G,S,,  ditto  ;£i8  15s. 

Shellac— Spot  goods  quite  neglected  and  quotations  nominal. 
Futures  unsettled  and  generally  quiet,  T.N.,  December,  82s.  6d. 
to  82s.,  and  84s.  ;  March,  87s,  to  85s,  6d.,  and  87s   6d. 

Gambier  firm,  and  sales  in  December-January  and  January- 
February  at  23s.  gd.,  c.f.  and  i. 

Copra  in  quiet  request,  but  setlers  asked  late  prices.  F.M.S., 
Straits,  sold  to  Matseilles,  Decemter-Januiry^  >t  £i^  ijs.  4A..  ; 
F.M,,  ditto,  quoted  ;^24  I2s.  6d,  ;  and  Manila, '^23  J2s.  6d.  to 
London,  South  Sea  Islands,  sellers,  ^^24,  c,f,  and  K 

Robber, — Jji  auction,  some  263  tons  plantation  offered  experi- 
enced good  support,  and  on  the  average  prices  rules  6d.  per  lb, 
over  previous  sales.  Straits,  smoked  sheet,  sold,  53,  lod.  to 
63.  8id.  ;  sheet,  5s.  6Jd.  to  6s.  5jd. ,  pale  crepe,  6s.  ojd.  to  63.  4d. ; 
brown  and  grey,  5s.  ^^d.  to  5s.  7jd.  Ceylon,  pale  crepe,  6s.  ojd. 
to  6s,  i|d,  :  fine,  6s.  5jd,  ;  biscuits,  5s.  iijd,  to  6s,  2^d.  Private 
market  tor  Para  rather  quiet  but  firm,  though  unsettled  at  times. 
Fine  hard  spot  and  near  quoted  6s,  4d,,  and  distant  sold  63.  2*d,  to 
6s.  3jd.     Ball,  rear,  4S.  6d. 

^^'-f-s  {M,-0'-P.). — The  last  auctions  fc-  present  year  were 
held  this  week.  Moderate  supplies  brought  forward  met  a  sus- 
tained demand  from  a  goodly  number  of  buyers.  Queensland  about 


20s,  dearer.  West  Australian  irregular;  Macassar  Aroe  firm  and 
occasionally  slightly  dearer;  Manila  and  Ceram  firm  ;  black-edged 
Tahiu  unaltered  for  ordinary  qualities,  but  firmer  for  fine  stout 
Fill ;  Bombay  and  Egyptian  unchanged.  Green  Snail  rather 
dearer,  and  Japan  Ear  firm. 

Drugs— In  auction,  sarsaparilla  steady.  Jamaica,  fair,  is.  6d  • 
native  dull  red,  lod.  to  lojd.  Senna  irregular,  and  generally 
lower.  Small  specky  greenish,  2d,  ;  ordinary  specky,  ijd.  to  ijd,  ; 
pods,  ijd.  to  2jd,  Gum  benjamin  maintained.  Bold  free,  ^27  ; 
pea  and  bean  .size.  ^22.  Cape  aloes  rather  lower.  Fair,  bright 
hard,  34s.  to  34s.  6d.  Beeswax  steady.  Jamaica,  fair,  Z?  12s.  6d 
to  ^7  15,. 

Metals,-  Copper  has  gradually  advanced  this  week,  and  a  fair 
amount  of  business  resulted,  the  standard  market  being  to  a  great 
extent  influenced  by  encouraging  advices  from  America,  while 
sellers  were  again  for  the  most  part  reserved.  Bi-monthly  statistics 
show  a  decrease  of  2,863  'ons  and  1,813  'ons  'H  stocks  and  visible 
supplies  respectively.  Chili  charters  1,400  tons.  Settling  down 
last  Monday  at  an  advance  and  good  buying,  standard,  cash,  at 
/57  I2s,  6d.,  three  months' ^58  lis,  3d.,  the  tendency  continued 
in  an  upward  direction  until  the  middle  of  week's  early  session, 
when  these  dates  were  registered  up  to  ;^58,  and  ^58  i8s.  gd.  re- 
spectively, but  values  relapsed  on  realisations  to  ^57  163.  3d.  and 
^58  15s,  Selling  desire,  and  an  absence  of  forward  buying  at 
Thursday's  market  led  to  a  further  set  back,  closing  rates 
t":'ng  £57  1.3s  gd.  cash,  ^58  12s,  6d.  three  months'  sellers. 
Tin  continued  fairly  active  at  times  this  week,  being  irregular,  and 
again  firmer,  due  to  daily  rises  cabled  from  the  East,  bear  cover- 
ing, and  general  forward  support,  while  assisted  at  intervals  by 
purchases  on  American  account.  Settling  down  rather  below  the 
best  at  the  week's  commencement— /163  los.  cash,  ;^'i04  forward — 
prices  maintained  a  strong  upward  course  until  Thursday's  early 
session.  Straits  for  cash  and  forward  fluctuating  to  £166  17s.  Freer 
offers  later  led  to  a  setback,  and  final  figures  were  fixed  at 
;^i66  los.  Lead,  after  being  rather  steadier,  lost  the  improvement 
at  Thursday's  second  'change,  foreign  closing  at  ^13  6s,  3d.  to 
/13  los.,  as  to  position.  Spelter  unaltered.  Ordinary  brands, 
£2^  2S.  6d.  prompt,  and  £2^  js,  forward.     Iron  steady,  but  quiet. 

Oils —Linseed  spot  pipes,  /445s,;  barrels,  £^:^  los.  Hull, 
naked,  spot,  ^43  5s.  Rape,  ordinary  brown,  naked,  spot,  ^26. 
Crude  cotton,  new,  spot,  /jg  los.  to  ;^30  ;  refined  sweet,  ^33  los. ; 
ordinary  pale,  /30  los.  Cocoanut :  Ceylon  spot,  £,\2 ;  Cochin 
^P°'.  £5°-  Palm:  Lagos,  on  spot,  £i&  los,  ;  Soya,  London  spot, 
barrels,  ;^33  12s,  6d.  Turpentine  ;  American  spirits,  on  spot, 
55s.  6d,  per  cwt.  Rosin  :  common  strained,  on  spot,  14s.  gd. 
per  cwt. 

Linseed  opened  quietly  and  prices  ruled  easier,  but  an  improve- 
ment occurred  later.  London  Calcutta  spot,  75s. ;  afloat,  75s.  ; 
April-June,  6is.  3d.  La  Plata,  December-January,  64s.  3d  ; 
January-February,  6is,  gd, 

Rapeseed  steadily  held,  Ferozepore,  November-December, 
40s,  gd.  Brown  Cawnpore.  ditto,  3gs.  6d,  Yellow  Guzerat, 
November-December.  47s,  3d,     Yellow  Cawnpore,  ditto,  45s, 

Cotton.seed  quiet  and  easier.  London :  Egyptian,  afloat, 
£S  12s.  6d.  ;  November-January,  £8  8s.  gd. ;  February-March, 
£S  los.  per  ton. 

Tallow —No  auctions  held  this  week  owing  to  scarcity  of 
supplies  on  spot,  Australian  mutton,  fair  to  fine,  quoted  3gs.  to 
42s,  ;  beef,  38s,  gd.  to  40s,  Market  letter  unaltered.  Town  tallow, 
38s,  ;  melted  stuff,  28s.  per  cwt. 

Corn. — Mark  Lane— Consumers  have  not  been  inclined  to 
extend  purchases  much  this  week,  but  the  tendency  in  nearly  all 
cases  has  continued  encouraging  to  sellers,  colder  weather, 
American  stability,  and  other  causes  contributing  towards  general 
steadiness  and  occasional  advances.  Farmers  still  make  good  pro- 
gress with  autumn  fieldwork.  English  wheat  is  maintained,  and 
stocks  show  no  accumulation,  while  supplies  both  here  and  in  local 
districts  are  more  or  less  kept  down.  The  estimated  yield  of  wheat  in 
Great  Britain  this  reason  is  2,J  bushels  per  acre  less  than  last  year, 
the  total  production  being  about  600,000  qrs,  less  than  that  of  igog. 
Prime  reds,  delivered  up,  33s,  6d,  per  qr,  (504  lbs,).  Imported 
grades,  though  inactive,  are  better  supported  in  value,  Canadian 
and  Indian  more  especially.  No.  i  Northern  Manitoba,  37s.  gd., 
ex  quay.  Of  the  late  choice  white  Karachi  held  for  353,  6d,, 
landed  terms.  Sowings  are  progressing  favourably  in  India.  The 
market  for  flour  manifested  no  material  improvement  since  last 
Monday.  Iron  Duke  is  offered  at  25s.,  ex  store.  Canadian  export 
patents,  28s.  to  28s.  6d.,  landed.  Grinding  barley  steady.  Azov, 
Black  Sea,  i8s,,  ex  warehouse.  Foreign  oats  are  supported  in 
value,  but  trade  disappointing.  Stocks  and  shipments  are  ample. 
Plate,  13s,  gd,.  landed.  Maize  rather  dearer  for  Argentine,  which 
still  supplies  most  wanis.  Good  Plate  (in  bulk),  21s  6d.,  landed 
terms.     Odessa,  ex  ship,  to  arrive  shortly,  21s. 

Cotto.n  (from  our  Manchester  correspond<?nt). — Our  market 
during  the  week  under  review  has  presented  a  very  firm 
appearance,  and  all  along  the  line  buyers  have  had  to  -pay 
full  rates  for  anything  wanted.  The  outlook  from  a  pro- 
ducer's point ,  of  view  continues  healthy,  and  undoubtedly 
spinners  and  manufacturers  throughout  Lancashire  are  meet- 
ing with  a  more  profitable  trade  than  for  a  long  time  back. 
Very  little  fresh  news  of  importance  has  been  received  with 
reg-ard  to  the  raw  cotton  outlook.  It  is  believed,  however,  that 
the  American  crop  will  turn  out  to  be  larger  than  estimated 
by  the  well-known  authorities,  Messrs.  Neill  Bros.,  of  London. 
The  prospects  iii  Kgypt  could  scarcely  be  better,  and  some 
private  forecasts  are  even  larger  than  the  official  estimate  bf 
the  Alexandria  General  Produce  Association.  The  can- 
sumption  of  Lancashire  in  all  kinds  of  cotton  continues  large, 
and  spinners  have  again  purchased  fairl}-  freely.  There  has 
been  plenty  of  business  offering  in  piece  goods  for  export,' and 
although  some  sellers  have  met  with  a  little  quieter  demand. 
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trade  has  been  by  no  means  at  a  standstill,  and  some  sub- 
stantial buying  has  transpired  in  certain  directions.  China 
has  bought  more  freely  in  shirtings,  and  some  producers  are 
now  sold  until  the  end  of  March.  Some  attempts  have  been 
made  at  transactions  for  Calcutta,  but  it  must  be  said  that  the 
bids  are  rather  disappointing.  Hombay  has  sent  more  inquiry, 
and  some  very  fair  lines  have  been  put  through  in  printing 
cloths.  There  is  oiot  much  to  complain  about  in  the  business 
being  secured  for  the  Near  Eastern  outlets  in  a  variety  of 
goods.  A  fair  sorting-up  trade  has  also  been  done  for  the 
South  American  markets.  The  home  trade  has  been  a  little 
uncertain,  and  it  is  feared  that  the  General  Election  will 
seriously  handicap  retailers.  Tn  some  sections  the  returns  are 
scarcely  so  favourable  as  twelve  months  ago.  Production  is 
at  full    stretch    in    Uurnley    and    district,   all  looms   being   busy 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 
WEEK  ENDING  NOVEMBER  i8. 


Bu^ar— per  cwt., 
duty  i/io,  98% 
polarisation 

Tate's  Cubes,  No. 
I 

Ditto,  No.  2..     .. 

Fine  Kf^>>'>t3'(^^' • 

Lyie's  granulated 

German  granu- 
lated, first  marks 
f.o.b 

GermanCnbef.o.b. 

French  Cube 

Crystallised,  West 
India 

Beet,  88%  f.o.b... 

Tea— per  lb.,  duty 

5d.  lb. 
Indian  Pekoe 
Broken    ,, 
Orange    „ 
Broken     ,, 
Pekoe     Soucliong 
Ceylon  I'ekoe 
Broken     ,, 
Orange    ,, 
Broken    ,, 
Pekoe  Souchong 
China— 
Keemuns      ..     .. 

Cocoa  —per  cwt 

duty  id.  per  lb 
Trinidad—  per  cwt 
Grenada 

West  Africa..     .. 

•Cevlon  f'lantaiion 

Guayaquil  Ariba.. 

Coffee— per    cwt. 

duty  ijfl.  per  lb. 
East  India    . .     . . 

Jamaica 

Costa  Rica  . .  . . 
ProvUloni— 

Butter,  per  cwt. 
Australian  finest 
Irish  Creameries 
Dutch  ditco,.  .. 
Russian  finest  , , 
Normandy  baskets 
Danish  finest 
Brittany      rolls  — 

doz.  lb 

Bacon— per  cwt. 

Irish      

Continental  . .  . , 
Canadian  . .  . . 
American      . .     . . 

Hams— per  cwt. 

Irish       

C&nadlan  . .  . . 
American     ..     /. 

Cheese- per  cwt. 

Edam     

Canadian      ..     . . 

Gouda    

EnRlish  Cheddars 
Wilts  loaf  ..  „ 
New  Zealand 

Rice—  Rangoon- 
op  en  charter, 
new  crop,  per 
cwt. 

Moulmein     . .     . . 

Bassein 

Saigon  c.  f.  and  t 


Last 

This     1 

Week.         Week  1 

£    8.   d. 

£    »     d. 

0  17    9 

0  17    9 

0  17    3 

0  17     3 

0  16    ij 

0  16     M 

I5/3-I6/3 

15/3-16/3 

oil    2^ 

0  II     3 

0   13     OJ 
0  14    3 

0  13    3 
f  o.b.Dec. 

Mar.  15/3 

15/3-18/6 

15/6-18/3 

0    8  Hi 

0    8  Hi 

s.d.  s.  d. 

■  .d.a.d. 

0  7  -  lof 

0  7i-i  2j 

07-26 

07-26 

0  7J-2  0 
0  74-1  10 

0  7I-2  0 

0  7J-2  0 

0  6j-    y 
07-11 

0  6^-  loi 
0  6J-  loj 
0  6|-  II 

07-11 

0  7I-    10 

0  7i-i  13 

0  7I-1  1; 

0  6i-o  li 

0  6J-     8 

lo-i  loj 

0  lO-I    II 

s.     s. 

8.        S. 

55  0-62  0 

53  0-62  0 

50  0-54  0 

50  0-54  0 

00-00 

00-00 

58  0-74  0 

58  0-74  0 

57  0-66  0 

Go  0-66  0 

52  0-  78  0 

56  0-  78  0 

48  0-124  0 

48  0-124  0 

52  0-  75  0 

52  0-  75  0 

102/-108/ 

104/-I08/ 

102/-108/ 

104/-1 10/ 

IIO(-lI2/ 

1 10/-1 14/ 

IOO/-IO4/ 

102/-104/ 

94/-II8/ 

94/-Ilb/ 

II4/-II6/ 

116/-118; 

II  0-14  0 

II  (HI4  0 

67  0-73  0 

61  0-73  0 

62  0-68  0 

60  0-69  0 

59  0-64  0 

6t  0-66  0 

71  0-77  0 

71  0-76  0 

104/-120/ 

104/-120/ 

60  0-78  0 

62  0-  79  0 

45  0-92  0 

45  0-  92  0 

40  0-66  0 

38  0-65  0 

54  0-57  0 

54  0-57  6 

40  o-6j  0 

34  0-64  0 

63  0-72  0 

03  0-74  0 

70  0-72  0 

70  0-73  0 

00-00 

00-00 

s.  d.   s.d 

a.  d.  s.  d. 

7  t4-7     3 

7  .i-7  3 
7  loJ-S  0 

7  9  -7  10 

7  3-7     4 

7  3  -7  4i 

66-7     0 

66-70 

I^ast 
Week. 


This 

Week. 


Bltfe— per  lao. 

French  

Italian 

Danish 

Wool— per  lb. 
Australian 

Scoured  Merino 
Scoured  Cr'ssbr'd 
Greasy  Merino  . . 
Greasy  Crossbred 
New    Zealand 

(scoured)  Merino 
Grtasy  Crossbred 
Cape  snow  white 
River  Plate  greasy 
Indlarubberp.  lb 
Para,  tine  hard  . . 

Spot        

Iron -per  ton. 
Cleveland,  cash  .. 
Coal— per  ton. 
Durham,  best     . . 
Seconds        . .     , . 
East  Ilarllepool. . 
Seconds        . .     . . 
Steams,  best 
Seconds        . .     . . 
Lead—  per  Ion 
English  Pig. . 
Foreign  sott. . 
Quicksilver—  per 

bottle  tirst  hands 
fipelter— per  ton. 

O.B 

Tin— per  ton. 
English  Ingots   . 

Do      bars 
Straits  cash  . .     . 
Tin  Plates, per  box 
Copper— per  ton. 
English,     Tough, 

per  ton  . .  . . 
Best  Selected     .. 

Sheets 

Standard      . .     . . 
Jute— per  ton. 
Native    firsts    for 
sh'pni'*Oct.-Nov. 

Oils— 

Linseed, per  ton. . 
Rape,  re(.  English, 

casks  

Brown      English, 

naked 

Coit'n  Seed, crude 
Ditto,  refined  .. 
Petroleum  Oil, per 

8  lbs. 
Water  White      .. 
Oil  Seeds, Unseed 
Calcutta— per  410 

lbs.  afloat 
Rape,   Cawnpore, 

brown,       Nov.- 

Dcc 

Tobacco  —  duty. 

uninanufactured 

3/8,  4/14  per  lb. 
Maryland  &  Ohio. 

per  lb.  bond    .. 
Virginia  leat. . 
Kentucky  leaf    .. 

Latakia 

Havana 

.Manila 

Cicars,duty  7/-  lb. 
Timber— Wood. 
D  a  n  t  s  i  K     and 

Memet   Fir,  per 

load 

Indi-tn  Teak 


s.  d.  s.  a 

15  0-20  o 

13  0-15  0 

14  O-17  0 


011-22 
o  lO-I  ii) 
o  5*-!  4 

0  6J-1  3 

1  O-I    IlJ 

o  ej-i 

t  6^-1  loj} 

060 

2    9     5j 

o  16    o 

o  15    o 

nom. 

nom. 

096 

086 

£13  12    6 

iCi3A->34 


24     2    6 

ri63i-i64j 
ri645l65i 
L163     2 

14/-  up- 


9.  d.    •.  d. 

'5  o  -20  o 

13  o  -14  6 

14  6  -17  o 


295 

o  16    o 
o  15    o 
nom. 
nom. 
096 
086 

;fi3  10    o 
£i3A-i38 


24     2    6 


167 
168 


feiJ-rti: 

73    0    o 
57     3     9 


£444 -£45 

£    s.  d. 
28    5    0 

26  5  0 
30  10  o 
i30j-£34j 

o  5J-0  6i 
o  6j-o  yi 


I  19    o 


09-11 
06-12 

o  5  -  10 
10-16 
20-46 
06-20 
20     up 


55/  —95/ 
210/ — 500/ 


fi66- 
£167- 
£166    o   c 
13/104  up, 


i6'i-£62i 
Z6i3-i62i 


73 
57  '2 


£44-^444 
i    5.  d. 

28     O     O 

26  o  o 
<»9J-i:30i 
t304-i'334 

o  5i-o  6i 
o  6J-0  74 


3  15    o 


19    6 


o  74—1  I 
05—12 
0  44—0  9 
o  10 — 1  6  * 
20  — 40 
o  7  — 2  6 
20     up 


47/6-90/ 

2IO/— 480/ 


with  orders  to  go  on  with.  Some  improvement  continues  in 
Blackburn,  and  most  manufacturing  concerns  are  fairly  well 
engaged.  American  yarns  for  home  use  have  been  very  firm 
in  quotation,  and  owing  to  the  easier  rates  in  the  raw  material 
the  margin  has  rather  tended  to  widen.  The  scarcity  in 
medium  numbers,  especially  in  wefts,  continues  to  show  itself. 
The  consumption  of  yarn  is  certainly  heavy,  and  the  produc- 
tion is  being  more  fully  absorbed  than  seemed  likely  a  month 
ago.  Export  yarns  have  continued  in  larger  request,  and  pro- 
ducers are  now  more  difficult  to  deal  with  owing  to  substantial 
sales  being  put  through  for  India  and  the  Continent.  Bolton 
spinnings  have  moved  a  little  n\ore  freely  in  certain  quarters, 
and  users  have  been  more  inclined  to  give  instructions  for 
deliveries  against   old  contracts. 

Sir  Jacob  Itehrens  and  Sons  state  that,  in  view  of  the  heavy 
receipts  of  American  cotton  this  week,  tooth  at  the  ports  and 


also  at  the  interior  towns,  there  has  been  rather  more  dispoci. 
tion  to  sell,  and  prices  have  given  way  slightly  from  day  to 
day.  Holders  in  the  South  do  not,  however,  teem  inclined 
to  follow  futures,  and  on  the  assumption  that  a  reaction  was 
due  in  America  after  a  half-cent  drop,  the  "  bulls "  yesterday 
supported  the  market,  and  covering  of  "  short "  sales  lilted 
prices  again  to  within  a  trifle  of  last  Thursday's  rates.  Opinions 
as  to  the  size  of  this  crop  still  vary  considerably.  The  next 
ginners'  report  is  due  on  Monday,  the  3ist  inst.  Egyptian 
cotton  continues  to  move  freely,  but  as  the  consumption  is 
large   prices   keep    fairly    steady. 

Ffidav's  Movements. 

Sugar. — Refined  goods  continued  in  quiet  demand  at  late  rates. 
Ready  parcels  of  German  granulated  sold  lis.  3d.  to  iis.  4)d..as 
to  mark.  First  marks,  December  value,  lis.  ijd.  ;  January, 
March,  iis.  3d.,  sellers,  and  M.ay-August,  iis.  4^.,  f.ab.  Ham- 
burg cane  sales  firm.  Crystallised  Demerara  sold,  17s.  4^6.  io 
i8s.  3d.,  and  Trinidad,  iji.  gd.  Beet  quietly  steady.  November 
sold,  gs.  o}d.  ;  January-March,  9s.  3d  :  May,  9s.  4J|d.  to  9s.  j^d.  : 
and  August,  g<.  yjd.  to  gs.  yd.,  f.o.b. 

Coffee. — Auctions  passed  off  wiih  a  generally  firm  tone.  Futures 
opened  at  a  sharp  drop,  but  improved  later,  though  very  un- 
settled. December  sold,  49s.  ;  March,  48s.  3d.  to  47.1.  6d., 
48s.  6d.,  and  48s.  ;  May,  47s.  6d.  to  47s.  ijd.,  48s.  3d.,  and 
47s.  gd.  ;  July,  46s.  gd.  to  47s.  6d.  and  47s.  gd. 

Spice. — Pepper  unaltered.  Cloves  weaker.  March-May  delivery 
sold  7gd. 

Jdte  firmer  though  slow.  Native  first  marks,  November- 
December,  sellers,  /20  15s  ;  and  December-January,  £21. 

Hemp.— Market  Hat.  F.C.,  February,  sold  ^fig  los. ;  and  S.S., 
ditto,  /19.     Fair  New  Zealand,  lanuarv-March,  sold  /20  12s.  6d. 

Rubber  quiet,  and  fine  hard  Para  quoted  6s.  3^. 

Metals. — Tin  opened  easier,  but  became  firmer.  Cash  closed 
/166  and  three  months  ;fi66.  English  ingots,  ;£  166  to  /167, 
Copper  rather  firmer  for  spot.  Standard  cash  closed  £57  12s.  6d.; 
three  months,  /sS  us.  3d. ;  electros, /sg  15s.  to  ;^6o.  Lead  ruled 
easier.  English,  £ti  los. ;  foreign,  /13  7s.  6d.  accepted  for 
January.  Spelter  remained  steady.  Ordinary  brands,  ^^24  2S.  6d. 
to  ^24  5s.     Iron  steady.     Cleveland,  49s.  5d.  cash. 

Oils. — Linseed  spot,  pipes,  £44  to  £44  5s. ;  barrels,  £44  los. 
American  turpentine,  553.  6d.  10  55s.  gd.  spot.  Ko:in,  common 
strained,  on  spot,  15s.  per  cwt. 

Corn. — Mark  Lane— Wheat  was  again  held  for  stifferrates  as  a 
rule,  Canadian  and  Indian  participating  most.  English  of  suitable 
milling  quality  remains  scarce,  and  oflers  are  made  with  certain 
reserve.  Prime  red  delivered  up  34s.  per  qr.  504  lbs.  Of  imported 
descriptions  No.  i  Northern  Manitotja  held  for  38s.  ex  ship, 
38s.  6d.  ex  quay.  No.  2  Club  Calcutta,  36s.  3d.  landed ;  choice 
white  Karachi,  35s.  6d.,  both  landed.  Grinding  barley  slightly 
easier,  but  not  pressed.  Odessa,  17s.  gd.  ex  quay.  Other  of  the 
principal  staples  without  material  alteration. 


A  dispute  is  in  progress  between  the  Kio  Tinto  mine  and  the 
.Spanish  Government.  The  Government  puts  the  amount  of 
capital  the  camipany  should  pay  income-tax  upon  at  721,000,000 
frs.  and  the  company  retorts — nay,  the  amount  is  only 
200,000,000  frs.     It  looks   a  difierence  too  great  to  be  "  split." 

Vine  and  General  Rubber  Trust. — In  announcing  a  further 
call  of  2s.  per  share  the  directors  give  some  particulars  of  their 
activities  during  the  past  few  months.  They  floated  the 
Amatongaland  Rubber  Corporation  with  a  capital  of  ;^3oo,ooo, 
and  they  are  interested  in  the  Pongola  Rubber  Estates,  which 
also  has  a  capital  of  j^joo.ooo.  They  have  taken  an  interest  in 
the  Uila  (Sumatra)  Rubber  Lands  "  on  very  advantageous 
terms,"  and  also  in  the  Ivory  Coast  Corporation.  They  have 
purchased  blocks  of  shares  in  several  of  the  leading  dividend- 
paying  companies.  And  yet  the  market  does  not  respond,  or 
only  to  a  trifling  extent ! 

Liverpool  and  North  Wales  Steamship  Co.,  Ltd. — The 
twelve  months  ended  October  10  seeni  to  have  been  fairly  satis- 
factory, as  the  nett  revenue  showed  an  improvement  of  £2.743 
at  ;£i9,576.  Deducting  debenture  interest  and  other  charges, 
including  an  extra  ^2,161  and  ;£8,o46  for  depreciation,  the  nett 
balance  with  ;i8o3  or  ;£787  more  brought  forward  was  £i,ii9 
better  at  ;f6,698.  The  directors,  however,  maintain  the  dividend 
at  the  old  level  of  6  per  cent,  per  annum  and  increase  the  carrA- 
forward  to  ;£2,876.  Expenditure  on  new  boilers  to  "  La  Mar- 
guerite "  exceeded  the  depreciation  provision  by  i^i,7.S5,  in- 
creasing the  cost  of  the  fleet  to  ;^7S,3oo.  Creditors,  although 
;fi,3oo  down  on  the  year  at  jCS'3*'>  **'''  exceed  debtors  by 
;^i,274,  and  cash  is  ;i"2,747  lower  at  ;ft2,g6o,  but  investments 
are  unaltered  at  ;^i4,885.  1 


PENNSYLVANIA    RAILROAD   THREE-ANB-A- 

HALF  PER  CENT.  TEN  YEAR  CONVERTIBLE  COLD 
BONDS,  DATED  2nd  OCTOBER,  1905. 

Holders  are  notified  that  the  COUIK)NS  of  the  above  Bonds, 
due  1st  December  next,  will  ke  paid  at  the  Exchange  of  49Jd,per 
dollar,  at  the  Financial  Agency  of  the  Company  in  London.  The 
I-ondon  Joint  Stock  IJank,  Limited.  5,  Princes  Street.  E.G. 

The  Coupons  must  be  left  three  clear  days  for  examination. 

Applications  for  payment  must  be  made  between  Ten  and  Two 
o'clock. 

THE  LONDON  JOINT  STOCK  B.\NK.  UMITED. 
5,  Fh-inces  Street,  London.  E.C. 
November  16th,  1910. 
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Zhc  Jnvestors"  1Rev(ew. 
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ROYAL  EXCHANGE  ASSURANCE. 

INCORPORATED     A.D.     I7!!0. 

Governor:  Sir  NEVILE  LUBBOCK,  K.C.M.G. 


FIRE,    LIFE,    SEil,     ACCIDENTS,     MOTOR    CAR,    PLATE    CLASS,     EMPLOYERS 
LIABILITY,    FIDELITY   GUARANTEES. 

The  Corporation  is  prepared  to  act  as 

EXECUTOR  OF  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS. 

Special  Terms  to  Annuitants  whkn  Hkalth  is  Imi'aired. 

Apply  for  full  Prospectus  to  the  Secret.iry. 
Head    Office:     RoyAL    EXCHANGE,     LONDON,     E.G. 
West   End    Offloa :    44,  B-xliU    MALL,    S.W. 


ITbe  3  n  pes  tors'  IReptevp. 

The  Week's  Money  Market. 

Bank  Rate  5  per  cent,     (Advanced  from  4  per  cent, 
on  Thursday,  October  20,   1910.) 


Norfolk  House,  Friday  Evening. 

The  Bank  was  understood  to  have  repaid  to  the 
market  some  part  of  the  surplus  credit  it  lifted  recently, 
but  in  spite  of  that  help  there  has  been  a  very  acti\e 
demand  for  accornmodation  throughout  the  greater 
part  of  the  week.  On  Tuesday  ;^3,ooo,ooo  Treasury 
bills  had  to  be  paid  for,  and  this,  with  other  calls  on 
the  market's  resources,  caused  a  keen  inquiry,  w.hich  at 
times  sent  the  rate  for  day-to-day  loans  up  (to  5^  per 
cent.  The  more  general  charge,  however,  whether  for 
the  day  or  week,  was  5  per  cent.,  and  the  India  Council 
once  more  asked  that  rate  on  renewals  to  the  end  of 
December.  Supplies  of  credit  were  augmented  by  the 
arrival  of  the  /"i  ,000,000  in  sovereigns  from  Brazil 
and  also  by  some  moderate  consignments  of  bar  gold 
and  French  coin  from  Paris,  but  even  with  this  as.sist- 
ance  the  available  balances  were  barely  adequate.  As 
the  Bank  return  shows,  the  total  of  Other  Deposits  is 
so  low  that  in  ordinary  circumstances  the  market  would 
have  been  borrowing  heavily.  Credit  dealers,  howe\er, 
know  that  the  scarcity  has  l>een  largely  produced  by 
artificial  means,  and  instead  of  loyally  supporting  the 
Bank's  efforts  they  are  treating  the  money  locked  up 
as  if  it  were  still  in  their  control  by  working  on  smaller 
margins  than  usual. 

Discount  rates  hardened  with  money,  and  tiie  quota- 
tion for  three  months'  bills  nominally  became  4^  per 
cent.  Sellers,  however,  held  off  the  market,  and  those 
who  needed  to  buy  had  to  concede  ^^  per  cent.  The 
gold  arrivals  just  mentioned  and  th<^  absence  of  anv 
foreign  competition  for  the  new  bars,  which  enabled 
the  Bank  to  secure  about  ;^"5oo,ooo,  caused  the  market 
to  waver  a  little,  but  the  rate  did  not  drop  below  4^^^ 
per  cent,  even  when  the  strong  potJtion  of  the  Bank 
became  known.  Brokers  are  very  dubious  about  the 
prospect  of  more  gold  coming  from  Brazil,  and  are  in- 
clined to  believe  that  the  whole  ;^'3,ooo,ooo  or  so,  and 
more,  will  very  shortly  be  taken  back  again.  Argen- 
tina was  expected  to  take  between  £;4oo,ooo  and 
;^5oo,ooo  thfs  week,  and  although  the  transaction  is 
described  as  exceptional,  well-informed  dealers  con- 
sider that  the  shipment  marks  the  commencement  of 
the  drain  from  that  quarter.  Money  in  Buenos  Ayres 
seems  to  be  about  as  scarce  as  it  is  here,  the  loan  rate 
having  risen  to  9  per  cent.,  and  the  demand  from  that 
quarter  is  not  only  expected  to  be  large,  but  also  to 
commence  much  earlier  than  usual.  In  this  connec- 
tion it  must  be  remembered  that  Argentina  sent  seveial 
millions  to  Brazil  last  year,  aijd  as  these  have  never 
beeii  returned  there  is  a  big  gap  to  be  filled  in  addition 
to  the  requirements  created  by  the  good  harvest.  A 
year  ago  New  York  was  able  to  lighten  our  task  by 
shipping  direct  to  America,  but  WaU  Street  cannot 
afford  to  repeat  the  experiment  in  the  present  state  of 
its  own  finances,  and  the  burden,  be  it  great  or  small, 
Avill  have  to  be  carried  here.     So  far  from  New  York 


being  able  to  help,  there  was  some  talk  of  her  taking 
gold  from  us.  As  frequently  happens  the  talk  did  not 
materialise,  and  as  exchange  has  since  risen  again  the 
real  or  imaginary  danger  is  past,  for  the  present  at  any 
rate.  'l"o-day  it  was  reported  that  the  ."Xrgentine  gold 
demand  had  been  diverted  to  Berlin,  and  that 
;^5oo,ooo  had  actually  been  shipped  from  there.  Partly 
on  this  and  partly  on  a  belief  that  money  is  bound  to 
be  easier  in  the  near  future  discount  rates  were  quoted' 
easier  at  4^8-4^  per  cent.,  and  a  little  business  was 
said  to  have  been  done  at  4fj(  per  cent. 

During  the  Bank  week  ended  on  Wednesday 
;£,  1,840,000  ill  gold  was  received  from  abroad,  and  as 
in  addition  ;£'425,ooo  came  back  from  the  country  the 
stocks  of  coin  and  bulhon  were  increased  by  ;£'2,265,ooo 
to  ;^34,964,ooo.  At  the  same  time,  however,  there 
was  an  expansion  of  ;^35i,ooo  in  the  note  circulation, 
so  that  on  ijalance  the  reserve  was  increased  by 
;£i'i, 914,000  to  ;£724,89i,ooo.  From  the  Bank's  point 
of  view,  therefore,  the  return  was  a  strong  one,  but 
the  market  did  not  come  so  well  out  of  the  week's 
movements,  and  although  the  decline  of  ;^2o8,ooo  in 
Other  Deposits  is  less  than  might  have  been  expected 
the  total  is  rnuch  too  small  for  comfort  at  ^37,433,000. 
Government  Securities  are  ;^6ig,ooo  up,  and  Other 
Securities  ;£'762,ooo  up,  but  the  transactions  causing 
these  changes  are  complicated  by  the  assistance  given 
to  the  Birkbeck  Bank,  and  it  is  therefore  impossible  to  , 
draw  any  conclusions  from   them. 

Nexit  week's  calls  on  new  issues  amount  in  the  aggre- 
gate to  ;^i,488,ooo,  of  which  ;^333,ooo  on  the  Chinese 
Clovernment  Tientsin-Pukow  Railway  loan  and 
^7360,000  on  Lima  Light,  Power  and  Tramways  deben- 
ture stcK-kare  payable  on  the  2isit,  and  ^7687,500  on  • 
Straits  Settlements  inscribed  stock  is  due  on  the  22nd. 

Silver. 

Quotations  for  silver  remained  fairly  steady  during 
the  first  part  of  the  week  on  a  moderate  amount  of  sup- 
port from  bath  India  and  China.  Dearer  money  in 
Bombay,  howe\er,  and  the  approval  of  the  settlement 
there,  caused  a  good  deal  of  realisation,  and  on  Thurs-' 
day  prices  broke  ^;-d.  to  25^d.  per  oz.  for  cash  and 
25f  d.  per  oz.  for  delivery  two  months  forivard.  Messrs. 
Pixley  and  Abell  state  that  since  this  time  la.st  year  the 
holdings  of  sycee  and  bars  in  China  have  decreased  to 
130  lakhs  of  sycee  and  5,220  bars,  the  reduction  in 
value  being  ;£,'65o,ooo,  but  this  is  offset  by  the  large 
increase  in  India,  and  in  the  two  oountrios  the  stocks 
are  ;^ri 20,000  up.  ^ 

.Applications  for  the  Rs.  70,00,000  Council  drafts 
in  India  last  Wednesday  amounted  to  Rs.  4,14,64,941 
in  bills  and  Rs.  70,00,000  in  telegraphic  transfers.  Of 
these,  Rs.  59,76,000  were  allotted  in  bills  antf 
Rs.  10,24,000  in  transfers,  tenders  at  is.  4^d.  and. 
IS.  4  3-32d.  receiving  about  14  per  cent.  Special  sales 
were  afterwiards  made  of  Rs.  14,912  in  bills  at 
IS.  4  3-32d.  Next  week  another  Rs.  70,00,000  will  l>e 
offered.  l">om  April  i  to  the  15th  inst.  the  total  sales 
were  Rs.  18,37,87,086,  realising  ^12,276,527,  com- 
pared with  Rs.  19,07,27,843  for  _£,'t 2,693,772  up  to 
November   16  last  year. 


BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32.  for  the 
Week  ending  on  Wednesday,  November  16,  1910. 
ISSUE    DEPARTMENT. 
£ 


Notes  Issued 


52,038,415 


£52,038,415 


Government  Debt . . 
Ottier  Securities    . . 
Gold  Coin  and  Bullion 
Silver  Bullion 


Proprietors' Capital 

Rest 

Public  Deposits  (including 
Exchequer,  Savings 
Banks,  Couiinissioners 
of  National  Debt,  and 
Dividend  Accounts)  .. 

Other  Deposits 

Seven  Day  and  other  Bills 


BANKING   DEPARTMENT. 
£ 


14,553.000 

3,171,606 


10,076,210 

57.433.191 
33.288 


£65,267,205 


Government  Securities  .. 
Other  Securities    .. 

Notes, 

Gold  and  Silver  Coin 


£ 

11,015,100 
7,434,900 
33,586,415 


£52,038,415 


£ 

I4,643,56t( 

25.732.45!* 

23.515,670 

1.375.599 


Dated  Nov.  17,  igio. 


£65,267,295 
J.  G.  NAIRNE,  Chief  Cashier. 


I 


f 


November  19,  1910. 
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BANKINfl   UEPAKTMBNT. 

In  the  following  table  will  be  found  (he  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year : — 


Last  y«ar. 

Nov.  17, 

Nov.  9, 
tgio. 

Nov.  16, 
Z910. 

Increase. 

Decreaaa. 

£ 

Llablliliea. 

.      ,     ^        ..: 

'■      £ 

£ 

£ 

5,143,556 

Rest 

3,i5«,03t 

3,171,606 

»3,575 

6,520.867 

I'lib.  Deposits  . . 

6606.K48 

Io,<>7C,2lo 

3.469,363 

_ 

40,328,009 

Ollrer    do. 

37,640,089 

37.433.'9' 

307,798 

34.138 

7  Day  Hills       .. 

15.015 

33.3«« 

18,373 

Assets. 

Decrease. 

Increase. 

l6,fX)7.788 

Gov.  Securities. 

14,034,568 

14,643.568 



619,000 

33,906.803 

Other       do. 

34.97n.380 

35.732.458 

— 

763,078 

»5. 363,669 

Total  Reserve . . 

33.976.935 

34,891,369 

— 

«,9<4,334 

3,503,310 

3,503,310 

t 

Increase. 

Decrease. 

„  £ 

£ 

£ 

£ 

£ 

W.43",490 

Note  CIroulallon 

38,171,910 

38,532,745 

350.815 

95.345,159 

Coin  and  Bullion 

33,698,865 

34,064,014 

3.365,149 

_ 

J4IP'0. 

Proportion 

5"ip.c. 

524  PO. 

B  PC. 

^ 

>     „            liaiik  Rale 

5     .. 

5      .. 

— 

Foreign  Biillian  inoveineiit  tor  week  ^^i, 840,000  in. 

LONDON   UANKliRS'  CLEAUING. 


1,036,795,000 
1,128,954,000 

1,394,021,000 

1,243,  '65,"oo 
».'35.645.0fo 
1,473,202,000 
1,224.277  000 
i.3'9-565.ooo 
935 1 8 10.000 


1909 


9^1,033,000 
1,020,900,000 
1,286,404,000 

969,629,000 
1,06^,463,000 
1,381,529,000 
1.047. 590.P00 
1,229,608,000 

935,777.000 

380,610,000 
232,474,000 
313,622  000 
234,470,000 
341,470,000 
255,705,000 
289,398,000 


Inorease. 


2,910,677,000      11,865,700,000        1.044,977,000 


£ 

45,763,000 
108.054,000 
107,617,000 
373.536.000 

70.182.000 

91,673,000 
176,679,000 

89.957.000 
33.000 

70,697,000 
10,025,000 

16,877,000 


15,143,000 


Decrease. 


8,650,000 


21,988,000 
610,000 


The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue: — 


Arrivals. 

WiTHIJMAWAI.S. 

Saliirtlay— Bars 

. .     £54.a» 

Saturday 

-Australia  .. 

£6,000 

Monday —     „ 

77,000 

-Egypt 

Pufsday —    ,, 

114.000 

Nett  In 

lux     . . 

.  3,034,000 

,,       —French  coin 

10,000 

,,       -Hra/il      .. 
Wednesday— Bars  . . 

. .     I,OX),000 

42*1,000 

I  hursday—        ,,      .. 

340,000 

„         —French  coin 

20,000 

Iriday— Bars 

104,000 

U.S.  coin    .. 

5,000 

I 

£2,050,600 

£2,050,000 

Hh                   TREASURY  BILLS 

OUTSTANDING. 

Amount. 

Duration. 

When  repayable. 

Rate  per  cent. 

1,500,000 

3  months 

1911. 
Jan.  38 
Feb.  4. 

I    ?* 

1,500,000 
3,600,000 

4  months 

6  months 

Feb.  II. 

I    8 

1,000,000 

-,  months 

Feb.  15. 

3    3 
19    9 
7  11 

3,000,000 

6  months 

Mar.  17. 

1,500,000 

6  months 

April  4. 

2,500,000 

6  months 

April  38. 

16  n) 

*  3. 900.000 

— 

CO, 500,000 

— . 

•  Issued  pri 

irately. 

■ 

I 


PUBLIC  INCOME  AND  l;XPI:NI)ITUKE. 

(For  7  days  ended  November  12.) 


H                     Hkvenue. 

KXPKNUITintK. 

^stonis           

^28,000 

National  D.ht  Service 

i 

Excise 

{So4,ooo 

Devcl  pinent  &  Roadlmpvt. 



Estate,  &c..  Duties  .. 

377.000 

Other    Consolidated      Fund 

Stamps 

375,000 

Charges        



Land   la\  and  Mouse  Duty. 

Payments   to    Local    Taxa- 
tion      

Property  and  Income  Tax. . 

96,000 

330  000 

I^nd  \  ;ihies  Duties. . 

30,000 

Supply  Services 
Bnliion  AdvHnces     .. 

3,091,100 

Post  Office       

700,000 

Crown  Lands 

Advances   for    Interest   on 

Suez  Canal  \  Sundry  Shares 



Exchequer  Bo'ids  . . 

Treasury  Hills 



Under  Telegraph  Acts  X893-7 

— , 

Miscellaneous 

_ 

Under  Military  Works  Acts, 

Bullion  advances  repaid     ., 



1897-1901 

Exchequer  Bond  issue 



Under    Public  Offices  Site 

Tele«r.iph  Act^,  189^-1907  .. 

100,000 

(Dublin)        

Military  Wo- ka  Acts 

130,000 

Surplus   Rev.  1907-9  applied 

Ways  and  Means  Advances 

— 

under  Fin.  Act,  1908 

-. 

Decrease      In      Exchequer 

Treasury  Hills  (nett  auioiint) 

balances       

91,100 

Deficiencv  Advances  repttd 
Ways  and  Means  Advances 

_. 

repaid            



Increase      in       Exchequer 

balances       

i 

— 

£i 

,44M00 

*3,44>.ioo 

NEW  YORK  ASSOCIATED  BANKS  (dMInr  at  4f.). 


Specie      46,9)0.000 

LeKal  tenders 11,318.000 

Loans  and  diseounti    ..        ..  343,663,000 

Circulation          9.638,000 

Neltdepoaitt 334,606,000 


Lej(al  rcHerve  i«  3)  per  cent,  of  nett  deposits,  but  thle  reserve  (specie  aiul 
IcKal  tenders)  exceeds  this  sum  by  £1,496,500,  against  an  exceH  last  wM-k  of 

^979,000. 

NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollw  »t  <«.;• 
Nov.  13,  1910.   Nov.  5, 1910.  I  Oct.  3Q,  1910.  I  Oct. «,  1910. 


I-oan» 333,433.000 

Specie i  34,331,000 

Dcpo«lt«                      ..  313,131,000 

Legal  Tenders          ..  4,360,000 


1 

2>6.9]8,aoo 
34,413.000 

316.708  ,OrX> 

4,346,000 


330.500,000 
14^,0r4> 

338,173,000 
4,416,000 


3*6,763,000 

34,610  AB 

340.810.000 
4-430,000 


BANK  OF  FRANCE   (25  (rues  to  tiM  X). 


Gold  In  hand  .. 
Silver  in  hand.. 
Bills  discounted 
Advances 
Note  circulation 
Public  deposits 
Private  deposits 


Nov.  X7, 1910. 


131,801,000 
33,327,040 
43,445.240 
33,322,200 

309,160,960 

5.374.920 

a3.7M.400 


Nov.  10,19(0. 


— I — 
133,140,330 
33,343  440 
13,311,840 
34,001,760 
311,637,800 
3,930,800 
33,606,600 


Not.  3, 191a. 


I33,I34/>8o 

33.56s,4»o 
59,747,680 
33,233,680 

3IQ,8)3,000 

7,838,080 

*4,794.040 


Nov.  d,  1909. 


43,98'',7l 
35.l74.7l 


l43,98t,7Ao 

>74.7*> 

33,9-3,400 

31.033,340 

205.767,000 

7,433,130 

»J.«49.3«<» 


Proportion  twiweeo  bolUon   and  oircoluioa  78HI  per  oeot.  ageiaM  74II  pec 
cent,  a  week  ago. 

IMt^ERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Cash  in  hand  . . 
Treasury  Notes 
Bills  discounted 
Advances  on  stocks  . 
Note  circulation 
Public  deposits 


Nov.  13, 1910   Nov.  5, 19x0.    Oct.  31,1910.   Novi  15, 


£ 
49.995.350 

3, f  90, 900 
53.794.350 

3.651.500 
79.557,700 
30,812,200 


i 

47.563,150 
3.946,800 
55,670,400 
3.913.300 
83.769,850 
34.723.900 


T 
47.359.300 

3,9x3.300 
60,150.650 

5,638,750 
87.334.000 

37,»8t.ooo 


£ 
48.j39.650 

50,484  ,{30 
3.494.900 

80,550,  too 

30.788.800 


Note  circulation  alrave  legal  maximum,  subject  to  taxation  £1,504,100  against 
^8,743, 730  almve  tbe  legal  maxiir.um  last  week. 

BANK    OF    SPAIN   (25  pesetas  to  the  £). 


Nov.  13,1910 

Nov.  5, 1910 

Oct.  39, 1910 

Nov.  fi,yvi- 

Gold         

16,389,194 

16,383.009 

16.373.96s 

16.084.963 

Silver         

30,473.863 

30.463.369 

30.731.340 

30.663.830 

ForelKn  Bills 

5,408,916 

5..173376 

3.343.937 

4.167.698 

Discount  and  Short  Bills 

3>,4I5.  39 

31,710.561 

31,697.106 

31.331.100 

Treasury  Account 

35.055.081 

34.943  360 

33.110.378 

35.l5l,981i 

Notes  in  Circulation    .. 

69  810.551 

70.033.741 

69.544.949 

68.039.434 
18,983,031 

Current  Account  Deposits    .. 

17916,66} 

17.673.479  i 

■7.844,'98 

Dividends,  Interests    .. 

1.133,956 

1.377.359  ' 

1. 9^7 .957 

1.1  9.467 

Government  Securities 

3.29i.033 

5,339,340 

5.399.«9» 

3,677.334 

BANK  OP  ITALY   (25  lire  to  the  X). 


Total  cash 
Inland  Bills 
Foreign  Bills 

Advances 

Government  securities 
Circulation 
Deposits  at  notice 
Current  HCCntiiits 


Oct.  30, 1910  Oct  10, 1910  Sept.30,1910  Oct.  to,  1919 


43,633,960 

31,454480 

3,788,960 

5.102,540 

6,508,400 

61,007,560 

5.138,840 

3,313,080 


^   £ 

43,339,330 
31,109,680 

3.774,130 
4,876,340 
(>,3S2,00O 
61,743,160 
3,030,360 
3,173,130 


£ 

41,833,040 

30,633,800 

3.763.330 

4.716.539 

6,331,760 

61.360.680 

3.3)3.000 

3.391.300 


43.48m«0 
■6.871,330 
3,686,640 
3,463,800 
6,870,440 
37,938,560 
5.353. '60 
3,94>.44D 


NATIONAL  BANK  OF  BELGIUM  (25  francs  to  tlie  Jt). 

Nov.io,  1910  Nov.  3,  igio.  Oct.  37,1910  Nov. 11,1909 


Coin  an.|t  bullion 
Other  securities 
Note  circulaiion 
Deposits 


i.'^; 


8,169  730 

34.526,480 
3  J. 6 -0,200 
3,682,040 


8,011,600  I 
34631,400  < 
31.743*40  i 

3,013,380  I 


i 

8,002,840 

31,337,300 

33,531  K»oo 

3.837,300 


6.iis,Ma 
1 34.133.96> 

■  30,031. 300 

I   3.yo.3«o 


NETHERLANDS  BANK  (12  Florlas  to  tlie  £). 

:o|^ 


{N0V.13. 191c!  Nov.  3, 1910.  Oct.  19,  i9io(Nov.  13, 1909 


Gold 

Silver 

Bills  discounted,  etc. 

Note  Circulation 

Deposits  . . 


10,344,709 

I.7'4  73»  ' 
Ij  7S3.620 
34.631,316 
334.468  I 


k 

10,333,601 

1,701.528 

1 3.8.  2 .593 

24,912,090 

373.414 


10.231,396 

1,666,36s 

13.357,443 

34.50". 1)9 

319.704 


10,080.000 

1.733.000 

12.814.000 

14,331.000 


BANK    OF    SWEDEN. 


Nov.  13, 191a  I  Nov.  3, 1910. 


Gold ! 

Balance   abroad  and 

Foreign  BilN 
Swedish  and  Foreign 

Govt.  Securi  ics  . .' 
Discounts  and  Loans  | 
Notes  in  circuUiioo.  .j 
Deposits  >t  notka    . .  I 


£ 
4.479.000 

2.333,000 


4,481,000 


Oot.39,  lyio.    Nov.  11.3909 


£ 

4.j7^Mo 

3. 


1,793  000 

1,7^1.0,10 

(SIOI.OOO 

8.086.000 

10,713,000 

IM>S3.00a 

2.313.000 

1.073.000 

— ^ — I 

4.44S.OOO  j 

3,367,000  I 

1.773000  I 

S.2 17.000  I 

10^693,000  , 

«,«g»,00O  1 


703,000 

S.S7iiO°o 
■0.1M.000 
i4»«^oe 
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BANK  OF  NORWAY. 


Nov.  7,  igio. 

Oct.  31,  1910. 

Oct.  22,  I9IO. 

Nov.  8,  igog. 

£ 

£ 

£ 

/ 

Gold 

2,124,000 

2,061,000 

2,021,000 

1,765,000 

Balance    abroad  and 

Foreign  Bills 

1,429,000 

1,500,000 

1,525,000 

j,543,coo 

For'gn  Gov. Securities 

542,000 

542,000 

542,000 

675,000 

Discounts  HuH  Loans. 

2,94?, 000 

2,948,000 

2,913,000 

2,665,000 

Notes  in  Circulation.. 

4,663.000 

4.766.000 

4,6g8,oco 

4,289,000 

Deposits 

523,000 

433.000 

452,000 

The  £tock  Markets. 


SWISS  NATIONAL  BANK  (25  francs  to  the  £). 


Nov.  7,  igio. 

Oct.  31, 1910. 

Oct.  22,  igio. 

Nov.  6,  1909. 

Gold 

Bills       

Note  circnlatton 
Short  term  advances. . 

6,255,226 

5.457,606 

11,013,196 

768,778 

6,254,668 

5,659,128 

11,219,496 

1,014,108 

6,270,256 

4,836,148 

10,197,868 

944,660 

4,957,764 
4,732,292 
9,134,316 
1,070,540 

LONDON  COURSE  OF  EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 

Hamburg        

Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places. . 

New  York 

Madrid  and  Spanish  B.P... 

Lisbon  

Oporto 

Copenhagen   ,. 
Cbristiania     ..        .. 
Stockholm 


Usance.      Nov.  *.      Nov.  lo.     Nov.  15.     Nov.  17, 


short 
3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


I2"I4 

12-48 

25-67J 

20-76 
20-76 

25-30 

25-5ii 

25-52* 

25-624 

24-43 

24H 

25-75 

48| 

438 

49i 

49i 

18-45 

18-46 

18-46 


I2'lS 

12-4* 

25-66i 

20-76 

20-76 

25-3ii 

25-50 

25-5ii 

25-62* 

24-43 

24H^ 

25-73S 

M 

A 
18-45 

18-46 
18-46 


12-2 

I2-4f 

25-67J 

20-77 

20-77 

25-30 

25-52* 

25-524 

25-63! 

24-47 

24H 

25-75 

481 

434 

44 

48I 

18-46 

18-47 

18-47 


12-2 
I2-4i 

25-674 

20-78 

20-78 

25-30 

25-524 

25-52i 

25-63I 
24-47 

24l 

25-75 
48I 

43ft 

■tm 
*m 
18-46 
18-47 
18-47 


FOREIGN 

RATES 

OF   EXCHANGE  ON 

LONDON. 

Place. 

5 

Last 
week's 

Latest. 

Place. 

4; 
U 

Last 
week's 

Latest. 

Paris 

chqs. 
chqs. 

sight 

chqs. 
chqs. 
Sillht 
3  mths 
sight 
sight 
sight 

25-29 
25364 
i2-o8t 
20-50 

24-iii 
93-50 

496d. 
27-08 

25-30 

25-384 

12-09 

20-49i 

20-48 

24-llJ 

93-52i 

4-86 

49ftd. 

27-10 

Antwerp 

Italy 

short 
sight 

3  mths 
90  dys 
90  dys 

T.T. 
T.T. 
T.T. 
T.T. 
T.T. 

4  mths 

25-37i 
25-374 
II0-05 
.6Md. 

l/4Ad- 
i/4Ad. 
i/ioAd 

2/6ja. 

2/44d. 
2/oid. 

25-39 

25-39 

Amsterdam 

Berlin  

Hamburg    

Vienna 

St.  Petersbuig. 
New  York  .... 

Lisbon 

Madrid 

Constantinople 
Rio  de  Janeiro, 
Buenos  Ayres  . 

Calcutta 

Bombay 

Hong  Kong 

Shanghai    

Singapore  

Yokohama 

110-07 

4'8r- 

l/4Ad. 
i/i,  Ad. 

2/«d. 

2/4|d. 

2/o8d. 

BANK  AND   DISCOUNT   RATES  ABROAD. 


Paris  ,,         ,,         , 

Berlin        

Hamburg 

Amsterdam 

Brussels 

Vienna 

Rome         

St.  Petersburg    ,. 

Madrid 

Lisbon 

Stockholm  ..         , 

Copenhagen        . .        , 

Calcutta 

Bombay 

New  York  call  money  . 


Bank 
Rate. 


3 

5 
5 
4 
5 
5 

54 
5 

44 
6 
5 
5 
6 
6 
3—4 


Altered. 


January  23,  1908. 
September  26,  1910. 
September  26,  1910. 
September  16,  1910. 
October  20,  1910. 
May  7,  190S. 
January  27,  igo8. 
May,  1909. 
August  21,  1901. 
January  9,  1908. 
October  20, 1910. 
May  II,  1910. 
November  3,  1910. 
November  17,  1910. 


Open  .Market. 


Last 
•Week. 


2i 

aU 

35 
4t 

4i 

5i 

4 
54 
5 
5 


Latest. 


4* 
4i 
3i 
4| 
42 
5i 

ti 

5 

5 


OPEN  MARKET  DISCOUNT. 


Thirty  and  sixty  day  remitted  bills 

Three  months  „  

Four  months  „  ... 

Six  months  ,,  

Three  months  fine  inland  bills  

Four  months  

Six  months  

BANK  AND  DEPOSIT   RATES. 

Bank  of  England  mininmm  discount  rate 

„  „         short  loan  rates  

Bankers'  rate  on  deposits  

Bill  brokers'  deposit  rate  (call) 

„  7  and  14  days'  notice 

Current  rates  for  7  day  loans        

,,  for  c  ill  loans  


Last  week. 
Per  cent. 

43 

.  4ii— 44 
•  4*-4i 
■      34—4 

5 
.  4} 

.      44-43 


5 

5i 
34 
34 

4S-5 
45-5 


This  week. 
Per  cent. 
..         4f 
•  .     48-44 
..     4i-4i 
.-     3S-3i 

5 
..     43-5 
..     44-5 


5 
54 

It 

3i 
4J-5 
43—5 


An  indeoMiiity  of  65,000,000  pesetas,  say  ^'.2,600,000,  is  to  be 
paid  to  Spain  by  the   Sultan  of  Morocco. 

Rubber  l^lantations  Investment  Trust. — .Share  certificates,  10s. 
paid,  are  no-w  ready  to  be  exchanged  for  allotment  letter  and 
bankers'  receipts  in  respect  oi  amounts  payable  on  application, 
allotment,  and  November  15. 

We  give  a  cordial  welcome  to  the  new  edition  of  the  '■  A.B.C. 
Fiscal  HandJbook,"  issued  by  the  Free  Trade  Union.  It  costs 
only  a  shilling,  and  nowhere  else  within  anything  like  the  same 
coimpass  is  such  a  variety  of  authentic  and  telling  material  to 
be  found  of  a  kind  helpful  to  those  desirous  of  getting  at  the 
■truth  on  fiscal  questions. 


STOCK  EXCHANGE  SETTLEMENT  DATES. 


CONSOLS. 
Pay  Day,  Dec.  1. 

STOCKS  AND  SHARES. 
Mining  Shares  carry  over  Tuesday,  Nov.  25. 


Continuation  Days. 
Mon.,  Nov.  28. 
Tues.  Dec.  13. 


Ticket  Days. 

Tues.,  Nov.  29. 

Wed.,  Dec.  14. 


Pay  Days. 

Wed.,  Nov.  30. 
Thurs.,  Dec,  15. 


Even  for  times  like  the  present  the  Stock  Market 
record  during  the  past  week  has  been  exceptionally 
poor  and  uninteresting.  A  moderate  amount  of  small 
investment  business  had  to  be  dealt  with,  and  it  was 
very  welcome,  but  the  speculative  sections  were  left 
to  their  own  devices  for  the  most  part,  Yankees  alone 
making  a  show  of  strength  and  activity.  They  have 
reconciled  themselves  to  the  Democratic  victories  in  a 
wonderfully  accommodating  manner,  and  are  doing 
their  best  to  teach  us,  by  force  of  example,  how  to 
deal  with  our  own  political  crisis.  But  two  General 
Elections  within  twelve  months  are  not  at  all  to  the 
liking  of  market  operators,  who  are  inclined  to 
invoke  a  plague  on  both  Houses  and  parties.  No  par- 
ticular preference  was  expressed  as  to  whether  the 
Section  should  take  place  next  month  or  in  January  ; 
business  is  bound  to  suffer  until  it  is  over,  and  although 
November  and  December  are  usually  good  months  on 
the  Stock  Exchange  it  would  only  be  prolonging  the 
agony  if  the  appeal  to  the  country  were  postponed  till 
January.  On  the  whole,  the  situation  has  been  accepted 
philosophically  enough,  and  it  is  quite  refreshing  in  its 
way  to  find  how  easily  politics  can  be  ignored  when 
there  is  any  business  to  be  done,  even  if  it  is  only  a 
couple  of  hundred  in  a  colonial  security  or  a  Home 
Railwa)'  stock. 

Consols,  Trustee  Securities,  &c. 

Things  have  not  gone  well  for  this  market.  The  run 
on  the  Birkbeck  brought  out  a  good  deal  of  stock  one 
way  or  another,  but  fortunately  it  did  not  last  long 
enough  to  become  really  serious.  Then  the  New  Zea- 
land loan  looked  cheap  enough  to  tempt  an  exchange 
from  existing  securities  of  a  similar  class,  and  although 
underwriters  are  saddled  with  93  per  cent,  'of  it,  there 
was  probably  a  good  deal  of  shifting  of  other  invest- 
ments. But,  of  course,  the  political  uncertainties  have 
overshadowed  everything.  Under  the  circumstances  the 
fall  of  J  in  Consols  is  less  than  might  have  been  ex- 
pected ;  they  were  lower  at  one  time,  but  managed  to 
rally  a  little.  India  stocks  have  been  fairly  firm,  and 
there  was  a  good  deal  of  business  in  the  3  and  3^ 
per  cents.,  but  most  other  gilt-edged  securities  are 
lower.  Bank  of  Ireland  stock,  however,  has  gained  2, 
and  several  Corporation  stocks  are  higher,  although 
the  majority  are  unchanged.  New  Zealand  3^  per 
cents,  fell  li  on  the  new  issue,  but  Colonials  as  a  whole 
have  been  steady,  only  a  few  fractional  declines  being 
recorded. 

Foreign  Government  Securities. 

Although  the  daily  reports  dismiss  the  Foreign 
market  in  a  few  lines,  and  insist  that  there  is  nothing 
doing,  the  comparison  with  a  week  ago  shows  quite  a 
large  number  of  upward  movements.  It  must  be  ad- 
mitted that  the  record  of  business  is  very  small  except 
in  three  or  four  stocks,  but  the  list  is  a  fairly  long  one, 
and  if  all  the  transactions  were  added  together  they 
would  amount  to  quite  a  respectable  sum.  Japanese 
issues  are  most  freely  dealt  in  here,  but  Chinese  have 
not  been  neglected,  and  once  or  twice  there  has  been 
a  good  demand  for  Russians,  several  of  which  have 
scored  substantial  gains.  Turkish  bonds  have  been 
steady,  and  Greeks  were  firm,  but  Spanish  Fours  have 
lost  a  fraction.  South  American  issues  have  received 
good  support,  and  numerous  gains  of  ^  to  i  are  re- 
corded, while  Colombian  Threes  have  jumped  four 
points. 
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Home  Railway  Stocks. 
The  outburst  of  political  activity  and  uncertainty 
came  a't'  a  bad  tirne  for  the  Home  Railway  market. 
Di-alers  were  bcginninj^  to  consider  it  prudent  to  place 
a  bit  more  stock  on  their  books,  but  the  prospect  of  a 
General  Election  encouraged  them  to  hope  that  they 
might  get  it  cheaper,  and  they  took  the  opportunity 
of  helping  prices  downwards.  Nevertheless,  the  small 
investor  is  still  in  evidence,  and  will  take  a  lot  more 
stock  off  the  market  at  the  next  settlement,  so  that 
when  prices  take  a  turn  in  the  other  direction  they  will 
probably  move  quickly.  On  the  week  losses  of  J  to  1 
are  general  throughout  the  list,  the  sole  exception  being 
Districts,  which  have  risen  i\.  Some  of  the  smaller 
stocks,  like  Great  Southern  and  Western  and 
ivhymncys  have  fallen  as  much  as  two  or  three  points. 
Of  course,  the  labour  troubles  in  South  Wales  and  the 
boilermakers'  dispute  in  the  North,  arc  not  yet  settled, 
but  traffics  are  exceedingly  good,  and  it  is  almost 
certain  that  higher  dividends  will  be  paid  in  respect 
of  the  current  half-year,  so  that  real  investors  can 
afford  to  ignore  temporary  market  influences.  There 
has  been  a  fair  amount  of  business  in  the  privileged 
stocks,  but  here  also  the  tendency  has  been  downwards, 
and  many  issues  have  lost  a  point.  District  first  pre- 
ference, however,  has  advanced  2,  and  a  few  others 
ave  also  improved. 

Indian  and  Colonial  Railways. 

Apart  from  an  advance  of  a  point  in  Delhi,  Umballa, 
Kalka  stocks,  there  is  nothing  to  mention  in  the  Indian 
Railway  section,  but  the  other  changes  that  have 
occurred  are  all  favourable. 

Canadian  I'acilics  have  disappointed  their  more  en- 
thusiastic supporters,  who  have  had  a  very  confident 
"  wait  and  see  "  attitude  recently.  The  inauguration 
of  quarterly  dividends  would  certainly  be  signalised, 
they  argued,  either  by  an  increase  in  the  rate  or  by  an 
extra  bonus  from  land  sales,  or  by  the  announcement 
of  some  "  melon -cutting  "  scheme.  .Accordingly  they 
were  bitterly  disappointed  when  they  discovered  that 
only  2  per  cent,  was  to  be  paid,  and  that  whatever 
other  plans  the  directors  may  have  in  store  are  to  be 
kept  back  to  give  the  market  a  fillip  on  some  other 
occasion.  Grand  Trunks  also  have  given  way  on  the 
poor  traffics,  which  are  not  fulfilling  the  promise  of  a 
bumper   harvest. 

.\mf.rican   and    Foreign    Railways. 

Wall  Street  has  made  a  valiant  effort  to  show  how 
thoroughly  it  appreciates  the  Democratic  victory,  and 
during  the  greater  part  of  the  week  prices  have  been 
strongly  supported.  Towards'  the  end  there  was  a 
reaction,  and  on  balance  the  list  has  a  rather  ragged 
appearance,  but  Unions  finished  2i  up,  and  Chesa- 
peakes,  Milwaukecs,  Eries,  and  Readings  also  ad- 
vanced. Nearly  all  the  others,  however,  are  lower. 
The  Rank  statement  was  thought  to  be  more  favour- 
able, although  any  actual  improvement  is  hard  to  dis- 
cover, but  money  in  New  York  is  easier  owing  to  the 
siiifting  of  loans  to  Europe  and  the  return  of  currency 
from  the  interior.  Moreover,  the  October  trade  figures 
made  a  better  show,  and  the  iron  and  steel  industry  is 
talking  about  grand  orders  for  next  year.  Hut  it  all 
amounts  simply  to  this,  that  the  Morgans,  Rockefellers, 
and  other  bosses  are  making  the  market  look  good  in 
order  to  unload.  There  are  signs  that  they  are  not 
succeeding  very  brilliantly,  but  so  long  as  they  control 
ihe  market  it  affords  the  public  a  good  opportunity  to 
get  out  first,  and  they  will  be  foolish  if  they' do  not 
take  it.  There- is  'as  yet  no  sign  of  life  in  the  bond 
market,  and  no  relief  can  be  looked  for  in  that 
direction. 

I'"oreign  Railways  have  mostly  improved,  although 
a  few  .Argentine  issues  have  lost  a  fraction.  Business, 
however,  has  been  very  quiet,  except  in  a  few  of  the 
leading  stocks.  Cordoba  and  Rosario  preference 
stocks  have  risen  2  to  3,  Guayaquil  and  Quito  bonds 
ri,  and  several  Uruguay  railway  issues  2  to  3.  Mexi- 
can Railway  stocks  have  moved  irregularly,  and  while 
the  ordinary  is  up  i,  the  first  preference  has  fallen  a 
point.     The  market  was  subjected   to  a  good  deal  of 


profit-taking  at  one  time,  but  latterly  buyers  have  come 
in  on  the  good  traffic. 

Banks  and  Breweries. 

Bank  shareholders  seem  to  have  been  a  little  nervous 
about  the  run  on  the  Birkbeck,  and  prices  have  given 
way  a  fraction  in  many  cases,  but  the  shares  of  the 
leading  London  banks  have  not  moved  at  all. 

Nothing  of  much  interest  has  occurred  in  the 
Brewery  list,  business  in  this  section  being  almost  dead. 
AUsopp  ordinary  is  marked  down  a  point  to  3-5,  and 
the  debenture  stock  is  also  lower.  Bicckerts  ordinary 
has  gained  5  and  James  Eadie  debenture  stock  3,  but 
most  of  the  other  changes  are  trifling. 
Commercial,    Industrial   and    Electric    Securities. 

Quite  a  large  business  has  sprung  up  in  Associated 
Portland  Cement  shares,  and  the  price  of  the  ordinary 
has  advanced  sharply.  Not  much  more  than  a  year 
ago  the  ;£'io  ordinary  shares  could  have  been  bought 
for  alx)ut  as  many  shillings,  but  they  have  been 
steadily  creeping  up  and  they  are  now  2J.  It  is  under- 
stood that  the  company  has  been  doing  better  of  late 
and  there  is  also  talk  of  a  foreign  combination  to 
regulate  prices  and  prevent  cutting,  but  we  have  not 
much  faith  in  quack  remedies  of  that  kind,  and  would 
prefer  to  see  the  company  doing  better  on  its  own 
merits.  Apollinaris  shares  have  advanced  J  on  the  Im- 
proved dividend.  Bryant  and  May  preferred  have  also 
gained  \  and  Castner-Kellner  ordinary  is  up  a  fraction. 
Coats  have  again  fallen,  stale  bulls  not  having  got  over 
the  dividend  disappointment.  Dalgety  shares  are 
higher,  and  Eastman  Kodak  shares  have  risen  5. 
Harrod's  and  Harrod's  founders  have  advanced  on 
talk  alx)ut  a  mutually  advantageous  arrangement  with 
the  Hudson's  Bay  Company.  Pillsbury  Washburn 
debentures  are  up  5,  and  Sansinena  Frozen  Meat 
shares  have  advanced  10.  In  fact  all  round  the  tone 
has  been  fairly  good,  and  the  only  thing  wanted  is 
more  business. 

E.\cept  for  a  fall  of  a  point  in  Mexican  Light  and 
Power  common  stock  there  is  nothing  to  say  about  the 
Electric  Lighting  section. 

Financial,  Land,  &c.,  and  Financial  Trusts. 

Hudson's  Bays  have  been  active  and  strong  on 
reports  about  favourable  arrangements  being  •  made 
with  regard  to  the  fur  and  general  trading  business 
of  the  company.  The  connection  with  Harrod's  will 
doubtless  be  helpful  in  this  respect.  Pekin  and  Shaosi 
shares  improved  on  the  striking  of  a  new  coal  seam, 
but  they  have  fallen  back.  Peruvian  Corporation  issues 
have  been  firm  without  much  change.  New  Zealand 
Loan  third  debentures  are  up  i^,  while  Australian 
Estates  A  debenture  stock  has  fallen  a  point. 

Several  Financial  Trust  stocks  have  gained  J  to  1, 
but  there  has  been  very  little  sign  of  business  except  in 
Mexican  Central  Railway  Securities  Company  deben- 
tures. 

Gas,  Insurance,  iROM.'-CfeAL;  .iiND  Steel. 

Gas  Light  and  Coke  stock  has  been  in  some  demand, 
and  a  few  other  issues  have  gained  a  point,  but  busi- 
ness t)n  the  whole  has  been  very  poor. 

Insurance  shares  have  moved  irregularly.  Alliance, 
Commercial  L'nion,  and  Employers'  Liability  have 
gained  a  fraction,  while  Law<UiUQn,  Loadon  Guarantee, 
and  Northern  are  lower.        .    ,  ,^r.  ,■*.•",  •    •■..- 

In  the  Iron,  Coal  and  Steel  grdUp,  Babcock  and 
Wilcox  have  fallen  a  fraction,  and  Harvey  United  Steel 
shares  have  also  been  weak.  Lake  Superior  stock 
has  advanced  3  to  29.  Pease  and  Partners  and  Rhym- 
ney  Iron  have  been  firm,  but  if  is  only  when  we  come 
to  the  Carnegie  Steel  Trust  that  we  find  much  sign  of 
life.  The  shares  are  up  I J  on  the  week,  and  the  market 
is  at  its  best  when  half  the  company's  plant  is  standing 
idle  and  the  unfilled  orders  are  at  a  low  record  level. 
It  is  at  times  likes  these  that  Mr.  J.  P.  Morgan  comes 
out  strong,  but  perhaps  it  would  be  better  not  to  men- 
tion the  Shipping  Trust  to  him  in  the  same  breath. 

Nitr.atk,  Oil,  Tea,  Rubber,  &c. 
Nitrate  shares  have  not  improved  so  much  as  might 
have  been  expected  from  the  better  results  which  most 
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of  the  companies  have  obtained,  but  the  Alianza  and 
Anglo-Chilian  have  both  gained  a  good  fraction. 

Oil  shares  have  shown  a  drooping  tendency,  mainly 
owing  to  the  lack  of  business.  Most  of  the  acti\e 
shares  are  lower,  but  Lobitos,  Kern  Rivers,  IMaikops, 
and  a  few  others  have  received  support. 

In  the  Shipping  group  Amazon  Steam  shares,  after 
their  recent  sharp  rise,  have  fallen  back  a  point.  Elder 
Line  debentures  are  marked  down  2. 

Tea  shares  again  show  an  all-round  advance,  and 
as  there  is  no  great  public  interest  in  them,  we  judge 
that  they  are  being  picked  up  by  people  who  know  the 
conditions  of  the  industry.  Perhaps  it  is  just  as  well, 
because  the  rise  has  been  very  substantial  during  the 
past  few  weeks,  and  it  begins  to  look  rather  overdone. 
Rubber  shares  have  had  brief  intervals  of  activity,  and 
the  market  was  encouraged  by  the  higher  prices  of  the 
raw  material  at  this  week's  auctions,  but  a  good  many 
of  the  shares  are  lower  on  balance,  and  all  except  the 
leaders  are  entirely  neglected. 

Telegraphs,  Telephones,  Tramways,  &c. 

Anglo-American  deferred  has  been  weak  on  profit- 
taking  by  tired  bulls.  Direct  United  States  and 
Western  Telegraph  shares  are  also  lower,  but  Eastern 
Telegraph  stock  is  up  a  point,  and  National  Tele- 
phone ij. 

In  the  Tramway  and  Omnibus  group  London 
Generals  have  been  active  in  connection  with  the  pay- 
ment of  the  preference  dividend  arrears.  The  ordinary 
stock  has  advanced  4  to  54.  Mexico  and  Rio  Tram- 
ways have  both  lost  a  fraction,  but  British  Columbia 
Electric  Railway  stocks  have  risen  zh  to  3. 

F"riday  Evening. 
It  has  been  a  very  quiet  day  on  the  Stock  Exchange, 
given  over  largely  to  play  of  various  sorts.  Several 
markets  could  scarcely  be  said  to  have  opened,  but  the 
tone  was  cheerful  in  most  sections,  and  satisfaction 
was  expressed  that  the  essential  parts  of  the  budget 
will  be  proceeded  with  before  the  Dissolution,  in  order 
to  avoid  financial  complications  such  as  occurred  last 
year.  Consols  and  gilt-edged  securities  generally  were 
firm,  while  Home  Rails,  after  a  dull  opening,  im- 
proved. Peruvian  preference  was  conspicuous  in  the 
Foreign  market,  but  the  rest  of  the  list  was  steady. 
Yankees  eased  off  at  the  close  on  a  little  selling  from 
New  York.  Canadas,  Trunks,  and  Mexican  Rails  were 
all  dull.  In  the  Miscellaneous  sections  Associated 
Cements  again  advanced.  Rubbers  were  steady,  and 
Oils  showed  some  slight  improvement.  Mines  were 
quiet,  while  Rhodesians  received  some  support. 
Roberts  Victors  spurted  sharplj'  on  further  news  of  the 
recent  discoveries. 


THE    WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS,  &c.— Rise:  Excheqr.  3  p.c.  1915  i.  to  gg-J, 
Bk.  of  Ireland  2,  to  301-7,  India  2J  p.c.  Acct.  J,  to  678.  Fall : 
2i  p.c.  Ann.  1905  J,  to  76^-7.  do-  Acct.  J,  to  76I-7J,  Irish  I..d.  Stk. 
2|  p.c.  J,  to  81-J.  do.  Acct.  j,  to  81-J,  Local  Lns.  Acct.  J,  to92J-3j, 
India  3  n.c.  Acct.  ^,  to  81-J. 

CORPORATION  AND  COUNTY  STOCKS.  —  Rise  :  Barnsley 
I,  to  80-2,  Glasgow  2j  p.c.  I,  to  73-5.  Fall ;  L.C.C.  3J  p.c.  Acct. 
J,  to  98-100,  Corp.  of  London  3J  p  c.  Db-.  J,  to  98-100. 

PUBLIC  BOARDS,  &c-Rise:  S'hampton  Harb.  i,  to  ico-2. 
Fall:  Metro.  Water  "B"  Acct.  i,  to  83^-4^,  do.  (Lambeth)  i, 
to  80-2   Pt.  of  Lon.  "A  "  I,  to  78-80,  do.  "  B  "  J   to  loof-if 

COLONIAL  AND  PROVINCIAL  GOVT.  SECURITIES.  — 
Rise:  Canada  3?  p.c.  ij,  to  loo-i,  New  Brunswick  ^,  to  103-4, 
•Queensland  4  p.c.  Ins.  1915  J,  to  101J-2J.  Fall:  N.S.W.  1935  J, 
to  »5-6,  do.  1930-50  J,  to  97i-8i.  N.  Zealand  3J  p.c.  ij,  to  95^-64, 
do.  1945  i,  to  85-6,  Ontario  4  p.c.  Reg.  4,  f^  102J-3J,  Queensland 
1945  J,  to  g7^-8J.  S.  Australian  iq26-36  J,  to  06.^-7*. 

COLONIAL  AND  FOREIGN  CORPORATION  STOCKS.— Rise: 
Alexandria  (C.)  ^,  to  101-2,  Baku  (C.)  ^,  to  97-8,  Calcutta 
-(Commis.)  1938  J,  to  06^-7^,  Hobart  5  p.c.  i,  to  103-7,  Nagoya  i, 
to  looj-ij.  Porto  Alegre  i,  to  95^-6^,  Regina  (C.)  Scrip  i,  to 
io2i-3j.  St.  Catherine's  2,  to  97-9,  Santa  F6  Dbs.  and  Bds.  i,  to 
33-5,  Tima-u  Harb.  1914  i,  to  101-3,  Yokohama  Wa'erwks.  i,  to 
»io6-9.     Fall:  Mexico  (C.)  i,  to  loo-i,  Pretoria  (C.)  i,  to  99-101. 

FOREIGN  STOCKS,  BONDS,  &c.— Rise  :  Argent.  1886-7  i  to 
1034-44,  do.  1887  j,  to  looj-ii,  do.  1889  Ext.  ij,  to  82-4,  do.  Pt.  of 
B.A.  J,  to  ioo4-i«,  do.  1907  4,  to  103-4,  do.  1908  i.  to  goj-ij,  do. 
igog  J,  to  102-3,  do.  1910  i,  to  50-J,  Bahia  J,  to  96J-7J,  Brazilian 
1888  J,  to  gg-ioo,  do.  1895  i-  to  101J-2,  d^.  Comp  Lloyd  4,  to 
101-2,  B.  Aires  3  p.c.  J,  to  72^-3.  do.  :9o8  i,  to  98-100,  do.  19-19  4, 
to  05-6,  Bulgarian  1892  4,  to  1024-3J,  do.  1909  J,  to  9i|-2},  Chilian 
1885  I,  to  968,  do.  1896  4,  to  looj-ij,  do.  1905  4,  to  looiV-iJ,  do. 
Scrip  I,  to   101-2,   Chinese   1895    J,   to    105-6,    do.    Imp.    Rlys. 


(Nanking)  4,  to  105-6,  Colombian  Con.  4,  to  44-5.  Costa  Rica  "  B  " 

I,  to  36-8,  Cuba  1949  i,  to  ggj-iooj,  Greek  1881  J,  to  50-1,  do.  1884 
J.  to  49-50,  do  18S7  i,  to  474-8J,  do.  1889  J,  to  38-g,  do.  1890  (P.  L. 
Rly.)  4.  to  48^-94,  Japan  4  p.c.  Stlg.  J,  to  93-J,  Montenegro  4,  to 
98J-9J,  Russian  1822  3,   to   118-22,  do.  1867-9  i,    to  92-4,  do.  1S89 

II.  Series  J,  to  94J-J,  do.  1891  i.  1092-6  do.  igo6  J,  to  103^-4,  do. 
1909  J,  to  ioo|-j,  San  Paulo  1888  and  i88g  i,  to  101-3,  Turks,  igog 
i,  to  83-4.  Uruguav  34  p.c  J,  to  744-5.  Venezuela  J,  to  561-7^, 
Hungarian  Rnts.  1902  i.  to  92-5.  Fall  :  Brazil  i88g  J,  to  8gJ-J, 
Egypt  Pf.  Rede.  4.  10  934-44-  Guatemala  5.  to  39-40,  Japan  4  p.c. 
Stlg.  j,  toggl-j,  Norwegian  1886-8  i,  to  81-3,  Swedish  1888  i,  to 
80-2,  do.  i8g4  I,  10  83-6. 

HOME  BAILWAYS.-Fall  :  Barry  Pfd.  i,  to  85-7,  Cale.  Pfd  |. 
to  61-4,  Citv  and  S.L.  J,  to  264-74.  E.  Lon.  |,  to  3|-|,  Gt.  N. 
"A"  J,  t0  45|-6J.  Gt  S.  and  W.  (Ireland)  2,  to  100-2,  S.-Wstrn. 
Pfd.  4.  to  94J-5J,  Metropolitan  Surp.  Lds.  i,  to  64-6,  Rhondda  J, 
to  12-4,  Rhymney  Ord.  3,  to  200-5,  do.  Dfd.  2,  to  107-10,  Taff  V. 
4.  to  73-4. 

Debenture. — Rise:  Cambrian  "D"  i,  to  47-g.  Fall;  Barry  2, 
to  77-9,  Gi.  Centl.  44  i,  to  116-8,  Gt.  E,  i,  to  105-7,  Gt.  N.  4, 
to  804-ii,  Lanes,  and  Yks.  4.  to  80J-1J,  S.-Wstrn.  "A  "  and  Cons, 
f.  to  8i|-2j,  Tilbury  1,  t)  105-7,  Neath  "  A  i  "  i,  to  87-9,  N. 
Brit,  i  to  79i-8oi,  N.  Estrn.  4,  to  814-24,  Plymth.,  &c.  i,  togS- 
100,  Taff  V    I,  to  79-81. 

Guaranteed  —Fall :  Cale.  Ann.  i,  to  106-8,  Forth  Br.  i,  to  104-6, 
Gt.  C.  and  .Mid.  Jt.  1,  to  95-7,  Gt.  N.  Prp.  i,  to  105-7,  Gt.  W. 
Rent  Cbge.  i,  to  132-4,  do.  Con^s.  i,  to  131-3,  Gt.  W.  and  Gt.  C. 
Jt.  I,  to  95-7,  N.-Wstrn.  i,  to  107-9,  Midland  i,  to  66-7,  N. -Estrn. 
I,  to  106-8 

Preference.— Rise:  Barry  3rd  1,  to  gg-ioi.  City  and  S.L.  1901 
I.  to  101-3,  do.  1903  I,  to  g9-io2.  District  ist  2,  to  83-5.  Fall  : 
Gt.  C.  Prp.  I,  to  118-20,  do.  1889  I,  to  80-3,  Gt.  N.  4  p.c.  Prp.  i, 
to  102-4,  do.  i8g8  and  i8gg  i,  to  76-8,  Lanes,  and  Yks.  3  p.c.  j,  to 
774-84,  do,  igo3  and  igo8  i,  to  102-4,  N.-Wstrn.  Cons.  1  to  105-7, 
do.  igo2  I,  to  104-6,  S.-Wstrn.  1881  i,  to  104-6,  do.  34  p.c.  1,  to 
90-2,  Chatham  Arbtn.  i,  to  81-2,  do.  2nd  i,  to  50-2,  Tilbury  1904 
I,  to  100-2,  Midland  J,  to  644-54,  N. -Estrn.  i,  to  104-6. 

INDIAN  RAILWAYS.— Rise :  Bengal  and  N.W.  Ord.  J,  to 
143J-4S.  do  2nd  PI.  J,  to  95|-6|,  Delhi  Umballa  3|  p.c  i,  to 
146-7,  E.  Indian  "  A  "  J,  to  18^-9,  do.  Dfd.  Ann.  "D  "  ^,  to  1124-35, 
G.I. P.  Irred.  4  p.c.  Deb.  4,  to  106-7,  S.  Indian  J,  to  106-7. 

COLONIAL  RAILWAYS.  —  Rise:  Mashonaland  Guar.  J,  to 
102-4.  Fall:  Alberta  Deb.  i^,  to  102-5,  Beira  6  p.c.  i,  to  78-80, 
Grand  Tiunk  ist  Pf.  i,  to  106-8,  Rhodesia  5  p.c.  i,  to  ggj-ioi^. 

AMERICAN  RAILROADS.— Rise  :  Minneapolis  Com.  14,  to 
138-42,  do.  Leased  i,  to  gi-3.  Southern  Pfd.  j,  to  66J-7J,  Union 
Pac.  Pfd.  i,  to  g5-6.  Fall:  Atchison  Pfd.  4.  to  104-5,  Chicago 
G.W.  Com.  1,  to  23-5,  Erie  2nd  Pfd.  2,  to  37-9,  G.N  R.  i,  to 
128-30  Minneapolis  Pfd.  i,  to  149-54,  Nat.  of  Mex.  isl  Pfd.  i,  to 
72?  3}.  Northern  Pac.  2,  to  118  20. 

Bonds  (Gold).— Rise :  Norfolk  and  Westn.  1944  J,  to  96-100, 
Pittsburg  Cinn.  1945  14,  to  gg-ioi.  Seaboard  Air  Line  3,  to  79-80, 
Union  Pac.  1947  1,  to  105-7,  do.  ig27  i,  to  no-2,  St.  Louis  and 
San  Francisco  1,  to  87-g  p  c.  Fall;  Interboro  Rapid  Trans,  i,  to 
102-7,  Kansas  City  Term.  4.  to  1024-44,  Southern  Pac.  ig2g  i, 
to  '00-2. 

Bonds  (Sterling).— Fall :  G.N.R.  i,  to  gg-ioo. 

FOREIGN  RAILWAYS— Rise:  Aguas  Blancas  4,  to  102-3, 
Araraquara  4>  to  102-3,  Argent.  G.W.  Pfd.  i,  to  113-5,  Argent. 
N.E.  Stk.  4,  10  434-44,  Brazil  G.S.  Deb.  (Penn.)  1.  to  g4-6,  B.A. 
Pac.  ist  Deb.  1,  to  103-5,  do.  2nd  i,  to  105-7,  Cent.  Uruguay 
Eastn.  i,  to  7i-J,  Cordoba  and  Ros.  ist  Pf.  2,  to  105-7,  do.  2nd  3, 
to  56-8,  do.  2nd  Deb.  i,  to  83-4,  Entre  Rios  Ord.  J,  to  43-4.  do. 
5  p.c.  Deb.  I,  to  103-5,  G.W.  of  Braz.  Deb.  Scrip,  i,  to  g3-5, 
Guayaquil  5  p.c.  14,  to  454-6^,  Mid  Uruguay  Ord  2,  to  174-84,  do. 
Deb.  3,  to  7g-8i,  N.W.  ot  Uruguay  ist  Pf.  2,  to  35-7,  Paraguay 
Cent.   6  p.c.  2,  to  1024-34,   Pira^usAth'ns  3  p.c.   i,   to   58-60,  do. 

5  p.c.  4>  to  g3-4,  Santa  Matta  i,  to  g8-ioo,  S.  Manchurian  4.  to 
104-3,  Swedisti  Cent.  Pf.  i,  to  98-100,  United  of  Yucatan  J,  to  96^- 
j.  U.  of  Havana  "A  "  Deb.  i,  to  117-9,  do.  Loan  i,  to  100-2, 
Uruguay  Northn.  Pfd.  3,  to  33-5.  do.  Deb.  i,  to  61-3,  W.  of 
Havana  J,  to  10-4.  Fall:  Arauco  ^,  to  3^  |,  Argent.  G.W.  2nd 
Deb.  I,  to  g7-g,  B.A.  Pac.  Ord.  J,  to  gj-g,  B.A. G.S.  Ext.  J,  to 
io|-ii,  B.A.  Westn.  Ext.  J,  to  ii-j.  do.  5  p.c.  Pf.  J,  to  114-2,  do. 
Deb.  4.  to  1021-34,  Cent.  Argentine  7  p.c.  Pfd.  i,  to  154-6,  Chilian 
Trans.  "  C  "  4.  to  g6-7,  Colombian  Northn.  J,  to  744-54,  Costa 
Rica  4i  to  36  7,  Gt.  N.  Cent,  of   Colombia    i,    to   47  9,   Guayaquil 

6  p.c.  li,  to  77-9,  Lima  J,  to  2§-J,  Manila  "  A  "  i,  to  S5-6,  do. 
"  B  "  4,  to  734-44,  Mexico  N.W.  J,  to  87-8,  San  Paulo  Pf.  2,  to 
113-5,  S.  Au-trian  Obs.  J,  to    io|-iiJ,    do.   Ser.    X  J,   to    loj-iii, 

Taltal  g,  to6H- 

BANKS  AND  DISCOUNT. -Rise:  Anglo-Egyptn.  J,  to  134-4. 
Indus,  of  Japan  Bds.  J,  to  105-6,  Ionian  J,  to  5-54,  London  of 
Mex.  and  S.A.  J,  to  12J-3.  Fall :  Agric.  of  Egypt  Ord.  J.  to  74-!, 
Bk.  of  Victoria  i,  to  4J-54,  Deihi  and  Lon.  i,  to  144-54,  Eastern  i, 
to  4i-j,  Imp.  Ottoman  |,  to  i6i-|,  Lon.  and  Braz.  |,  1033-4,  Lon- 
and  River  Plate  i,  to  614-24,  Nat.  of  Egj'pt  J,  to  2ij-j,  Stand,  of 
S.A.  i,  to  61-2. 

BREWERIES  AND  DISTILLERIES— Rise:  Bieckert's  Ord. 
5,  to  102-7,  do.  Pf.  I,  to  83-7,  Chicago  i,  to  5^-^,  Eadie  Deb.  3,  to 
70-3,  St.  Louis  Ord.  ^,  to  2^-if ,  do.  Pf.  J,  to  7I-8J,  S.  African 
Ord.  7^,  to  iij-|g-.  Fall:  Alisopp  Ord.  1,  to  3-5,  do.  4J  p.c.  Deb. 
I,  to  67-70,  Barclay  Perk.  Pf  J,  to  2j-3g,  Bartholomay  Ord.  rs-  to 
o-J,  Bass  Pf.  2,  to  94-7,  Brampton  Ord.  4-  to  11-Jxd,  Cameron 
Pf.  J,  to  7j  8|,  Charrington  Deb.  1,  to  69-72,  Dailuaine-Talisker  4, 
to  2J-3J,  Danford  Pf.  J,  to  2I-3J,  Guinne-s  Pf.  1,  to  152-6,  Hall's 
Oxford  i,  to  3!-!,  Lion  New  Ord.  J,  to  |-ii.  New  England  Pf. 
J,  to  84-g,  OhKso  I's  Ord,  i.  to  44-5,  Page  and  Overton's  Pf  J,  to 
4j-f,  Royal  Brentford  is  Mt.  i,  to  g8-ioi. 

CANALS    AND  DOCKS.— Fall :  Suez  i,  t0  2ii-i6. 
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COMMERCIAL,  INDUSTRIAL,  &c.-Riie:  Apol.  and  Jnhan. 
J,  to4-i,  do.  I'ref.  i,  to  sJ-OJI,  Asprey  Pref.  1-32,  to  i  1-32—3-32. 
Assam  Kys.  and  Trading!  Pfd.  |,  to  igJ-2o,  do.  De'd.  },  to  3i(-4, 
Assoc.  Cotlon  Ginnersof  Egypt  Dt-bs.  i.  1096-8,  Assoc.  Portland 
Cement  i-,  to  2g-J,  do.  Pref.  jg,  to  74i-4J,  do  Deb.  i.  to  88-90, 
Behize  Motors  ^,  to  lA-A,  UenKera  Food  Pref.  J,  to  5J-6, 
Bergvik    Pfd.    J,    to    izj-g.   Bovril   Deb.  i,  to  102-4,  Brit.  Oil  and 


Highest  and  Last 

I.owpst  Carrying 

this  year.    .  over  Price. 


(Dividends  paid  for  each  year 

or  half-year  are  given  in 

parentheses.) 


loi 


1083 
1125 

129J 
34  j 


Consols  (2)  p.c.)  Money 

Do.    Acconnt  (Dec.  i) 
Local  Loans  (3  p.c.)        ,.         .. 
London  County  (i  p.c). . 
Metropolitan  Water  Roard(3).. 
Transvaal  Loan  (3  p.c.) 
India  3^  p.c.  StcK.  red.  1931    . . 

Do.   3    p.c.  Sick.  red.  1948     ,. 

Do.  24  p.c.  Stck.  red.  (926    .. 

Do.  3i  p.c.  Knpee  Paper 

ArgeiHlne  4  p.c.  Rescission     . . 
Hrazil  4  p.r.  Kly.  Guarantees.. 
Chilian  4}  p.c.  i8Sfi 
Chinese  5  p.c.  1896,  Cold 

Do.      4i  p.c.  1S98,  Gold 

Cul)a  5  p.c.  1904 

Hdypl  Itnilit  d  4  p.c 

Ilnn^'arian  4  p.c.  iKHi     .. 
]a)>an  4^  p.c.  (2ild  series) 

Do.   4  p.c.  1905 

Do.  4  p.c.  igio 
Mexican  5  p.c.  1899 
Portngnese  3  p.c.  New  . . 
Russian  4  p.c.  1889 
Spanish  4  p.c.  (Sealed) 
Turks4  p.c.  Uiiilied 

Brighton  Only.  (71-3)     . . 
Do.        Def.    4,  1909)  .. 
Caledonian  (Jrdy.  (3-3i) 
Do.  Def.  (nilii 

Central  London  (1-1) 

Do.  Del.  (2,  1909)    . . 

ChatliHin  Ordinary 
Chyand  South  London  ilf-li) 

Fnrness  (iJ-i-J) 

Great  Central  Pref 

Do.  Def 

Great  Kasterii  (4-13) 

Gt.  Northern  Prel.  Ord.  (4-4)  . . 

Do.  Def.    (ij,  1909) 

Great  Western  (7-4I 
Hull  and  Uarnsley  (4^-3) 
Lane,  and  Yorks.  (4J.3J) 
Metropolitan  (i-i^) 
Metropolitan  District    ., 
Midland  Prel.  (24-24)     .. 
Ho.     Def.  (34-4)       •■ 
North  Hritish  Prel.  (3-3) 
Do.  Def.    (4  4).. 

Norlh-Kasterii  (7-5)        ..         ,. 
Norlh-Weslern  (7  5j)     .. 
Soinh-Eastern  Old.  (5-1) 

Do.  Def 

Sotith-Weaterii  Ord.  (8-4) 

Do.         Def.  (ij,  1909)     . 

Atchison  Shares  (6) 
Paltilnore  &  Ohio  (New)  (6)    .. 
Chesapeake  &  (Jhio  (5) 
Chic.  Mil.  &St.  Paul  (7) 
Denver  Shares     .. 

Do.     Preld.  (5) 

Eric  Shares  

Illinois  Cetttral  (7) 
Lonisville&  Nashville  (6-71     . 
Missouri  ami 'I'exas       ..         . 
New  Yoik  C^entral  (5  6).. 
Norfolk  and  Western  {4-3) 
Ontario  Shares  (a) 
Pennsylvania  (6) 
Heading  Shares  (3) 
Sotnhern  Pacitic  16) 

Sontliein 

Union  I*acihc  (10) 

Wabash 

Canadian  Pacilic  (7-li)    .. 
Grand  Trunk  Cons.  Stk, 
Do.  3rd  Plef. 

Argentine  Gt.  West  (7.3) 
B.  Ay.  Ul.  Southern  Ord.  (6-8) 
B.  A.  and  Pacilic  Ord.  (3) 
B.  Ay.  Western  Ord.  (n-S) 
Central  Argentine  Ord.  (3-7). 

Do.  do.  Def.  (6)     . 

Central  Uruguay  (3-1)    .. 
Cordoba  Central  Deb.  (4)  (Cell 

Nth.  Sec.)         

Do.  Income  Db  Stk.(72/6-ao/o) 
Cuban  Central  (4) 
LeopoUnna  (3i)    . . 
Mexican  Ord.  Stk.  (7/6) 

Do.     isl.  Prel.  (tt-S)    ., 

Do.    and  Prof.  (2i-6) 
Nitrate  Ord.  (3/0-7/0)      . . 
San  Paulo  Urazinall  (12-12) 
I  niled  ol  Havana  Ord.  (4) 
Coats,  J  .  and  P.  (35-30; . . 
I>...     Pref.  (201 


•    Price  Price 

last  week,  this  week 


xd 
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Cake  Mills  Pret.  1-32.  to  1  1-32—3.32,  do.  Deb.  i.  to  94.6,  Bryant 
and  MayPref  J,toi3-8,  Bull  (Hy.)  Prel.  1-32,  to  ^-1  ,'i\d.  Canadian 
Car  and  lounUry  Pie..  2^,  to  1034-54.  Castner-Kelliier  Alkali  J,  to 
3fa-w.  Co&{f.  (J.  and  P.;  Pref.  J.  10  16-4,  Dalgety  Oid.  \.  10  6-4, 
Easiman  Kodak  5,  to  425-35,  Egyptian  Salt  and  Soda  Debs.  2,  to 
99-10I,  Coldsbrough  Mort.  ■•U'  Deb  i,  to  98-100.  Harrod's 
Stores  -{"j,  10  5J-4,  Harrod's  Stores  Founders  Sors.  -ff,  to  9-I, 
Henry  (A.  and  S.)  i,  to  Mjisi,  Hollins  (VVm.)  Ord.  ^.  to  iJ-J, 
Impvd  Indust.  Dwells.  Defd  ,J,,  to  i-J,  Inoia-Kubber,  Giitta 
Percha  Ord.  j.  to  15-J,   Internat.   Harvester  2,  to  115-7,  Internat. 


linotype  1,  to  70-8.  Kelly  s  Directories  I'ref.  J|,  to  loj-j.  Lever 
Bros,  isi  Pref.  i,  to  ii-g,  Mc Arthur  (W.  and  A.)  Deb.  2, 
to  8g  92.  Mappin  and  Webb  Ord  ^,  to  i  5-32—7-32,  Maypole 
Dairy  Pfd.  1.32,  to  27-32—29-32,  M^trop.  Amal  Ry.  Carr.  and 
Wagon  -if,  to  25-3,  Millar's  Karri  and  Jarrab  Ord.  1-32,  to  li-jg,  do. 
Deb.  4,  to  101-4,  Milner's  Safe  i,  to  iJ-J,  Molassine  Pref.  3-32.  to 
tJ-ii,  Nelson  Broi.  Ord  1-32,  to  J-j,  Nobel  Dynamite  (Bearer)  i, 
to  174-8,  I'illsbury- Washburn  Dei«.  5,  to  97-101,  Kirhmond  Gas 
Stove  Pref.  i,  to  54-J,  Riverside  Orange  4,  to  94-104.  Sanitas  1-32. 
to  I  1-32— 5-32,  San  inena  Frozen  Meat  10  to  170  80,  SchweppM 
DefJ  1-32,  to  9-32— 11-32,  Strand  Hotel  Pfd.  i,  to  i|)-4.  Tarry 
(E.  W.)  i,  to  J-i,  do  Pref.  ^,  to  ft-i^.  Tilling  (Thos.)  Pref.  4, 
to  34-4,  Tuck  (Raphael)  Ord.  332,  t.>  ii-jj,  Utd.  Lanket  Plants,  j, 
'°4'feii.  White,  Tomkins,  and  Courifie  Pref.  4.  'o  4i-5.  Whiteley 
Deb.  2,  to  84-6,  Wouldham  Cement  Pref.  J,  10  4J-5  Fall :  Brit. 
Cotton  and  Wool  Dyers  1-32,  to  7-32 — 9-^2,  Brit.  Insulated  and 
Helsbv  Cables  pref.  4,  to  54-6,  Canada  Cement  Pfce.  4,  to  874-9*, 
Di(  k,  Kerr  Ord.  1-32,  to  27-32—31-32,  Eastman's  Pref.  1-32,  10  ij- 
4,  Fine  Cotton  Spinners  1-32,  to  iij-j,  do.  Pref.  1-32,101^-1^, 
Gen.  Electri;  Pref.  j^.  to  Si-g.  Greenwich  Inlaid  Linoleum  Ord. 
1-32,  to  i-,'j.  Lady's  Pictorial  Pref.  i.  to  2-4,  Lovell  and  Christ- 
mas Ord.  i,  10  5-4,  Maypole  Dairy  Defd.  1-32,1010-32-11-32, 
Nobel-Dynamite  Ord  R-k.  {,  to  i6|-7f,  Owen  (Wm.)  Pref.  ^,  to 
*-ft.  Pears  (A.  and  F.)  Ord.  1-32,  to  ijj.  Queen's  Club  Gardens 
Deb.  3.  to  65-9,  Riv.  Plate  Fresh  Meat  jg,  10  i^-^i.  Sag"  (Fr.«lk.) 
Pref.  ■^,  to  9-32—13-32,  Selfridge  Debs,  i,  to  69-72,  Spillers  and 
Baker's  Ord.  J,  to  tj-2,  Sprati's  Patent  Ord.  i,  to  8^-9^.  Steiner 
(F  1  Pref.  i,  to  93  J,  Underground  Elect.  Rys.  ist  Po*er  House 
Debs.  I,  1096-8,  WaygoodOrd.  ,^,  to  J-J,  Western  Mansions  Debs 
2,  to  81-4. 

ELECTRIC  LIOHTINO  AND  POVEB.-Riie:  Charing  Cross. 
W.-End  Ord.  J,  to  3J-43,  Karainistiquia  Bds.  14,  to  103-3  P-C-.  S. 
London  Deb.  i,  to  100-3.  Fall :  City  of  Lon.  Ord.  ),  to  11-4,  Lon- 
don Elect.  Ord.  j,  to  i8-i 

FINANCIAL,  L4ND  AND  INVESTMENT.— Rise:  Abonkir 
Deb.  I,  to  105-8,  Brit.  N.  Borneo  1-32,  to  1  ft-l.  Deb.  Corp.  Ord. 
I,  to  61-3,  do.  Pf.  I,  to  88  91,  Egyptian  Gov.  4  toioo^-ij.  Explora- 
tion ,'j,  to  J  J,  Gharbieh  4,  to  il-^.  Hudson's  Bay  3J,  to  1094-104, 
Internl.  Fin.  Deb.  i,  to  100-2,  Java  Invent.  Loan  ^,  10  }|-{|, 
Land  and  Hiuse  Prop.  Ord.  i,  to  ij-2j.  Land  of  Canada  ■Jif,  to 
23-8,  Malayan  Rub.  ^'j  to  o-J,  N.Z.  Loan  and  Merc.  3rd  Deb.  14, 
to  100-3.  Peruvian  PI.  J,  to  3OS  j,  Santa  Ft  and  Cordoba  Gt.  Sth. 
i,  to  5-i,  Sinia  Ft;  ■^,  to  2j-A^^  Trustees,  Exors.  Ins.  Oid.  4,  to 
81-3,  Van  Diemens4,  to  45-8.  Fall:  Argent.  Ld.  and  Invt.  Pref. 
i.  'o  381.  Aust.  A«ric.  i,  to  72-4,  Aus.  Estates  and  Mi.  '•  A  "  Mt. 
I,  to  80-3,  Aust.  Mort.  Ld.  /s  shs.  i,  to  6J-7J,  Mexican  Agric.  4, 
to  98-g  p.c.  Car  Trust  Realisation  Inc.  Bds.  i,  to  32-4,  Corpn.  of 
W.  Egypt  (Bearer)  1-32,  to  ^-J,  Egyptn  DelU  Land  and  Invt. 
1-32,  to  I  13-32 — 15-32,  Forestal  Land  Ord.  1-32,  to  2  31-32 — 
3  :-32,  Pekin  Syn.  Ord.  ^,  to  1J-2,  do.  Shansi  ^,  to  1J-2,  Port 
Madryn  4,  to  24-J,  Trust  and  Loan  of  Can.  £$  Shs.  *,  to  6-4. 

FINANCIAL  TRUSTS.  -Rise  :  Brit.  Steamship  Deb.  i.  10  102-4, 
Gov.  and  General  Inv.  Pi'd.  i,  to  83-5,  do.  Dfd,  i,  to  99-101,  do. 
Deb.  I,  1097-99,  Investment  D  d  i,  to  187-90,  do.  4  p.c.  Deb.  i,  to 
100-2,  London  and  N.Y  2nd  Pref.  i.  to  98  100,  Mex.  Cen.  Rly 
"A"  4,  1093-4,  "B"  (Red.)  4,  to  844-5J.  Municipal  Dfd.  i,  to 
51-3,  Submarine  Cables  i,  to  131-4.  Fall:  New  Oil  ^,  to  j-j. 
Rubber  Plants  Inv.  ^,  to  ii-4. 

GAS. — Rise :  Brentford  10  p.c.  i,  to  247-50,  Brighton  and  Hove 
"A  "Ord.  I,  to  158-61,  Gas  Light,  and  Coke  Ord.  4,  to  103-6. 
Wandsworth  and  Putney  "  B  "  i,  to  140-2,  do.  Deb.  i,  to  74-6. 
Fall  :  Primitiva  Pf.  -Ig.  tosi-i 

INSURANCE. -Rise:  Alliance  ;f  2  4s.  pd.  4.  to  tr-4.  Com.  Union 
£\  Shrs.  J.  to  17-4,  Employers'  Lia.  J,  to  'i3l-|.  Guardian  4,  to 
lo^-ii,  London  Prov.  Marine  •^.  to  J-J.  Fall:  Gresham  Fire  Ord. 
■if.  to  i'a-4.  Indemnity  Mutual  \,  to  7,-8,  Law  Union  and  Rock  12s. 
pd.  }.  to  5}-f,  Liverpool  Vic.  '•  B  "  .^,  to  J-|,  London  Guar.  Ord. 


I,  to  2Sl-gJ.  Norlhe'n  J,  to  8J-} 
IRON,  COAL  AND  STEEL. 


-Rise:  Baldwin's   tst   Mt.    t.   to 


Ord.  1-32,  to  i^--^, 
t.  2,  to  93f-4J,  Nova 


101-4    Bengal  Pf   4,  t.i  6i-7j,  Hrown  (J  )  15s 
Like  Sup.  Cap.  Sk.  3,  to  284  gj,  do.  ist  M 

Scjtia  J,  to  94-5,  Petse  and  P.  Ord.  J,  to'  13-^,  do.  Did.  g,  to 
9J-103,  do.  2nd  Db.  i,  to  99-102,  Rhymney  Old  and  New  i,  to 
ij-2i,  S.  Durham  Ord.  1-32,  to  J-t,  S.  He  ton  Pf.  J,  to  9i-io^. 
Stewaits  and  Lloyds  PI.  i,  to  13^-43,  U.  Colls.  2,  to  42-7.  U.S. 
.Corp.  Com.  ij,  to  81J-2J,  Vickers  and  Maxim  2nd  Mt.  \.  to 
J0411-64.  Fall:  Armstrong-Wnit  £1  Shs.  •^,  to  2j^-j^,  Babcock 
and  W  Ord.  A,  to  54- j.  Beardmore  i,  to  93-6.  Caiutda  Corp.  4,  to 
I024-44.  Dundee  (Natal)  -fg,  to  f-J,  Harvey  U.  3-32,  to  13-32 — 
15-32,  Thornvcroft  Pf.  ^,  to  4-J.  Vryheid  Rly.,  &c.  ^,  to  ^--ft. 
Workingt  'n  Ord.  i  32.  to  |-jj. 

NITRATE.— Rise:  Ahanza  g,  to  gj-j.  Ang.-Chitian  Ord.  J.  to 
gj-i  'i,  iNew  Tamarugal  1-32,  1029-32-31-32,  do.  Bds.  i,  to  73-5, 
San  Jorge  1-32,  to  4  iV 

OIL.-Rise:  Ang  -Persian  Pf.  1-32,  to  4-^.  Fall :  Barmab  Ord. 
■h-  t0  3i*-}i.  California  i,  to  4j-5i.  "Shell  "Ord.  J.  to  4^-^. 
Spies  I  32,  to  11^5-4. 

8H1PPINQ.  Rise  :  Khedivial  Pf.  }.  to  3J-4J.  Prince  J.  to  J-f. 
Fall:  Amazon  i,  to  134-44,  ^'f^-  ^^^'-  Dbs.  i,  to  100-2.  Elder  Ljoe 
2,  to  101-3,  Knedivial  Ord.  -I'j,  to  \-^,  Richelieu  and  Ont.  a,  to 
979 

TEA.  COFFEE  AND  RUBBER.— Rise  :  Am.  Ests.  },  to  9|-j. 
Ang.-Du  ch  Plan.  ^.  to  i-J,  Brit.  Ind.  4i  •o  5ft>J.  Cachar  and 
Dooars  Ord.  4,  to  12-3,  Cbargola  Ord.  i,  to  14-it  Doraont  Ord.  J, 
to  3-4,  do.  Pf.  J,  10  ii-j,  Emp.  of  Ind  Ord.  J,  to  13-4,  Java  I'nt. 
ii.  to  i-J.  Jhanzie  i,  to  7-4.  Nedeem  Ord.  4,  to  ai-a,  Rtjawella  Pf. 
li,  to  i-J.  Fall:  Besoeki  |,  to  J-J,  Cher^one^  1-32. 10  3-32—7-1 
Cons.  Ests.  i,  to  6j|-J,  Da  jeeling  O'd.  4.  »o  4J-54.  Deviiurai  i-j 
to  27-32—31-52,  DjasingH  4.  to  i-4,  Jokai  O  d.  i.  to  I4-4. 

TELEGRAPHS    AND  TELEPHONES.— Rise  1   Amizon    J,   to 
5J-6.  do.  Dbs.  I,  to  96-8,  Am.  Tel.  Conv.  Bds.  4.  to  10S-104,  Chil 
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if,  to  6J-7,  Eastern  Ord.  i,  to  135-6,  National  Pfd.  J,  io5|-6i,  do. 
Dfd.  li,  to  I24i-6i,  New  York  j,  984-9^,  Unt.  Kiv.  Plate  Deb.  i, 
to  104-6,  W.I.  aticf  Panama  Grd.  y^,  to  iJJ-Jf'  Western  Un.  "A" 
1,10104-7.  Pall:  An,.  Am.  Did.  i,  to  26i-7i,  Direct  U.S.  J,  to 
l5j-f,  Gt.  Nortntrn  J,  to  30^-iA.  Western  ^,  lO  13^-4. 

TKAHWAyS  AND  OMNIBUSES. -Rise  :  Bomoay  44  p.c.  Db. 
t,  to  97-9,  Brisbane  Ord.  J,  to  5-^,  Brit.  Col.  Did.  2J,  to  146-50, 
do.  Pfd.  3,  to  124-8,  do.  Pi.  4,  to  1 10-3,  B.E.T.,  Pret.  j,  t0  3§-i, 
I.  ot  Thanet  Pret.  ^,  to  itis,  L.G.O.  Ord.  4,  to  52-6,  do.  Pref. 
j,  to  gJ-io4,  do.  New  i,  to  9^-10,  do.  "  B  "  Deb.  2,  to  89-94,  do. 
"C'Deb.  li,  to  81-5,  Madras  Deb.  i,  to  98-100,  Mansiield  and 
Dist.  Deb.  3,  to  85-90,  Mexico  5  p.c.  Bds.  i,  to  97J-8J  pc,  Para 
Ord.  4,  to  7i-J,  Provincial  j^,  to  ^f-iJ,  Utd.  of  Montevideo  Ord. 
J,  to  6J.  Fall:  Bombay  Pref.  i,  to  loj-iij,  B.E.T.  Ord.  J,  to 
124-J.  Uen.  Motor  Cab  Pfd.  ^,  to  2-J,  Lanariishire  J,  10  9J-10, 
Lisbon  Ord.  and  Prei,  both -4,  to  ^-i|^,  do.  Debs,  i,  to  97-101, 
Manaos  Debs,  i,  to  89^-914,  Mexico  Ord.  i,  to  124-6,  Rio  de 
Janeiro  30-yr.  Bds.  ^,  to  looj-ij  p.c,  do  50-yr.  Debs.  \,  to  92-3, 
Sao  Paulo  Debs,  i,  to  ioiJ-34  p.c,  Shanghai  Elect.  Construct,  j, 
to  6-7,  Yorkshire  fWest  I<idin{5)  -jj,  to  ^-i,  do.  Deb.  i,  to  76-9. 

WATERWORKS.— Rise:  Antwerp  4,  to  37-8. 


The    Week   in   Mines. 


Whatever  slight  hopes  may  have  existed  that  some 
revival  ot  mining  markets  would  have  been  engineered 
during  the  last  tew  weeks  have  been  finally  destroyed 
by  the  political  events  of  the  past  week,  the  mind  of 
the  public  is  likely  to  be  entirely  absorbed  by  elec- 
tioneering until  far  too  late  in  the  year  for  Stock  Ex- 
change business  to  have  much  of  a  chance  this  side 
of  Cliristmas,  and  the  great  majority  of  dealers  have 
resigned  themselves  to  a  further  considerable  spell  of 
enforced  idleness.  On  all  sides  the  futihty  of  attempt- 
ing to  interest  the  public  in  speculative  markets  is  re- 
cognised, and  it  has  been  seen  quite  plainly  during  the 
past  week  that  the  outsider  is  confining  himself  almost 
exclusively  to  investment  securities.  In  the  circum- 
stances it  is  useless  to  expect  the  mining  sections  to 
show  any  pronounced  tendency,  and  the  chances  are 
that  they  will  drag  on  in  a  dull  and  spiritless  condition 
with  narrow  and  unimportant  fluctuations.  Neither 
bulls  nor  bears  have  much  to  go  for,  the  former  be- 
cause purchases  may  have  to  be  carried  for  a  more  or 
less  indefinite  period,  there  being  little  or  no  prospect 
of  passing  them  on,  and  the  latter  because  the  specula- 
tive position  for  the  rise  is  believed  to  be  compara- 
tively unimportant,  so  that  prices  are  not  specially 
vulnerable.  On  Monday  a  small  failure  was  announced 
as  the  outcome  of  last  week's  settlement,  and  pro- 
duced weakness  in  one  or  two  directions. 

Gold  and  Finance  Shares. 
Interruption  of  ct-mmunication  with  the  Continent 
helped  to  restrict  dealings  during  the  early  days,  and 
as  bulls  were  realising  and  a  little  bear  selling  was  in- 
dulged in  the  tendency  at  the  opening  was  not  very 
grand.  Paris  sold  a  few  shares,  the  Bourse  being 
rendered  nervous  bv  the  prospect  of  further  floods,  and 
the  Goldfields  report,  although  making  a  fairly  satis- 
factory display,  aroused  no  genuine  enthusiasm.  A 
modest  rally  followed  the  opening  dulness  ;  Paris  turned 
round  and  bought  a  few  shares,  and  the  Cape  was  in- 
clined to  pick  up  some  of  its  favourites.  The  slight 
change  of  sentiment  induced  the  shorts  to  cover,  but 
the  rally  was  all  too  brief,  and  the  rise  was  quickly  lost. 
Welgedacht  showed  pronounced  weakness,  said  to  be 
in  connection  with  the  failure  already  mentioned,  but 
there  was  a  fair  recover)*  from  the  lowest. 

Rhodesians  and  Diamonds. 
In  contrast  with  .some  recent  experiences  Rhodesians 
did  not  manage  to  set  a  course  of  their  own.  They 
were  undei"  the  influence  of  Kaffirs  practically  through- 
out the  week,  indicating  that  the  public  was  paying 
very  little  attention  to  the  market.  The  few  rallies  that 
-occurred  were  brought  about  almost  entirely  by  shop 
support.  Rezetides  were  an  early  favourite,  but  as  a 
rule  values  wasted  during  the  first  day  or  so.  Irregu- 
larity followed  in  which  the  most  prominent  incident 
was  the  serious  weakness  of  Bucks  Reef.  These  shares 
have  fallen  very  severely  from  the  highest  of  the  year, 
and  the  quarterly  development  report  does  not  give 
mucl}  hope  of  a  pronounced  rally.  A  good  deal  of 
.^vqfIc  j*?as  jaceomplishedtb  the,  end  of  September,  but 


the  ore  exposed  was  only  3,812  tons,  and  the  total  re- 
serves are  less  than  13,000  tons.  It  looks  as  though 
dividends  must  temporarily  cease.  Leading  Diamond 
shares  held  up  pretty  well,  thanks  to  insignificant 
Paris  buying.  Roberts  Victor  alternately  rose  and 
fell. 

West  .Africans  and  Australasians. 

West  Africans  were  disposed  to  slide  back,  but 
rallied  slightly  in  the  middle  of  the  week.  It  is  stated 
that  the  railway  has  now  reached  the  Prestea  Block  A 
property  and  that  crushing  will  begin  with  50  stamps, 
the  remaining  60  being  brought  into  operation  gradu- 
ally. At  no  time  were  changes  important.  The 
Nigerian  and  other  Tin  shares  were  dull  at  first,  but  a 
few  things  rallied  a  shade  later.  The  metal  was  strong. 
Broken  Hills  were  dull,  and  Bullfinch  shares  continued 
to  provide  the  West  Australian  division  with  some  ex- 
citement. They  spurted  to  2^  on  a  report  of  a  ship- 
ment of  exceptionally  rich  ore,  but  as  the  proceeds 
belong  to  the  vendors  there  was  no  sound  reason  why 
the  shares  should  rise  and  they  came  back  later  on. 
The  East  Bullfinch  introduction  at  1-^  has  been  a  com- 
plete fiasco,  the  price  having  dropped  to  J ;  wise 
people  will  have  nothing  to  do  with  either  venture. 
Sons  of  Gwalia  advanced  on  the  dividend  and  bonus, 
but  the  rest  of  the  market  was  not  very  gay.  Boulder 
Proprietary  improved  on  it  becoming  known  that  the 
company  was  interesting  itself  in  the  Yilgarn  field. 
Waihl  fell  below  6  again,  and  Grand  Junctions  and 
Progress  of  New  Zealand  relapsed. 

Copper  and  Miscellaneous. 
Copper  shares  were  helped  in  various  ways.  The 
metal  improved,  Yankees  were  fairly  good  at  first  and 
the  fortnightly  statistics  showed  up  well.  Prices  rose 
slowly,  but  American  market  hesitation  in  the  middle 
of  the  week  had  its  usual  influence.  Hampdens  ad- 
vanced owing  to  the  announcement  that  ;^6o,ooo  of 
debentures  have  been  placed  to  provide  funds  for  the 
extension  of  the  railway  to  the  company's  Duchess 
mine.  There  was  news  of  good  Great  Cobar  develop- 
ments. In  the  Miscellaneous  division  Mexico  of  El  Oro 
were  rushed  up,  but  did  not  retain  all  the  rise. 
Esperanzas  were  a  shade  easier.  Camp  Birds  were  in- 
troduced on  the  Paris  Bourse,  but  did  not  meet  with  a 
very  flattering  reception,  and  the  price  declined.  Alaska 
Treadwell  advanced  but  lost  the  rise  again,  and  Rus- 
sian things  were  not  very  good. 


MINING     NEWS. 

*,*  Frank  and  unbiassed  answers  are  given  to  all  questions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  One 
Shilling  for  each  question  asked.  No  bucket  shop  circular  or 
advertis  meat  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 

East  Rand  Propriktary. — Shareholders  are  now  in  posses- 
sion of  the  terms  of  the  proposed  debenture  issue.  Its  amount 
'S  ;ii,5oo,ooo  in  5  per  cent,  debentures,  to  be  offered  to  the 
shareholders  at  £g8  in  the  proportion  of  ;^'8  of  debentures  for 
every  13  shares,  no  fractions  to  be  counted.  Holders  will  have 
the  right  to  convert  their  debentures  into  fully-paid  shares  at 
the  rate  of  ;^5  los.  per  share  at  intervals  of  three  months  dar- 
ing a  period  of  three  years  dating  from  March  i,  1911.  Any 
debentures  not  converted  will  be  redeemed  at  par  by  15  annual 
drawings  after  the  expiration  of  the  conversion  period,  but  the 
company  is  to  have  the  right  to  redeem  the  whole  or  any  part 
of  the  issue  at  ;^i03  upon  six  months'  notice,  or  to  purchase 
in  the  market  at  or  below  the  same  figure.  The  issue  has 
been  guaranteed  for  a  commission  of  5  per  cent.,  payable  in 
shares  at  the  rate  of  ^T 5  5s.  per  share ;  the  directors  are  in- 
terested in  the  guarantee  through  their  firms  or  financial  cor- 
porations. It  will  be  necessary  to  increase  the  capital  by 
300,000  £t  shares  to  ;/'2, 800,000  in  order  to  provide  for  the 
conversion  and  guarantee.  The  directors  point  out  the  advan- 
tages which  will  accrue  to  the  shareholders  by  the  substitution 
of  the  debenture  issue  for  the  present  loan,  which  is  repayable 
in  four  years.  The  liability  at  the  end  of  the  year  will  be  about 
^^232, 000  larger  than  was  expected  at  a  total  of  ;,f  1,234,310,  the 
excess  being  mainly  attributable  to  the  further  capital  expenditure 
incurred  in  increasing  the  reduction  capacity  to  approximately 
200,000  tons  per  month,;  also  to  a  shortfall  in  the  estimated 
profits,  chiefly  due  to  the  delay  in  the  delivery  of  the 
machinery  required  for  the  completion  of  the  plant.  After 
liquidation  of  this  liability  it  is  proposed  to  devote  the  greater 
part  of  the  balance  remaining  from  the  issue  towards  further 
underground  development  of  the  Comet,  Cason  and  New  Blue 
Sky.  The  underwriting  commission  seems  unnecessarily  extra- 
vagant, and   the  business   becomes   unpleasant   in   view   ci   the 
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-directors'  participation.  The  method  proposed  of  excluding 
fractions  and  making  the  lowest  debenture  denomination  £^0 
leaves  the  very  small  shareholder  out  in  the  cold. 

South  African  Option  Syndicate.— The  extravagant 
0]>timiism  that  at  one  time  characterised  the  language  used  in 
connection  with  this  coonpany's  affairs  has  given  place  to 
something  much  more  subdued.  It  always  produces  a 
chastened  feeling  when  market  prices  indicate  that  sonnething 
of  the  old  confidence  has  departed,  and  the  latest  annual  report 
shows  clearly  that  past  hopes  in  connection  with  the  enterprise 
are  not  likely  to  bo  fulfilled,  in  the  immediate  future  at  any 
rate.  Thus  the  bantering  spirit  in  which  we  used  to  handle 
the  belated  annual  reports  must  now  be  considered  out  of 
place,  and  we  must  confine  ourselves  to  a  bare  recitai  of  the 
anything  but  encouraging  facts  now  placed  before  the  share- 
holders. The  principal  work  during  the  year  1909  wa«  con- 
fined to  furthe  rtesting  of  the  Colossus  mine.  A  total  footage 
of  6,912  ft.  in  shaft  sinking  and  driving  was  accomplished  and 
3,365  loads  were  washed.  The  average  yield,  however,  was 
unpayable,  and  further  washing  tests  since  made  have  shown 
no  improvement.  The  limits  of  the  mine  area  have  now  been 
proved,  and  some  1,200  loads  mined  from  .sections  hitherto 
untested  are  about  to  be  treated.  Unless  these  final  tests  show 
a  marked  improvement,  the  general  manager  advises  that  work 
on  this  property  should  be  discontinued.  Extensive  ex.plora- 
tion  is  now  progressing  on  the  Wessels  area,  and  on  some  of 
the  most  promising  of  the  numerous  diamond  areas  held  by 
the  .syndicate.  In  the  early  part  of  the  present  year  a  new 
discovery  was  made  in  the  Mount  Darwin  district  to  the  north 
of  Salisbury,  and  the  work  since  accomplished  has  given  much 
encouragement.  In  fact,  Mr.  Nichol,  the  general  manager,  con- 
siders the  prospects  the  best  he  has  yet  seen  in  Rhodesia. 
Additional  discoveries  have  been  made  in  the  Bemliesi  dis- 
trict, and  the  syndicate  has  also  become  jointly  interested  in 
the  Bechuanaland  Exploration  in  an  area  situated  to  the  east 
of  and  within  20  miles  of  the  Colossus.  ITie  alluvial  diggers 
at  .Somabula  have  continued  to  find  diamonds  with  varying 
success,  and  a  small  revenue  in  licences  has  accrued  to  the 
syndicate  from  that  source.  Prospecting  and  other  outlay  for 
the  twelve  months  was  ;f  10,905,  and  diamonds  sold  brought  in 
j^i85,  so  that  property  account  was  increased  to  ^^89,999.  But 
this  is  reduced  to  ^^66,883  by  a  transfer  of  ;^23,ii6  from  re- 
serve, and  in  the  same  way  sundry  options  and  syndicates 
standing  at  ^^4,333  and  balance  of  general  expenditure  to  date 
;^'io,6i2  are  got  rid  of.  The  reserve,  which  con.sists  entirely 
of  share  premiums,  has  been  reduced  to  /'2o,ooo.  The  com- 
pany has  about  ;f  13,000  lent  against  security  and  investments 
•of  ^8,040,  while  debtors  are  light. 

Wei.gedacht  Exploration. — This  is  one  of  the  numerous 
Rand  mining  companies  which  have  yet  to  show  that  they  pos- 
sess payable  propositions,  but  a  good  deal  of  progress  was  made 
during  the  year  ended  June  30  last.  The  gold  section  consists 
of  a  compact  mining  area,  equal  to  1,240  gold  claims,  and  in  a 
previous  report  it  was  pointed  out  that  the  reef  series  had  been 
proved  to  exist  under  the  whole  of  that  area  at  a  comparatively 
•shallow  depth.  In  No.  6  borehole,  which  is  situate  about  the 
centre  of  the  gold  section,  the  reef  was  struck  at  a  depth  of 
1,908  ft.  In  February  last  the  sinking  of  a  five-compartment 
shaft  was  commenced  at  a  point  467  ft.  south-west  of  No.  6  bore- 
hole, and  at  the  end  of  June  the  shaft  had  been  sunk  to  a  total 
depth  of  247  ft.  and  timbered  240  ft.  at  a  cost  of  ^5,887.  The 
ground  encountered  through  the  coal  measures  required  close 
limbering,  thereby  adding  to  the  cost.  A  12  ft.  seam  of  coal 
was  pas.sed  through  at  a  depth  of  187  ft.  The  native  labour 
supply  has  been  somewhat  scarce.  As  regards  the  coal  section, 
sales  for  the  twelve  months  were  72,125  tons,  a  small  amount,  due 
chiefly  to  irregularities  underground  in  the  way  of  faults  and 
wa.sh-outs.  It  is  hoped  that  the  present  year  will  see  the  posi- 
tion very  much  improved  in  regard  to  output  and  quality.  Re- 
venue for  the  year  was  ;£2i,o54  and  expenditure  ^27,031,  includ- 
ing £^^('(>4  allowed  for  depreciation,  leaving  a  debit  of  ^^5,978. 


Cieneral  charges  were  ^^4,464,   but   /'5,8o6  was  received  as  in- 

'        ebit 

is  increased  to  £'),7~T' 


terest  on  investments,  so  that  the  debit  balance  brought  forward 


New  Boksdurg  Gold  Mines. — Since  the  report  and  accounts 
for  the  year  to  June  30,  1909,  were  issued  the  company  has 
been  reconstructed,  and  active  operations  have  been  resumed. 
The  property  now  consists  of  956  claims,  of  which  672  are  reef- 
bearing,  56  non-reef  bearing  claims  having  been  sold  to  the 
East  Rand  Proprietary.  Payable  reef  developed  for  the  year 
on  the  western  section  totalled  862  ft.  of  a  reef  width  of  21.8 
Inches  assaying  19  dwts.,  representing  11. 5  dwts.  over  a  sloping 
width  of  36  inches.  In  this  section  the  payable  footage  of 
development  is  38  per  cent,  of  the  total.  A  comparatively 
small  amount  of  work  has  been  done  in  the  Eastern  section  in 
very  disturbed  ground.  Although  some  highly  payable  ore  was 
exposed  thi  percentageof  payable  to  total  ore  developed  was  not 
satisfactory,  but  it  is  pointed  out  that  only  a  small  amount  of 
development  has  as  yet  been  done,  and  there  is  no  reason  to 
suppose  that  the  average  widths  and  values  throughout  the 
holding  will  differ  to  any  considerable  extent  from  those  dis- 
closed by  the  more  fully  exploited  neighbouring  properties,  as 
development  proceeds  and  the  disturbed  ground  is  left  behind. 
The  power  station  agreement  is  referred  to  in  the  report  of  th« 
Rand  Klip.  Available  funds  at  the  end  of  June  amounted  to 
/ii8,o7o. 

Rand  Kr.ip.— This  concern  used  to  be  known  as  the  Klip- 
fontein  Estate  and  Gold  Mining,  but  when  the  Rand  Klip- 
fontein  was  absorbed  in  1909  the  name  was  changed  as  above. 
Operations  were  rest.irted  during  August  1909,  but  owing  to  the 
scarcity  of  native  labour  actual  sinking  could  not  be  taken  in 


hand  till  the  end  of  November.  Since  that  dat«  tinkiog  has 
proceeded  steadily  in  face  of  very  considerable  difficulties. 
Work  has  been  ham[>ered  by  an  inflow  of  water,  shortage  of 
native  labour  and  a  stretch  of  bad  ground  encountered  in  the 
west  shaft.  The  east  shaft  is  now  in  good  sinking  ground,  and 
the  labour  force  is  being  gradually  augmented.  The  west 
shaft  is  being  steadily  sunk  at  the  rate  of  about  20  ft.  a  week, 
and  the  depths  of  the  Ea.st  Forest  shaft  are  now  499  ft.  and 
521  ft.  respectively.  An  agreement  has  been  entered  into  with 
the  New  Kleinfontein,  the  Apex,  the  Henoni  Consolidated  and 
the  New  Boksburg  Companies  for  the  erection  of  a  joint  central 
electric  power  station,  which  is  expected  to  be  in  working  order 
about  the  end  of  the  present  year. 

PiCG's  Peak  Development. — The  report  for  the  twelve 
months  ended  March  31  tells  us  that  regular  mining  operations 
have  been  carried  on  since  May,  1909,  and  in  ten  months  to 
the  end  of  the  financial  year  is>32o  tons  were  crushed  of  an 
assay  value  of  10.72  dwts.  It  is  evidently  not  considered  neces- 
sary to  present  a  profit  and  loss  account,  but  it  appears  that 
the  total  receipts  were  £2g,oiy  against  a  total  outlay,  including 
war  suspense  account  of  ;^5,67o  written  off,  of  ^26,070,  so  that 
^2,946  remains  to  reduce  the  piofit  and  loss  debit  to  ;£iS,7Si. 
The  directors'  fees  since  the  formation  of  the  company  down 
to  March  31,  1909,  are  still  owing  to  them.  Ore  reserves  are 
estimated  at  116,221  tons,  worth  approximately  12 J(  dwts.  per 
ton,  which  compares  with  119,730  tons  of  an  average  value  ol 
11.79  dwts.  a  year  ago,  stoping  having  brought  to  light  ore 
of  greater  value  than  had  been  estimated,  ihe  additional 
electric  plant  referred  to  in  last  year's  report  has  been  in- 
stalled and  is  now  working.  In  place  of  the  further  stamps 
which  it  was  proposed  to  supply  it  was  decided  to  obtain  the 
extra  stamping  power  required  by  the  erection  of  a  tube  mill 
and  an  increase  in  the  weight  of  the  stamps  already  existing. 
These  additions  and  alterations  have  been  carried  out,  and  the 
mill  will  be  in  a  position  to  deal  with  a  largely  increased  ton- 
nage. Development  in  depth  will  now  be  vigorously  pursued, 
and  the  further  prospecting  of  the  concession  carried  on.  Latest 
news  from  the  mines   is  described  as   quite  satisfactory. 

Coronation  Syndicate. — Nothing  sensational  happened  to 
this  undertaking  during  the  year  ended  June  30  last.  The 
holding  of  freehold  properties  remains  practically  the  same. 
Offers  for  the  purchase  of  the  surface  rights  of  the  various 
farms  were  not  entertained.  Value  of  the  properties  in  the 
district  is  increasing,  and  the  directors  decided  to  leave  the 
question  in  abeyance  for  the  time  being.  The  holding  in  the 
Afrikander  Proprietary  is  a  trifle  smaller,  but  the  directors 
are  clearly  pleased  with  this  investment  and  feel  confident 
that  it  will  show  a  very  handsome  return  in  the  future.  Ther« 
is  no  change  in  the  interest  in  the  Rietbult  Proprietary  Mines, 
but  the  company  owns  an  additional  223  shares  in  the  Machavie 
Gold  Mining  Company.  Crushing  operations  on  the  latter  have 
been  carried  on  during  the  past  twelve  months,  and  it  is  in- 
tended to  consider  the  erection  of  a  larger  and  up  to  date 
crushing  plant.  Several  properties  which  were  taken  up  under 
option  have  been  examined,  but  the  results  obtained  from  pro- 
specting did  not  warrant  the  continuance  of  the  options.  The 
company  has  a  very  large  interest  in  the  Rothschild  Rhodesian 
Syndicate,  which  was  formed  for  the  purpose  of  acquiring  an 
option  over  seven  blocks  of  claims  situated  in  Rhodesia,  Salis- 
bury district.  Prospecting  operations  have  been  carried  out 
on  these  blocks  during  the  past  two  months,  and  the  directors 
.leem  very  hopeful  of  ultimate  success.  The  year's  operations 
resulted  in  a  debit  of  £3,923,  increasing  the  total  deficiency  to 
;C7o>S97>  so  that  nearly  a  third  of  the  capital  of  ^^220,000  has 
been  lost. 

VocELSTRuis  Estates  and  Gold  Mines.— The  accident  to 
the  main  shaft  in  February  last  had  an  important  effect  upon 
the  final  result  for  the  year  ended  June  30.  Development  was 
partially  suspended  and  milling  v/as  stopped  for  two  months,  in 
addition  to  which  heavy  costs  were  entailed.  Tonnage  milled 
was  107,291  against  127,688  in  the  previous  year,  and  the  gold 
recovered  showed  a  falling  off  of  ;t27,9ii  at  ^£136,851.  Work- 
ing costs  averaged  20s.  3^*.,  a  decline  of  6j^d.  Nett  profit  was 
£i6,S(xi,  from  which  debenture  interest,  income-tax,  directors' 
fees  and  general  expenses  absorbed  ;f9,264  and  accident  outlay 
;ii2,65i.  Depreciation  of  plant,  &c.,  and  provision  for  decrease 
in  ore  reserves  required  a  furthsr  amount  of  ;f  10,801,  so  that 
a  debt  is  .shown  of  ;^5,847,  which,  deducted  from  the  credit 
brought  forward,  leaves  ^966  in  hand.  Ore  reserves  have 
dropped  25,421  to  223,499  tons.  The  slimes  plant  is  proving  a 
success.  Two  of  the  new  electrically  driven  pumps  have  been 
ordered  to  cope  with  the  inflow  of  water.  Operations  on  the 
main  reef  have  not  disclosed  payable  rock,  and  extensive 
development  has  been  temporarily  deferred  pending  a  re- 
examination of  the  reef  exposed. 

East  Rand  .Mining  Estates. — This  company's  share  interests 
consists  of  253,020  shares  in  the  Grootvlei  Proprietary  Mines 
and  64,458  shares  (7,083  being  only  part  paid)  in  the  Modder- 
fontein  Proprietary  Mines.  With  regard  to  the  Grootvlei  pro- 
perty a  good  deal  of  water  has  been  encountered,  bnt  the 
directors  hope  that  when  the  present  difficnities  have  been 
overcome  conditions  will  improve  and  more  favourable  pro- 
gress  in  shaft-sinking  result.  No  work  has  been  carried  out 
on  the  farm  Palmietkuil  or  any  of  the  other  properties  of  the 
company,  the  directors  considering  it  prudent  to  await  the 
result  of  boring  operations  on  the  adjoining  farms  before 
ex[>ending  any  further  money  on  prospecting  work.  The  Groot- 
vlei called  up  capital  to  the  extent  of  las.  per  share  during  the 
year,  meaning  that  the  company  had,  to  provide  a  sum  of 
;f45,ooo.    There    was  an  excess   of  revenue  over   expenditnre 
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for  the  twelve  months  cf  ;£i.343,  reducing  the  debit  balance  to 
/6,7go. 

RooiBERG  Minerals  Development. — During  the  first  half 
of  the  year  ended  June  30  this  company's  operations  were  ham- 
Iiered  by  shortage  of  native  labour,  but  there  was  evidently 
some  improvement  in  the  second  period.  Total  ore  milled  in 
the  twelve  months  was  15,713  short  tons,  from  which  622  long 
tons  of  concentrates  of  an  average  value  of  68.3  per  cent,  were 
extracted,  equal  to  a  recovery  of  3.03  per  cent,  metallic  tin  per 
ton  of  ore  treated.  The  slimes  and  middlings  stored  for  future 
treatment,  including  a  small  quantity  from  the  previous  year, 
are  estimated  to  have  a  gross  value  of  ;^23,3oo.  The  question 
of  the  leconstruction  of  the  present  plant  or  the  construction  of 
an  entirely  new  reduction  plant  is  at  present  receiving  the 
attention  of  the  directors.  Ore  reserves  at  the  end  of  June  were 
estimated  at  18,900  tons,  apart  from  5,409  tons  at  grass,  making 
a  total  of  24,309  tons  of  an  estimated  value  of  4.5  per  cent, 
metallic  ton.  The  policy  of  the  board  is  energetically  to  develop 
the  present  workings  laterally,  and  particularly  in  depth,  as 
they  recognise  the  desirabilit)'  of  demonstrating  permanence. 
In  addition,  exploration  work  is  in  progress  at  points  outside  the 
present  workings  with  promising  results.  The  question'  of 
securing  a  more  permanent  water  supply  is  being  considered. 
The  new  share  issue,  which  was  agreed  to  in  May,  provided 
working  capital  for  the  extension  of  operations  amounting  to 
_^45,ooo,  and  if  the  options  granted  are  fully  exercised  a  further 
^52,500  will  be  forthcoming.  The  operations  resulted  in  a 
profit  of  j<^i2,68i,  and  after  writing  down  certain  items  there  is 
a  balance  to  carry  forward  of  ^^5,025,  including  the  sum 
brought  in. 

Russian  Mining  Corporation. — A  brilliant  profit  display  is 
made  by  this  undertaking  in  respect  of  the  year  ended  October  31 
last.  In  addition  to  the  realisation  of  a  portion  of  the  company's 
holding  in  Lena  Coldfields  shares  and  to  the  acquisition  of 
interests  in  the  Maikop  Oil  and  other  properties  the  transactions 
during  the  period  have  included  certain  negotiations  in  con- 
nection with  the  purchase  of  the  Industrial  Company's  property 
by  the  Lena  Goldfields.  These  negotiations  resulted  in  a  satis- 
factory profit.  A  large  number  of  mining  and  other  proposals 
have  been  made  to  the  directors,  some  of  which  have  been  in- 
vestigated by  engineers  appointed  for  the  purpose,  and  are  still 
under  consideration.  I!ut  the  directors  have  come  to  ihe  con- 
clusion that  the  prospects  of  dealing  with  mining  propositions  in 
Russia  to  the  best  advantage  are  such  as  to  require  and  justify 
the  appointment  of  a  highly  qualified  resident  engineer,  and 
steps  are  being  taken  to  carry  out  an  active  policy  on  these  lines. 
Nett  profit  earned  for  the  twelve  months  was  ;^i2o,797,  and  the 
dividend  now  proposed  of  7s.  6d.  per  share  brings  the  total 
payment  on  the  ordinary  shares  up  to  los.,  equal  to  the  amount 
paid  up.  This  being  accomplished  the  ordinary  and  deferred 
shares  now  stand  on  an  equal  footing,  but  as  the  two  classes 
of  shares  are  of  different  denominations  the  directors  think  it 
will  be  well  to  reorganise  the  capital.  It  is  therefore  proposed 
to  form  a  new  company  with  a  capital  of  ^^225, 000,  and  ordinary 
and  deferred  shareholders  will  each  receive  five  fully-paid  ^i 
shares  for  each  four  at  present  held.  A  balance  of  37,500  shares 
will  be  offered  to  the  shareholders  at  par  in  the  proportion  of 
one  for  every  five  in  the  new  company.  From  the  past  year's 
profits  ordinary  and  deferred  .shareholders  are  to  receive  a  divi- 
dend of  5s.  per  share,  making  in  all  15s.  for  the  ordinary  shares, 
leaving  ^45,957  to  be  carried  forward. 

Gek.w  FiTZROV  Mines. — However  looked  at  the  results 
displayed  for  the  year  ended  June  30  last  are  very  disappointing. 
A  heavy  loss  was  made  on  operations.  Expensive  plant  was 
found  to  be  unsuitable,  and  the  ore  reserve  estimates  previously 
given  have  been  considerably  reduced.  It  appears  that  the 
concentrating  mill  erected  for  the  treatment  of  silicious  ores 
commenced  running  in  March  last,  and  although  satisfactory 
results  were  reported,  it  was  found  on  investigation  that  these 
results  could  not  be  relied  on,  and  that  milling  operations  could 
only  be  continued  at  a  heavy  loss.  The  mill  was  shut  down 
early  in  July,  and  has  since  been  dismantled.  A  flotation 
(Minerals  Separation  Process)  is  being  erected  on  the  recom- 
mendation of  the  general  managers,  and  at  the  request  of  the 
London  board.  This  plant  will  have  a  capacity  of  about  6,000 
tons  monthly.  The  erection  of  two  large  furnaces,  having  a 
capacity  of  200  tons  per  day  each,  has  been  completed.  It  is 
at  present  intended  to  run  one  furnace  only,  keeping  the  second 
furnace  in  reserve.  Considerable  delays  took  place  in  the 
deliveries  of  material  for  the  converting  plant.  It  is  now  In 
course  of  erection,  and  it  is  anticipated  that  all  the  plant  will  be 
completed  by  January  i  next.  In  the  12  months  44,170  tons 
of  ore  were  smelted  and  9,246  tons  were  milled  for  a  total  pro- 
duction of  3,665  tons  of  matte  containing  1,268  tons  of  copper, 
6,482  ozs.  of  gold,  and  35,204  ozs.  of  silver.  Working  costs 
averaged  32s.  8.67d.  per  ton  against  31s.  2.37d.  in  the  previous 
year  due  to  the  heavy  cost  of  milling.  All  other  items  show  1 
reduction.  The  final  result  is  a  debit  balance  of  ;f  19,753,  after 
crediting  a  sum  of  /.^oo  brought  forward.  A  contract  for  the 
sale  of  the  company's  blister  copper  has  been  entered  into  on 
favourable  terms.  The  contract  is  for  a  term  of  three  years 
from  the  date  of  the  first  regular  production  of  blistei"  copper, 
an(J  it  may  be  expected  to  come  into  force  as  from  the  beginning 
of  next  year.  As  regards  the  ore  reserve,  the  total  is  now  put 
at  6154,833  tons,  containing  2.98  per  cent.  copi>er  and  2.57  dwts. 
gold,  or  an  average  of  46.65s.  per  ton,  with  copper  at  ;,J6o  per 
ton.  It  appears  that  blocks  of  ore  included  in  previous  estimates 
did  not  carry  payable  values  fsr  above  the  backs  of  the 
drives,  and  were,  on  the  whole,  of  too  poor  an  average  value 
to    justify  ctof.ing.      Capital   outlay   in   respect    of   machinery, 


plant,  property  and  development  amounted  to  ^70,852,  and 
besides  heavily  reducing  liquid  resources  and  increasing  liabili- 
ties to  creditors  the  company  raised  large  sums  on  new  share 
issues  and  advances  against  debentures  since  created.  Since  the 
close  of  the  financial  year  ;^ioo,ooo  of  debentures  have  been 
created,  and  the  capital  has  been  increased  to  ;f6oo,ooo,  so  that 
large  profits  must  be  earned  if  shareholders  are  to  get  arr- 
adequate  return. 

Tyee  Copper. — This  company's  operations  during  the  year 
ended  April  30  were  adversely  affected  by  the  low  price  of 
copper.  (,)uantity  of  Customs  ores  received  amounted  to  41,530 
tons  against  34.304  tons  in  the  preceding  twelve  months,  and 
smelting  operations  were  carried  on  tor  188  days,  45,758  tons 
being  treated  compared  with  29,550  tons.  The  working  of  the 
two  furnaces  is  said  to  have  given  entire  satisfaction,  and  given 
sufficient  ore  to  keep  the  smelting  plant  continuously  at  full 
work  the  board  is  satisfied  that  the  smelting  operations  would 
have  shown  remunerative  results.  As  it  was,  a  small  loss- 
'occurred,  and  the  deficiency  to  date  was  increased  from  ;^43,36f> 
■to  .)f44>579-  Further  expenditure  has  been  incurred  in  investi- 
gating and  developing  sundry  mining  properties,  with  a  view 
of  acquiring  the  same.  For  part  of  this  outlay,  which  appears 
in  the  balance-sheet  under  sundry  mining  investments  and 
amounts  to  ;^8,22i  the  company  holds  shares  as  security.  The 
negotiations  are  still  proceeding.  The  company  is  heavily  in 
debt,  but  what  are  described  as  reserve  fund  and  investments 
at  cost  stand  at  ^68,719. 

Fortina  Company. — Various  sales  on  capital  account  were 
effected  during  the  year  ended  June  30  last,  amounting  in  the 
aggregate  to  ;^7,86o.  Property  account  has  therefore  been  re- 
duced to  that  extent,  and  now  stands  in  the  balance-sheet  at 
;£i7,675.  Mines  and  general  expenditure  for  the  twelve  months 
was  ;^'i,636,  increasing  the  aggregate  to  date  to  ;^3i,i6i.  The 
company  has  100  ordinary  and  1,000  10  per  cent,  preference 
shares  of  the  Linares  I-ead  Company.  The  directors  have  con- 
sidered various  properties  that  have  been  submitted  to  them, 
but  up  to  the  present  nothing  satisfactory  has  been  found. 
Negotiations  are  proceeding,  and  the  directors  hope  to  secure 
a  property  the  development  of  which  would  be  within  the  finan- 
cial capabilities  of  the  company.  The  ca.sh  balance  amounts 
to  ;tS.893- 

Linares  Leaij  Cumi-anv. — A  good  deal  of  work  was  accom- 
plished in  the  Pozo  Ancho  and  San  I>eon  mines  during  the 
twelve  months  to  June  30,  but  no  continuous  or  extensive  runs 
of  payable  ground  were  opened  up  in  the  former,  and  it  has 
been  decided  to  let  the  whole  of  the  mine  on  tribute.  The 
San  Leon  mine  yielded  704  tons  of  first-class  ore  and  239  tons 
of  second-class  ore.  but  the  returns  have  not  covered  the  cost 
of  extraction  and  development,  and  it  has  been  decided  to  cease 
eirtraction  in  favour  of  pushing  forward  the  most  important 
development  work,  which  consists  of  the  rapid  extension  of  the 
deepest  levels.  At  Los  Quinientos  all  development  work  was 
suspended  in  September  of  last  year,  and  exploratory  opera- 
tions at  the  San  Francisco  mine  ceased  .it  about  the  same  time. 
An  option  to  purchase  the  last-named  has  been  granted  to  a 
Madrid  firm,  and  negotiations  are  proceeding  with  a  view  to 
the  disposal  of  the  Los  Quinientos.  Latterly  there  have  been 
signs  of  an  improvement  in  the  lead  trade.  The  years  opera- 
tions resulted  in  a  loss  of  ^^359,  and,  after  meeting  income- 
tax,  new  issue  expenses,  &c.,  the  debit  balance  is  increased 
from  ;f 5,671  to  ^^8,328. 

TiNGHA  Consolidated  Tin  Mines. — The  report  for  the  half- 
year  ended  July  31  last  does  not  convey  any  startling  news. 
The  yield  of  tin  per  cubic  yard  treated  was  1.09  lbs.,,  the  value 
was  ii.48d.  and  the  expenses  ii.qgd.,  so  that  the  actual  working 
showed  a  loss  and  the  total  debit  for  the  six  months  was  ;f82o. 
It  reduces  the  credit  brought  forward  from  ^6,439  to  ;£5,6i9. 
The  managing  director,  who  arrived  on  the  property  in  June 
last,  makes  a  report  that  contains  a  few  encouraging  items.  He 
says  that  the  aspect  is  brighter  than  it  has  been  for  some  months, 
and  predicts  some  reward  for  the  shareholders  in  the  near  future. 
The  directors  have  been  on  the  look-out  for  a  payable  property 
to  which  some  of  the  dredges  might  be  moved  later,  but  so  far 
have  not  found  anything  satisfactory. 

North  Brunner  ('oal. — This  New  Zealand  coal  company 
has  not  been  a  brilliant  success  so  far,  but  the  position  appears 
to  be  improving,  and  the  end  of  another  year  will  afford  a  better 
indication  of  the  prospects.  As  stated  in  the  previous  report, 
the  16  ft.  seam  proved  when  encountered  to  be  somewhat  soft 
and  crushed,  and  though  of  excellent  quality  for  coking  and 
smithy  work,  it  was  not  of  the  hard  quality  suitable  for  general 
market.  It  was  therefore  decided  to  complete  the  incline  rope- 
way to  the  top  of  the  Hrunner'  seam  without  delay,  and  this  has 
been  accomplished.  Recent  reports  from  the  mine  show  that 
the  coal  now  being  won  is  of  good  hard,  saleable  quality.  Since 
June  the  output  has  risen  from  725  tons  to  1.300  tons  per  month. 
General  development  expenditure  for  the  twelve  months  to 
June  30  was  ;£3i,o77  nett,  making  a  total  to  date  of  /r42,ii6, 
while  general  expenses  were  ;^3,667,  raising  the  aggregate  to 
£t,i(i(>.  Preliminary  expenses  of  ;^3,8oi  remain  unliquidated. 
Cash  is  very  low,  and  creditors  and  loans  are  considerable,  so 
the  directors  find  it  necessary  to  create  ^^25,000  7  per  cent, 
debentures,  redeemable  at  10  per  cent,  premium  within  five  years. 

British  East  Africa  CoRroRATioN. — This  company  gathered 
a  revenue  of  ^^6,974  in  the  year  to  June  30  last,  and  as  the 
administration  expenses  came  to  ^1,647,  the  balance  of  profit 
was  ;^5,327.  A  dividend  of  6  per  cent,  and  a  bonus  of  iVi  per 
cent,  on  both  classes  of  shares  absorb  />,738,  and  ^^2,589  re- 
mains  to   be    carried    forward.     Special    depreciation    provision' 
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•was  made  last  yeai',  and  th*  directors  think  it  unn«c«8iary  to 
allocate  any  further  sum  to  writing  down  buildings,  ginneries, 
and  machinery,  but  all  machinery  renewals  have  been  charged 
to  revenue. 


Joint   Stock   Companies'    Exhibits 
Critically   Analysed   and    Compared. 


WHITE    PASS    AND    YUKON     RAILWAY    CO.,     LTD. 

The  local  companies  through  which  this  undertaking  works 
had  a  better  time  during  the  year  ended  June  30,  and  the  divi- 
dends paid  over  by  them  rose  by  ;i'i.3,383  to  ;£49,503,  while  the 
total  income,  including  interest,  &c.,  was  2'3>463  "P  a'  £'°^fii'- 
Expenses  were  slightly  lower,  and  although  income-tax  absorbed 
£2,tigi  more,  there  was  no  charge  corresponding  to  the  jC3''94 
for  one-fourtii  commission  on  extension  of  6  per  cent,  mortgage 
debentures,  and  nett  profit.s  showed  an  increase  of  ;fi4,76i  at 
^40,894.  The  balance  brought  in,  however,  was  only  ^^12,270, 
or  ;t  19,530  less,  and  after  providing  for  sinking  funds  on  the  ? 
per  cent,  consolidated  debenture  stock  and  branch  line  bonds 
and  repeating  the  dividend  of  2  per  cent,  the  amount  carried 
forward  was  reduced  by  ;£4,7(i9  to  ;^7,Soi.  Securities  of  the 
local  companies  remain  in  the  balance-sheet  at  ^^2,374,011,  but 
the  companies  owe  jf7o,i45,  or  .£9,511  more,  and  cash  is  ;C6,283 
<lown  at  ;i'494  against  an  increase  of  ^£7,997  to  ;ii4,23o  in 
creditors.  Sinking  funds  now  amount  10^^157,012,  or  £24,4^^ 
more,  of  which  ;^i  13,379  'S  invested  and  ^43,633  is  held  by  the 
trustees  for  investmertt. 

CA8TNER-KELLNER  ALKALI. 
This  fine  business  continues  to  make  excellent  progress,  and 
in  the  year  to  September  30  the  nett  profit  amounted  to  £>f>4,S$ii 
an  increase  of  £y>,4oo,  which  follows  an  increase  of  ;^i8,ooo 
last  year.  The  amount  brought  forward  was  about  the  same, 
and  out  of  the  available  balance  it  is  proposed  to  place  £32,$°'' 
to  depreciation  reserve  against  ;£35,ooo  and  ;£45,ooo  to  general 
reserve  against  £25,000.  The  final  dividend  is  11J4  per  cent., 
malting  17%  per  cent,  for  the  year  against  14  per  cent.,  and 
/i5,i59  remains  to  be  carried  forward  against  ^15,840  broijght 
in.  'the  balance-sheet  shows  no  important  changes  except  that 
investments  have  been  increased,  and  the  position  is  a  strong 
one  from  every  point  of  view. 

WEARDALE  STEEL,  COAL  AND  COKE  CO.,  LTD. 
Profit  for  the  year  closed  September  30  was  again  down  but 
only  by  ;£i,85o,  whereas  the  previous  year  showed  a  decrease 
of  ;£io,658.  As  £3,'S3  more  was  brought  forward  the  nett 
revenue  of  ;£i32,359  is  £',V3  better,  and  the  board  is  again 
able  to  give  6  per  cent,  to  both  the  preferred  and  deferred 
ordinary  shareholders  as  well  as  adding  ^40,000  to  the  deprecia- 
tion reserve,  raising  it  to  ;£240,ooo,  and  as  the  report  says,  all 
things  considered,  the  result  of  the  year's  working  may  be  re- 
garded as  satisfactory  seeing  that  the  introduction  of  the  Eight 
Hours  Hill  which  was  followed  by  the  railway  .strike  on  the 
North-Kastern  had  a  deterrent  influence  on  business.  The 
balance-sheet  shows  few  changes,  but  capital  to  the  extent  of 
/"i4,2o6  was  laid  out  upt^n  the  properties,  raising  their  book 
valuation  to  £^1,058,773.  Investments  are  also  up  £j,ti8o  to 
£247,323,  and  cash  at  ;£6,500  is  better  by  ;£5,84o.  Stocks  in 
hand,  however,  are  down  £'34,(128  to  ;£i  13,700.  The  company 
owes  /'o,q49  less  to  sundry  creditors,  and  a  bank  loan  of 
jf 25,894  shown  a  year  ago  has  presumably  been  paid  off. 

NUMBER,    LTD. 

The  directors  appear  to  be  perfectly  satisfied  with  the  results 
for  the  19  months  to  August  31  covering  the  period  since  the 
reconstruction  of  the  company,  but  we  are  not  so  certain  that 
the  shareholders  will  be  equally  pleased.  The  reward  of  their 
patience  is  always  somewhere  in  the  future.  The  trading  profit 
was  £37,270,  but  after  deducting  ;£2i,632  for  maintenance  and 
meeting  other  charges  there  is  a  balance  of  only  ;£5.o45,  which 
it  is  proposed  to  write  off  as  depreciation.  And  so  ;£624,ooo  of 
preference  and  ordinary  capital  goes  without  any  return.  How- 
ever, the  company  had  to  incur  a  large  outlay  during  the  first 
twelve  months,  part  of  which  will  not  have  to  be  faced  in  the 
future,  and  in  the  meantime  the  directors  state  that  the  demand 
for  the  company's  manufactures  is  increasing  and  likely  to  grow. 
Arrangements  have  been  made  for  an  increased  output,  and  will, 
it  is  hoped,  prevent  the  delay  in  fulfilling  orders  which  occurred 
during  the  past  season.  Put  the  company  is  still  heavily 
weighted  with  such  items  as  ;^27i,3oo  for  goodwill,  and  we 
are  not  quite  so  sanguine  about  the  future  as  the  directors. 

BELSIZE    MOTORS,    LTD. 

In  its  year  closed  September  30  profits  increased  ^^i 2,642  to 
.£33' '83,  and  as  the  amount  brought  forward  from  the  previous 
year  was  about  /,'7,ooo  larger,  the  directors  are  able  to  raise 
the  final  dividend  on  the  ordinary  shares  to  14  per  cent,  per 
annum,  making,  with  the  interim  dividend  at  the  rate  of  6  per 
cent.,  10  per  cent,  for  the  year.  This  is  an.  increase  of  4  per 
■cent.  Also  ;£2,5g4  is  written  off  goodwill  and  ;£io,ooo  placed  to 
reserve  fund,  'fhis  will  leave  ;£9,8i7  to  carry  forward.  The  ac- 
counts show  a  decrease  of  £7,860  in  the  bank  overdraft,  but 
an  increase  of  ;£25,75o  in  the  amount  due  to  sundry  creditors. 
TTie  ordinary  share  capital  has  also  been  increased  by  /io,ooo 
vrithin  the  year,  and  there  is  no  reserve  fund.  Goodwill,  how- 
ever, is  now  written  down  to  /i 2,594,  but  stock-in-trade  is 
.£'.'i'5So  higher  at  £104,^23,  which  looks  rather  a  ponderous 
item,  and  the  valuation  of  the  land  and  buildings,  fixed  plant, 
loose  tools,  &<-.,    has    gone  up    ;£i7,939  to   ;£74,46i.      Sundry 
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debtors  owed  the  company  ;fii,749  more  at  ;£si,i47i  which  is 
nearly  £5,000  less  than  what  the  company  owes  sundry  credi- 
tors.    There  is  no  profit  and  loss  account. 

NEW  ZEALAND    AND   AUSTRALIAN    LAND   CO.,    LTD. 

At  first  sight  it  would  seem  as  if  this  company  had  missed  the 
good  fortunes  of  some  of  its  neighbours,  for  the  nett  profit  for 
its  year  clo.sed  March  31    last  shows  a  decrease  of  ;£37,9S9  at 
£^S7'34'-     The   balance  brought  forward   was  ;^8oo   better  at 
;£5,ii8,  so  that  the  entire  revenue  credit  is  nearly  ;£37,i59  down 
at  ;£262,4to,  but  no  change  appears  to  have  been  made  in  the 
dividends,  ice,  distributed,  for  although  the  4  per  cent,   bonns 
upon  the  ordinary  stock  is  i  per  cent,  down  compared  with  th« 
past  year,  the  8  per  cent,  dividend  paid  on  it  is  i  per  cent,  up, 
and  the  entire  amount  absorbed  by  these  payments  is  ;^54,ooo 
higher  than  it  was  a  year  ago,  the  ordinary  stock  having  been 
increased    ^450,000    as   compared  wilTj    March  31,    1909.     The 
directors   further  carry    /ioo,ooo  to   contingency   fund,  raising 
the  total  to  ;i48o,ooo.     This  compares  with  £iSS,$oo  carried  to 
reserve  a  year  back,  and  when  we  look  into  the  report  we  find 
that  the  company  has  not  really  been  doing  so  badly  as  this 
recital  would   seem  to  show.     The  decrease   in  the  profit  is  in 
part  due  to  special  incidents,  advantage  having  been  taken  of  the 
present  prosperous  times  to  reduce  the  valuations  of  live  stock, 
especially  that  of  sheep  on  the  Oakwood  Kun  lately  purchased 
and  now  for  the  first  time  included  in  the  company's  accounts. 
Furthermore,  ^'20,000  has  been  charged  to  revenue  for  the  cost 
of    improving   the    water  storage  and    supply    in    view  oi    the 
diminution  in  the  flows  from  the  artesian  wells  on  the  estates, 
and  the  addition  of  ^100,000  to  the  contingency  fund  is  justified 
on  the  ground  that  the  slightly  increased  risk  of  loss  in  times 
of  drought  now  that  the  company  owns  such  large  flocks  and 
herds  in  Australia  render.*  such  a  step  prudent.     The  accotuits 
are  not  so  full  for  the  past  year  as  for  the  previous  one,  and 
there  is  no  entry  relating  to  depreciation,  against  which  about 
;f34,ooo  was  set  down  in  the  previous  balance-sheet.     While  the 
income  from    working   the  properties    shows    a   reduction     of 
"10,829  "'  .£465.462,  the    expen.ses   of   working   them    are    up 
27,684  to  ;£i73,858,  doubtless  for  the  reason  already  mentioned. 
In  the   report  the  directors  say  that  they  have   sold  a  further 
large  portion  of  the  Walhallow  Estate,  of  which  12,396  acres 
were  sold  direct  to  the  Government  under  the  Land  for  Settle- 
ment -Act,  the  company  accepting  payment  in  State  debentures 
bearing  3J4  per  cent,  initerest  with  ten  years'  currency.     Up  to 
date  32,634  acres  of  the  estate  had  been  parted  with,  but  the 
board  has  bought  a  run  called  Boatman  in  the  Southern  part  of 
Queensland,  and  the  large  amount  of  cash  shown  in  the  balance- 
sheet,  viz.,  ^£195,026,  or  ;£i52,4oo  more  than  the  previous  year's 
accounts  reveal,  was  money  in  hand  to  pay  for  this  purchase, 
which  has  since  been  completed.     The  new  estate  carries  about 
90,000  sheep,  is  well  improved,  and  in  a  part  of  the  country 
specially  safe  from  drought.     Complaint  is  made  about  the  new 
land  taxation  of  the  Government. 

SCOTTISH    AUSTRALIAN     INVESTMENT    CO.,    LTD. 

This  company,  now  .seventy  years  old,  did  very  well  in  its 
year  ended  June  30  last.  I'rofits  rose  by,  ;£io,847  to  ;£i  16,199, 
and  as  the  balance  of  ;£3,i8o  brought  forward  was  only  ;£9i7 
smaller,  the  total  free  balance  of  j£i  19,379  shows  an  increase  of 
^'9,930.  A  year  ago  all  arrears  of  dividend  on  the  .5  per  cent, 
preference  stock  were  cleared  off  and  the  directors  were  able  to 
give  the  ordinary  shareholders  2  per  cent.  This  year  these 
shareholders  will  receive  5  per  cent.,  and  in  addition  £40,000  is 
placed  to  the  credit  of  the  reserve  fund.  This  still  leaves 
^4,622  more  at  ;^7,8o2  to  be  carried  forward.  The  latest  ad- 
vices from  Australia  report  the  prospects  of  the  current  year 
to  be  satisfactory,  but  complaint  is  warrantably  made  in  the 
report  that  the  Federal  Parliament  is  putting  penalising  taxa- 
tion upon  large  colonial  landowners,  especially  absentees.  For 
these  and  other  reasons  the  board  does  well  to  strengthen  the 
reserve.  It  is  intimated  in  the  report  that  the  constitution  of 
the  company  is  to  be  altered  so  as  to  bring  it  into  line  with 
modern  legislation,  and  also  that  a  resolution  increasing  the 
fees  paid  to  the  directors  is  to  be  laid  before  the  shareholders. 
It  .seems  there  has  been  no  change  in  the  amount  assigited  to 
the  board  since  1875,  and  both  the  capital  and  business  of  the 
company  have  much  increased  since  then.  Movements  in  the 
balance-sheet  are  small,  but  we  notice  that  the  amount  due  on 
debentures  is  slightly  higher  at  £11,400.  Freehold  property,  on 
the  other  hand,  is  down  ;£i5,ooo,  and  loans  secured  on  land 
crops,  &c.,  ;£23,33i  lower,  these  two  items  accounting  for  about 
;£i, 300,000  out  of  the  balance-sheet  total  of  ;£■, 566,000.  Cash 
balances  are  down  £21,000. 

INTERNATIONAL     FINANCIAL     SOCIETY,     LTD. 

Income  for  the  year  ended  September  30  last  was  £6,376  ItM 
at  ^£52,91 5,  but  the  balance  of  ;£ii,o66  brought  forwani  wa» 
£6,gq7  higher,  so  that  the  entire  free  revenue  of  ;£63,98o 
was  ;£62o  up.  Out  of  this  ;£i5,ooo  as  against  ;^J5,ooo  wa« 
applied  in  reduction  oi  the  cost  of  investments,  and  after 
meeting  debenture  interest,  which  took  nearly  ^£2,000  more, 
and  meeting  the  expenses  in  connectioji  with  the  reduction  of 
capital  as  well  as  current  expenses,  higher  by  about  ;£i,8oo, 
the  balance  of  ;£29,()84  remaining  was  ;£3.056  better  than  that 
of  a  year  ago.  The  dividend  is  accordingly  again  made  u<^  to 
7%  per  cent,  for  the  year  by  a  final  payment  of  5  per  cent. 
This  will  leave  £15,622  to  be  carried  forward.  The  valuation 
of  the  investments  shows  that  the  aggregate  exceeds  the  figures 
at  which  they  stand  in  the  balani^e-sheet.  The  liability  upon 
the  shares  has  now  been  extinguished,  so  that  they  are  now 
£2  los.  shares  fully  paid,  and  if  is  recommended  that  these 
should  be  divided  into  ;£i  shares.    All  the  4  per  cent,  dehentui  • 
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stock  was  paid  off  on  January  i  last,  and  a  new  5  per  cent. 
debenture  stock  amounting  to  ;£i87,5oo  has  been  issued  and 
fully  subscribed  for. 

STUTTAFORD    AND     CO.,    LTD. 

With  the  growing  prosperity  in  South  Africa  this  company  is 
steadily  recovering  lost  ground,  and  in  the  year  ended  Ju'y   3' 
it  made  sufficient  progress  to  enable  it  to  rid  itself  of  the  clog 
of  preference   dividend   arrears.     Trading  profits  were   ;t".07i 
larger  at  ^£39,894  and  ^•5,262  more  at  ;^5,337  "was  brought  for- 
ward,   and,  after  deducting   Cape    Colony  income-tax  the  nett 
balance  was  ^^44,926,  or  an    increase  of  ;£i6,264.     Debenture 
interest  having  been  met,  the  directors  not  only  pay  18  rnonths 
dividend   on   the    preference   shares,   but   are    able  to  give   the 
ordinary    and    management    shares    4    per    cent,    and    to    write 
;i2,8i7  off   goodwill;  with  only  a    small  reduction   of  ^^57   to 
;^5,2So  in  the  balance  forward.     When  this  adjustment  has  been 
made   goodwill  will    stand  in  the   balance-sheet    at   £7Z>°°°<   ^ 
figure  which  is  still  high  enough,  all  things  considered.    Free- 
hold   and   leasehold    properties   are   a    few    hundreds   down    at 
;^464,672   and  fixtures,   fittings,  &c.,   after  deducting  ^4.920  for 
depreciation,  are  only  £1,273  down  at  ;^43!5S6-     Stocks   have 
risen   by   ;^9,254    to    ;£io8,458,     debtors    owe   ;i'i  1,090   more    at 
;^'38,620,    and    cash   is   ^777    lower   at  ^4,221  ;    while,    on   the 
other  hand,  creditors  come  to  ^^44,690,  or  an  increase  of  ;^9,8o6. 
A  further  ;^5,ooo,  however,  has  been  paid  off  the  mortgage  on 
the  Cape  Town  premises,  leaving   ;/,'3o,ooo  outstanding. 
ORIENTAL  GAS   CO.,   LTD. 
An  increase  of  ;^i,348  to  £tj,S(>o  in  gas  rentals  for  the  year 
ended  June  30  was  offset  by  a  decrease  in  revenue  from  residual 
products,  and  the  total  income   showed  no  material   change   at 
;^97,945.     Expenses,  however,  rose  under  nearly  all  heads,  and 
the  nett  revenue  was  consequently  £^3^2  smaller  at  ;£23,396. 
Adding  ^£9,916  brought   forward   and  receipts  from   dividends, 
interest,    &c.,    the    available    surplus    was   £s<9(>9    smaller   at 
;,r23,3g6,  and  in  order  to  repeat  the  usual  dividend  of  4^  per 
cent,   the  directors  put  nothing  to  contingency  fund   compared 
with  ;£6,ooo  last  time.     On  the  contrary,  that  fund  was  drawn 
upon  for  ;i'2o,ooo   to   meet  the   outlay  on  laying  mains  and  in 
augmenting   and   improving  the   manufacturing  capacity   of  the 
works   necessitated   partly    by  the   greater   requirements   of   the 
Calcutta  Corporation  under  the  new  contract.     Investments  are 
;^2i,832  down  at  ;{,5 1,393,  the  decrease  being  entirely  due  to  the 
realisation  of  securities  held  on  account  of  the  contingency  fund. 
Capital  expenditure  is  unchanged  at  ^^341,876,  and  the  reserve 
and   depreciation    funds    are   also  unaltered   at    ^50,000   each. 
Debtors  owe  ^3,213  more   at  ^^25,393,  stocks  of   coal,   &c.,  are 
;^5,o5q  up   at  £22fi(}$,    and    cash    is    ^^3,987   down   at   ^^3,418, 
against  an  increase  of  ^^2,691   to  ;^io,873  in  sundry  creditors. 
The    price  of  gas   to  private  consumers  is   to   be   reduced   by 
half  a  rupee,  or  8d.,  per  1,000  cubic  feet  as  from  the  taking  of 
the  December  indices,  a  substantial  reduction  which  the  direc- 
tors no   doubt  expect  to  see  followed  by  an  important  expan- 
sion in  the  demand. 

NOAKES  AND  CO.,  LTD. 
This  is  another  company  which  adopts  the  plan  of  setting 
out  its  taxes  and  nett  revenue  and  asserting  that  the  Govern- 
ment .has  taken  57  per  cent,  of  its  profits.  Gross  profits  for  the 
year  ended  September  30  were  practically  the  same  as  for  the 
previous  twelve  months  at  ^^42,314,  but  compensation  charge, 
special  expenses  and  new  licence  duties,  an  item  which  might 
have  been  given  in  greater  detail,  took  ;^4,s67  more  at  £^,$2/^. 
Directors,  trustees  and  auditors  took  between  them  an  extra 
;^325,  and  after  providing  for  interest,  &c.,  the  nett  balance 
was  .^5,138  smaller  at  ^9,887.  Adding  ^4,497  or  ^2,525  more 
brought  forward,  the  available  surplus  was  .^^2,613  down  at 
;^i4,384,  and  after  paying  the  preference  dividend  the  sum 
carried  out  is  reduced  to  .,^1,884.  Further  large  purchases  of 
licensed  property  were  made  during  the  year,  which  seems  a 
strange  policy  for  a  company  that  is  being  robbed  by  the  new 
taxation,  and  property  account  is  ;^2o,37i  up  at  ;ifs29,273. 
Loans,  however,  have  been  reduced  by  £2^,cfii^  to  ;J57,386, 
leaving  the  capital  asset  ^^4,623  down  at  Jf 586,660,  against 
which  there  is  a  reserve  of  ;^io,ooo,  represented  as  to  ^^7,415 
by  invesitmenits  taken  at  cost.  Stocks  have  been  reduced  by 
;f  1,010  to  ^9,371,  but  cash  is  £6,1,(12  up  at  ;£io,325,  and  debtors 
owe  ^13,386  against  ;^i7,28i  or  ;£2^';2o  more  due  to  creditors. 
Lialbilities  for  loans  are  ^^5,500  lower  at  .£15,000  and  deposits 
come  to  .£16,109  or  only  ^£327  more. 

MATTHEW  BROWN  AND  CO.,  LTD. 
It  has  become  the  habit  of  brewery  company  directors  to  lay 
the  blame  of  any  shortcomings  in  the  matter  of  profits  on  the 
shoulders  of  the  Government.  Fortunately,  however,  few  go 
so  far  as  the  board  of  this  undertaking,  which  has  issued  along 
with  its  report  for  the  year  ended  September  30  a  separate 
statement  comparing  the  amount  paid  for  Iniiperial  taxation 
and  the  nett  earnings  after  allowing  for  depreciation,  bad 
debts,  and  taxation,  but  before  providing  for  interest,  &c. 
According  to  that  document  the  various  taxes  amounted  to 
^£21,546  and  the  nett  earnings  to  £'17,696,  and  it  is  therefore 
argued  that  the  company's  earnings  were  ;£39,242,  of  which 
the  State  took  55  per  cent.  The  argument  is  based  on  a  fallacy, 
and  it  might .  perhaps  be  pointed  out  that  tea  merchants  and 
tobacco  dealers  could  if  they  chose  make  out  a  very  similar 
grievance.  When  we  turn  to  the  results  for  the  year  the  hollow- 
ness  of  the  whole  thing  hecomes  apparent,  as  the  reduction  in 
gross  profits  was  only  ;£i,o4g  at  ^£29,266,  and  after  deducting 
debenture  and  other  interest,  compensation  fund  charges,  in- 
terim dividend,  frc,  the  nett  balance,  including  /SSg  or  £'111 
less  brought. in,, :was  £i,iSJ  down  at  ^£3,722.  Of  this  ;£  1,500 
or  .£2,000  less  is  written  off  for  further  depreciation,  and  the 


dividend  is  brought  up  to  5j4  per  cent,  as  against  7^  per  cent, 
by  a  final  distriibution  at  the  rate  of  8  per  cent,  per  annum,, 
leaving  ^£2,082  more  at  £2,C)yi  to  be  carried  forward.  Deprecia- 
tion on  property  account  exceeded  new  expenditure  by  ;£i,945, 
reducing  the  vaJue  to  ^£304,312,  but  machinery,  plant,  &c.,  is 
/,'2,ooo  up  on  balance  at  .£8,021,  against  which  there  is  a  reserve 
of  /6o,ooo,  all  in  the  business.  Loans  to  customers  are  ;£i,35i 
down  at  £'7,603,  and  stocks  are  a  trifle  lower  at  ;£7,324,  but 
debtors  owe  ;£5,825  more  at  ;£i3,094,  while  cash  balances,  ex- 
clusive of  ;£6,c368  or  ^£2,449  more  in  the  hands  of  debenture 
trustees,  reach  the  insignificant  total  of  ;£254.  On  the  other 
hand,  the  bank  overdraft  is  ;£2,2q8  up  at  ;£7,404,  and  sundry 
creditors  have  risen  by  £'3,775  to  .£16,828. 


PUBLIC    INCOME    AND     EXPENDITURE. 

The   following    are   the   receipts   into   and    issues    out    of    the 
Exchequer  between  April  1,  1910,  and  November  12,  1910  : — 

Revenue  and  Other  Receipts. 


- 

- 

Total  Receipts 

into  the 

Exchequer  from 

April  I,  1910.  to 

Nov.  12,  1910. 

Total  Receipts 

into  the 

Exchequer  fron> 

April  1,1909,  to 

Nov.  13, 1909. 

Balances   In     Exchequer     on 
April  I : 

£ 

£ 

2,071,120 
760,128 

£ 

5,080,368 

2,831,248 

6.353.427 

19,944.000 
24,2^7,000 
15,285.000 

5.90i.roo 

2,230,000 

32,213.000 

100,000 

14,200,000 

270,000 

721,482 
1.477.430 

18,796.000 

19.193,000 

13,662,000 

Stamps 

Land  Tax  and  House  Duty.... 
Property  and  Inmnie  Tax  .... 

4,858,000 

340,000 

5,894,000 

13,610,000 

260,000 

Receipts    from    Suez     Canal 
Shares  and  Sundry  Loans.. 

651.310 
1.093.119 

Revenue    



116,578,912 

78,357.429 

Total,  including  balance. 

Other  Rkckip 

Repayment  of  Advances  for  B 
By    Issue    of    Exchequer    Bo 

War  Loan  (Redemption)  Act 
By    Issue    of    Exchequer    Bf 

Capital  Expenditure  (Money 
Under  Telegraph  Acts,  1892  to 
Under  Military  Works  Acts,  i 
Under  Public  Buildings  Expen 
Under  Public  Offices  Sue  (Du 
Temporary  Advances,  Deficiei 
Temporary   Advances,  Ways 

eluding  Treasury  Bills  £12, 

rs. 

119,410,160 

1,040,000 
20,895,002 

350,000 
150,000 

2,000,000 

14,000,000 

84,707.856 
700,000 

nds    under      the 

)nds    under    the 
Act,  1904  

4,803,276 

B97  to  1903 

ses  Act,  1903.... 
blin)  Act,  1903.. . 

cy 

and   Means  (tn- 
500,000  in  1910-11 

113,000 

30,000 

4,000,000 

12,000,000 

Total 

157.845,162 

107,104,132 

Expenditure  and  Other  Issues. 


Total  Issues    |    Total  Issuer 
out  of  the  Ex-  I   out  of  the  Ex- 
chequer to  chequer  to 
meet  payments  '  meet  payments 

from  I  from 

April  1,  1910,  to  \  April  1,  1909,  to 

Nov.  12,  igto.  i   Nov.  13   igoq. 


Expenditure. 

National  Debt  Services 

Development    and    Road  Im- 
provement Funds  

Paymetus   10    Local   Taxation 

Accounts,  &c 

Other      Cotisolidated      Fund 

bei  vices    

Supply  Services 


Expenditure 


Other   Issues.. 

For  Advances  for  Bullion 

For  Advances  for  Interest  on  Exchequer  Bonds 
under  the  Capital  Expenditure  (Money)  Act 


1904. 


For  War  Stock  and  War  Bonds  issued  under 
the  War  Loan  Act,  igoo   

For  Exchequer  Bonds  issued  under  the  Capital 
Expenditure  (Money)  Act,  1904 

Under  Telegraph  Acts,  1892  to  1907 

Under  Military  Works  Acts,  1897  to  1903  

Under  Public  Buildings  Expenses  Act,  1903    . . 

Under  Public  Offices  Site  (Dublin)  Act,  1903   . . 

Surplus  Revenue,  1907-8,  issued  under  Sec- 
tion 9  of  the  Finance  Act,  1908 

Dehciency  Advances  repaid  (excluding  in 
1909-10  £'1,500,000  paid  olf  out  of  Surplus 
Revenue  1907-S) ■  ■  ■ 

Ways  and  Mtans  Advances  repaid  (including 
Treasury  Bills  £26,500,000  in  1910-11  and 
£3,000,000  in  J909-10) 


14,851,221 

295,703 
5,094,046 

1,063,176 
77,086,827 


98,390.973 
970,000 

197,588 
21,000,000 


400,000 

150,000 

30,000 

45,000 

.  1,000 


31,750.000 


£ 

14,798,183 


5,688,435- 


1,067,844 
73,204.107 


94,758,570 
670,000 
135,000 


4,803,300 
500,000 


113,000 
30,000 


3,500,000 


Balances  in  Exchequer; — 

Bank  ot  Ensland    

Bank  of  Ireland 


1910.    I      1909. 
Nov.  12.  I  Nov.  J3 

£         1         £ 
2,512, l8fj  2.119,93'; 

488,4iJ      474,332 


Total 


154,844,561 

3,000,601 
I57.«45,l62 


104,509,870 


2,594,262 


107,104,132 


Memo.— Treasury  Bills  outstamilng  on  November  12,  1910  :— 

Bills  issued  by  Public  Tender        ..        ..        £13,600,000 
Bills  otherwise  issued  3,900,000 


Total 
Treasury.  November  i3,  igio. 


£17,500,000 


n 
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BALANCE  SHEET  FACTS 
AND  INFERENCES  FOR  INVESTORS. 


Amelia  Nitkate. — The  gross  profit  realised  in  the  year  to 
June  30  last  was  ;;^6i,225,  an  increase  of  ;^i4,5oo,  and  the  nett 
profit  comes  out  at  ^41,900,  an  increase  of  /8,5oo,  the  differ- 
ence being  mainly  accounted  for  by  a  new  item  for  deben- 
ture inttirest.  The  sura  of  ^20,600  is  set  aside  for  debenture 
redemption,  and  the  dividend  on  the  ordinary  shares  is  cut 
down  to  8  per  cent.,  as  against  28  per  cent,  on  the  original 
ordinary.  This  dividend  absorbs  ;fi2,48o  against  ^'29,400  last, 
year,  and  ;^5oo  remains  to  be  carried  forward.  The  company's 
new  oficina  "  (Cecilia  "  started  producing  in  July,  1909,  and 
is  responsible  for  more  than  half  the  gross  profit.  Stocks  in 
hand  are  nearly  ^^40,000  higher  at  ^^87,916,  srtores,  &c.,  are 
;f3o,ooo  higher  at  ^63,547 ;  and  property  is  nearly  ;f 50,000 
higher  at  ^398,040.  The  company  is  heavily  capitalised,  but 
it  can  do  well  enou,gh  in  good  years. 

Hritish  Cotton  and  Wooi,  Dykks'  Association,  Ltd. — ^The 
interim  statement  for  the  six  months  ended  September  30  indi- 
cates a  fairly  heavy  decrease  in  the  volume  of  business  done. 
Profits,  after  providing  £,is,3,bi  for  repairs  and  renewals,  were 
.some  ;f  12,700  less  at  ;f48,77i,  of  which  ^^22,196  was  absorbed  by 
administration  expenses,  interest,  &c.,  and  /i2,5oo  was  again 
transferred  to  depreciation  fund.  Adding  ;<^24,i43  brought  in, 
the  amount  carried  forward  to  be  dealt  with  at  the  end  of  the 
financial  year  was  ;r38,2i8,  or  about  ;^2,5oo  less. 

C:ai'e  Ei.ectsic  Tka-Mways.— This  company  did  rather  better 
in  the  year  to  June  30  last.  The  number  of  passengers  carried 
in  Cape  Town  was  12,208.000,  an  increase  of  320,000,  and  the 
earnings  were  ;;;2,22o  higher  at  /i  19,936.  In  Port  Elizabeth 
3,102,000  passengers  were  carried,  an  increase  of  224,000,  and 
the  earnings  showed  a  gain  of  ;^i,427  at  ;£32,883.  The  total 
working  profit  was  £s2,S<)S,  an  increase  of  Is^&'io,  and  after 
meeting  the  service  on  the  debenture  issues  there  is  a  nett 
profit  of  ;,f3,593  against  a  loss  of  ^2,368  last  year.  There  is 
now  a  credit  balance  of  ;^9,048,  which  is  carried  forwiard  as 
against  ^5,955  a  year  ago.  It  is  stated  that  the  period  of 
financial  depression  jn  the  Cape  is  passing  away,  and  the 
expansion  of  traffic  has  been  well  maintained  in  the  current 
months  of  the  present  year. 

CoLo.MiiiAN  Northern  Railway  Co.,  Ltd.— Gross  receipts  for 
the  year  closed  June  30  last  rose  ;^3,i39  to  ;C4i,oi9,  while  ex- 
penses  were  barely  ^^,33  higher  ait  .^14,593.  It  followed  that 
the  nett  income  of  ^^26,426  was  ;,f3,io7  better,  expenses  having 
fallen  to  35.5  per  cent,  of  receipts  compared  with  38.44  per 
cent,  in  the  previous  year.  The  directors  are  therefore  able 
to  give  the  shareholders  a  dividend  at  the  rate  of  2%  per  cent., 
as  before,  with  ;£i4,i24  or  ;£3,446  more  left  to  carry  forward. 
Capital  expenditure  during  the  year  was  ;f  3,327,  and  the  results 
of  the  year's  working  may  be  considered  satisfactory. 

Colorado  Nitrate.— The  working  profit  for  the  year  to  June 
30  was  ^■25,641,  an  increase  of  ;^7,5oo,  and  the  nett  profit  is 
jf2i,ooo,  an  increase  of  almost  jJii,ooo.  The  dividend,  how- 
ever, is  only  made  up  to  5s.,  the  same  as  last  year,  but  jf  12,000 
is  transferred  to  debenture  redemption  account,  against  nil,  and 
^I3>747  remains  to  be  carried  forward  against  .;;^12,747  brought 
in.  The  debenture  sinking  fund  now  amounts  to  ;^76,ooo, 
against  debentures  outstanding  for  ;£90,ooo.  The  most  important 
change  in  the  balance-sheet  is  the  reduction  in  the  stocks  of 
nitrate  and  iodine  from  ;^7o,37o  to  ;^26,94o. 

Lacunas  Syndicate,  Ltd. — Gross  profits  for  the  year  ended 
June  30,  including  ^1,529  or  ;^6,970  less  from  profit  on  ex- 
change,  were  £77,(10(3  higher  at  ^f  127,688.  At  the  same  tijne 
there  were  no  speciaj  charges,  such  as  the  ^^30,682  for  cost  of 
repairs,  stoppage  at  North  Lagunas,  &c.,  and  after  meeting 
London  office  charges  the  nett  balance  was  ;f  io8,gi6  better  at 
;£ii9,o5i.  With  ;^i9,204  brought  in  the  amount  available  was 
;i'38>2S5  or  ;^  109,051  more,  of  which  ;£3o,ooo  is  put  to  a  special 
reserve  for  service  of  deibentures  and  ;,J25,ooo  to  a  fund  for 
increase  and  renewals  of  machinery  against  ^f  10,000  to  reser\e 
last  time.  The  ordinary  shaies  then  get  a  dividend  of  6  per 
cent,  compared  with  nothing  a  year  ago,  and  3  per  cent,  for 
1907-8,  and  /i,949  less  at  2'7.2S5  's  carried  out.  A  sum  of 
;^ioi,ooo  has  been  taken  from  reserve  to  write  down  property 
account,  giving  a  nett  reduotion  of  ^99,804  at  /i, 044,000,  but 
the  auditors  appear  to  think  further  provision  for  depreciation 
is  necessary,  although  the  various  reserves,  including  the  two 
new  ones  jusit  established,  come  to  ;f  70,000.  Current  liabilities 
are  /7,8i7  higher  at  ^99,1 14,  while  nitrate  sold,  but  not  de- 
livered, is  ^^25,882  uip  at  i^82,577  ;  but  nitrate  and  iodine  stocks 
come  to  ;^5,695  or  ^3,190  less,  and  debtors  are  ^6,257  down  at 
/i,38o.  Cash  and  bills  receivable  have  risen  by  ^52,635  to 
A"7'745)  and  in  addition  money  ait  short  notice  is  ^22,( 

Liverpool  Nitrate. — The  gross  profit  for  the  year  to  June  30 
*as  ^54,522  as  compared  with  ^18,941  for  the  previous  twelve 
months,  when  ^12,200  had  to  be  provided  for  repairs  and 
renewals  of  machinery.  The  nett  profit  accordingly  is  brought 
out  at  ;£54,96i  against  £2,se,s-  There  must  be  something  far 
wrong  with  the  management,  which  throws  all  the  burden  of 
heavy  renewals  on  to  an  exceptionally  poor  year.  I-ast  year 
;£io,ooo  had  to  be  taken  from  reserve  to  pay  a  dividend  oif 
15s.  per  share,  and  the  carry  forward  was  reduced  from 
/^i4,ooo  to  /5,258.  This  time  ;f  15,000  is  placed  to  reserves 
and  a  final  dividend  of  15s.  per  share  is  paid,  making  22s.  6d. 
for  the   year,    leaving   ;^i3,26g   to  be   carried  forward.       The 


:,ooo  up 


balance-sheet  chaiige*  am  luuiopQrtant,  but  the  company  i»  in 
a  stronger  position  after  ks  very  succes&ful  year. 

London  Nitrate. — Like  most  other  nitrate  companies,  the 
London  has  bad  a  very  sucp^sitful  year.  The  trading  profit 
amounted  to  ;^63,4io,  an  increase  of  ;^46,4io,  but  ^^4,700  leu 
was  brought  forward,  and  after  deducting  expenses  the  avail- 
able balance  is  £y^,(jOo  higher  at  ;^59i9i4.  It  is  proposed  to 
pay  a  final  dividend  of  los.,  making  15s.  per  share  for  the  year, 
against  5s.  for  the  previous  twelve  months ;  ^^25,000  is  plaeed 
to  reserve  against  /io,ooo,  and  ;^io,9i4  is  carried  forward 
against.  ;^2,o33  brought  in.  The  position  with  regard  to  liquid 
assets  is  not  satisfactory,  as  there  was  only  ;^»,775  cash  in  hand 
and  £i^,9So  d  sundry  debtors  against  ;£8i,330  of  sundry 
creditors,  but  otherwise  the  balance-sheet  looks  healthy  enough. 

New  Tamahucal  Nitrate. — For  the  year  to  July  31  the  nett 
profit  aimounted  to  ;^58,6o2,  an  increase  of  .£37,600,  and  aa  a 
larger  amount  was  brouf^fa*  forward  the  total  available,  after 
deducting  interest  and  redemption  of  second  debentures,  is 
;£38,8oo  higher  at  ;f46,695.  It  is  proposed  to  carry  ;^20,ooo  to 
reserve  againsst  nil,  and  to  pay  a  final  dividend  of  5  per  cent., 
rnaking  7%  per  cent,  for  the  year,  leaving  /i,252  to  be  car- 
ried forward.  Laat  year  no  dividend  was  paid,  and  ;f  2,883  ''■» 
carried  forward.  The  quantity  of  nitrate  manufactured  during 
the  year  was  841,880  quintals,  but  owing  to  the  large  quan- 
tity in  stock  on  August  i,  1909,  profit  has  been  taken  on 
'.o7S>°S5  quintals  as  compared  with  294,513  quintals  in  the 
previous  twelve  months.  It  is  evident  that  the  industry  haa 
been  very  prosperous,  but  there  are  signs  that  the  output  is 
being  unduly  forced. 

Pan  de  Azucab  Nitrate. — For  the  year  to  June  30  the  gross 
profit  was  ;£i9,243,  an  increase  of  ;f5,5oo,  but  if5,6oo  more  has 
to  be  written  off  for  depreciation,  and  the  nett  profit  of  ;(^3,8qo 
is  a  little  less  than  last  year.  Nearly  ;f3,ooo  less  waa  brought 
forward,  and  after  paying  a  dividend  of  6  per  cent.,  the  same  as 
last  time,  the  balance  forward  is  reduced  by  ;t2,7io  to  ;£i,5i2. 
Sales  of  nWrate  amounted  to  440,014  quintals  against  232,573 
quintals  in  the  previous  year,  and  the  value  of  the  stocks  shows 
a  reduction  of  ;^3i,40o  at  ;£27,678.  Cash  in  hand  has  increased 
by  nearly  ^£20,000. 

Santa  Catalina  Nitsate  Co.,  Lid. — During  the  year  ended 
June  30  profit  was  taken  on  410,653  qtls.  or  an  increase  of 
191,621  qtls.,  and  the  total  received,  including  interest,  &c., 
was  ;^8,8oo  up  at  ^^2 1,663.  London  office  expenses  were  re- 
duced by  ;f2,5i6  to  ;f2,996,  mainly  because  only  ;f  121  was 
charged  for  depreciation  of  investments  again.st  ;£  1,825  written 
off  grounds  last  time,  and  the  nett  balance,  including  ;f4,5oo 
less  at  ;fi,i43  brought  forward,  was  ;f6,8i6  better  at  ;£'i9,8io. 
The  dividend,  however,  is  repeated  at  15  per  cent.,  and  the 
directors  write  ;^3,422  off  grounds  and  a  like  sum  off  plant  and 
machinery,  leaving  /i,ii5  to  be  carried  out.  A  liability  for 
advances  against  consignments  of  ;^20,843  shown  last  year  has 
disappeared,  together  with  £17,307  for  nitrate  on  consignment 
and  ^^3,500  for  bills  receivable  on  the  assets  side.  Creditors 
have  been  reduced  by  ;^i,957  to  ;^5,ai3,  while  stocks  of  iodine 
and  nitrate  are  ;^i,238  up  at  ;£2i,572,  debtors  owe  £2,72^  less 
at  ;^364,  and  stocks  come  to  ;^3,92i  less  at  £i,()b6.  Investments 
are  /'6,ooo  up  at  /■i8,ooo,  and  although  cash  is  ;£^3,73o  lower 
at  .£848,  the  company  now  has  /'S.ooo  out  on  loan. 

Straits  Plantations. — For  the  year  to  June  30  the  reveotie 
amounted  to  ;£8,o78,  to  which  rubber  contributed  .£303  and 
copra  ;£7,698.  The  nett  profit  was  /"3,896,  and  after  paying  a 
dividend  of  6  per  cent.  ;^2,636  remains  to  be  Carried  forward. 
During  the  year  the  directors  issued  5,000  shares  at  5s.  pin., 
and  out  of  the  proceeds  redeemed  the  first  mortgage  debentures. 
The  latest  figures  show  about  28,200  trees  in  bearing,  as  com- 
pared  with  15,900  at  the  same  date  in  1909.  The  rubber  crop 
was  1,020  lbs.,  which  sold  at  an  average  of  5s.  nd.  per  lb. 
The  number  of  nuts  harvested  was  1,409,000  against  an  estimate 
of  850,000,  and  for  the  current  year  the  crop  is  expected  to  be 
1,800,000  nuts.  It  is  proposed  to  increase  the  capital  from 
;^5o,ooo  to  ;f  100,000  by  the  creation  of  20,000  ordinary  and 
30,000  deferred  shares. 

West  India  and  Panama  Telecr.*ph  Co.,  Ltd. — For  the  half- 
year  ended  June  30  last,  revenue  was  ;f43,523  against  ;f38,56o 
in  the  corresponding  half-year,  and  expenses  ^f  24,636  compared 
wtlh  ;^25,o68.  It  follows  that  the  free  balance  is  ^18,887,  or, 
including  the  ;£t,5i2  received  as  interest  on  investments  and 
the  ;£84o  brought  forward,  ^^21,240,  and  the  directors  give  the 
ordinary  shareholders  is.  per  share  tax  free,  after  paying  the 
entire  preference  charges,  besides  adding  ^f  1,000  to  the  reserve 
account,  leaving  ^£1,953  to  be  carried  forward.  Traffic  receipts 
for  the  current  six  months  show  an  increase  of  ^^4,649  com- 
pared with  the  same  time  in  the  previous  year.  The  total 
reserve  for  depreciation  of  cables  is  now  ;fQj,i82,  and  for  de- 
preciation of  the  steamer  "  Henry  Holmes  £t6,^a,  and  tM 
position  seems  otherwise  quite  good. 


Mr.  Richard  Hamilton,  general  manager  of  the  Great  Boulder 
Proprietary  Gold  Mines,  Ltd.,  has  accepted  the  position  of  local 
director  of  the  Bullfinch  Proprietary  (W.A.),  Ltd. 

Baku  Russian  Petroleum. — E.stimated  production  of  crude  oil  for 
week  ended  Oct.  29,  1,885  tons.     (Exclusive  of  leased  plots.) 

Spies  Petroleum. — Production  for  week  ended  Nov.  13.  578.145 
poods,  or  9,325  tons.  Total  for  year  17,706,480  poods,  or  285. 5SS 
tons. 

Russian  Petroleum  and  Liquid  Fuel  — Esti-nated  pro- 
duction of  crude  oil  for  the  weekending  Nov.  12,  119,000 poods,  or 
1,919  tons. 
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Prices    of    Mine    and     Mining    Finance 
Companies'  Shares. 


FOKEIGN   RAILWAYS, 


Shares  {^i  eacb,  except  where  otherwise  stated. 
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GROSS 

TRAFFIC   FOR 

WEEK. 

GROSS  TRAFFIC  TO   DATE 

MAUB. 

Week 

In.or  Dec. 

lA 

ending 

Amount 

on  last 
year. 

^ 

Amount. 

on  last 
year. 

Alcoy  and  Gandia 

Nov.  12 

Ps.7,100  — 

i 

5  900 

t 

Ps7i6,50o 

+  P.8,630 

Aleeciras  (Gibraltar)   .. 

,.     6 

Ps.38,467  + 

6,6o3 

t 

PS7r 1,510 

+  P.  50.924 

Antofagasta  (Chili)      .. 

■  .    13 

33.060  + 

7.280 

+ 

+   160,24s 

Arauco      

Sept.  • 

7,650  — 

614 

Buenos  Ayres  &  Pacific 

Nov.t2 

82,120  !  + 

11,287 

♦ 

1.518,580 

+    195  825 

Buenos  Ayres  G.  Sthn. 

..    13 

95.8S5  + 

12.992 

t 

1,594,93 

+   I '8,397 

Do.             Wesetn 

»    13 

51.5=6  + 

6,883 

T 

+       3.611 

Do.          Ensenada 

•1    13 

918  + 

288 

t 

13,482 

+      4,127 

•Central  Argentine 

ft    12 

108,929  + 

25,961 

2,017,250 

+  380,508 

Cent.Ur'g'ay  of  Mte  Vid. 

M     >2 

9850  - 

2,795 

. 

199.636 

+      6,761 

Do.       Eastern  Ex. 

1.     12 

'.349 

— 

2,626 

i 

Do.    Noithern  Ex. 

„     12 

1,672 

— 

347 

t 

32,916 

+          57' 

Do.      Western  El. 

..     " 

«.49' 

— 

443 

I 

26,987 

+          607 

Cordoba  Central 

M        13 

5.415 

— 

5 

T 

108,700 

+       5,825 

Do.      North'- m    and 

N.-W.  Argtn.  Ei. 

■>  13 

10,655 

— 

135 

♦ 

292.540 

+     25,010 

Do.      B.  Avres  Extn. 

»  13 

3.930 

+ 

1.335 

J 

90.325 

+     41,540 

Cordoba  and  Rosario  .. 

1.    »3 

6.550 

+ 

1,180 

t 

128,985 

+     16,2 1  ■, 

Costa  Rica 

ri        1 

7.474 

+ 

808 

t 

90,321 

+        1.377 

Cuban  Central    .. 

>.     12 

5.814 

+ 

1.180 

102,901 

+       6,411 

Entre  Rios 

M     12 

8,600 

+ 

500 

t 

142,800 

+      27,443 

Gt.  West  of  Brazil 

.•     12 

16.714 

+ 

2,131 

t 

494,386 

+     65.053 

Int.-Oceanic  of  Mexico 

Oct.  21 

$191,100 

+  819,620 

16 

82,575  240 

■t  8523,360 

La  Guaira  and  Caracas 

6000 

+ 

1,000 

9* 

6i,ooo 

Leopotdina 

Nov.  12 

26,669 

+ 

4,747 

1 

1,115,154 

+      66,469 

Manila 

>.     12 

•39,295 

+  818,725 

t 

82,057.915 

+  8259,744 

Mexican 

Sept.  ♦ 

8726,900 

+  8135,100 

3* 

*2, 193, 100 

+  8244.100 

,.    8 

8364500 

+  8124,700 

3* 

81,093,100 

+  #232,500 

Mexican 

Nov. 14 

«i59.7oo 

+  821,600 

+ 

83,082,800 

+  $237,800 

Nitrate 

,>    15II 

31,220 

+ 

1,786 

46 

557,230 

f    101. 22s 

Ottoman 

..    12 

11,728 

+ 

5.206 

190.331 

+      32,805 

Paraguay  Central 

M      12 

8143.820 

— 

86,360 

+ 

*2,833.47' 

+  8423,2to 

Peruvian  Corporation.. 

Oct.    • 

S$62,o69 

f  8161,157 

4» 

83.336,438 

+  $279,50.S 

PuertoCabello&V'lencia 

Sept.  • 

2,250 

+ 

500 

3* 

24,25" 

+        4,25" 

Salvador 

Nov.12 

•  ■7.500 

18 

8318,000 

+   $12,36.1 

San  Paulo 

,.     « 

35.035 

— 

9.973 

17 

928.717 

—   123.911. 

Taltal        

Sept.  • 

16,252 

— 

6.937 

3* 

56.677 

—     17,5'- 

United  of  Havana 

Nov.12 

18,972 

+ 

3.342 

I 

309.4^5 

+    333,797 

Western  of  Havana     . . 

,t    12 

5.248 

— 

541 

t 

92.485 

—       3, '39 

Zafraand  Huelva 

Oct.    • 

12,376 

+ 

285  1   lO* 

116,669 

+       2,244 

♦  Montbs.    S  Nett.     0  14  days.     Hiodays.    I  From  Jan.  1.    JFrouaJulyi. 
INDIAN    KAILWAYS. 


Bengal  &  N.-W.. 
Bengal  Dooars  . . 

Do.   Extension 
Betigal  Nagpui 
Bombay&Baroda 
Burma    .. 
Delhi  Umballa.. 
East  Indian 
Gt.  Indian  Renin. 
Indian     Midland 
Madras    and    S. 

Mahratta 
South  Indian    . . 
Southern  Punjab 

Do.  Extension 


GROSS   TRAFFIC    FOR   WEEK. 


Week 
ending 


Amount, 


In.  or  Dec. 
on  last  year.   > 


GROSS  TRAFFIC   TO   DATE 


Amount. 


Oct.  15 

.  15 
.  8 
..     22 

Nov.  5 

Oct.  15 

Nov.12 

,,    12 

II    12 

,,     12 
Oct.  22 

..    '5 

Nov.  5 

..      5 


Ks. 

2,26,810 

13-459 

lb  067 

5,31,000 

7,62,000 

2,92,704 

60,100 

16,07,000 

13.52,100 

2,20,300 

5,75,102 

4.73.514 

74,200 

17,024 


Ks. 

7,974 
2,817 
a.328 
34,000 
24,000 
26  142 
9,400 
31,000 

I,H,!00 
10,200 


—  411 

+  63,632 

+  7,752 

+  4,587 


Ks. 
36,53.710 
1,45,950 
J, 7 ',075 

78,9 1, (XX> 

1,45,19,000 

4i,40.i79 

8,63.7-0 

2,94,85,000 

i,9».53  6i8 

36,89,831 

96,21,898 

69,08,494 

13,06,635 

3.55-940 


In.  or  Dec. 
on  la'-.t  year. 


Ks. 

3,43,484 

S.SOS 

980 

8,90,000 

10,96,00^1 

22,864 

I.OI.IOO 

25,71,000 
14,12761 
2,07,969 

+       27,867 

■H  3.36.16S 
+  3y*7.954 
+  80,79; 


§  From  July  i. 
UNITED   STATES   AND   CANADIAN    RAILWAYS. 


GkOSS 

TRAFFIC  FOR   WEEK. 

GROSS  TRAFFIC  TO   DATE. 

NAME. 

Week 
ending 

Amount.    '"•o'-De':- 
onlastyear. 

Amount, 

In.  or  Deo. 
onlastyear. 

dols.             dols. 

JOl:i. 

'1  .IS. 

Canadian  Pacific      .. 

Nov.  14 

2,108,000  i—     22,.xio 

!<) 

41,965,000 

+  5,087,000 

Denver  &  Uio  Grande 

..      5 

498,300  ,—       2,700 

16 

9,181,303 

+     362,500 

Gr.Trk  Main  Line.. 

..    14 

£'45,219 
£8.264 

+        £867 

19 

£j,770,2i7 

+     £48  140 

Canada  Atlantic 

..    14 

-     £3,620 

'9 

£'53.653 

—    £'7,82- 

Gr.  Trk.  Western     . . 

>.    14 

£21,869 

—    £3,029 

19 

£449537 

—    £30,391 

Do.  Det.,G.  H.&  Mil 

..    14 

£9.530 

+        £745 

19 

£155.725 

—       £2,859- 

Louisville  &  Nasiiv'le 

..      5 

1,103,000 

+      64,000 

16 

17,663,000 

+  1,214,000 

National  of  Mexico* 

Oct.  31 

1,959.710 

+    197.994 

— 

— 

— 

Southern 

Nov.  5 

1,278,000 

V     31,000 

«7 

19,514,000 

+      706.000 

Wabash 

..      5 

637.000 

+      29,000 

.8 

Ii,to8,ooo 

(-      513,000 

*  Includes  Alex,  international  and  InLeroceanic. 
MONTHLY    STATEMENTS. 


NETT  EARNINGS  FOR  MONTH.   NETT  EARNINGS  TO  DATE. 


Month. 


Amount. 


In.  or  Dec. 
on  lastyeai 


Atchison 

Canadian   Northern 
Canadian  Pacihc  . . 

Cuba 

Do 

Denver  &.  Rio 

Erie 

Gr.  Tr.  Main  Line. . 
Canada  Atlantic     . . 
Grand  Trunk  Westn 
Do.  Det.G.H.&Mil. 
Illinois  Central 
Louisville  Sc  Nashvi. 
Miss.  K.  ^(c  Texas  .. 
New  YorkCent.&H. 
New  YorKOnl.&W 
Natl,  of  Mexico     .. 
Nortolk  &  Western 
Noribern  Pacihc   .. 
Peniibylvania 
Philadelphia 
Reauing 

Southern  Pacific    . . 
Southt:rn 
Union  Pacihc 
Wabash 


Sept. 


Oct.    ♦ 

* 

Aug,    ♦ 

Sept.  * 

Aug.   ♦ 
Sept.  + 

Oct.    * 

Sept.  * 


dols. 
9,068,000 

381,200 
3,912,000 

190,880 
35.180 

776,800 
5, 112, 000 
£194,900 

£3.500 
£26,200 

£7.600 
5,467,000 
1,552,000 
3,111,828 
3."7,3j5 

971,000 
2,132,000 
3,221,000 
6.618,000 
14,478.399 

207,00 . 
1,^90,040 

4,455.0^ 
1.741.000 
8,6io,oou 
^.73^.0^ 


dols. 

336,000 
69,700 

480,000 
31,982 
14,014 
46,954 

237,000 
£'6jo 
;f2,5oo 
£5,900 
£3,700 

165,000 

20,OOU 
255,724 

39,486 
114,000 

34^,000 
187,000 
971,000 
933,400 
45,639 
14^,801 
153,000 
137,000 
5oj,ooo 
193.00. 


^S 


Amount. 


In.or  Dec. 
onlastyear. 


dots 
26,159,000 

992,400 

11,088,000 

631, 19J 

164,770 

2,278,300 

15,116,000 

£516,600 

£2,400 

£i8.5oo 

£10,200 

20,73^000 

10,108,153 
16,083,311 

1,912, OvX) 


+ 


19,123,000 

27,756,564 
1.976,56. 

3,816,99 
i2,65j,o.o 
14. 843 ,00  J 
25,006,000 


'  Oross  cirumgs.    t  surplus. 


JOIb. 

724.500 
246,900 

2. 212. 000 
146,654 
113.484 
206,028 

1,402,000 
"l.IOO 

5.900 

40,700 

£"15.250 

1,203,000 


1-  1,40: 


-(-  683,007 

1,467,781 

-t-  194,000 


—  2,075,00a 

-h  1,293,80- 
■1-  690,00- . 

—  250,50- 

—  4^3,00 

t-  'oo3,oo- 

■t-  l,4i2,0O' 


p 


\(,>vr;\ini:K    mj,    ii)io. 
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COMPANY  MEETINGS. 


WHITE  PASS  AND  YUKON    RAILWAY. 

The  13th  ordinary  general  meeting  of  the  White  I'ass  and 
Yukon  Railway  Co.,  Ltd.,  was  held  on  Monday  at  Winchester 
House,   E.C.,  Mr.  ('.    C.    -Macrae,  the  Chairman,  presiding. 

The  Secretary,  Mr.  W.  H.  1'.  Stevens,  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman,  after  dealing  with   the  accounts,  went  on  to 
say  the  report  of  Mr.  Graves  shows  you  that  on  the  rail  division 
the  local  companies  carried  14,846  passengers,  compared  with 
12,192,  or  an  increase  of  2,654.     The  freight  carried  amounted 
to   22,969  tons,  against  24,617  tons  in  the  previous  year.     On 
the  river  division  there  was  a  smaller  amount  of  freight  carried, 
but  the  number  of   passengers  was  considerably  less,  while  in 
the  winter   mail  service  there  was  a  very  much  larger  mileage, 
a  larger  number  uf  trips  and  a  much  larger  amount  of  freight 
carried   than  in  the  previous  year.     Mr.   Graves  and   his  staff 
have  shown  their  ability  year  by  year  to  reduce  the  operating 
expenses,  which  is  a  test  of  efficient  management.     When  you 
are  dealing  with  a  reduced  revenue,  as  has  been  the  case  in  this 
Company  for  the  last  two  years,  the  first  duty  of  a  wise  manager 
is  to  endeavour  to  reduce  operating  expenses  when  he  can  do 
so    without    crippling    efficiency.       That    he    has    not    cuppled 
afficiency  is  evident  from  the  figures  I  have  given  you  of  what 
the  traffics  carried  have  been,  as  well  as  from  the  condition  in 
which  the  different  departments  of  the  service  are.     They  are 
all  in  a  thoroughly  good  condition,  and   are  well  maintained. 
The  fact  that  he  has  reduced  oj^erating  expenses  is  all  to  his 
credit  as  an  efficient   manager,  and  the  re.sult  has  been  that  on 
the  two  divisions — the  rail  and  river  divisions — the  expenses  this 
year  have  been  reduced  by  $81,684  as  compared  with  the   pre- 
vious year,  and  by  no  less  than  $181,622  as  compared  with  the 
year  preceding.     Wishing,  for  my  own  information,  to  see  how 
far  the  unfortunate  falling  off  in  our  revenue — which  compelled 
us  to  reduce  the  dividend  from  our  normal  figure,  at  one  time, 
of   5    per   cent,   to   what   it    is   this  year — was    due  to   any  real 
falling  off  in  the  business  done,  I  had  an  analysis  made  of  the 
figures,  and  t  confess  to  being  somewhat  surpiised,  and  at  the 
same  time  pleased,  to  find  that,  so  far  as  the  figures  go,  there 
is  no  marked  falling  off.     I.ooking  at  the  number  of  passengers 
carried  in  each  year,  beginning  with  the  first  year  in  which  the 
river  division  connnenced   operation.s— our  year  ended  June  30, 
iqo2 — I  find   that  'he  average  number  of  passengers  carried  on 
the  river  and  rail  division  over  those  seven  full  years  in  which 
vTc  paid  dividends  which  were  never  jess  than  4   per  cent.,  and 
generally    5    per  cent.,   was   14,156,    as   against   an   average  of 
13,519  in  the  last    two  lean   years   as  regards  dividend.     The 
difference  is  only  about  600 ;    I  had  expected  to  find   it   very 
much   greater.      There  is,    on  the  other   hand,    a   very   marked 
difference   in    the  freight   carried,   which   is   considerably  less. 
.\s  a  test  of  the  permanency  of  the  traffics,  on  which  the  pro- 
sperity of  this  railway  company  must  depend,  it  is  well  to  ask 
these  questions  :  What  are  the  conditions  of  the  country?    How 
are  they  different  froui   what  they  were  originally?     And  what 
are  they  hk'ly   to  b-  in  the  future?    T   e  or'gnal  conditions  have 
been  very  greatly  changed  since  the  early  days  of  simple  placer 
mining.      During   the    last    two   or  three  years   you   have   been 
going  through  a  tran.sitional  period,  when  heavy  and  expensive 
machinery   has  bven   taking   the  place  of  handwork   in   dealing 
with  the  gold-bearing  gravels.     That,  of  course,  is  a  very  con- 
siderable  change    for    these  transportatior^   companies   whoso 
shares   we    hold,   because,   instead    of   carrying    a    number  of 
miners,   requiring  their  individual   supplies    and   stores  in  the 
way  of  the  necessaries  of  life,  you  now  carry  a  large  amount  of 
heavy  machinery,  which  does  not  bear  the  same  rate  of  freight, 
and   this,    in    addition   to    the    concentration   of   the   labour   at 
"  certain  points,  brings  about  the  result  that  you  are  not  carrying 
such  a  largely  dis)>ersed  or  such  an  expensive  traffic,  either  in 
passengers  or  in  freight,  as  you  did  when  the  traffic  was  of  a 
more  individual  character.     Whereas  you  have  a  summer  popu- 
lation which  is  fairly  constant — not  appreciably  less  than  it  used 
to  be — the  winter  population  is  very  considerably  less.     That, 
however,  has  never  been  a  very  important  factor  in  the  accounts 
of   this  company.     Vou   really   depend   for   nine-tenths   of  the 
bulk  of  your  revenue  upon  what  is  done  during  the  open  season, 
-•^s  Mr.  Graves  points  out,  there  is  a  further  prospect  of  a  com- 
plete change  occurring  in  the  condition  of  things  in  the  territory, 
in   the  possibility  or  [irobability  of  quartz   mining  being  under- 
taken.    Attention  has  been  drpwn  to  re*fs  in   rarious  portion.*! 
of  the   territory,    and    Mr.   Graves   indicates   that  it  is  possible 
that  in   the  near  future  the  territory   may  become  as    active  a 
quartz-mining  country  as  hitherto  it  has  been  eminently  success- 
ful as  a  placer-gold  territory.     In  conclusion,  the  Chairman  paid 
a  warm  tribute  to  the  .services  of  the  staffs  of  the  local  com- 
panies, and  then  moved  the  adoption  of  the  report  and  accounts. 
The  Jlon.  S.  Carr  Glyn,  Vice-Chairman,  seconded  the  motion, 
which  was  carried  unanimously. 

Mr.  Graves,  the  President  of  the  local  companies,  said  the 
year  had  been  one  of  substantial  progress  in  regard  to  ;he 
developrnent  of  the  Yukon.  In  the  Klondike  new  and  important 
ins-tallations  had  been  completed,  and  others  inaugurated  which 
gave  promise  of  continued  activity  in  the  future.  One  of  the 
dredges  built  this  -ear  in  the  Klondike  was  the  largest  in  the 
world,  .some  of  the  sinele  nieces  of  its  machincrv  weighing  nearly 
30  tons.  WorV  upon  various  quartz  properties  in  the  Klondike 
had  been  nrosecuted  during  the  year  with  varying  results,  and 
some  of  the  owners  anneared  confident  as  to  the  future.  In 
the  White  Horse  district  the  ore  branch  of  the  railway  had  been 


extended  some  five  miles,  and  ore  shipments  commenced  io 
September.  Rut  the  delay  in  the  completion  of  the  ore  branch 
caused  by  the  floods,  coupled  with  the  shortage  of  labour  wbicb 
prevailed  universally  this  year  on  the  Pacific  Coait.  (o  retarded 
mining  operations  that  further  development  was  stiU  necessary 
before  ore  shipments  could  be  steadily  maintained  on  the  con- 
templated  scale.  None  of  the  mining  districts  serred  by  the 
line  had  failed  to  show  material  progress  during  the  year. 


BELSIZE    MOTORS,    LIMITED. 

M.U<KKU     PROGRESS, 
'i^he  fourth   annual  general    meeting   of  the    shareholders  of 
l<el.si2e     Motors,      Limited,     was     held     at      the      Chartered 
Accountants'      Hall,     Manchester,     on     Thursday     afternoon, 
November  17,  1910. 

Mr.  G.  P.  Dawson,  the  Cbainnan,  presided  over  a  good 
attendance,  and,  in  moving  the  adoption  of  the  report  and 
accounts  and  the  declaration  of  a  final  dividend  at  the  rate 
of  14  per  cent,  per  annum,  making  10  per  cent,  for  the  fuU 
year  ended  Septennhcr  30,  said  : 

The  nett  .profit  for  the  year,  after  allowing  for  depreciation, 
interest  on  debentures,  &c.,  amounts  to  ;^25,388  compared  with 
^,13,275  last  year,  being  an  increase  of  ;£i2.ii3,  which  we  feel 
sure  you  will  agree  is  highly  satisfactory.     (Hear,  hear.) 

Hank  Ovkrohaft. — This  is  reduced  by  ^7,860.  This  over- 
draft, of  cotuse,  is  secured  by  ;£5o,ooo  debentures.  The  com- 
pany have  not  been  able  to  issue  these  up  to  the  present,  but 
we  are  now  in  a  stronger  position,  and  consequently  the  security 
for  these  debentures  is  greatly  increased.  We  are  hophig  that 
an  opportune  time  will  come  when  money  will  be  cheaper  to 
offer  these  debentures  to  the  shareholders  and  the  public,  and 
if  they  are  taken  up  the  bank  overdraft,  of  course,  disappears, 
and  there  is  a  balance  on  the  asset  side. 

Land  and  Buildings,  &c. — The  very  greatly  increased  busineis 
of  the  company  has  necessitated  a  very  large  extension  of  our 
buildings.  Ueing  already  owners  of  a  very  large  quantity  of 
land  adjoining  the  works,  the  buildings  have  been  erected  at 
a  very  small  cost  in  comparison  with  the  great  benefits  we 
have  secured,  as  it  was  abscjlutely  impossible  to  carry  on  tiie 
expanding  trade  with  the  old  aocommodation,  and  I  feel  sure 
the  shareholders  will  be  satisfied  that  the  directors  acted  with 
great  foresight  when  they  secured  the  land. 

The  results  of  the  show  at  "Olympia"  have  exceeded  our 
most  sanguine  exipeotations,  and  confirm  the  wisdom  of  the 
)X)licy  set  out. 

Goodwill,  &c. — Some  two  years  ago  the  shareholders  decided 
to  write  off  the  preliminary  expenses.  The  directors  now  recom. 
mend  that  the  goodwill  account  should  be  written  down  ;C2,S93, 
leaving  it  at  ;^io,ooo.  It  is  the  intention  of  the  board,  as 
opportunity  offers,  to  eliminate  this  item  from  the  balance- 
sheet.  If  ever  there  was  a  period  in  the  history  of  the  com- 
pany when  goodwill  should  figure  in  the  balance-sheet,  it  is  at 
the  present  time.  Your  directors  feel  that,  while  having  due 
regard  and  in  no  way  neglecting  the  interests  of  the  share- 
holders as  regards  the  payment  of  dividends,  that  it  is  in  the 
best  interests,  both  of  the  shareholders  and  the  company,  that  a 
strong  reserve  fund  should  be  established.  To  this  end  we  have 
set  aside  from  the  year's  working  ;f  10,000  to  reserve  account. 

HusiNESs  AND  PROSPECTS. — When  addressing  you  last  year,  I 
mentioned  the  special  features  of  our  business  in  the  taxi-cab 
and  commercial  vehicle  trade.  The  larger  business  in  these 
that  we  were  doing  last  year  has  this  year  increased  in  a  manner 
that  has  greatly  exceeded  our  expectations.  Taking  the  taxi- 
cab  business,  aU  oif  you  must  have  noticed  the  great  increase  o( 
these  vehicle*  in  the  .streets  of  London  and  all  provincial  cities. 
In  this  increase,  the  Belsize  Company  has  taken  a  leading  part. 
.\s  a  proof  of  the  popularity  of  our  cabs,  I  may  say  that  not 
only  are  Belsize  taxi's  on  the  streets  of  large  towns,  but  they  are 
to  be  found  in  increasing  numbers  in  smaller  towns  and  out- 
lying districts,  where,  plying  for  hire,  they  are  giving  every 
satisfaction.  Orders  for  cabs  continue  to  be  received  in  in- 
creasing numbers.  There  is  a  great  future  for  this  business, 
which  is  as  yet  only  in  its  infancy.  The  trade  in  commercial 
vehicles  has  been  slower  in  development,  but  here  the  increase 
has  been  very  noticeable.  There  Is  a  great  future  also  for  this 
business,  and  we  are  in  a  strong  position  as  regards  dealing 
with  orders  of  any  reasonable  size.  As  an  indication  of  this, 
we  have  during  the  past  week  received  an  order  from  Associated 
Newspapers,  Ltd.,  for  twenty  light  delivery  vans,  in  open  com- 
petition and  after  expert  examination.  (Applause.)  Any  diffi- 
culties as  to  delivery  that  we  may  have  encountered  in  the  past 
have  now  been  completely  overcome,  and  the  works  and  or- 
ganisation are  now  in  a  position  to  cope  with  any  demand  with 
greater  promptitude  than  in  times  past. 

Thk  Outlook. — It  is  always  a  difficult  matter  to  prophecy  on 
the  future  of  the  motor  business,  especially  at  this  time  of  the 
year ;  but  I  may  say  that  we  have  never  entered  upon  a  year's 
working  with  such  an  order  book  and  good  prospects  in  view  as 
we  do  now,  and  I  have  confidence  in  saying  that  we  expect  to 
meet  you  next  year  with  even  better  restilfs.  and  a  more  gene- 
rally improved  position  than  we  do  to-day. 

The  Chairman  then  moved  the  adoption  of  the  dividend  re- 
commendation. Mr.  K.  A.  Eason,  in  seconding  the  motion, 
pointed  out  the  remarkable  progress  which  had  been  made  by 
the  company  from  the  "  black  cloud "'  period  of  two  years  ago, 
and  said  it  was  a  great  pleasure  to  him  and  other  original 
shareholders  to  feel  that  they  had  been  justified  in  giving  their 
full  support  to  the  directors  during  those  trying  times.  He 
remarkej  that  he  met  qtiite  recently  a  director  of  a  London  com- 
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pany  which  was  running  40  to  50  Belsize  taxis,  and  who  told 
hira  that  they  had  fewer  Belsize  cars  stored  in  their  garages 
than  those  of  any  ether  makers.     (Hear,  hear.) 

.Sir  Wm.  H.  Bailey,  Bart.,  then  moved,  and  Mr.  J.  A.  Morris 
seconded,  the  re-election  of  the  retiring  directors,  Messrs.  G.  P. 
Dawson  and  G.  Higginbotham.  The  motion  was  carried  nem, 
con.  On  the  motion  of  Messrs.  A.  Mahler  and  L.  G.  Schwabe, 
the  retiring  auditors,  Messrs.  Philip  Swanwick,  Terras,  and 
Co.,  C.A.,  were  re-elected,  and  the  proceedings  closed  with  a 
very  cordial  vote  of  thanks  to  the  chairman  for  presiding.  Mr. 
Schwabe  remarked  that  the  board  of  management  deserved  the 
highest  praise  for  bringing  the  concern  to  its  present  grand 
position. 

ARGENTINE    GREAT     WESTERN    RAILWAY. 

The  ordinary  general  meeting  of  the  Argentine  Great  Western 
Railway  Co.,  Ltd.,  was  held  on  Tuesday  at  Winchester  House, 
Old  Broad  Street,  E.G.,  the  Right  Hon.  Lord  St.  Davids  (chair- 
man of  the  company)   presiding. 

The  secretary  (Mr  J.  T.  Dillon)  having  read  the  notice  con- 
vening the  meeting  and  the  report  of  the   auditors. 

The  Chairman  stated  that  the  amount  guaranteed  by  the 
Buenos  Ayies  and  Pacific  Railway  Company  had  been  duly 
received,  and  the  directors  had  thereby  been  enabled  to  pay  a 
dividend  at  the  rate  of  5  per  cent,  on  both  classes  of  the  stock. 
The  gross  traffics  of  the  company  fell  off  very  considerably 
during  the  year,  but  the  comparison  with  the  previous  year  was 
entirely  a  fallacious  one,  because  the  apparent  falling  off  had 
only  been  produced  by  the  Pacific  Company's  diverting  the 
traffic  over  their  ow-n  line  between  Daract  and  La  Paz.  A 
year  ago  the  proprietors  authorised  the  directors  to  purchase 
a  branch  of  the  Government  line  from  Villa  Mercedes  to  Villa 
Doloites.  The  purchase  was  carried  out  after  the  last  meeting, 
and,  as  far  as  the  company's  section  was  concerned,  they  had 
paid  the  Argentine  Government  for  it.  They  knew  at  the  time 
that  it  would  not  be  a  property  which  would  be  remunerative 
from  the  beginning,  but  it  was  capable  of  very  great  develop- 
ment, and  the  directors  were  perfectly  satisfied  with  the  pur- 
chase. With  regard  to  the  resolution  which  was  to  be  pro- 
posed to  increase  the  capital  to  ^(^5, 250,000  by  the  issue  from 
time  to  time  of  100,000  new  shares  of  ;^io  each,  there  was  to 
be  no  inimediate  issue.  Under  their  agreement  with  the  Buenos 
Ayres  and  Pacific  Company,  however,  they  had  been  raising 
capital  from,  time  to  time  in  the  shape  of  5  per  cent,  debenture 
stock.  Powers  were  origdnally  taken  to  create  so  much  of  that 
stock  and  also  a  further  amount  of  ;^4,ooo  per  mile  for  any 
additional  mileage  they  might  buy  or  build.  Those  powers 
were  almost  exhausted,  and  they  could  only  be  increased  by 
the  building  of  further  considerable  mileage.  No  doubt 
the  length  of  their  system  would  be  added  to  from 
time  to  time,  but,  as  regarded  the  5  per  cent,  debenture 
stock,  as  far  as  he  could  see  at  present  there  was  not  likely 
to  be  any  further  issue  for  some  years.  The  directors  had 
therefore  thought  that  they  ought  to  take  power  to  raise 
pf  1,000,000  new  stock  as  and  when  it  might  be  required.  The 
Buenos  Ayres  and'  Pacific  Company  carried  out  works  on  this 
company's  line,  and  then  came  to  the  company  to  repay  the 
capital  sums  advanced.  It  was  not,  however,  likely  that  that 
company  would  want  any  money  yet,  and  therefore  he  did  not 
think  that  there  would  be  any  issue  until  well  on  into  next 
year.  With  regard  to  the  future,  the  following  telegram  had 
been  received  from  Mr.  Gooidge  :  "  The  general  opinion  is  that 
present  prospects  give  every  reason  to  expect  an  exceptionallv 
busy  season.  A  large  area  of  vines  enters  into  bearing,  and 
there  are  many  sales  of  land  for  new  vineyards.  We  have  had 
to  run  special  trains  with  immigrants  to  Mendoza.'.'  That  was 
a  most  gratifying  feature,  because  the  one  thing  which  the 
Argentine   Republic  wanted   was   population. 

The  Hon.   Charles  N.   Lawrence  seconded  the  motion. 

In  reply  to  questions,  the  Chairman  said  his  own  view  was 
that  on  the  whole  It  was  probably  better  to  underwrite  an 
issue  of  stock  at  a  comparatively  high  rate  than  not  to  under- 
write it  and  issue  it  at  a  lower  price.  The  directors  did  not 
think  that  the  arrangement  between  the  company  and  the 
Buenos  Ayres  and  Pacific  Company  was  ever  likely  to  come 
to  an  end,  but,  if  it  ever  did  come  to  an  end,  the  directors  had 
protected  the  interests  of  the  Argentine  Great  Western  Com- 
pany by  arrangin_g  that  the  line  between  Daract  and  La  Paz 
should  be   handed  over  to  them   on  certain  terms. 

The  report  was  unanimously  adopted,  and  the  resolution  for 
increasing  the  capital  was  also  approved. 


BELINGWE    GOLD    REEFS. 

INCREASED    CAPITAL    jVUTHORISED— ADDITIONAL 
PROPERTIES  TO   BE   ACQUIRED. 

An  extraordinary  general  meeting  of  the  Bellngwe  Gold  Reefs, 
Ltd.,  wias  held  on  Thursday  at  the  Institute  of  Chartered 
Accountants,  Moorgate  Place,  E.C.,  for  the  purpose  of  con- 
sidering a  resolution  to  increase  the  capital  of  the  company,  Mr. 
Alfred  E.  Ann   (the  chairman  of  the  company)  presiding. 

The  Secretary  (Mr.  Thomas  Baxter)  having  read  the  notice 
convening  the  meeting. 

The  Chairman  said  :  Gentlemen, — This  meeting,  as  you  will 
notice,  Is  an  extraordinary  general  meeting,  and  I,  as  your 
chairman,  consider  it  unnecessary  to  give  you  any  particulars 
as  to  the  working  of  the  company,  because  we  shall  he  having 
our  general  meeting  very  shortly.  But  I  think  you  will  be  glad 
to  know  that,  in  the  arrangement  which  is  proposed  to  be 
made,  we  are  not  taking  any  cash   from   the  company  ;   we  are 


asking  you  to  Increase  the  capital  of  the  company  by  a  further 
^50,000,  with  the  object  of  acquiring  properties  which  we  be- 
lieve have  very  great  merits.  'The  properties  we  have  had 
placed  before  us,  which  we  have  duly  considered,  have  been 
inspected  by  our  own  engineer,  and  he  reports  most  favourably 
upon  them  ;  in  fact,  I  may  say  in  respect  of  one  or  two  of  the 
properties  that  the  company  can  immediately  commence  work, 
as  the  ore  is  ait  the  surface  and  the  reefs  exposed  show  that 
they  can  be  made  profitable  from  the  very  commencement  of 
work.  The  properties  which  we  already  possess  are  no  doubt 
of  very  great  value,  but  their  successful  working  rests  entirely 
on  the  fact  of  whether  we  have  sufficient  money  to  work  with. 
The  arrangement  we  have  made,  which  we  feel  certain  is  for 
the  benefit  of  the  shareholders,  will  provide  us  with  funds 
which  will  not  only  enable  us  to  work  the  properties  we  pro- 
pose to  acquire,  but  give  a  speedy  return,  and  in  that  way  to 
take  advantage  of  the  properties  we  already  possess,  one  of 
which  Is  of  phenom-enal  richness.  We  have  another  property, 
which  is  more  than  a  mile  in  length,  but  it  will  be  some  time 
before  it  reaches  its  producing  stage.  The  engineer,  who  has 
inspected  the  new  properties,  returns  to  Rhodesia,  I  think,  in 
about  a  fortnight,  so  that  we  will  get  to  work  almost  imme- 
diately. The  improved  position  of  this  company  will,  I  am 
convinced,  enable  us  to  become  one  of  the  most  successful 
companies  in  Rh/jdesia.  I  now  have  pleasure  in  moving 
"  That  the  capital  of  the  company  be  increased  to  ;^20o,ooo  by 
the  creation  of  a  further  50,000  shares  of  £1  each;  the  said 
additional  shares  to  be  issued  at  such  time  and  upon  such  con- 
ditions as  the  directors  may  think  fit,  and  shall  be  subject  to 
the  same  provisions  with  reference  to  the  payment  of  calls, 
transfer,  transmission,  forfeiture  liens  and  otherwise  as  If 
they  had  been  part  of  the  original  capital  ;  the  said  shares  or 
any  part  thereof  can  be  issued  either  fully  or  partly  paid  in 
full  or  in  part  payment  for  properties  that  may  be  acquired." 

The  Hon.   H.  A.   Stanhope  seconded  the  motion. 

The  Chairman  Invited  questions,  but  none  were  asked,  and 
the  resolution  was  carried  unanimously. 

The  Chairman  thanked  the  shareholders  for  their  attendance, 
and  the  proceedings  terminated. 


RUBBER  COMPANIES. 


Name. 


Anglo-Ceylon,  £1  

Anglo-Malay,  2/- 

Banteng,  £1    

Batu  Caves,  £1 

BatuTiga,  £t 

Beaufort  Borneo,  £1    

Bukit  Kajane,  15/-  pd. ... 
Bnkit  Mertajam,  i/- pd.  .. 

Biikit  Eajah,  £1 , 

Cicely  Ordinary,  2/- , 

Do.     Preferred,  2/- 

Consolidated  Malay,  2/- . , 

Damansara,  £1  

Eastern  Internal,  12/6  pd 
Federated  Selar.gor,  £1  . . 
General  Ceylon,  ^l  ... 
Glen  Bervie,  12/6  pd.  , 

Glendon,  15/-  pd 

Golconda,  £1  

Golden  Hope,  £t 

Highlands  &  Lowlands,  £1 

Inch  Kenneth.  £1 

Kamuning(Perak),  i/-pd.. 

Kepong.jfi  

Kepitigalla,  £1    

Klanang  Produce,  2S 

Kuala  Lumpur,  ^1    

Labu,  2/-  

Lanadron,  £1  

Langkat  Sumatra,  £1  .... 

Lanekon,  17  6  pd 

Lanka  Plantations,  £10  . . 

Ledoury.  £1 

Linggi  Plantation,  2/  . 
London  Asiatic,  2/  ... 
Lumut,  13  pd 


This 
Week 


Name 


15/ pd. 


Last 
Week 


23/ 


iLunuva,  '^i  ... 

IMabira  Forest; 

[Madagascar. . . 
Malacca  Ordinary,  £i  .... 

Malayalam,  15/  pd 

Memfcakut,  £1 

North  Borneo  State,  £i-.. 

Nyassa,  5/  pd ■ 

Pataiing,  2/-      > 

Pelmadulla,  £1    , 

Perak,  2s ' 

P.P.K.  (Ceylon),  £1 

Rubber  Est.  of  Ceylon,  £r 
Rub.  Est.  of  Tohore,i5/-pd. 

JRub.  Invest. Trust,  10/- pd. 

1  Sapong  Rubber  &  Tob. ,  £1  ^ 

I  '^apumalkande,  £1    1 

;Seafield,  £1  .■...,■ .,,'.. 

ilSelangor,  2/ I 

jSeremban,  £1  .  ..^ ( 

'iSialang,  15/-  pd ; 

nsinpapore  Para,  £1 j 

jStraits  S.  (Bertam),  2s. ..  .| 

iiSumatra  Para,  ^i ; 

'  Sungei  Kapar,  2/- 

Sungei  Salak,  £1    | 


Sungei  Way, 
,  randjong,  18/-  pd.... 
iTebrau,  12,6  pd.     , ., 
iiTenom  Borneo,  £1    . 

liTremelbye,  £^1    

lUnited  Lankat,  £j    . 
i  United  Serdang,  £1  . 

United  Sumatra,  2/- . 
j  Vallambrosa,  2/ 

West  Jequie,  2/pd.  . 


/ 
I  pm 

ft'dJs 

:f 

8/6 

■s 

J 
i  i, 

.)  Jpin 

■I  ^3 

I  7/9 

:  '1/3 

■  1  '4/3 

:l^ 

.  li  pm 
.  2j  pm 

'i    2 

■  6 

\f 

.      8/6 

•  39/6 

•  2/9 


This 
Week 


BOOKS    RECEIVED. 

Business  Prospects  Year  Book  for  1911.  By  Joseph  Davies 
and  C.  P.  Hailey.  (London  :  Financial  Times.  72.  Coleman 
Street,  E.C.,  or  Cardiff;  Business  Statistics  Publishing  Co.,  12, 
James  Street.)  5s.  nett.  Many  useful  statistics  are  contained  in 
this  volume  in  which  some  predictions  are  made  as  to  the  future 
course  of  trade.  There  are  also  illustrative  diagrams  to  help. 
Many  people  will  turn  to  the  answer  given  to  the  question,  What 
are  the  prospects  for  rubber  in  1911  ?  and  will  find  it  packed  with 
well  condensed  information. 

Two  little  handbooks  have  reached  us  from  Messrs.  Macdonald 
and  Evans.  One  is  entitled  Landlord  and  Tenant  :  Their  Rights 
and  Duties,  and  the  other  How  to  Make  and  Prove  a  Will ; 
A  Practical  Manual  for  the  use  of  Testators  and  Executors. 
Both  are  compiled  by  Mr.  .Albert  E.  Hogan  and  should  prove 
useful  in  their  different  spheres. 


Underground  Electric  Railways. — Comparative  statement  of 
receipts  and  expenses  of  associated  companies  for  October  : — 
Metropolitan  District  :  gross  receipts,  ;^58,937  -I-  /4,219  ;  working 
expenses,  /28,219  —  /400  ;  nett  receipts,  i'30,718  -i-  /4,619. 
London  Electric  ;  gross  receipts,  /61,358  +  /l,101  ;  working 
expenses,  /31,171  —  ;f  716  ;  nett  receipts,  /30,187  +  ;f  1,817. 
London  United  Tramways  :  gross  receipts,  /28,H9  -I-  /1,998  : 
working  expenses,  /21,743  +  ;£3,473 ;  aett  receipts,  /6,406 — 
;^1,475. 
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The  SUBSCRIPTION  LIST  wa8  OPENED  ON  FRIDAY.  Nov.  18,  and  will  CLOSE  on  or  before  TUESDAY,  Nov.  22, 1910. 


JLBRIDOXSI>       JPROSPECrrUS. 


Lake  Superior  Iron  and  Chemical  Company. 

(Incorporated  under  the  Laws  of  the  State  of  New  York,  U.S.A.) 

OFFER     OF    £616,420, 

UeinK  tlie  approximate  equivalent  at  4  86H  of 

,000,000  Six  per  Cent.  First  Mortgage  Gold  Bonds, 


Part  of  an   issue  of  »C. 500, 000. 


Dated  July  1st,  1910.      Due  July  1st,  1935.      Interest  payable  January  1st,  July  Ist 


The-  lionds  will  hi;  issued  to  Bearer  in  sterlinj,'  denominations  of  /^aoo,  £ioo, 
and  £20.  Tlie  Trust  Deed  also  authorises  tiie  issue  of  dollar  Bonds  in  denumi- 
natinns  of  81,000,  $500,  and  $100,  and  provides  that  Bonds  in  sterling  cr  dollar 
currency  are  interclianKcable  upon  presentation  at  the  Office  of  the  Trustee; 
exchanges  will  be  computed  at  the  rate  of  84.86  2-3  per  £j,  fractions  to  be 
adjusted  in  Scrip.  Ttie  Bonds  contain  provisions  for  retiistration  at  the  option 
of  the  holder.  I'rincipat  and  interest  are  payable  in  sterling  at  The  Canadian 
Batik  of  Commerce,  2,  Lombard-street,  London,  E.C.,  oral  the  option  of  the 
holder  in  dollar  currency  at  The  Canadian  Bank  of  Commerce,  in  Toronto, 
Canada,  at  the  cxchanfje  of  84-^6  2-3  to  the  £. 

A  Cumulative  Sinking  l-'und  of  2  per  cent,  per  annum  will   commence  on 


July  ist,  1013.  Bonds  will  be  drawn  for  Sinking  Fund  at  no  per  cent,  unless 
purchasable  in  the  open  market  at  a  lower  price.  The  whole  issue  outstanding 
may  be  called  for  payment  on  any  interest  date  at  no  per  cent,  on  60  days' 


notice.    This  will  also  be  the  price  ot  redemption  In  the  event  of  voluntary 
liquidation. 


Now  Issued. 

se.soo.ooo 


1.625. 000 
8,375. 000 


CAPITALISATION. 

AulIioi-i-i.Ml. 

6  per  Cent.  6onds  (25-year)    ^t  O.OOO.OOO 

7  per     Cent.    Cumulative 

Preferred  Stock    ..  1.625.000 

Common  Stock lO.OOO.OOO 

The  BoMfisare  secured  by  a  Trust  Deed  in  favour  of 'Ihe  Union  Trust  Company, 
Detroit,  Mich.,  constituling  a  First  Charge  upon  the  lands,  plant,  undertaking, 
and  other  property  cf  the  Company  as  specitied  in  the  said  Trust  Deeri.  The 
Trust  Deed  provides  that  tlie  issue  shall  he  limited  to  810,000,000.  Of  this  amount 
86,5oo,0(X)  (including  the  83,000,000 now  offered)  have  been  isiued  in  part  payment 
for  the  properties  of  the  Company  and  for  building  new  chemical  plants  and 
providing  working  capital;  and  the  balance,  viz.,  83.500.000,  are  held  in  the 
treasury  of  the  Company  against  future  requirements,  and  can  only  be  issued  for 
the  acquisition  of.new  properties  to  the  extent  of  80  per  cent,  of  their  appraised 
value. 


The  Bank  of  Scotland  and  the  Canadian  Bank  of  Commerce  are  aothoriMd  by 
the  owners  to  receive  applications  for  the  aIx>ve-mentioned 

£616,429    BONDS    AT    PAR, 

payable  as  follows  : 
On  Application  £S    O    O    p«r  £100  Bond. 

On  Allotment 20    O    O  ,,  ^ 

On  December  2nd  . .  25    O    O  ,,  ,, 

On  January  2nd  50    O    O  ,,  ,, 

iBiOO    O    O    t^r  A100  BotMf. 

Of  the  above-mentioned  issue  of  86,300,000,  83,500,000  has  been  sold  in  the 
United  Stales  of  America  and  83.000,000  (1^616,410)  is  now  offered  for  sale. 
82.ooo,oor>  (say  ^^400,000)  of  which  has  already  been  applied  for  In  Eocland  and 
Canada,  and  will  be  allotted  in  full. 

The  whole  may  be  raid  in  full  on  Allotment  or  on  December  tad,  nnder 
discount  at  the  rate  of  4  per  cent,  per  annum. 

On  payment  of  the  instalment  due  on  Allotment,  Allotment  Letters  may  be 
exchanged  for  Provisional  Scrip  Certificates  bearing  a  Coupon  payable  on  xnd 
January,  1911,  representing  interest  at  the  rale  of  6  per  cent,  per  aUnum  to  that 
date  from  the  due  dates  of  instalment.  Notice  will  be  given  when  Scrip 
Certifacaies  may  be  exchanged  for  Definitive  Bonds  bearing  the  full  Coupon 
due  July  ist,  1911. 

1-ull  Prospectuses  and  Application  Forms  may  be  obuined  from  the  Bankers 
and  trom  the  Brokers,  Messrs.  Laing  and  Cruickshank,  3,  Drapers  Gardens. 
London,  E.C. ;  and  Messrs.  Fielding,  Son  and  Macleod.  3,  Coptball  Build*ius. 
London,  K.C.  C  rtified  copies  of  the  executed  Trust  Deed  and  of  the  reporu 
on  the  properties  of  the  Compiny  may  be  inspected  by  intending  Subscribers 
during  business  hours  prior  to  the  closing  of  the  list  at  the  Offices  of  the 
Solicitors,  Messrs.  Surtets,  PhiUpotta  and  Co.,  4,  Bishopsnte  Witbiiu 
London,  H.C. 

Dated,  London,  Nov.  i8th,  1910. 


Replies  to  Dnquiries  about 
Stocks  and  ^hares. 

.  These  are  given  each  week  in  the  Investors'  Review  on  the 
following  terms : — 
One   Reply    to    One    Question  —  One    Shilling.       Any 

numberof  questionsmay  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Thursday  morning. 

For  a  fee.  however,  of  One  Guinea  per  annum  paid  in 
advance,  a  Key  to  the  previous  week's  replies  will  be  sent  early 
in  the  following  week  to  Subscribers. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

If  tempted  to  speculate  by  circularising  brokers  Readers  should 
pause  and  ask  the  Investors'  Review  first  ;  its  reply  will  probably 
sa\e  them  from  many  a  loss. 

Telegpams  advising  about  new  securities  cost  Half-a- 
Crown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-CPOwn  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  precisely  the  same  terms. 

Also  models  of  grouped  investments  will  be  supplied  according 
to  directions  given  and  on  the  following  terms,  each  list  being 
distinct  ,ind  never  a  mere  repetition  : — For  anv  number  of  stocks 
up  to  Five,  One  Guinea  |  for  from  Six  to  Ten  securities 
Tyno  Guineas,  and  so  on  at  the  rate  of  One  Guinea  for 
earli  Five.  '    , 

Deposits  may  be  made  for  letters  just  as  for  replies  given  in  tbo 
Paper,  but  letters  are  never  volunteered. 


PUBLISHERS'    MOTICES. 

CbC  InWCSfOrS*  RCUiCtU  -^  a  subscription  Journal,  and  will 
be  delivered  to.subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning. 
on  the  following  terms  ; — 

One  Year  (53  weeks)    •    £1  Is.  6d.         Six  Months    -    lis. 
Three  Months    -    5s.  9d. 

Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 
6Jd.  Abroad,  Post  Free. 

Subscribers  can  change  their  address  as  often  as  they  please, 
but  notice  of  change  must  reach  the  Publishing  Office  not  later 
than  the  First  Post  on   Friday  Morning. 

For  a  fortnight  before  the  Subscription  expires  the  Investors 
Review  will  be  forwarded  in  a  different  coloured  wrapper. 

Cloth  cases  for  binding  the  Half- Yearly  Volumes  price  Is.  6d., 
postage  4d.  extra.  Bound  Volumes  ISs.  6d.,  or  18e.  3d.  post 
free. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to- 

CLEMENT  WILSON, 

"Investors'  Review"  Office, 

Norfollc  House,  Norfolk  Street, 
London,  W.C. 


Telephone  No. 
Gerrard  9132. 


Telegraphic  Address : 
"  Unveihng,  London." 


The  Editors  cannot  undertake  to  return  rejected  com- 
munications. 

Letters  from  correspondents  must.  In  every  case,  be- 
authenticated  by  the  name  and  address  ot  the  writer. 

The  Editors  desire  It  to  be  understood  that  a  chance  Is 
made  for  the  insertion  ot  reports  undei  the  heatting  of 
Company  Meetings,  and  they  cannot  accept  responslbUlty 
tor  statements  made  therein. 
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XoVKMBliR    19,     1910. 


THE  RUSSIAN 
COMMERCIAL  AND  INDUSTRIAL  BANK. 


'T^HE   authorised   Capital    of    the    Bank     is    25,000,000     roubles,    divided    into 
100,000   Shares   of  250    roubles    each,  all   of  which    have   been    issued    and 
-are  fully  paid  up. 


C.  B.  CRISP. 
G.  KIRSCHTEN. 


The  Directors  of  the  Bank  are: 

MM.  P.  GOUKASSOFF  {President). 
A.  LIOUBAVINE.  F.  SARTISSON.  F.  T.  SCHMIDT, 

M.  LOSSEFF.  K.   LAZAREFF.  F.  P.  SCHMIDT. 


N.  FLIEGE. 

B.  KHANENKO. 


/Astrakhan. 
Armavir, 
Atkarsk. 
Balakoff. 
Balaschoff 
Belzy. 
Bendery. 
Berditschef. 
Berschad. 
Bo?orodskoje. 
Bolgrad. 
Buguruslan. 
Buzuluk. 
Dergatschy. 


The  Administration  of  the  Bank  is : 

MM.    E.    MAXIMOFF    (President). 

C.   PODMENER   and  W.   ZOUROFF    (Managers). 

Baron   G.   WYNEKEN.  N.    TOLMASCHEFF.  M.    PAUSNER. 

The  Offices  of  the  Bank  are : 

Head  Office :    Great  Konjuschennaja  27,  and  7  Branches. 


ST.   PETERSBURG. 
MOSCOW.     Central  Office :    Ribnij  Pereulok 


Branch  Office :    Paveletz  Ry.  Station. 


PROVINCIAL    BRANCH    OFFICES: 

Pavlovo. 

Pelropavlovsk. 

Petrovsk. 

Prischib. 

Riajsk  Station. 

Riajsk  Town. 

Samara. 

Serdobsk. 

5chmerinka. 

Saratoff. 

5lot>oda  Pokrovskaja. 

5mela. 

Sorotschinsk. 


Dubno. 

Kustanaj. 

Dubovka. 

Melekess, 

Baku. 

Mijasski  Saved. 

Egorijevsk. 

Mikhailoff. 

Ekaterinenstad. 

Morschansk. 

Ekaterinodar. 

Morozovskaja  St. 

Elabuga. 

Murono 

Qeorgievsk. 

Nicolajevsk. 

Qolta. 

NIcoIajevskaja 

KaminscKin. 
Khvalinsk. 

Sloboda. 
Nijni-Novgorod. 
Novouzensk. 

Kirsanoff. 

Orenburg. 

Kosloff. 

Orsk. 

Stavropol, 

Tamboff. 

Tazkazovo. 

Tiraspol. 

Tscheljabinsk 

Tultschin. 

Tzaritzin. 

Tzars  koje  Selo 

Uman. 

Uralsk. 

Windava. 

Winnitza. 

Wolsk. 


MONTHLY    STATEMENT,     i/i4th    OCTOBER,     1910    (summarised). 

In  accordance  with  Russian  law,  the  Bank  publishes  each  month  a  state- 
ment of  its  liabilities  and  assets,  and  the  figures  for  the  month  of  October  last  are 
given  below.  The  exchange  is  taken  at  Rs. 94.50  per  £10  sterling,  omitting  fractions 
of£i. 


LIABILITIES. 

£ 

ASSETS. 

£ 

Capital,  fully  paid           

2,645,503 

Cash  in  hand  and  at  Bankers 

1,006,40 

Reserve  Fund       

637,222 

Bills  discounted,  &c 

7.515,48 

Bank  Premises  Redemption  Account 

9.327 

Advances    against    Government    Stocks    and    other 

Current    Accounts,    Deposits,    Bills  negotiated   and 

Securities — 

special  Current  Accounts 

12,839,789 

At  Call        

2,758,94 

Correspondents 

2,783,477 

Notice         ...         

127,66 

Branch  Accounts 

3,295,966 

Advances  against  Bills,   Merchandise  and  documents 

Cheques  Outstanding      

104,601 

of  title  to  Merchandise — 

Interest  on  Current  and  Deposit  Accounts     

289,806 

At  Call       

4,452,76 

Interest  and  Commissions  received  for  1910-1911     ... 

416,839 

Notice         

644,94 

Repayment  of  debts  already  written  off          

4,909 

Investments — 

;  Sundry  Creditors 

318,966 

Russian  Government  Guaranteed  Bonds 

129,90 

other  Investments           

291,70 

Russian      Government      Guaranteed      Bonds 

specially  allocated  to  Reserve  Fund 

517,45 

Foreign  Moneys,  Bills  and  Cheques 

75,20 

Correspondents 

1,846,92 

Branch  Accounts 

3,101,53 

Current  Expenses 

209.76 

Bank  Premises,  comprising  Head  Office  and  Branches 

230.85 

Protested  Bills      , 

22.62 

Sundry  Debtors ,         

354,22 

/23, 346, 405 

/23,346,4C 

Bills  for  Collection  and  Securities  in  safe  custody 


;f  6,861,578. 


A  Branch  of  this  Bank  will  be  opened  in  London  on  1/14  January,  1911,  at  75-76  Lombar 
street,  E.C.  Meantime  further  information  may  be  obtained  from  the  Secretary  of  the  Angle 
Russian  Trust,  24  Throgmorton  street,  E.C. 


ir 


NOVEMBEK    19,    19IO. 


TTbe  Jnpestots*  TRevfew. 
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THE    PROSPECTUS    NOW    BEING    ISSUED    BY    THE 

Anglo-Continentol  Supply  compony,  L^ 

Incorx>orated  under  the  CoiiipanicK  K Innsolidation)  Act,  1W8, 

Proprietors    of    Les    Etablissements    "AU    PLANTEUR    DE    CAIFPA," 

StateH  (inter  alia)  that : 

The  SUBSCRIPTION  LIST  will  OPEN  on  MONOAV,  the  21  st  Novambw,  and  will  CLOSE  on  or  before  THURSDAY,  the  24th  November,  1911. 


THE   CAPITAL   IS 


in  160,000  8  per  cent.  CUMULATIVE   PREFERENCE  SHARES  OF  £6  each  and  160.000   ORDINARY    SHARES  of  £S  each* 


The  Vreliivcncf:  Sbarcw  uie  PrclercntiHl  hk  to  capital,  hihI  are  aUo  Pre- 
ferentii),]  iiiid  Cuirutativii  aH  to  dividendu.  After  imjrnieiit  of  a  dividend  o( 
Eight  jier  cent,  on  the  ordinary  Hharf  h  one-thiitl  of  the  »urphi8  profits  in  each 
year  will  ho  unt  nsUU-  us  a  Hpecial  KeHorve  until  Kuch  hescrve  nmountii  to 
£64,000,  at  which  unioiint  it  in  to  be  nmintaincd.  Huch  fund  will  \hs  held 
«xclnsivcly  us  a  Kiiarunteo  for  the  ])ayment  of  tlie  Preference  Dividend. 

The  Profits  for  the  Year  ending  June,  1910,  amounted 
to  more  than  two  and  a-halfl  imes  the  sum  r«qulr*-d  for 
the  tight  per  cent.  Cumulative  dividend  on  the  Prefer- 
ence Shares. 


There  are  no  Mortffages,  Debeiil>ar<Mt,ur  Debeoioru  Htock,  ftud  nuuu  lor  & 
Ram  in  exces*  of  £80,000  can  at  any  lime  be  iMiaed  without  s  Rcitolotioa  s(  s 
meetinK  of  Preference  Hhareholdera  apecially  soromoned  for  the  imrpoae« 
paKHed  by  a  majority  conHiHtinft  of  not  less  than  three-fooitba  of  ue  vole* 
Kiven  upon  buch  ReHOlntion. 

Both  classeK  of  Hhares  may  itc  conrerted  into  B««rer  Kharen  on  payment  of 
the  Htamp  Duty. 

The  whole  of  the  Ordinary  Shares  (£800t000'  and 
24,000  Preference  Shares  iflZO.OOOi  are  taken  by  the 
Vendors  as  part  or  the  purchase  consideration. 


..ISSUE  OF  THE  REMAINING  136,000  EIGHT  PER  GENT.  GUMULATIVE  PREFERENCE 
■  SHARES  OF  £5  EAGH  AT  PAR 


(of  which  '10,0003  Hhares,  representing  £200.000,  liuve  alrea<1y  been  applied  for, 
and  will  be  allotted  in  full). 

,  Payable  as  follows:— lOa  per  Hhare  on  ai^plication,  £2  10s  per    Share    on 
mllotnient,  and  £2  per  St. are  th  ee  months  after  nllotment— total,  £5. 

The  Bhareb  may  be  paid  up  in  full  on  Allotment,  under  a  rebate  at  the  rate 
of  5  vet  cent,  per  annum. 

Tbt!  accounts  of  the  Comjiany  will  be  made  up  annually  to  the  end  of 


December,  and  Dividends  on  the  Preference  BharcK  will  t>e  payable  hslf>yesriy, 
in  April  and  October.  The  dividends  will  l)e  calculated  frfnn  the  doe  dstea  of 
thp  several  instalments;  the  first  dividend,  cslcuJated  to  the  Mat  Decemlier, 
1910,  will  be  payable  in  April,  1911. 

The  proceeds  of  this  isane  will  be  applied  in  completing  the  cash  portioe  of 
the  purchase  consideration,  and  over  £330,000  will  then  be  available  sa 
^VorKi^K  Capital  and  for  the  further  development  of  the  bnsinPM. 


DIRECTORS. 
MICHBL  CAHEN,  U  Rue  Boulitte,  PariK  (Merchant),  President  and  Joint 

Mjinnk'inf;  Director. 
ANTolNE  CfXCALDI,  37  Avenue  Malakoff,  Paris  {Doctor  of  Law). 
LORD  ARTHUR  CECIL,  The  Mount.  LyminKton,  Hants (Dcputy-Chaii-man 

of  General  r*ife  Assurance  Company). 
The   R  (fht   H<  n,    LORD    FARRBR,    AbinRer  Hall,    Doriiing    (Director   of 

Midland  Uailwayf, 
Sir  WILI  lAM  OAPSTIN,  O.C.M.G..  17  WelU'ck  House,  Wigmore  street. 

London,  W.  (Director  of  Kuez  Canal  Company). 
ALEXANDRE  QRObS,  13  liuo  tk)ulittc,  Paris  (Merchant),  Joint  Managing 

Director. 
FREDERICK  CHARLES  SCOTTER,  Oresliam  House,   Old   Broad   street, 

London,  E.C.  (Ktockhrokcr). 


BANKBR8. 

Lloyds  Bank  Limited,  72  Lombard  street,  Ixtndon,  K.(J.,  and  Branches. 

SOLICITORS. 

Ashurst,  MorriK,  Crisp  and  Co.,  17  Throginorton  nveuoe,  London,  K.C. 
Sewftll  and  Maugham,  54  Faubourg  Ht.  Honore,  Paria. 

AUDITOR. 

Wm.  B.  Peat,  11  Ironmonger  lane,  Lon  Ion,  E.C. 

BROKBR8. 

Mortimer,   Scotter  and   Co.,  Oreaham  Houf-e,  Old   Broad  street  land  Htock 
Exchange),  London,  E.C. 

SECRETARY   AND  REGISTBRED  OFFICE  (pro  tem.). 

R.  B.  Petre,  11  Ironmonger  lano,  London,  E.C. 


r  This  C'ompany  has  been  formed  to  acquire  as  a  going  concern,  and  to 
further  develop  in  France  and  other  continental  countries,  the  well-known 
business  of  Mr  Michel  Caheu,  founded  by  him  in  Paris  in  1890,  and  carried 
on  under  the  name  of 

LE8   ETABLI8SEMENTS  '*  AU    PL.\NTEUR   DE  CAIPFA." 

Mr  Cahen  decided  to  convert  his  business  into  an  English  Limited  Company 
beciiuse  be  considers  that  the  development  of  the  busini  ss  in  other 
continental  countries  will  be  best  attained  by  the  formation  of  English  sub- 
sidiary companies. 

The  success  that  has  att<!nded  the  well-organised  distribution  ()f  (joocls  on  a 
large  scale  from  a  central  establishment  to  a  number  of  retail  shops  is  well 
known.  Mr  Cahen  further  improved  u^n  this  system  by  dispensing  with 
retail  shops  and  delivering  the  goods  direct  to  the  customers'  own  doors 
against  payment  in  cash.  This  system  of  cash  sales  with  no  expenditure  on 
retail  shops  proved  so  extraordinarily  successful  that  the  business,  which  was 
orif;;inal)y  contliied  to  the  sale  of  freshly  roasted  cofTee,  has  since  been  extended 
to  include  many  other  articles  of  grocery,  and  the  firm  is  now  one  of  the  most 
important  commercial  organisations  in  B^r.mco.  In  the  course  of  twenty 
years'  experience,  and  as  a  result  of  large  expem  iture,  the  firm's  organisation 
has  been  so  ])erFcctcd  that  it  has  been  found  practicable  to  extend  the  direct 
•delivery  of  goods  to  many  districts  which  are  out  of  reach  of  ordinary  retail 
establishments  or  of  other  conn>et'tor8.  This  develoiunent  of  the  business 
has  placed  the  firm  in  an  exceptionally  strong  position  with  regard  to  competi- 
tion.    A  Ixrge  expenditure  of  time  and  money  would  be  necessary  to  create  a 

Li'ival  organisation. 

I     The  following  figures  show  the  phenomenal  progres-s  of  tlie  business  : — 

CASH   HALES  FOR    1-A8T  lOi  YEARS. 

Year  ending  December,   1900          £270,373 

,,            „               ,.              1901          £426,373 

„               „              1902         £67&,489 

1903  £979  589 

Half-ye»r*  ending 'june.    1904         ."."        .'.*         '.'.  *          £587,837 
\S'hen  ending  of  lluancial  year  waH  altered.) 

Year  ending  June,   1905        £1,296,829 

„            „            „       19C6        £l,555,3a5 

„            „            „       1907        £1,802,070 

„            „            „       1908        £1,971,236 

„           „            „       1909        £2,195,579 

„       1910        £2,586.449 

The  nature  and  volume  of  the  business  are  shown  by  tlie  following  statement 
of  the  chief  Kales  of  Goods  for  the  year  ending  June,  1910:—  ! 

8,100  tons  of  CoITee.  j 

2,600    ons  of  Pdtos  Alimentaires  (Macaroni,  Ac 
l,9C0tons  of  Chicory. 
1,  500  tons  of  Chocolate. 
13,000  tins  of  Biscuits. 
96,000  tins  of  Pepper. 
37,000  tins  of  Mustard. 
46.600  tins  of  Cream. 
930,000  bags  of  Hice. 
875.000  bags  of  Tapioca. 
236,9(X)  bags  of  Hemotina, 
847,400  Itottles  of  Perfumery,  SceiU,  Ac. 
459.000  bottles  of  Salad  Oil. 
397,000  t>ottle8  of  Soup  Flavouring. 
1,198,000  packets  of  Waahing  Powde  i 


The  following  Report  from  Messrs  \V.  B.  Peat  and  Co.  shows  the  protlta  of 
the  business :—  11  Ironmonger  lane,  London,  E.C, 

10th  November,  1910i 
To  the  Directors  of  the  ANOI^O-CONTINENTAL  SUPPLY  C<)..  laMITED. 

Dear  Sirs, 

"  AU  PLANTEUR  DE  CAIFFA." 

We  have  examined  the  Books  of  the  above  firm,  and  certify  that  the  proftta 
of  the  business  for  the  four  yeam  ending  2Stb'  June,  1910,  have  been  as 
follows  :—  Francs.      At  Frames  25  to  £1 

Year  ending  Jime,  1907 3,128,373  -    £12S,U4  lb    5d 

1908 3,593.203  =  £143,728    2«    5d 

1909 3,606,067  -   £144,200  13a    Td 

1910 4,227.661  =  £169,106    8a  IM 

These  Profits  are  arriveil  at  aft(>r  cbai^iug  against  the  Revenue  of  each  Juar 
all  iiiaintenanet;  and  working  exi>enses,  all  discounts  claimed  in  each  year,  sad 
in  addition  all  Capital  and  other  exiK'nditiire  incurred  during  theae  fonr  yssn 
in  establishing  43  new  deiiAts  and  in  enlarging  or  improvinjg  32  other  depAts, 
but  before  providing  for  interest  on  Capital,  unclaimed  disoonnts,  renenre  fbr 
deoreciaiion,  and  partners'  remuneration. 

In  accordance  with  your  request  for  a  »tntcment  as  to  our  opinion  ot  ttas 
organisiLtion  of  the  business,  we  beg  to  inform  you  that  wc  fonnd  the  aamaio 
tve  very  well  arranged.  In  order  to  cope  with  itM  development  the  basfseashsa 
been  divided  into  departments  in  a  most  complete  manner,  and  the  soparvialoa 
of  each  detiartment  is  in  capable  hands.  TheM>  (at-is,  while  Hiropttfjiny  the 
general  management,  materially  strengthen  the  (loMtinn  of  the  undertaklaf  as 
a  whole.  Yours  faithfully, 

W.  B.  PEAT  and  CO.,  Chartered  Aceooalaats. 

From  the  above  it  will  be  seen  that  the  profits  of  the  boaineoa  hare  at«a4Uy 
increased,  and  that  for  the  year  ending  June,  1910.  they  were  sufTlcirnt  lo  have 
paid  the  Preference  Dividend,  amounting  to  £64,000.  with  a  >urpTu!(  of 
£105,106  8s  lOd.  The  gross  sales  from  the  26th  Junv  to  the  1st  October,  1910, 
show  an  inoreafe  of  £146,619  over  the  corresitondiug  period  ol  last  year,  wbioh 
represents  more  than  25  per  cent. 

A  brokerage  of  Is  per  Share  will  be  paid  on  all  Hhares  allotted  on  applies* 
tion  forms  (other  than  underwriters')  bearing  the  Stamp  of  a  Broker  or  other 
approved  Agent. 

T)ie  Prospectus  contains  particulars  of  Contracts  and  other  infannatian  to 
satisfy  the  requirements  of  the  Comiwnics  (Consolidatiosl  Art,  190K. 

Prost>ec-tuses,  upon  the  terms  of  which  .Applications  will  alone  be  rssalTsd* 
a*  d  Forms  of  Application  can  be  obtjuntxl  fn>m  the  Reffisteted  OAoe  of  tb« 
Companv  or  from  the  Bankers,  Brokers,  Solicitors,  ami  Aoditont. 
Dated  10th  November.  1910. 

THE  FOLLOWING  MAY  SB  OUT  OUT  AND  UBBO. 

To  the  Directors  of  the  ANGLO-CONTINKNTAL  SUPPLY  t-ViMI'ANY.LTD.. 
11  Ironmonger  lane,  Loudon,  E.G. 

Gentlemen.— I  request  you  to  reserve  for  me 8  par  Cant*  CUMi- 

lative  Preference  snares  of  £5  each,  which  I  afiee  to  lake  npoo  Kbetaivaof 
tho  PrOAiH'ctus,  dated  10th  NovemI>er.  1910,  iaaued  by  yoo,  oopvof  wUebplnsa 
forward  tn  me,  when  I  will  sign  and  letnm  von  a  formal  appUoaUon  for  aeall 
bbnres.  1  enclose  cheque  for  £  h  «I.  being  t«'n  ahillinfs  per  «haf«nn  tWe 
above  numlM>r  ot  shares. 

Full  Name 

Address 

D««»criptiou 

Datr 
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Zhc  Jnvestors'  TRevfew. 


November   19,   1910. 


The  Liat   for  Cash   Applications  will   CLOSE!  on  or  before   WEDNESDAY,  23rd  NoTember,  and  for 
Conversion  Applioations  on  MONDAY,  28th  November,  1910. 

THIS  PROSPECTUS  HAS  BEEN    FILED  WITH  THE  REGISTRAR  OF  JOINT  STOCK  COMPANIES. 

THE   MIDLAND   RAILWAY  COMPANY   OF  WESTERN   AUSTRALIA 


The  words   "and   reduced* 


are   used   pending  the   application   to  the  Court  to   confirm   the   reduction   of 
Capital  referred  to  below. 

Issue  of  £600,000  Pour  per  Cent.  First  Mortgage  Debenture  Stock  at  95, 

Forming  part  of  an  Authorised  Amount  of  /yoo.ooo,  of  which  ;f  100,000  is  reserved  for  future  Issue. 

A   FULL   Half-years   interest   will   be  payable  on  july  i,  i9ii. 

Holders  of  the  Four  per  cent.  DebentureB,  guaranteed  by  the  Government  of  Western  Australia,  repayable  January  1, 1911,  can 
exchange  for  an  equal  amount  of  this  Stock  on  the   terms  stated   below,   and  applications   from  such  holders  will    receive 

preferential  allotment. 


Tills  Debenture  Stock  will  be  secured  by  a  Deed  of  Trust,  containing  a 
Specific  First  Mortgage,  in  favour  of  the  Industrial  and  General  Trust. 
Limited,  on  the  Railway  and  i,922,»5o  acres  of  Land  of  the  Company  re- 
maining unsold  on  the  30th  June  last,  and  also  on  80  per  cent,  of  the 
instalments,  the  total  of  which  on  .inth  June  last  amounted  to  ;£3o6,438, 
then  remaining  due  for  principal  in  respect  of  Lands  already  sold.  Power 
is  reserved  to  the  Company  to  dispose  of  all  or  any  part  of  the  1,922,850 
acres,  suLjict  to  app.y.iig  80  pi-r  cent,  of  the  net  proceeds,  received  in 
respect  of  principal,  in  the  redemption  of  the  Debenture  Stock  cither  by 
drawings  at  par  on  three  months'  notice  or  by  purchase  in  the  market 
Under  par.  The  remaining  20  per  cent,  of  such  proceeds  will  form  part  of 
the  general  funds  of  the  Company.  Power  is  also  reserved  to  the  Com- 
pany to  redeem  the  Stock  on  like  terms  out  of  the  general  funds  of  the 
Company.     No  Stock  which   is  redeemed  can  be   re-issued. 

The  stock  will  be  transferable  in  any  amount  not  involving  a  fraction  of 
£1,  and  will  be  registered  at  the  Company's  Head  Office  in  London.  In- 
terest will  ))(:  paid  half-yearly  on  the  1st  July  and  ist  January. 

Messrs  GLY.N,   MILLS,   CURKIK,   AND  CO.,   as  Bankers  of  the   Com- 
pany, are  authorised  to  receive  Subscriptions  for  this  Stock  at  95. 
Payattle.  as  follows:  — 

On  Application   £$  per  cent. 

On  7th   December,    1910  £^5   per  cent. 

On  and  January.    1911   £^5   per  cent. 

On  37th  Jallu*^^y,   1911   ;C40  per  cent. 

/os  per  cent. 

Allottees  will  have  the  option  of  paying  up  in  full  on  7th  December, 
1910,  or  2nd  January,  1911,  under  discount  at  the  rate  of  31  per  cent,  per 
annum. 

Scrip  Certificates  will  be  issued  by  the  Company's  Bankers  in  exchange 
for  the  Allotment  Letters  and  the  receipts  for  the  amounts  payable  on 
allotment  These  can  be  exchanged  for  I>efinitive  Debenture  Stock  Certi- 
ficates on  or  after  February  27,  191 1.  A  full  half-year's  interest  will  be 
payable  on  July  1,  191 1.  Interest  will  be  chargeable  on  overdue  instal- 
ments at  the  rate  of  5  per  cent,   per  annum. 

The  failure  to  pay  any  iubiaimcnt  when  due  will  render  all  previous 
payments   liable  to  forfeiture. 

Where  the  amount  allotted  is  less  than  the  amount  applied  for,  the 
surplus  deposit  wilt  be  applied  towards  the  amount  payable  on  yih 
December. 

Cash  applications  for  multiples  of  ;^ioo  should  be  lodged,  with  a  deposit 
of  £s  per  cent,  on  the  amount  applied  for,  with  Messrs  Glyn,  Mills, 
Currie   and  Co.,  67   Lombard  street. 

Holders  of  the  £300,000  of  the  Company's  guaranteed  Debentures,  which 
are  to  be  paid  off  at  par  on  ist  January,  1911,  can  convert  iheir  holdings 
into  this  issue  of  Four  per  cent.  First  Mortgage  Debenture  Stock  on  the 
terms  that  they  retain  the  Coupon  for  the  half-year's  interest  due  en  isl 
January,  1911,  which  will  in  due  course  be  paid,  and  receive  for  every  £yo<> 
of  such  Debentures:— (i)  ;£ioo  of  fully-paid  Four  per  cent.  First  Mortgage 
Debenture  Stock,  carrying  interest  from  ist  January,  1911,  and  (2)  £s  in 
cash.  Receints  for  these  Debentures  will  be  given  by  Messrs  Glyn,  Mills, 
Currie  and  Co.,  and,  together  with  Allotment  Letters,  can  afterwards  be 
exchanged  for   fully-paid  scrip  certificates. 

The  Company  was  incorporated  in  June,  i89<j,  for  the  purpose  of  con- 
structing a  Railway  in  Western  Australia  under  a  Concession  from  the 
tTOVCiii.iie  It  01  tii..L  siau-,  .11  coIl^.ae^dtlO^  I'T  wnlcli  a  frei-  grant  was 
made  of  selected  lands  within  a  belt  of  40  miles  on  either  side  of  the 
Railway. 

The  Company's  Railway  starts  from  Midland  Junction  {12  miles  from 
Perth)  where  it  joins  with  the  Government  line  from  Fremantle  and 
Perth  and  thence  runs  northwards  to  Walkaway,  at  which  place  it  con- 
nects with  the  Government  lines  to  Geraldton  and  to  the  Murchison  Gold- 
fields,  thus  forming  a  direct  route  between  North  and  South,  passing 
through  a  district  in  which  land  settlement  is  being  vigorously  carried  on 
The  total  leng^^  of  the  line  is  277  miles.  The  Railway  is  in  an  efficient 
state  ol  repair,  while  the  Locomotives  and  Rolling  Stock  are  now  being 
increased  to  meet  the   requirements   of  an  increased  traffic. 

A  map  is  enclosed  in  the  prospectus  showing  the  route  of  the  Railway 
and   the   position  of  the  Company's   lands. 

Of  the  Company's  lands  895,284  acres  have  already  been  sold  for  the 
sum  ot  ;C58o,328 ;  of  this  ;^273,89o  has  been  received  and  the  balance  of 
;^3o6,438  is  payable  by  instalments  spread  over  15  years,  carrying  intere>i 
at  4  per  cent  per  annum  Tlie  lands  remaining  unsold  on  the  30th  June 
last  amounted  to  1,922,850  acres.  It  is  the  intention  of  the  Directors  to 
continue  the  periodical  sales  which,  in  the  past,  have  brought  a  material 
addition  in  the  umber  of  settlers  in  proximity  to  the  Railway  and  u 
consequent  increase  in  the  traffic  returns. 

According  to  the  published  Balance-sheets  of  the  Company,  the  net 
profits  for  the  past  four  years  have  been  as  follows  :~ 

£        s.  d. 

Year  ending  30th  June,  1906  27.634    4    6 

Year  ending  30th  June,  1907  37-993     6    9 

Year  ending  30th  June,  1908  . 40,966    4    7 

Year  ending  30th  June,  1909    48.860    2  11 

The    amount    required    annually    to    provide    the    Interest    on    the    present 
Issue   of   Debentures   is   ;C34.ooo. 
The  proceeds  of  the  Issue  will  be  used  to  pay  off;  — 

On  the   ist  January.   1911:  — 
;^3oo,ooo  Four  per  Cent.  Guaranteed  Debentures,  being  the  balance  of  an 
issue   of   ;C5t>o,ooo,    of   which    ;t2oo,ooo   has   already    been    redeemed    by    the 
Company. 

On   31st   January.    1911:- 
^^77,404  Five    per  Cent.    Prior  Lien    Debenture   Stock   at    115. 
£129,923   Five  per  Cent.   Cumulative  Income   Deljenture  Stock  at   105. 
The    balance    will    be    available    for    the    provision    of    additional    rolling 
slock   and    the    general    purposes   of   the    Company. 

The  present  issue  has  been  underwritten  <it  a  commission  of  a  per  cent. 
A  commission  of  ^  per  cent,  is  payable  to  the  Brokers  for  the  issue,  and  a 
commission  of  i  per  cent,  to  Brokers  on  allotments  made  in  respect  of 
applications  bearing  their  st^amp. 


The  draft  of  the  proposed  Trust  Deed  and  the  form  of  Debenture  Stock 
Certificate  can  be  seen  at  the  O&ce  of  the  Solicitors  of  the  Company, 
Messrs  Markby,  Stewart  and  Co  ,  57  Coleman  street,  London,  E.C.,  aad 
applicants  will  be  deemed  to  have  notice  of  their  contents.  Prints  of  the 
Memorandum  and  Articles  of  Association  of  the  Company,  the  Annual 
Reports    and    Accounts,    are    also    open    to    inspection    there. 

An  official  quotation  on  the  London  Stock  Exchange  will  be  applied  for 
in  due  course. 

Prospectuses  and  Forms  of  Application  can  be  obtained  from  Messn 
Glyn,  Mills,  Currie  and  Co.,  6?  Lombard  street,  London,  E.C.  ;  Messrs 
R.  Nivison  and  Co.,  Bank  Buildings,  Princes  street,  London,  E.C,  and 
at  the  Offices  of  the  Company. 

The  following  particulars  relate  to  the  Debenture  and  Share  Capital  of 
the  Company,  in  respect  of  which  a  Scheme  of  Arrangement  and  Reduction 
of  Capital  has  recently  been  approved  by  the  Proprietors. 

The  Capital  of  the  Company  is  £1,340,000,  divided  into  200,000  Ordinary 
Shares  of  £6  each,  of  which  the  sum  of  £1  has  been  paid,  and  40,000 
Founders'  Shares  of  £1  each  fully  paid.  By  resolutions  passed  at  an 
Extraordinary  General  Meeting  of  the  Company,  held  on  29th  September, 
1910,  and  confirmed  at  a  meeting  held  on  i^th  October,  1910,  a  Scheme  of 
Reorganisation  was  approved  whereby,  subject  to  the  confirmation  of  the 
Court,  this  capital  was  reduced  to  £80,000,  and  the  uncalled  liability  of 
£5  on  each  Ordinary  Share  cancelled.  Pending  such  confirmation,  each 
Ordinary  Shareholder  has,  at  a  General  Meeting  of  the  Company,  one 
vote  in  respect  of  each  Share,  and  each  Founders'  Shareholder  has  one  vote 
in  respect  of  every  six  Shares. 

Under  the  Scheme  £600,000  4  per  cent.  Second  Mortgage  Cumulative 
Income  Debenture  Stock  and  £^19,781  Ordinary  Stock  (which  is  to  be 
consolidated  with  the  above-mentioned  £80,000  into  an  Ordinary  Stock  of 
;^599.78i)  will  be  issued  to  the  holders  of  the  existing  6  per  cent.  Cumula- 
tive Income  Debenture  Stock  at  present  ranking  i.ext  after  the  Debenture 
Stocks  which  are  to  be  repaid  out  of  the  present   issue. 

Application  has  already  been  made  for  the  confirmation  by  the  Court  of 
this  reduction  of  Capital,  and  will  be  heard  early  next  year.  Should  it  not 
be  sanctioned,  which  there  is  no  reason  to  anticipate,  the  Capital  of  the 
Company  will  remain  at  £1,240,000,  and  the  existing  6  per  cent.  Cumulative 
Income  Debenture  Stock  will  rank  after  the  new  Four  per  Cent.  First 
Mortgage  Debenture  Stock  now  offered  for  subscription,  which  will  have 
no  charge  on  the  uncalled  capital. 

Under  the  Scheme  when  sanctioned  the  reorganised  Debenture  Stocks 
and  Share  Capital   of  the   Company  will  be  as  follows:  — 

£600,000  4  per  cent  First  Mortgage  Debenture  Stock  (part  of  £700,000 
authorised). 

£600,000  d  per  cent  Second  Mortgage  Cumulative  Income  Debenture 
Stock. 

£599.781  Consolidated  Ordinary  Stock. 

London.  18th  November,  1910. 

~  DIRECTORS. 

W.     CAPEL     SLAUGHTER     (Chairman). 
WILLIAM   MKNDEL. 
GEORGE  A.  TOUCHE. 
ANDREW  WILLIAMSON. 

TRUSTEES    FOR    THE   FIRST    MORTGAGE    DEBENTURE   STOCK- 
HOLDERS. 
The    Industrial    and   General   Trust.    Limited. 

BANKERS. 

Glyn,   Mills.    <  urrie   and    Co.,    67   Lombard    street,    Loudon,    E.C. 

SOLICITORS. 

Markby,  Stewart,  and  Co.,   57  Coleman  street,   E.C. 

AUDITORS. 

Deloitte,  Pleader,  Griffiths,  and  Co.,  London  Wall  Buildings,  London,  E.C 

SECRET.ARY  AND   OFFICES. 

A.   J.    BARBS'^,   Winchester  House,  Old   Broad   street,   London,  E.C. 

THIS    1-OKM    MAY    BE    USED. 

Application   No  Allotment   No 

THE  MIDLAND  RAILWAY  COMPANY  OF  WESTERN  AUSTRALIA. 
LIMITED  AND    REDUCED. 

Issue    of    £6'X>,ooo  4    per    cent.    First    Mortgage  Debenture   Stock. 
Price  ot  Issue  £95  per  aioo. 

FORM    OF   APPLICATION. 

To   be   forwarded   to 

Messrs  GLYN,  MILLS,  CURRIE    AND  CO.,  67  Lombard  street, 

London,  E.C 

Gentlemen,— I/we  request  that  you  will  allot  to  me/us  £ 

nominal    amount    of    this    Stock,    in    respect    of    which    I/wc    have    paid    to 

Messrs  Glyn,   Mills,   Currie    and   Co.    the  sum   of  £ ,    being 

the   required   deposit   of   5   per  cent.,   and    Iwe   hereby   undertake   to   accept 
the   above   or   any   less   amount    which   may    be   allotted    to    me,us,    and    I/wc 
undertake  to  pay  the  further  sums  due  on  such  allotment  according  to  tk^BH 
terms  of  the  Prospectus  dated  i8th  November,   1910.  ^HI 

Usual    Signature    '^^■1 

Name   in   full    ^|| 

(Mr.,   Mrs.,   or   Miss.)  ^ll 

Address   in  full   .„     * 

Please   write    distinctly. 
To    the   Directors   of   the 

MIDLAND  RAILWAY  COMPANY   OF  WESTERN  AUSTRALIA. 
LIMITED  AND  REDUCED. 

Date,  November,   1910. 

If  you  desire  to  pay  in  full,  under  discount  of  ji  per  cent,  per  annum. 

please  sign   here   also   

Cheques  should  be  made  payable  to  Bearer  and  crossed   "  Glyn  and  Co." 
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THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  Ofnce-40,  THREADNKHOLE  STRJiKT,  LONDON,   E.C. 


Capital  Authorised 
Capital  Paid  Up.. 
Reserve  Fund 


£1,500,000 
£562,500 
£285,000 


Bankers.— Bank  of  England,  London  Joint  Stock  Bank,  Limited. 
Branches  and  Agencies  in  India,  Ceylon,  Straits  Settlements, 
China,  and  Japan. 


The  Bank  buys  and  sells  Bills  of   Exchangt^,  Issues    Letters  ot  Credit   and 
Circular  Notes,  and  transacts  hankini;  and  agency  business  in  connection  with 
Deposits  received  for  One,  Two  or  Three  Years  at  ii  per  cent. 
Other  rates  on  application. 
and  on  current  accounts  interest  is  allowed  at  2  per  cent,  per  annum  on  the 
mininuim  monthly  balances,  provided  they  do  not  tall  below  jf  200. 

BANK  OF  NEW  SOUTH  WALES. 

ESTABLfSHED     1317. 

Paid-up  Capital       £2,500,000. 

Reserve  Fund  £1.750,000. 

Reserve  Liability  of  Proprietors    . .  £2.500,000. 

Head  Office:    SYDNEY,    NEW    SOUTH    WALES. 
Lonaon   Directors. 
Sir  RoBKRT  L.  Lucas-Tooth.  Hart,  Chainnan, 
F.  Grkkn,  Esq,  H.  L.   M.  Thitton,  Esq. 

David  Gkorge,  Manager.     Halkerstone  Mkldrum,  AaistaiU  Manager. 
William  K.  K,  Gibbs,  Accoutttant. 
The  Bank  has  138  Brandies  and  Agencies  in  New  South  Wales,  44  in  Queensland 
34  in  Victoria,  3  in  South  Australia,  8  in  Western  Australia,  48  in  New  Zealand, 
■and  3  in  Fiji,  and  has  Atients  and  Correspondents  all  o\^er  the  World  on  whom 
the  London  Ollice  grants  Circular  Letters  of  Credit  and  Circular  Noies. 

The  London  OHict  also  Issues  Drafts  on  demand  on  its  Head  Ofiice  and 
Branches  in  Austialia  and  New  Zealand  and  i''i)i,  and  on  its  Conefipondenis  in 
Tasmania.  Makes  Mail  and  Cable  Tratisfers.  Negotiates  and  Colii-cis  Hills  ol 
Exchange.  Receives  l_)eposits  for  Fixed  Periods  on  terms  which  may  l>e  known 
on  application  ;  and  conducts  every  (iL-scription  of  Australasian  It.inl.lni;  business. 
London  Office:   64,    OLD    BROAD    STREET.  E.C. 

ROYAL   BANK   OF   SCOTLAND. 

Incor[>oratt:d  by  Royal  Charter,  1727. 

CAPITAL  PAID  UP  £2,000,000 

REST £1,030,620 

Head    OfRce:      ST.  ANDREW  SQUARE.    EDINBl'RQH. 

Adam  Tait.   Cashier  and  General  Manager. 

London    Offlce:        123,    BISHOPSGATE    STREET    WITHIN 

William  Wallack,  Manager 
153  Branch  Offices  throughout  Scotland. 

Banking  Business  ot  every  description  transacted.    Accounts  opened  for  Foreifcn 

Correspondents.     Bills,  Cheques,   and  other  documents  coUecied.      Deposits 

received  at  interest  repajable  at  sail. 


THE  YOKOHAMA  SPECIE   BANK,  LIMITED. 

{RM^istered  in  Japan.) 
ESTABLISHED     1  SBC. 


Capital  Paid  Up Yen  24.000,000 

Reserve  Fund        Yen  16  600,000 


HeadOffict:  YOKOHAMA. 
Htanches  arut  Agencies  at 
Hankow.  Nagasaki. 

Honoltilu.  Newchang. 

Hong  Kcng.  New  York. 

Kobe.  Osaka. 

Liaoyang.  Peking. 

Lyons  Ryojiu  (Port  Arthur), 

The  Bank  buys  and  receives  lor  collection  Bills  of  Exchange, 
and  Telegraphic  Transfers  and  letters  ot  Credit  on  above  placet  end  ebawfaere, 
and  transacts  Genera)  Banking  Business. 

Deposits  received  for  fixed  periods  at  rates  to  be  obtaineo  on  auDiicaxion. 
London  Office:  lao,  BISHOPSGATE  STREET  WITHIN.  E.C. 

K.   TATSUMl,  Manager 


Antung-Hsien. 
Bombay. 
Changchun. 
Dairen  (Dalny). 
Kengtien  (Mukden). 


San 

Fraocb* 
Shaoghek 
T)chlin(. 
Tientsin. 
Tokyo. 

Daft* 


PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

SOLBORN     BARS,    LONDON. 


Invested  Funds  £75,000,000. 


BAi>fK:     OF    n^e:  w     z  e:  a  i^  a  m  d. 

(Incorporated  by  Act  of  Qen^tal  AssemNy.Jmly  i^h,  iKt.> 

BANKERS   TO   THE    NEW   ZEALAND  QOVBRIIIIEIIT. 

London  Office:  i,  Queen  Victoria  Street,  London,  £.C. 

Four  per  Cent.  Guaranteed  Stock         £1,000^000 

73,000  {'reference  Shares   ot    £6    13s.   4d.    issued    to    Neiv    *     *      ' 

Government 

150,000    Ordinary    Shares   at     £6    13s.    4d.    (£1,000,0001. 

Called  tip,f3  6&.  8d.  per  share )00,ooo 

Uncalled.  £3  6s  8d.  per  share ym,ooo 

Reserve  Fund  and  undivided  Profits 964.154 

Negotiates  and  collects  Bills  of  Exchangeb 

Grants  drafts  on  all  its  Offices  in    Nvw  Zeeland.    Aojtrmlie  and  WuL    Re- 
mtttonoes  made  by  telegnphic  trmnsler. 

ALEXANDER  KAY.  SUiUfer. 


73° 


^be  Jnvestors'  TRevfew. 


November  26,   1910. 


BANKS. 


LONDON  COUNTY  &  WESTMINSTER  BANK,  LIMITED. 


ESTABLISHED    IN    1836. 


CAPITAL   £1-1,000,000  IN   700,000   SHARES   OF   £20  EACH. 
CALLED-UP   CAPITAL      -      £3,500,000.         |  RESERVE   FUND 


£4,250,000 


HEAD    OFFICE:     41,    LOTHBURY,    E.G. 
LOMBARD    STREET    OFFICE:    21,    Lombard   Street,   E.C. 

WEST    END    OFFICE:     1,    ST.    JAMES'S    SQUARE,    S.W. 

FOREIGN    BRANCH:     SO,    CORNHILL.     E.C.  ' 


CURRENT   ACCOUNTS  are  opened  on  the  usual  terms.    Facilities  are  given  Customers  at  any  Branch  for  the  transfer  oi  money  to  or  from  any  other  Branch 
DEPOSIT    ACCOUNTS.— Sums  of   £io  and  upwards  are  received  on  deposit  at  interest,  subject  to  notice  of  withdrawal,  or  by  special  agreement,  to 

accordance  with  the  usual  custom. 
EXECUTOR  and  TRUSTEE  Business  undertaken. 

PURCHASE  AND  SALE  of  Stocks  and  Shares  effected.    DIVIDENDS,  ANNUITIES,  &c.,  received. 
THE  AGENCY  OF  FOREIGN  AND  COUNTRY  BANKS  is  undertaken,  and  every  description  of  Banking  business  transacted. 


CURRENCY  DRAFTS,  CIRCULAR  NOTES  and  LETTERS  OF  CREDIT  are  issued,  and  TELEGRAPHIC  TRANSFERS  made  to  all  parts  of 

the  World. 
APPROVED  FOREIGN  DRAFTS  are  purchased,  and  Collections  undertaken. 
DOCUMENTARY  CREDITS  are  established,  and  every  facility  given  for  the  handling  of  Documents  to  or  from  Abroad. 

THE  OFFICERS  OF  THE  BANK  ARE  BOUND   TO  SECRECY. 


STANDARD  BANK  OF  SOUTH  AFRICA,  LTD. 

(Bankers  to  the  Government  of  the  Cape  of  Good  Hope  and  to  the  Imperial  Government 
in  South  Africa). 

Head  Office:    lo.    CLEMENTS    LANE,    LOMBARD   ST.,  LONDON,   B.C 
Hamburg  Agency:  27,  ALSTERDAMM. 
New  York  Agency:    55,  WALL   STREET. 
Over  160  Branches  in  South  Africa. 


Subscribed  Capital 

Paid-up  Capital £i,S48,S3S 

Reserve  Fund £1,900,000 


£6,194,100 
Z1.5  " 


^m.  Reierson  Arbuthnot,  Jr.,  Esq. 
Sir  David  Miller  Barbour,  K.C.S.I., 

K.C.M.G. 
Robert  E.  Dickinson,  Esq. 
Hon.  Sir  Chas.  W.  Fremantle,  K.C.B 


BOARD  OF  DIRECTORS. 

Rt.  Hon.  Sir  W.  F.  Hely-Hutchlnson 

P.C,  G.C.M.G. 
E.  Brodie  Hoare,  Esq. 
Horace  Peel,  Esq. 
Right  Hon.  Lord  Welby,  G.C.B. 
The  Bank  grants  drafts  on  and  transacts  every  description  of  banking  business  with  the 
Principal  towns  of  the  Cape    Province,  Natal.  Orange  Free    State.  Transvaal,  Rhodesia, 
Nyasaland,  and  East  Africa.     Telegraphic  remittances  made.     Deposits  received  for  fixed 
periods.    Terms  on  application. 
The  Bank's  Circular  I.etters  of  Credit  are  available  all  over  the  world. 
The  Officers   of   the    Bank  are   bound    not  to  disclose  the  transactions    of  any  of  its 
customers.  W1I,I,IAM  SMART.  1-ondon  Manager. 

ENGLISH,    SCOTTISH,    AND    AUSTRALIAN 
BANK,  LIMITED. 

JHecd  Office— 38,  X.iomba.Pcl  S4;XTeeA,  ES.C 

Subscribed  Capital £1,078,875    o    0 

Paid-up  Capital 539.437  to    o 

Further  Liability  ot  Proprietors     . .        . .  539,437  to    o 

Reserve  Fund     , .        . .        200,000    0    0 

LETTERS  OF  CREDIT  and  DRAFTS  on  the  Branches  and  Agencies  of 
the  Bank  in  Australia  can  be  obtained  at  the  Head  Office,  or  through  the  Agents 
of  the  Bank,  in  the  chief  Provincial  towns  throughout  the  United  Kingdom. 
REMITTANCES  made  by  TELEGRAPHIC  TRANSFER. 
BILLS  NEGOTIATED  or  forwarded  for  COLLECTION. 
BANKING  and  EXCHANGE  Business  of  every  description  transacted  with 
Australia. 

J.  PATERSON,  Manager. 

THE  UNION  BANK  OF  AUSTRALIA,  LIMITED. 

Established  1837.  Incorporated  1B80. 

Paid-up  Capital,  3^1,500, cxx).  Reserve  Fund  £1,310,000. 

Reserved  Liability  of  Proprietors,  jf3,ooo,ooo 

HEAD  OFFICE-      -      -    71,  CORNHILL,  LONDON,  E.C. 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Australian 
States  and  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  recei\ed  for  fixed  periods  on  terms  which  may  be  ascertained 
on  application. 

THE     WESTERN     AUSTRALIAN     BANK. 

Established    1841. 
Authoriaed  Capital    £200,000    0    0  I  Paid-up  Capital     . .  £175,000    0    0 

(20,000  Shares  ot  £10  each)  (17,500  Shares  of  ;f  10  each) 

Reserve  Fund  ..     ..£525,000    0    0  I  Reserved  Proflts    ..    £13,398    0    0 

Reserved  Liability  of  Shareholders    £200,000. 

Drafts  issued,  Remittances  cabled.  Bills  negotiated  or  collected,  Deposits 
received  for  fixed  periods  at  rates  to  be  ascertained  on  application,  and  all 
banking  and  exchange  business  connected  with  Western  Australia  conducted 
through  the  London  Agents,  The  Bank  of  Adelaide,  11,  Leadenhall  Street,  E.C 

THE      BANK     OF     ADELAIDE 

(Established  1865.) 

Capital  £500,000.    Paid  up  /40o,ooo 

Reserve  Fund  £35c,ooo 

Reserve  Liability  of  Proprietors £500,000 

London  Office— 11,  Leadenhall  Street,  E.C. 

BILLS  on  Australasia  purchased  or  collected. 

DRAFTS  issued  and  REMITTANCES  cabled. 

DEPOSITS  received  lor  fixed  periods  at  rates  to  be  ascertained  on  application. 

PERCY  ARNOLD,  Manager, 


THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Office— 71,  Old  Broad  Street,  E.C. 

Subscribed  Capital         fi1 ,276,747    10    O 

Paidup        648,162    10    O 

Uncalled,  including  Reserve  Liability        ..  728,695       O    O 

Reserve  Fund  and  Undivided  Profits  ..  71,6BO       4      1 

REMITTANCES  made  by  CABLE. 
DRAFTS,  LETTERS  OF  CREDIT  and   CIRCULAR  NOTES  issued  upo» 

Branches  and  Agents. 
BILLS  on  Australasia  NEGOTIATED  or  sent  for  collection. 
DEPOSITS  RECEIVED  for  periods  and  at  rates  which  may  be  ascertained 
on   application,  and  Banking  Business  of  every  description  conducted 
with  Australia. 

BIRKBECK     BANK. 

Established  18B1. 
SOUTHAMPTON    BUILDINGS,    HIGH    HOLBORN.    W.O. 

2J    per    cent.    INTEREST 

allowed  on  Deposit— repayable  on  Demand. 

2  per  cent.   INTEREST 

allowed  on  Drawing  Accounts  with  Cheque  Book, 

All  General  Banking  Business  transacted.     Almanack,  with  all 
Particulars,  post  free.— G.  F.  Ravenscroft,  Secretary. 

INSURANCE. 

XKe  IDE^AI^ 

Enables  Policyholders  to  reap  the  benefits  of  their  investments 
during  their  own  lifetime,  and  in  the  event  of 
premature  death  to  leave  their  legal  representatives  in  possession 
of  a  comfortable  home  free  from  mortgage  debt  or  encumbrance. 
Write  for  Free  Prospectus. 
GOOD    PROSPECTS    FOR    ACTIVE    AGENTS. 

6.  Paul  Street,  FiAsbnry,  London,  E.C 

M,   GREGORY,  Mana^inii  Director. 


NOTICES. 


NOTICE. 

MEMBERS  of  tne  STOCK  EXCHANGE  are  NOT  ALLOWED  to  ADVER- 
TISE for  BUSINESS  PURPOSES,  or  to  issue  circulars  to  persons  other  than  their 
own  Principals.  Persons  who  advertise  as  Brokers  or  Share  Dealers  are  Not 
Members  of  the  Stock  Exchange,  nor  in  any  way  under  the  Control  of  the  Com- 
mittee. Members  issuing  Contract  Notes  are  required  to  use  such  a  form  as  will 
provide  that  the  words  "  Member  of  the  Stock  Exchange,  London,"  shall 
immediately  follow  the  signature.  A  list  of  Members  of  The  Stock  Exchange 
who  are  Stock  and  Share  Brokers  may  be  seen  at  the  Bartholomew  Lane 
entrance  to  the  Bank  of  England,  or  obtained  on  application  to 

EDWARD    SATTERTHWAITE, 
Secretary  to  the  Committee  of  the  Stock  Exchange. 
Committee  Room  Stock  Exchange  London  E.C 
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Passing  Events. 

Income  came  in  handsoanely  last  week,  the  total  of 
;^3,7o6,5i6  showing  an  increase  ol  ;^"i,o62,932  on  the 
corresponding  week  of  last  year.  Customs  gave  only 
;^'9,ooo  more,  but  the  increase  in  Excise  receipts  was 
;£,'450,ooo,  and  estate  duties  gave  ;^i72,ooo  more, 
while  income-tax  yielded  ;^^  151,000  more,  but  then  a 
year  ago  the  week's  receipts  readied  only  ;^i,ooo. 
Stamps  produced  ;£"58,ooo  less,  land  values  brought 
in  another  ;^"20,ooo,  and  the  Post  Office  yielded 
;£,"2oo,ooo  in  excess  of  the  corresponding  week,  while 
miscellaneous  nose  ;6io8,933.  At  the  same  time  the 
Trep.sury  received  ;£,'3,ooo,ooo  from  new  Treasury 
bills  and  sundry  smaller  amounts  from  other  sources, 
so  that  the  total  receipts  of  the  week  came  to 
;^"7, 181,516,  and  as  the  current  expenses,  including 
;£,'ioo,ooo  advanced  for  the  purchase  of  bullion,  were 
only  ;£^3,2gi,230,  there  was  an  increase  of  ;£,'3,890,286 
in  the  liank  balances.  It  may,  therefore,  happen  that 
the  Treasury  will  not  be  obliged  to  come  again  into 
the  market  for  help  until  the  turn  of  the  month. 

Those  amongst  us  not  afflicted  with  what  may  be 
described  as  tax-eater's  dementia,  as  indicated  in  the 
"petition" — well  and  expensively  advertised,  unless 
the  Harmsworths  are  doing  the  thing  for  patriotism's 
sake — welcomed  the  frank  opinion  expressed  by  Vice- 
Admiral  Lambton  at  tHie  .Savoy  Hotel  lunch  given  to 
the  officers  of  the  United  States  Atlantic  fleet  last  week. 
He  said  "  there  was  an  idea  among  the  nations  that 
if  they  h;id  a  certain  number  of  Dreadnoughts  they 
were  safe  from  everything.  This  was  nonsense.  They 
could  not  hve  by  Dreadnoughts  alone.  Perhaps  in 
their  very  strength  their  weakness  lay,  for  every  inch 
of  additional  length  rendered  tlhem  more  liable  to  tor- 
pedo attack.  In  the  simshine  those  on  board  a 
Dreadnought  might  feel  that  she  was  impregnabJe,  but 
in  the  darkness  one  realised  that  with  luck  a  flotilla 
migh'l  torpedo  half-a-dozen  Dreadnoughts  in  a  single 
night."  That  is  just  what  we  have  said  all  along.  The 
explosive  beats  the  defensive  armour  all  the  time,  as 
the  Yankees  wouild  say,  and  therefore  the  designs  after 
which  Dreadnoughts  are  constructed  have  not,  in  our 
opinion,  come  straight  down  from  heaven,  and  a  loan 
of  ^'100,000,000  or  any  other  number  of  millions  to 
hasten  their  construction  would  be  as  daft  a  waste  of 
money  as  the  most  demented  of  parasites  could 
imagine.  The  probability,  however,  rather  is  that  the 
designs  em.-mate  from  the  other  place,  and  that  in 
ruining  ourselves  by  constructing  these  leviathans  of 
the  deep  we  are  only  demonstrating  once  more  how 
great  the  folly  of  official  and  tax-eating  mankind  can 
be,  to  say  nothing  of  the  poor,  driven  politician. 


It  begins  to  be  recognised  in  the  City  that,  given 
the  inevitability  of  a  General  Election  now,  the  Govern- 
ment has  made  the  best  arrangement  for  it  possible. 
We  are  a  sentimental  folk  in  the  City,  and  the  mere 
fact  that  a  General  Election  is  now  in  progress  will 
tend  to  stop  business  there,  so  Chat  the  Stock  Ex- 
change has  laid  its  account  for  idleness  until  the  New 
Year.  Unless  something  unforeseen,  such  as  a  revolu- 
tion in  Mexico,  occurs  to  disturb  the  dead  calm,  there 
is  no  reason  to  expect  any  other  result,  so  the  Stock 
Exchange  has  scope  for  swearing.  But  to  the  trade 
of  the  country  at  large  the  General  Election,  hurried 
forw.ird  as  it  is,  should  not  and  will  not  do  tlic  mis- 
chief the  Opposition  newspapers  are  proclaiming  in 
their  most  strident  tones.  Within  a  week  from  now 
some  of  the  borough  elections  will  be  disposed  of,  and 


within  a  fortnight  all  of  them,  so  that  business  can 
be  resumed  in  every  town  of  any  consequence  in  the 
teingdom  wdthin  fourteen  days  from  this  date.  In 
the  counties,  moreover,  it  is  calculated  that  the  elec- 
tions will  be  over  by  December  20,  and  there  is  some 
advantage  in  varying  the  dates  of  po4lt«g,  in  that  it 
localises  excitement,  and  releases  place  after  place 
from  the  preoccupations  of  the  pc^itical  strife.  It  is 
well,  therefore,  to  avoid  exaggeration,  even  when  re- 
cognising that  it  is  a  misfortune  to  business,  just  when 
everyone  was  looking  forward  to  active  times,  to  have 
to  submit  to  an  interruption  of  this  description. 

No  time  has  been  lost  by  the  present  Government  of 
South  Australia  in  introducing  its  loan  project,  Mr. 
Vaughan,  the  Treasurer,  ha>/ing  brought  a  Bill  into 
the  House  of  .'Assembly  authorising  borrowing  to  the 
extent  of  ;^6,8oo,ooo.  Half  of  this  money,  he  stated, 
is  to  be  utilised  in  building  railways  into  districts  of  the 
country  to  be  opened  up  for  settlement,  districts  in 
which  this  year's  harvest  is  said  to  have  been  particu- 
larly good.  Another  ;6i>750iOoo  will  be  devoted  to  har- 
bour improvements  and  the  purchase  of  private  wharves 
which  are  expected  to  prove  "  highly  remunerative," 
while  large  amounts  are  needed  to  buy  back  land 
from  the  present  owners  in  order  to  settle  popula- 
tion more  closely  upon  it.  .Ml  these  projects  are  legiti- 
mate enough,  provided  South  Australia  can  get  a  popu- 
lation, but  the  schemes  are  none  the  less  dangerously 
ambitious  for  a  small  community  to  entertain  should 
population  not  be  forthcoming  in  due  numbers.  .At  the 
latest  census,  that  of  1907,  the  total  population  of 
South  .'\ustralia  was  only  about  392,500,  and  of  this 
over  183,000  were  women.  Moreover,  about  45  per 
cent,  of  the  entire  white  inhabitants  of  the  country  were 
gathered  into  Adelaide,  the  capital,  and  to  make 
matters  worse  in  the  five  years  ended  with  1908  only 
about  13,000  nctt  arrived  from  abroad  to  increase  the 
population.  In  1908  alone,  18,250  people  entered  the 
country  as  immigrants  and  17,041  left  it,  the  nett  in- 
crease being  only  1,209.  There  is  something  wrong 
here,  and  unless  measures  are  taken  to  attract  more 
inhabitants  to  the  country,  railway  building,  harbour 
improving,  land  trafficking  by  help  of  borrowed  money 
and  closer  settlement  will  do  precious  little  good  to  the 
State,  although  some  of  its  present  inhabitants  may 
realise  handsome  fortunes  out  of  the  business. 


Not  to  be  outdone  Queensland  is  also  busy  with  pro- 
jects for  railway  extension,  the  cost  of  which  is  esti- 
mated at  ;^7,ooo,oc)o.  Altogether  it  would  appear 
that  about  1,736  miles  of  lines  are  to  be  built,  and  here, 
again,  it  is  mainly  a  question  of  population  whether 
the  expenditure  will  turn  out  remunerative  or  other- 
wise. All  the  new  lines  of  railway  will  be  built  within 
what  may  be  called  the  sub-tropical  part  of  the  country, 
the  principal  lines,  1,282  miles  in  length,  running 
across  Western  Queensland  from  Camoowcal  in  the 
north-west  of  the  State  viA  Windorrah  to  a  point  200 
miles  sQuth-west  of  Charleville,  where  presumably  it  will 
connect  with  the  extensions  of  the  existing  Southern, 
Central  and  Northern  Trunk  lines.  Also  authority  is 
asked  for  to  link  up  the  existing  North  coast  lines  from 
Rockhampton  and  Cairns  by  the  construction  of  new 
lines  454  miles  long,  and  the  countrv-  to  be  thus  opened 
up  is  mostly  too  hot  for  Europeans.  They  cannot 
labour  the  fields  in  it  as  they  can  do  in  the  States 
of  the  Commonwealth  lying  to  the  south,  or  even  in 
the  southern  or  more  mountainous  parts  near  the  coast 
of  Queensland  itself.  At  the  present  time  the  popula- 
tion of  the  colony  is  under  600,000  whites  and  growing 
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very  slowly.  We  hope  the  outlay  of  the  money  will 
prove  remunerative,  but  clearly  the  London  money 
market  is  not  now  in  a  mood  to  subscribe  freely  for 
any  colonial  loan  as  was  proved  by  the  disquieting 
failure  of  the  recent  Xew  Zealand  issue.  The  truth  is 
people  here  want  higher  rates  of  interest  than  the 
colonies  are  as  yet  disposed  to  pay,  and  if  ambitious 
projects  for  railway  extension  are  put  upon  the  market 
without  discrimination,  and  merely  from  indulgence  of 
the  dangerous  habit  of  spending  borrowed  money,  they 
will  be  cold-shouldered. 


How  greatly  India  has  benefited  by  the  better  crops 
of  last  year  is  illustrated  in  the  figures  of  the  foreign 
trade  for  the  first  six  months  of  the  current  year. 
Taking  merchandise  alone,  the  excess  of  exports  over 
imports  for  that  period  is  no  less  than  ;^25,37i,c)oo, 
whereas  a  year  ago  the  excess  was  only  ;^i  7,580,000, 
so  that  there  is  thus  an  increase  of  upwards  of 
£7i795t000.  Two  years  ago,  however,  the  excess  was 
less  thjm  ;^!i^5,ooo,ooo,  so  that  the  trade  of  India  shows 
a  remarkable  and  most  welcome  improvement.  Imports 
have  gone  up,  but  not  so  very  much,  nothing  in  com- 
parison with  the  exports,  and  this  is  as  it  should  be,  be- 
cause unless  Indian  exports  are  maintained  her  finances 
must  tumble  into  confusion.  Articles  of  food  and  drink 
exported  are  not  much  larger  than  they  were  for  the 
same  period  of  1909,  but  Rs.  10,65,48,000  (_^7, 103,200) 
/arger  than  in  1908.  The  principal  source,  however,  of 
the  increased  export  values  is  raw  materials,  coal  and 
coke,  jute,  cotton,  hides,  &c.,  silk,  wood,  timber,  wool, 
and  so  on,  which  have  risen  from  less  than 
Rs.  29,00,00,000  in  1908,  and  under  Rs.  32,00,00,000 
last  year,  to  Rs.  45,52,94,084  for  the  present  year. 
We  hope  this  will  go  on  for  a  year  or  two  longer,  be- 
cause Jiidia  will  have  bad  times  by  and  by,  as  it  has 
had  in  the  past. 


What  a  trouble  tariffs  give  to  those  who  impose 
them.  Here  is  the  Government  of  the  United  States 
coming  dangerously  near  a  regular  stand-up  tariff  fight 
with  Germany.  It  all  arises  over  potash.  Germany  is 
the  principal  source  of  this  salt  and  the  United  States 
its  largest  customer.  Thanks  to  the  German  commer- 
cial system  a  syndicate  was  formed  to  control  the  price, 
but  it  was  not  able  to  embrace  all  the  producers  and 
the  combine  broke  down.  FZnterprising  American 
dealers  seized  the  opportunity  afforded  by  the  resulting 
confusion  to  enter  into  large  contracts  with  German 
producers  at  low  prices,  contracts  apparently  extending 
o\er  a  period  of  years.  The  member.s  of  the  defeated 
svndicate,  however,  were  strong  enough  to  induce  the 
German  Governmenit  to  pass  an  -Act  to  regulate  the  out- 
put of  potash  in  the  genuine  cartel  manner,  and  in 
order  to  restrain  independence  effectually  it  clapped  a 
tax,  virtually  a  prohibitory  tax,  on  all  excess  produc- 
tion. This  measure  forced  those  who  had  entered  into 
contracts  with  American  buyers  to  break  their  engage- 
ments, and  now  "  revenge  "  is  in  prospect.  The 
United  States  Government  is  said  to  be  about  to  apply 
the  maximum  penalties  of  the  Payne  tariff  on  imports 
from  Germany.  Probably  United  States  public  opinion 
in  its  present  attitude  of  hostility  to  tariff  exactions  of 
all  kinds  will  cow  Mr.  Taft  and  his  Ministry,  and  the 
worst  may  not  happen.  But  what  a  bother  it  all  is  for 
no  good  to  anybody. 

Canada,  too,  is  suffering,  and  Sir  Wilfrid  Laurier 
has  been  speaking  soothing  words  in  the  Parliament  of 
Ottawa,  promising  nothing,  but  trying  to  keep  the 
temper  of  the  Western  farmers  from  becoming  too 
hostile.  He  promises  "  careful  investigation  at  the 
proper  time  "  to  see  whether  any  and  what  reductions 
of  duties  can  be  made.  He  was  also  conciliatory  in  his 
attitude  towards  the  reciprocity  agitation  between  the 
United  States  and  Canada,  and  hopes,  perhaps,  that  in 
this  way  the  storm  will  be  stayed.  Perhaps  it  may  be 
until  Western  Canada  has  a  really  bad  harvest,  when 
his  troubles  and  those  of  his  supporters  are  likely  to 
become  acute  enough.     Let  us  console  ourselves,  how- 


ever. Has  not  Sir  Wilfrid  pledged  himself  once  more 
that  whatever  happens.  Preference  to  the  United 
Kingdom  is  not  to  be  abandoned?  If  he  would  open 
the  ports  of  Canada  to  the  trade  of  the  world,  we 
should  not  bother  our  heads  about  Preference.  .As  it 
is,  the  crenellations  in  the  high  tariff  fence  of  the 
Dominion  do  us  precious  little  good.  Last  year  it  im- 
ported ^'10,444,000  worth  of  dutiable  goods  from  us, 
and  from  the  United  States  over  the  border  it  took 
;^ 1 8, 117,000  worth.  It  is  a  case  of  "  thank  you  for 
nothing,"  or  next  to  it. 


It  would  be  rash  to  draw  any  definite  conclusion  from 
the  meagre  story  of  events  in  Mexico  allowed  to  pass- 
o\er  the  wires.  .411  that  seems  certain  is  that  the  up- 
heaval there  is  much  greater  and  more  widespread  than 
usual.  It  may  not  yet  amount  to  revolution,  but  it  is 
sufficiently  grave  to  cause  some  anxiety  to  the  many  in 
this  country  who  have  invested  their  money  in  Mexican 
securities.  Porfirio  Diaz  is  now  an  old  man  ;  he  has 
ruled  his  country  as  an  irresponsible  despot  for  a 
generation,  and  despotism,  no  matter  how  beneficent  or 
how  veiled  behind  regular  forms,  is  always  a  bad  pre- 
paration for  the  freedom  of  a  people  supposed  to  be 
capable  of  constitutional  self-government.  And"  for 
many  years  past  an  important  section  of  the  people  of 
Mexico  have  regarded  Diaz  as  being  too  much  in  league 
with  the  foreign  capitalist.  Of  recent  years  this 
hostility  has  become  more  deep  rooted  and  pronounced, 
becau.se  of  the  hold  that  the  Yankee  and  Canadian 
pioneers  of  ciA'ilisation  have  obtained  over  the  railways 
and  the  electric  undertakings  of  the  Republic. 


Before  the  present  election  hubbub,  as  it  may  be  de- 
scribed, came  to  a  head,  there  was  a  significant  out- 
break against  the  Yankees  in  Mexico  City  itself,  and 
there  can  be  little  doubt  that  the  blatant  Jingoism  of 
ex-President  Roosevelt  has  had  a  good  deal  to  do  in 
strengthening  the  bitter  feeling  entertained  by 
Mexicans  against  the  men  of  the  North.  The  Wash- 
ington Government  has  also  done  its  part  in  preparing 
to  fortify  the  Panama  Canal.  All  Latin  America  regards 
with  jealousy  and  dread  the  military  vapourings  and 
the  aggressive  .spirit,  as  they  consider  it,  of  the 
Northern  Republic.  Mexico  in  particular  sees  itself 
being,  as  it  were,  shut  in  North  and  South,  and  much 
of  the  feeling  of  apprehension  excited  by  the  naval 
armaments  and  military  braggadocio  of  the  Yankees  is 
utilised  against  the  aged  dictator.  That  President  Diaz 
will  be  able  to  quell  the  sporadic  upheavals  in  various 
parts  of  his  country  seems  probable  enough  on  such 
information  as  we  at  present  possess,  but  the  events 
now  occurring  are  by  no  means  reassuring  for  the  near 
future.  And  yet  Mexico  has  made  great  progress  in 
many  ways  since  Diaz  became  its  master. 


At  first  the  news  from  Brazil  was  alarmist  enough,, 
and  people  were  told  that  a  revolution  had  broken  out 
there  just  as  in  Mexico.  "  Is  all  Latin  America  going 
to  boil  up?"  people  were  disposed  to  ask,  but  cool' 
heads  were  not  much  disturbed  by  the  news  from  the 
Mexican  border  transmitted  to  us  through  Yankee 
imaginations,  and  it  was  soon  discovered  that  the 
trouble  in  Brazil  was  confined  to  a  partial  mutiny  of 
the  fleet.  Brazil  and  .\rgentina  are  building  navies 
against  each  other,  the  only  species  of  war  in  which  it  is 
to  be  hoped  they  will  ever  indulge,  and  Brazil  has 
already  had  more  than  one  naval  mutiny  to  cope  with, 
so  that  the  experience  was  not  unfamiliar  and  appears 
to  have  caused'  no  great  surprise.  The  men  have 
grievances ;  they  want  flogging  to  be  abolished  and' 
demand  better  pay.  Probably  both  demands  will  be 
acceded  to,  and  an  indemnity  also  granted  to  the  crews 
for  the  murders  thev  have  committed.  It  is  an  un- 
pleasant episode  all  the  same,  but  if  voung  countries 
will  ape  the  fashion  of  old  Europe  and  spend  millions 
upon  millions  of  money  borrowed  abroad  in  order  to 
parade  vessels  of  war  in  their  harbours  or  up  and  down 
their  coasts,  they  cannot  expect  to  escape  the  risks 
which  always  lie  in  training  men  )c  k^l  ?ach  other. 


Novii.viHiiK  2b,   1910. 
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It  is  to  be  hoped  that  the  deputation  which  waited  on 
Sir  Edward  C.rcy  at  the  Foreign  Office  on  Thursday 
afternoon  to  complain  of  the  new  Japanese  tariff  will 
he  taken  note  of  by  the  Japanese  (Jovernment.  Un- 
questionably the  traders  and  manufacturers  of  this 
country  hav('  much  to  complain  of  in  that  tariff,  and 
however  willing,'  the  linglish  people  may  be  to  excuse 
Japan  for  setting  up  a  barrier  between  it  and  other 
countries,  the  unwisdom  of  the  present  scale  of  duties 
has  to  be  recognised  and  affords  a  legitimate  ground 
for  remonstrance.  Japan  is  in  no  position  to  impose 
high  Customs  duties  on  its  imports,  because  its  states- 
men have  wisely  decided  to  refrain  from  raising  in 
foreign  money  markets  the  loans  necessary  to  make  a 
severe  Customs  tariff  fruitful.  All  our  dependencies  or 
offshoots  and  the  United  States,  together  with  coun- 
tries like  Brazil,  the  .Argentine  Republic,  Chile,  and, 
we  may  add,  Russia,  arc  able  to  keep  their  tariffs  effec- 
tive and  still  to  do  a  big  foreign  trade  mainly  because 
of  the  money  we  and  other  old  countries  give  them  with 
both  hands,  as  it  were,  to  buy  what  they  import  and 
to  pay  the  duties  levied.  But  Japan  is  not  going  to 
contract  loans  for  this  purpose  ;  the  aim  of  her  states- 
men is  to  pay  off  the  foreign  debt  already  in  existence, 
and  they  will  not  be  able  to  do  this  if  they  hamper  their 
still  young  though  hopefully  expanding  foreign  com- 
merce by  the  clog  of  a  heavy  import  tariff.  Sir  Edward 
Grey  was  not  able  to  give  the  deputation  much  comfort, 
and  probably  the  Japanese  Government  would  resist 
anything  approaching  to  pressure,  but  the  Japanese 
are  a  reasonable  people,  and  once  the  true  facts  of 
their  country's  position  in  the  comity  of  nations  is 
recognised  by  them,  we  think  they  may  be  relied  upon 
to  apply  the  remedy  of  their  own  accord. 


It  is  not  impossible  that  Persia  may  be  helped  by  a 
cross-country  raiilway,  and  the  .scheme  for  linking  up 
the  Russi;m  and  Indian  railway  systems  is  in  many 
ways  attractive.  Persia  is  one  of  the  most  ancient 
countries  known  in  history,  and  its  present  barrenness 
contrasts  painfully  with  its  former  fcrtili'ty.  A  railway 
might  possibly  do  something  to  rckindle'in  the  minds 
of  the  bright  but  superstition-ridden  people  a  spirit  of 
enterprise,  and  if  the  project  were  acconip.inicd  by 
schemes  for  .irrigation  amd  for  the  ireafforesting  of 
such  barren  tracts  as  are  capa/ble  o,f  treatment,  a  new 
era  might  possibly  dawn  for  the  ancient  Stnte  ;  but 
for  a  long  time  y.ct  the  project,  which  appears  to 
be  poweffully  backed  by  Rus.sian  capitalists,  would 
have  to  depend  mostly  upon  its  through  trafHc  for 
revenue.  The  estimated  co.st,  which  is  put  at 
^21.000,000  and  would  not  unlikely  be  considerably 
larger  lx?fore  all  was  finished,  therefore  gives  it  a  for- 
bidding aspect.  Still,  it  is  only  by  anticipating  the 
future  and  forging  ahead  in  spite  of  obstacles  and  the 
most  reasoned  out  dis/beilief  that  the  world  makes  pro- 
gress. 


We  arc  glad  to  see  Dr.  Paul  Dvorkovitz  has  appa- 
rently been  able  to  avert  dang-er  from  the  British  com- 
p.-inies  th.-it  have  poured  so  much  money  into  the 
Maikop  Oilfield  at  his  instigation.  As  we  noticed  some 
time  ago,  there  was  a  party  in  the  Rus.s-ian  Govern- 
ment inimicil  to  Britis.h  enter-prise  in  this  direction,  as 
in  others,  but,  according  to  the  latest  statements  pub- 
lished in  the  'I'imcs,  the  great  majoritv  of  the  Council 
of  Ministers,  backed  up  by  the  Tsar,  hine  decided 
that  in  future  tlie  royalty  paid  upon  crude  oil  will 
only  be  upon  the  quantity  of  oil  actually  sold  or  used 
in  the  refineries,  and  not,  as  hcirctofore,  on  the  quan- 
tity of  crude  oil  produced.  That  is  the  announcement 
made  by  Dr.  Dvorkovitz.  It  is  added  that  from  lo 
to  15  per  cent,  of  the  crude  oil  produced  is  used  as 
fuel  on  the  fields  and  lost  in  .storage,  &c.,  and  this 
large  percentage  will  in  future  be  free  of  nett  royalties. 
Maikop  is.  therefore,  going  to  have  a  fair  chance,  and 
we  wish  the  enterprise  every  success,  for  the  sake  of 
the  multitude  of  investors  here  who  have  risked  money 
in  it.  But  are  the  royalties  still  exacted  higher  than 
they  should  be  in  f:iar  plav  ? 


It  is  not  difficult  to  imagine  what  some  brewery  com- 
panies would  do  ii  they  had  not  a  beastly  Radical 
Government  to  blame  for  all  thoir  troubles.  They 
would  probably  squeeze  out  dividends  somehow  or 
other  until  they  ultimately  found  thumsclveb  in  the 
position  0(f  Allsopp's,  Ind,  Coope,  .Meux,  Watney, 
Coml>e,  and  other  shining  examples  of  how  fine  busi- 
nes.ses  may  be  guided  on  the  road  to  ruin  under  unim- 
pcachabk',  not  to  say  aristocratic,  auspices.  \Vc  are 
led  to  moralise  thus  by  the  report  of  W.  Butler  and 
Co.,  Limited,  and  the  only  |x>int  in  it  that  puzzlet>  us 
is  the  dragging  in  of  the  Compensation  Act,  1904, 
which  was  introduced  by  Mr.  Balfour,  and  pas.'ied  by 
the  good,  kind  House  of  Lords  without  any  very 
violent  protest,  so  far  as  we  recollect.  In  the  year 
to  .September  30  the  company  rrwde  a  nett  profit  of 
;£,43,985,  or  ;£,'2,7oo  less  than  in  the  previous  twelve 
months,  but  the  amount  brought  forward  was  nearly 
;£^24,coo  higher  at  £3b,2gf^,  and  after  paying  increased 
licence  duties  of  _£^7,i6H  there  is  a  balance  of  ;£.73,ii4. 
That  seems  to  be  a  fair  margin  Ijotween  the  public 
and  the  work  hou.se,  and  after  providing  for  interest, 
&c.,  there  is  a  balance  of  ;£.47,495,  which  is  to  be  car- 
ried forward,  the  innocent  preference  shareholders 
once  more  having  to  go  without  a  dividend.  We  have 
not  the  lea.'rt  doubt  that  this  is  a  prudent  course  to 
adopt,  having  regard  to  mortgages  falling  due 
and  over-valued  skeletons  in  the  cupboard,  but  we 
hope  the  preference  holders  will  live  to  get  their  cumu- 
lative dividends  in  a  lump  when  it  no  longer  serves 
a  political  purpo.se  to  hold  them  back.  The  company 
wrote  off  the  balance  of  its  goodwill  (^ff^tSSi)  two 
years  ago,  so  it  is  in  a  fairly  gcxxl  position, 
and  its  total  earnings  in  the  pwst  twelve  months, 
we  are  told,  amounted  to  ;£^  126,777.  R"'*  duties 
and  licences  absorbed  ;£'Hg,955,  or  71  per  cent., 
and  the  directors  are  .so  pJeased  with  this  discovery 
that  they  hug  the  balance  to  their  hearts,  and  will 
not  part  with  it.  Might  we  suggest  to  the  preference 
shareholders  that  they  should  demand  an  independent 
valuation  of  the  properties  to  ascertain  exactly  how 
they  stand?  If  there  are  concealed  losses,  the  sooner 
they  are  disclosed  the  better  for  everybody  concerned, 
but  the  whining  cant  in  which  the  directors  have  in- 
dulged these  last  two  yenrs  is  mcrdy  nauseating  if  the 
balance-sheet  reflects  approximately  the  position  of 
the  business. 


With  the  notice  of  a  call  which  will  raise  the  shares 
to  15s.  paid,  the  board  of  the  British  .Australian  Oil 
Company  .sends  a  oircular  giving  a  most  encouraging 
account  of  the  progress  already  made — aerial  tram- 
way getting  ready  and  greater  portion  of  plant 
already  shipped,  the  branch  railway  connecting  the 
propenty  with  the  main  line  finislied,  the  weam  of  clay 
on  the  property  l>cing  ulili.sed  in  making  the  com- 
pany's bricks  with  a  surplus  for  sale  at  a  satisfactory 
profit,  the  refinery  being  erected  on  a  most  suitable 
.site  at  \ewc:istle,  N.S.W.,  &c.,  &c.— an  exhilarating 
story  of  well-directed  energy.  The  directors  are  hope- 
ful that  the  company  will  be  in  a  position  to  claim  a 
handsome  portion  of  the  bonus  of  ;£rio.ooo  for  the 
first  year  and  /,"20,coo  for  the  two  .s-ubsequent  years, 
to  be  given  by  the  Commonwealth  Government  for  the 
production  of  kero-sene  and  wax.  It  was  promised  in 
the  prospectus  that  the  oil  and  other  products  of  the 
enterprise  would  be  on  the  market  well  witWn  two 
yejirs,  and  it  looks  now  as  if  this  promise  would  be 
more  than  redeemed. 


In  the  House  of  Commons  last  Monday  the  Post- 
master-General, Mr.  Herbert  Samuel,  announced  that 
on  the  occasion  of  the  next  issue  of  stamps  and  cards, 
proljably  at  the  time  of  the  Coror>ation,  the  penny  letter 
card  and  the  halfpenny  postcard  would  be  sold  at  the 
face  value  of  the  stamps.  The  two-shilling  packets 
of  stamips  are  also  to  contain  that  amount,  instead  of 
IS.  I  lid.  worth,  and  wrappers  are  to  be  slightly  re- 
duced in  price.  Watches,  not  of  gold  or  silver,  mav 
be  sent  through  the  post  without  registration,  and 
lastly,  parcels  .sent  to  H.M.  .ships  at  home  ports  will 
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not  be  liable  to  rediirection  charges  if  the  ships  have 
left  th«  ports.  All  these  concessions  will  be  welcomed, 
and  the  further  concession  promised  of  certificates  of 
posting  of  letters  art  a  fee  of  one  halfpenny  would  be 
exoeedihg-ly  useful  to  many  professional  and  business 
men,  even  though  they  carry  no  guarantee  of  special 
security  in  transmission  or  compensation  in  case  of 
loss.  Anbitrage  deaters  and  traders  having  large 
business  /Connections  in  Paris  will  also  note  with 
pleasure  the  news  that  telephone  rates  between  i^ondon 
and  Paris  will  be  reduced  from  8s.  to  4s.  as  soon  as 
the  French  Government  has  the  additional  wires  which 
will  be  nece.ssairy.  Mr.  Samuel  also  stated  that 
arnangements  were  under  consideration  for  facilitat- 
ing the  general  use  of  telephone  numbers  in  place  of 
st.eet  and  house  numbers  as  telegraphic  addresses  to 
which  telegrams  could  be  delivered  by  telephone  in- 
stead of  messenger.  This  arrangement  will  appeal 
to  a  much  more  limited  class  than  the  others,  but  it 
will   nevertheless  be  exceedingly   useful. 


XCbe  Jnvestors'  TRevfew. 


November  26,   1910. 


Credit   Distension  on  the  Continent. 

Our  money  market  has  made  up  its  mind  that 
the  end  of  the  year  will  now  be  surmounted  without 
more  than  the  usual  disturbance,  and  many  dealers  are 
even  of  opinion  that  before  they  have  to  face  that  time 
the  Bank  rate  will  have  been  reduced  by,  at  anv  rate, 
i  per  cent.  In  this  view  they  are  perhaps  right,'but  at 
the  same  time  there  are  indications  in  plenty  that  the 
credit  position  on  the  Continent  is  seriously  over-dis- 
tended, and  in  the  present-day  interdependence  of  mar- 
kets any  disturbance  there  will  be  promptly  reflected 
here.  An  examination  of  the  latest  weekly  returns  of 
the  various  State  and  National  banks  shows  that, 
almost  without  exception,  these  institutions  have 
during  the  past  year  very  considerably  increased  the 
use  of  credit  pure  and  simple.  In  France,  for  instance, 
the  note  circulation  on  November  24  was  j£,'6,i  1 1,000 
larger  than  at  the  corresponding  date  of  1909,  and 
Austria-Hungary  has  added  no  less  than  ;£'7, 338,000, 
while  Italy  is  ;i^3,o67,ooo  up,  Belgium  ;<^2,826,ooo  up, 
and  even  Switzerland  and  Spain  show  expansions  of 
respectively  £1,770,000  and  ;^i, 889,000  on  the  twelve 
months'  comparison.  Germany  alone  shows  any  re- 
duction, and  even  then  the  decrease  is  only  ;^992,ooo. 
When  we  look  at  bills,  advances,  &c.,  which  also  re- 
present the  use  of  credit,  we  find  much  the  same  story. 
The  Bank  of  France  total  under  this  head  is  no  less 
than  ^^15,285,000  larger,  the  Bank  of  Russia  has 
granted  ;^"i 2,023,000  more  credit,  the  Bank  of  Austria- 
Hungary  ;^i 4,048,000  more,  the  Bank  of  Germany 
;£'3, 467,000  more,  and  the  Bank  of  Italy  ^^6,325,000 
more.  Most  of  the  smaller  State  banks,  whose  in- 
fluence on  international  money  markets  is  not  of  much 
importance,  likewise  show  moderate  increases. 

Along  with  this  distension  of  credit  it  might  naturally 
be  expected  that  gold  stocks  would  have  been  increased, 
and  more  especially  so  seeing  that  the  annual  produc- 
tion of  the  mines  is  now  about  ;^90,ooo,ooo  sterling. 
A  good  part  of  this,  of  course,  is  absorbed  by  the 
trade,  but  even  making  a  very  liberal  allowance  for 
that,  the  available  supplies  of  new  gold  are  probably  not 
much  under  ^50,000,000  per  annum.  So  far,  however, 
from  benefiting  by  the  new  supplies,  the  majority  of  the 
European  banks  have  only  just  about  held  their  own. 
The  ?ank  of  France  has  not  even  done  that,  but  has 
lost  no  less  than  ;^i 0,674,000,  and  this  loss  seems 
likely  to  be  still  further  increased  owing  to  the  extra 
pressure  induced  by  the  heavy  imports  of  corn.  As 
the  result  of  the  poor  harvest  and  the  failure  of  the 
vintage,  the  past  season  has  been  a  very  poor  one,  and 
instead  of  being,  as  usual,  a  creditor  nation,  France 
finds  herself  so  greatly  a  debtor  that  a  good  deal  of 
gold  may  have  to  be  shipped  before  the  balance  of  trade 
can  be  finally  adjusted.  Austria-Hungary,  for  much 
the  same  reason  as  France,  has  seen  its  gold  stocks 
dwindling,  and  at  the  beginning  of  this  month  these 
were  ;^2,o7g,ooo  smaller  than  a  year  ago.  Even  in 
Russia,  however,  where  the  fine  harvest  gave  the 
country  power  to  draw  gold  of  whi  ;h  it  was  not  slow 


to  avail  Itself,  the  addition  to  the  stocks  in  the  Bank 
of  Russaa  have  been  rather  under  ;^3, 500,000.  Cier- 
many  was  another  buyer  of  bar  gold  "in  our  market 
during  recent  months,  yet  the  Imperial  Bank  can  only 
show  an  increase  of  iTi, 635,000.  Belgium,  too,  in- 
creased Its  stocks  by  ^"i, 91 2,000,  and  Switzerland  has 
accumulated  ^'i, 290,000  more.  On  balance  these 
figures  show  that  so  far  from  the  extension  of  credit 
being  buttressed  by  larger  stocks  of  gold,  the  support 
has  grown  more  slender  and  the  possibilities  of  a  col- 
lapse of  the  whole  fabric  are  correspondingly  increased. 
At  the  best,  the  evidence  points  to  a  time  of  extreme 
pressure  and  considerable  discomfort,  from  the  conse- 
quences of  which  our  market  cannot  hope  to  escape. 
And  if  we  were  to  extend  our  survey  to  the  United 
States  we  should  find  the  same  state  of  affairs  in  evi- 
dence as  the  currency  statistics  cited  in  this  week's 
"  Business  Notes  "  help   to   demonstrate. 

The  Navy-building  War. 

When  it  is  stated  that  in  the  decade  now  expiring, 
that  is  to  say  including  the  estimates  for  the  current 
year,  the  six  countries,  England,  France,  Germany, 
Russia,  Italy  and  the  United  States,  have  spent  well 
"'&h  ;^ 1, 000, 000, 000  (one  thousand  million  pounds 
sterling)  on  their  navies,  a  fact  is  adumbrated  the 
meaning  of  which  no  human  mind  can  grasp.  The 
actual  figure  is  £^990,000,000,  and  it  is  an  appalling 
fact,  fraught  with  danger  not  only  to  modern 
civilisation,  but  to  the  existence  of  some  of  these 
States  as  coherent  organised  communities.  A  Parlia- 
mentary return  recently  published,  giving  the  summary 
figures  of  the  naval  expenditure  for  the  principal  naval 
Powers  since  1901,  shows  us  that  including  the  current 
year  Great  Britain  has  laid  out  ;^339,o45,ooo  on  her 
Navy,  on  an  almost  uninterruptedly  increasing  scale 
year  by  year.  Of  that  large  amount  some 
;^i  1 1,000,000  has  been  devoted  to  new  construction. 
France  in  the  same  period  of  time,  taking  the  estimates 
for  the  current  year  as  the  final  year  of  the  ten,  will 
have  spent  ;^i3o,236,ooo,  of  which  less  than 
;^45,ooo,ooo  has  been  for  new  construction.  Germany 
went  slow  in  the  earlier  years  of  the  decade  and  down 
to  1907-8  never  spent  so  much  as  France  in  any  single 
year.  The  pace,  however,  at  which  England  was 
realising  the  naval  constructors'  conception  of  the 
monster  ship  as  the  one  true  and  only  vessel  of  war 
in  a  monster  navy,  and  the  outcry  of  a  certain  class  of 
publicists  amongst  us,  stimulated  German  energy,  and 
since  1906-7,  when  little  more  than  ;^i 2,000,000  was 
spent  by  the  Empire  of  the  Kaiser,  the  annual  outlay 
has  leaped  up  until  for  the  current  year  the  estimates 
voted  aggregated  ;£'2 1,235, 000.  Of  Russia  it  is 
scarcely  necessary  to  speak.  One  only  marvels  how 
it  was  possible  for  that  empire  to  spend  about 
;^i09,500,ooo  upon  her  navy  in  a  decade,  and  produce 
only  the  results  shown  by  the  war  with  Japan,  for  most 
of  it  was  spent  before  that  war  began,  and  Russia  now 
stands  defenceless  before  the  navies  of  the  world. 

Italy  is  also  more  or  less  a  negligible  State,  in  spite 
of  the  fact  that  about  ;^56,ooo,ooo  will  have  been 
spent  by  her  on  her  navy  in  the  same  period  of  time 
when  this  year's  estimates  have  been  consumed.  Of 
that,  however,  barely  ;^i 5,400,000  has  gone  into  new 
construction.  There  are  indeed  only  three  Powers— if 
we  exclude  Russia,  which  has  been  doing  practically 
nothing  since  the  close  of  the  Japanese  war — ^whose 
rage  for  new  tonnage  has  carried  them  into  the  wildest 
extravagance — -England,  Germany,  and  the  United 
States.  We  have  built  in  the  ten  years,  or  are  build- 
ing, 1,187,308  tons  at  a  cost  of  ;^i  1 1 ,000,000. 
Germany  in  the  same  period  has  built,  or  is  building, 
between  5,00,000  and  600,000  tons.  We  cannot  give 
the  exact  figure  in  this  case  because  the  return  does 
not  show  the  tonnage  estimate  for  the  current  year, 
and  the  United  States  has  contrived  to  spend 
;^63, 285,000  on  new  ships  of  war  of  an  aggregate 
capacity  of  670,000  tons.  If  we  ask  what  all  this 
shipbuilding  is  for,  babbling  echo  alone  must  be  looked 
to  for  an  answer.      No  person  of  sense  can  give  any 


November  26,   1910. 


Zhe  Jnveetors'  IRevfew. 


735 


.satisfactory  explanation  of  it,  but  the  emulation  by 
the  other.Powcrs  of  England's  foolish  example  is  made 
plain  enough  by  the  figures,  and  soon  the  consequences 
will  begin  to  make  themselves  appear  in  the  ravelled 
finances  of  all  three  nations  as  they  have  already  done 
in  Germany.  Our  pensions,  coastguard  and  reserve 
allowances,  subsidies  to  steamboats,  &c.,  have  already 
risen  from  ;£^3,o72,ooo  in  1901-2  to  ;^3, 883,000  for  the 
current  year.  The  French  charges  of  a  similar  kind 
have  risen  from  little  more  than  ;^5 19,000  to  about 
_;^'738,5oo,  and  necessarily  the  cost  of  upkeep  must  be 
growing  with  the  growth  of  the  number  and  size  of 
ships.  The  bill  for  paint  alone  must  be  five  or  six 
times  as  formidable  with  us  now  than  it  was  ten  or 
fifteen  years  ago. 

We  have  tried  to  find  out  what  percentage  of  insur- 
ance premium  upon  the  total  export  and  import  trade 
of  ithese  emulous  builders  of  fighting  navies  that  rust 
away  is  represented  by  the  cost  of  this  financial  naval 
war,  as  it  may  be  called.  Exact  figures  are  here  also 
impossible  to  reach  because  we  cannot  get  the  trade 
statistics  of  foreign  countries  for  dates  sufficiently 
late  to  make  all  the  figures  even.  In  a  broad  general 
way,  however,  it  may  be  said  that  our  naval  expendi- 
ture represents  a  larger  insurance  premium  upon  our 
foreign  trade  than  that  of  any  other  country,  even  the 
United  Statis.  Our  trade,  which  has  expanded  in  a  way 
that  everybody  who  cares  to  look  can  understand,  has 
almost  doubled  in  value  in  the  last  sixteen  or  seven- 
teen years,  but  the  cost  of  the  navy  has  grown  at  an 
even  greater  pace.  For  the  average  of  the  past  ten 
years  our  naval  expenditure  represents  an  insurance 
premium  of  about  ^i  F>er  cent,  upon  the  gross  value 
for  all  that  period  of  our  foreign  trade,  imports,  ex- 
ports, and  re-exports,  and  on  the  basis  of  the  present 
year's  trade  and  foreshadowed  naval  estimates  the 
premium  charge  would  appear  to  amount  to  almost 
4  per  cent.  It  had  not  varied  much  until  recent  years, 
when  the  tendency  has  become  so  conspicuously  up- 
ward. As  fair  as  we  can  esitimate,  Germany,  whioh 
formerly  spent  little  more  than  2  per  cent,  of  the 
total  value  of  her  foreign  trade  upon  the  navy,  is 
even  now  spending  less  than  3  per  cent.,  while  France, 
whose  foreign  trade  is  tariff-stifled,  is  laying  out  little 
more  than  2 J  per  cent  Minds  oppressed  by  fears 
which  have  no  real  foundation  will  be  ready  to  say 
that  inasmuch  as  our  trade  is  the  largest  in  the  world 
and  the  most  far-spreading,  the  higher  insurance 
premium  we  pay  for  safety  is  no  more  than  its  due, 
but  that  sort  of  argument  can  only  delude  the  simple. 
It  begs  many  questions,  two  specially — the  question 
whether  any  protection  whatever  is  in  these  modern 
days  required  by  or  afforded  to  a  nation's  commerce 
by  the  magnitude  of  its  navy,  and  the  subsidiary  one, 
whether  an  adequate  practical  safeguard  could  not  be 
obtained  at  a  very  much  lesser  cost.  The  other  ques- 
tion is  whether  the  true  and  most  effectual  system  of 
defence  is  to  be  found  in  the  construction  of  monster 
vessels  of  war  and  the  casting  of  Gargantuan  pieces  of 
artillery.  We  think  the  fashion  of  the  hour  wrong 
on  this  last  point,  and  that  the  upholders  of  monster 
navies  are  mistaken  as  to  their  value  in  protecting 
commerce.  And  one  thing  we  are  sure  about,  as  must 
always  be  repeated  in  season  and  out  of  season  :  the 
capacity  to  carry  on  all  commerce  at  a  profit  will  be 
stifled  for  us  and  for  other  nations  if  the  present 
system  of  rivalry  in  navy  building  is  allowed  to  con- 
tinue much  longer.  Nitric  acid  does  not  eat  away 
cold  iron  faster  than  our  scale  of  expenditure  is  de- 
nuding the  very  sources  of  our  vi-ealth. 


Mr.  ].  .\rtlnir  Smith  has  joined  the  head  office  board  of  th® 
I-ondon  and  Lancashire  Fire  Insurance  Company. 

A  bank,  to  be  named  the  Anglo-Canadian  Bank,  and  in- 
lUidiag  an  important  factor}-,  is  in  the  course  of  formation. 
The   head   office  is  to  be   in    Montreal. 

Holders  of  the  /300.000  4  per  Cent.  Guaranteed  Debentures  of 
the  Midland  Railway  Company  of  Western  Australia  repayable  on 
January  1,  1911.  are  reminded  that  tlie  option  to  convert  their 
holdings  into  Four  per  Cent.  First  MortRaye  Debenture  Stock  at 
95  will  cease  on  Monday  next,  Novemlier  28.  Forms  of  appli- 
cation for  conversion  can  be  obtained  from  Messrs.  Glyn,  Mills, 
Carrie  &  Co.,  67.  Lombard  Street,  London,  E.G. 


Atlantic,  Quebec  and  Western  Railway 
and  tine  Charing  Cross  Bank. 

Mo.N'TREAL. 

The  failure  of  the  Charing  Cross  Bank  brings  upon 
the  scene  one  of  those  grandiose  Canadian  schemes  for 
"consolidating  the  Empire"  which  almost  invariably 
land  the  British  investor  in  trouble.  A  great  deal  A 
the  bank's  money  has  been  sunk  in  the  Atlantic, 
Quebec  and  Western  Railway  in  the  Frovin.e  ol 
Quebec,  into  which  no  sensible  Canadian  would  have 
put  a  dollar. 

Some  years  ago  the  Carpenters,  father  and  son, 
formed  a  company  for  developing  the  so-called  oil  fields 
of  the  Gasp6  Peninsula,  in  the  extreme  east  of  Quebec. 
Wells  were  bored,  a  refinery  was  built,  and  it  was 
pretended  for  a  while  that  the  project  was  bound  to  be 
successful,  but  in  the  end  it  collapsed,  and  the  English, 
French  and  Belgian  investors  lost  all.  There  is  oil 
in  Gasp6  without  doubt,  but  it  is  of  poor  quality  and 
the  cost  of  extracting  it  is  exorbitant. 

The  younger  Carpenter  remained  at  Gaspe,  and 
married  there.  By  and  by  he  conceived  the  idea  of 
building  a  railway  from  Gasp(*  Basin  through  the  in- 
terior of  the  Peninsula  to  a  point  on  the  Intercolonial 
Railway,  and  in  1901  had  a  company  incorporated  by 
the  Legislature  of  Quebec  for  that  purpose.  In  1903 
this  company  was  incorporated  by  the  Federal  Parlia- 
ment of  Canada,  and  in  the  same  year  the  New 
Canadian  Company,  as  it  was  styled,  was  likewise  in- 
corporated at  Ottawa.  According  to  the  petition  pre- 
sented to  the  Federal  Parliament,  the  New  Canadian 
Company  had  already  been  incorporated  in  England 
under  the  British  Companies  Act.  It  was  a  construc- 
tion company  for  building  the  Atlantic,  Quebec  and 
Western,  which  appeared  before  Parliament  as  having 
Mr.  Alfred  W.  Carpenter,  of  London,  as  president,  and 
Mr.  J.  Z.  Lavore,  of  Gaspe,  as  secretary.  The  Parlia- 
mentary lawyers  for  both  the  railway  and  the  construc- 
tion company  were  Messrs.  Gouin,  Lemieux  and 
Brossard,  of  Montreal,  the  Gouin  being  the  present  Sir 
Lomer  Gouin,  Premier  of  the  Province  of  Quebec,  and 
the  Lemieux  Mr.  Rodolphe  Lemieux,  now  Postmaster- 
General  of  Canada,  and  then,  but  not  now,  member  for 
Gasp^.  Mr.  Alphonse  Lemieux,  the  Postmaster- 
General's  brother,  subsequently  became  general  agent 
or  general  manager  of  the  railway. 

Instead  of  building  through  the  centre  of  the  Gasp«^ 
Peninsula,  a  wilderness  of  rock,  to  Matane,  or  there- 
abouts, the  Atlantic,  Quebec  and  Western  undertook 
to  extend  the  Atlantic  and  Lal.e  Superior  Railway  from 
Metapedia,  on  the  Intercolonial,  to  Edmundston  on  the 
Grand  Trunk  Pacific,  and  from  Paspebiac  eastward  to 
Gaspe  Basin.  The  Atlantic  and  Lake  Superior  was  a 
road  with  a  history.  It  was  first  known  as  the  Baie  des 
Chaleurs  Railway,  extending  from  Metapedia  to  Pas- 
pebiac, along  the  shores  of  the  bay  of  that  name.  The 
Dominion  Treasury  bonused  it  to  the  extent  of  $828,000 
for  the  100  miles  between  Metapedia  and  Paspebiac, 
and  the  Quebec  Government  to  the  extent  of  $947,000, 
or  $1,800,000  in  all,  a  great  deal  of  which  money  was 
diverted,  i.e.,  stolen  by  Quebec  politicians.  The 
scandals  in  connection  with  the  enterprise  were  so  out- 
rageous even  for  Canada  that  they  led  to  a  general  in- 
vestigation of  the  rascalities  of  the  Mercier  Ministry 
of  Quebec,  which  resulted  in  the  dismissal  of  Mr. 
Mercier  from  office,  notwithstanding  that  he  had  a  large 
majority  in  the  Legislature. 

Hence,  when  the  .Atlantic,  Quebec  and  Western 
came  before  the  Dominion  Parliament  for  incorjwra- 
tion  in  1903,  an  Opposition  member  said  truly  enough 
that  the  House  could  not  help  viewing  it  or  any  other 
new  Gasp(5  railway  scheme  with  grave  suspicion.  Mr. 
Carpenter's  plan  did  not,  I  thinl^,  actually  oblige  him 
to  take  over  the  old  Baie  des  Chaleurs  line  and  operate 
it,  but  he  or  his  company  announced  that  by  extending 
the  old  Baie  des  Chaleurs  to  Gaspi  Basin,  on  the  one 
hand,  and  from  Metapedia  to  Edmundston  on  the  other, 
they  could  furnish  a  splendid  short  cut  for  the  National 
Transcontinental  or  Grand  Trunk  Pacific,  now  under 
construction.     It  was  said  with  a  straight  face  to  the 
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English  investor  that  instead  of  saiHng  from  Montreal 
or  Quebec  in  summer,  the  Canadian  passenger  bound 
for  Europe  would  journey  down  the  Intercolonial  or 
Grand  Trunk  Pacific  to  Metapedia,  and  then  proceed 
to  Gasp6  Basin,  whilst  in  winter  he  would  prefer  sail- 
ing from  Gaspe  or  Point  St.  Peter  close  by  through  the 
Gulf  of  St.  Lawrence,  then  more  or  less  covered  with 
floating  field-ice  and  visited  by  terrific  snow  storms, 
to  sailing  from  St.  John  or  Halifax,  New  York  or 
Boston. 

Anything  more  preposterous  it  would  be  hard  to 
conceive,  but  the  well-worn  cry  that  the  project  would 
"  cement  the  Empire  "  seems  to  have  prevailed  with 
the  PJnglishmen  who  invested.  The  Atlantic  and 
Lake  Superior  Company  tried  the  winter  navigation  of 
the  Gulf  of  St.  Lawrence,  at  the  expense  of  a  former 
group  of  English  investors,  but  their  steamer  was 
frozen  up  at  the  Magdalen  Islands,  and  rescued  with 
some  diflHculty  by  sealing  vessels  from  Newfoundland. 
To  do  them  justice,  Mr.  Carpenter  and  his  friends  never 
pretended  that  there  would  be  much  local  traffic  for  his 
road,  for  the  counties  of  Gaspe  and  Bonaventure,  which 
form  the  Peninsula,  are  a  hopeless  desert,  speaking 
generally,  of  rock  and  scrub  timber,  with  a  scant  and 
backward  population  which  laboriously  tries  to  farm, 
but  subsists  for  the  most  part  on  the  fishery.  But  the 
theory  that  the  line  would  attract  passengers  and 
freight  as  a  land  and  sea  route  to  and  from  Europe 
the  year  round  was  as  audacious  a  bit  of  humbug  as 
any  Canadian  "  boomster  "  ever  launched  upon  the 
English  public,  which  is  saying  a  good  deal. 

Of  the  proposed  extension  from  Metapedia  to  Ed- 
mundston  nothing  has  since  been  heard.  As  a  matter 
of  fact,  another  road  is  building  from  Campbellton, 
near  Metapedia,  to  Edmundston  or  Grand  Falls;  and, 
assuming  it  can  be  made  to  pay,  it  is  quite  certain  a 
second  line  could  not.  Mr.  Carpenter  has  devoted 
himself  wholly  to  the  eastward  extension  from  Paspe- 
biac  to  Gaspd  Basin,  82  miles  or  so,  or  rather  the  work 
has  been  in  the  hands  of  the  construction  company, 
the  New  Canadian  Company,  of  which  our  records 
show  that  Mr.  William  Griffiths,  of  London,  was  the 
first  president  in  Canada.  I  dare  say  that  Mr.  Nimmo, 
who  was  engineer  for  a  time — he  is  a  young  Scotch- 
man of  good  ability  and  high  character — could  tell  all 
about  the  early  doings.  It  has  been  an  exceedingly 
costly  piece  of  line,  since  apart  from  the  desperate 
character  of  the  country,  the  engineers  have  had  to 
build  a  great  many  bridges  over  ,the  wide  streams 
descending  into  the  Baie  dcs  Chaleurs.  The  road  from 
Paspcbiac  to  Newport,  30  miles,  is  completed,  and 
good  progress  made  further  on.  But  the  visitor  who 
surveys  such  extensive  works  as  the  big  trestle  and 
tunnel  at  Port  Daniel,  or  even  contents  himself  witii 
looking  at  the  ordinary  track  climbing  across  innumer- 
able river  beds  or  over  hills  of  rock,  cannot  forbear 
asking  what  so  much  money  has  been  spent  for. 

The  .Atlantic,  Quebec  and  Western  has  received 
subsidies  of  $6,400  a  mile  from  the  Dominion  Trea- 
sury, besides  aid  in  cash  for  some  of  its  numerous 
bridges,  together  with  a  land  subsidy  of  4,000  acres 
per  mile  from  the  Government  of  Quebec.  This  land, 
the  Quebec  law  provides,  may  be  sold  back  tp  the  Pro- 
vincial Government  at  the  rate  of  52^  cents  per  acre. 
The  Official  Receiver  should  ascertain  who  composed 
the  construction  company,  at  what  prices  they  let  to 
themselves  or  others  the  contracts  they  entered  into 
in  behalf  of  the  railway,  how  much  they  made  in  this 
way,  and  what  transactions  they  have  had  with 
Dominion  or  Quebec  politicians  touching  the  railway 
or  the  cash  and  land  subsidies. 

I  have  mentioned  above  that  Sir  Lomer  Gouin  and 
Mr.  Rodolphe  Lemieux,  or  the  firm  of  which  they  are 
members,  did  the  routine  Parliamentary  work  for  the 
railway  and  construction  companies.  Both  are  pro- 
minent politicians  and  men  of  high  repute ;  and  it  is 
safe  to  say  they  would  give  the  Official  Receiver  all 
the  assistance  in  their  power  in  bringing  any  skeleton 
to  light.  It  is  doubted  here  that  the  Charing  Cross 
Bank  could  have  sunk  in  the  railway  anything  like 
$6,250,000,  the  sum  debited  to  it,  apparently,  by  Mr. 


Carpenter.  Anyhow,  it  is  felt  that  the  Official  Re- 
ceiver should  dig  up  the  truth  no  matter  who  may  be 
injured  ;  for  it  is  time  a  stop  was  put  to  the  business  of 
floating  wild-cat  enterprises  in  the  name  of  "con- 
solidating the  Empire." 

One  of  the  unfortunate  bank  depositors  is  quoted  by 
the  cable  as  saying  that  "  there  is  reason  to  belie\e 
that  the  Atlantic,  Quebec  and  Western,  together  with 
the  Atlantic  and  Lake  Superior,  will  shortly  be  pur- 
chased by  the  Dominion  Government  at  the  cost  price 
and  added  to  the  Intercolonial,  a  Government  railwav.' 
This  is  a  mistake.  The  Dominion  Government  has  no 
such  intention.  The  money  sunk  in  those  two  ven- 
tures is,  I  fear,  irretrievably  lost. 

.\  point  to  be  considered  is  whether  the  Dominion 
Government  should  bonus  every  railway  undertaking 
that  presents  itself  without  first  inquiring  into  their 
standing  and  probable  future.  Without  doubt  the 
mere  announcement  that  the  Dominion  and  Provincial 
Governments  are  about  to  subsidise  a  new  road  is 
taken  by  the  English  investor  to  mean  that  the  project 
has  merit.  Yet  it  may  be  the  rottenest  of  .schemes 
bonuscd  for  no  better  reason  than  that  a  lavish  outlay 
of  British  money  in  a  doubtful  Canadian  constituency 
is  desirable  in  the  interest  of  a  political  party  in  Canada, 
or  of  an  important  member  of  it,  or  of  a  rascal  who  is 
ready  to  subscribe  to  its  election  funds  once  he  has 
fleeced  the  investor.  "  Give  us  this  day  our  daily 
Englishman  "  is  the  prayer  of  a  large  body  of  Cana- 
dians, and  the  bonusing  policy  of  the  Governments 
plays  into  their  hands. 

Let  the  British  investor  beware  of  any  Canadian 
railway  scheme  not  fathered  by  cne  or  other  of  the 
three  great  railway  systems  in  Canada — the  Canadian 
Pacific,  Grand  Trunk,  and  Canadian  Northern — even 
though  the  prospectus  is  endorsed  by  an  array  of  Cana- 
dian Senators  and  members  of  Parliament.  Let  him 
fight  shy,  too,  of  the  independent  Canadian  road  which 
is  to  run  into  the  far  north,  tor  having  pretty  well 
gridironed  the  better  portions  of  the  Dominion  we  are 
now  about  to  exploit,  at  the  expense  of  the  foreign 
lender,  the  sub-Arctic  regions,  where  little  or  no  paying 
freight  can  be  raised.  Above  all,  let  him  avoid  the 
lailway  or  steamship  proposition  that  is  to  "cement 
the  Empire."  Every  high-class  "crook"  in  Canada 
has  taken  to  Empire-cementing,  and  many  h^ve  already 
done  well  at  it. 


Brazilian  Rubber. 


One  of  the  most  usual  arguments  employed  by  those 
who  deprecate  a  too  unque.s'tioning  reliance  upon  the 
future  of  rubber  companies  in  Asia  is  the  assumetl  in- 
definite power  of  Brazil  to  increa.se  its  supplies.  Tlie 
Amazon  Valley,  we  are  told,  is  capable  of  increasing 
its  output  to  an  unmeasurable  extent.  There  must  be 
some  degree  of  truth  in  this  assertion,  but  Mr.  Grant 
Watson,  Secretary  to  the  British  Legation  at  Rio  de 
Janeiro,  in  his  report  to  the  Foreign  Office  on  the  trade 
of  Brazil  for  1909,  ^mentions  .some  facts  which  rather 
favour  the  view  of  those  who  count  upon  Asia  defeat- 
ing Brazil,  time  given,  as  a  source  of  rubl>er  supply, 
just  as  .'\sia  has  supplanted  .South  America  as  tin- 
source  of  quinine.  Chief  amongst  the  drawbacks  that 
Brazilian  rubber  suffers  from  is  the  climate.  All  the 
l>est  rubber  comes  from  swampy;  malarial  regions,  into 
which  the  workers  go  with  their  lives  in  their  hands,  s 
Disease,  poisonous  reptiles,  unwholesome,  and  somJH 
times,  we  fear,  insufficient  food,  the  complete  absencSBI 
of  every  comfort,  all  militate  against  a  rapid  and  sus- 
tained increase  in  the  supply  of  this,  the  best  class 
rubber.  The  unfortunaite  wretches  employed  die  .so  faa 
that  "  the  supply  of  labour  is  maintained  with  extrem^ 
difficulty."  The  Brazilian  Government  is  in  favour  of 
large  cultivated  plantations  of  the  hevea  tree,  from 
which  what  is  known  as  Para  rubber  is  extracted,  and 
a  rubber  factory  is  to  be  established  at  Bahia.  Were 
changes  of  this  kind  carried  out  systematically  and  in 
an  enlightened  way,  it  might  be  that  cultivated  rubber 
of  Brazil  would  in  time  take  the  place  of  that  gathered 
from  the  wild,    untrodden   forests  ;    but  there  is  even 
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in  modern,  progressive  Brazil  a  long  distance  between 

conception  and  realisation.  Meanwhile  the  cost  of  get- 
ting the  wild  gum  is  Ixicoming  greater  every  year,  and 
the  power  to  compete  with  Asiatic  ruhher  is  therefore 
tending  to  diminish.  And  by  the  present  methods  of 
extraction  only  45  per  cent,  of  the  gum  collected  is 
"  fine  "  ruiyijer.  Mr.  Watson  makes  this  other  sig- 
nificant observation  :  "  From  some  estates  and  planta- 
tions in  Brazil  ruib1>er  may  stjll  .Jx;  profitably  exported, 
owing  to  its  special  qualities,  but  from  others  the 
quality  of  rubber  is  such  that,  given  the  scarcity  of 
labour  and  the  heavy  working  expenses  in  Brazil,  high 
tax.'ition,  &c.,  it  cannot  be  profitably  exported  when 
prices  fall  to  meet  the  Asiatic  competition,  or  to  enable 
demand  to  keep  pace  with  the  already  swelling  produc- 
tion." 

This  also  is  a  danger  that  enlightened  and  vigorous 
control  might  get  over  with  time,  patience,  and  the 
judicious  expenditure  of  money,  but  the  governing 
authorities  of  Brazil  have  other  ideas,  and  those  who 
follow  the  fortunes  of  ithis  rapidly  developing  branch 
of  human  industry  would  do  well  to  read  an  article  in 
the  current  issue  of  the  Journal  des  Econoniistes,  from 
the  pen  of  M.  A.  d'Anthouard,  dealing  with  this  aspect 
of  the  subject.  Both  the  Federal  Government  and  more 
particularly  Ihe  Government  of  Para,  look  at  the  ques- 
tion from  a  purely  selfish,  or,  as  they  might  say, 
patriotic  poiint  of  view — how  much  can  we  get  out  of 
this  trade  for  the  State  and  for  ourselves?  In  a  speech 
delivered  on  November  10,  igo8,  the  Governor  of  Para 
launched  forth  against  those  who  became  rich  on  the 
country's  wealth,  and  denounced  the  operation  of  the 
law  of  supply  and  demand.  "  In  the  rubber  market," 
he  said,  "  the  buyer  disappears  beneath  the  yoke  of  the 
initcrmediary  who  has  created  this  abnormal  commercial 
aristocracy  which  overwhelms  and  kills  us."  "  We 
produce  gold,"  he  said,  "  and  we  arc  poor  ;  we  live 
in  misery  at  the  present  moment,  and  lcH>k  forward  to 
the  future  with  despair."  Outbur.sits  of  this  description 
enable  one  to  understand  why  the  .State  of  Para,  whose 
export  tax  on  rubber  is  already  the  highest  in  the  Re- 
public, has  endeavoured  to  frame  laws  which  will  have 
the  effect  of  driving  foreigners  out  of  the  trade,  and 
at  the  same  time  ensure  to  the  budget  of  the  State  a 
considerable  increase  of  revenue.  The  budget  law  of 
the  State  of  Para  for  igog  authorises  the  Government 
to  give  native  syndicates  dealing  in  rubber  a  reduction 
in  the  export  duties  imposed  by  the  State,  pro\  ided  they 
export  directly  to  consumers,  instead  of  selling  to  the 
intermediary.  This  is  a  movement  whose  effect  will 
be  precisely  similar  to  that  of  the  railway  rebjutes  ob- 
tained by  Rockefeller  and  his  associates  from  United 
Stales  railways.  The  foreigner  will  be  driven  out  in 
order  the  easier  to  crush  all  rivals,  with  a  view  to  the 
creation  of  a  monopoly  in  which  the  State  will  share. 
Tlve  trade  wdlil  be  driven  into  restricted  channels,  and 
instead  of  a  free  market  for  Brazilian  rubber  we  shall 
see  one  quite  as  restricted  and  regulated  with  just  as 
much  arbitrariness  as  is  now  the  case  with  the  market 
for  Brazilian  coffee.  Considerations  of  tliis  kind  are 
decidedly  encouraging  to  those  who  have  embarked 
their  money  an  /Vsiatic  rubber  companies. 


The   Week's    Hints. 

Those  who  may  have  bought  Portl.ind  Cement  pre- 
ference shares  on  the  mention  of  them  made  in  our 
issue  of  the  .sth  inst.  might,  perhaps,  do  well  to  take 
their  profit  now,  as  we  have  not  been  able  to  discover 
any  good  reason  for  their  sudden  rd.se.  Unless  par- 
ticularly anxious  to  make  money  by  changing  stocks, 
holders  of  the  company's  debentures,  which  alone  were 
s|x.'ciaJly  recommended  by  us,  might  just  as  well  keep 
them,  as  they  are  a  very  fair  security. 

More  than  a  year  ago  we  mentioned  .Shawinigxm 
Water  and  Power  4^  per  cent,  debenture  .-itock,  which 
was  then  obtainable  at  gj^  to  g8,  ex  dividend.  It  is 
a  second  dobcnlure,  the  5  per  cent,  loan  ranking  ahead 
of  it,  and  the  price  iis  now  up  to  102,  ex  di\idend,  but 
even  at  that  figure  the  yidd  is  ;^4  Ss.  per  cent.,  and  as 
the  company  has  an  expanding  business  and  growing 


revenue — as  is  witnessed  by  the  fact  that  the  dividend 
on  the  ordinary  capital  is  to  be  raised  to  5  per  cent. 
next  year — the  security  is  still  worth  buying,  for  it  will 
become  a  fir.st  mortgage  after  the  5  per  cents,  have 
been  redeemed.  The  company  supplies  power  to  some 
twenty  towns  in  the  Province  of  Quebec,  including 
Montreal,  Three  Rivers,  and  JoHotte.  The  stock  is 
free  of  stamp  duty,  and  the  interest  is  payable  in  June 
and  December. 

Another  bond  which  should  be  excellent  is  the  4^  per 
cent,  general  mortgage  of  the  New  York  Telephone 
Compjmy,  who.se  interest  is  paid  in  May  and  .Novem- 
ber. It  is  now  quoted  at  g&J  to  gg,  ex  dividend,  and 
therefore  yields  slightly  more  than  4^  per  cent.  The 
company  is  controlled  by  the  Ameriojm  Telegraph  and 
Telephone  Company,  which  is  a  powerful  monopoly 
organisation,  and  its  accounts  show  a  large  surplus. 
The  bonds  are  redeemable  at  par  in  1939  or  1 10  if  re- 
deemed earlier. 

We  thought  of  mentioning  the  preference  shares  of 
Callard,  Srtewvirt  and  Watt,  but  the  report  of  the 
board  for  the  past  year  forbids.  Those,  however,  who 
w-ant  something  with  prospects  might  do  worse  than 
purchase  a  few  shares  of  Dornian,  Long  and  Co.,  if 
they  can  .still  be  picked  up  below  par.  Particulars  re- 
garding the  company  wjll  be  found  in  another  column. 
IJavidcnds  are  paid  in  June  and  Decenrber. 


The   Charing   Cross    Bank   Failure. 

An  interesting  account  from  authoritative  sources  of 
the  principal  enterprises  into  which  the  money  collected 
by  the  owner  of  this  disa.strous  concern  was  flung  will 
lie  found  in  another  column.  Here  we  have  only  to  sum- 
marise the  facts  as  set  forth  by  Mr.  K.  Leadam  Hough, 
the  .Senior  Official  Receiver,  at  the  meeting  of  cre- 
ditors held  last  Monday.  His  description  of  the  com- 
pany's method  of  business  is  only  such  as  we  should 
have  expected  from  the  character  of  the  advertisements 
with  which  Mr.  Carpenter  flooded  the  newspapers.  It 
seems  that  he  has  spent  some  ;^'40,ooo  in  the  last  three 
years  on  advertisements  alone,  and  in  the  last  five 
years  about  ;^35,oc)o  more  has  been  laid  out  in  opening 
branches  which  were  not  used  for  ordinary  banking 
purposes— there  was  no  banking  business — but  merely 
as  places  for  the  collection  of  deposits  attracted  by  the 
excessive  rates  of  interest  ofl'ered.  In  this  way  liabili- 
ties nearer  ;^3,ooo,ooo  than  ;^r2, 500,000  have  been 
piled  up,  and  Mr.  Hough  invited  the  meeting  to  con- 
sider what  an  average  rate  of  interest  at  the  rate  of 
8\  per  rent,  upon  ;£'2, 500,000,  coupled  with  the  heavy 
expenses  of  advertising  and  branch  management,  could 
mean  in  the  way  of  eating  the  assets  up.  The  great 
asset  paraded  before  the  creditors — not  by  the  Official 
Receiver,  but  by  Mr.  Carpenter  himself — is  that  Cana- 
dian railway,  and  it  will  be  obvious  from  the  state- 
ment published  elsewhere  in  this  number  that  a  great 
deal  of  information  has  yet  to  be  gathered  together 
with  reference  to  it,  the  methods  of  finance  connected 
with  it  and  the  directions  in  which  the  money  said  to 
be  spent  on  it  has  gone.  Mr.  Hough  said  he  was  not 
in  a  position  to  check  the  figures  put  forward  with  re- 
gard to  this  railway,  but  as  far  as  could  be  ascer- 
tained from  the  accounts  something  like  ;i£,'8oo,ooo  or 
j^'goo.ooo  had  disappeared  in  it,  and  he  seems  to  be 
disposed  to  think  that  some  of  this  money  could  be  got 
back.  Upon  that  point  we  arc  unable  to  endorse  his 
opinion,  and  it  would  be  unkind  to  the  creditors  to  in- 
duce them  to  have  any  illusions  about  it. 

From  the  recital  of  the  other  assets  we  should  draw 
the  inference  that  it  will  be  very  hard  indeed  to  collect 
;^4oo,oc)o  out  of  which  to  repay  some  part  of  the 
"  nearly  _;^3,ooo,ooo. "  Just  look  at  the  recital  of  Mr. 
Hough'  Cash,  ;{ri35.5oo;  shares  and  securities, 
;^59,50o;  household  and  office  furniture  about  ;^q,ooo, 
probably  over-estimated ;  freehold  and  leasehold  pro- 
perties _;^29,8oo,  difficult  of  realisation ;  book  debts 
;^fi4,ooo,  probably  considerably  over-estimated  ;  lease- 
hold rubber  and  vulcanising  works  now  vacant, 
;^7,5oo,  real  value  impossible  to  state;  mining  claims 
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at  Watervaal  Farm,  Krugersdorp,  Transvaal,  on 
■which  the  bankrupt  claims  to  have  spent  ;^68,ooo, 
value  impossible  to  state ;  Gaspe  Lumber  and  Trading 
Company,  saw  mills,  wharf,  and  about  40,000  acres  of 
freehold  land,  estimated  to  be  worth  ;£'50,ooo,  and  on 
which  the  bankrupt  places  his  expenditure  during  the 
past  five  years  at  from  ;^'30,ooo  to  ;^4o,ooo.  That 
business  is  said  to  be  now  self-supporting,  but  appar- 
ently it  is  not  claimed  that  any  free  revenue  is  drawn 
from  it.  Other  properties  at  Gaspe  are  put  down  at 
;^25,ooo,  for  which  the  bankrupt  has  paid  upwards  of 
;^"i  1,000  since  September,  1906,  and  at  the  end  of  the 
meagre  tale  come  the  interests  in  the  New  Canadian 
Company,  the  Quebec  Oriental  Railway  Company,  the 
Atlantic,  Quebec  and  Western  Railway  Company, 
together  with  ^232,000  in  first  mortgage  debenture 
bonds  of  the  Atlantic,  &c.,  railway,  on  all  of  which  the 
bankrupt  estimates  that  he  has  spent  ;^i,250,ooo,  but 
of  which  sum  the  Official  Receiver  can  only  trace  some- 
thing over  ;^'8oo,ooo.  The  tangible  assets  in  all  this 
list  will  do  well  if  they  bring  ;^30o,ooo  in  cash  nett 
into  the  hands  of  the  trustee,  and  if  that  amount  re- 
mains to  be  distributed  to  the  creditors  after  liquida- 
tion expenses  have  been  met  the  unfortunate  victims  of 
this  sham  bank  may  be  thankful.  What  a  pity  it  is 
that  the  Public  Prosecutor  should  have  been  so  late  in 
making  the  move  that  brought  the  imposture  to  an 
abrupt  end. 


American  Business  Notes. 

Another  remarkable  illustration  of  the  help  given  to 
New  York  by  European  Money  markets  is  furnished  by 
the  latest  bank  returns.  Notwithstanding  a  renewal 
of  the  speculation  for  the  rise  which,  being  entirely  pro- 
fessional, is  dependent  upon  credit  for  its  success,  the 
Associated  Banks  contrived  last  week  to  reduce  their 
loan  average  by  ;^2,3t)0,4oo  ;  at  the  .same  time  they 
increased  their  specie  average  by  ;^'i,734,400  and  their 
greenback  average  by  over  ;^'i88,ooo.  It  resulted  that 
the  average  of  the  nett  deposit  liabilities  was  down  only 
;^543,20o,  and  the  surplus  reserve  rose  ;^2,058,400  to 
a  total  of  ;^3,555,ooo,  which  compares  with  ^'1,922,000 
a  year  ago.  The  excess  of  loans  over  deposits  was 
thus  brought  down  to  ;^6,237,ooo,  which  compares 
with  ;^3,40o,ooo  twelve  months  back.  Still  more  re- 
markable is  the  show  of  the  State  banks  and  finance 
trusts  outside  the  Clearing  House,  whose  loan  average 
shows  a  reduction  of  ;^3,757,ooo.  They  lost  about 
^^240, 000  in  specie  and  ;;^'99,ooo  in  greenbacks,  but  the 
nett  deposit  average  was  down  only  ;£,"'3, 65 1,400.  Thus 
the  two  groups  of  credit  generators  taken  together 
have  reduced  their  loans  by  ;^^6,077,400  within 
one  week,  and  have  increased  their  specie  by 
;^'i,494,4oo.  The  market  seems  to  have  been 
surprised  by  this  sudden  increase  in  .statistical 
.strength,  but  it  is  doubtless  explained  by  the 
transfer  of  obligations  to  Europe  in  anticipation  of 
the  sale  of  the  country's  produce  abroad.  This  is  now 
being  hurried  out  of  the  country  at  express  speed,  and 
there  is  less  probability  than  ever  of  anything  approach- 
ing a  squeeze  in  money  rates  between  now  and  the 
New  Year.  Money,  indeed,  is  phenomenally  cheap  in 
New  York,  all  things  considered,  thanks  perhaps  in 
part  to  the  ;^'io,ooo,ooo  lent  to  the  market  by  the 
Standard  Oil  group,  and  yet  the  total  excess  of  ad- 
vances over  deposits  there  is  still  ;^i6,34i,400,  so  that 
credit  remains  over-stretched,  and  the  market  conse- 
quently liable  to  surprises.  Moreover,  when  we  turn 
to  the  stock  of  money  in  the  country  as  exhibited  by 
the  periodical  Treasury  return,  we  find  that  gold  and 
gold  certificates  in  circulation  show  a  decrease  of 
^9,090,000  compared  with  a  year  ago,  while  the  note 
circulation  of  the  National  Banks  has  increased 
;^7,776,ooo.  These  changes  also  illustrate  the  extent 
to  which  credit  has  been  distended  to  sustain  specula- 
tion on  Wall  Street,  for  it  is  not  required  by  the  general 
business  of  the  country.  That  confessedly  remains 
backward. 

Confidence  is  none  the  less  based  upon  a  more  solid 
foundation  than  was  reckoned  for  some  two  or  three 


months  back.  The  great  maize  crop  is  now  put  at 
3,121,381,000  bushels,  which  is  350,000,000  bushels 
more  than  the  crop  of  the  previous  year,  and 
200,000,000  bushels  in  excess  of  the  previous  highest 
total  reached.  This  is  the  greatest  cereal  crop  of  the 
Republic,  and  should  mean  a  great  increase  in  export- 
ing power,  not  merely  of  maize  itself  but  of  the  animal 
products  fed  by  maize.  Also,  the  wheat  crop  is  not  .so 
bad  as  it  at  one  time  promised  to  be,  although  the  pre- 
liminary estimate  is  only  691,769,000  bushels,  which 
compares  with  over  737,000,000  bushels  for  last  year 
and  664,600,000  bushels  in  1908,  the  highest  previous 
crop  having  been  748,460,000  bushels  in  1901.  On  the 
other  hand,  the  oat  crop,  which  is  put  at  1,096,396,000 
bushels,  is  the  highest  ever  harvested,  and  altogether 
the  garner  of  cereals  is  such  as  to  give  confidence  to 
market  operators.  Enough  surplus  grain  will  be  avail- 
able for  export  to  help  Wall  Street  in  attracting  Euro- 
pean capital  to  enable  the  play  to  go  on,  and  if  we 
add  a  bigger  cotton  crop  than  last  sold  at  high  prices  it 
might  be  possible  to  imagine  the  States  able  to  sustain 
their  vicious  system  of  credit  and  habits  of  trade  for  a 
year  without  the  help  of  foreign  gold  or  credit.  They, 
in  actual  fact,  will  want  more  of  it  than  ever  : — 

CROP    ESTIMATES    AND    RESULTS, 


Production  of— 

1906. 

1907. 

1909. 

1910. 

Maize    

Bushels. 
2,927,416,091 
492,888,004 
242,372,966 
964,904,522 
33,374,833 
178,916,484 

Bushels. 
2,592,320,000 
409.442,000 
224,645,000 
754,443,000 
31,566,000 
153.597,000 

Bushels. 

2,772.376,000 
432,9:0,000 
290,823,000 

1.007,353.000 

32,239,000 

170,284,000 

Bushels. 
3,121,381,000 

458,294,000 

233,475,000 

1,096,396,000 

32,088,000 

158,138,000 

Winter  wheat 

Spring  wtieat 

Oats  

Rye    

Barley  

Total 

4,839,872,900 

4,166,013,000 

4.705,995.000 

5,099,772.000 

Without  European  capital  it  must  never  be  forgotten 
that  the  prosperity  of  the  United  States  under  its  pre- 
sent obstructive  trade  system,  as  illustrated  by  its 
Customs  tariff  and  antiquated  navigation  laws,  would 
shrivel  up  almost  at  once.  We  see  that  the  Chicago 
Daily  Tribune  has  been  writing  enthusiastically  about 
the  wonderful  development  of  United  States  exports  of 
manufactures.  The  Republic  "  leads  the  world,"  it 
says,  and  Americans  travelling  in  Europe  find  that  its 
only  great  rival  is  Germany.  We  rather  thought  that 
Old  England  had  a  look  in,  but  according  to  this  news- 
paper we  seem  to  be  out  of  the  running  altogether. 
.'\nd  yet  when  we  look  at  authentic  or  official  figures  we 
find  that  the  total  exports  of  all  sorts  of  merchandise 
by  the  United  States  for  the  first  nine  months  of  the 
current  year  amounted  to  only  ;^248,6o8,ooo,  whereas 
the  exports  of  the  United  Kingdom  in  the  same  nine 
months  have  been  ^318,577,000,  and  a  far  greater 
proportion  of  our  exports  are  manufactures  than  is  the 
case  with  those  of  the  United  States.  Germany,  no 
doubt,  beats  Yankeeland  with  an  export  of  _;£!^267,8o5,ooo 
for  the  nine  months,  and  it  is  probably  well  ahead  of 
the  States  in  the  export  of  manufactures  alone,  so 
there  must  be  something  wrong  in  the  calculations  of 
the  Chicago  newspaper.  Perhaps  it  includes  the 
domestic  production  as  well  as  the  exports  as  founda- 
tion for  its  boast,  or  it  founds  the  whole  structure  on 
an  estimate  made  by  Mr.  .Austin,  the  able  and  con- 
scientious chief  of  the  Statistical  Office  at  Washing- 
ton. He,  it  seems,  calculates  that  the  total  value  of 
United  States  manufactured  products  to  be  sent  out 
of  the  country  in  1910  will  be  ;£r  160, 000, 000,  which  is 
no  great  show  for  a  country  with  twice  the  population 
of  the  United  Kingdom. 

Yet  it  is  something  without  doubt  to  attain  such  a 
figure  under  existing  conditions,  and  we  have  always 
recognised  that  were  the  United  States  only  to  strike 
off  their  shackles  and  to  enter  into  competition  with 
European  nations  on  equal  terms,  it  would  go  hard 
with  the  Old  World.  Much  of  the  best  brains  of  that 
world  have  emigrated  to  the  United  States  and  blos- 
somed there  into  an  inventiveness  and  skill  in  manu- 
facture which  would  have  led  the  world  long  ere  now 
had  not  the  American  monopolists,  the  "  bosses  "  of 
industry,  the  trusts  and  their  politicians,  unclean  beasts 
all,  woven  a  restraining,  deadly  network  around  the 
country's  trade  to  its  mortal  injury.     Looking  at  the 
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question  from  this  point  of  view  it  has  never  been  diffi- 
cult for  us  to  understand  why  a  certain  class  among 
our  manufacturers  should  turn  to  protection  in  a  sort 
of  impotent  despair.  'I'hey  also  have  forged  fetters 
for  themselves  in  the  shape  of  grossly  over-capitalised 
joint-stock  companies,  and  would  light  at  a  disadvan- 
tage in  the  general  struggle  for  larger  markets  abroad 
were  the  conditions  of  the  contest  equalised.  That 
we  should  ultimately  hold  our  own  we  have  no  doubt 
at  all,  but  under  present  conditions  were  the  United 
States  to  sweep  away  their  tariff  and  thereby  liberate 
their  industries,  returning  at  the  same  time  to  an 
honest,  straightforward  system  of  business— instead  of 
as  now  selling  abroad  at  or  under  cost  price  in  order  to 
deplete  home  markets  sulViciently  to  be  able  to  maintain 
monstrously  artificial  prices  there — we  should  have  the 
hardest  industrial  and  trading  light  we  ever  had  to 
encounter. 


Continental    Memoranda. 

Op.  the  surface  all  is  ease  in  foreign  money  markets. 
The  taxable  note  circulation  of  the  Reichsbank  has  dis- 
appeared and  short  loan  money  is  quite  easy  in  Paris, 
but  under  the  surface  a  good  deal  of  anxiety  prevails 
as  to  the  future.  In  Paris  the  position  of  the  Bank  of 
I'Vance  is  causing  observers  to  doubt  whether  it  can 
send  much  more  gold  to  London.  If  gold  does  go  it 
will  be  because  of  the  unusually  large  imports  of  grain 
caused  by  the  bad  harvest.  Already  imports  have 
amounted  to  4,069,000  double  cwts.,  of  which 
2,516,000  double  cwts.  has  Ix,'«n  wheat,  and  the  impor- 
tations must  continue.  As  the  Customs  duties  on 
cereals  have  not  been  suspended  this  inflow  will  swell 
out  the  revenue,  but  that  means  the  intensified  im- 
poverishment of  the  people  and  probably  many  more 
labour  troubles  in  the  near  future.  Still  France  has 
been  able  to  increase  her  exports  by  fully  more  than  the 
increase  in  the  imports.  That  is  to  say,  for  the  first 
ten  months  of  this  year  imports  have  risen  by  nearly 
;£." 1 1,000,000  to  ^214,120,000  and  exports  by  just 
/.'i  1,000,000  to  almost  ;£,' 1 96,000,000.  It  is  a  slender 
excess  for  so  rich  a  country  ;  much  smaller  than  ours, 
(iermany  is  suffering  much  less  in  the  way  of  grain 
shortage,  but  the  financial  commitments  of  the  empire 
are  onerous  and  the  winter  consequently  promises  to  be 
a  difficult  one  for  German  credit.  Financiers,  indeed, 
have  only  one  consolation  at  the  moment,  the  Imperial 
budget  has  been  constructed  so  as  to  exhibit  a  deficit  of 
nearly  ;£,'5,ooo,ooo.  That  is  considered  quite  an 
achievement. 

Meanwhile  it  becomes  more  and  more  evident  that 
the  German  financiers  have  struck  a  harder  bargain 
with  the  Turkish  Government  over  the  new  loan  than 
the  French  ones  were  prepared  to  make.  It  is  calcu- 
lated that  on  the  terms  settled  Turkey  will  pay  more 
than  7i  per  cent,  nett  for  the  money,  even  allowing  for 
the  interest  of  3J  per  cent,  which  the  Deutsche  Bank 
will  allow  on  any  Turkish  (iovernment  balances  left 
with  it.  It  is  getting  the  biggest  share  of  the  plum. 
As  the  loan  cannot  be  issued  now  it  has  been  arranged 
that  the  Ottoman  Government  will  issue  six  months' 
Treasurv  renewable  bills  to  the  amount  of  ^tj, 500,000. 
These  will  be  taken  over  by  the  syndicate  of  bankers 
and  discounted  bv  the  Deutsche  Bank  at  sh  P*^""  cent. 
While  the  whole  lump  will  be  discounted  at  once,  the 
Ottoman  Government  will  only  be  able  to  draw  the 
money  out  at  the  rate  of  ;£,'t i  ,000,000  per  month. 
Then  when  the  loan  of  ;£>  1 1 ,000,000  itself  comes 
along,  of  which  ;£/r7,040,ooo  have  been  taken  firm  by 
the  syndicate  at  84,  less  2i  per  cent,  for  expenses,  there 
w  ill  be  other  chances  of  profit.  Should  markets  be 
favourable  and  everything  made  roseate  looking  in 
Turkey,  the  emission  may  be  made  at  a  higher  figure. 
Anvwav,  the  French  houses  were  prepared  to  take  the 
loan  at  86  per  cent.  nett.  Thus  at  the  start  the  Otto- 
man Government  has  to  pay  ^317,000  more  for  its 
accommodation  than  it  would  have  done  in  Paris,  and 
the  loss  on  exchange  is  calculated  to  bring  the  total 
extra  cost  up  to  /;t6oo,ooo.  .Mtogether  the  charge 
upon    the    Turkish    revenues    will    be    ;£."t55o.ooo  per 


annum,  and  the  Young  Turks  have  been  compelled  to 
put  their  pride  in  their  pocket  by  giving  a  charge  upon 
the  revenues  of  the  Vilayet  of  Constantinople,  as  was 
explained  some  week  ago.  German  industrials,  how- 
ever, may  get  the  spending  of  the  money,  so  to  them 
there  is  consolation,  but  it  is  not  good  business  for  the 
struggling  Turk,  already  too  deeply  in  debt  to  the 
foreign  creditor. 

A  writer  in  Le  Globe  has  been  making  some  calcu- 
lations intended  to  show  the  cost  of  government  in 
I'rance.  The  figures  are  a  little  fanciful,  but  yet 
striking  in  their  way,  as  the  calculation  is  made  to 
show  the  cost  per  hour.  Under  the  Consulate  and  the 
Empire  this  was  1 15,000  frs.,  and  it  was  only  4,000  frs. 
more  under  the  Restoration,  but  in  Louis  Philippe's 
time  it  rose  to  150,000  frs.,  and  under  the  Republic  of 
1848  to  172,000  frs.  Under  the  Second  Kmpire  the 
figure  jumped  to  249,000  frs.,  and  the  Third  Republic 
has  raised  the  figure  to  600,000  frs.  Thus  the  increase 
in  the  cost  of  government  to  the  French  people  has  been 
500  per  cent,  within  a  century,  and  yet  there  are  people 
who  busy  themselves  hunting  around  to  discover  rea- 
sons in  the  innate  wickedness  of  human  nature  for  the 
discontent  of  the  lower  classes. 

Canada  is  racing  the  United  States  in  order  to  try 
and  enlist  French  investors  in  its  enterprises.  The 
French  are  shy,  and  warrantably  so.  It  is  not  true, 
for  instance,  that  the  shares  of  the  Union  Pacific  Rail- 
road and  of  the  Carnegie  Steel  Trust  arc  about  to  be 
officially  quoted  on  the  Paris  Bourse,  and  the  doubt  as 
to  the  stability  of  .American  Railroad  securities  as  well 
as  regarding  the  bona  fides  of  many  industrial  enter- 
prises, both  V'ankec  and  Canadian,  is  not  lessened  by 
the  action  of  leading  financiers  and  projectors.  No 
influence  has  been  more  inimical  to  confidence  in  the 
securities  coming  from  North  America  than  the  attitude 
of  American  Railroad  men  with  regard  to  the  question 
of  an  advance  in  rates,  and  a  general  impression  exists 
that  whatever  else  they  may  be,  United  States  men  of 
finance  are  not  guilty  of  possessing  an  overdose  of 
common  honesty.  In  France  it  is  roundly  asserted  that 
the  investor  there  is  being  wooed  because  England  is 
refusing  to  buy  the  multitude  of  securities  oflfered  to  it. 
In  the  end,  however,  the  restless  ingenuity  of  the 
Yankees  may  succeed,  for  Europe  may  be  compelled  to 
take  over  the  securities  it  is  now  accepting  in  pledge 
against  money  advanced.  That  sort  of  thing  has  hap- 
pened before,  as  the  investment  lists  of  many  of  our 
finance  trusts  show,  and  it  is  quite  likely  to  occur  again, 
so  New  York  need  not  despair. 

The  Franro-.Xmerican  Bank  is  stated  to  be  offering 
$3,000,000  in  bonds  of  the  Olgoma  Central  and  Hud- 
son Bav  Railway.  The  nominal  par  is  515  frs.  and 
the  bonds  are  to  be  offered  in  Paris  at  463.50  frs.  They 
are  guaranteed  by  the  Lake  Superior  Corporation,  and 
at  the  issue  price  will  yield  5. 11  per  cent. 

.\mong  other  loans  talked  about  is  one  of  ;^i, 500,000 
for  the  Municipality  of  Vienna.  Of  this  some  ^'840,000 
is  to  be  put  out  as  soon  as  arrangements  can  be  made 
with  the  .Austrian  banks. 

In  the  beginning  of  next  week  the  Credit  Mobilier  is 
to  offer  for  sale  75,000  5  per  cent,  bonds  of  the  Republic 
of  Bolivia,  equal  to  ;£:i, 515,000.  The  bonds  will  be  of 
a  value  of  ;£;20  nominal,  or  505  frs.,  and  will  be  issued 
at  485  frs. ,  so  that  the  return  to  the  investor  on  these 
terms  is  5.19  per  cent.  The  loan  has  been  guaranteed 
by  the  export  dues  levied  on  minerals  and  rubber,  and 
as  the  revenue  is  constantly  increasing,  amounting  now 
to  about  /;200,ooo  per  aniium,  or  more  than  double  the 
sum  necessarv  to  pay  the  interest  and  to  redeem  the 
loan  within  35  vears^  it  seems  probable  that  Bolivian 
bonds  will  become  a  favourite  with  the  more  adven- 
turous type  of  French  investor,  for  Bolivia  is  making 
progress. 

Particulars  have  been  circulated  as  to  the  route  to 
bo  followed  bv  the  proposed  railway  across  Persia.  It 
would  start  from  Baku,  skirt  the  Caspian  as  far  as 
Recht,  and  from  thence  cross  the  Persian  Plateau,  join- 
ing the  Anglo-Indian  Railway  at  Mushki.  The  line  is 
to  be  all  under  one  admintsHratipn,  and  not  scctionalised 
under  the  control  of  different  States.      Its  board  would 
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be  international,  England  and  Russia  having  a  prepon- 
derating voice.  Altogether  the  proposed  railway  would 
be  about  1,560  miles  long,  or  2,500  kilometres,  and  it 
would  be  fairly  easy  to  build,  so  that  the  cost  is  esti- 
mated at  only  p£," 2 2, 000, 000.  A  journey  from  London 
to  Bombay  by  this  route  would  be  completed  in  eight 
days,  and' ultimately  the  line  might  be  connected  up 
with  the  Bagdad  Railway.  The  representative  of  a 
Russian  financial  syndicate  is  said  to  be  now  in  London 
negotiating  terms  for  the  launching  of  this  important 
undertaking,   and  we  trust  he  may  succeed. 

Critical  Index  to  New  Investments. 


ClNEM.\TOGR,\PH    FINANCE    CORPORATION,    LtD. 

It  has  been  formed  with  a  nominal  capital  of 
j£^ioo,ooo,  divided  into  400,000  ordinary  shares  of  5s. 
each,  and  half  of  this  capital  is  to  be  issued  now  at  par. 
The  scheme  is  to  finance  cinematograph  theatres,  to 
make  advances  on  dividend-paying  shares  in  ventures 
of  the  kind,  and  to  promote  further  companies. 
Already  it  seems  there  arc  over  150  public  and  private 
companies  owning  and  working  cinematographs  in  this 
country  with  a  total  capital  of  ;^5,ooo,ooo,  and  the 
promoters  of  this  concern  evidently  think  there  is 
room  for  more.  It  is  quite  a  special  and  a  new  kind 
of  business,  so  that  the  fortunes  of  the  concern  must 
depend  upon  the  chances  of  stability  possessed  by  such 
theatres,  and  on  that  point  we  can  say  nothing,  but  if 
it  be  true  that  there  are  5,000  of  them,  joint-stock  and 
private  together,  of  which  300  are  in  the  metropolis 
alone,  there  ought  to  be  scope  for  profitable  money- 
lending,  at  any  rate  for  a  time.  Promotion  is  quite 
another  affair. 

The  Midland  and  Textile  Insurance  Co.,  Ltd. 

Yet  another  new  insurance  company,  and  powerfully 
supported,  too,  hailing  from  the  Midlands.  Will  it 
succeed  any  better  than  the  dozens  and  scores  of  its 
precursors?  We  cannot  tell,  but  important  interests 
in  the  textile  and  allied  trades  throughout  the  country 
support  it,  and  it  is  organised  on  a  scaJe  which  should 
enable  its  management  to  handle  larger  risks  than  new 
insurance  companies  can  dare  to  assume.  And  always 
there  is  the  dissatisfaation  with  the  tariff  offices  to  aid 
a  newcomer,  at  least  for  a  time.  The  nominal  capital 
of  this  company  is  ;^5oo,ooo  in  ^,1  shares,  of  which 
150,000  have  been  issued.  A  prospectus  now  offers  a 
further  200,000  shares  for  subscrnption  at  is.  per  share 
premium,  the  whole  to  be  paid  up  by  June  30  next  in 
the  manner  set  forth  in  the  prospectus.  A  fully  paid 
up  share  is  a  decided  improvement.  The  company  ab- 
sorbs the  Midland  Insurance  Company  and  the  City  of 
London  Reinsurance  Company,  so  that  it  already  pos- 
sesses Uhe  basis  of  a  considerable  business  in  fire,  bur- 
glary, fidelity,  personal  accident,  and  plate-glass  in- 
surance. It  means  also  to  enter  the  employers' 
lliability  field.  None  of  the  shares  now  offered  have 
been  underwritten. 

Ferghana  Oil  Fields,  Ltd. 
This  company  has  a  capital  of  ;^75o,ooo  in  ;^i 
shares,  of  which  350,625  were  allotted  in  part  pay- 
ment of  the  purchase  price,  149,375  ^""c  held  in  reserve, 
and  250,000  were  offered  for  subscription.  It  ac- 
quires the  petroleum  estate  known  as  Maily  Say  in 
Turkestan,  under  a  concession  granted  to  the  late 
Prince  Khilkoff,  which  stipulates  amongst  other  things 
for  a  minimum  annual  output  of  4,000,000  poods,  and 
for  the  construction  within  five  years  from  October, 
1907,  of  a  pipe  line  having  a  capacity  of  60,000  poods 
per  24  hours  to  the  railway  station  about  fifty  miles 
off.  Two  wells  have  already  been  sunk,  and  although 
they  were  badly  drilled  and  the  salt  water  was  not  cased 
off,  they  are  said  to  be  producing  ten  tons  each  per  day. 
It  is  proposed  to  sink  five  more  wells  at  once,  and  to 
increase  the  number  by  five  wells  per  annum,  and  the 
directors  estimate  that  after  meeting  royalties  and 
other  cha'-ges  and  reserving  ;6 17,500  for  drilling  costs 
each  yei.!,  the   profits  will  rise  from  ;^30,282    in   the 


first  year  to  ;£,  190,190  in  the  fifth  year,  exclusive  of 
any  return  from  the  pipe  line  or  refinery.  The  price 
paid  by  the  vendor,  the  G.M.  Oil  Fields,  Ltd.,  was 
-£74>375  i"  cash  and  ;^233,750  in  shares,  but  to  this  it 
adds  ;£, 1 16,875  '"  shares,  and  also  takes  ;^"i5,ooo  in 
cash  for  preliminary  expenses.  According  to  the  pro- 
spectus nothing  is  payable  in  respect  of  goodwill,  but 
the  promotion  profits  seem  so  unduly  heavy  that  the 
\alue  of  the  shares  even  as  a  speculation  is  consider- 
ably diminished. 

Anglo-Canadian  Lands,  Ltd. 

Certain  Canadian  gentlemen  calling  themselves  the 
Vegreville  Land  Syndicate  having  purchased  80,222 
acres  of  virgin  farming  land,  in  the  Beaver  Lake 
country.  Alberta,  on  the  instalment  system,  have  now 
transferred  it  to  this  company.  Of  the  instalments 
only  $180,000  or  about  ^37,200  have  been  paid,  leav- 
ing $622,226,  or  ;£^i 28,295,  outstanding,  which  is 
spread  over  the  next  seven  years  with  interest  at  6  per 
cent,  per  annum,  and  as  the  syndicate  asks  ;^49,520  in 
shares  for  its  interest,  it  is  making  quite  a  nice  little 
profit  on  its  deal.  The  company's  capital  is  ^^300, 000 
in  ;£,'i  shares,  and  subscriptions  we.e  invited  for 
250,480  shares,  of  which  50,000  were  underwritten  for 
5  per  cent.,  and  i  per  cent,  overriding,  payable  in 
cash.  It  is  proposed  to  sell  a  large  area  of  land  annu- 
ally, and  figures  are  quoted  showing  the  rise  in  value 
of  unimproved  land  in  the  district  since  1901,  but  it 
does  not  follow  that  the  advance  will  continue  or  even 
be  maintained  indefinitely,  and  the  shares  must  be  con- 
sidered quite  speculative. 

Bull  Ant  Proprietary  of  Western  Australia,  Ltd. 

The  property  to  be  acquired  by  this  company  consists 
of  24  acres  adjoining  the  southern  boundary  of  the 
Bullfinch  Proprietary  Company's  property  in  the  Yil- 
garn  Goldfields.  So  far  very  little  work  has  been  done, 
but  Mr.  D.  L.  Doolette,  one  of  the  vendors,  who  is 
apparently  judging  it  by  the  Bullfinch,  believes  the 
mine  to  be  "  very  valuable."  The  original  vendors 
sold  their  interests  for  ^^5,000  in  cash  and  ;^40,ooo 
in  shares  to  Mr.  G.  P.  Doolette,  who  resold  it  to  Messrs. 
Lionel  Robinson,  Clark  and  Co.  for  ;^io5,ooo  in  cash, 
out  of  which  he  gives  Mr.  D.  L.  Doolette  ;£'20,ooo. 
This  company  has  been  formed  with  a  capital  of 
;£!'20o,ooo  to  take  the  property  off  Messrs.  Lionel  Robin- 
son, Clark  and  Co. 's  hands,  paying  them  ;^20,ooo  for 
the  privilege,  and  subscriptions  were  invited  for  199,993 
shares,  the  whole  of  which  were  underwritten  by  the 
promoters  for  2^  per  cent,  on  condition  that  100,000 
shares  will  be  allotted  firm  to  them  or  their  nominees. 
The  arrangements  seem  peculiar,  but  the  shares  may 
suit  those  who  do  not  object  to  a  considerable  element 
of  uncertainty  in  their  speculations. 

Peacock  and  Nilambe  (Ceylo.v)  Tea  and  Rubber  Instates, 
Ltd. — This  company  acquires  three  estates  in  Ceylon,  having  a 
combined  area  of  4,114  acres,  which  have  been  in  the  agency 
and  under  the  management  of  Messrs.  Boustead  Bros.,  of 
Ceylon,  for  25  years.  Estimates  of  profits  range  from  ^14,470 
for  the  current  year  to  ;^i4,o7o  for  1916,  taking  the  revenue 
from  tea  as  stationary  at  ^^4,470,  and  that  from  rubber  as 
rising  from  ;{^i,075  in  191 1  to  £(),()oo.  The  estates  have  been 
valued  at  ^^81,675,  but  were  sold  direct  to  the  company  for 
^^64,000  in  'cash,  and  there  were  no  intermediate  promotion 
profits.  Out  of  a  total  capital  of  ^^100,000  in  2s.  shares, 
800,000  were  offered  for  subscription,  of  which  640,000  were 
guaranteed  by  the  vendors  without  commission,  and  the  re- 
maining 160,000  were  underwritten  for  commissions  aggre- 
gating 6  per  cent.  The  proposition  looks  clean  and  straight- 
forward, and  the  shares  should  be  a  fair  speculation,  subject 
only  to  the  usual  risks  of  the  industry. 

Batu  Matang  Kudber  Pla.ntations,  Ltd. — With  a  capital 
of  £go,ooo  in  ^i  shares  this  company  acquires  two  estates  in 
Perak  F.M.S.,  having  a  combined  area  of  1,289  acres.  Of 
these  320  acres  have  been  planted  with  38,800  Para  rubber  trees 
ranging  from  two  to  eight  years  old,  and  it  is  intended  to  con- 
tinue planting  about  300  acres  per  annum  until  practically  the 
whole  area  is  under  rubber.  The  directors  propose  to  com- 
mence regular  tapping  in  the  beginning  of  next  year,  and  the 
output  from  the  present  cultivated  area  is  estimated  to  increase 
from  16,000  lbs.  for  191 1  to  144,000  for  1915.  The  property  was 
bought  for  ^£56,000  in  cash,  and  is  re.sold  to  the  company  for 
the  .same  figure,  the  vendors  contenting  themselves  with  an 
option  on  2,500  shares  until  December  31,  1913,  for  under- 
writing the  35,000  shares  offered.  Subscriptions  were  also  in- 
vit^'d  for  an  issue  of  ;f35,ooo  6  per  cent,  convertible  first  mort- 
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gage  debentures,  carrying  the  right  until  December  31,  1913,  "' 
conversion  into  shares  at  par,  and  these  were  underwritten  for 
2  |)er  cent,  and  i  per  cent,  overriding.  Applicants  for  shares 
will  be  entitled  to  a  call  at  par.  of  one  share  for  every  two 
allotted  to  them,  one-third  of  such  call  being  available  in  each 
of  the  next  three  years.  The  proposition  seems  straightforward 
enough. 

iNTKRNATioNAL  Gkanite  Co.,  Ltd. — This  company  takes 
over  from  a  derman  undertaking  of  the  same  name  two  red 
granite  quarries  in  South  I'inland,  for  which  it  pays  ;^30,ooo  in 
cash  out  of  a  total  capital  of  £iin,(]O0.  Various  experts  have 
reported  on  the  property,  which  is  estimated  to  contain 
245,000,000  cubic  feet,  while  the  company  also  acquires  a  30 
years'  lease  of  mining  rights  in  respect  of  another  350,000,000 
cubic  feet.  I'rofit  estimates  are  ba.sed  on  annual  output  of 
175,000  cubic  feet  at  an  average  of  3s.  per  foot,  and  on  these 
figures  amount  to  ;^'io,ooo,  but  the  directors  talk  of  doubling 
these  figures  by  the  creation  of  an  elaborate  .system  of  agencies 
in  all  countries.  Many  advantages  are  claimed  for  the  proper- 
ties, and  the  vendors  and  their  friends  applied  for  ao,(K>o  shares. 
The  remaining  30,000  were  offered  for  subscription,  and  of 
these  25,000  were  under',vritten  for  a  commission  of  y^,4  per 
cent.,  a  rate  which  seems  high  if  the  prospects  are  as  hopeful 
as  the  vendor.s  make  out. 

W.  Stading  and  Co.  (Chemical  MANXFACTt;BEHs),  I/in. — 
This  is  a  small  company  with  a  capital  of  ^50,000  in  £1  shares, 
which  acquires  a  bus>iness  at  Uohlitz-Khrenberg,  I^ipzig, 
•Germany.  The  vendors,  who  ibought  the  business  in  1907,  are 
selling  it  for  /8,ooo  in  cash  and  ^7,000  in  shares,  of  which 
;^'2,ooo  is  for  goodwill,  and  claim  that  they  show  their  confidence 
by  taking  such  a  large  proportion  in  shares.  It  appears,  how- 
ever, that  they  only  had  a  working  capital  of  ^^6,500,  so  that 
the  confidence  is  perhaps  not  so  great  as  it  looks.  Profits  for 
1909  on  that  capital  were  ;,^"i,iio,  but  the  vendors  estimate  that 
with  the  additional  capital  now  provided  the  nett  profits  should 
reach  2i6>ooo.  Subscriptions  are  invited  for  23,000  shares,  and 
as  it  has  been  deemed  advisable  to  pay  no  less  than  I2j^  per 
cent,  for  underwriting,  the  issue,  notwithstanding  the  vendors' 
optimism,  .should  not  appeal  to  the  prudent  investor. 

United  Electric  Theatres,  I.td.— In  February  last  this 
company  came  out  with  a  programme  for  establishing  nine 
cinematograph  theatres,  and  invited  subscriptions  for  ^53,000 
in  los.  shares  out  of  a  capital  of  /6o,ooo,  the  remaining  ^'7,000 
Wiith  /8,ooo  in  cash  going  to  the  promoters.  The  offer  does 
not  appear  to  have  been  received  with  enthusiasm,  as  the 
is.sued  capital  is  only  /'i9,747,  and  the  directors  had  to  conitent 
■themselves  with  three  shows — at  South  Shields,  Derby,  and 
Mile  Knd  respectively.  Of  these  the  last  is  not  yet  open,  and 
the  second  was  only  opened  on  October  10.  while  the  South 
Shields  one  has  actually  been  running  since  May  23.  'Hie 
remaining  siites  mentioned  in  the  original  prospectus  seem  to 
have  been  abandoned,  but  the  coui.pany  now  proposes  to  erect 
theatres  at  Hull  and  Rurnley,  and  offered  a  further  30,000  los. 
shares  to  provide  the  means.  Profits,  based  on  the  returns 
for  two,  three  and  four  weeks  from  the  two  shows  working,  are 
■estimated  ait  ^3,183  per  annum,  and  the  directors  believe  that 
ithis  will  be  raised  to  £4,22^  by  an  increase  in  receipts  and 
a  decre,ase  in  expens.es  ;  but,  their  optimism  notwithstanding, 
the  fihares  arc  no  more  attractive  now  than  when  the  first 
issue   was   made. 


RUBBER  COMPANIES. 


Name. 


Anglo-Cevlon,  £1  

Anglo-Malay,  2/-  

BantenR,  £1    

Batu  craves,  £1 

BatuTiga,  £1 

Be^vifnrl  Borneo,  ^i    ... 

•Biikit  Kajane,  15/- pd 

Btlkit  Mcrtajam,  l/- pd.  . 

Bnkit  Rajah.  £1 

Cicely  Ordinary,  2/. 

Do.     Preferred,  2/- 

Consolidated  Malay,  3/- , . 

Datnansara,  f  I   

Eastern  Internal,  12/6  pd. 
Federated  Selai'gor,  £1 

General  Ceylon,  ^i  

Glen  Bervie,  12/6  pd.  ,, 

Glendon,  15/- pd 

Golconda.  £1  

Golden  Hope,  £1 

Iliizhlands  &  Lowlands,  £1 

Inch  Kenneth,  ^x 

KamiininK  (I'erak),  i/-  pd.. 

KeponK.fi    

Kepitiyalla,  £1    

KlananK  Prudnce,  2S 

Kuala  Liunpur,  ^i    

Labu,  2/-  

Lanad'on,  £1 

Langkat  Sumatra,  £1  .... 

I.antkon.  17  6  pd 

Lanka  IMantalions,  j^  10  .. 

Ledonry.  £t 

LiiiKKi  I'lantation,  2/    .... 

London  Asiatic,  2/    

Lutuut,  13   pd.    


Last 
■Week 


3i 

24/ 

3i 

igpni 
3/9 
>5i 

2» 

24/6 

7jx 
gpin 

'll 
2pin 

3i 

>i 

si 
>3i 

5/6pra 

i 

nl 

Six 

13/6 
si 

3 

17/6 

?i\ 

3i 
46/ 
13/6 
ipni 


Name 


This 
Week 


Lunnva,  f  1 

Mabira  Forest,  13/  pd. 

Madagascar 

Malacca  Ordinary,  £1  ,, 

Malayalam,  15/ pd.      

Mentoakul,  £1 

North  Borneo  State,  £1 

Nyassa,  5/pd 

I^atallnt;,  2/-      , 

Pelmadnlla,  £1    

Perak, 2s 

P.P.K.  (Ceylon).  £z 
Rubber  Est.  of  Ceylon,  £1 
Rub.  Est.  of  lohore,t5/-pd. 
Rub.  Invest.  Trust,  ro/-pd. 
Sapong  Rubber  &Tob.,£t 
^aptintalkande,  £t 

Seahi-ld.  £1 

Selangor,  a/ 

Sereniban,  £f 

Sialang,  15/.  pd 

Singapore  Para,  £1 
Straits  S.  iBertain),  as 
Sumatra  P.ira,  ^1 
Sungei  Kapar,  2/. 
Sungei  Saiak,  £t 
Sungei  Way,  £i . 
Taniljong,  18/-  pd, 
Tebrau,  12  6  pd. 
Tenotii  Borneo,  £x 
Treuu-lbye,  ^i    ... 
United  Lankat,  £1 
Lhiitcd  Serdang,  £i 
United  Sumatra,  2/- 
V'allambrosa,  2/ . . . 
West  Jequle,  a/  pd. 


Baku  Russian  Petroleum. — Estimated  production  of  crude  oil  for 
week  ended  Nov,  5,  1,850  tons.      (Exclusive  of  leased  plots.) 

Spies  Petroleum. — Production  for  week  ended  Nov.  20,  697,695 
.poods,  or  n,?53  tons.  Total  for  year  18,404,175  poods,  or  296,842 
'tons. 


PUBLIC    INCOME     AND     EXPENDITURE. 

The   following    are   the   receipts  into   and   issues    out   o(    the 
Exchequer  between  April  I,  1910,  and  November  19,  1910:— 
Revenue  and  Otrbk  Receipts. 


Balancn   In     Eicbeqner    oo 
April  I : 

Bank  of  Kngland  

Bank  of  Ireland 


Rkvenue. 


Cuiiomt   

Excise    .- 

Esiale,  &c.,  Dutlet  .,,., 

Stamps 

Land  Tax  and  House  Duty 

Property  and  Income Ta«  .... 

Land  Value  Duties   

Post  Office   

Crown  Lands 

Receipts    from     Suez     Cansl 

Shares  and  Sundry  Leant.. 

Miscellaneous 


Revenue    

'1  uial,  Including  balance. 


Toul  Recelpft !  ToUl  ReceipU 

into  the  into  ibe 

Eictiequer  froni-Excbequet  frooi 
April  I,  igio,  to  April  1,190},  lo 
Not.  19,  1910.       Nov.  »,  1909. 


the 


OxHliR    RkcKIPTS. 

Repayment  of  Advances  for  Bullion    

By    Issue   of    Exchequer    Bonds    under 
War  Loan  (Redemption)  Act,  1910    

By  Issue  of  Exchequer  Bonds  under  the 
Capital  Expemliture  ( Money)  .Act.  1904 

Under  Telegraph  Acts,  1S92  to  1907    ..', 

Under  MiliLiry  Works  Acts,  1S97  to  1903  .....'. 

Under  Public  Buildings  Expenses  Act.  1003.. 

Under  Public  Offices  Sue  (Dublin)  Act,  1903... 

Temporary  Advances,  Deficiency 

Temporary  Advances,  Ways  and  Means  (in- 
cluding Treasury  Bills  f  15,500.000  In  1910-11 
and  £11.500,000  in  1909-10)  


3,071,130 
Tbo,tte 


3,831,348 


30,586,000 
35.963,000 
15,776.000 

6,105  ,r  00 
3,240,000 
32,365.000 
120,000 
14,550.000 
370,000 

721,483 
l,586,9«« 


Total 


l»0.3t5,438 

I23,ri6,676 


1,340/100 
>,895,oo3 


550,000 
150,000 
30,000 
45,000 

t,O0O,O0O 


17,000,000 


5,o8o,3M 
1.370,059 


6.35o.4*r 


19.429.000 
30,471  .coo 
13,9(11,000 

5,110,000 
340,000 

5,895,000 

13,760,000 
360,000 

651,310 
«.09},;o3 


81,001,013 


»7.3i».«9 


700,000 


4.8o3,37< 
750,00a 

113,000 

30,000 
4,000,000 


165,036,678 


109.747.715 


Expenditure  and  Othb*  Issoes. 


RXPRNDITURB. 

Nslional  Diht  Services 

Development    and    Road  Im- 
provement Funds  

Payments   lo    Local   Taxation 

Arcoiuus,  &c 

Other      Consolidated      Fund 

.*>fivi(ei    

Supply  Services. 


Expenditure 


Othi£r  Issues. 

For  Advances  for  Bullion 

For  Advances  for  Interest  on  Exchequer  Bonds 
under  the  Capital  Expenditure  (Money)  Ad, 
1904 

For  War  Stock  and  War  Bonds  issued  under 
the  War  Loan  Act,  1900   

I-'or  Exchequer  Bonds  issued  under  the  Capital 
Expenditure  iMoney)  .Act,  1904 

Under  Te  egraph  .Acts,  iSga  to  1907 

Under  Military  Works  Acts,  1897101903  .., 

Under  Public  Buildings  Expenses  Act,  1903 

Under  Public  Offici-s  Site  (Dublin)  Act,  190: 

Surplus    Rt  Venue,   1907-8,  issued    under    ' 
tion  9  of  the  Finance  Act,  1908 

Dehclency  Advances  repaid  (excluding  ... 
1909-10  £1,500,000  paid  off  out  of  Surplus 
Revenue  iyo7-y)  

Ways  and  Means  Advances  repaid  (including 
Treasury  Bills  £26,500,000  ui  1910-11  and 
£3,ooo,ow>in  1909-10) 


Sec 


Balances  in  Exchequer  :- 

Uink  of  England    

bank  of  Ireland 


1910.    [      1909. 
Nov.  19,    \ov.  ao 

£      !      £ 
6,340,873;  3.339,519 

650,0141      5»,332 


Total  Itsuei    ,    Total  I> 
out  of  the  Ex-     out  of  the  Ex- 
chequer 10  chequer  to 
meet  payments    meet  paymeiits 

nrom  {  from 

April  1,  1910,  to    April  I,  1909,  to 

Nov.  19.  1910.  I  Nov.  30,  1  jii» 


>3. '74.673 

509,083 

5.653.445 

1,063,176 
79,181.837 


101,582,3^} 

1,070,000 

107,588 
1 1,000,000 


400,000 

150,000 

33,000 

45.000 

1,000 


31,750,000 


Total 


«38,13J.79« 


6,890,887 


£ 

i5.09o.'77 


6.308,436 

1.067.844 
74.704,107 


97.070.564 


CTObOM 


135,000 


4.803,300 
500,000 

113,000 

30*000 


3,500/100 


163,036,678 


106,831,864 


a.9»3.^i 
K>».747.7«3 


Memo.— Treasury  Bills  outstanding  on  November  19.  1910:— 

Bills  issued  by  Public  Tender        ..          .        £i6.6ao,oco 
Bills  otherwise  issued  3,900,000 


Total 
Treasury,  November  33.  iQio. 


£30,500,001 


RoyAi.  Ba.nk  ok  Austkaua.— Profit  for  the  half-year  ended 
.September  30,  including  £s<^^^  brought  forward,  rose  ;£i,J93 
*o  ;t''3>963.  but  of  this  increase  £$23  is  due  to  the  balance 
bFougbt  down.  The  same  dividend  at  the  rate  of  7  per  cent, 
per  annum  is  paid,  and  the  reserve  fund  ge<s  ;£io,ooo  against 
^7.500,  so  that  it  is  now  raised  to  ^140,000,  and  the  balance 
left  to  carr)-  forwtard  is  only  ;^i,io7  less  at  ;f 3.463.  The  directors 
report  that  the  business  was  well  maintained  during  the  year. 
The  branch  at  Sydney  is  declared  to  be  now  well  established 
and  proN-ing  of  great  \-alue.  The  total  Governmeot  deposits 
held  amounts  to  ;^44.i,3o5,  and  the  other  deposits  to  about 
/^2, 259,000.     There  are  also  contingeitt  liabilities  amounting  to 


742 


"CTbe  5nt>e0tor8*  TRevfew. 


November  26,   1910. 


Prices 


of    Mine    and    Mining    Finance 
Companies'  Shares. 


FOREIGN   RAILWAYS. 


Shares  £1  each,  except  where  otherwise  stated. 


0. 


Name. 


K 

fU 

aS 

■i^-5 

mO 

a- Si 

n.^ 

1^ 

cz 

0   CB 

_o,g 

U 

U 

L 

Name. 


a,  4» 
.H  « 
O 


South  African. 


African  Farms 

Anglo-French  Ex 

Apex 

Bantjes 

City  and  Suburban,  {4 

Central  Mln<og,  £12 

Cons.  Gcid  Fields    

Crown  i»illiies,  10/ 

East  Rand  Prop 

Ferreira   

GeduldProp 

Gen.  Mining  and  Fin... 

Ginsberg  

Glynn's  Lydenburg     . . 

Goerz  and  Co 

Gold  Mines  Invest.,  £1. 
Government  Areas  .... 

Heriot 

Johannesburg  Con.  In. 

Jumpers 

Kleinfontein 

Knights  {Wit.)  

Langlaagte  Estate  .... 
Meyer  and  Charlton 


22/ 


22I 

20/6 

iiA, 

1 

2  i 

2'. 

I'-S 

2: 

56 

2^ 

7+iS 

12/g 

5 

8A 

li 

2ft 

li 

2^ 

li 

?fi 

lA 

ift 

iS 

3  ^ 

lA 

I: 

"'^ 

M 

i?S 

2 

2^ 

4^4 

It 

18/ 

4ft 

4ft 

Mozambique    

Modderfontein    

Modder  "  B  *'  

New  Goch    

New  Primrose     

Nigel 

Nourse  Mines 

Oceana  Consolidated 
Rand  Mines  (New)  5/ 
Randfontein  Estates  . . 

Do.  Central  .. 

Do.  Soulh. . . . 

Robinson  Gold,  £4    .,  ■ 
Roodepoort  United   . . 
Simmer  &  Jack  Prop. 

S.A.  Gold  Trust 

Steyn  Estate    

Transvaal  Coal  Trust 
Transvaal  Cons.  Land 
Transvaal  Gold  Est' 

Van  Ryn    

Welgedacht 

West  Rand  Consols  .. 
Wolhuter.  U 


Deep  Levels. 


It 


Brakpan sH 

Cinderella Consol   ....  ifg 

City  Deep 4'^ 

Durban  Deep    ijg 

Ferreira  Deep 4|x 

Geldenhuis  Deep    ....  3I 

Jupiter i 

Knight  Central... i4 

Knights  Deep   2! 


2| 

2f 
7| 

I 

'i* 

% 

12/ 

s 

2* 

It 

ti 

Main  Reef  West 

Modder  Deep   

Rand  Collieries    

Robinson  Deep  (New) 

Rose  Deep 

Simmer  Deep   1 

Village  Deep 

Village  Main  Reef . 

Wiiwatersrand  Deep..  . 


Diamonds. 


8J 


De  BeersDeferred/^2/io  17I 
Do.    Preferred  £2/10  17k 

Jagersfontein  Ord 8|! 

Montrose    ig 


I7A 

lA 

i7i 

7% 

Si's! 

H 

I 

38 

New  Vaal  River  D 

Premier  Dia.  Det.  8,  2/6 

Do.    do.      Pref. 
Roberts  Victor  


Rhodesian. 


15/6 
3ft 
"I 

ip 


Antelope ifg 

Bechuanaland  Ex 10/ 

Bucks  Reef    lA 

Chartered  B.S.A ij 

do      options  (igi2)  15/6 

Eldorado  Banket 3 

Enterprise 2A 

Gaika  i| 

Giant  Mines  of  Rhod.,     3'" 
Globe  and  Phoenix, 5/. .     2 
London  Rhodesn.  Min.     1. 


2 

im 

10/ 

21 

l^,!, 

3A 

15/9 

6/6 

3:, 

21: 

1  4  A 

l>^ 

I: 

32 

6.  S 

2g 

■+A 

li 

Mashonaland  Agency ..  18/ 

Mayo  Development    .,  i? 

Rezende 2I 

Rhodesia  Exploration  .  3J5 

Selukwe  5/-    8/ 

Selukwe  Columbia 3" 

Shaniva  Mines 4 

Surprise i. 

Tanganyika    6; 

Zambesia  Exploring  . , 


West  African 


Abbontiakoon 

Abosso    

Ashanti  Goldtields,  4/ 

Broomassie    

Champion  Gold  Reefs.. 
Fanti  Consolidated  . . . . 
Gold  Coast  Amalg. 
Hiinan  Concessions  .. 
Lucky  Chance 


9/6 
2 

18/3 


qM 

Ift 

2 

8/? 

I* 

^ 

7/6 

l\ 

4 

^m 

17/9 

2 

t 

1 

6/9 

I 

5/ 

Naraguta z^^ 

New  BiWanis,  16/  pd.. .    S/6 
Nigeria  Bitumen ki 

Do.  Investment  ..  ij 
Prestea  Block  "  A  "  ..33/ 
Taquah  Exploration  ..  2ft 

Wallis i|j 

Wassau  7/ 

Do.    West  Amal.  ..    3/ 


Australians. 


8/9 
5/ 

2/li 

4« 
21/ 

5/3 
•4/ 

«/ 


Associated     9/ 

Do.    Nrn.  Blocks  ..   5/3 

Chafiers,  4s 2/3 

Golden  Horseshoe,  £5  4Jg 
Great  Boulder,  2/    20/3 

Do.  Perseverance  ,.   5/6 

Great  Fingall    14/6 

Gwalia  Consol.,  2/6. ...  1/3 
Hainault     ^x 


8/6 
5/3 
2/ 
45 

20/6 
5/3 

14/6 
2/ioJ 


7i 

17/ 
4/ 
2i 
10/6 

« 
10/6 

l3» 


Ivanhoe,  Gold  jfs   .,..7^x 

Kalgiirli GJ* 

Lake  View  Cons 17/6 

Lon.Aust.  &  Gen.  Ex.5/    4/6 

Mount  Boppy    2ix 

Oroya  BlacK  Range  10/  10/6 
Oroya  Exploration    lo/    ^i 

South  Kalgurli ii/x 

Sons  of  Gwalia    i| 


Miscellaneous. 


8H 
35/6 

iM 

4A 

30/ 

9/ 

14/6 

25/9 
2 

5M 


7i 
32/ 


Alaska  Treadwell  £5 

Anaconda,  25  dols.  . 

Broken  Hill  Prop.   . , 
Do.       Blk.  10,  £10, 

jC9i3/pd 

Do.       North.., 
Do.       South  . . 

Camp  Bird , 

Cape  Copper,  £z  .. 

Champion  Reet,  2/6 

Dolcoath 

ElOro     

Esperanza 

Great  Cobar,  £5  ,. 

Hudson's  Consolidated 

Le  Roi  No.  2 

.Lena    

■Mason and  Barry. 

Mexico  of  El  Oro 

Mount  Lyell 


83 

m 

H 

8fi, 

3('/3 

35/ 

2 

ifs 

\t 

t* 

SO/6 

30/ 

58 

68 

9/ 

0/ 

14/6 

14/b 

2'i/6 

26/ 

2 

5i^ 

5« 

I 

I^'flS 

l^x 

It 

3A 
24 

7« 

7* 

31/6 

33/ 

3.1i 

5| 

5S 

32/3 
15/3 
22/6 


M'nt, 'Morgan  

Mount  Elliott    

Mysore,  los 

Namaqua,  £2 

N'ndydroog,  10/  

Ooregum  10/    

Do.  Pref..  10/ 

Otavi  Mines  &  Rly.  £i 
Pahang  Consols.  5/  . . . . 

Rio  Tinto,  jt5    

Russian  Mming 


St.  John  del  Rey 

Spassky  Copper 

Talisman  Consol.  18/  .. 

Tharsis 

Waihi  I...... 

Waihi  Grand  Junction 

Zinc  Corporation,..;-. 

,    Preference  . . .... 


7i 
86 

3j 


18/6 

2k 

3i 
6/6 

3i 

.21 

4m. 
life 


'i 
8/6 
15/ 

>i 

32/6 


6/9 
4/9 


7A 
6i 
171 
4/ 
2A 

10/6 
19/ 

io;6 

m 


GROSS 

TRAFFIC    FOR 

WEEK. 

GROSS  TRAFFIC  TO   DATE 

HAHE. 

Week 
ending 

In 

or  Dec, 

0) 

In.orDeo 

Amount 

on  last 
year. 

k 

Amount. 

on  last 
year. 

Alcoy  and  Gandia 

Nov.  19 

Ps.22,O0O 



£ 
3,000 

Ps738,500 

+  P.83,300- 

A  Igeciras  (Gibraltar)   .. 

„    12 

Ps.35,725 

+ 

5,998 

Ps74-,235 

+  P.56,922 

Antofagasta  (Chili)      .. 

,,    20 

31,450 

+ 

4,150 

1,203,090 

+    164.395 

Arauco      

Sept.  ' 

7,650 

— 

614 

— 

— . 

Buenos  Ayres  &  Pacific 

Nov. 19 

83,898 

+ 

9,211 

1,602,388 

+    205,036 

Buenos  Ayres  G.  Sthn. 

,,    20 

99,832 

— 

1,169 

1.694,763 

+    117,228 

Do.             Western 

,,    20 

47.404 

+ 

1.048 

846,563 

+       4.659 

Do.           Ensenada 

„    20 

914 

+ 

429 

14,396 

+       4.55«- 

Central  Argentine 

>i    19 

111,037 

+ 

31.665 

2,138,2*7 

+    412.173 

Cent.Ur'g'ayof  MteVid. 

..    19 

11,465 

— 

1.443 

211,101 

+        5.318- 

Do.       Eastern  Ex. 

>,    19 

3,226 

— 

690 

54.763 

—       6,195 

Do.    Northern  Ex. 

..    19 

1,805 

— 

137 

34.721 

+           434- 

Do.      Western  Ex. 

..    19 

1,409 

— 

248 

26.396 

+           361 

Cordoba  Central 

,,    20 

5.415 

— 

60 

114.115 

+        5.765 

Do.      Northern    and 

N.-W.  Argtn.  Ex. 

,,    20 

10.915 

+ 

245 

303,455 

+      25.28S 

Do.      B.  Ayres  Extn. 

„    20 

4.365 

+ 

1.555 

94,690 

+     43.095 

Cordoba  and  Rosario  . . 

„    20 

6,Sio 

+ 

1,110 

135,795 

+      17.325 

Costa  Rica 

Oct.  29 

8,361 

+ 

2,237 

119,207 

+       7.355 

Cuban  Central    . . 

Nov.  ig 

5.919 

+ 

405 

108,820 

+       6,816 

Entre  Rios 

>.    19 

9.400 

+ 

1,000 

152,20c 

+     28,443 

Gt.  West  of  Brazil 

.,    «9 

17.413 

+ 

3.317 

511,799 

+      6«,390 

Int. -Oceanic  of  Mexico 

Oct.  21 

8I9I.IOO 

+  $19,620 

16 

$2,575,240 

+  $523,360 

La  Guaira  and  Caracas 

* 

6,000 

+ 

1,000 

q* 

62,000 

+        7,000 

Leopoldma 

Nov. 19 

23.483 

— 

1,473  1       + 

1,138.637 

+      64,996 

Manila       

,.    19 

»34,867 

+ 

$4,702          t 

$2,092,782 

+  $264,446 

Mexican 

Sept.  * 

$726,900 

+  $l35,!00l     3» 

$2,193,100 

+  $244,100 

Do 

„      § 

8364,500 

+  $124,700      3* 

$1,093,100 

+  .«232,5oo 

Mexican 

Nov  .21 

$149,300 

— $  6,000  j     + 

$3,232,100 

+  $231,800 

Nitrate 

„    I5il 

31,220 

+ 

1,786 

46 

557.230 

+    101,225 

Ottoman 

,,    J9 

10,215 

+ 

3.334 

J 

200,550 

+      36,139 

Paraguay  Central 

..    '9 

$135,670 

—$11,550 

J 

$2,969,140 

+  $411,730 

Peruvian  Corporation.. 

Oct.    » 

$962,069  |  +  $i6i,i57 

4* 

$3,336,438 

+  $279,50» 

PuertoCabello&V'lencia 

Sept.  ♦ 

2,250 

+ 

500  1     3* 

24,250 

+       4.250 

Salvador 

Nov. 19 

$16,000 

— 

1.750  !  19 

$334,000 

+    $TO,6lO 

San  Paulo 

,,    13 

45,758 

— 

10,074 

18 

974.545 

-    133,984 

Taltal        

Sept.  * 

16,252 

— 

6,937 

3* 

56.677 

—       17.512 

United  of  Havana 

Nov. 19 

17,361 

+ 

1,723 

I 

326,786 

+      35,52» 

Western  of  Havana     . . 

,.    '9 

5,086 

— 

285 

t 

97.571 

—       3.424 

Zafra  and  Huelva 

Oct.    • 

12,376 

+ 

285 

10« 

116,669 

+       2,244 

*  Months. 


i  Nett.    II  14  days,    t  From  Jan.  i.    t  From  July  I. 
INDIAN   RAILWAYS. 


GROSS   TRAFFIC  FOR  WEEK. 

GROSS  TRAFFIC   TO  DATE, 

NAME. 

Week 
ending 

Amount, 

In.  or  Dec. 
on  last  year 

en 

Amount. 

In 
on 

.  or  Dec. 
last  year. 

Rs. 

Rs. 

Rs. 

Ks. 

Bengali  N.-W.. 

Oct.  22 

2,40,890 

+       24,343 

s 

38,94,600 

+ 

3.63,327 

Bengal  Dooars  . . 

II    15 

13.459 

+        2,817 

8 

1.45.950 

— 

3.505 

Do.  Extension 

,.     8 

16,067 

+        2,32s 

S 

2.06,338 

— 

3.280 

Bengal  Nagpur.. 

,.    29 

5.45.000 

+       42,000 

5 

84,69,000 

+ 

9,64,000 

Bombay&Baroda 

Nov. 19 

10,41,000 

+    1,20,000 

8 

1,63,83,000 

+ 

11,19,000 

Burma    .. 

Oct.  22 

2,91.183 

+        4.329 

S 

44,31.762 

+ 

27,195 

Delhi  Umballa.. 

Nov. 19 

59.300 

+        3.500 

!S 

9,23,000 

+ 

1,04,600 

East  Indian 

..    19 

17,69,000 

+    2,07,000 

S 

3,12,54,000 

+ 

27,78,000 

Gt.  Indian  Penin. 

..    19 

13,67,600 

—  3,78,200 

S 

2,13,21,218 

+ 

10,34.560 

Indian     Midland 

II    19 

2,01,000 

—      23,800 

iS 

38,90,831 

+ 

t.84.l6» 

Madras    and    S. 

Mahratta 

Oct.  29 

5,58,000 

—      20,819 

s 

1,01,82,898 

+ 

7.04* 

South  Indian    .. 

,,    22 

4.83.977 

+       66,775 

s 

73.92.471 

j- 

4.02,943 

Southern  Punjab 

Nov.  12 

80,136 

+        4.002 

s 

13,88,341 

+ 

3,53.526 

Do.  Extension 

II     12 

17,024 

—          470 

8 

3.79.371 

+ 

86.730 

§  From  Tuly  i. 
UNITED   STATES   AND   CANADIAN   RAILWAYS. 


Canadian  Pacific 
Denver  &  Rio  Grande 
Gr.  Trk,  Main  Line.. 
Canada  Atlantic 
Gr.  Trk.  Western 
Do.  Det.,G.  H.&  Mil 
Louisville  &  Nashv'le 
National  of  Mexico  "^ 
Southern 
Wabash 


GBCSS   TRAFFIC   FOR   WEEK.       GROSS  TRAFFIC   TO   DATE 


Week 
ending 


Nov.21 


Amount. 


In.  or  Dec. 
onlastyear. 


Amount. 


In.  or  Deo. 

onlastyear. 


dols. 

2,106,000 

5r7,ooo 

£146,210 
£8,614 
£22,691 

£9.633 

1,132,000 

1,242,600 

1,230,000 

637,000 


dols. 

113,000 
14,600 
£4.384 
£462 
'£395 
£1,678 
55.000 
72.583 

490,000 
29,000 


dols. 

44,071,000 
9,798,300 

£2,916,427 
£162,267 
£472,228 
£165, 35? 

18,795.000 

20,744,000 
11,408,000 


dols. 
+  5,200,000 
+      377,100 
+     £52,5241 

—  £18,289 

—  £30,791 

—  £i,i8r 
+  1,269,000 


[,196,009 
513,000 


>'  Includes  Mex.  Internationat  and  Interoceanic. 
MONTHLY     STATEMENTS. 


NETT   EARNINGS   FOR    MONTH.        NETT  EARNINGS  TO  DATE. 


Month.    Amount. 


I.  or  Dec. 
1  last  year 


Atchison 

Canadian  Northern 
Canadian  Faci&c  .. 

Cuba 

Do 

Denver  &  Rio 

Erie 

Gr.  Tr.  Main  Line.. 
Canada  Atlantic     . . 
GrandTrunk  Westn 
Do.  Det.G.H.&Mil. 
Illinois  Central 
Louisville  &  Nashvl. 
Miss.  K.  &  Texas  .. 
New  York Cent.&H. 
NewYorKOnt.&W, 
Natl,  of  Mexico     .. 
Norfolk  &  Western 
Northern  Pacitic   .. 
Pennsylvania 
Philadelphia 
Reading 

Southern  Pacific    .. 
Southern 
Union  Pacihc 
Wabash       .-      ,  .. 


Sept. 


Aug. 
Sept. 


Aug. 
Sept. 


Oct 
Sept. 


dols. 
9,068,000 

381,200 
3,912,000 

190,880 
35.180 

776,800 
5,112,000 
£194,900 

£3.500 

£26,200 

£7,600 
5,467,000 
1,552,000 
3,111,828 
3.117.335 

971,000 
2,132,000 

3,221,000     -r 
6,618,000     — 

14.478,399 
207,081 
1,490,848 
4,455.000 
1,745,000 
8,610,000 

2,739,oco 


dots. 
336,000 

69,700 
480,000 

31,982 

14,014 

46,954 

237,000 

£600 

£2,500 

£5,900 

£3.700 
165,000 

26,000 
255,724 

39,486 
114,000 
34B,ooo 
187,000 
971,000 
933.400 

45,6^9 
140,801 
153,000 
137,000 
509,000 
193,000 


i^S 


Amount. 


In.or  Dec. 

onlastyear. 


dols 

26,159,000 

992,400 

11,088,000 

631,190 

164,770 

2,278,300 

15,116,000 

£516,600 

£2,400 

£58.500 

£10,200 

20,736,000 

10,108,153 

16,083,311 

1,912,000 


19,123,000 
27,756.564 
1,978,564 
3,816,990 
12,664,000 
14,843,000 
25,006,000 


*  Grose  earnings.    I  Surplus. 


dols. 
724.500 
246,900 

2.212.000 
146,654 
113.45*4 
206,028 

1,402,000 

'l,I30 
5.900 
40,70c 
£15,250 
+    1,203,000 

+  683,007 
~  1,467,781 
+        194,000 


■+■   1,40; 
—       £4' 


—  2,075,000 
+    1,295,800 


4-  690,039 
—  250,500- 
-•  423,000 
+  003,000 
+  I,422,oott 


November  26,   igio. 


TEbe  Jnvestors*  TRevfew. 
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RAILWAY    TRAFFIC     RETURNS. 
Foreign  and  Colonial. 
Alberta   Railway  and  Irrigation. — Earnings  for  10  days  ended 
Kov.  7,  89,280,  decrease  »2,954  ;  aggregate  from  July  1,  $133,534. 
,       Argentine   North    Eastern. — Traffic    receipts     for   week   ended 
Oct.  28,  /5,477,  increase  /873  ;   aggregate  from  July  1,  /82,269, 
'increase  ;f  11,135. 

.  Assam  Bengal. — Traffic  receipts  for  7  days  ended  Oct.  15, 
•  Rs.  1,05,000,  decrease  Rs.  3,548;  aggregate  from  July  1, 
;  Rs.  14,79,715,  increase  Rs.  1,19,373. 

,      Beira&Mashonaland. — Receipts  for  Sept.,  ;f 44, 041,  inc. /l,035. 
Bilbao     River     and     Cantabrian. — Traffic     returns    for     Aug. 
/35,  decrease  /10,107;    aggregate  for   8    months,  ;f59,743,  de- 
crease /9,132.     Suspended  owing  to  miners'  strike. 

Buenos  Ayres    Central. — Gross    receipts   for    Oct.,    ;fl4,889p 

increase /2, 740;  aggregate  from  July  1,  ;^59,258,  increase  ;f  14,124. 

Canadian  Northern  Railway. — Traffic  receipts  for  7  days  ended 

Nov.  14,  $379,900,  increase »10, 100;  total  from  July  1,  »5.962,900. 

increase  $1,141,200. 

Cartagena  (Colombia)  Railway. — Receipts  for  Sept.,  ;f25,370- 
Colombian  National. — Receipts  for  Sept.,  /6,475. 
lietroit  United.— Receipts  for  10  days  ended  Nov.  6,  1162,927, 
increase  $16,923. 

Egyptian  Delta. — For  11  days  ended  Oct.  31,  £ll,64S,  increase 
/2,199;    aggregate  from   April  1,   /135, 542,  increase /4, 667. 

Lucknow  Bareilly  Railway. — Traffic  receipts  for  7  days  ended 
Oct.  22,  Rs.  27,044,  decrease  Rs.  422  ;  aggregate  from  July  1, 
Ks.  4,69,279,  increase  Rs.  81,817. 

Midland  of   W.   Australia. — Gross  revenue   for   Aug.,   /9,778. 
increase  /2,131  ;  aggregate  from  July  1,  ;fl7,485,  increase  £1970, 
Midland    Uruguay. — Receipts  for  month   of  Oct.,  ;f7,659,   in- 
crease /521  ;  aggregate  for  4  months  /29,025,  increase  ;^1,902. 

North  Western  of  Uruguay.— Traffic  receipts  for  Sept,  $30,000, 
increase  $5,641  ;  aggregate  for  3  months  $78,900,  increase  $12,204. 

Quebec  Central  Railway.— For  the  2nd  week  of  Nov.,  $21,163, 
increase  $1,382  ;  aggregate  from  July  1.  $501,229,  increase  $50,417. 

Quebec  and  I.^e  St.  John.— Oct.,  $63,544  ;    increase  $10,562. 

Rhodesia. — Receipts  for  Sept.,  ;f62,150,  decrease  /2,243. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  7  days 
ended  Oct.  22,  Rs.  24,173,  decrease  Rs.  4,786;  aggregate  from 
July  1,  Rs.  4,24.303,  increase  Rs.  27,409. 

Uruguay  Northern. — Gross  receipts  for  month  of  Sept.,  /2,223. 
increase  /457  ;  aggregate  for  3  months  /5,745,  increase  /575. 

White  Pass  and  Yukon  Railway. — Traffic  receipts  for  period 
ended  Nov.  7  amounted  to  $10,575. 


TRAMWAY     AND     OMNIBUS     RECEIPTS. 
Home. 

Bath  Electric. — Traffic  receipts  for  week  ending  Nov.  16,  ;f652, 
increase  ;f  17 ;  aggregate  for  46  weeks,  ;f  37,740,  increase  /1, 961. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week 
ending  Nov.  18,  /5,504,  increase  ;f392;  aggregate  for  20  weeks, 
£123,171,  increase  /7,299. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  Nov.  18,  /29,685,  inc.  /1, 357. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  Nov.  19. 
;f  1,208,  increase  ^92;  aggregate  for  20  weeks, ;f  25, 747,  increase  if  154. 

Dublin  United— Week  ending  Nov.  18,  ^'4,767,  increase  /'67  ; 
aggregate  from  July   1,  /115,965,   increase  /2,044. 

F.I. AT.  Motor  Cab. — Gross  receipts  for  week  ending  Nov.  19. 
£3,089,  increase  £^314. 

General  Motor  Cab.— Week  ending  Nov.  19,  ;f  13,772,  decrease 
;f3,610;    aggregate    from   Aug.    1,   £217,549,  decrease /22, 459. 

Hastings  and  District.— Week  ending  Nov.  17,  {663,  decrease 
/49;  aggregate  for  19  weeks,  /24,149,  decrease  ;f  42. 

Isle  of  Thanet.— Traffic  receipts  for  7  days  ending  Nov.  19,  ^253, 
increase  £^15  ;  aggregate  from  Oct.  1,  /2,755,  increase  /166. 

London  County  Council. — Traffic  receipts  for  week  ending 
Kov,  16,  £'40,348,  increase  £['3,891  ;  aggregate  from  April  I, 
;f  1,383,213,  increase  /161,951.     Miles  134J,  against  125g. 

London  General  Omnibus,  Road  Car  and  Vanguard. — Traffic 
receipts  for  week  ending  Nov.  19,  £27,626,  decrease /1, 184  ;  aggre- 
gate from  Oct.  1,  /219,421,  decrease  £15,859. 

London  United.— Week  ending  Nov.  19,  ;f4,972,  increase  ;f6; 
aggregate  from  Jan.  1,  ^292, 497.  increase  ^12,169. 

I'rovincial  Trams. —  Traffic  returns  for  week  ending  Nov.  19, 
.^1,342,  decrease /27  ;  aggregate  from  Oct.  l,;fl  1,058,  increa.se  jf 58. 

Sunderland  District.— Week  ending  Nov.  16,  .^405,  decrease 
;fl6;  three  weeks,  ;f  1,288,   decrease  £14. 

Yorkshire  (West  Riding)  Electric— Week  ending  Nov.  20. 
;f  1,128,  decrease  /36 ;  aggregate   for  47  weeVs,  ;f58,328. 

Foreign  and  Colonial. 
'  Anglo-.\rgentine.— For  7  days  ending  Nov.  18,  ;f49,380,  increase 
£7,364;  aggregate  from  Jan.  1,  £2,058,599,  increase /244, 425. 
■  Auckland   Electric— For   28    days   ending   Oct.     21,    ;fl5,073, 
ipcrease  ;f  1,582  ;  aggregate  from  July  1.  /60,342,  increase  /6,627. 
Bombay  Electric— Receipts  for  July,    Rs.  2,14,989,    increase 
Rs.  24,449.  aggregate  Rs.  15,24.265,  increase  Rs.  1,25,577. 


Brisbane. — Traffic  receipts  for  month  of  Oct.,  /18.700,  increaM 
^1.925  ;  aggregate  10  months /181.690,  increase  £17.868. 

British  Columbia  Electric. — Nett  earnings  for  Sept.,  $115,149, 
increa.sc  $21,874.  Aggregate  nett  earnings,  including  income  from 
investments  from  Jaly  1  to  Sept.  30,  $377,856,  increase  $56,293. 

Buenos  Ayres  Lacroze. — Gross  earnings  for  Sept.,  ;f 30,073,  in- 
crease ;£'5,124  ;  aggregate  3  mqnths,  /89,753,  increase  ;fl7.852. 

Calcutta.— Week  ending  Nov.  19,  Rs.  63,174,  increase  Rs. 11,256. 

Cape  Electric.—- Traffic  revenues  for  the  month  of  Sept.,  Cape 
Town,  £9,835  ;  Port  Elizabeth.  /2,554. 

Carthagena  and  Herrerias. — Traffic  receipts  for  the  month  of 
Oct.,  /1, 845,  decrease  ;f 252 ;  aggregate  for  10  months,  ;f24,563, 
increa.se  ;{^4,374. 

Kalgoorlie  Electric. — Gross  receipts  for  Oct.,  ;f  3,479  ;  aggregate 
from  Ian.  1,  ;f35,702. 

Lima  Light  Power  and  Trams. — Oct.  /30,073,  increase  ;f2,019; 
10  months  ;f  301, 246,  increase  /14,092. 

Lisbon  Electric. — Earnings  for  Sept.,  131.921  milreis. 

Madras  Electric. — Fortnight  ended  Nov.  15,  Rs.19,552,  decrease 
Rs.  979;  aggregate  from  Jan.  1,  Rs.  426,509,  increase  Rs.  20,264. 

Manila  Elec.  R.  R.  and  Lighting. — Nett  earnings  for  Oct. 
$62,300,  increa.se  $13,190;  aggregate  for  10  months,  $536,897, 
increase  $115,506. 

Melbourne  Tramways  and  Omnibus. — Sept.,  ;f50,500. 

Mexico. — Nett  earnings  for  month  of  Oct.,  $267,768.  increase, 
$738,226  ;  aggregate  for  9  months  $2,488,190,  increase  $243,944. 

Monte  Video  United. — Gross  receipts  for  Oct.,  jf  23,012.  increase 
;f  1,638  ;  aggregate  for  12  months,  ^279,990,  increase  £26.733. 

Para  Electric. — Receipts  for  week  ending  Nov.  21.  /3,621,  in- 
crease /401  ;    aggregate  for  51  weeks,  ;f  172,456,  increase  /21,524. 

Perth  (W.  A.)  Electric. — Gross  receipts  for  week  ending  Nov.  18, 
;f  1,406,  decrease  ^44;  aggr^ate  from  Jan.  1.  ;f 57,976.  decrease 
/6.316. 

Puebla. — Nett  earnings  for  Oct..  $52,000,  increase  $15,900; 
aggregate  from  Jan.  1,  $451,300,  increase  $79,100. 

Rangoon  Electric. — Tramway  receipts  for  Oct.,  ^5,257, 
decrease  ;f  185 ;  aggregate  increase  for  10  months,  £34i. 

Rio  de  Janeiro. — Gross  earnings  for  45th  week  of  1910, 
$46,600,  increase  $14,960 

Sao  Paulo. — Traffic  returns  for  Sept.,  nett  earnings,  $168,792, 
increase  $47,844  ;  aggregate  for9  months  $1,372,555,  inc.  $268,296. 

Toronto  Railway. — Nett  earnings  for  Sept.,  $229,077,  increase 
$27,174  ;  aggregate  from  Jan.  1,  $1,561,177,  increase  $153,521. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  Sept., 
$694,852,  increa.se  $49,655;  aggregate  from  Jan.  1.  $5,620,368 
increase  $443,949.  Nett  traffic  receipts,  $371,791,  decrease 
$3,371  ;  aggregate  for  9  months.  $2,932,261,  increase  $188,409. 

Vera  Cruz  Electric. — Nett  earnings  for  Oct.  $21,000,  increase 
$2,100  ;  aggregate  from  Jan.  1,  $195,100,  increase  $42,200. 

Winnipeg  Electric. — Nett  earnings  for  Sept.,  $135,158,  increase 
$26,075  ;  aggregate  from  Jan.  1.  $1,144,626.  increase  $222,999. 


HOME 

RAILWAYS. 

Gross  Traffio 

Gross  Traffic  foe 

Data 

for  weeli. 

year  to  date. 

Name. 

In.  or     oj 

In.  or 

Amt. 

dec.  on    5  t 
■909-     zj 

Amt.      dec.  on 
1909. 

Barry 

Nov.  JO 

".546 

£ 
—  3.S74 

20 

236,6so 

i^'SI 

Brecon  and  Merthyr 

„    «o 

a,oo4 

=      .g 

20 

43.849 

Cambrian         

1,     30 

5.05S 

1 

155,611 
108,241 

-f    6,300 

Central  London 

1,    '9 

J.49S 

—     jot 

ao 

+     3.779 

City  and  South  London 

„      iO 

3,*33 

+      318 

w 

62,632 

4-        i6g 
4-   16,776 

Furness           

„    *o 

9>Soa 

20 

230.073 

Great  Central 

„    to 

79,aoo 

+   1,600 

20 

i.73«.9a> 
2,365.500 

+   59.O0O 

Great  Eastern 

•  >      30 

106,700 

+  2,300 

20 

+  '♦•2°; 

Great  Nortliern  and  City  . . 

••    '9 

'.SSI 

+          52 

ao 

27.447 

■K         828 

Great  Northern 

•i    '9 

ii7,Soo 

-t-  3,«oo 

20 

2.5*4.200 

4-   55,8oo 

Great  Western 

„      20 

246,000 

+  4,000 

20 

S,8o7,ooa 

+  180,000 

Hull  and  Barnstev    . . 
Lancashire  and  Yorkshire.. 

„    ao 

•3.356 

+       no 

20 

a«7.«o6 

4.     5,446 

.1     30 

'oStSaS 

■(-   i.Sia 

20 

2.5»a.95S 

+    29,693 

Lon.  BriKbton  Ic  S.  Coast  . . 
London  &  North  Western.. 

..    '9 

S3. 784 

+   1,736 

20 

1.4*4.949 

4-    34.484 

»    *o 

302,000 

<S>loo 

+  9,000 

10 

6i407.ooa 

4-  174.000 

London  &  South  Western . . 

..    ao 

+    »r»00 

10 

a,  100,300 

4-    S4.IOO 

London  Electric 

.1    >g 

<3rt4S 

+        390 

ao 

*44.'8s 

4-     1,86a 

Lon,,  Tilbury  &  Southend. . 

»    9o 

9.87s 

+       9*4 

ao 

279.665 

4-    U.43« 

Metropolitan 

>.    ao 

«7.6aj 

+      3t3 

20 

337.013 

4-    lo,J73 

Metropolitan  District 

1.    1} 

11.378 

4-      214 

JO 

uajfti 

4-    t*M3 

Midland            

»    '9 

244,000 

+   9,000 

ao 

4,99^,000 

4-173,000 

North  Eastern 

i,     19 

181,336 

-  3.8i8 

ao 

4,229,004 

4-   60,71a 

North  London 

,.    ao 

8)^8 

—      '73 

10 

163,270 

4-         677 

North  Staffordshire  . . 

1.    10 

19.S30 

+       478 

*> 

»a.o6o 

^"S 

Rbymney         

n     10 

7,123 

—      277 

10 

>»n9 

South  Eastern  &  Cbaiham. . 

.1     19 

n,777 
17.238 

L-       X46 

i 

2,141.?}* 
384^6* 

4-    70.846 

TaffVale        

..  *> 

-       684 

20 

4-      ^29* 

S  From  July  i. 

SCOTCH  RAILWAYS. 


Caledonian 

Nov.  to     83,131  ,4-  s.aio  1  16 

1.J03.33S  ■■  4  43.j6t 
ityioo  1  +■  19,000 

Glasgow  Sc  South  Western. . 

.1     >9 

jo,ooo   4-      900 

16 

Great  North  of  Sootlaod    . . 

..     '9 

>^i3o 

4-      a8o 

16 

161,46a    4-    4.9i* 

■97.773    4-    *Af 

l,ea7.9>6    4-4S>4*S 

Highland         ..        ..        .. 

„     20 

«,*46 

4-      468 

16 

North  British 

..     ao) 

93.949 

4-    ♦.9" 

16 

IRISH   RAILWAYS. 


Belfast  and  County  Down  . . 

Not.  i8| 

1.S43 

+         63 

• 

^g 

♦     5.*4 

Great  Northern        .. 

„     It 

«>,a4i 

:••?§ 

10 

4-   I9.W} 
4-    11.44* 

Gt,  Southern  and  Wetten. . 

..     i« 

16,476 

10 

C4S.9I4 

Midland  Great  WestetD     .. 

..     1^ 

11.711 

f  186 

• 

•S«OW 

4-     »,4«6 

•  From  July  i. 
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MOTOR  GAR  INSURANCE ! 


THE  BEST  POLICY  IN  THE  INSURANCE 
MARKET    TO  -  DAY    IS     UNDOUBTEDLY 

The  ''PETROL"  Policy 

ISSUED   BY 

The  Northern  Equitable  Insurance  Company,  Ltd. 

Chief  Offices:  65,  BATH  STREET,  GLASGOW. 

6,  MOORGATE  ST.,  LONDON,  E.c. 

Branches  in  all  principal  centres.        Write  for  Prospectns  and  Terms  to 
I  JOHN  MlRRll^TL'e.S,  General  Manager  and  Secretary. 


ROYAL  EXCHANGE  ASSURANCE. 

INCORPORATED    A.U.     17=0. 

Governor:  Sir  NEVILE  LUBBOCK,  K.C.M.G. 


FIRE,    LIFE,    SEA,     ACCIDENTS,    MOTOR    CAR,    PUTE   6USS,     EMPLOYERS 
LIABILITY,    FIDELITY   GUARANTEES. 

The  Corporation  is  prepared  to  act  as 

EXECUTOR  OF  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS. 

Special  Terms  to  Annuitants  whkn  Health  is  Impaired. 

Apply  for  full  Protipectiis  to  the  Secretary. 
Head    Office  :     RoYAL    EXCHANGE,     LONDON,     E.C. 

West    End    Office:     44,    PALL     MALL,     S.W. 

PTCar  tf  ■_>  TVr  HF  ^B?^  assuran-^e  company 
^1  ^.EJI    .^y     M.  J!^  LIMITED. 

ESTAlil.ISHEli    17^2. 

Head     Ofnces  :    19    &    70,     LOMBARD    ST.,     LONDON,     E.C. 
Total  Assets  Exceed  JQIS^OOCOOO* 
Claims  Paid  Exceed  J570,000,000* 

The  Company  transacts  all  the  principal   classics   of  Insurance  business  on 
advantageous  terms,  including 

Marine,  Loss  of  Profits  following   Fire,   Workmen's  Compensation,   Fidelity 
Guarantee,  Burglary,  &:c. ;  also  undertakes  the  duties  of  Trustee  and  Executor 
G.  H.  RYAN,  General  Manager. 

SCOTTISH  UNIOH  &  NATIONAL 

INSURANCE  COMPANV. 

ESTABLISHED    1824. 

TOTAL     FUNDS     £6,250,000. 


FIRE,    LIFE,    ACCIDENT,     ILLNESS,    ANNUITIES,     PENSIONS,    LEASEHOLD 

BURGLARY,  TRANSII  OF  SECURITIES,  FIDELITY,  PROPERTY  OWNERS'  RISKS 

THIRD  PARTY  AND  WORKMEN  S  COMPENSATION  INSURANCES  EFFECTED  ON 

THE  MOST  FAVOURABLE  TERIVIS- 

Plen^c  apply  for  particulrfra  to 

Edinburgh;  35,  St.  Andrew  Square. 
London:  3,  King  William  Street,  E.C. 


XLbc  investors'  IRepievp, 

The  Week's  Money  Market. 

Bank  Rate  5  per  cent.     (Advanced  from  4  per  cent, 
on  Thursday,  October  20,   1910.) 


Norfolk  House,  Friday  Evening. 
^^'indow-dressin_q:  operations  by  the  joint-stock 
banks  ha\e  brouf,dit  home  to  the  Money  market  how- 
narrow  its  margin  of  available  credit  really  is.  Through- 
out most  of  the  week  the  pressure  for  accommodatif>n 
has  been  pronounced,  but  with  the  exception  of 
Wednesday,  when  a  large  amount  was  taken,  the  bor- 
rowing at  the  Bank  has  been  on  a  moderate  scale. 
Outside,  however,  the  stringency  was  sufficient  to  send 
the  rate  for  day-to-day  loans  up  to  5  per  cent.,  and 
occasionally  even  to  5^  per  cent.,  while  weekly  fixtures, 
which  were  quoted  at  4f-5  per  cent,  during  the  first 
few  days,  have  latterly  been  unobtainable  at  anything 
under  5  per  cent.  To-day,  however,  supplies  were 
much  more  plentiful,  and  day-to-day  money  could  be 
obtained  at  4  per  cent.,  while  some  borrowers  talked 
of  being  offered  balances  at  even  lower  rates.  The 
rate  for  weekly  loans  also  eased  off  to  4J  per  cent.,  and 
the  India  Council  accepted  4^  per  cent,  for  renewals^  to 
the  end  of  the  year.      It  is  possible  that  the  worst  of 


the  pressure  is  now  over,  and  the  market  is  looking 
forward  to  a  short  period  of  ease.  How  far,  how- 
ever, the  ease  will  go  or  how  long  it  is  likely  to  con- 
tinue depends  very  largely  on  the  action  of  the  Bank, 
which  still  holds  a  good  round  sum  taken  off  the  mar- 
ket recently.  Should  it  release  that  freely,  the  market 
will  find  itself  with  abundant  resources,  but,  after  the 
care  exercised  by  the  Bank  in  getting  control,  it  is  more 
probable  that  the  repayments  may  be  carried  out  in 
such  a  manner  that  their  effect  will  be  minimised,  and 
the  relief  less  than  is  anticipated.  Even  from  the  most 
favourable  point  of  view  the  period  of  ease  cannot  last 
very  long,  as  the  end  of  the  year  requirements  will  be 
sufficient  to  make  money  dear  again  without  any  arti- 
ficial restriction  of  resources. 

The  discount  market  was  inclined  to  take  a  very 
optimistic  view  of  the  future,  and  in  the  beginning  of 
the  week  put  the  quotation  for  three  months'  bills  down 
to  4^^  per  cent.  Transactions  were  said  to  have  been 
done  at  that  figure,  but  buyers  were  scarce,  and  the 
rate  was  to  all  intents  and  purposes  a  purely  nominal 
one,  which  was  not  long  maintained.  A  small  pur- 
chase of  about  ;^70,ooo  out  of  last  Monday's  arrival  of 
new  gold  for  the  Continent  was  understood  to  be  of  a 
special  character,  and  unlikely  to  continue  or  become 
important.  The  market,  however,  was  more  influenced 
by  the  drop  in  the  Brazilian  exchange,  which  it  took 
as  an  indication  that  the  Government  had  decided  to- 
fix  i6d.  per  milreis  as  the  rate  of  exchange.  In  theory 
the  downward  movement  would  .send  more  gold  here, 
but  in  practice  it  may  have  just  the  opposite  effect,  and 
cause  the  withdrawal  of  the  sovereigns  recently  sent 
here  with  possibly  a  good  deal  more  besides.  Egypt 
has  discovered  that  it  had  been  too  hasty  in  allowing 
gold  to  go  to  India,  and  has  drawn  on  London  to- 
replace  part  of  the  amount  transferred  to  Bombay. 
Even  if  Egypt  were  to  stop  its  shipments  to  India  on- 
the  one  hand,  and  its  withdrawals  here  on  the  other, 
the  step  would  simply  mean  that  India  would  then 
come  here  direct.  The  Brazilian  episode  in  itself  was 
sufficient  to  induce  bill  brokers  to  make  their  rates, 
harder,  and  the  leading  houses  gave  4-j%-4|  per  cent, 
for  remitted  bills.  Bills,  however,  continue  scarce,  and 
holders  showed  little  inclination  for  business.  Yester- 
day afternoon  the  tendency  was  once  more  towards 
case,  and  the  rate  for  ninety-day  bills  dropped  back  to 
4lV4i  PtT  cent. ,  with  business  difficult  to  do  e^ccept  at 
the  lower  figure,  the  change  being  partly  owing  to  the 
Bank  return  and  partly  to  the  news  that  the  gold  de- 
mand for  t^gypt  had  been  diverted  to  Paris  for  the 
present.  The  decline  in  rates  made  further  progress 
to-day,  when  the  three  months'  rate  was  quoted  at 
4i%"4^  per  cent.,  and  was  called  weak  at  that. 

The  Bank  return  showed  some  addition  of  strength, 
and  was  consequently  favourably  received.  Gold  from 
abroad  amounted  on  balance  to  ;£,'343,ooo,  and  as 
sovereigns  again  came  back  from  the  country  the  stocks 
of  coin  and  bullion  are  ;£.'627,ooo  larger  at  ;£.3S,59i  ,000. 
This  figure,  however,  is  close  on  ;£,'i,c)oo,ooo  less  than 
at  the  corresponding  date  in  1909.  A  further  reduction 
of  ;£r37o,ooo  in  the  active  note  circulation  also  went  to 
help  swell  the  Reserve,  which,  at  ;^'25,888,oog,  is 
;£,"997,ooo  higher  than  a  week  ago,  but  ;£r6r4,ooo  below 
the  total  of  a  year  ago.  Revenue  collections  increased 
Public  Deposits  by  ;^i,  185,000,  and  although  the 
market  has  had  to  borrow  ;£^i,778,ooo,  it  could  only 
increase  its  resources  under  the  head  of  Other  Deposits 
by  ;£,':, 567, 000,   raising  them  to  ;£,"39,ooo,ooo. 

Next  week's  calls  on  new  issues,  so  far  as  is  known 
at  present,  reach  a  total  of  ;^i, 42 1,000.  On  the  28th 
;^'525,ooo  is  due  on  the  New  Zealand  Government  ^i 
per  cent,  loan,  and  on  the  29th  ;^ri 40,000  is  payable 
on  Canadian  Northern  Pacific  Railway  debenture  stock, 
while  on  the  30th  the  City  of  Montreal  loan  will  take 
^250,000  and  the  Humber  Commercial  Railway  and 
Dock  ordinary  shares  _;^i  50,000.  With  the  turn  of  the 
month  ;£,"322,5oo  is  payable  on  Anglo-Argentine  Tram- 
ways debenture  stock  and  ;£^i57,5oo  on  British  Burmah 
Petroleum  debenture  stock,  and  on  the  following  day 
;^i 54,000  has  to  be  provided  for  Lake  Superior  Iron 
and  Chemical  debentures. 
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'lenders  for  ;^i,5oo,ooo  India  yearling  bills  were  re- 
ceived at  the  Hank  of  Itngland  to-day,  when  the  total 
applications  amounted  to  ;^'7, 249,000.  Applications  at 
;^'96  I2S.  I  id.  received  about  60  per  cent.,  and  the 
average  rate  was  j(^2  S**-  4-7^- 

Silver. 
Business  has  been  very  quiet  and  prices  have  fluc- 
tuated within  very  narrow  limits.  They  dipped  to  25id 
per  oz.  for  cash  and  25{,^d.  per  oz.  for  delivery  two 
months  forward  on  Monday  as  the  result  of  a  ftw 
speculative  sales  from  India,  but  the  loss  was  recovered 
the  following  day  on  a  moderate  demand  from  the  Far 
Kast.  China,  however,  has  done  most  of  her  buying 
in  India,  and  as  there  was  no  other  support  on  our 
markets  quotations  have  again  relapsed,  closing  at 
25,^^d.  for  spot  and  25id.  per  oz.  for  future  metal. 
Applications  for  the  Rs.  70,00,000  India  Council  drafts 
on  Wednesday  amounted  to  Rs.  5,05,60,000  in  bills  and 
Ks.  44,00,000  in  telegraphic  transfers.  Of  these, 
Rs.  59,07,000  were  allotted  in  bills  and  Rs.  10,93,000 
in  transfers,  tenders  at  is.  4f'i!d.  and  is.  4  3-32d.  re- 
spectively receiving  about  1 1  per  cent.  Next  week 
another  Rs.  70,00,000  will  be  offered.  From  April  i  to 
the  22nd  inst.  the  total  sales  were  Rs.  19,18,01,999, 
realising  ;^i2,8i3,207,  compared  with  Rs.  19,73,97,262 
for  ;£"i3, 141,684  up  to  November  23  last  year. 


BANK    OF    EN(iUNI). 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  for  the 

Week  ending  on  Wednesday.  November  23.  1910. 

ISSUK    DEPAKTMENT. 


Notea  Issued 


£ 
52,634,380 


Govern iiieitt  Debt . . 
Other  Securities     . . 
Gold  Coin  and  Bullion 
Silver  Bullion 


Proprietors'  Capital 

Rest 

Public  Deposits  (including 
Exchequer,  Savings 
Ban)<s,Cutiiuiis.sioners 
of  National  Debt,  and 
Dividend  Account.s)  ., 

Other  Deposits 

Seven  Day  and  other  Bills 


£51,634.3*0 
BANKING    DEPARTMENT. 

£ 


14.553.000 

3.'94."57 


11.261.366 

38.099.841 

33.518 


Goveniftipnt  Securities 
Other  Securities    .. 

Notes 

Gold  and  Silver  Coin 


£ 

11,015,100 

7,434,900 

34.184.36n 


£52,634.380 


£ 

14.643,568 

27,510,260 

24,481.410 

1,406,644 


£68.041,882  £68,041,882 

D«ted  Nov.  24,  1910.  J.  G.  NAIRNE,  Chief  Cashier. 

B,\NKIN<i   DEI'ARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year:  — 


Last  Year. 
Nov.  27. 

Nov.  i6, 
1910. 

Nov.  23, 
191a 

Increase. 

Decrease. 

£ 

Liabilities. 

£ 

f 

£ 

£ 

3.158.557 

Rest 

3,171,606 

3.194.157 

22.551 

6,920.432 

Pub.  Deposits.. 

10.076,210 

11261,366 

1. 185. 156 

__ 

40,4,0.214 

Oilier    do. 

37.433.I9' 

38,999,841 

1,566.650 



37.073 

7  Day  Hills 

33.288 

33.5"8 

2J0 

— 

Assets. 

Decrease. 

14.4n.788 

Gov.  Securities. 

14.643.568 

14.643.568 

— 

24,lK4.4itl 

Olher        do. 

25.732.458 

27,510,260 

— 

1,777,802 

26,502,090 

Total  r.eserve . , 

24.891,269 

25,8!<8,054 

2.774.587 

996.785 
2.774.587 

Increase. 

Decrease. 

£ 

f 

£ 

£ 

f 

38,494,065 

Note  Circulation 

28.522,745 

28,152,970 

369,775 

36.546,155 

Coin  aiul  Hullion 

34,964,0^4 

35,591,024 

627,010 

56p.c. 

Proporlion 

52J  P  0. 

514  p.C. 

I  p.C. 

5    ., 

Baiil<  Kale 

5      .. 

5      .. 

— 

Foreign  Bullion  iiiovernent  tor  week  iC343iOOO  ia. 
LONDON    liANKtRS'   CLEAKINti. 


1910. 

1910. 

1909 

Increase. 

Decrease 

.^ 

„  £ 

£ 

£ 

Jan. 

i,oa6,J95,ooo 

981,033,000 

45,761,000 

Feb. 

1,128.954,000 

1,020.900,000 

108.054,000 

.._ 

Mar. 

1,394,021,000 

1,286,404,000 

107,617,000 

„_ 

Apr. 

'.243.  65,.xio 

969,629,000 

«73.53«.ooo 
70.182.000 

-■  . 

May 

'.'35.645.000 

1,06  ,463,000 

JUIR- 

'.473.'02,ooo 

1.381.329,000 

91,673,000 



July 

1,224,277  000 

',047,598,000 

176,679,00c 



Aus'ust 

'.319.565,000 

1,229,608,000 

89,957,000 

Sept. 

935,810,000 

935.777.000 

33.000 

. 

Week  ending 

Oct.      3 

351.307.000 

280,610,000 

70,697,000 

_ 

•,      12 

242,499,000 

232,474,000 

10.025,000 



..      19 

304,972.oro 

313,622  000 

— 

8,650,000 

„      26 

Nov.     2 

251.347.000 

234.470.000 

16,877,000 

3l<l,48..,ooo 

34l,47o,i»o 

— 

ai,Q8S,ooo 
6to,ooo 

..       0 

255.095.000 

255.705.000 
289,398.000 

— 

.304.541.000 

15,143.000 

..      '3 

341,514,000 

224,904.000 

16.610,000 

— 

'3.'52,'9'.ooo 

12,090,604,000 

1,061,587,000 

— 

The  following  bnllion  movements  on  foreign  arr.oant  bsve  taken 
place  at  the  Bank  of  England  %wce  our  last  issue: — 

A...V.L.. 

WtTHueaWAl^. 

Saturday—France  .. 

-Bars 
Monday —     ,, 
Tuesday— 

,,       —France    . . 
Wednesday-Bam  .. 
Thursday—       „     .. 

„        —France  . . 
Friday— Bars 

.    £100,000 
5.000 

5.000 
5».ooo 
200,000 
132,000 
81,000 
10.000 
44,000 

Toeiday-S  America 
Wednesday— Ei(ypt    .. 
Thursday- Brazil 

Nettlofluz 

.    £ioa/taa 
ayajooo 

VifiOO 

£535.000 

£j3Ji«» 

TREASURY  RILLS 

OUTSTANDING. 

Amount. 

Duration. 

When  repayable. 

Rat«p«reeat 

1011. 

1,500,000 

3  monlbs 

Jan.2&. 
Feb.  4. 

4    1   0 
3    ■    > 

1,500,000 
3,600,000 

4  months 

6  months 

Feb.  11. 

3    •    8 

3,000,000 

3  months 

Feb.  ij. 

4     3     » 

3,000,000 

6mO"ths 

Mar.  27. 

1  19    9 

1,500,000 

6  months 

April  «. 

3     7  11 

2,500,000 

6  months 

April  2«. 

3  16  It 

•3,900,000 

— 

20.500,000 

*  Itftued  privately. 

PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended  November  19.) 


Rbvimub. 


£ 

Customi          642.000 

Excise 1,726,000 

Estate,  &c.t  Duties  ..  A9^.of>Q 

Stamps 204.000 

Land  Tax  and  House  Duty.  10,000 

Property  and  Income  Tax. .  153,000 

Land  Values  Duties..  20,000 

Post  Office       35".«» 

Crown  Lands — 

Suez  Canal  &  Sundry  Shares  — 

Treasury  Bills           ..         ..  — 

Miscellaneous 109,516 

Bullion  advances  repaid     . .  200.000 

Exchequer  B^nd  Issue        ..  — 

Telenraph  Acts,  1892-1907  ..  200,000 

Miliiary  Wo  ks  Arts           ..  — 

Public  Buildings  Expenses  30,000 

Public  Otriccs  Situ  (Dublin)  45.000 

Ways  and  Means  Advances  3,000,000 
Decrease      in      Exchequer 

balances        — 


ExpsMomrKs. 


^7,181. 516 


National  Debt  Service 
Devel'-  pment  &  Roodlropvt. 
Other   Consolidates!     Kund 

Charges       

Payments   to    Lo&il    Taxa* 

lion 

Supply  Services 
Bullion  Advances      .. 
Advances   for    Interest   on 

Exchequer  Bo-ida  . . 
Under  Telegraph  Acts  i893'7 
Under  Military  Works  Acts, 

1807-190^       

Under    Public  Offices  Site 

(Dublin)        

Surplus  Rev.  1907-S  applied 

under  Fin.  Act,  1908 
Treasury  BiHa  melt  atiiounit 
Deficiency  Advances  repaid 
Ways  and  Means  Advances 

repaid  

Increase      in        Excbequer 

balances       


3a3»4W 


SS9  399 

;  .0)5.000 

iao,ooo- 


3,890.286- 
£7,i8ipS<6- 


NEW  YORK  ASSOCIATED  BANKS  (dolUr  at  4s.). 


Specie       

Legal  tenders     . . 
Loans  and  discounts    . . 
Circulation 
Nett  deposits 


Nov.  xg,i9io  Nov.13, 1910 


48,W4.ooo 
1.1,406,000 

240,302,000 
9.728,000 

234.064,000 


^,930.000 

13,2fS,000 

242,662.000 
9.638,000 

2}«  ,606,000 


Not.  s,  19x0  N0T.20, 1909 


J. 

47,078,000 

13.300,000 

245.376.000 

9,622.000 

237.596,000 


47,618.000 
13,688,000 
240,926,000 
20.604,000 
237,538,000 


Legiif  reserve  is  2j  per  cent,  of  nett  deposiu,  but  this  reserve  (specieMd 
legal  lenders)  exceedi  this  sum  by  ;C3, 554,000,  atjalnst  an  exceti  last  week  ot 

£1,496,500. 

NEW  YORK  STATE^jjIKSJt^TjtUST  COMPANIES  (dolUr  »t  4».). 


Nov.  29,  igio.lKoT.  12,  1910.   Not. s,  1910. 


Loans    . . 
Specie    . . 
Deposits 
Legal  Tenders 


£ 

221,674,000 

94,012,000 

2IM7O.O00 

4.a6i,oao 


325,4  32/xio 

24,252,000 

325,121,000 

4,360,000 


1 

326,938,000 

24,415.000 

2l6,7o6,J.x> 

4,346,000 


Oct.  39,  192a. 


336.5o8vaoo 

34630,000 

338,172,000 

4,4l6/>» 


BANK 

OF  FKANCE  i25  trues  to  llM  XI. 

Not.  34, 2920. 

Nov.  17, 1910k 

Not.  20,2910. 

Nov.  3},  1909- 

i 

£ 

i 

£  ^ 

Gold  In  hand   . . 

131,878,160 

231,801,000 

232,240,320 

24t,55i.>ao 

Silver  In  hand..        ..      33,400,840 

33.327.040 

33,243  440 

35.934.240 

Bills  discounted 

44,308,640 

43.u5.240 

43.313.840 

30573,640 

23,217,320 

93,3:2,300 

34,001, ;«o 

Note  circulation 

306,684,360 

309,160,960 

122,637.800 

303.777.240 

Public  deposits 

5.500,360 

5.37<,9>o 

J"?*?!?? 

Private  depoails 

23i792,}20 

t3.7'4.»oo 

33.606,600 

Foicign  Bills  .. 

'.399.'»0 

2.143,520 

970,040 

Proportion  between   bullion   and  circuUtion  80  per  cent,  ag 

.lost  TSilPW 

cent,  a  week  ago. 

BANK 

OF  RUSSIA 

(10  raablei 

1  to  tka  X). 

Nov.  1/14, 

Oct.23/Nov.5, 

Oct.  16/99. 

Not.  ift4. 

1910. 

■gto. 

2920. 

'         tV9- 

Gold 

146,716,073 

£  . 

i43.;o3.633 

£ 

>«6.59".43' 

U3.290.*** 

Silver  and  subsidiary 

coin 

6.097.260 

6,034.622 

«.2»«.863 

6.7i9.«>» 

Advances     and     bills 

discounted   . . 

57.780,827 

j6.M8.7o* 

M,;«2,S9a 

4J.7J7JV 

Securities     lH;lonxlng 

to  (he  Bank  . . 

8,106,505 

8,250,729 

8,343,33' 

6.9*0.377 

Notes  In  circuUtion  . . 

1»9.535.8J3 

'i'. 297.970 

228,815,959 

i«Mi>lM4^ 

Deposits  and  current 

sss^ 

aoeount 
Traaaury  aceonnl 

53,261,347 
»7.777.*37 

4S.7a».7SS 
*7.>)349> 

^^ 
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IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £)■ 


Cash  in  band  . . . 
Treasury  Notes 
Bills  discounted 
Advances  on  stocks 
Note  circulation 
Public  deposits 


Nov,  32, 1910.  Nov.  15,  J910    Nov.  5,  igio.    Nov.  22,  1909, 


£ 
52,993,700 

3,220,500 
51,471,900 

2,684,900 

75,675.3«' 
34.215.050 


£ 
47.565,150 

2,946,800 
55,670,400 

3,913,300 
83,769,850 
24,723,900 


£ 
51,191,450 

48,141,200 

2,790,500 

76,075,150 

_33,2oi,750^ 


Note  circulation  above  legal  niaximutn,  subject  to  taxation  ^^5, 827,600  against 
0,504,100  above  the  legal  niasimum  last  week. 

AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  £). 


Gold  reserve  .. 

55,241.792 

Silver  reserve.. 

11,816,792 

Foreign  bills   .. 

2,500,000 

Advances 

4,390,167 

Note  Circulation       .. 

96,164,208 

Bills  discounted 

37.908,792 

Nov.  7,  igio. 


Oct.  31,  igio. 


£ 

55,297,750 

11,892,500 

2,500,000 

4,398.583 

100,399,333 

40,724.042 


Oct.  23, 1910. 


£ 
55,447,333 
12,040.333 
2,500,000 
2,866,583 
91,595,883 
34.992,542 


Nov.  6,  1909. 


£ 
57,321,417 
11,822,167 
2,500,000 
2,909,333 
88,825,833 
25,341,458 


BANK    OF    SPAIN    (25  pesetas  to  the  £). 


Nov. 19,  igio 


Gold  

Silver        

Foreign  Bills 
Discount  and  Short  Bills 
Treasury  Account 
Notes  in  Circulation     . . 
Current  Account  Deposits 
Dividends,  Interests    .. 
Government  Securities 


Nov.  12,1910  Nov.  5, 1910  Nov.  20,1909 


£ 

J6,395,334 

30,606,882 
5,447,383 
31,533,673 
25,139,460 
69,254,843 
17,892,156 
1,419,773 
5,645,013 


£ 
16,389, 

30,473, 
5,40s, 
31,415, 
25,055, 
69,820, 
17.916 
1,123, 

5,293; 


£ 
16,382,009 

30,465,369 

5,373.376 

31,710,561 

24,943,260 

70,023,741 

17,673,479 

1,377,559 

5,229,240 


£ 
16,090,566 

30,796,117 
4,559,103 
31,212,592 
25,169,268 
67,365,797 
18,970,648 
1,378,381 
5,936,863 


BANK  OF   ITALY   (25  lire  to  the  £). 


Total  cash 
Inland  Bills 
Foreign  Bills 

Advances 

Government  securities 
Circulation 
Deposits  at  notice 
Current  accounts 


Oct.  20, 1910  C 

42,625,960 
21,454.480 
2,788,960 
5.102,540 
6,508,400 
61,007,560 
5,138,840 
2,212,080 

Oct.  10,  igio;Sept. 30,1910  Oct.  to,  1909 


£ 
42,229,520 

21,109,680 
2,774,120 
4,876,240 
6,382,000 

61,742,160 
5,020,360 
2,172,120 


£ 

41,852,040 

20,655,800 

2,765.320 

4,716,529 

6,321,760 

61,360,680 

5,332,000 

2,291,200 


£ 
42,482,480 

16,871,520 
2,686,640 
3,462,800 
6,870,440 

57.938,560 
5,253,160 
2,942.440 


NATIONAL  BANK  OF   BELGIUM  (25  Irancs  to  the  £). 


Nov.  19,1910  Nov. 10, 1910  Nov.  3, 1910  Nov. 18, 1909 


Coin  and  bullion 
Other  securities 
Note  circulation 
Deposits 


t 

8,286,680 

24,510,960 

33,310,680 
3,125.640 


£ 
8,169.720 

24,526,480 
33,670,200 
2,682,040 


£ 
8,011,600 

24,621 ,400 
33.745.040 
3,003,280 


£ 
6,374,160 
23,868,04a 

30,484,880 
2,657,960 


NETHERLANDS  BANK  (12  Florins  to  the  £). 


Nov.  19,1910 

N0V.12, 1910 

Nov.  5, 1910. 

Nov.  20, 1909 

Gold         

Silver       

Bills  discounted,  etc 

Note  Circulation 

Deposits 

£ 
10,249,409 

1,791,837 

14,305,798 

24,229,320 

297,442 

£ 

10,244,709 

1,714.732 

13.783,620 

24,631,336 

224,468 

10,233,601 

1,701,528 

13,842,593 

24,932,990 

272,414 

10,080,000 

2,817,000 

12,375,000 

24,115,000 

569,000 

BANK    OF    SWEDEN. 


Gold 

Balance    abroad  and 

Foreign  Bills 
Swedish  and  Foreign 

Govt.  Securities  .. 
Discounts  and  Loans 
Notes  in  circulation. . 
Deposits  at  notice     . . 


Nov.  19,  1910. 


£ 
4,478,000 

2,432,000 

1,793,000 
7,817,000 
10,348,000 
2,497,000 


Nov.  13, 1910.    Nov.  5,  igio, 


£ 
4,479,000 

2,385,000 

1,793  000 
8,101,000 
10,712,000 
2,312,000 


i 
4,481,000 

2,401,000 

1,793,000 
8,086,000 
11,055,000 
2,072,000 


Nov.  20, 1909. 


£ 
4,376,000 

2,444,000 

702,000 
8,462,000 
10,009,000 
2.213,000 


BANK  OF  NORWAY. 


Gold 

Balance    abroad  and 

Foreign  Bills 
For'gn  Gov.  Securities 
Discounts  ami  Loans. 
Notes  in  Circulation.. 
Deposits 


Nov.  15,  1910. 


£ 
2,055,000 

1,462,000 

542,000 

2,864,000 

4,538.000 

521,000 


Nov.  7,  1910. 


£ 
2,124,000 

1,429,000 

542,000 
2,942,000 
4,663,000 

523,000 


Oct.  31,  1910, 


£ 
2,061,000 

1,500,000 

542,000 
2,948,000 
4.766,000 

433,000 


Nov.  8,  1909. 


£ 
1,797,000 

1,475, coo 
645,000 

2,640,000 

4,187,000 

490,000 


LONDON  COURSE  OF  EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 

Hamburg        

Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places. . 

New  York 

Madrid  and  Spanish  B.P.. . 

Lisbon 

Oporto 

Copenhagen  ,, 
Christiania  ,, 
Stockholm 


Usance. 


short 
3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  mouths 
3  uionths 
3  months 
3  months 
3  months 
60  (lays 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


Nov.  15. 


12-2 
12-4! 

25'67j 

2077 

2077 

25-30 

25-52^ 

25'52| 

25-633 

24'47 

24ii< 

2575 
48J 

434 

4»| 

48i 

1846 

18-47 

18-47 


Nov.  17. 


12*2 

12-45 

25'67i 

20-78 

20-78 

25-30 

25'52i 

25-524 

25'63i 

24'47 

24i 

2575 

48? 

43ft 

48H 

48ti 

18-46 

18-47 

18-47 


Nov.  22. 


12-2 

12-4} 

2565 

20-76 

20-76 

25-30 

25-51! 

25'5li 

25-635 

24-47 

24J 

2575 

48I 

43i 

48S 

484 

18-45 

18-46 

18-46 


Nov.  24. 


12-2 

I2-4i 

25-66i 

20-76 

20-76 

25-31J 

25-524 

25-52* 

25-635 

24-47 

246 

25-76i 

48| 

43ft 

48I 

48i 

18-45 

18-46 

1846 


SWISS  NATIONAL  BANK  (25  francs  to  the  £). 


Nov.  15, 1910. 

Nov.  7,  igio. 

Oct.  31,  igio. 

Nov.  15,  1909. 

Gold 

Bills       

Note  circulation 
Short  term  advances. . 

6,320,400 

5,413,284 

10,760,392 

770,648 

6,255,226 

5,457,606 

11,013,10 

768,778 

£ 

6,254,668 

5,659,128 

11,219,496 

1,014,108 

5,030,824 
4.624,052 
8,990,568 
1,175.364 

FOREIGN    RATES   OF   EXCHANGE   ON    LONDON. 


ftPlace. 


Paris chqs. 

Brussels |  cbqs. 

Amsterdam....!  sight 

Berlin  |  chqs. 

Hamburg    ..,.|  chqs. 

Vienna '  sinht 

St.  Petersbuig.  3  mths 

New  York  ....1  si^ht 

Lisbon j  sight 

Madrid sight 


Last 
week's 


25  •30 
25-386 

12'09 

20-493 

20-48 
24'lli 
93  "524 

4-86 

49ftd. 

27*10 


Place. 


Antwerp . . . 
Italy 

Constantinople 
Rio  de  Janeiro. 
Buenos  Ayres  , 

Calcutta 

Bombay 

Hong  Kong.... 
Shanghai  .... 
Singapore  .... 
Yoltohania  .... 


short 
sight 
3  mths 
90  dys 
90  dys 
T.T. 
T.T. 
T.T. 
T.T. 
T.T. 
»mths 


Last 
week's 


25 '39 

25-39 
iio'oy 

l6«d. 

48|d. 
l/4^<i. 
l/4)^d. 
l/iortd. 

2/6jd. 

2/4|d. 

2/ojd. 


25-38 
25  39 

110*10 

i6Ad. 
48iJd. 
i/4iSid. 
iMj^d. 
i/ioW. 


BANK  AND   DISCOUNT   RATES  ABROAD. 


Paris         

Berlin       

Hamburg 

Amsterdam 

Brussels 

Vienna 

Rome         

St.  Petersburg    ., 

Madrid 

Lisbon 

Stockholm 
Copenhagen        . . 

Calcutta 

Bombay 

New  York  call  money  , 


Bank 
Rate. 


3 

5 
S 

4 
5 
5 

ih 
5 

4i 

6 

5 

5 

6 

6 


Altered. 


January  23,  1908. 
September  26,  1910. 
September  26,  1910. 
September  16,  1910. 
October  20,  1910, 
May  7,  igoS. 
January  27,  1908. 
May,  1909. 
August  21,  1901. 
January  9,  1906. 
October  20, 1910. 
May  II,  1910. 
November  3,  1910. 
November  17,  1910. 


Open 

Vlarliet. 

Last 
Week. 

Latest. 

"1^ 

2 

Ai 

4 

4l 

4 

3« 

3 

tl 

4 
4 

5i 

5 

4 

4. 

Si 

Si 

5 

s 

5 

5 

~ 

_ 

OPEN  MARKET  DISCOUNT. 


Thirty  and  sixty  day  remitted  bills 
Three  months  ,, 

Four  months  ,, 

Six  months  ,, 

Three  months  fine  inland  bills 
Four  months 
Six  months 


Last  week.    This  week. 
Per  cent.        Per  cent. 


4l 
48-4i  . 
4i-4i  . 
3S-3!  •■ 

5 
4i-5     .. 
44-5     .. 


BANK  AND  DEPOSIT   RATES. 

Bank  of  England  minimum  discount  rate 5 

„  ,,         short  loan  rates         54 

Bankers' rate  on  deposits  34 

Bill  brokers' deposit  rate  (call) 34 

„  7  and  14  days' notice        3! 

Current  rates  for  7  day  loant       -*^5 

„  for  c  ill  loans  43 — 5 


4l— 4| 

4i%— 4i 

4— 4i 

3i-3j 

5 
4|-;S 
48-5 


S 

si 
3i 

A 

4— 4i 


The  ^tock  Markets. 


STOCK  EXCKANGE  SETTLEMENT  DATES. 


CONSOLS. 

Pay  Day,  Dec.  1. 

STOCKS  AND  SHARES. 

Mining  Shares  carry  over  Monday,  Dec.  12. 


Continuation  Days. 
Mon.,  Nov.  28. 
Tues.  Dec.  13. 


Ticket  Days. 
Tues.,  Nov.  29. 
Wed.,  Dec.  14. 


Pay  Days. 
Wed.,  Nov.  30. 
Thurs.,  Dec,  15. 


In  spite  of  adverse  conditions  in  many  directions,  it 
is  rather  gratifying  to  find  on  looking  through  the  re- 
cord for  the  past  week  that  prices  have  shown  an  up- 
ward tendency  in  several  markets.  Business,  it  is  true, 
has  been  poor,  but  when  it  is  considered  that  we  are 
almost  at  the  end  of  a  nineteen-day  account,  that  the 
election  campaign  has  commenced  in  dead  earnest,  and 
that  as  soon  as  the  political  turmoil  is  over  the  Christ- 
mas holiday  stagnation  will  take  fxjssession  of  the 
Stock  Exchange,  it  is  really  surprising  that  markets 
have  been  so  little  affected.  Dearer  money,  the  top- 
heavy  condition  of  Yankees,  the  threatened  Mexican 
revolution,  and  the  mutiny  in  Brazil  are  not  exactly 
bull  points,  and  under  different  circumstances  any  one 
of  them  might  have  produced  a  nasty  jar.  Fortunately 
the  open  account,  so  far  as  it  comes  within  the  cog- 
nisance of  the  House,  is  of  small  dimensions,  and  the 
bears  have  few  weak  positions  to  attack.  There  has 
'been  a  lot  of  genuine  invesitment  buying  for  some  time 
past,  and  the  sitocks  have  been  taken  off  the  market,  so 
that  edalers'  books  are  even  lighter  than  usual.     It  is 
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quite  certain,  therefore,  that  if  a  speculative  demand 
sprang  uip,  prices  would  respond  sharply,  but  there  is 
no  indkation  of  anything  of  the  kind  happening  yet 
awthile. 

Consols,  Trustee  Securities,  &c. 
Consols  have  had  several  ups  and  downs,  and  have 
looked  like  establishing  new  low  records  on  one  or 
two  occasions,  but  they  finally  hardened  up,  and 
finished  a  fraction  to  the  good.  Irish  Land  stock  has 
gained  i,  and  India  issues  have  been  steady,  on  the 
announcement  that  the  King  and  Queen  intend  to 
be  present  at  the  Coronation  Durbar  in  Delhi.  Bank 
stock  h;is  fallen  2  points.  Corporation  issues  have  been 
very  quiet,  but  the  changes  that  have  taken  place  are 
nearly  all  fa^■ourable  to  holders.  There  has  been  a  fair 
amount  of  business  in  Colonial  securities,  especially 
Canadns  and  New  South  Wales,  but  the  movements 
are  .somewhat  irregular.  Colonial  and  Foreign  Cor- 
poration stocks  have  received  a  good  deal  of  support, 
1^-  and  several  have  risen  ^  or  more. 

I^L  Foreign  Government  Securities. 

Business  in  the  Foreign  bond  .section  has  been 
patchy,  but,  on  the  whole,  the  tendency  has  been 
favourable.  Some  anxiety  was  caused  by  the 
exaggerated  reports  of  a  revolution  in  Mexico  and 
rumour  at  one  time  assassinated  President  Diaz,  but, 
fortunately,  it  was  possible  to  contradict  that  state- 
ment officially  without  delay.  Mexican  issues,  how- 
ever, have  naturally  given  way.  Then  came  news  of  a 
rather  serious  mutiny  in  the  Brazilian  Navy,  and  it  was 
said  that  the  battleships  in  Rio  Harbour  have  been 
firing  on  the  town;  but  it  may  be  well  to  await 
further  information  before  accepting  panic  views  of  the 
position.  As  a  matter  of  fact,  Brazilian  securities  have 
now  recovered  most  of  the  earlier  losses.  Argentines 
and  Chilians  have  been  firm.  Japanese  were  fairly  active, 
but  the  tendency  has  been  weak,  while  Chinese  are 
higher.  Among  International  stocks  Russians  have 
been  particularly  prominent  on  Paris  support,  and 
Greeks  also  h'avo  advanced,  but  Spanish  and  Turks 
have  been  merely  steady. 

•  Home   Railway  Stocks. 

Various  influences  have  been  at  work  in  the  Home 
Railway  market,  and  there  were  times  when  the  feeling 
was  decidedly  depressed;  but  on  balance  most  of  the 
leading  stocks  are  higher.  Traffics  continue  very 
good,  and  investors  are  beginning  to  realise  the  pro- 
bability—almost the  certainty — of  higher  dividends  at 
the  end  of  the  half-year.  Consequently  stock  is  still 
being  quietly  absorbed,  but  as  long  as  there  is  no  out- 
break of  active  speculation  prices  are  not  much 
affected.  They  advance  a  point  here  and  there,  drop 
back  a  little,  and  recover  again ;  that  is  all.  Some 
attention  has  been  directed  to  the  more  favourable 
terms  on  which  the  companies  are  getting  their  next 
year's  coal  contracts,  which  will  mean  an  important 
saving  in  expenses ;  but  the  influence  has  not  been  very 
marked,  except  in  the  way  of  counteracting  depressing 
conditions  elsewhere. 

Indian  and  Colonial  Railways. 

Indian  Railways  have  shown  exceptional  strength  on 
expectations  of  the  favourable  effect  of  the  Royal 
attendance  at  the  Coronation  Durbar.  Bengal  Dooars 
ordinary  and  preference  have  advanced  4  and  3  respec- 
tively, and  Bengal  North-Western  is  up  i3. 

Canadian  Pacifies  have  not  got  over  the  dividend  dis- 
appointment, and  as  the  Continent  has  been  selling  the 
price  has  dropped  a  little,  (irand  Trunks  also  are  lower 
on  the  poor  traffics.  Temiscouata  provisional  certifi- 
cates have  fallen  3  points. 

.American  and  Foreign  Railways. 
Yankees  go  gaily  along,  gloriously  independent  of 
financial  and  economic  factors.  Billionaires  of  the 
Rockefeller  and  Morgan  type  do  not  need  to  worry 
about  trifles  of  that  kind  until  the  bills  have  to  be  met, 
and  they  generally  contrive  to  get  other  people  to  back 
them.  But  the  market  is  a  mere  shadow  of  its  former 
self,  and  except  in  Unions  and  Southern  Pacifies,  with 
occasional  flutters    in  less  prominent   stocks,  dealings 


have  been  very  poor.  The  business  in  National  of 
Mexico  seconds  has  once  or  twice  been  as  large  as  in  all 
the  rest  of  the  list  put  together.  However,  New  York 
has  been  able  to  place  a  lot  of  finance  bills  here,  and 
Mr.  Morgan  has  been  trying  to  induce  the  Government 
to  allow  his  insurance  companies  to  keep  their  railway 
stocks  a  bit  longer,  so  everything  may  be  all  right. 
But  they  will  have  to  be  dumped  on  the  market  one  of 
these  days,  and  it  is  diflicult  to  imagine  that  this  can 
be  done  under  more  favourable  conditions  than  have 
prevailed  since  the  law  was  passed.  The  main  point,, 
however,  is  that  the  Morgan  party  is  begging  for  still 
more  time  in  which  to  dispose  of  their  holdings. 

Foreign  Railways  have  moved  very  erratically.  In- 
terest has  mainly  centred  on  the  Mexican  group  which 
has  naturally  been  weak,  but  in  other  directions  there 
has  been  no  decided  tendency.  Some  of  the  Argentine 
stocks  have  advanced  while  others  are  lower,  and  the 
same  remark  applies  to  the  principal  Brazilian  issues. 
North-Western  of  Uruguay  preference  stock  has  gained 
as  much  as  four  points  on  the  report. 
Banks  and  Breweries. 

One  or  two  Colonial  and  Foreign  banks  have  im- 
proved but  the  leading  London  shares  are  mostly  lower, 
although  they  ought  to  be  making  good  profits  just 
now.  London  County  and  Westminster,  London  Joint 
.Stock  and  Union  of  London  have  received  most  atten- 
tion, and  they  are  all  lower. 

Breweries  have  been  almost  blank  as  regards  busi- 
ness, and  the  movements  are  quite  unimportant.    The 
big  stocks  have  scarcely  moved  at  all,  and  the  changes- 
in  the  others  have  no  particular  significance. 
Commercial,   Industrial,   and   Electric  Securities. 

Associated  Portland  Cement  shares  have  been  very 
active  the  whole  week,  and  on  balance  they  are  a  big 
fraction  higher.  F"rom  the  fluctuations  that  have 
occurred  from  day  to  day  we  should  gather  that  there 
has  been  a  good  deal  of  gambling  in  them,  and  the  bulls 
have  not  had  it  all  their  own  way,  but  the  condition  of 
the  industry  certainly  seems  to  be  improving.  Aerated 
Breads  and  ApoUinaris  shares  have  advanced,  and  the 
tone  generally  has  been  satisfactory,  but  it  must  be  ad- 
mitted that  the  great  majority  of  the  companies  in  this 
long  list  are  scarcely  ever  mentioned.  Henry  Clay 
and  Bock  debentures  are  down  4.  Harrod's  Founders 
have  advanced  sharply  in  connection  with  the  arrange- 
ment with  the  Hudson's  Bay  Company.  Linotype 
debentures  are  higher,  but  the  market  is  easily  moved. 

Electric  Lighting  and  Power  shares  have  taken  their 
tone  from  the  Canadian-Mexican  group,  which  has 
given  way  rather  sharply  owing  to  the  insurrection  in 
Mexico.  But  these  things  have  been  going  ahead  too 
fast,  and  some  reaction  was  overdue. 

Financial,  Land,  &c.,  and  P'inancial  Trusts. 

Hudson's  Bays  have  not  been  able  to  maintain  the 
whole  of  the  recent  improvement  probably  because  the 
interest  in  them  is  now  comparatively  limited,  and  it 
cannot  be  worked  up  by  any  stories  about  the  great 
benefits  which  are  to  accrue  from  the  new  trading 
arrangements.  Dealings  are  very  restricted,  but  enthu- 
siasts prophesy  great  things  regardless  of  the  fact  that 
the  yield  of  the  shares  is  less  than  on  a  good  many 
gilt-edged  securities.  Peruvian  Corporation  issues  have 
been  active,  and  they  show  some  improvement  in  anti- 
cipation of  a  favourable  report.  Other  stocks  in  this 
section  have  been  rather  weak. 

Among  Financial  Trusts  several  of  the  better-class 
stocks  show  a  substantial  improvement,  and  there  has 
been  a  little  more  evidence  of  business,  but  a  con- 
siderable number  of  declines  are  also  recorded. 

Gas,  Insurance,   Iron,  Coal,  and  Steel. 

Nothing  of  importance  has  happened  in  the  Gas  sec- 
tion, and  business  has  been  very  small,  but  the  tone  was 
fairly  good,  and  the  few  changes  arc  favourable. 

Insurance  shares  hkve  been  moving  up  a  little,  but 
there  is  scarcely  a  sign  of  business. 

Rather  more  has  lieen  doing  in  the  Iron  and  Coal 
section,  but  the  movements  are  mostly  in  the  wrong 
direction,  except  in  the  case  of  the  Carnegie  Steel' 
Trust,  which  has  risen  along  with  the  Yankee  market. 
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Dealings,  however,  are  poor  enough  for  a  billion  dollar 
affair,  and  the  fact  that  the  trade  in  the  States  is  in  a 
hopelessly  bad  condition  for  the  present  is  beginning 
to  be  appreciated. 

NrrRATE,   Oil,   Tea,   Rubber,   &c. 

Nitrates  have  been  firm,  and  most  of  the  leading 
shares  are  higher,  but  there  is  no  public  worth  men- 
tioning. 

Business  in  Oils  has  been  almost  confined  to  Shells 
and  Spies,  which  have  both  lost  a  fraction,  but  Lobitos, 
Kerns  and  Californias  have  shown  some  strength. 

Tea  shares  have  not  been  quite  so  buoyant,  but  a  few 
of  the  more  prominent  shares  have  again  advanced. 
Rubbers  have  fjeen  rather  better,  although  business  is 
trifling,  and  the  great  mass  of  recent  issues  are  never 
mentioned.  It  is  said  that  there  will  be  a  big  increase 
in  the  amount  of  raw  rubber  offered  at  next  week's 
auctions. 

Telegraphs  and  Telephones  are  nearly  all  higher  on 
balance,  but  the  movements  call  for  no  comment. 
Among'  Tramway  and  Omnibus  shares,  London 
Generals  have  had  a  grfeat  spurt,  but  they  close  below 
the  top  price  of  65.  Canadian-Mexican  stocks  have 
given   'vvay. 

Friday  Evening. 
Business  showed  no  improvement  on  the  Stock  Ex- 
change to-day,  but  that  is  not  surprising  at  the  tail-end 
of  a  nineteen-day  account.  The  mining  settlement  was 
easily  arranged,  although  there  were  evidences  of  a 
considerable  bear  account  in  some  directions.  Consols 
were  firm,  although  finishing  below  the  best,  and  India 
assues  were  good.  The  New  Zealand  loan  was  quoted 
■at  -^  discount.  Home  Rails  were  well  supported, 
North-Westerns  being  up  a  point,  while  York  deferred, 
Dover  "  A  "  and  Great  Easterns  were  in  good  demand. 
Yankees  showed  some  improvement  on  New  York  sup- 
port after  the  Thanksgiving  holiday,  but  they  eased  off 
in  the  Street.  Foreign  Rails  as  a  rule  were  quietly 
firm.  Foreign  Government  stocks  remained  steady 
without  much  change.  Rubbers  and  Oils  were  idle, 
and  although  the  tone  of  the  Mining  markets  was  good 
there  was  cxtremelv  little  business. 


THE    WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS,  &c.— Rise:  Irish  Ld.  Stoclc  3  p.c.  and  Accf 
J,  to  89-90,  Fall :  25  p.c.  A.nn.  1905  J,  to  yGf-yJ,  Transvaal  3  p.c. 
Acct.  and  1958  Acct  J,  to  92  J,  Bk.  of  England  2,  to  251-6. 

CORPOKATION  AND  COUNTY  STOCKS.-Rise:  L.C.C.  3^  p.c. 
Acct.  i,  to  ggj-iooj,  Birmingham  3J,  p.c.  i,  to  100-2,  Dorset  i,  to 
85-7,  Penzance  i,  to  80-2,  St.  Helens  i,  to  82-4.  Fall:  Swansea 
1930-70  I.  to  93-5. 

PUBLIC   BOARDS,  &o.— Rise:    Pt.  of  Lon.  "B  "  J,  to  101-2. 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES 
—Rise:  N.S.W.    1933  J,   to   105J-6J.       Fall:   Cape  1933-43  J,  to 
85J-6J,  N.S.W.  1924  J,  to  96J-75,  Queensland  1921-30  and  1945  i, 
to  97  8,  S.  Australian  1926-36  J,  to  96-7,  Victoria  1929-49  3J  p.c.  |, 
to  96-7. 

COLONIAL  AND  FOREIGN  CORPORATION  STOCKS.-Rise: 
Baku  J,  to  97J-8J,  Cape  T.  4  p.c.  Dbs.  i,  to  ico-2,  Constantinople 
igog  i,  to  101J-2J,  Gothenburg  1909  i,  to  97-9,  Helsingfors  J,  to 
•97-8,  Napier  (Boro')  2,  to  107-9,  Oamaru  (Boro')  i,  to  95-7,  Porto 
Alegre  4,  to  96-7,  Rosario  (C.)  i,  to  58-63,  Santos  (C.)  Scrip  i.  to 
101-2,  Winnipeg  5  p.c.  i,  to  101-3,  P'-  of  Bahia  ^,  to  89-90.  Fall: 
,Pt.  of  Para  i,  to  91-3. 

FOREIGN  STOCKS,  BONDS,  &c.— Rise  :  Argent.  N.C.  RIy. 
J,  to  102-3,  do.  4  p.c.  1897  I,  to  89.f-9oJ,  do.  igog  J,  to  1024-3,  do. 
1910  Scrip.  J,  to  50J-3,  Brazil  1903  J,  to  1^-24,  do.  Lloyd  Bros.  4, 
to  93-4,  B.  Aires  1908  J,  to  99-100,  Bulgarian  6  p.c.  J,  to  103-4, 
Chilian  1893  i,  to  95-7,  do.  1896  and  1905  4,  to  101-2,  do.  1906  i, 
to  95-7,  Chinese  1895  Gd.  Ln.  and  Bds.  4,  to  1054-64,  do.  1908  4, 
to  102-34,  Corrientes  J,  to  67-9,  Dutch  1898-1905  i,  to  88-91, 
Egypt  1878  I,  to  102-4,  Greek  1881  4,  to  504-14,  do.  1884  4,  to 
495-504,  do.  1887  4,  to  48-9,  do.  1889  4,  to  384-9i,  do.  1890  Rly.  4, 
to  49-50,  do.  1S93  4.  'o  474-84-  do.  1907  14,  to  974-84,  Libsrian 
1871  3,  to  82-4,  Para  Gd.  Bds.  i,  to  g5-8,  Russian  1822  2,  to  120-4, 
do.  Con.  R.R.  Ser.  II.  J,  to  94^-5,  do.  34  p.c.  Bds.  i,  to  84-8, 
Salvador  (Rep.)  4,  to  89-90,  Sao  Paulo  4,  to  loo-i,  Swedish  1880 
I,  to  92-4.  Turks  igog  i,  to  84-5,  Uruguav  3^  p.c.  J,  to  74J-5J, 
Venezuela  1,  to  57i-8|,  Dutch  Certs,  i,  to'  88-91,  Italian  Rnts.  4, 
to  102-3,  U-  States  4  p.c.  Ln..  24,  to  115-20.  Fall:  Brazil  1883  i, 
to  99-101,  do,  1888  I,  to  98-100,  do.  1895  and  igjS  J,  to  101-2,  do, 
igio  4.  to  864-7,  Colombian  Con.  i,  to  43-4,  Costa  Rica  "A  "  i, 
to  44-6,  do.  "  B  "  I,  to  37-g,  Danish  2,  to  86-90,  Japan  4  p.c.  Stlg. 
J,  tog2f-3:J,  Mexcn.  Intern,  i,  to  so-i,  do.  1904  Ln.  i,  to  95-7, 
JSforwegian  1886  and  1888  4,  to  8o-"^3,  Russian  1894  L  'o  93-6,  do. 
^906  J.  to  I03i-J,  do.  igog  J,  to  loojpl,  Turks  1S91  4,  to  98-100. 
HOME  RAILWAYS.— Rise :  Cale.  Pfd.  J,  10  61J-5,  Gt.  N. 
A"  I,  to  46I-7J,  Rhymney  Dfd.  i,  to  io8-ii.     Fall  :  S  -Wstrn. 


Pfd.  4,  to  94-5,  Tilbury  i,  to  122-4,  Rhymney  Ord.  2,  to  198-203, 
Stratford-upon-Avon,  &c.,  i,  to  46-g. 

Debenture.— Rise :  Gt.  N.  i,  to  80J-1J,  Lanes,  and  Yks.  J,  to 
SoJ-iJ,  S.-W3irn."A"  and  Cons.  J,  to  814-24,  District  6  p.c.  i, 
to  142-4,  Midland  i.  to  58J-gJ,  Neath  "Ai  "  i,  to  88-90. 

Guaranteed. — Rise:  Gt.  W.  Cons,  i,  to  132-4. 

Preference.— Rise:  Cambrian  No.  i  i,  to  20-2,  Gt.  N.  4  p.c. 
Prp.  I,  to  103-5,  Chatham  Arbtn.  i,  to  82-4,  do.  2nd  4,  to  54-6, 
District  ist  2,  to  85-7,  Neath  3,  to  646. 

INDIAN  RAILWAYS.— Rise:  Bengal  and  N.W.  Ord.  i|,  to 
1454-64.  do.  2nd  Pf.  J,  10  g54-74,  Bengal  Dooars  Ord.  4,  to  90-2, 
do.  Pf.  3,  to  92-4,  Bombay  Baroda  Deb.  J,  lo  92i-3|.  Burma  Deb. 
4,  to  78-9xd,  Delhi  Umballa  Guar.  4,  to  146J-74,  E.  Indian  "  B  " 
I.  'o  Z3i-S.  do.  Df.  Ann.  "  D  "  ij,  to  1133-4I,  do.  34  p.c.  Deb.  J, 
to  92|-3j\  E.  Bengal  "  B  "  J-,  to  23-4,  G.I. P.  Guar.  4',  to  994-1004, 
do.  4  p.c.  Deb.  4.  to  1064  74,  do.  34  p.c.  4,  to  93-4,  Madras  Annuity 
"  B"  4,  to  20-4,  Rohilkund  Ord.  i,  to  133-5,  do.  Pf.  4,  10  95-6, 
Scinde  Punjab  "  B  "  4,  to  23i-g,  8.  Punjab  Ord.  4,  to  137-8. 

COLONIAL  RAILWAYS.— Rise:  Algoma  Cent,  and  Hud.  i,  to 
894-904,  Quebec  and  Lake  St.  John  Certs,  i,  to  89-92,  Quebec 
Cent.  7  p.c.  Bds.  i,  to  113-6,  Fall:  Grand  Trunk  ist  Pt.  i,  to 
105-7,  do,  2nd  4i  'o  935-44,  Quebec  Cent.  Deb.  i,  to  102-4, 
Rhodesia  4  p.c.  i,  to  85-7,  Temiscouata  Bdhldrs.  i,  to  26-8. 

AMERICAN  RAILROADS.— Rise  :  Erie  2nd  Pf.  i,  1038-40. 
Nortn.  Pac.  i,  to  119-21,  Pittsburgh  F.  Wayne  3,  to  170-5,  Rock 
Island  Cora.  |,  to  34-4,  do.  Pfd.  2,  to  67-70.  Fall:  G.N  R.  i,  to 
127-g,  Nat.  of  Mex.  2nd  Pf.  f ,  to  364-7,  Southern  Pfd.  ij,  to 
654-6.  ■    - 

Bonds  (Gold).— Rise  :  Grand  Rapids  5  p.c,  ist  Mt.  2,  to  85-90, 
Lehigh  V.  i,  to  108-12,  Philadelphia,  Bait,  and  Wash,  i,  to  101-4, 
St,  Louis  and  San  Fran,  i,  to  84-6,  Southern  ig56  i,  to  7g-8i. 
Fall:  Atchison  4  p.c.  100  yr.  14,  to  g3-5,  Long  Island  i,  to  100-2, 
Nat.  of  Mex.  1951  i,  to  86-8,  N.Y.  Central  igg7  i,  to  92-4,  Southern 
Pac.  I,  to  98-100,  Union  Pac.  1927  i,  to  log-ii. 

Bonds  (Sterlingl. — Rise:  Pennsylvania  1920  i,  to  118-21. 

FOREIGN  RAILWAYS —Rise  :  Aguas  Blancas  i,  to  103-4. 
Alcoy  and  Gandia  3,  to  32-4,  Argentine  G.W.  ist  Deb.  i,  to  101-3, 
Argentine  N.E.  "B"  Debs.  Bn.  i,  to  93-5xd,  Bilbao  River  J,  to 
8J-9§,  BoUvar  Deb.  i,  to  97-9,  Brazil  G.S.  6  p.c.  Deb.  Sik.  i,  to 
95-7,  B.A.  Pac.  5  p.c.  Deb,  i,  to  103-5,  do.  45  p.c.  Cons,  4,  to  104-5, 
B.A.  Central  Deb,  4,  to  944-54.  Cent.  Argentine  4  p.c.  Deb.  Scrip 
4,  to  101-2,  Cent.  Uruguay  Northn.  4,  to  6|-J,  Chilian  Trans.  "  C  " 

4,  to  964-74,  Colombian  Nat.  2nd  Mt.  i,  to  44-6,  do.  Guar.  1,  to 
54-6,  do.  1908  Customs  I,  to  54-6,  Colombian  Northn,  2,  to  764-74, 
Cordoba  and  Ros,  2rd  Pf,  i,  to  55-7,  do.  4  p.c.  Inc.  Bds.  i,  to  78-80, 
Cordoba  Cent.  2nd  Deb,  j,  to  94.J-54,  Cuba  Pfd.  i,  to  90-2,  Entre 
Rios  4  p.c.  Deb.  i,  to  93-5,  G.W.  of  Braz.  6  p.c.  Deb.  i,  to  131-3, 
Guayaquil  ist  Mt.  i,  lo  465-74,  do,  6  p.c.  i,  to  78-80,  Lima  J,  to  2J- 
3ji,  Mid.  Uruguay  5  p.c.  Deb.  i,  to  80-2,  N.W.  of  Uruguay  ist 
pf.  4,  to  39-40,  do.  2nd  I,  to  12-3,  dq.  Deb.  i,  to  105-7, 
Rio  Claro  Sao  Paulo  Deb.  2,  to  117-9,  Santa  Marta  i,  to  99101, 
Uruguay  Northern  Deb.  7,  1068-70.  Fall:  Araraquara4,  to  1014-24, 
Argentine  G.W.  Pfd.  i,  to  112-4,  Argentine  N.E.  Stk.  5,  to  43-4, 
Brazil  i,  to  85i-6*,  B.A.  Mid.  Deb.  4,  to  100J-14,  Cartagena  (Col.) 
1-32.  to  -nfi,  do.  Deb.  i,  to  70-2,  French  Santa  Fe  i,  to  77-9, 
Cordoba  Cent,  ist  Pf.  2,  to  107-9,  Cordoba  Cent.  B.A.  i,  to  854-64, 
Entre  Rios  ist  Pf.  4,  to  93-4,  G.W.  of  Braz.  Pid.  J,  to  11J-12J,  do. 
Debs,  I,  to  554-64,  Inter,  of  Mex,  ist  Pf,  i,  to  92-4,  do,  2nd  2,  to 
69-71,  Manila  4,  to  34-1,  do.  ••  A  "  Deb.  4,  to  844-54,  do,  "B"4, 
to  73-4,  Mexican  2nd.  Deb,  4,  to  1004-14.  Mex.  Southn.  Ord.  4,  'o 
1014-24,  do.  Debs,  i,  to  93-5,  Mex.  N.W.  14,  to  85-7,  Mid. 
Uruguay  Ord.  4,  to  17-8,  Moscow  Windau  r,  to  91-4,  Nitrate  Did 
8,  to  3g-8,  Ottoman  (.\idinj  ist  Deb.  i,  to  92-4,  Taltal  J,  to  6-6|xd, 
United  of  Havana  Deb.  (1906)  i,  to  107-9. 

BANKS  AND  DISCOUNT, -Rise:  Canadian  of  Commerce  J, 
to  214-2,  Imp.  Ottoman  |,  to  164-7.  Parr's  J,  to  40I-1J.  Fall: 
African  4,  to  4Jj-J,  Bk.  of  Africa  J,  to  64-7,  Brit,  of  S.  America  4. 
to  27-8.  Cap.  and  Counties  J,  to  33i-3j,  Lon.  of  Mexico  ^,  to  12J-J, 
Lon.  City  and  Midland  ^,  to  474-8,  Lon.  C.  and  We  tminster  J,  to 
204-1,  Lon,  Jnt.  Stock  j,  to  274-8,  Nat.  of  Egypt  J,  to  21-4,  Nat. 
Provincial  i,  10364-7,  Standard  of  S.  A.  4.  to  604-14,  Un.  of  Aus- 
tralia T,  to  62-3,  Un.  of  Lon.  and  Smiths  J,  to  32-4. 

BREWERIES  AND  DISTILLBRIES  — Rise:  City  of  London 
Pf.  2,  to  43-6,  Hardy's  2.  to  65-70,  Meux's  Pf.  1,  to  J-i|,  Otilsson's 
"  B  "  Db,  4j,  to  75-ao.  St,  Louis  Ord.  ^,  to  2|  J,  do.  Pf.  g,  lo  8-4, 

5.  African  Ord.  Vs,  to  ij-|,  Stanfeld  2,  to  O4-7,  Walker  (Peter) 
Pf.  4,  to  83-i.  Fall:  Bri.-,tol  4.  to  134-54,  Cannon  Mt  Db.  1,  to 
7S-81,  Distillers  4,  to  124-34,  Guinness  Pf.  14,  to  150-5,  Ohlssohn's 
Ord.  i,  to  4J-S. 

CANALS    AND   DOCKS.- Rise:  Suez  Canal  2,  to  213-8. 

COMMERCIAL,  INDUSTRIAL,  &o. -Rise :  Aeratei  Bread  4, 
to  3i-5xd,  Anglo-Ru-,s.  Cotton  Facts.  Debs.  2,  to  86-9,  Apol.  and 
Johan.  Pref.  -g-,  to  6-4,  Assam  Rys.  and  Trad.  Pre-Pref  J.  to  15-4. 
Assoc.  Portland  Cement  -j^,  to  3J-4,  do.  Pref.  ^,  to  7^-84,  do. 
Debs,  4,  to  884-901,  Bergvik  Deid,  i,  1027-30,  Brit,  Automatic 
1-32,  to  35-^,  Callender's  Cable  Ord,  J,  to  g^-^,  Canada  Cement 
Pref,  4,  to  8S-go,  Can.  Car,  and  Foundry  4.  to  10810,  Carlton 
Hotel  1-32,  to  ^-^fxd,  Dunl  ip  Pneu.  Tyre  Ord.  and  Defd.  both 
1-32,  lo  I  1-32 — 5-32,  do.  Prel.  1-32,  to  27-32 — 31-32,  "  E  C."  Pow- 
der |Jg,  to  s^-g,  Evans  (D.  H.)  Founders  Shires  ^,  to  i|-24,  Har- 
rod's  Stores  4,  to  5^-1,  Harrod's  Stores  Founders  S  irs.  g,  to  gj-i, 
Hovis  Bread,  Flour  Ord.  1-32,  to  31-32 — i  3  32,  India  Rub.  Gutta 
Percha  Ord.  ^,  to  i5j-5,  Internatl  Linot\ps  2,  to  72-80,  Knight 
(J.)  1-32,  to  I  3-32—7-32.  Kyshtim  Corp.  Deb*,  i.  to  103-5,  Lino- 
type and  Mach.  "  A  "  Deb  2,  to  65-70,  do.  "  B  "  Deb.  3,  to  43-53. 
Lon.  Necropolis  4,  to  7i-J.  Mandleberg  (J.)  Ord.  3-32,  to  i  25-32 — 
29-32,  Marshall  and  Snelgrove  Deb.  i,  10  100-2,  Pearson  (C, 
Arthur)  4,  to  3§-|,  Phillips  (Godfrev)  Pref.  1-32,  t)  23-32 — 27-32, 
Queen's  Club  and  Gdns,  Est,  Deb.  i,  to  66-70,  Rolls-Royce 
I'lce.  5-32,  to  li-l.  f^osario  Drainage  ist  Deb.  2,  to  86-8, 
Schweppes  4  p.c.  Deb.  i,  to  90-4,  Spicer  Bfos.  Pref.  4,  to  gj-i, 
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Spiers  and  Pond  4  p.c.  Deb.  i.  to  59-64.  Spratt's  Patent  Ord.  J, 
to  8J-9J,  Strand  Hotel  Pfd.  1-32,  to  113-32-17-32.  Underground 
Klec(ric  Rvb.  ist  Power  House  Debs,  i,  to  97-9,  Utd.  Lankat 
Plant?  Ord.  |,  to  4-ft-j|.  WeUord  and  Sons  Debn.  i,  to  102-4, 
Whitelev  Deb.  9,  to  844.64,  Wouldham  Cement  Pref.  J,  to  4i-5i. 
Wymanand  ScnsPref.  Vs.  to  |J-(3.  Fall:  Artizans'.  Lab.  and 
<;en.  Dwells.  Ord.  i.  to  57-62,  Assam  Rys.  and  Irred.  Pfd.  J,  to 
i9iJ,    Borax   Pfd.    A.   to  S^'li.   Boulton  and   Paul  Pref.  -fe,  to 


HiKhesI  and 

Lowest 

thia  year. 


La  It 
Carrying 
over  Price. 


(Dividends  paid  for  each  year 

or  half-year  are  given  in 

parenlbetea.) 


78J 
78J8 

84 

gij 

9n 

794 

66 

62i 

9aU 

I02i 

99J 
loc4 

99* 
93} 
97! 
9'^ 
92  j 
looj 
64 
92J 

9"} 
90J 

■03  J 
84 
83 
22} 
62J 
44} 
"lA 
27 
471 


59i 
goJ 
4oi 
ii8i 
53i 
66* 


55J 
3« 
634 
34 
>32i 

726 

III 

19-4 

*94 


\y 

38 

>7 

23 

6i 

62 

^6 

63 

U 

65 

27 

29| 

127? 

127 

MO 

■  34  J 

b-, 

77 

29A 

3Si 

131 

140 

39j 

45i 

95 

1041 

.085 

112? 

8C3 

68 

llg 

"M 

v^ 

78 

"A 

3' 

1^0 

'39 

118 

152 

2Sfi 

36i 

■  loS 

I20 

93S 

■ojj 

40 

43 

64i 

675 

79i 

'iqB 

1234 

2bi 

'59i 

m8 

182 

18 

l82« 
20J 

203: 

25 

50 

53 

ICI 

105 

..ej 

'9.1 

ssK 

121 

121 

<)6J 

lojl 

88 

98 

83 

87 

i>7 

87i 

59i 

4i 

64i 

'37 

9' 

'5 
aio 

?3 
5'P 


Connols  (2J  p.c.)  Money 

Do.    Acconnt  (Dec.  1) 
Local  Loans  (3  ]>  c.) 
London  Coiiniy  (1  p.c). . 
Metropolitan  water  Board(3).. 
Tranflvaal  Loho  {3  p.c.) 
India  3j  p.c.  Stck.  red.  1931    .. 

Do.  3   p.c.  Stcii.  red.  1948    .. 

Do.  34  p.c.  Stck.  red.  1926    . . 

Do.  34  p.c.  Knpee  Paper 

Arf^entine  4  p.c.  Rencission     .. 
l^rH7.iI  4  p.c.  i{Iy.  Guarantees.. 
Chilian  44  p.c.  1886 
Cliini  se  5  p.c.  1896,  Gold 

Do.     4l  p.c.  181J8,  Gold 

Culia  5  p.c.  1904 

Eeypt  Unilitd  4  p.c 

IlnnKarian  4  p.c.  1K81    ..        .. 
Japan  44  p.c.  (2nd  series) 

Do.   4  p.c.  1905 

Do.  4  p.c.  1910 
Mexican  5  p.c.  1899 
Portngnese  3  p.c.  New  . . 
Russian  4  p.c.  1889 
Spanisli  4  p.c.  (Sealed) 
Tnri(S4  p.c.  Dnitied 

BiiRlilon  Ordy.  (7j-3)     .. 
Do.        Def.    4,  1909)  . . 
Caledonian  Ordy.  (3-^J) 
Do.  Def.  (nil-i) 

Central  London  (3-3) 

Do.  Def.  (2,  1909)    . . 

Cliathan)  Ordinary 
Cily  atui  Sontli  London  (i}-'!) 

Fnrness  (i3-i2) 

Great  Central  Pref 

Do.  Def 

Great  Eastern  (4-l3) 

Gt.  Northern  Pref.  Ord.  (4.4)  . . 

Do.  Def.    (ij,  rgog) 

Great  Western  (7.4) 
Hull  and  Barnsley  (4^-3) 
Lane,  and  Yorks.  (4i-3J) 
Metropolitan  (i-ij) 
Metropolitan  l)istrict    .. 
Midland  Pref.  (2J.2J)    .. 
Do.     Def.  (34-j*)       .. 
Noith  Uritisli  PrefT(3-3) 
Do.  Def.    (4  4).. 

Noitli  liastern  (7.5} 
Nortli-Western  (7.541     .. 
Sotnli-Kastem  Old.  (s-i) 

Do.  Def 

South-Western  Ord.  (8-4) 

Vo.        Def.  (ij,  1909)     . 

Atcliison  Shares  (6i 
ttaltiinore  &  Ohio  (New)  (6)    . . 
Ciiesaneake  &  Ohio  (5) 
Chic.  Mil.  &  St.  Paul  (7) 

Denver  Shares 

Do.    Prefd.  (5) 

Erie  Shares  

Illinois  Central  (7) 
Louisville  &  Nashville  (6-7)    .. 
Missouri  and 'I'exas 
New  York  Central  (5-6). , 
Norfolk  and  Weslerii  (4-5) 
Ontario  Shares  (a)  ..         .. 

PeiHlsylvania  (6) 
Reading  Siiares  (3) 
Southern  Pacific  (6) 

Sonllii-rn 

Ihiion  Pacific  (10)  ., 

Wabash 

Canadian  Pacific  (7-S)    ., 
Grand  Trunk  Cons.  Stk, 
Do.         3rd  Pref. 

Argentine  Gt.  West  (7-3) 
B.  Ay.  Gt.  Soliliiern  Ord.  (6-8) 
U.  A.  and  Pacific  Ord.  (3) 
B.  Ay.  Western  Ord.  (6-s) 
Cetitral  Argentine  Ord.  (s-7). 

Do.  do.  Def.  (6)     . 

Central  Drngiiay  (3-4)    .. 
Cordolia  Central  Deb.  (4)  (Gen. 

Ntu.  bvc.)         

Do.  Income  t)l>  Stk. (72/6.30/0) 
Cuban  Central  (4) 
l.eopoUllna  t3i)    ,. 
Mexican  Or.l.  Stk.  (7/6) 

Du.     1st.  Pret.(8-8^    .. 

Do.    2ii>l  Pref.  (2i-6) 
Nitrate  Ord.  (3/U-7/0) 
iiali  Paiiio  BraZKiaii  (ta-12) 
I  lliled  ut  Havana  Ord.  (4) 
Coats,  J .  and  P.  135-301. . 

Pref.  r 


Prioe         Prtee 
lut  week,  tbii  week. 


Do. 


(am 


lo64xd 
III 


105 
118 
92ixd 


•}J-i|.  Brown  (Thos.)  and  Sons  I'rel.  ^.  to  3t-lxd.  Brunner,  Mood 
■Ord.  -if.  to  4  IS-5ftxd.  Callard,  Stewart  and  Walt  Prel.  1-32,  lo 
23-32-  27-32,  Can.  Car.  and  Puunury  Pret.  i,  to  1024-45,  Casiner- 
Kellner  Alkali  Pief.  1-32,  to  3  5-32—9-32,  Clay  (Hy.(  ana  Bock 
Deb.  4,  to  749,  Coburg  Hotel  ^.  to  /j-^J,  De  Keyser's  Royal 
Hotel  1-32,  to  13-32—  17-32,  Egyptian  Salt  and  Sooa  Ord.  1-32,  to 
27-32— 2932,  Kl.  ct.  Construct.  Ordy.  ^,  to  J-J,  Eng  Sewing 
Cotton  ■^^,  to  n  ^,  c;i.imophone  ■^,  to  ift-iS*'''  tireenwich  Inlaid 
UncleumOrd.  1-32,  to  fj-i-^.  Havana  Cigar  and  Tob.  Facts.  Praf. 
i,  to  5.6,  Hdl  (W.)  and  Son  Ord.  jg,  to  ii. 


ELECTRIC  LIGHTING  AND  POWER.-Rlie:  Sbawinigui  i. 
to  ioi-3xd.  Vera  Cruz.  4.  'o  93-5.  West  Kootenay  i.  to  106-9. 
Fall  :  Canadian  Gen.  Com.  3,  to  104-8.  Charing  Cro»»,  W.-End 
Ord.  i^,  to  3J-4I,  County  of  London  Pf.,  i,  10  tog-i),  Mexican 
E. L.  I,  to  87-9  p.c,  Mexican  L.  and  P.  Com  2.  to  87.9  p.c,  do. 
Pf.  t,  to  i034-5i,  do.  Gd  Bd^.  14.  to  904-2^,  Monterey  ij.  to  90-2, 
St.  J.imcs  and  I'all  Mall  Ord.  J,  to  74-8 

FINANCIAL,  LAND  AND  INVBSTHENT.  —  Rite:  Pemvian 
Ord.  J.  to  loj-l,  do.  Pfce.  4.  to  iji-'i,  do.  Debs,  i,  to  ioif-2j. 
Trust  and  Aijency  of  Aust.  Deb  i,  to  98-100.  Van  Diemen's  i,  to 
46-9.  Fall:  Aboukir  fearer '^,  to  1^-4},  Australian  Agric.  2,  to 
70-2,  Aust.  Mtge.  lyi.  and  Kin.  ^5  Shs.  jTlo  64-7xd  and  B.,  Br.  N. 
Borneo  1-32,  to  i  9-32 — it-32,  Mex.  Irrig.  Ln.  14.  to  964-74, 
Debenture  Corp.  Ord.  i,  to  60-2,  do.  Mt.  Db.  2,  10  89-91,  Egypt. 
Delta  Ld.  1-32,  to  ig-^,  Hudson's  Bay  2,  to  1074-84.  Mige.  o{ 
Egypt  Dbs.  |,  to  534-44.  New  Belgium  Lds.  1-32,  to  j^-ft-  Santa 
F^  and  Cor.  £1  Shs.  i,  to  4^-5,  Scott.  Aust.  Invt.  Ord.  2,  to 
97-101,  do.  5  pc.  Pfce.  I,  to  96-9.  Transvaal  Est.  1-32,  to 
19-32  -  21-32. 

FINANCIAL  TRUBTB.— RIm:  Alliance  Inv.  Deb.  i.  1097-9. 
Anglo-Amer.  Deb.  Corp.  Ord.  1,  to  n6-8.  Colonial  Sees.  Pfd.  i,  to 
92-4.  For.  and  Col.  Inv.  Pfd.  i,  to  118-20,  Gen.  Investors  and 
Trustees  2,  to  98-ini.  do.  Pfce.  4,  to  95-8,  Indust.  and  Gen.  Pfce.  i, 
to  103-5,  Invest.  Tst.  Corp.  Defd.  t,  10  1880  91,  Merchants'  Deb. 
I,  (099.101,  Metrop.  Ord.  i,  to  181-4,  N.Y.  Penn.  and  Ohio  ist 
Mort.  Tst.  I,  to  59-O2,  Ry.  Deb.  and  Gen  4  p.c  Deb.  1,  10  97-9, 
Sth.  Convers.  and  Inv.  N.  West.  Dfd.  Chge.  i.  10  16-8.  Fkll  : 
Bankers'  Defd.  i,  10  87-9xd,  Consol  Tst.  2nd  Pfd.  2,  to  944-64, 
Ga.s,  Water  and  Gen.  Pid.  i,  to  23-5.  do.  Defd.  i,  to  6-8.  do.  Deb. 
I,  to  67-9,  Mcx.  Cent.  Ry.  Sees.  "  B  '  Deb.  and  Debs,  both  i,  to 
82-5,  Rliodesia  Rys.  Tst.  ^,  to  \i-^.  Scot.  Tea  and  Rub.  }. 
to  2-4. 

GAS.— Rise  :  Bombay  £5  Shs.  i,  to  64-J,  do.  £^  Sh«.  J.  to  j-J, 
Brentford  10  p.c.  Stand,  i.  to  248-51,  do.  7  p.c.  i,  to  186-8.  Com- 
mercial 4  p.c.  I,  to  106-9,  .Malta  and  Med.  4,  to  4f-5,  Ottoman  J, 
to  6J-J,  S   Suburban  Db.  i,  to  122-4. 

INSURANCE.  Rise:  Phtenix  ^5  Shs.  4,  to  31J-24.  do.  Pelican 
Shs.  4.  to  35^-64,  Royal  Exchange  i,  to  196-9,  Royal  Insce.  Deb. 
I, to  104  6 

IRON,  COAL  AND  BTEEL.-Rlse :  Babcock  and  W.  Ord.  4, 
to  58-J.  Clayton  and  Shutt.  Ord.  ■^,  to  6-},  Gray  (Wra.)  4,  to 
1024-44,  I-ake  Sup.  1st  Mt.  I,  to  g4}-5t.  Ne*  Sharlston  J,  to 
I7i-8J.  Nova  Scolia  i,  to  95-6,  Pease  and  P.  Prp.  Db.  i.  to  97-9. 
Rickett  Cockerell  |,  to  3-4,  Shelton  2nd  Mt.  2,  to  96-iot,  Stewarts 
and  Lloyd?  Pf.  i,  to  14-4,  V  S.  Corp.  Pfd.  4.  to  121-2,  do.  Eds.  1, 
to  107-9.  Vickers  and  .Maxim  Pfd.  i,  to  10912,  do.  2nd  Mt.  *,  to 
105-7.  Fall:  Biown  (J.)  Pf  J,  to  loj  j.  Cammell  L.  Ord.  J,  to 
3J-4.  Canada  Corp.  i,  tj  ioi4-34.  Cargo  Fleet  1-32.  to  A-J.  Consett 
Iron  I.  to  304-14.  Lake  Superior  Cap  i,  to  274-84,  Rnymney  £^ 
Shs.  -fe.  to  i;-S-24.  do.  New  J.  to  i|-2,  W.  Can.  Colls.  24'.  to  8790. 

NITRATE. — Rise:  Alianza  ^,  to  gj-ioi,  London  4,  to  iij-j. 
New  I'accha  i,  to  2§-3j.  New  Tamarugal  Bds.  2,  1075-7,  Tarapaca 
I,  to  1004-14.     Fall :  Pan  de  Azucar  i,  to  3J-4J. 

OIL.— Rise:  California  J.  to  5-J,  Lobitos  .^,  to  'tW-J-  Pacific 
3  32,  to  ll-J.  Spies  1-32,  to  I  7-32  —  9-32.  Fall  :  Kern  River  1-32, 
to  J-ri,  Schibaieff  Ord.  1-32.  to  o-i^,  do.  Pf.  -ff,  to  A-^,  Trinidad 

SHIf  PING. -Rise  :  Arg.  Nav.  Pf.  J.  to  ij-^.  Khedivial  Bds.  i. 
to  8g  91,  P.  and  O.  Dfd.  2,  to  213-6,  W.  Hartlepool  34,  to  72-j. 
Fall :  Amazon  4.  to  13-4,  Indo-China  Dfd.  |,  to  ig-j,  Leyland 
(Fredk.)  },  to  2j-J. 

TEA,  COFFEE  AND  RUBBER.— Rise  :  Brit.  India  i.  to  64, 
Cachar  and  Dooars  Ord.  J,  to  12^-3 J,  Cbargola  Ord.  ^,  to  i^-}], 
Dumont  Ord.  I.  to  3i-i.  Imperii!  Ord.  1-32,  lo  i-.V,  jetlnga 
Valley  Ord.  iV,  to  i-J,  Jokai  Ord.  },  to  144-?.  Jorehaut  i,  to  2J-4, 
Lungia  Ord.  1  j,  to  13^-4},  Makum  jg,  to  J-i,  Rajawella  Pref.  7^.  to 
^■ht'is-  San  Paulo  Coffee  Debs  2,  to  103-5.  ^<^1  '■  Anglo-Dutch 
Plants,  of  Java -f^,  to  %-i-fe.  Col.  Rub.  and  Prod.  Inv.  Corp.  ^, 
to  jt-i.  Doom  Dooma  J.  10  i;i  8J. 

TELEGRAPHS  AND  TELEPHONES.-Riset  Chili  Telep.  ft, 
to  7^\j-i''«xb,  Dir.  W.  India  Debs.  ),  to  1004-24,  East.  Extens.  },  to 
124-3,  Eastern  Ord.  2,  to  135-8,  Indo  -European  i,  to  53-5,  Monte- 
video Pref.  1-32,  to  ^-13,  Nat.  Telep.  J,  to  1054-64,  do.  Defd.  2,  to 
1264-84,  do.  3rd  Pret.  ^,  to  5A-4,  Utd.  Riv.  Plate  Telep.  -{g,  to 
7f«-fe'  do.  Pref.  -fg,  to  5^-^^,  ',Vestern  Deb.  4-  to  1004-24.  Kail : 
Anglo-Amer.  4,  lo  654-7*,  do.  Pfd.  4,  lo  106-8.  do.  Defd.  j,  to  264- 
7,  Dir.  U.S.  J.  10  15-4.  Renter's  4,  to  7l-8,  Tele,  of  Egypt  4.  to  98- 
100,  W.  India  an  1  Panama  Ord.  1-32.  to  i^'iV,  dc.  Pf.  g,  to  9j- 
loj,  do.  2nd  J,  to  9j-!o,  Western  4,  to  13J-J. 

TRAM WAVS  AND  OMNIBUi.  -Rise  :  Anglo-Argent.  44  p.c. 
Deb.  14,  to  98-100.  B  E  T.  Ord.  J,  to  1^1-  do.  Pf.  J.  1031-44, 
do.  5  p  c.  Deb.  i,  to  89-93,  do.  4i  P-c  5.  to  74  9.  Cartagena  Deb.  1, 
108891,  Gen.  Motor  Cab  |,  to  ij-j,  do.  Deb  i.  to  838,  Kle  of 
Thanet  Deb.  i,  to  75-80,  Kalgcx)rlie  "  .\  "  Deb.  i,  to  94-7. 
L.G.O.B.  Ord.  8,  to  60-4,  do.  Pf.  i,  to  9J-10J.  do.  i.  to  94-10^. 
do.  4  p.c.  Deb.  3.  to  91-6,  do.  "  B  "  2,  to  91-6,  do  "  C  "  6.  to  87-91, 
London  United  Pf.  J,  to  ij-24,  Metrop.  44  p.c.  Deb.  i,  to  98-101, 
do.  5  p.c.  4.  to  97-9.  Fall  ;  Bombay  Pi.  4.  to  to|-ii.  Brit. 
Columbia  Pld.  1,  to  123  7,  Havana  1,  to  97-100,  Mexico  Com  2, 
to  122-4,  do.  1st  Mt.  ij,  to  954-74  P-'^-  do.  6  p.c.  i.  to  99-101,  Para 
Ord.  -3f,  to  7-j.  Provincal  Ord.  i.  to  ft-ll,  Rio  Shs.  14,  to  104-5, 
do.  1st  Mt.  I,  to  99-101,  do.  Bds.  J,  to  9ii-22,  Sao  ist  Mt.  |, 
to  IOI-3  p.c. 

WATERWORKS.— Rise:  Cms.  of  Rosario  Pf.  J,  to  iif-aj. 
Tarapaca  4.  'o  lojj-ij. 

pRKEmii.i)  .\N»  Le.*sf.hi)I.i>  Invkstmext  Co.,  Ltd. — Profit,  in- 
eluding  the  balance  brought  forward,  was  ;^24,i9b  for  the  year 
ended  July  31  last,  and  after  meeting  the  debenture  stock  in- 
terest the  directors  gave  5  per  cent,  to  the  ordinary  shareholdars. 
This  leaves  ;f4ibi4  to  be  carried  fqrward. 
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Insurance    News. 

Another  insurance  company  has  been  absorbed  by  the 
Liverpool  and  London  and  Globe.  This  time  it  pro- 
poses to  take  over  the  business  of  the  London  and 
North  British  Plate-Glass  Insurance  Company,  which 
was  established  in  1866  with  an  authorised  capital  of 
;£"20,ooo  in  ;£i  shares.  Only  ^'5,000  was  subscribed, 
and  ;£,"2,5C)o  or  los.  per  share  paid-up.  This  capital 
was  reduced  in  1894  by  writing  off  9s.  per  share,  and 
the  capital  is  now  ;£ri  1,000  authorised  in  iis.  shares, 
of  which  ;£^2,75o  has  been  subscribed  and  ;^25o  or  is. 
per  share  paid  up.  L^pon  this  tiny  capital  the  dividends 
paid  have  ranged  from  nil  to  100  per  cent,  and  50  per 
cent,  was  paid  last  year.  Evidently  the  great  Liver- 
pool and  London  Company  has  found  the  small  business 
good  or  promising,  for  it  has  agreed  to  give  ;^3,75o  for 
it  plus  the  same  dividend  as  last  year — 6d.  per  share — 
which  will  mean  a  total  payment  of  ;^3,87S.  This  is 
much  better  than  struggling  along  as  an  independent 
affair. 

We  are  sorry  for  the  board  and  officials  of  the  Law 
Car  and  General  Insurance  Corporation,  Ltd.,  but  must 
candidly  say  that  we  never  saw  much  hope  for  the  suc- 
cess of  the  company.  And  never  did  we  take  a  darker 
view  of  its  prospects  than  when  we  saw  it  entangled  in 
negotiations  with  another  concern  which  appeared  to 
have  less  cash  behind  it  than  the  "  Law  Car  "  company 
itself.  When  the  National  Provincial  Association, 
Ltd.,  broke  off  negotiations  it  was  inevitable  that  the 
"  Law  Car  "  shareholders  should  become  angry.  A 
meeting  of  them  was  held  on  Wednesday  and  a  com- 
mittee appointed  at  it  to  consult  with  the  board.  The 
object  is  to  ascertain  the  true  position  of  the  "  Law- 
Car  "  business,  a^d  that  should  not  be  so  very  difficult, 
for  it  has  not  been  long  enough  in  existence  to  do  much 
mischief  beyond  spending  money.  Nothing  is  harder 
than  to  establish  a  new  insurance  business  of  any 
kind.  Usually  for  its  first  few  years  it  is  all  "  pay 
out  "  and  no  "  take  in,"  so  that  even  were  the  scaffold- 
ing, as  it  were,  of  a  good  and  ultimately  paying  con- 
nection brought  together,  disaster  often  overtakes  the 
fabric  before  it  is  strong  enough  to  stand  alone.  It  is 
therefore  possibly  enough  a  mere  question,  for  the  pre- 
sent at  least,  of  finding  more  capital. 

The  British  Crown  Assurance  Corporation  is  only  in 
its  third  year  of  exiistence,  and  it  would  therefore  be  un- 
fair to  criticise  its  posntion  in  anything  but  a  friendly 
spirit,  "the  early  years  of  a  compemy  are  always  diffi- 
cult, because  the  expenses  are  so  heavy  in  comparison 
with  the  revenue,  and  a  good  deal  of  the  outlay  must 
be  regarded  as  capital  expenditure.  But  that  as  all 
the  more  reason  wlhy  the  finances  should  be  conducted 
with  the  greatest  discretion  and  on  the  most  conserva- 
tive lines.  We  think  therefore  that  the  directors  of  the 
British  CrOfWn  have  made  a  misitake  in  paying  even  a 
small  dividend  for  the  pa.st  year,  as  the  money  would 
have  been  much  better  omployed  in  the  business.  The 
company  has  made  considerable  progress,  and  the  nett 
premiium  income  has  already  reached  over  ;^g5,ooo,  but 
the  claims  and  expenses  each  amounted  to  about 
^47,000  or  ;^94,ooo  in  all,  and  if  sufficient  allowance 
ts  made  for  unexpired  risks,  there  as  an  actual  deficit 
on  the  year's  trading.  The  reserves  stand  at  only 
;^2i,ooo,  and  the  directors  would  have  been  prudent 
to  strengthen  them  Iby  every  available  :SO\ereiign.  The 
shareholders  wouJd  get  the  full  benefit  of  such  a  policy 
in  due  course. 

The  Union  Bank  of  Australia,  Ltd.,  has  opened  a  branch  at 
Barellan,  New  South  Wales. 

Russian  Petroleum  and  Liquid  Fuel. — Estimated  pro- 
duction of  crude  oil  for  the  week  ending  Nov.  19,  121,000  poods  or 
1,951  tons. 

Mexican  Light  and  Power  Company. — Nett  earnings  for  Oct. 
were  9491,400,  increase  89'. 925  ;  aggregate  from  January  1 
$4,104,503,  increase  $1,921,558. 

Isle  of  Thanet  Electric  Tramways  and  Lighting  Co.,  Ltd. 
— In  the  year  ended  -Septemiber  30  profits  rose  ;£'3,i89  to 
£18,242,  and  the  undivided  surplus  of  ^11,027  is  £3,175  better, 
so  the  dividend  on  the  preference  shares  is  doubled,  making  it 
2%  per  cent,  for  the  year  in.stead  o'f  1%  per  cent.  Of  the 
balance, c*f  £7,^77  left  after  paying  this  dividend,  ;f  2, 500,  or  ^f  500 
less,  is  .placed  to  reserve,  and  the  same  imount,  or  ^^i.ooo  more, 
to  tihe.  cost  of  future  maintenance  of  permanent  wav.  There 
rtm/dins  ,^2,277,  or  /800  more,  to  be  carried  forward. 


LONDON    PRODUCE  MARKETS. 

Sugar.— Quiet  but  steady  markets  were  witnessed  throughout  the 
greater  part  of  the  week,  and  the  key-note  to  the  entire  position  is  to 
be  found  in  comparatively  small  supplies  of  foreign  parcels  that 
continue  to  come  to  hand.  Consumers,  however,  show  no  desire 
to  depart  from  the  hand  to  mouth  policy  followed  for  some  con- 
siderable time  past,  in  view  of  an  exceptionally  heavy  weight  of 
supplies  promised  in  the  immediate  future.  An  addition  of 
327,000  tons  to  Fabricants'  estimate  on  Monday  last  led  to  slight 
weakness  in  the  beet  market,  but  on  sellers  becoming  more 
reserved,  a  steady  tone  set  in  later.  Tate's  No.  i  cubes  sold 
17s.  9d..No.  2  17s.  3d.,  fine  granulated  163.  ijd.,  standard  ditto 
15s.  gd.,  Lyle's  granulated  15s.  3d.  to  i6s.  3d.,  and  yellow  crystals 
14s.  3d.  Ready  parcels  of  German  granulated  done  at  lis.  3d.  to 
IIS.  4id.,  first  marks,  December,  its.  ijd.,  January-March 
IIS.  2jd.,  and  May-August  iis,  3d.,  f.o.b.,  Hamburg.  Cane  sorts 
steady.  Crystallised  Trinidad  sold  17s.  gd..  and  Demerara  17s.  3d. 
to  17s.  7jd.  November  beet  done  8s.  iifd.  to  8s.  iid.  and  gs., 
December  8s.  iijd.  to  gs.  ojd.,  January-March  gs.  ijd.,  May 
gs.  4d.  to  gs.  3jd.,  and  August  gs.  sjd.  to  gs.  6d.,  1  o.b. 

Coffee. — A  moderate  quantity  catalogued  in  auction  during  the 
week  encountered  a  fair  demand,  and  rates  were  fully  maintained 
in  all  cases  Supplies  again  consisted  largely  of  Colombian. 
Future  delivery  market  fairly  active,  but  price  movements  again 
very  erratic.  December  sold  4gs.  3d.  ;  March,  48s.  6d.,  48s.  ijd.. 
48s.  gd.,  4gs.  6d.,  47s.  6d.,  and  48s.  3d.;  May,  48s.,  47s.  gd., 
4gs.  4jd.,  47s.  3d.,  and  47s.  6d. 

Cocoa. — Quite  a  good  demand  existed  in  auction  for  all  kinds  of 
West  India,  and  full  rates  were  secured.  Ceylon  consisted  mainly 
of  low  native,  while  foreign  grades  sold  quietly.  Good  middling 
red  Ceylon  sold  62s.  ;  good  to  fine  Trinidad,  56s.  to  58s.  ;  ditto 
Grenada,  53s.  to  54s. ;  Caraquez,  57s.  to  58s.  ;  and  Machala,  58s. 

Tea. — India  sales  this  week  met  with  good  competition  at  full  to 
dearer  rates.  Common  and  medium  grades  again  showed  an 
occasional  advance.  Medium  broken  pekoes  were  in  better  demand 
and  realised  steadier  rates,  particularly  for  good  to  fine  sons. 
Ceylon  auctions  passed  with  an  animated  tone  for  all  descriptions, 
and  grades  up  to  gd.  per  lb.  showed  an  advance  of  fully  Jd.  per  lb., 
while  other  descriptions  were  full  up  to  rather  dearer.  Java  sales- 
firm,  with  a  good  demand. 

Fruit  (Dried).— A  moderate  trade  in  currants,  and  market 
steady.  Pyrgos  26s.  6d.  to  27s.,  and  Vostizza  38s.  to  46s.  Valencia 
raisins  in  auction  declined  fully  2s.  per  cwt.  for  the  commoner 
qualities,  but  fine  fetched  full  rates.  Halves  sold  32s.  to  34s.  ; 
superior,  36s.  ;  quarters,  32s.  to  54s.  ;  and  eighths,  42s.  to  60s. 
Muscatels  quiet,  but  generally  steady,  Common  to  good  sold  45s. 
to  84s.,  and  fine  88s.  to  loos.  Sultana;  quiet,  unaltered.  Valencia 
almonds  sold  iios.  to  120s. 

Rice. — Market  firm  on  the  part  of  shippers,  but  trade  ruled  slow. 
Moulmein,  February-March,  sold  8s.  3d,  Continent. 

Jute  generally  irregular,  but  a  fair  amount  of  business  was 
efiected.  Native  first  marks,  November-December,  sold  /19  15s 
to  ;f  ig  los.  and  ;f  20 ;  December-January,  ^ig  15s.  to  ;^2o ;  January- 
February,  ;f20  5s.  to  ;f  20  los. 

Hemp  dull  and  rates  weaker  inclined,  after  opening  the  week 
with  a  steadier  tone.  F.C.,  February-April,  sold  ^19  12s.  6d. 
New  Zealand  idle. 

Spice. — Pepper  remained  quiet  and  values  showed  slight  weak- 
ness. Fair  black  Singapore,  on  spot,  sellers,  4id.  ;  December- 
February  shipment,  sold  3id. ;  January-March  at  3  27-32d.  to 
3f|d.  ;  fair  white  Singapore,  on  spot,  offered  at  7^d.  ;  November- 
January  shipment,  sold  6^d.  ;  January-March,  at  6^d.  to  6|d. 
Cloves  dull  and  easier.  Zanzibar,  January-March  delivery,  sold 
7^d.  to  7^d.  ;  March-May,  at  7fsd.  to  7^d. ;  January-March 
shipment,  quoted  yd.  Auctions  consisted  chiefly  of  West  India 
nutmegs,  which  met  a  good  demand  at  steady  to  occasionally 
rather  firmer  prices.     Mace  dearer.     Tapioca  and  ginger  bought  in. 

Vanilloes. — In  auction,  moderate  supplies  met  a  fair  demand  at 
full  to  rather  firmer  prices  for  long  lengths,  medium  and  short, 
however,  being  occasionally  slightly  easier.  Seychelles,  fair,  34  to 
4  inches,  los.  to  los.  6d.  ;  6  to  7,  good,  12s.  to  14s.  ;  7  to  8,  good, 
15s.  to  17s. ;  red  and  split  (various),  Ss.  6d.  to  los.  6d.  per  lb. 

Shellac. — Only  a  retail  trade  done  with  consumers,  and 
quotations  largely  nominal.  In  auction,  100  cases  matted,  dark 
orange,  sold,  without  reserve,  at  75s.  Futures  unsettled,  and 
generally  quiet.  T.N.,  December,  sold,  83s.  6d.  to  8is.  6d.  ; 
March,  86s.  6d.  to  85s.  ;  and  May,  88s.  to  8gs.  6d.  and  86s.  6d. 

Gambier  slow,  and  cases,  November- December,  now  quoted 
23s.  3d.,  c.f.  and  i. 

Copra  in  slow  demand  and  prices  irregular.  F.M.S.,  Straits, 
December-January,  sold,  to  Marseilles,  at  ^24.  F.M.,  ditto, 
November-December,  ^'24  2s.  6d.,  and   Manila,  ^23  5s.,  c.f.  and  i. 

India-Rubber  quiet,  but  steadily  held.  Fine  hard  Para,  spot 
and  near  quoted  6s.  2d.,  and  distant  6s.  3d.  Cacucho,  ball,  near, 
4s.  6d. 

Gums. — At  public  sales  Animi  ruled  generally  steady.  Zanzibar, 
weak  and  glassy  sorts,  £6  los. ;  bean  and  pea,  weakish,  7gs.  to  86S; 
Copal  slightly  easier.  Macassar  amber,  dark  scraped,  part  rough, 
33s.  6d.  to  34s.  6d.  Kauri  about  unchanged.  Rescraped  chopped 
amber  ;f  10  5s. 

Wool. — Brisk  competition  predominated  for  the  supplies  brought 
forward  in  auction,  the  sixth  and  final  series  for  the  current  year 
having  opened  on  Wednesday  last.  Merino  unaltered  for  the 
better  classes,  but  faulty  lots  occasionally  favoured  the  buyer. 
Crossbreds  generally  steady,  slipes  ruling  unaltered,  with  South 
African  kinds  about  5  per  cent,  cheaper. 

Oils. — Lkiseed,  spot  pipes,  ^'43  173.  6d. ;  barrels,  ^44  2b.  6d. ; 
Hull,  naked  spot,  {^3.  Rape,  ordinary  brown,  naked  spot, 
/26  los. ;  English  refined,  casks,  ^28  los.  Jamba  and  Ravison 
nominal.  Cotton,  crude  spot,  new,  /2g  5s.  to  ^29  los. ;  refined 
sweet,   £33  ;    ordinary  pale,  ;f  29   los.      Cocoanut,   Ceylon  spo 
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£^2 ;  Cochin  ^pot,  £49.  Palm,  Lagos,  on  spot,  /"jS  los, ;  Soya 
spot,  barrels,  ^33.  Petroleum,  American,  5^d  ;  water-white,  6id. ; 
Russian,  $d  to  5id.  American  spirits  of  turpentice,  on  spot,  55s, 
Kosin,  common  strained,  on  spot,  14s.  lojd. 

TLiNSEEi). — Market  very  (luiet  and  values  tended  slightly  lower. 
ilondon,  Calcutta  spot,'  74s,  6d.  ;  afloat,  74s.  6d.  ;  November- 
December,  74s,  6d.  ;  April-June,  6is.  3d.  La  Plata,  December- 
January,  64s.  6d,  ;  January-February,  628. 

Rai'eskei)  firmer,  lerozepore,  November-December,  418.  3d.; 
brown  Cawnpore.  ditto,  40s.  gd. ;  yellow  Guzerat,  ditto,  48s. ; 
yellow  Cawnpore,  ditto,  463. ;  Jamba,  ditto,  33s,  6d. 

Cottonseed  dull  and  weak.  Tendon,  Kgyptian  a6oat 
£H  8s.  gd.  :  November-January,  £S  7s.  6d.  ;  February-March, 
£8  7s.  6d.  per  ton. 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 
WEEK   ENDING  NOVEMBER  33. 


Last 
Week. 


This 
Week 


8u|(ap— por  cwt., 

duty   i/io,  98% 
polarisation 
Tate's  Cubes,  No, 


Ditto,  No.  2..     .. 

Fine  granulated. . 

Lyle's  granulated 

German  granu- 
lated, tirst  marks 
f.o.b 

GermanCubef.o.b. 

French  Cube 

Crystallised,  West 
India 

Beet,  88%  f.o.b... 


b.Dec. 


0  II 
o  I 

f.o.b 

Mar.  15/3 

15/6-18/3 

o    8  iii 


Te»— per  lb., 
5d.  lb. 


duty 


Indian  Pekoe 
Broken     ,, 
Orange    ,, 
Broken     ,, 
Pekoe     Souchong 
Ceylon  Fekoe      .. 
Broken    ,, 
Orange    ,, 
Broken     ,, 
Pekoe  Souchong 
China— 
Keemuns      ..     .. 

Cocoa  —per  cwt. 

duty  la.  per  lb. 
Trinidad— per  cwt 
Grenada 
West  Africa.. 
Ceylon  Plantation 
Guayaquil  Ariba.. 
CofTee— per     cwt. 

duty  1^(1.  per  lb. 
East  India    ..      .. 

Jamaica 

Costa  Kica  ..  .. 
Provision!— 

Butter,  per  cwt. 
Australian  finest 
Irish  Creameries 
Dutch  dilio  . .  . . 
Russian  finest  . . 
Normandybaskets 
Danish  finest 
Brittany     rolls  — 

do«.  lb 

Bacon— per  cwt. 

Irish      

Continental . .  . . 
Canadian  . .  .. 
American     . .     . . 

Hami— per  cwt. 

Irish       

Canadian  . .  .. 
American     . .     . . 

Che«»e— per  cwt. 

Edam     

Canadian      ..     . . 

Gouda    

English  Cheddars 
Wilts  loaf  ..  .. 
New  Zealand 

fttoe—  Rangoon— 
open  charter, 
new  crop,  per 
cwt. 

Moulmein    ..     .. 

Bassein 

Saigon  c.  f .  and  i 


o  17    9 

o  17     3 

O     16        I: 
13/3-16/3 


a.d.s.  d 
0  7i-i  2i 
07-26 
o  7i-2  o 

o  7*-2  o 

o  63-  loi 
o  6|-  lojl 
o  61-  11 
o  ?l~i  IJ 
o  7i-i  3 
o  6|-o  8i 


£    8.   d. 


53  o-6a  o 
50  0-54  o 
00-00 
58  0-74  0 
60  o~66  o 


5G  o-  78  0 
48  0-124  o 
52  0-  75  o 


1 04/- 108/ 
104/- 1 10/ 
1 10/-1 14/ 
102/- 1 04/ 
94/-11B/ 
116/-118/ 

II  0-14  o 

61  0-73  0 
60  0-69  o 
6i  0-66  o 
71  0-76  o 


104/- 120/ 
6a  o-  79  0 
45  o-  92  o 


13/3-16/3 


0  n    3 
o  13    3 

f.o.b. Dec. 

Mar.  15/3 

15/6-1S/3 

090 

s.  d.  s.  d. 
o  62-  11 
o  74-2  6 
0  71-2  o 
o  7|-2  I 
07-9. 
o  7}-  II 
0  6?-  10 
o  7J-1  2 
08-13 
00-00 

0  10-2  o 


53  0-62  0 
50  0-54  o 
00-00 
58  0-74  o 
60  0-66  o 


56  o-  78  o 
48  0-124  ^ 
52  o-  73  0 


1 04/- 110/ 
106/-112/ 
114/-118/ 
1 02/- 104/ 

9a/-i22/ 

ii6/-n8/ 
II  6-14  6 

61  0-73  0 
6b  0-69  0 
61  0-66  o 
71  0-76  0 


Last 
Week. 


Tbia 
Week. 


38  0-65  o 

34  0-57  6 
34  0-64  o 
65  0-74  o 
70  0-72  o 
00-00 


104 /-t  20/ 
66  0-84  o 
50  0-94  o 

39  0-66  o 

55  0-38  o 
34  0-65  o 
65  0-75  o 
70  0-72  6 

55  0-55 1); 


1.  d.  s.  d. 
7  iJ-7  3 
7  104-8  o 

^  -^  ^* 
66-70 


d 

7  3-7    4 

8  iJ-8    41 


♦4-7    6 
06-6  icj 


Btfgfl— per  120. 

French  

Italian 

Danish 

Wool— per  lb. 
A  u  s  tralian 
Scoured  Merino 
Scoured  Cr'ssbrM 
Greasy  Merino  . . 
Greasy  Crossbred 
New    Zealand 
(scoured)  Merino 
Gr<  asy  Crossbred 
Cape  snow  white 
River  Plate  greasy 
Indtarubberp.lb 
Para,  tine  bard 
Spot       . .     . . 
Iron— per  ton. 
Cleveland,  cash 
Coal— per  ton. 
Durham,  best 
Seconds 
East  Hartlepool 
Seconds 
Steams,  best 
Seconds        . .     , 
Lead- per  ton. 
English  Pig. . 
Foreign  soft. .     , 
Quicksilver— per 
bottle  first  hands 
Spelter— per  ton. 

O.B 

Tin— per  ton. 
English  Ingots   .. 

Do.  bars 
Straits  cash  . .  . . 
Tin  Plates, per  box 
Copper— per  ton. 
English,  Tough, 
per  ton  . .  . . 
Best  Selected     . . 

Sheets 

Standard      . .     . . 

Jute— per  ton. 

Native  firsts  for 
sh'pm'tNov.-Dec. 

Oils— 

Linseed, per  ton. . 

Rape.  ref.  English, 
casks  

Brown  English 
naked 

Cott'n  Seed, crude 

Ditto,  refined 

Petroleum  Oil,  per 
8  lbs. 

Water  White 

Oil  Seeds, Linseed 

Calcutta— per  410 
lbs.  afloat 

Rape,  Cawnpore, 
brown,  Nov.- 
Dec 

Tobacco  —  duly, 
unmanufactured 
3/8.  4/t4  P^r  lb. 

Maryland  &  Ohio. 
per  lb.  bond     . . 

Virginia  leaf. . 

Kentucky  leaf     . . 

Latakia 

Havana 

Manila 

Cigars, duty  7/-  lb. 

Timber— Wood. 

D  a  n  t  8 1  g  and 
Memel  Fir,  per 
load 

Indian  Te^ik 


73     o     0 
57  12     6 


£    3.  d. 
28    o    0 

26    0    o 

f30*-£33! 

0  5i-o6J 
0  6j-o  yt 


I  19    6 
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t    »•  d. 
28  10    0 


hgl-hi 


'n 
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o  4i-o  9 
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Tallow.— At  public  sale  on  Wednesday  1,467  casks  were  oQered 
and  769  sold,  prices  being  is.  lower.  Au.stralian  mutton:  fine, 
40s.  ;  fair  to  good,  39s.  to  39s.  6d. ;  dark  to  dull.  36s.  gd.  to  37s.  6d.  ; 
hard,  39s.  Beef :  sweet,  40s.  6d.  ;  fine,  40s.  ;  fair  to  good,  38s.  gd. 
to  jgs.  3d. ;  dark  to  dull.  36s.  3d.  to  37s.  Market  letter  showed  no 
alteration.    Town  tallow,  38s. :  melted  stuff,  28s.  per  cwt. 

Corn. — Mark  Lane.  — Business  was  not  of  much  importance  at 
this  Exchange  during  the  week,  but  the  tendency  ol  prices  favoured 
holders'  views  in  general,  a  continuation  ol  colder  weather  and 
other  causes  tending  towards  increased  enhancement.  Home 
grown  wheat  remains  in  limited  supply,  while  firmer,  and  offers  of 
desirable  qualities  are  made  wiih  reserve.  Prime  reds,  34s.  6d.  per 
qr.  (504  lbs.),  delivered.  Imported  grades  were  more  dearly  held 
smce  last  Monday,  while  in  steady  dem.ind.  No.  i  Northern 
Manitoba,  38s.  6d..  ex  quay;  Indian  up  to  36s.  6d.,  landed; 
Australian,  on  spot,  37s.  6d.  to  385.  ;  good  to  fine  South  Russian, 
«x  granary,  34s,  .0  36s.  Flour  unaltered,  but  tendency  steady.  Iron 


Duke.  25s.,  ex  store  ;  Minneapolis  6rst  patents,  29s.  to  about  32s., 
landed.  Of  feeding  stuffs,  grinding  barley  is  barely  matntoiaed. 
Odessa,  17s.  10^.,  ex  quay.  Oats  rather  firmer.  Plate  13s.  lo^d. 
landed ;  useful  Petersburg  (old),  14s.  3d. ;  white  Libau  (new), 
13s.  gd.,  ex  quay,  38  lbs.  Maize  generally  firmer.  Plate,, in  balk, 
21S.  6d.,  landed. 

Metals. — Copper  occapied  less  speculative  attention  this  week. 
with  gradual  declines  at  intervals  on  realisatiors,  but,  on  tbc  whole, 
a  distinctly  steady  market.  After  a  fair  turnover  last  Monday, 
values  of  standard,  cash,  settled  down  at  £57  17s.  6d. :  three 
months,  £^8  i6s.  3d.  IJttle  change  occurred  until  the  middle  o( 
ihe  week,  when  disappointing  news  cabled  from  Wall  Street,  and 
a  little  pressure,  resulted  in  the  above  dates  relapsing  to  £$7  12s.  6d. 
and  £58  IIS.  3d.  respectively.  A  more  confident  tone  prevailed  at 
Thursday's  market,  and  with  sellers  becoming  reserved  cash  moved 
"P  '°  /57  iCs.  3d.,  three  months  £sS  15s.  Electrolytic,  early 
shipment,  usual  parts,  Ag  15s.  to  £60,  c.f.i.  Tin  continued 
irregular  from  day  to  day,  while  fairly  active  at  times.  After 
various  fluctuations  Straits  reached  /■16710s.  by  Tuesday's  close, 
relapsing  to  ;f  166  15s.  at  Wednesday's  early  session,  but  rallied 
during  later 'change  to  ;fi67  15s.,  and  further  rising,  with  good 
forward  buying,  by  Thursday  to  £169  for  cash  and  forward, 
settling  down  at  /168  los.  Lead  rather  easier.  Foreign,  Novem- 
bef.  />3  5^. ;  February,  ;f  13  8s.  gd.  ;  March,  /13  los.  Spelter 
maintained.  Ordinary  brands  ^24  2S.  6d.  prompt,  ;^24  5s.  forward. 
Iron  dull. 

Cotton  (from  our  Manchester  correspondent). — A  strong  feel- 
ing has  prevailed  in  all  quarters  of  our  market  during  the  week 
under  review,  and  buyers  have  found  it  very  difficult  to  arrange 
triuisactions.     Producers  are  more  deeply  sold  than  for  a  long 
time  back,  and  fresh  orders  are  refused  except  full  rates  are 
paid.    Rather  bullish  advices  have  been  received  with  regard  to 
the  American  crop,  and  many   low  estimates  of  the  yield  are 
being  circulated.      Prices   have   rather  tended    to    go    against 
buyers,  and  there  are  few  signs  of  easier  rates.     Althnugh  the 
forward   movement    is     large    the    takings  of  spinners  at  the 
moment  are  undoubtedly  heavy.     Nothing  fresh  worth  mention- 
ing has  come  through  with  regard  to  the  outlook  for  the  Egyp- 
tian crop,   and   values  have  not  .shown   much  alteration.     "The 
inquiry  in  piece  goods  for  export  has  continued  extensive,  but 
many  shippers  have  provided  to  meet  th«ir  wants  for  some  time 
ahead,  and  there  has  been  rather  less  disposition  to  place  orders 
freely.     At  the  end  of  last  week  there  was  considerable  buying 
in  shirtings  for  China,  and  makers  have  now  put  up  their  prices 
owing  to  there  being  less  pressure  for  fresh  orders.     Some  fall- 
ing off  in  the  turnover  has  transpired,  but  business  baa  not  been 
at  a  standstill.    A  generally  healthy  demand  continues  to  come 
through  for  the  several  outlets  of  India,  and  shirting.^  and  light 
cloths  have  moved  off  fairly  well.     There  is  not  much  to  com- 
plain about  with  regard  to  the  offtake  from  week  to  week  for 
the  Continental  outlets,  and  our  shipments  to  South  America 
continue  encouraging.     Manufacturers  have  been   independent, 
and  many  firms  are  indifferent  as  to  booking  fresh  orders  at  the 
moment.     Printing  cloths  in  all  kinds  have  tended  to  harden 
in  quotation.     Heavy  goods  are  better  held  than  for  a  long  time 
back.     There  has  not  been  much  activity  in  home  trade  circles, 
and  the  stiff  prices  now  ruling  hamper  buyers.    American  yams 
for  home  use  have  been  very  firm  in  quotation,  and  prices  have 
rather  tended  to  go  against  buyers.     Certain   favourite  marks 
in  medium  numbers  remain  scarce.     The  output  of  the  spindles 
is  being  well  cleared,  and  stocks  are  not  being  allowed  to  ac- 
cumulate in  first  hands.     Spinners  have  a  wider  margin  than 
for  a  long  time  back.     In  export  bundles  some  fair  lines  have 
been  put  through  for  India,  and  producers  have  adhered  firmly 
to  late  rates.     Egyptian  spinnings  have  not  been   very  active, 
but  a  firm  tone  prevails  and  a  moderate  business  has  been  dooe. 
Messrs.    Sir   Jacob   Behrens  and   .Sons  say  that   the   ginners' 
report,   which  came  to  hand  on  Monday   last,  was  n-->t  up  to 
expectations,  and   attempts  to  cover  on  the  part  of  "  shorts  " 
caused  a  smart  advance  in  .\merican  cotton,  which  advance  has 
since  been  well  maintained.     Whilst  Messrs.  Neill  Bros,  repeat 
their  estimate  of   11,600,000,    Mr.   Larmour   Xeill   has   reduced 
his  figures  to   11,275,000,  owing  to  accumulating  evidence  re- 
ceived  by  him  of  damage  done  by  the  October   frost  and  the 
fear  that   the   Texas  crop   will    not   come   up   to   expectations. 
Although  receipts  keep  fairly    heavy,  it    is    thought  that    the 
balance  of  the  crop  .still  remaining  to  be  ginned  is  onlv  small, 
and    but   few  experts   expect  this   season's   yield   to  exceed    12 
million  hales.    There  is  nothing  fresh  to  report  about  Egyptian 
cotton.     The  prospects  continue  very  favourable,   but  the  con- 
sumption  is  sufficiently   large  to  prevent  prices  from  falling 
away  to  any  appreciable  extent. 

Friday's   Movements. 

Sugar. — Market  generally  quiet  for  refined  goods,  btit  prices 
unaltered  in  most  cases.  Ready  lots  of  German  granulated  sold. 
IIS.  3d. ;  December,  sellers,  iis.  ijd. :  Janaary-March,  iis.  2jd.  ; 
and  May-August,  lis.  3d.,  f.o.b  Beet  steady,  bat  at  the  same 
time  very  slow.  November  sold,  gs.  ojd. ;  May,  gs.  3fd.  to  gs.4d. ; 
and  August,  gs.  6d..  f.o.b. 

CoFFBK. — Auctions  went  off  with  a  firm  tone  all  ronnd  Futures 
dearer,  with  dealings  on  a  moderate  scale.  March  done  49s.  {d. 
t0  4gs.  :  May,  48s.  6d.  to  48s.  gd. ;  and  September.  48s  i)d.  to 
48s.  3d. 

CLOVE.S  firm,  quiet. 

Jute    firm    though 
December,  sold  £ao. 

Hemp. — Manila   slow,    but    steadily    held. 
January  sellers,  /19  17s.  6d. 

Shellac  flat,  and  "T.N.,  December,  sold  Sis.  to  79s.  ; 
84s. :  and  May,  8ss. 


March-May  delivery,  buyers,  7\d. 
quiet.       Native    first    marks,    November- 


F.C.,    November- 


March. 
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■  Rubber  stronger,  and  fine  hard  Para.  February-March,  sold 
6s.  4d.   10  6s.  5d. 

Copra  flat.  South  Sea  Islands  to  London,  sold  £23  sd.  ;  and 
Continent,  £23  7s.  6d. 

Metals.— Tin  dearer.  Cash  closed  ;^i7o  and  three  months 
/■170  5s.  English  ingots,  /169  to  /170.  Copper  quiet.  Cash 
clo-ed  ;f57  15s.  and  three  months  ^58  13s.  gd.  Electros,  £50  15s. 
tO;f6o.  Lead  quiet.  English, /13  los  ;  foreign, /^i 3  3s.  gd.  to 
/■13  8s.  gd.,  as  to  position.  Spelter  unaltered.  Ordinary  brands, 
£24  2S.  6d.  to  £24  5s..  as  to  delivery.  Iron  rather  s'.eadier. 
Cleveland,  cash,  4qs.  7d. 

Oils.— Linseed,  spot  pipes,  £43  15s  ;  barrels,  ^44  5s.  American 
spirits  of  turpentine,  on  spot,   54s.   gd.       Palm  oil :    Lagos,  spot. 

Corn  fMark  Lane).— The  attendance  was  fair  at  to-day's  market, 
business  being  of  an  average  week-end  character,  and  feeding 
stuffs  firmer  since  last  Wednesday.  Wheat,  English,  best  milling 
-eds  delivered  up  34s.  6fl,  per  qr..  504  lbs.  Foreign  grades 
generally  unchanged.  Flour  steady.  Grmding  barley  better 
maintained.  Azoff-Black  Sea  17s.  gd.  ex  ship,  i8s.  3d.  ex  ware- 
house. Oats  moved  more  in  sellers'  favour.  Plate  14s.  landed- 
White  Libau,  new,  13s.  lojd.  ex  quay  38  lbs.  Maize  again  deaer. 
Plate  (in  bags)  21s.  3d.,  and  (in  bulk)  21s.  gd  landed.  New 
Odessa  21s.  6d.  ex  ship,  and  21s,  3d.  shortly  due. 


Joint   Stock   Companies'    Exiiibits 
Critically  Analysed   and    Compared. 


DIVIDENDS      ANNOUNCED. 

BANKS. 

Bank  of  New  South  Wales,-- At  the  rate  of  10  per  cent,  per 
annum  for  half-year  ended  Sept.  30,  placing  /'43.280  to  reserve, 
/io,ooo  to  the  Fidelity  Guarantee  and  Piovident  Fund,  with 
;f57,342  forward. 

London  and  River  Plate — 12  per  cent.,  tax  free,  making  20  per 
cent,  for  the  year  ended  Sept  30,  placing /30, 000  to  credit  of 
pension  and  benevolent  fund,  ;f 20,000  to  reduction  of  premises 
account,  and  carrsing  forward  ^^229, 753. 

National  of  Scoiland.  —15  per  cent,  and  a  bonus  of  5  per  cent., 
less  income-tax. 

Royal  of  Canada. — 12  per  cent,  per  annum. 

MINES, 

Alaska  Mexican.— 30  cents  per  share. 

Alaska  Treadwell. — $1  per  share. 

Alaska  United. — 30  cents  per  share. 

Broken  Hill  Proprietary  Block  10. — is,  per  share,  less 
income-tax. 

Cape  Copper. — 3s.  per  share,  free  of  income-tax,  on  the  cumula- 
tive preference  ana  ordinary  shares. 

Cassel  Cyanide— Final  of  is.  per  share,  making  2S,  for  year 
ended  Sept.  30.     They  also  recommend  a  bonus  of  is.  per  .share, 

Hyderabad  (Deccan). — Interim  of  is.  6d.  per  share,  tax  free, 
payable  Dec.  i. 

Oriental  Consolidated. — 50  cents  per  share. 

MISCELLA.SEOUS. 

A.  Darracq  &  Co.  (igo^).— Further  on  the  ordinary  shares  at 
the  raif  of  o  e  shilling  per  share  for  half-year  ending  30th  Sept.. 
free  of  income-tax,  making  8j  per  cent,  for  the  year,  as  com- 
pared with  7i  per  cent,  for  the  previoiis  year,  placing  ^56,000  to 
reserve  and  carrying  ;f23,g23  is.  gd.  forward. 

As  am  Company. — Interim  of  5  per  cent. 

British  Empire  Trust, — Half-year  to  Oct,  31  at  the  rate  of  7  per 
cent,  per  annum  on  the  deferred  ordinary  shares. 

Dominion  Texiile.— Quarterly  of  ij  per  cent,  on  the  common 
stock. 

Gorton  Rubber. — 10  per  cent,  on  the  ordinary  shares  for  year, 
free  of  tax, 

Hovis-Bread  Flour. — Interim  at  the  rate  of  6  per  cent,  per 
annum  on  the  ordinary  shares  lor  half-year  ended  Sept,  30. 

Ilfracombft  H  itel. — 4J  per  cent.,  less  tax. 

Indian  and  General  "investment  Trust. — Interim  for  six  months 
ended  Oct.  31  on  ihe  preferred  and  deferred  stocks  at  the  rate  of 
5  per  cent,  per  annum. 

Marsion,  Thompson,  and  Evershed  — Interim  of  5  per  cent,  per 
annum  on  the  ordinary  shares  for  half-year  ended  Sept.  30,  less 
tax. 

Millom  and  Askam  Hematite  Iron. — On  the  ordinary  shares  of 
4  per  cent  ,  making  7  per  cent,  for  year  to  Sept.  30. 

St.  Louis  Breweries. — Final  of  8s.  per  share  on  the  preference 
and  6<.  per  share  on  the  ordinary  shares. 

Shelford  Rubt)er  Estaie. — Further  interim  of  10  per  cent.,  free 
of  tax,  on  account  of  year  ending  Dec.  31. 

Slaters. — On  the  ordinary  shares  for  half-year  ended  Oct.  i  at 
the  rate  of  8  percent,  per  annum,  making  8  percent,  for  the   year. 

Southern  Punjab  Railwav. — Interim  at  the  rate  of  6  per  cent. 
per  annum  for  six  months  ended  June  30,  carrying  f  jrward  /g5,778. 

Stanmore  Anamallv  Estates. — 10  percent. 


A  branch  of  Parr's  Bank.  Ltd.,  will  be  opened  on  28th  inst,  at 
7,  Cannon  Street,  E.G.  (Cordwainers'  Hall  building)  under  the 
management  of  Mr.  C.  E.  Phenix, 

Under  the  title  of  "  The  Royal  Road  to  Fortune,"  a  profusely 
illustrated  handbook  (price  6d.)  has  just  been  issued  for  the 
Canadian  Northern  Railway  Company.  The  text  is  by  Mr. 
Frank  T.  Bullen,  a  well-known  writer,  and  tells  the  reader 
what  the  land  is  like  as  seen  from  this  railway  company's  sys- 
tem. Mr.  Bullen  is  able  to  contrast  the  state  of  things  thirty  or 
more  years  ago  and  now,  and  the  progress  he  brings  vividly  be- 
fore his  readers  may  be  regarded  as  an  indication  of  still  greater 
progress  to  come.  There  is  too  little  shade  to  the  picture,  per- 
haps, but  the  book  is  well  worth  reading. 


CORDOBA    AND    ROSARiO    RAILWAY. 

For  the  year  ended  June  30  the  gross  receipts  were  $3,228,710, 
a  decrease  of  196,438,  while  the  expenses  were  $i,977>339.  ^ 
decrease  of  $2,704,  and  the  ratio  to  receipts  rose  from  59.55  to 
61.24  P^f  cent.  The  profit  in  sterling  came  out  at  ^^109,246,  a 
decrease  of  ^^8,440.  The  number  of  passengers  carried  was 
larger,  but  the  receipts  were  less,  and  there  was  a  heavy  loss 
in  grain  and  sugar  traffic,  the  tonnage  of  the  former  showing 
a  decrease  of  119,085  tons,  or  46^  per  cent.,  and  of  the  latter 
24,660  tons,  or  36J  per  cent.  General  merchandise  traffic  for- 
tunately showed  substantial  increases,  and  the  total  tonnage 
carried  was  776,900,  a  decrease  of  only  28,000  tons,  while  the 
receipts  were  $21,514  less  at  $2,685,264.  Including  interest,  &c., 
the  total  nett  revenue  is  ;^i  18,075,  and  after  meeting  fixed 
charges  there  is  a  balance  of  ;^45,i92,  a  decrease  of  ^7,020.  It 
is  proposed  to  place  ;i  6,796  as  against  £9,172  to  special  reserve 
fund,  raising  it  to  ;^5o,ooo,  and  to  pay  the  full  dividend  of  6  per 
cent,  on  the  first  preference  stock,  leaving  ;f739  to  be  carried 
forward,  or  a  few  pounds  more  than  last  year.  The  company 
would  have  done  very  well  but  for  the  loss  caused  by  drought 
and  locusts.  The  prospects  for  the  current  year  are  much  more 
favourable. 

NORTH-WESTERN    OF    URUGUAY    RAILWAY    CO.,    LTD. 

The  year  ended  June  30  was  the  best  this  company  ever  ex- 
perienced, but  a  good  part  of  the  improvement  in  receipts  ap- 
pears to  have  been  due  to  the  conveyance  of  railway  material 
for  the  Brazil  Great  Southern,  and  was  uierefore  of  a  special 
character.  Another  cause  of  the  increase  of  .£8,768  in  goods 
was  the  e.stablishment  of  a  new  saladero  at  Ibicuy,  and  hides, 
wool,  flour,  and  general  goods  likewise  contributed  to  the  in- 
crea.se.  Cattle  traffic  fell  off  by  ;ii,82o  owing  to  the  decreased 
killings  of  the  saladeros  at  Paysandu,  as  the  conveyance  of  sheep 
for  the  freezing  factories  at  Montevideo  is  steadily  growing. 
Sundry  receipts  gave  £,i,ii-2  more,  and  passengers  ,£655  more, 
and  the  total  income  from  all  sources  was  ;f  10,002  larger  at 
;£65,324,  while  expenses  only  rose  by  .£2,445  to  £46,470,  the  in- 
crease being  in  carriage  and  wagon  repairs  and  traffic  expenses, 
as  an  increase  in  maintenance  of  way  was  offset  by  a  decrease 
in  locomotive  expenses.  Nett  revenue  was  consequently 
£7,567  up  at  p^iS,885,  but  £498  or  £1,486  less  was  brought  for- 
ward, the  guarantee  produced  £2,557  less  at  ;£ii,488,  and  there 
was  nothing  to  take  the  place  of  the  £3,000  written  back  from 
income-tax  last  year.  The  available  balance  was  therefore  only 
;f5i5  better,  but  the  directors  transfer  £'1,000  to  rolling  stock 
renewals  fund  against  £2,500,  and  after  meeting  debenture  in- 
terest, they  raise  the  dividend  on  the  6  per  cent,  first  preference 
stock  from  2  per  cent,  to  214.  Capital  outlay  for  the  year 
amounted  to  £^4,360,  making  the  debit  balance  £5,014. 

URUGUAY    NORTHERN    RAILWAY. 

For  the  year  to  June  30  the  receipts,  exclusive  of  the  guarantee, 
amounted  to  ;£23,436,  an  increase  of  ;£2,7oo,  while  the  expendi- 
ture was  £3,743  less  at  ;{.I7,448.  Last  year  it  may  be  recalled 
there  was  an  exceptional  outlay  for  the  renewal  of  wheels  and 
axles.  The  nett  jevenue  amounted  to  ;£5,9S7  as  against  a  loss 
of  £'456  last  year.  Two-thirds  of  the  nett  profits,  amounting 
to  £3,991,  become  payable  to  the  debenture  holders  in  addition 
to  their  fixed  interest  of  3K  per  cent.,  making  the  total  dis- 
tribution ^4  7s.  gd.  per  cent,  for  the  year.  Including  the 
guarantee,  punctually  received,  there  is  a  surplus  on  the  year's 
working  of  ^£4,160  after  paying  debenture  interest,  and  ;£3,o78 
was  brought  forward.  The  directors  recommend  a  dividend  of 
2  per  cent,  on  the  preferred  stork,  which  will  absorb  ;£5,ooo, 
leaving  ;£2,238  to  be  carried  forward.  The  ropeway  cable 
spoken  of  in  previous  reports  has  again  had  a  successful  season, 
and  a  second  cable  is  being  installed,  which  is  expected  to 
i^roduce  a  considerable  increase  in  the  traffic. 

BENGAL    AND    NORTH-WESTERN    RAILWAY   CO.,   LTD. 

Stated  in  rupees,  the  nett  earnings  of  this  important  Indian 
railway  for  the  June  half-year  show  an  increase  of  Rs.  6,89,479 
at  Rs.  60,94,666,  and  the  company's  share  is  Rs.  2,30,619  more 
at  Rs.  30,93,396,  which  has  been  brought  home  at  is.  4d.  to  the 
rupee.  The  balance  of  £18,841  brought  forward  was  down 
£9,646,  so  that,  including  this  balance,  the  entire  free  revenue 
of  ^162,406  is  £'3,117  to  the  bad,  but  the  directors  pay  the  same 
dividend  of  3H  per  cent,  free  of  Indian,  but  not  of  English, 
income-tax  and  carry  forward  £1,172  less  at  ^65,038.  The  set- 
back in  passenger  traffic  shown  in  the  first  half  of  igog  has  not 
only  been  recovered,  but  there  is  an  increase  of  i,io6,g87 
passengers,  and  the  merchandise  traffic  has  also  been  on  the 
whole  satisfactory,  although  the  heavier  tonnage  of  general  mer- 
chandise carried  yielded  rather  less  money.  Tirhut  instead  of 
importing,  exported  large  quantities  of  food  grains  in  the  six 
months.  Working  expenses  were  36.71  per  cent,  of  the  gross 
earnings  compared  with  41.38  per  cent,  in  the  first  half  of  igog. 
Capital  expenditure  on  main  lines  during  the  half-year  amounted 
to  £235,262,  mainly  spent  on  large  bridges,  new  extensions  in 
construction  and  new  rolling  stock,  together  with  other  improve- 
ments. This  makes  the  total  capital  outlay  inclusive  of  ^£58,845 
sunk  in  stores  ,£4,368,341.  On  the  Doab  Lines  ;f  47,622  of  capital 
was  spent,  raising  the  total  outlay  in  that  direction  to 
/i, 744,987,  and  on  the  Tirhut  State  Railway  the  expenditure  is 
put  at  Rs.  1,81,841  on  the  open  lines  and  Rs.  3,97,554  on  the  new- 
extensions.  "This  raises  the  total  of  such  expenditure  to 
Rs.  7,45,23,872,  or  nearly  ;£5,ooo,ooo. 
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DORMAN,    LONG    AND    CO.,    LTD. 

The  profits  of  this  iiiiportant  Middlesbrough  firm  increased 
j{,i8,295  to  ;^i2i,468  for  the  year  ended  September  30  last.  Al, 
however,  ^10,000  less  at  /54,6<)9  was  brought  forward,  the  free 
balance  of  £iyi>,ii>y  is  up  only  ;^8,2S4.  Nevertheless,  after 
meeting  all  <  harj^es  the  directors  are  able  to  give  a  dividend  of 
3  per  tent,  for  the  second  half  of  the  company's  year,  making 
with  the  interim  dividend  of  2  per  cent.  5  per  cent,  for  the  year 
as  against  4  per  cent.  Then  ^30,000  is  again  written  off  for 
depreciation,  and  the  balance  left  to  carry  forward  is  only 
;{,4,i02  down  at  ;i5o,538.  The  welcome  news  is  communicated 
that  oapital  expenditure  has  now  been  finished  on  the  impor- 
tant extensions  in  progress  during  the  past  three  yeiars,  and 
on  whkh  u.pwards  of  ^200,000  has  been  spent.  Last  year's 
<  apital  ex,p€nditure,  however,  was  only  ;£26,56o,  or  ;£45,o46 
less  than  that  of  the  previous  year,  and  the  new  plant  has  con- 
sideraibly  increased  the  output  of  steel  and  finished  products. 
It  is  working  to  tlhe  conuplete  satisfaction  of  the  board.  As  a 
fijial  i«cc:e  of  good  news  it  is  added  that  all  departments  oif 
the  cuiriipany's  work  are  well  supplied  with  orders  at  profitable 
prices.  In  the  balance-.shect  the  nett  value  of  the  properties, 
including  machinery  of  all  descriptions,  is  ^^3,440  less  at 
/.933,Sif),  Investinients  are  up  ;^5,oi4  to  /6c)o,637,  and  stocks 
in  hand  are  slightly  larger,  while  debts  due  to  the  ccMnpany 
are  nearly  ;^i4,ooo  lower  at  ^230,536.  Cash  is  ;Ci3,ogi,  slightly 
more  than  a  year  ago.  Debts  due  to  the  company  at  ^^270,688 
are  down  ;^7,494,  and  an  additional  ;£io,ooo  of  the  second 
debenture  stock  has  been  redeemed  during  the  year.  Altogether 
it  is  a  good  balance-sheet. 

FRASER    AND     CHALMERS,     LTD. 

In  their  reixnt  for  the  year  ended  June  30  last  the  board  of 
this  company  explains  why  the  profit  was  below  the  average 
for  the  four  preceding  years.  Various  special  oircujnstances 
contributed  to  this  result,  and  the  company  had  to  contend 
witih  lower  selling  prices  die  to  increased  comipeitition.  The 
expenditure  on  patterns  and  drawings  had  also  been  unusually 
heavy,  and  was  all  provided  for  out  of  revenue.  The  resignation 
of  the  general  manager  in  Sou/th  Africa  last  Ueceniiber  likewise 
brouglht  about  several  extraordinary  expenses  owing  to  the  re- 
organisation of  the  Johannesburg  office  thus  rendered  neces- 
sary. They  also  thought  the  occasion  opportune  for  a  special 
stock-taking,  and  certain  losses  have  been  accepted  on  old 
stock  which  had  accumulated  for  a  number  of  years,  and  which, 
being  somewhat  out  of  date,  the  board  thought  it  advisaible 
to  dispose  of  at  the  be«t  prices  obtainable.  New  lines  of 
manufacture  have  been  taken  up  involving  increased  expendi- 
ture of  various  kinds,  and  from  much  of  this  outlay  the  present 
year  wall  be  free,  so  that  better  results  are  now  looked  for. 
As  usual,  deipreciation  on  the  Krith  works  has  been  allowed 
at  the  u.sual  rate  and  ^10,355  written  off  on  this  account.  After 
meeting  the  preference  dividend  the  ordinary  shares  got  7  per 
cent,  for  the  year,  while  the  preference  shares  got  7J4  per  cent. 
This  is  a  decrease  of  ]A  per  cent,  on  the  previous  year  for 
both  classes  of  .shares.  Trading  profits  came  to  ^^53,182  or 
j£:o,38o  less.  After  adding  in  other  receipts,  including  interest, 
the  available  balance  is  brought  up  to  ;f57,i.s8,  which  is  only 
;^^io,o42  lower  than  !\  year  ago,  but  London  expenses  took 
2'i,345  more,  and  the  final  nett  profit  was  £n,^b$,  while  the 
dividends  on  the  two  classes  of  shares  took  ^31,185.  No 
less  than  /^qo,i45  of  accumulated  profit  had  been  brought  for- 
ward and  the  directors  consider  themselves  at  liberty  to  dxaw 
upon  this  in  order  to  make  good  the  shortcoming,  although  it 
is  the  only  reserve  the  company  appears  to  pos-sess.  The 
balance-shept  shows  it  to  be  due  ^^30,000  to  its  bankers,  while 
sundry  creditors  are  owed  ;f8q,282,  or  /?3,3o8  more  than  a  year 
aijo.  Hills  payable,  however,  is  an  item  down  ;f22,32<)  to 
/."■OOQ.  In  spite  of  the  above-mentioned  sum  written  off  the 
Krith  Works,  their  total  val'ie  in  the  books  is  down  only  £',$(> 
to  /■  206,077.  .Stock  of  machinery,  &-c.,  .sho\xp  an  increase  of 
/^,i;82,  and  sundrv  debtors  owe  nearly  £20,rtoo  more  to  the 
company  at  the  heavy  figure  of  ^16^,471;. 

ALBY  UNITED  CARBIDE  FACTORIES,  LIMITED. 
On  the  figures  given  in  the  report  the  profits  for  the  twelve 
months  ended  June  30  show  a  decrease  of  .£1,07^  at  £22^c)b-;, 
but  the  directors  state  that  there  has  been  no  real  falling  off 
and  that  profits  were  really  Ix-tter,  The  explanation  is  that 
some  ;i3,ot)o  was  ovcr-crodited  in  the  previous  year  owing  to 
the  financial  adjustment  with  the  other  members  of  the  selling 
arrangement  not  having  been  completed  when  the  accounts  were 
issued,  arid  that  this  sum  had  consequently  to  be  written  back. 
.\dding  £a\\  brought  forward  as  against  a  debit  of  ;{^i 2,022  a 
year  ago,  the  nett  surplus  wa.s  ^f  23, 401  or  /'i  1,380  more,  and 
as  there  were  no  arrears  of  preference  dividend  to  clear  off 
this  time  the  full  rate  can  l>e  paid  on  the  larger  amount  of  this 
class  of  caiiital  issued.  In  addition  the  directors  write  off 
^'7,500  or  ;^7,i4o  more  for  depreciation  of  buildings  and  plant, 
•  further  ;^  1,000  off  the  Atkins  Acetylene  process,  and  /7,soo 
or  ;f4,86i  more  off  the  preliminary  ex|>enses  and  set  aside  £\.ooio 
for  bad  debts,  leaving  £$-0  to  be  carried  forward.  The 
directors  did  not  deem  it  expedient  to  pay  a  dividend  on  the 
ordinarj'  shares  for  the  past  year,  but  in  view  of  the  improved 
ccmditions  they  have  just  declared  an  interim  distribution  of 
2\-,  per  cent,  on  account  of  1910-11.  Additions  to  property 
account  were  small,  but  .stocks  have  risen  by  ;f3i,i2i  to 
^72,756,  advances  to  subsidiary  companies  are  ;^i4,9q5  up  at 
i3^'^('^'  and  investments  at  cost  are  /^i2,9i7  up  at  /^I25,5«3, 
niainlv  because  of  an  increase  in  the  holding  of  North-Westerit 
('yanamide  Company  shares.  On  the  other  hand,  the  capital 
is  /"5(i,26o  larper  at  /■  ^68,167,  owing  to  the  issue  of  further  pre- 
ference shares,    and    the   loans  from    bankers   (■■unc   to    /"3q,6v' 
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°r  £^f1S°  nxx'e-  Liabilities  to  creditors  are  ZS.i^a  higher  at 
;^3o,83i  but  the  overdraft  in  Loudon  of  ;^  1,888  has  b(«n  paid 
off,  and  against  the.ie  debtors  ow©  £kjb2i  less  at  ;^26,848,  while 
cash  is  ^£18,057  up  at  ;f2o,io2. 

TRUST   AND  LOAN    COMPANY  OP  CANADA. 

Nett  profit  for  the  six  irumths  ended  September  30  last  was 
5,426  up  at  ^34,633,  and  after  carrying  to  the  reserve  fund 
the  moiety  of  profits  over  the  amount  required  for  the  6  percent. 
dividend,  viz.,  ;£io,iq2,  the  free  balance,  including  /j.oay  or 
^'2,068  less  brought  forward,  is  ^£27,469,  a  decline  of  £i,'no. 
Out  of  this  ;^3,250  a*  against  ^3,775  is  placed  to  a  special 
reserve,  raising  it  to  £t,t„ooo,  ana  out  of  a  balance  of  £2^,ii<^, 
an  interim  dividend  at  the  rale  of  6  per  cent,  per  anpum  and 
a  bonus  of  1  per  cent,  for  the  six  months,  or  a  total  at  the  rate 
of  8  per  cent,  per  annum,  tax  free,  are  declared,  leaving  £^,2\^, 
Of  {,1°^  'es".  to  be  carried  forward.  In  the  six  months  ^3,267 
has  been  written  off  reserve  for  depreciation  of  investments  held 
in  Kngland,  and  £m  has  been  deducted  on  other  amonnts. 
The  fund  now  amounts  to  ;£264,9i2. 

LONDON    SCOTTISH    AMKRICAN    TRUST. 

In  the  year  ended  October  31  the  gross  receipts  amounted  to 
;£82,o58,  an  increase  of  £t,,%aa,  and  the  amount  brought  for- 
ward was  about  the  same  at  ;f  11,398.  After  deducting  deben- 
ture interest,  management  expenses,  &c.,  there  is  a  balance 
of  ;£68,i28,  or  ;^6,ooo  more  than  last  year.  It  is  proposed  to 
place  ;£is,ooo  to  reserve  against  ;£io,ooo,  and  to  pay  a  final 
dividend  on  the  deferred  stock  of  4  per  cent.,  making  7  per 
cent,  for  the  year,  the  same  as  la.st  time,  and  leaving  jf  12,518 
to  be  carried  forward.  The  changes  in  the  balance-sheet  are 
unimportant,  except  that  investments  show  an  increase  of 
^32,000  at  ^'1,500,996.  Holdings  in  bonds  and  shares  of 
American  Railways  show  an  increase  of  ;^42,ooo,  while  bonds 
and  shares  of  other  undertakings  in  the  United  States  have  been 
reduced  by  ;f4o,ooo.  Mexican  and  South  American  securities 
are  up  ;f  10,000  and  other  investments  ;f  20,000. 

SANTA     FE     AND     CORDOVA    GREAT    SOUTHERN    LAND    CO., 
LIMITED. 

A  serious  shortage  in  the  wheat  harvest  for  the  year  ended 
Septeniber  30,  due  to  severe  frosts  in  the  early  part  of  la.st 
December,  was  more  than  neutralised  by  an  improvement  in 
live-stock  business.  Rents,  however,  gave  /3.531  less  at  £i,T)-, 
and  the  total  income  was  consequently  £2,'&c^  down  at  ^67,517, 
but  there  was  a  very  substantial  saving  in  estancia  expenses 
and  nett  profits  were  £<i.Si^  better  at  ;^43>347-  Adding  ;fio,8ji 
or  ;6'4,3i6  more  brought  in,  the  disposable  total  came  to 
;f54,i68  against  ^'40,321  last  year,  and  after  transferring  an 
extra  ;£io,ooo  at  ;^i5,ooo  to  reserve  the  directors  pay  a  dividend 
of  20  per  cent.,  compared  with  15  per  cent,  and  a  bonus  of 
2%,  and  carry  forward  ;C347  more  at  ;^ii,i68.  The  reserve  fund 
now  stands  at  ;f  50,000,  and  the  directors  propose  to  capitalise 
;£3S,ooo  of  this  by  distributing  as  a  bonus  one  fully-paid  share 
for  every  four  held,  bringing  the  issued  capital  up  to  /■|-5,ooo. 
Property  account  has  been  increased  by  ;£24,95o  to  /284,92o, 
against  which  the  reserve  will  now  be  ;^i5,ooo.  Creditors  are 
/6,799  down  at  £(>,':,yo,  while  debtors  owe  jf^i,7s6  more  at 
^'3,414,    and   cash   .and    bilJs   have  been    reduced   by  ;f4,5io  to 

A '7.909- 

CONTINENTAL    UNION    CAS    CO.,   LTD. 

For  the  twelve  months  ended  June  30  last  the  exhibit  of  this 
company  is  not  quite  so  satisfactory  as  had  been  hoped  for,  but 
the  directors  explain  that  the  reduction  in  the  dividend  is  due 
to  the  serious  decrease  in  the  selling  price  of  coke  owing  to  the 
mildness  of  the  winter,  to  the  very  heavy  expenses  of  the  strike 
in  Italy,  and  to  the  losses  caused  by  the  floods  in  France,  which 
affected  more  particularly  the  Union  des  Gaz  works  at  Xanterre. 
Most  of  this  company's  revenue  comes  from  the  profits  of 
L'Union  des  Gaz  Company,  dividends  from  which  show  a 
reduction  of  ;£i2,io2  on  the  year  at  ;CS1>835>  that  is  after  deduct- 
ing both  French  and  English  taxes.  In  spite  of  the  strike  last 
autumn  at  the  Italian  stations,  which  lasted  nearly  the  whole  of 
November,  the  increase  in  gas  sales  for  the  year  was  xH  per 
cent.,  and  la.st  year  the  Union  des  Gaz  Company  secured  the 
concession  for  the  lighting  of  Pont  Eveque,  a  suburb  of  Vienne, 
and  since  June,  that  of  Kckbolsheim,  near  Strasburg,  but  the 
directors  are  not  able  to  make  any  statement  in  the  ref)ort  about 
Messina.  They  hope  to  be  able  to  do  so  at  the  forthcoming 
general  meeting.  Out  of  the  total  nett  profits  of  ;^ 54,012,  brought 
up  to  jf56,Q66,  after  allowing  for  ^13,954  brought  forward  and 
deducting  ;£  10,000  carried  to  Messina  amortisation,  a  reduction 
of  £<),2f,8  on  the  previous  year,  a  dividend  at  the  rate  of  4  per 
cent,  is  declared  on  the  ordinary  stock,  or  i  per  cent,  less  than 
that  of  last  year.  This  w»ll  leave  ;t'",783,  or  ;fi,i7i  lett  to  be 
carried  forward. 

AMAZON    TELEGRAPH    CO.,   LIMITSO. 

Traffic  receipts  for  the  year  ended  June  30  increased  by 
;(i9i7S6  to  £^,2oSi,  and  the  total  income  from  all  sources 
was  ;£:i,i97  larger,  again.st  which  working  expenses  took 
;f 49,922  or  ;fi,23i  more.  After  providing  for  debenture  in- 
terest and  writing  off  ;f  17,648  for  cost  of  issue  of  new  5  per 
cent,  debentures  the  nett  revenue  was  jC5,903  better  at  ,^7.593, 
.and  has  gone  to  reduce  the  debit  balance  brought  forward. 
The  outstanding  6  iier  cent,  debentures  having  been  paid  off. 
together  with  part  of  the  old  5  per  cents.,  and  the  balance  of 
the  latter  having  been  exchanged  into  the  new  issue,  the  sink- 
ing funds  amounting  to  ;f  58,522  were  taken  bi>ck  into  revenue, 
rprtaln  expensses  aggregating  .^^35.229  were  then  transferred 
from  capital  account  against  this,  leaving  /i  3,203,  which  has 
also  been  applied  in  reduction  of  the  debit  balance,  bringing  it 
down  to  ;^i8,493.     About  two-thirds  of  the  new  cable  has  been 
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successfully  laid,  thus  completing  the  duplication  of  the  main 
communication  between  Manaos  and  Prainha,  and  it  is  ex- 
pected that  the  whole  of  the  duplicate  cable  between  Manaos 
and  Para  will  be  in  working  order  before  the  middle  of  January 
next.  Capital  outlay  for  the  year  was  £142,76^,  and  after 
making  the  adjustment  noted)  above  this  account  is  ^107, 540 
up  at  ;f 461, 214.  Part  of  the  money  was  provided  by  the  issue 
of  debentures,  the  loan  capital  being  ^^102,800  larger  at  ;^3oo,ooo, 
while  current  liabilities  are  ;^i5.42i  higher  at  ^20,542.  On  the 
other  hand,  debtors  owe  ;ii7.435  'ess  at  ;£2o,868,  and  cash  and 
bills  receivable  have  only  risen  by  ^^1,640  to  ^^25,254. 

NEW    ZEALAND    UOAN    AND    MERCANTILE    AGENCY,    LTD. 

Exceptional  prosperity  was  enjoyed  by  this  company  in  the 
year  ended  June  30,  and  its  gross  revenue,  including  a  slightly 
larger  sum  of  ;,j'36o  brought  forward,  shows  an  improvement  of 
no  less  than  249.777  ^t  £^02,418.  Administration  expenses  only 
rose  by  /5.374  ^o  £^7^'°9^'  '^'^^  ^^^  directors  take  advantage  of 
the  larger  resources  to  write  ;,f  30,000  off  premises,  to  establish  a 
staff  benevolent  fund  with  ;f  5,000,  and  to  give  ;f  5,267  as  a  bonus 
to  the  staff.  These  appropriations  leave  them  with  /■i8i,245,  or 
^^3,302  more  in  hand,  and  after  paying  interest  on  the  prior  lien, 
second  and  third  debenture  stock,  they  put  jf45'Ooo  ^'>  reserve 
against  £^s>°°°'  ^"'^  raise  the  dividend  on  the  shares  from  5 
per  cent,  to  y]f.  The  increase  involves  the  payment  of  an  addi- 
tional 2^  per  cent,  on  the  third  debenture  stock,  absorbing 
^QjsSS,  and  the  balance  carried  out  is  reduced  to  .,^296.  A  copy 
of  the  accounts  of  the  Xew  Zealand  Land  Association,  in  which 
this  company  holds  all  the  shares,  accompanies  the  report,  and 
shows  increases  of  £2,gi)(;)  to  ^^30,516  in  gross  income,  and 
;f3,39i  to  ;f  13,746  in  nett.  The  dividend  paid  is  5  per  cent,  as 
before,  and  ^^15,709  or  ;^3,948  more  is  carried  forward.  Re- 
serves now  amount  to  ^^500,000,  against  a  share  capital  of 
;(j'35'3°2j  and  a  debenture  debt  of  ;^3, 296,341,  of  which,  how- 
ever, the  company  itself  holds  ;f438,969.  Cash  is  ^£'24,779  up  at 
;f255,997,  and  loans  in  London  at  short  notice  have  risen  by 
;^i35,ooo  to  ;^3io,ooo,  while  investments  are  ;^47,869  up  at 
;f  165, 820.  Bills  receivable  are  ;^i2,o75  lower  at  ;^2o,52i, 
debtors  on  current  accounts  are  ^^85,887  down  at  ;f596,464,  and 
secured  loans,  &c.,  show  a  small  decrease  of  ;rf  1,435,661,  but  ad- 
vances on  wool  and  produce  are  a  trifle  up  at  ^325,490,  and  pro- 
perties and  stocks  and  merchandise  are  both  larger,  while 
;^43,i09  more  at  ;^849,677  is  due  on  bills  payable  and  current 
accounts. 


BALANCE  SHEET  FACTS 
AND  INFERENCES  FOR  INVESTORS. 


Agi'a  Santa  Nitrate  and  Railway  Company. — During  the 
first  half  of  the  current  year  the  output  of  nitrate  was  732,515 
qtls.  or  an  increase  of  138,940  qtls.  and  sales  amounted  to 
718,000  qtls.  or  215,330  qtls.  more.  The  railway  carried  3,678,857 
qtls.  of  freight  or  801,192  qtls.  more  in  the  same  period,  and 

fross  profits'  from  all  sources  rose  by  1413,834  to  1946,145. 
)epreciation  jallowances  took  $107,282  or  $54,701  more,  leaving 
a,  nett  balance  of  $848,863  or  $359,133  more.  Converted  into 
sterling,  the  surplus,  after  deducting  ^^10,443  for  general  ex- 
penses, was  ;!f27,863  better  at  ^53,222.  Out  of  this  two  quar- 
terly dividends  of  2  per  cent,  each  have  been  paid,  ;^2,ooo  or 
;^6,ooo  less  is  put  to  exchange  reserve,  and  ;^io,ooo  is  set  aside 
to  complete  the  purchase  of  the  oficina,  "  Rosario  de  Negre- 
iros,"  leaving  ^^17,222  or  ;{.i,68i  more  to  be  added  to  develop- 
ment, &c.,  fund." 

Akgentine  North-Eastern  Railway  Co.,  Ltd. — In  the 
June  half-year  this  railway's  receipts  rose  ^^35,507  to  ;rf245,534, 
and  its  expenses  were  ;f2o,2o6  larger  at  ;f  140,281.  It  followed 
that  the  nett  profit  roae  by  ;f  15,302  to  ;f  105, 253.  Passenger 
receipts  increased  25  per  cent.,  but  goods  fell  off  ;^2,404.  "file 
proportion  of  expenses  to  receipts  rose  slightly  to  57.17  per  cent, 
against  57.13  pW  cent,  a  year  ago.  After  paying  debenture 
interest  and  maJdng  various  adjustments,  including  the  plac- 
ing of  /io,ooo  to  the  renewal  fund,  or  £$iy  more  than  a  year 
ago,  the  balance  of  ;£53,9oo  left  over  is  ;^i6,3io  up,  and  the 
directors  are  able  to  declare  the  full  5  per  cent,  upon  the  "  B  " 
debentures  and  debenture  stock  as  against  ^H  P^r  cent,  a  year 
ago.  This  leases  ;f4,289  or  ;^3,9o8  more  to  be  carried  for- 
ward. Much  information  is  given  in  the  report  of  the  general 
manager,  and  tp  that  we  must  refer  readers. 

Bengal  Dooars  Railway  Company. — Nett  earnings  for  the 
June  half-year,  including  ;f  11,841  brought  forward,  amount  to 
;^32,4i5,  or  jf  5,485  more  than  in  the  corresponding  half-year,  and 
after  meeting  the  preference  dividend  the  board  is  able  to  raise 
the  interim  dividend  on  the  ordinary  stock  to  2  per  cent.,  being 
J4  per  cent,  more  than  a  year  ago.  This  still  leaves  £ij,2i^,  or 
jf3,5og  more  to  be  carried  forward.  It  is  stated  that  the  Eastern 
Extension  was  somewhat  damaged  by  floods  during  the  six 
months,  and  was  breached  in  several  places,  and  the  cost  of 
restoration  chargeable  to  revenue  is  estimated  at  Rs.  45,000.  The 
board  has  decided  to  provide  additional  waterways  and  pro- 
tection works  at  the  cost  of  capital.  Gross  earnings  showed  an 
increase  of  Rs.  63,321  and  working  expenses  fell  off  Rs.  5,067, 
hence  the  increase  of  Rs.  66,608  in  the  nett  earnings  less  Indian 
income-tax.  The  percentage  of  working  expenses  to  gross  earn- 
ings also  fell  off  6.52  per  cent,  to  38.07  per  cent.,  which  seems 
low. 

Buenos  Ayres  Lacroze  Tramways  Co.,  Ltd. — The  various 
services  provided'  by  this  company  appear  to  be  giving  satisfac- 
tion as  business  is  steadily  expanding  and  gross  receipts  for  the 
year  ended  June  30  showed  an  improvement  of  $519,280  paper 


at  $3,820,518.  Working  expenses,  including  taxes,  were  $341,703 
up  at  $2,320,283,  the  percentage  being  only  60.70  per  cent, 
against  61,  in  spite  of  higher  prices  for  coal  and  an  increase 
in  the  wages  bill.  After  deducting  debenture  interest  and  other 
charges  and  transferring  $355,110  to  repairs  fund,  the  directors 
put  $47,549,  or  5  per  cent,  to  reserve,  divide  4  per  cent,  amongst 
themselves,  and  give  %  per  cent,  to  the  syndicate.  They  then 
pay  $750,000  or  $254,000  more  to  the  shareholders,  and  carry 
forward  ^3,153.  Converted  into  sterling,  the  gross  earnings 
were  ;£333,S37,  or  an  increase  of  ;£5 1,620,  of  which  ^326,395  or 
;f5i,i87  more  came  from  the  cars.  The  paid-up>  capital  is 
;£935,436,  and  the  debenture  debt  ^^986,149,  against  which 
;ii,684,864  has  been  spent  on  the  property.  Liabilities  to  credi- 
tors and  on  bills  playable  come  to  ^48,963,  but  the  company 
has  ^240,530  due  to  it  and  ;^i74,884  in  cash. 

BuLLERS,  Ltd. — A  little  better  business  seems  to  have  been 
done  by  this  electric  and  iron  founding  company  in  the  year 
closed  July  31.  In  early  days  it  paid  lo  per  cent,  dividend  and 
gave  shareholders  frequent  bonuses  ranging  from  i  to  5  per 
cent.,  but  it  is  a  long  way  from  such  splendour  now,  although 
last  year's  profit  of  /s.ggo  was  an  improvement  of  ;f2,o57  on 
that  of  the  preceding  year.  It  was  enough,  in  fact,  to  enable 
the  directors  to  meet  the  preference  dividend  at  the  expense  of 
only  ;£'i,5oo  withdrawn  from  the  reserve.  A  year  ago,  in  order 
to  pay  the  preference  dividend  and  give  shareholders  i^  per 
cent.,  ;f5,ooo  had  to  be  taken  from  the  reserve.  This  time  the 
ordinary  shareholders  get  nothing.  Two  years  ago  they  got  5 
per  cent.  The  balance  left  to  carry  forward  is  2^454.  01  £10 
less  than  was  brought  in,  and  on  two  years  ago  the  balance  is 
down  ;^452.  The  company  owes  ^^20,132  more  to  sundry  credi- 
tors, and  book  debts  due  to  it  considered  good  are  up  ;^i7,8ii  to 
;^ 3^,578.  Property  is  also  ;^i,423  higher  after  allowing  for  de- 
preciation. 

Callard,  Stewart,  and  Watt,  Ltd. — In  the  year  ended  Octo- 
ber I  last  profits  fell  off  ^2,708  to  ^f  18,398,  the  late  King's 
death  being  blamed  for  the  untoward  result.  Interest  charges 
and  income-tax  took  £'io6  less  at  ;^4,i23,  but  the  free  balance 
was  none  the  less  j^2,4oi  down  at  ^14,276,  and  the  directors 
economise  bj'  placing  nothing  to  the  leases  reserve  against 
;^2,5oo  so  assigned  a  year  ago.  They  do,  however,  take  another 
;^2,ooo  with  which  to  redeem  debentures,  bringing  the  total  de- 
benture debt  down  to  ;^4o,ooo.  There  are  loans,  however, 
amounting  to  ^'31,000  in  addation,  although  this  also  is  a  figure 
;fi,ooo  below  that  of  a  j'ear  ago.  The  ordinary  shareholders 
again  get  a  5  per  cent,  dividend,  and  the  employees'  benevolent 
fund  is  given  £100.  This  leaves  a  balance  of  ;^i,i58  to  be  car- 
ried forward. 

Scottish  Investment  Trust  Co.,  Ltd. — Including  the 
balance  of  ;£'i,595  brought  forward,  the  gross  revenue  for  the 
year  ended  November  i  last  was  ;C5,382  higher  at  ^'44,900.  After 
applying  £2,^00  more  at  ;f5,5oo  in  reduction  of  book  value  of 
investments  the  free  revenue  of  £2<„g^s  shows  an  increase  of 
£3,ogo,  and  out  of  this  the  dividend  on  the  deferred  stock  is 
raised  to  5  per  cent,  for  the  year,  or  1  per  cent,  more  than  for 
tha  preceding  year.  This  still  leaves  ;^8i8  more  at  ;^2,4i3  to 
be  carried  forward.  A  list  of  the  investments  is  given,  and 
shows  a  great  variety  of  securities  with  no  heavy  commitments 
in  any  one  direction.  In  the  books  the  value  of  the  investments 
have  risen  nearly  ;^23,oooto  ;f  824,902,  and  temporary  loans,  &c., 
are  up  ;f  13,082  to  ;^i4,646,  while  cash  is  down  ;i8,o46-to  ;^636, 
all  the  available  money  having  thus  been  invested.  A  year  ago 
there  was  ;^7,9oo  out  on  loan  at  call. 

The  Molsons  Bank. — This  old  and  well-known  Canadian 
bank  reports  a  nett  profit  of  $602,695  for  the  year  ended  Septem- 
ber 30  last,  and  of  this  $350,000  has  been  disbursed  in  paying 
the  quarterly  dividend  at  the  rate  of  10  per  cent,  per  annum. 
Other  expenditures,  including  $10,000  to  the  officers'  pension 
fund,  allowed  for,  there  is  $350,000  placed  to  reserve,  together 
with  $550,000,  being  the  premium  on  the  new  issue  of  shares,  so 
that  altogether  $900,000  is  added  to  the  reserve  fund,  raising  it 
to  $4,400,000  against  a  paid-up  capital  of  $4,000,000.  The 
balance  left  over,"  however,  is  reduced  from  $257,769  a  year  ago 
to  $115,188  now.  It  is  stated  in  the  report  that  the  year's 
growth  of  the  bank's  business  has  been  very  satisfactory,  de- 
posits having  risen  by  $4,186,308  to  $31,342,439,  and  loans  and 
discounts  by  $4,620,520  to  $32,815,154. 

THE  GAPE  COPPER  COMPANY,   LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  at  a  Meeting  of  the 
Directors  of  this  Companj',  held  to-day,  it  was  RESOLVED — 

"  That  a  DIVIDEND  of  3s.  per  Share,  free  of  Income 
Tax,  be  and  is  hereby  DECLARED  on  the  Cumulative 
Preference  and  Ordinary  Shares,  PAYABLE  on  the  2nd  day 
of  January,  19U.  to  the  Shareholders  on  the  Books  of  the 
Company  on  the  1st  of  December,  1910,  and  that  the  Transfer 
Books  be  closed  during  the  said  1st  of  December,  1910." 

Holders  of  Share  Warrants  to  Bearer  are  informed  that 
Preference  Coupons  No.  37  and  Ordinary  Coupons  No.  48  will 
be  paid  at  the  abo\e  rate,  free  of  Income  Tax,  on  presentation  at 
the  Company's  Office. 

By  Order  of  the  Board, 

P.  J.  FRANKS, 

Secretary^ 
9,  Queen  Street  Place,  London,  E.G., 
23rd  November,  1910. 
N.B. — Warrants  for  the  Dividend    will  be  sent  by  post  to  the 
Shareholders  at  their  registered  addresses. 


Novemher  26,   19JO. 
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The   Week   in   Mines. 


Mining  markets  arc  pursuing  precisely  the  course 
predicted  for  them  when  it  became  certain  that  another 
General  Election  would  be  fought  before  the  present 
year  came  to  its  end.  It  was  the  general  belief  that 
business  would  come  as  nearly  as  possible  to  a  stand- 
still, and  this  slate  of  affairs  prevailed  throughout  the 
whole  of  the  past  week,  'ihe  public  did  nothing,  local 
professionals  next  to  nothing,  and  the  Continent  sold  a 
little  or  tried  to.  So  markets  have  again  been  pretty 
miserable,  with  very  occasional  gleam.s  of  brightness. 
Just  at  the  start  some  of  the  more  sanguine  spirits 
«ndeavoured  to  take  a  cheerful  view  of  things,  and 
prices  braced  up  a  little  owing  to  a  few  Cape  orders 
and  a  mistaken  belief  that  Lord  Harris  would  take  the 
bull  view  in  his  speech  to  the  (Jold  Fields  shareholders 
on  Tuesday.  Of  course,  he  did  nothing  of  the  kind, 
and  the  way  he  harped  on  the  unsatisfactory  Trans- 
vaal labour  position  made  the  market  quite  cross. 
Dealers  came  away  from  the  meeting  cold  and  irritable, 
and  in  next  to  no  time  market  sentiment  underwent  a 
decided  change.  Lord  Harris  managed  to  provide 
small  compensation  with  some  comforting  remarks 
about  Rhodesia  and  West  Africa,  but  the  fact  remains 
that  on  the  whole  the  speech  was  regarded  as  a  dreary 
disappointment,  and  prices  suffered  accordingly.  As 
soon  as  depression  reasserted  itself  it  hung  about  the 
market  like  a  fog,  and  with  the  settlement  near  at  hand 
no  one  had  sufficient  energy  to  attempt  to  dispel  the 
gloom.  The  revolutionary  disturbances  in  Mexico  did 
not  improve  matters,  we  may  be  sure,  and  it  became 
evident  that  many  professional  operators  were  anxious 
to  clos'!  up  rather  than  continue  bargains  into  the  next 
account,  which  covers  a  good  part  of  the  election  tur- 
moil. Sales  against  options  were  another  influence, 
and  altogether  the  condition  of  markets  has  been  the 
reverse  of  cheerful. 

Gold  and  Finance  Shares. 
Even  when  the  Kaffir  list  was  at  its  best  on  Monday 
it  had  very  little  to  boast  about.  Prices  were  certainly 
harder  all  round,  with  fair  strength  in  Modders,  Rand 
Mines,  Central  Mining,  Wclgedacht,  and  Gold  Mines 
Investment.  The  last-named  remained  consistently 
firm,  but  in  nearly  every  other  instance  the  early  gains 
were  lost.  Prices  just  crumbled  from  sheer  lack  of  in- 
terest, and  an  interesting  cablegram  from  the  East 
Rand  concerning  the  connections  between  the  y\ngelo 
and  Angelo  Deep  did  nothing  to  revive  the  market's 
spirits.  By  means  of  this  connection  the  reef  has  now 
been  exposed  on  the  incline  to  the  enormous  depth  of 
6,060  ft.  from  the  surface.  The  coTmection  permits  of 
more  expeditious  and  more  economical  development  of 
the  intervening  area  of  ground  between  the  Angelo 
bottom  level  and  Argelo  Deep.  Similar  connections 
are  being  pushed  ahead  rapidly  in  order  to  expedite  Je- 
velopment  of  ground  lying  between  the  outcrop  and 
deep  level  of  other  sections. 

Rhouesians  and  Diamonds. 
Little  of  a  satisfactory  character  happened  in  the 
Rhodesian  division,  and  matters  are  not  shaping  quite 
so  well  as  the  enthusiasts  would  like.  The  Jumuo  and 
Gaika  (iold  reports  acted  as  a  cold  douche,  and  the 
Giant  statement  was  not  considered  at  all  reassuring. 
Nor  was  it,  and  the  shares  of  all  these  ventures  slipped 
off.  Rhodesia  Exploration  also  went  back,  and  Se- 
lukwe  Columbia,  (Jlobes  and  Shamva  Mines  and 
options  showed  more  or  less  substantial  losses.  Ante- 
lopes seemed  to  be  helped  a  little  by  the  splitting 
scheme,  and  Hucks  Reef  enjoyed  a  welcome  and  much 
needed  recovery.  Roberts  \'ictor  have  provided  a 
good  deal  of  excitement  in  the  Diamond  section.  Vague 
reports  of  favourable  developments  on  the  new  ground 
were  in  circulation,  but  after  being  run  up  to  44  the 
shares  slumped  away  to  about  ^i.  The  leading  shares 
moved  narrowly  and  downward  as  a  rule. 

West  Africans   and  Australasians. 
The  cheerfulness  which  Lord  Harris  managed  to  im- 
part to  the  West  .African  section    did    not    last    long 


enough  to  get  a  firm  hold,  and  absence  of  busincsb<>oon 
sent  the  market  into  the  dumps  once  more.  Broken 
Hills  tried  to  be  cheerful  and  failed,  and  in  the  West 
Australian  division  the  Bullfinch  aviary  again  whistled 
to  good  purpose.  Bullfinch  Proprietary  were  rushed 
up  at  a  hot  pace,  and  attempts  were  made  to  create  an 
active  market  in  sundry  other  Yilgarn  things,  but  we 
doubt  if  the  public  is  responding  freely.  The  solid 
high-priced  shares  were  easier,  but  Horse  Shoe  im- 
proved in  spite  of  a  strike  of  shovellers,  which  will  effect 
the  current  month's  output. 

Copper,  Tin  and  Misckli.axeous. 
Copper  shares  yielded  slowly  to  small  local  and  Con- 
tinental sales,  and  the  market  became  very  quiet  when 
New  York  was  shut  for  Thanksgiving  Day.  Elliotts 
were  fairly  good,  and  Capes  were  harder,  the  dividend 
being  better  than  the  market  had  latterly  expected. 
'!"he  metal  showed  irregularity.  Tin  shares  were 
disposed  to  firmness.  Among  Miscellaneous  Mines, 
I'^speranzas  advanced  to  2J,  but  subsequently 
declined  to  below  2,  owing  to  fears  that  the  October 
return  would  be  unfavourable.  Mexico  of  El  Oro  im- 
proved a  little.  The  report  helped  Lenas,  and  other 
Russians  had  an  upward  tendency.  Indians  were  dull 
as  a  rule. 


MINING     NEWS. 

*  •  Frank  and  unbiassed  answers  are  given  to  alt  questions  relating  to 

Mines.       Address    Editor    Mining    Section    and    enclose    One 

Shilling  /or  each  question  asked.     No  bucket  shop  circular  or 

advertisement  should  ever  be  responded  to  without  first  consulting 

•    the  Investors'  Review. 

Rhodesian  Mine  Crushings. — The  following  table  gives  the 
total   monthly  returns  for  1910  and  the  previous  four  years : — 


Month. 

1906. 

1907. 

1908. 

1909. 

1910. 

£ 

£ 

I 

L. 

£ 

January    .. 

155.337 

168,240 

J99.J80 
191,635 

ia4.6«6 

117,J«1 

February.. 

137,561 

■45,397 

192,497 

203,888 

March  .... 

160,72a 

167,424 

200,61s 

202,157 

228,385 

April 

May  

157,108 
169,218 

175,210 
189,216 

Vi^ 

222,700 
225,032 

228,213 
224,888 

June 

July  

W,o83 

192,506 

22^,920 
228,151 

217,600 

214,709 

173.313 

191,681 

225.234 

228,296 

195.233 

August  .... 

179,000 

192,106 

230,792 

191.423 

September 

173.973 

192,186 

204,262 

213,249 

178.950 

October    .. 

161,360 

191,478 

205,466 

222,653 

»J4.9»8 

November 

175.656 

183,058 

196,668 

236,307 

December 

171.770 

190.383 

217,316 

233.397 

Totals 

1,985,101 

2,178,885 

2,526,007 

2,623,788 

2,128,128 

There  were  only  173  gold  producers  last  month  compared  with 
152  in  September. 

The  production  of  other  minerals  was  16,717  ozs.  silver.  59  tons 
lead,  16,731  tons  coal,  2,856  tons  chrome  ore,  and  20  tons  asbestos. 

West  African  Gold  Output. — The  October  return  shows 
some  improvement ;  but  since  the  beginning  of  the  year  the 
shrinkage  compared  with  1909  has  amounted  to  44,090  ozs.  The 
subjoined  table  gives  the  production  for  1908  and  following  years  : — 


1910. 

1909. 

.908. 

'02S.       ' 

Value.' 

Om. 

Value.' 

"Om. 

Value. 

January 

February  .... 
March    

S&^' :::::::: 

.  one  

16,976 
17,627 
•6,363 
16,590 

J7,'94 
15.564 
13,921 
11,497 
13.34J 

70,699 
68,469 

671069 
68,355 
70,988 
58,55> 
57,713 
47.746 
55,046 

22,817 
21,403 
23,186 
21,491 
25,104 
•7.340 

•8,125 

•5.957 
•  7.882 
«7,570 

£ 
01,112 
B6,tlo 
93.556 
88,071 
100,056 
70,561 
70,523 
7«.6l4 

esiSis 
73.824 

7^.332 

24.844 
^5.344 

15.  •oS 

24,227 
23.360 
24.587 

<U.>96 
*5.H3 
23.781 
24.437 
24,624 

98,808 
101,813 
106,243 
•00,353 
97,091 
91.737 
97,829 

August  ..'.... 
September  .. 

October 

November    .. 
December    . . 

ioo,fit9 

99.669 
94.674 
98.214 
98.262 

156,430 

636,590 

235.97* 

955.635 

297.366 

1,186,342 

Antelope  Gold  Mink  (Rbodesia). — The  directors  of  this 
company  are  putting  forward  a  .scheme  for  splitting  the  shares 
without  advancing  any  reason  satisfactory  or  otherwise.  The 
issued  capital  actually  existing  at  present  is  £22^,oon  in  £1 
shares  and  option,  certificates  for  75,000  shares  are  outstand- 
ing. Recently  the  capital  was  increased  from  £.300,000  to 
^400,000.  It  i.t  pro|X)sed  to  split  the  shares  into  a  5s.  d©- 
jioniination,  and  when  this  is  c<impletcd  to  offer  to  shareholders 
"lor  subscription  at  par  300,000  new  shares  of  5s.  each  in  the 
proportion  of  one  for  each  four  5s.  shares  held.  The  issue  will 
be  guaranteed  by  the  Kh<xJesia  Kxploration  and  Development 
free  of  cost.  Holders  of  oiption  certificates  will  have  an  oppor- 
tunity, provided  their  options  are  exercised  by  a  date  to  be 
subsequently  announced,  of  participating  in  the  issue  of  new 
shares.  The  proceeds  of  the  issue  will  be  applied  to  the 
further  development  of  the  Antelope  mine  and  its  equipment 
as  a  producing  property ;  also  to  the  investigation  of  addi- 
tional claim  areas  belonging  to  the  company.    'Hie  nukin  opera- 
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tions  have  up  to  the  present  been  conducted  on  two  central 
and  two  eastern  blocks  of  claims,  and  there  is  a  large  area  to 
the  west  and  also  ground  situated  between  the  present  western 
and  eastern  sections  unexplored. 

Giant  Minks  ok  Rhodesia.— Absen-e  of  news  regarding  the 
progress  of  development  and  a  fall  in  the  market  price  of  the 
shares  have  evidently  been  causing  the  shareholders  of  this  com- 
pany some  anxiety.  Communications  have  been  addressed  to 
the  company,  and  the  directors  now  i-^ue  a  circular,  in  which  it 
is  pointed  out  that  owing  to  the  development  at  the  seventh 
level  continuing  to  show  disturbed  or  broken  formation  it  was 
decided  on  October  12  last  to  reque.-.t  Dr.  Corstorphine  to  make 
a  thorough  examination  of  the  mine  .ind  to  advise  as  to  the  best 
localities  for  putting  down  boreholes  to  determine  the  position 
of  the  ore  body  at  the  7th  level  and  levels  below.  Dr.  Corstor- 
phine's  examination  has  now  been  c;i:.pleted,  and  the  following 
cable  has  been  received  :  "  Have  cut  acid  dyke  crosscut  No.  i 
west  No.  7  level.  Corstorphine  advises  us  to  wait  iurther  de- 
velopments to  show  what  lies  behind  this  dyke.  If  we  (do)  not 
find  reef  here  he  advises  boring  to  the  west.  He  considers 
position  favourable."  Work  is  proceeding  as  rapidly  as  possible 
at  the  crosscut  mentioned,  and  shareholders  will  be  kept  fully 
advised  of  subsequent  results.  The  acid  dyke  referred  to  has 
usually  been  in  close  proximity  to  the  lode,  which  will  explain 
the  advice  to  postpone  exploring  by  means  of  boreholes  for 
the  present.  The  position  as  regards  labour  has  not  improved 
appreciably  since  the  circular  issued  in  May.  The  number  of 
natives  employed  is  greater  than  on  any  previous  occasion, 
but  the  quality  of  labour  leaves  much  to  be  desired.  This  has 
affected  the  milling  results,  and  the  position  of  the  mine  re- 
mains practically  the  same  as  in  May.  The  lower  grade  milled 
during  October  is  attributed  to  the  necessity  of  milling  ore 
entirely  from  development  and  preparing  the  6th  level  ore  body 
for  stoping. 

Waxuerkr  (Seu'kwe)  Gold  Mixes. — Here  we  have  another 
company  which  has  gone  through  the  reconstruction  process 
apparently  with  some  benefit  to  the  shareholders  now  that  the 
bitter  pill  of  capital  loss  has  been  swallowed.  The  directors' 
report  and  accounts  cover  a  period  of  about  nine  months  to 
April  30  last,  but  the  statements  of  the  consulting  engineers  and 
mine  manager  include  a  full  twelve  months'  working  to  the 
same  date.  During  the  year  only  ore  from  the  Ashton  and 
Wanderer  Mines  was  treated,  as  the  aerial  ropeway  connecting 
the  Camperdown  (acquired  from  the  Matabele  Proprietary)  and 
Wanderer  Mines  had  not  up  to  that  time  been  brought  into 
operation.  It  is  now  at  work  and  running  smoothly.  Tonnage 
treated  was  190,278,  an  increase  of  3,570,  but  the  grade  of 
ore  sent  to  the  mill  was  only  1.76  dwts.  per  ton  against  2.59  dwts. 
Working  costs  were  reduced  S^d.  to  6s.  533d.  per  ton,  but  the 
outlay  was  ,^66,010  as  compared  with  a  revenue  of  /^5S,"4i-  For 
nine  months  to  April  20  the  loss  was  ^'14,609,  but  since  ore  from 
the  Camperdown  Mine  has  been  milled  the  position  has  shown 
marked  improvement.  The  output  from  the  combined  Ashton, 
Camperdown  and  Wanderer  Mines  for  the  four  months  to 
October,  1910,  has  averaged  /.g,i7S  per  month,  while  the  work- 
ing expenses,  including  development,  which  is  being  written 
off,  averaged  ^5,950,  leaving  a  profit  of  ;^3,22S  per  month.  Ore 
reserves  in  the  three  mines  are  estimated  at  673,745  tons.  Since 
the  close  of  the  financial  year  the  manager  reports  that  a  pro- 
mising ore  body  has  been  struck  on  the  Kemerton  block,  which 
lies  about  midway  between  the  Ashton  and  Wanderer  Mines, 
but  that  a  good  deal  of  development  work  will  have  to  be  done 
before  ore  from  the  block  is  available  for  the  mill.  Efforts  to 
commute  the  Chartered  Company's  interest  by  an  allotment  of 
fully-paid    shares  were  unsuccessful. 

Ju.\iiio  Gold  Mixino. — A  disappointing  report  is  issued  for 
the  year  ended  June  30.  Development  work  gave  very  discourag- 
ing results,  and  the  ore  reserves,  which  at  the  end  of  the  pre- 
vious twelve  months  stood  at  73,336  tons  averaging  14.47  dwts., 
were  reduced  to  39,249  tons  -worth  only  10.37  dwts.  This  ton- 
nage is  only  equivalent  to  about  ten  months'  milling,  and,  as  the 
assistant  consulting  engineer  points  out,  unless  the  development 
in  the  fifth  level  east  continues  as  it  at  present  promises  there 
would  appear  to  be  no  further  prospects  of  any  additional  ton- 
nage being  available  in  the  near  future.  It  appears,  however, 
that  with  every  foot  of  development  work  now  being  done  on 
this  level  ore  is  being  opened  up,  and  the  drive  is  being  carried 
on  -with  the  utmost  speed.  The  ore  body  has  now  been  proved 
for  a  length  of  335  ft.  averaging  21.9  dwts.  over  a  width  of  37 
inches,  so  that  immediate  prospects  seem  a  little  more  encourag- 
ing. Tons  crushed  for  the  twelve  months  were  36,658  yielding 
gold  to  the  value  of  £8^,4^-;-,  the  total  revenue  being  ;^85,943. 
Expenditure  of  all  kinds,  including  ;f  12,070  allowed  for  depre- 
ciation and  ;^g,i64  for  redemption  of  mine  development,  came 
to  ;f  67,310,  leaving  ;^i8,632  as  nett  profit.  The  directors  transfer 
^15,000  to  special  prospecting  development  account,  and  carry 
forward  .^4,738,  including  ;f  1,105  brought  in. 

Gaika  Gold  Mining. — Nothing  very  brilliant  was  accom- 
plished during  the  year  ended  June  30  last,  and  the  market 
found  it  very  difficult  to  get  enthusiastic  over  the  report.  Profit 
for  the  year,  after  deducting  depreciation  and  debenture  in- 
terest, amounts  to  ;^ii,7i5,  thereby  raising  the  balance  at  credit 
of  profit  and  loss  account  to  £22,184.  From  that  the 
directors  have  transferred  ;^io,363  to  development  redemp- 
tion account,  leaving  /.■ii,82i  to  be  carried  forward. 
Tonnage  crushed  was  31,474  for  a  yield  of  12,928  ozs.,  valued 
at  .^54,857.  Income  from  all  sources  was  ;f55,457,  and  the 
outgo  /.43'74^-  1^^  Lucy  reef  and  the  north  shaft  have  been 
the  two  points  at  which  development  work  has  been  con- 
centrated during  the  past  year.     Payable  ore  has  been  opened 


up  at  both  points.  The  working  of  the  Robin  Hood  claims 
which  the  company  has  on  tribute  has  opened  up  possibilities- 
in  regard  to  the  extension  of  this  reef  on  the  Gaika  claims. 
The  completion  of  the  Que  Que  river  water  supply  scheme  will 
enable  development  work  to  be  pushed  ahead  at  a  greater 
depth  on  the  Lucy  reef,  and  it  is  also  intended,  when  th(; 
native  labour  supply  permits,  to  carry  out  further  work  at  the 
South  Kopje,  and  also  to  reopen  the  sixth  level  south  shaft.  It 
is  proposed  to  overhaul  the  mill,  and  there  is  also  under  con- 
sideration the  installation  of  a  slimes  plant. 

Eldorado  Panket  Gold  Mixing. — One  of  the  very  few 
Rhodesian  mines  that  have  managed  to  justify  the  hopes  held 
out  at  the  time  of  their  formation  this  offshoot  of  the  Rhodesian 
lianket  Coznpany  makes  an  encouraging  display  for  the  year 
ended  March  31  last.  Tonnage  crushed  was  80,566  for  a  total 
return  of  45,820  ozs.,  valued  at  ^^195, 214.  Total  revenue  was 
^{,195,496,  and  the  balance  of  profit  is  ^^81,514  after  meeting 
all  expenses  and  providing  /j2o,634  for  depreciation.  Balance 
brought  in  was  ^£19,426,  making  2,ioo.94o>  out  of  which  two 
dividends  aggregating  25  per  cent,  have  been  paid,  leaving 
;^27,939  to  be  carried  forward.  A  further  dividend  of  15  per 
cent,  on  account  of  the  current  year  was  paid  in  July  last. 
Tonnage  of  ore  developed  at  March  31  was  196,458  of  an  average 
assay  value  of  17.95  dwts.  iper  ton.  This  tonnage  is  calculated 
on  a  stoping  width  of  6  ft.  onlv,  and  does  not  include  ore  below 
the  6th  level.  The  ore  stoped  during  the  past  year  was  taken 
from  above  the  4th  level.  Since  the  date  of  the  report  the 
main  shaft  has  reached  the  7th  level,,  which  is  now  being  de- 
veloped. The  parallel  reef  has  already  been  encountered,  and 
at  September  30  driven  on  for  a  distance  of  loS  ft.,  having  an 
average  assay  value  of  13%  dwts.  over  6  ft.  Owing  to  the  fact 
that  the  normal  pitch  of  the  pay  chute  is  to  the  east  further 
driving  requires  to  be  done  before  the  rich  zone  of  the  main  reef 
is  reached.  The  pay  chute  on  the  6th  level  also  shows  a  pro- 
longation as  the  result  of  subsequent  work.  Capital  was  in- 
creased during  the  twelve  months  by  the  issue  of  50,000  shares- 
at  £2  los.  each. 

Selukwe  Columbia  Gold  Mine.— This  undertaking  still 
manages  to  get  along  with  two  directors,  and  there  is  no  indica- 
tion that  Messrs.  Hans  Sauer  and  John  Seear  desire  to  share 
with  others  the  honour  of  directing  the  company's  affairs. 
Nothing  very  brilliant  was  accomplished  during  the  twelve 
months  ended  June  30  last,  but  judging  from  the  market  price 
of  the  shares  great  things  are  evidently  expected  in  the  future. 
Milling  operations  were  commenced  in  May,  1909,  and  have  been 
carried  on  continuously.  At  first  fair  profits  were  earned,  but 
the  margin  gradually  diminished,  and  for  January  and  February 
last  small  losses  were  shown.  March  and  April  gave  slender 
profits,  and  May  and  June  more  substantial  ones  owing  to  the- 
operation  of  the  .slimes  plant.  The  crushing  plant  has  been  in- 
creased to  a  capacity  of  2,600  tons  per  month  and  the  grade 
of  ore  milled  has  shown  a  gradual  improvement,  the  extraction 
|ier  ton  milled  being  now  nearly  9  dwts.  According  to  the  report 
of  the  consulting  engineer  the  development  of  the  mine  has  been 
energetically  carried  on,  the  main  shaft  having  reached  the  sixth 
level,  while  an  auxiliary  .shaft  has  been  started  in  the  easteri. 
section,  and  has  now  reached  the  fourth  level.  In  order  ti 
expedite  the  opening  up  of  the  eastern  end  of  the  property  ;< 
second  air  compressor  has  been  ordered.  On  June  30  last  the 
ore  developed  was  27,000  tons  of  a  value  of  12  dwts.  per  ton. 
The  estimated  working  profit  for  the  four  months  JUly-October 
amounts  to  ^^6,757.  For  the  period  under  review  nett  revenue 
was  ^4,558,  and  after  extinguishing  the  debt  of  /"3,462  from 
last  account  there  remains  a  sum  of  /i,o96  to  be  carried  for- 
ward. The  directors  bring  forward  a  proposal  for  the  splitting 
of  the  £1  shares  into  a  5s.  denomination  and  an  increase  of  the 
capital  from  ^^100,000  to  ;fi25,ooo  by  the  creation  of  100,000 
new  shares  of  5s.  each.  These  new  shares  will  be  offered  t^ 
shareholders  at  los.  per  share  in  the  proportion  of  one  5s.  shart 
for  each  four  5s.  shares  held.  The  issue  will  be  guaranteed  by 
the  l-lhode-sia  p'xploration  and  Development  free  of  cost.  The 
proceeds  of  the  issue  will  be  applied  to  the  further  develop- 
ment of  the  Selukwe  Columbia  Gold  Mine  and  the  testing  of  the- 
undeveloped  ground  belonging  to  the  company. 

Rhodesia  Explokatiox  and  Development. — The  absorption 
of  the  various  undertakings  included  in  the  amalgamation 
scheme  has  now  been  completed,  and  the  directors  have  issue  ' 
a  statement  giving  some  details  of  the  present  position.  Th. 
accounts  for  the  current  year  to  December  31  cannot  be  issued 
before  April  next.  The  nominal  capital  is  ^2,000,000  in  £1 
shares,  of  which  1,500,514  have  been  issued.  This  include^ 
the  shares  allotted  in  respect  of  the  recent  issue  to  shareholder- 
at  £2  5B.  per  share,  and  also  shares  issued  in  connection  with 
options  exercised  at  £2  los.  per  share.  A  dividend  of  10  per 
cent,  is  proposed,  making  20  per  cent,  in  respect  of  the  current 
year,  to  be  payable  on  the  whole  of  the  issued  capital  (includ- 
ing the  shares  recently  allotted  under  the  amal-gamation  scheme) 
to  all  shareholders  registered  in  the  books  of  the  company  on 
November  30,  1910.  Developments  on  the  mining  properties  with 
which  the  company  is  directly  interested  or  holds  considerable 
share  interests  are  described  as  generally  very  encouraging. 
The  Selukwe  Columbia  and  Antelope  companies  have  share- 
splitting  schemes  under  consideration  which  will  afford  rights  t 
the  shareholders  of  the  Rhodesia  Exploration  and  Developmen: 
DAGGAFOx-rEix  (ioLD  MixiXG. — The  completion  of  the  plans 
for  shaft-sinking  occupied'  most  of  the  latter  part  of  the  year 
ended  June  30  last.  These  were  finally  adopted  in  April,  and 
since  the  close  of  the  period  under  review  the  preliminary 
sinking  of  No.  i  seven-compartment  shaft  has  been  commenced 
and  carried  to  a  depth  of  27  ft.,  and  will  be  resumed  im- 
mediately the  pithead  is  completed,  and  the  engines  and  boilers- 
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are  erected.  The  whole  of  these  works  are  being  rapidly 
pressed  forward.  Available  resource.s  amount  to  /i7o,ooo.  The 
report  of  the  Daggafontein  Prospecting  Syndicate  shows  that 
the  interest  in  the  Dagyafontein  Gold  Mining  remains  the  same, 
namely,  ;{,'93,Si4.  Revenue  for  the  year  was  £i,-jii,  and  the 
expenditure  £^in,  leaving  a  profit  of  £,^i,  which  increases  the 
credit  balance  to  date  to  £iA^1' 

Lena  ("ioi.dfiei.ds. — A  period  of  15  months  to  September  30 
last  is  covered  by  this  company's  accounts,  and  in  future  the 
report  will  be  made  up  to  the  same  date.     Shareholders  have 
become  possessed  of  a  good  deal  of  information  concerning  the 
company's  affairs  during  the  last  few  -weeks,  and  it  is  not  neces- 
sary again  to  refer  to  the  arrangements  come  to  for  the  ac- 
quisition of  the  industrial  company's  properties  by  the  Lenskoie 
Company.    A  balance  of  profit  amounting  to  ;^i3o,4i8  is  shown 
in  the  balance-sheet,  and  out  of  that  a  dividend  is  proposed  of 
as.  per  share,  making  with  the  interim  payment  20  per  cent,  for 
the  15  months.     The  balance  carried  forward  is  ^14,589.     An 
interim  dividend  on  account  of  the  current  year  is  foreshadowed 
after  the  accounts  for  the  Lenskoie  financial  year  1909-10  have 
been  presented.     The  yield  of  gold  by  ithe  Lenskoie  Company 
for  the  past  financial  year,  ofKcially  estimated  at  531  poods, 
actually  amounted  to  783  poods,  on   which  it  is  believed  the 
profit  will  not  be  less  than  ^600,000.    Out  of  this  profit  reserve, 
amortisation,  profits  ta.v,  iVc,  must  be  met,  but  the  expenses  of 
prospecting  will  not  be  charged  against  it  as  a  special   fund 
^^xists  for  that  purpose.     In  the  circumstances  the  distribution 
^brom  Lenskoie  profits  in  respect  of  the  financial  year  190Q-10  is 
^^xpected  largely  Ao  exceed  the  amount  of  dividend  paid,  for  the 
year  1008-9.     The  company's  holding  in  the  Lenskoie  amounted 
•in  September  30  to  approximately  71^  per  cent,  of  the  capital. 
The  investment  appears  in  the  books    at    cost    or    under,  but 
K  tual  value  on  market  prices  ruling  in  St.  Petersburg  is  very 
iuuch  higher.     In  spite  of  the  very  large  amount  of  gold  that 
has  been  and  is  now  being  produced  the  property  as  a  whole 
may,  in  view  of  the  large  area  of  unworked  ground,  be  still  re- 
garded as  young.      Several  years  must  elapse  before  its  capa- 
ilities  can  be  fully  gauged,  and  even  an  approximate  estimate 
made  of  the  annual  output  that  may  be  expected  or  the  period 
<.l  its  duration. 

(iRKAT  HouLDER  Persrvf.rance.— The  directors  have  issued 
a  circular  pointing  out  that  owing  to  the  fact  that  advantage 
was  taken  of  the  disastrous  fire,  and  the  destruction  of  the 
crushing  plant  to  erect  the  latest  type  of  machinery  and  larger 
air  compressors,  and  al.so  owing  to  the  continued  large  expendi- 
ture on  mine  development  during  the  period  that  the  mine  was 
yielding  no  revenue  the  amount  recovered  from  the  insurance 
companies  representing  the  value  of  the  old  plant  has  been 
largely  exceeded.  In  the  circumstances  some  time  must  elapse 
before  the  directors  are  in  a  position  to  pay  the  deferred  divi- 
dend unless  Tiighly  favourable  developments  occur. 


MINING     RETURNS. 

Barranca. — 520  tons  milled;  assay  value,  37s. 
Itattlefields.— 1,830   tons,   257   ozs. ;  cyanide,  279  ozs,  ;  slimes, 
20  ozs. 

Brilliant. — Stockholm,  clean  up  from  1,000  tons  gave  ^^2,900. 
Broken   Hill    Proprietary.— Zinc  concentrates   7,070  tons,  con- 
taining   silver,    fine,    89,787    ozs.;    soft    lead,    470    tons;    zinc, 
3,254  tons. 

Butters  Salvador.— Crushed  1,870  tons;  treated  1,900  tons  • 
profit.  /■7,5O0. 

Chillagoe. — Treated  2.663  'ons  copper  ore,  i. 911  tons  lead  ore, 
and  1,130  tons  copper-lead  ore  for  28310ns;  blister  copper  and 
354  tons  lead  bullion,  containing  279  tons  copper,  348  tons  lead, 
58,310  ozs.  silver,  and  560  ozs.  gold. 

Chinese  Engineering.— Output  of  coal,  22,000  tons  ;  sales  Z2,ooo 
tons. 

Duff  Development. — Week  Nov.  12,  15  ozs. 
Esperanza— 17,906  tons.   8160,787;   profit,    .f  11,566.     Of   this 
there  has  been  expended  on  construction  account  /2,668. 

Forbes  Rhodesia —Veracity  :  cyanide,  55  ozs. ;  Sheba  Bongolo  : 
155  tons.  38  ozs. ;  cyanide,  70  ozs. ;  I.X.L.,  236  tons,  96  ozs. 

Lena  Goldfields. — Gravel  drift  mined,  37,933  cubic  yards;  gravel 

drift  washed,  1.6S9  cubic  yards;  gold  produced,  t  pood  16  funts  12 

zolotnicks  71  dolls,  equivalent  to  a  yield  of  739  ozs. ;  value,  /2,778. 

Henderson's  Transvaal  Estates.— Output,  19,252  tons. 

Inverness   Railway  and  Coal.— 27,002   tons,   increase  of  3,853 

tons. 

Kyshtim. —  Produced  32  tons  copper  matte,  against  143  tons. 
The  transition  from  the  old  to  the  new  plant  has  necessarily 
involved  a  curtailment  of  the  output,  and  the  above  figures  repre- 
sent that  output  for  the  period  from  Oct.  2  to  Oct.  18  (O.S.).  The 
directors  do  not  anticipate  that  the  new  plant  will  reach  its 
expected  maximum  efficiency  until  March  of  next  year.  Production 
of  iron,  1,501  tons  ;  deliveries,  1,067  tons. 

New  Ravenswood. — 979  tons  of  ore,  value,  £i.S6y  ;  lor  tons 
concentrates,  value,  ^914  ;  tailings  treatment  plant  27  tons  con- 
centrates produced  /349. 

North  Broken  Hill —Produced  950  tons  concentrates,  contain- 
ing 6C3  tons  lead  and  19,475  oz<i.  silver. 

Oroville  Dredging.— Gross  returns  week  Nov.  5,  512,563,  four 
dredges. 

Poderosa. — Shipped,  per  "Cacique,"  500  tons  ore,  assaying  21-50 
per  cent,  copper,  and  "  Orcoma,"  65otonsand  100  tons  ore,  assaying 
2050  per  cent,  and  3550  per  cent,  copper  respectively. 

South  Utah.— 14.757  tons  ore  treated;  i,ao6  tons,  averaging 
882  per  cent,  copper,  10574  ozs.  gold,  and  1.397-47  ors.  silver 
shipped  to  smelter. 

Strattons    Independence. — Production    1,5x8    tons,    averaging 


24  dwts.  16  gr.  per  ton  ;   dump  ore  milled,  8,200  toni;    profit, 

110,145. 


Witbank. — Output,  32,780  tons 


Answers   to  Correspondents. 

*«*  A  Key  to  theao  Anav^ora  will  be  lioated  early 
each  lA/eek  for  a  aubacrlptlon  of  ONE 
GUINEA  per  annum,  11a.  for  alx  montha,  or 
Ba.  9d.   for  three  montha. 

Depoalta  against  future  querlea  may  be  lodged 
with  the  Publlaher. 

W.  G.— No  doubt  the  shares  woald  pick  Dp  a  little  in  any 
general  revival,  but  in  view  of  the  heavy  debenture  debt  the 
dividend  outlook  is  very  cheerless.     Better  not  risk  more  money. 

H.  B. — There  is  no  doubt  the  concern  is  heavily  capitalised,  but 
it  has  a  big  property,  and  we  should  be  inclined  to  keep  the  shares 
for  the  present. 

L.  C. — It  is  said  some  agreement  has  been  arrived  at  with  rival 
concerns,  and  price  of  commodity  has  risen.  We  are  inclined  to 
think  the  movement  upwards  has  gone  far  enough  at  present,  and 
should  sell. 

S.  ].  I. — We  think  not.  Since  you  wrote  the  position  seems  to 
have  improved,  but  in  any  event  we  do  not  think  there  is  cause  for 
alarm,  though  the  price  would  naturally  shrink  if  more  serious 
trouble  arose. 

G.  W.  A. — It  is  impossible  to  say  ;  the  acconnts  are  very  glow- 
ing, but  actual  results  have  yet  to  begot.  We  think  you  shoold 
leave  them  alone. 

Kirby  —Yes,  it  is  carefully  managed.  Results  of  past  financial 
year  were  poor,  but  prospects  this  year  seem  brighter. 

Wood. — We  doubt  if  the  shares  will  rise,  because  we  hear  that 
the  new  licences  are  playing  much  worse  havoc  among  the  tied 
houses  of  the  brewers  than  was  anticipated  This  company  is  now 
expected  to  have  to  write  down  its  property. 

W.  P.— (i)  We  hardly  think  you  should  buy  so  many  as  the 
market  may  weaken,  but  you  may  just  as  well  buy  now  what  you 
do  decide  to  acquire  as  wait  for  the  dividend  to  be  deducted.  (2)  A 
well-backed  company,  but  not  very  strong  financially.  Still  it  has 
a  considerable  reserve  and  a  large  uncalled  capital,  so  that  we 
think  any  money  entrusted  to  it  sho-jld  be  reasonably  safe. 


Mr.  C.  Greenway  and  Mr.  W.  A.  Buchanan  have  joined  the 
board  of  the  Imperial  Bank  of  Persia. 

Mr.  Almeric  Hugh  Paget,  M.P.,  has  accepted  a  seat  on  the 
board  of  directors  of  the  Oklahoma  Oil  Co.,  Ltd. 


New  Zealand 


New  Zealand,  which  is  as  large  as  Great  Britain,  is  one 
of  the  finest  countries  in  the  World  for  Agricultural  and  Pas- 
toral purposes.  The  Climate  is  distinctly  temperate  ;  there 
are  no  extremes  of  heat  or  cold. 

The  soil  is  mot  fertile  ;  it  is  a  splendidly  watered  country,  well 
adapted  for  small  Farmers,  their  sons,  daughters,  and  others 
willing  to  work.  \U  production  of  meat,  butter,  cheese,  wool, 
grain,  seeds,  root  crops,  and  fruit  is  phenomenal. 

Last  year  £20,000,000  worth  of  products  were  exported. 
New  Zealand  is  rich  in  Gold,  Silver,  Coal  and  other 
Minerals.  Total  yield  of  Minerals  £105,000,000.  The 
Railway  (about  3,O0O  miles).  Telegraph  (30.000  miles' 
and  Telephone  systems  are  owned  and  operated  by  the 
State.  New  Zealand  is  to-day  in  a  most  prosperous 
condition,  and  its  resources  are  being  developed  with 
great  vigour.  New  Zealand  presents  reliable  features 
W  the  consideration  of  the  Farmer  and  Investor, 
having  rich  and  fertile  Soil,  Excellent  Climate,  No 
Droughts,  ^o  Ice-bound  Lakes  or  Rivers,  immense 
Mineral  resources,  phenomenal  yields  of  natural  pro- 
ducts, and  a  population  of  vigorous  progressive  British 
people. 

The  Govemmont  offers  special  fares  to 

New    Zealand    for    Fanners,     Farm     Labourers    and 
Single  Female  Domestic  Servants. 

Far  pitrtu'itliirs  itpply  to  :• — ■ 

THE    HIGH     COMMISSIONER     FOR    NEW    ZEALAND 

(Emigration  Department). 

13,  Victoria  Street,  Westminster,  London,  S.W. 
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November  26,  igio. 


COMPANY  MEETINGS. 


ANGLO-EGYPTIAN    BANK. 

The  Chairman  of  the  Anglo-Egyptian  Bank,  Mr.  H.  A. 
Kichardson,  at  the  annual  general  meeting  on  Tuesday,  ob- 
served that  the  past  year  had  been  in  Egypt  a  great  disappoint- 
ment. It  commenced  with  bright  prospects,  and  with  the  pro- 
mise of  a  large  and  good  cotton  crop,  which  it  was  hoped  would 
set  the  country  upon  its  legs  and  go  a  long  way  to  efface  the 
effects  of  the  crises  in  1907.  Such  expectations  were  only  short- 
lived ;  the  cotton  plant  suffered  considerable  damage  in  October, 
and  it  was  soon  evident  that  the  second  and  tnird  pickings 
would  be  practically  a  total  failure.  The  crop  eventually  turned 
out  a  little  less  than  5,000,000  cantars,  or  the  smallest  for  many 
years.  They  had  to  go  back  16  or  17  years  to  find  so  small  a 
crop.  Prices  went  up  by  leaps  and  bounds  until  f.g.f  Egyptian 
cotton  was  selling  at  over  i6d.  a  lb.,  and  such  a  figure,  he 
supposed,  had  not  been  reached  since  the  American  War.  Un- 
fortunately the  cultivators,  in  view  of  large  supplies,  had  sold 
freely  in  advance,  so  it  was  the  foreigner  and  not  the  fellaheen 
that  reaped  the  bulk  of  the  advantage  of  the  abnormally  high 
prices  that  prevailed  throughout  the  season.  There  must  have 
been  some  compensation  in  price  for  the  shortness  of  the  crop, 
atid  of  the  eight  million  sovereigns  imported  during  the  season 
orte  remained  in  the  country,  which  was  much  better  than  in 
the  previous  season,  when  more  gold  was  exported  than  im- 
ported.  Naturallly  the  comipetition  of  the  banks  was  keener 
than  ever,  and  with  free  early  shipments  of  cotton  the  season 
was  shorter,  and  they  were  actually  lending  money  in  Egypt  at 
4  per  cent,  when  the  Bank  rate  here  was  5  per  cent.  Fortu- 
nately that  did  not  last  very  long,  and  the  Indian  demand  for 
gold  dtiring  the  winter  montns  enabled  their  b^nk  to  get  rid  of 
its  superfluous  sovereigns  on  much  better  termb  than  they  might 
have  expected.  There  had  been  considerable  misapprehension 
that  the  bad  crop  might  be  the  forerunner  of  more,  but  happily 
such  fears  were  relieved  by  the  fact  that  this  year's  crop  was 
now  assured.  The  political  situation,  too,  had  improved.  As 
regarded  the  accounts,  the  balance-sheet  showed  a  reduction  of 
;^5oo,ooo,  or  nearly  10  per  cent.,  on  last  year's  figures.  On 
the  debit  side  bills  payable  were  down  ;^23o,ooo ;  this  did  not 
m«an  less  demand  for  their  paiper,  but  it  suited  them  to  en- 
courage remitters  to  take  cheques,  instead  of  the  usual  three 
months'  bills.  Acceptances  for  clients  were  ;^5o,ooo  less,  and 
here,  no  doubt,  they  had  felt  the  growing  competition  of  other 
banks.  Prospects  were  encouraging.  With  an  assured  crop 
of  6ji  to  7  million  cantars  (the  latest  estimates  were  for  the 
larger  figure)  of  good  quality,  with  high  prices,  and  the  fella- 
heen reaping  the  full  advantage  of  them,  it  looked  as  if  Egypt 
would  receive  something  like  ;^io, 000,000  sterling  more  for  its 
cotton  and  seed  as  compared  with  last  year.  Their  bank 
should  take  its  share  of  the  increased  trade  that  must  follow 
rf  this  probability  were  realised.  So  far  the  bank  was  doing 
more  business,  but  he  would  enter  a  word  of  caution  against 
a  too  exaggerated  view  of  the  possibilities.  The  country  and 
the  merchants  might  do  well  enough,  but  there  were  too  many 
banks  all  eager  for  any  good  business.  It  was  not  so  much 
the  volume  of  the  business  in  the  early  months  of  the  season 
as  its  duration  which  would  determine  for  the  bank  the  results 
of  the  current  year.  There  had  been  a  record  import  of 
sovereigns  into  Egypt  to  move  the  crop,  some  ;^9,ooo,ooo.  This 
had  proved  too  much  for  the  time  being,  and,  with  a  cessation 
of  the  free  sales  of  cotton  made  early  in  the  season,  gold  had 
already  left  the  country,  and  India,  as  last  year,  had  taken  it, 
though  not  at  such  favourable  prices.  This  movement  seems 
to  have  been  premature,  and  the  exchange  had  already  fallen 
below  gold  point.      The  report  was  agreed  to. 


DAGGAFONTEIN  GOLD  MINING. 

The  niiith  ordinary  general  meeting  of  the  Daggafontein  Gold 
Mining  Co.,  Ltd.,  was  held  on  Tuesday  at  Salisbury  House, 
London  Wall,  7£.C.,  Mr.  W.  Bryson  Butler,  Chairman  of  the 
company,  presiding. 

The  Secretary,  Mr.  W.  L.  Castleden,  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman,  after  referring  to  the  accounts,  said  :  It  was 
only  on  May  26  last  that  the  board  were  able  to  announce  to  you 
that  the  necessary  plans  had  been  received  and  considered,  and 
that  instructions  had  been  given  to  proceed  with  sinking  the  No. 
t  shaft,  and  on  July  27  the  work  was  actually  commenced.  I 
will  now  briefly  skeitoh  to  you  the  advice  we  have  received  from 
your  consulting  engineers  with  regard  to  shaft-sinking  and  the 
basis  of  development  to  be  kept  in  view.  They  recommended 
that  the  mynpacht  area  should  be  situated  towards  the  south- 
eastern portion  of  the  farm  and  the  site  of  the  No.  7  borehole 
as  the  most  favourable  spot  on  which  to  start  operations.  We 
are  advised  that  the  selection  of  borehole  No.  7  as  the  site  of 
the  north  shaft  not  only  makes  it  possible  to  explore  for  the 
Kimberley  and  Main  Reefs  from  the  spot  where  each  reef 
rendered  values  in  the  borehole,  but  that,  by  its  position  on 
the  dip  of  the  reef,  the  shaft  would  drain  a  large  area  and  thus 
effect  a  saving  in  winze  pumps,  while  gravitation  should  also 
play  a  part  in  facilitating  the  transport  of  loaded  trucks  to  the 
shaft.  The  shaft  will  be  of  sufficient  size  to  allow  of  seven 
compartments,  as  in  the  case  of  all  the  latest  deep  shaft  sink- 
ing works,  large  shafts  being  one  of  the  factors  which  assist 
in  solving  the  problems  of  ventilation  in  deep  level  mines. 
The  sinking  was  continued  by  winches  to  a  depth  of 
27  ft.,  and  on  September  17  the  i  lanager  reported  that  the 
shaft  was  completed  to  that  depth,  with  timber  collar  set,  and 


concrete  collar,  the  timbers  (inside  and  out)  thoroughly  tarred, 
and  that  nothing  more  could  be  done  in  the  way  of  sinking  until 
we  had  the  pithead  engine  and  boilers  erected.  The  operation  of 
completing  the  erection  of  these  has  been  rapidly  proceeded  with 
since  that  date,  and  by  cable  dated  Saturday  we  were  in- 
formed that  the  boilers  are  now  under  steam  and  that  sinking 
would  be  proceeded  with  on  November  21 — that  is  yesterday. 
With  regard  to  the  proposed  scale  of  working,  our  consulting 
engineers  advise  the  adoption  of  at  least  a  200-stamp  basis, 
including  two  tube  mills,  or,  of  course,  fewer  and  larger  stamps 
with  more  tube  mills,  as  may  be  the  latest  practice  and  the 
circumstances  may  require  when  the  time  arrives.  \\Tiile  deep 
mines  of  this  character  may  start  operations  with  only  50 
stamps  and  tube  mill,  a  large  stampage  is  ultimately  required 
for  profitable  working.  I  would  only  now  like  to  make 
a  few  remarks  in  regard  to  what  has  taken  place  since 
we  last  met  by  way  of  developments  on  the  eastern 
area  of  the  Rand.  There  has  been  a  certain  amount 
of  disappointment  accruing  as  the  result  of  the  opera- 
tions at  some  points,  while  others  again  have  been  perfectly 
satisfactory.  Disappointments  have  arisen  from  different  causes. 
First,  lack  of  capital  at  a  time  when  the  markets  are  not  pro- 
pitious for  raising  fresh  funds ;  second,  water  troubles ;  and 
third,  poor  developments.  What  I  admit  might  be  a  serious 
cause  of  disappointment  is  the  third,  namely,  poor  development, 
were  it  of  any  general  character  in  this  part  of  the  field.  I  can, 
however,  find  no  such  evidence  of  this  as  to  cause  me  to  adopt 
a  gloomy  view  of  the  Eastern  Rand.  The  history  of  the  develop- 
ment of  most  of  the  mines  of  the  Rand  has  included  periods  of 
poor  development  at  some  time,  which  is  averaged  to  a  payable 
ratio,  it  may  be,  by  the  increased  values  of  the  ensuing  period 
of  development.  I  do  not  propose  to  argue  the  matter  in  detail, 
but  simply  to  point  out  to  you  that  there  is  no  reason  why  one 
should  jump  to  erroneous  conclusions  because  of  fluctuations 
in  values.  I  now  beg  to  move  :  "  That  the  report  and  accounts 
for  the  5'ear  ended  June  30,  1910,  be  and  they  are  hereby 
adopted." 

Mr.    Hermann    Landau  seconded  the  resolution,    which  was 
carried  unanimously. 


EAST  RAND  MINING  ESTATES. 

The  ordinary  general  meeting  was  held  on  Wednesday,  at 
Winchester  House,  Old  Broad  Street,  under  the  presidency  of 
Mr.  Charles  F.  Rowsell. 

The  Secretary  (Mr.  Alfred  D.  Owen)  having  read  the  notice 
calling  the  meeting  and  the  auditors'  report. 

The  Chairman,  at  the  outset  of  his  remarks,  stated,  in  order 
to  explain  his  presence  in  the  cbair,  that  Lord  Chesterfield  hod 
accepted  the  position  of  Lord  Steward  of  His  Majesty's  House- 
hold, and  had,  therefore,  had  to  resign  his  seat  on  the  board 
of  all  public  companies.  His  colleagues  accepted  Lord  Chester- 
field's resignation  with  much  regret,  but  in  the  event  of  his 
lordship's  being  in  a  position  again  to  accept  a  directorship, 
he  would  be  pleased  to  return  as  cJiairman  of  the  company. 

Passing  to  the  accounts,  he  stated  that  their  financial  position 
was  a  thoroughly  satisfactory  one.  They  had  been  able  to  keep 
the  working  expenses  within  the  income  of  the  company,  and 
there  was  a  balance  in  their  favour  under  that  heading  of 
;^i,343.  At  their  last  meeting  lyord  Chesterfield  was  able  to 
speak  very  hopefully  concerning  the  future  of  the  company, 
and  he  (the  speaker)  thought  that  that  point  of  view  was  fully 
justified  by  the  very  valuable  character  of  the  property  in  which 
they  were  interested  ;  but  the  claims  which  they  either  held  or 
were  interested  in  were  situated  in  what  was  known  as  the  far 
eastern  section  of  the  Rand,  where  a  considerable  distance  had 
to  be  sunk  before  the  reef  was  intersected.  While  they  had  been 
able  to  satisfy  themselves  thoroughly  as  to  the  existence  of 
the  reef  at  depth  on  their  various  properties,  the  still  greater 
work  of  sinking  to  the  reef  and  developing  those  properties  had 
yet  to  be  carried  to  completion.  Their  chairman  at  their  last 
meeting  informed  the  shareholders  that  the  Grootvlei  Proprie- 
tary Mines,  Limited,  had  then  commenced  sinking  two  shafts, 
and  had  expended  a  very  considerable  amount  in  the  necessary 
equipment  required  for  deep  sinking  in  that  district.  The  re- 
sources to  which  the  directors  of  the  Grootvlei  Proprietary 
Mines  looked  to  for  carrying  out  that  work  was  the  balance  re- 
maining to  them  from  the  proceeds  of  the  100,000  shares  which 
were  issued  for  casn  at  the  time  of  the  formation  of  that  com- 
pany, by  whom  ,^^65,000  had  been  spent  upon  mine  equipment. 
The  directors  had  hoped  that  during  the  past  year  the  condi- 
tions of  markets  would  have  been  favourable  to  the  issue  by 
the  Grootvlei  Proprietary  Mines  of  its  reserve  capital  (238,350 
shares),  but  the  general  conditions  of  the  Kaffir  market  had  not 
been  favourable  to  new  business.  However,  the  directors  h'ad 
every  confidence  that  with  improved  market  conditions  and  in- 
creased market  activity  the  placing  of  the  reserve  shares  would 
be  carried  through  with  little  difficulty.  The  directors  had 
placed  it  in  the  forefront  of  their  policy  to  push  forward  the 
development  of  the  property  of  the  Grootvlei  Proprietary  Mines, 
that  being  the  property  in  which  their  company  held  the  largest 
interest,  and,  if  there  had  been  no  unforeseen  difficulties,  it  had 
been  their  intention  to  continue  to  finance  the  sinking  of  the 
shaft  on  the  Grootvlei  property  pending  the  arrival  of  the  time 
when  that  company  could  place  its  re.serve  .shares,  and  thus  be 
in  a  position  to  finance  itself.  In  sinking  No.  i  shaft,  however, 
the  Proprietary  Company  had  met  with  a  very  great  increase  of 
water,  and  they  had  decided  to  suspend  sinking  operations  with 
a  view  to  installing  a  thoroughly  up-to-date  plant  capable  of 
easily  coping  with  the  water  difficulty.  Before,  however,  in- 
curring the  large  expenditure  which  would  be  necessary  for  erect- 
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iiig  this  plant  the  directors  considered  that  it  was  advisable  to 
watch  certain  experiments  which  were  being  carried  on  in  that 
direction.  The  question  of  the  value  of  the  property  of  the  East 
Rand  Mining  Estates,  Limited,  was  largely  determined  by  the 
value  of  the  adjoining  properties,  anid  in  the  neighbourhood  of 
their  own  property  every  new  mine  which  was  arriving  at  the 
stage  of  developing  ore  was  developing  a  thoroughly  good  pay- 
able grade  of  ore.  There  should  be  no  doubt  as  to  the  values 
which  would  be  obtained  in  their  property  when  it  was  de- 
veloped. In  the  meantime  he  felt  convinced  that  the  »har«- 
holdcrs  would  agree  with  the  policy  of  the  board  that  it  would 
be  unwise  to  proceed  with  the  heavy  expense  of  pumping  plant 
until  they  were  satisfied  as  to  the  best  and  most  economical 
method  to  be  adopted,  and  to  maintain  the  substantial  reserve  of 
cash  which  the  company  already  had.  No  oi)portunity  would 
be  lost  of  dealing  with  the  reserve  shares  of  the  Grootvlei  Pro- 
prietary Mines  and  of  pressing  development  on  that  company's 
property  at  the  earliest  possible  date.  They  further  considered, 
in  the  shareholders'  interest,  that  it  was  not  advisable  to  spend 
any  more  money  on  Palmietkuil,  in  which  they  had  only  a 
share,  until  they  had  brought  the  Grootvlei  Proprietary  Mines 
to  a  more  forward  stage.  He  concluded  by  moving  the  adoption 
of  the  report. 

Mr.    C.   Guy   Pym   seconded  the  motion,    which  was  unani- 
mously carried. 


Ml'       "^"-E  vallelY  gold  mining. 

HPThe  ordinary  general  meeting  of  the  members  of  the  Nile 
Valley  Gold  Mining  Co.,  Ltd.,  was  held  on  Friday  at  Salisbury 
House,  London  Wall,  E.G.,  the  Hon.  H.  A.  .Stanhope  pre- 
siding. 

The  Secretary   (Mr.    A.   P.   Sprange)  having  read   the   notice 
convening  the  meeting  and  the  reiport  of  the  auditor. 

The  Chairman,  in   moving  the  adoption  of  the  report,  said  : 
We  are  very  pleased  to  have  made  an  opportunity  of  meeting 
you,  because  we  are  well  aware  that  for  very  many  past  months 
we  have  not  been  able  to  offer  you  very  much  information  about 
your  property   or  its  history  and   prospects.     It   is  more   than 
a  year  ago  now  since  our  consulting  engineer  recommended  that 
development  work  should  take  place  at  each  end  of  the  exist- 
ing lode,   which  had  been   already  largely  developed,   and  out 
of  which  a  great  quantity  of  valuable  ore  had  been  extracted. 
There  was   also  during  that   period  a  further   discovery  made 
2,000  ft.  to  the  east  of  your  present  workings,  and  considerable 
development  work  has  been  put  in.     But  about  twelve  months 
ago,  just  as  we  were  going  to  enter  into  active  operations  upon 
the  mine,  when  we  had  already  entered  into  contracts  for  500 
tons   of  coal,   liquid  fuel,   and  food  supplies  to  be  sent  to  the 
mine,  within   ten  days  after   entering   into  these  contracts  we 
received  a  notification  from  the  Government  that  the  barrage  at 
Assouan  would  be  closed.     This  meant  for  us  that  the  trans- 
port,  which  had  already  been   sufficiently   diffi,cult,  was  to  be 
still  further  handicap[}ed,  and  that  the  only  means  of  getting 
either   fuel  or  food  to  the  mine  would  be  partly   by   rail  and 
partly  by  river.     The  cost  of  this  would  amount  to  quite  j/,'10 
per  ton,   and   I   need   not  tell   you  that  this   was   prohibitive. 
Fortunately  our  manager  was  able  to  obtain  a  cancellation  of 
these   contracts    without   any    loss  to   the  company.     We  pro- 
ceeded to  carry   out  surface  development   as  well  as  we  were 
able,  with,  of  course,  a  smaller  number  of  natives.     The  posi- 
tion at  this  moment  is  that  we  have  received  a  further  official 
declaration    from   the    Egyptian   Government  that  the  barrage 
will  be  opened  very  shortly — we  hope  within  the  first  week  of 
Deceiiiber.     If  that  is  the  case  we  shall  get  our  fuel  and  our 
supplies  at  the  ordinary  rate.     During  the  time  that  our  opera- 
tions have   been   in    a  great' measure  suspended  you  will   not 
suppose  that  we  have  been  entirely  idle.     We  have  been  putting 
the    whole    of   our    machinery   into   excellent  order ;    we  have 
purchased  a  motor  transport  wagon,   and  we  have  done  other 
matters  to  make  the  arrangements  as  perfect  as  possible ;  all  of 
which  we  believe  will  result  in  a  very  large  saving  in  the  actual 
operations  of  mining.     During  the  development  work  that  has 
been  carried  on  we  have  been  fortunate  in  discovering  a  supply 
«3f   fresh  water,   by   which  we  estimate  that  we  shall  make  a 
saving  of  at  least  ^  1,000  a  year.     What  are  the  prospects,  then, 
of  obtaining  a  profitable  supply  of  ore?     I  think  the  report  of 
the  mine  manager  is  a  sufficient  answer  to  that,  and,  if  I  may 
put  it  in  plain  language,  it  amounts  really  to  this — that  we  have 
on  the  first,   second,  third,   and  fourth  levels  ore  of   sufficient 
value  to  be  amply  payable,  and  we  have  in   sight  enough  ore 
for  twelve  months  running  of  the  mills,  so  that  we  shall  have 
no  delay  when  once  we  do  start.     What  is  the  value  of  this  ore? 
In  one  place  in  his  report  the  mine  manager  mentions  that  the 
assay.s  give  as  high  as  5  ozs.  of  gold  per  ton,  but  in  others  only 
as  little  as  4  dwts.  ;    but  I  have  applied  to  our  manager,  and 
he  tells   me  that  we  may  take  as  a  very  fair  average— not  an 
exaggerated  average— 18  dwts.  of  gold  to  the  ton.      If  this  is 
so,   as  we  estimiate  that  7  dwts.  or  8  dwt.-!.  of  gold  to  the  ton 
will   pay  the   cost  of  working,  there   ought  to  be  10  dwts.   of 
gold  to  the  ton  which  would  be   profit,  and  when   I   speak  of 
profit  in  mining  operations  I  want  you  to  consider  this  further 
fact,  that  whereas  the  old  company  had  entered  into  contracts 
or  made  arrangements  at  certain   prices  which  amounted  to  a 
certain  sum  for  each  ton  treated,  we  have  been  able  to  effect  a 
saving  of  at  least  40  per  cent,  in  transport,  mining,  labour,  and 
so  forth.      I  think  therefore  I  may  tell  vou  that  the  prospects 
before  us  are  exceedingly  hopeful.      Ne'xt   month  we  hope   to 


resnme  active  operations,  and  in  a  very  short  time  we  hope  to 
be  sending  you  news  of  actual  crushing. 

Mr.  Wildinan,  .in  seconding  the  resolution,  congratulated  the 
directors  on  the  improved  prospect*  of  the  company. 

The  resolution  was  carried  unanimotuly. 

The  auditor,  Mr.  J.  Turner  Norris,  was  re-elected,  and  a  TOto 
of  thanks  to  the  chairman  terimnated  the  proceedings. 

Replies  to  inquiries  about 
Stocks  and  j^^are^. 

These  are  given  each  week  in  the  iNvrsTORs'  Review  on  the 
following  terms : — 

One  Reply    to    One   Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Thursday  morning. 

For  a  fee,  however,  of  One  Guinea  per  annum  paid  in 
advance,  a  Key  to  the  previous  week's  replies  will  be  sent  early 
in  the  following  week  to  Subscribers. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

If  tempted  to  speculate  by  circularising  brokers  Readers  should 
pause  and  ask  the  Investors'  Review  first ;  its  reply  will  probably 
save  them  from  many  a  loss. 

Telegram*  advising  about  new  securities  cost  Half-a» 
Cro>wn  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillinge,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  precisely  the  same  terms. 

Also  models  of  grouped  investments  will  be  supplied  according 
to  directions  given  and  on  the  following  terms,  each  list  being 
distinct  and  never  a  mere  repetition: — For' any  number  of  stocks 
up  to  Five,  One  Guinea  |  for  from  Six  to  Ten  securities 
Two  Guineas,  and  so  on  at  the  rate  of  One  Guinea  for 
each  Five. 

Deposits  may  be  made  for  letters  just  as  for  replies  given  in  the 
Paper,  but  letters  are  never  volunteered. 

PUBLISHERS'    MOTICES. 

CI)C  Investors'  ReViCU)  ■»  ^  subscription  Joumal,  and  will 
be  delivered  to'subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 
One  Year  (53  weeks)    •    £1  Is.  6d.         Six  Montlis    •    lis. 
Three  Months    •    5s.  9d. 
Short  of  Three  months  the  Price  is  8d.  per  Copy  Inland,  and 
8id.  Abroad,  Post  Free. 
Subscribers  can  change  their  address  as  often  as  they  please, 
but  notice  of  change  must  reach  the  Publishing  Office  not  later 
than  the  First  Post  on   Friday  Morning. 

For  a  fortnight  before  the  Subscription  expires  the  Investors 
Review  will  be  forwarded  in  a  different  coloured  wrapper. 

Cloth  cases  for  binding  the  Half-Yearly  Volumes  price  Is.  6d.,. 
postage  '4cl.  extra.  Bound  Volumes  15s.  6d.,  or  16s.  3d.  post 
free. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 
CLEMENT  WILSON, 

"Investors'  Review"  Office, 

Norfollc  House,  Norfollc  Street, 
London,  W.C. 
Telephone  No. :  Tel^raphic  Address : 

Gerrard9132.  "  Unveiling,  London." 

The  Editors  caaaot  undertake  to  return  rejected  com' 
munlcatlons. 

Letters  from  correspondents  must,  in  every  case,  A« 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  It  to  be  understood  that  a  char/re  is 
made  for  the  Insertion  of  reports  undei  the  heaaing  of 
Company  Meetings,  and  they  cannot  accept  responsibllit) 
or  ttatements  made  therein. 
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^be  Jnvestors'  IRevfew. 


November  26,  1910. 


PRELIMINARY    ANNOUNCEMENT. 


NO    PORTION    OF   THIS    ISSUE    HAS    BEEN    OR    WILL    BE    UNDERWRITTEN. 

The  SUBSCRIPTION  LIST  will  OPEN  on  MONDAY,  the  28th  November,  and  CLOSE  on  op  before  THURSDAY,  the  Ist  December,  for  Town  and  Country. 

The  Pwsf-ectus  has  been  filed  with  the  Rc^intmr  of  Companies. 

THE  MIDLAND  AND  TEXTILE  INSURANCE  CO.,  LTD. 


CAPITAL       -       -       - 

DIVIDED    INTO    500,000    SHARES    OF    £1     BACH 


£500,000, 


Of  which  i  00,108  Shares  have  been  issued  and  Ss.  per  Share  paid  up  thereon  and  a  further  49,892  Shares  are  in  course  of  issue,  5S>  paid, 

making  a  total  of  160,000  Shares. 


There  are  now  being  offered  for  Public  Subscription  200,000  New  Shares  of  £1  each  at  a  premium 

of  1s.  Od.  per  Share 

PAVABI,E  AS  FOLLOWS  :    - 

2s.    8d.  pep   Share  on    Application 

38*  6cl.  pep    Share  on    Allotment    ^iiutlxtdino  It.  Od.  premium). 

Sh.  Od.  per  Share  on  the  30th  January,  1911. 

Ss.  Od.  per  Share  on  the  30th  March,  1911. 

Ss.  0-1.  per  Share  on  the  30th  June,  1911i 

BXs.  Od. 

There  is  no  further  liability  attaching  to  these  Shares.    All  Shares  rank  pari  pasni,  dividends  being  payable  on  the  amount  of  paid  up  capital, 

and  each  share  has  one  vote. 


DIRECTORS. 

EPNFST  I.   HUSEY,  of  Jackson,  Pixley,  Browning,  Husey  &  Co.,  58,  Coleman  Street,  E.C.,  Chartered  Accountants  (Chairman). 
ISIR  SAMUPL  FAIRE,  J  P.,  ot  Faire  Brothers  &  Co.,  Ltd.,  and  Chairman  of  Heringions,  Lid  ,  Leicester  (Vice-Chdirmjn). 

OSCAR  GRAY,  Managing  ni'ector.  City  of  London  Reinsurance  Co.,  Ltd.,  15,  George  Street,  London,  E.C.  (Dsputy-Chairman). 

.SIR  JOHN  N.   B^RRAN,  Bart,  M.  P.,  Director  of  John  Barran  &  Sons,  Ltd..  Leed  and  London. 
+APTHI  R  L.  CH*NCE    J. P.,  Great  AIne  Hall,  Alcester,  Director  of  Chance  &  Hunt,  Ltd.,  Oldbury. 
'GEOFFREY  C.  COBB,  12,  Copthall  Court  E.G.  ,^  „       ^„ 

L'^WI'--  FVANS,  J. P.,  Director  of  John  Dickinson  &  Co.,  Ltd..  65,  Old  Bailey,  E.G. 
tFRFPERICK  HARPER,  Chairman  of  John  Harper  &  Co.,  Ltd.,  Willenhall  and  London. 

WM.I.IAM  B    LHAF    Chairman  of  Pawsons&  Leaf",  Ltd.,  9,  St.  Paul's  Churchyard,  E.G. 

HERBPRT  C.  MARSHALL,  Chairman  of  Marshall  &  Snelgrove,  Ltd.,  London,  W. 

J    H  AROI  D  NEWMAN,  Managing  Dirpctor  of  Newman,  Smith  &  Newman.  Ltii.,  a,  3,  &  4,  Giiey  Lane,  E.G. 
»HAROY  WWiaHTSO->,  of  Matthews.  Wrightson  &  Co.,  55-66,  Bishop=igate  Street  Within,  and  Lloyd's,  E.G. 

HUGH  WVLIE,  J.P  ,  CorHale,  Dumbartonshire,  late  of  Willian  Stirling  &  Sons,  Turkey  Red  Dyers  and  Calico  Primers. 
iPrevimisty  D  rector  c/ The  MidlaiiJ  Insurance  Co.,  Ltd.  "Previously  Director  of  The  City  ef  London  Re-Imurauce  Co.,  Ltd. 


Bankers : 

GLYN,  MILLS,  CURRIE  &  CO.,  Lombard-street,  E.G. 

LLOYDS  BANK  LIMITED,  Golmore-row,  Birmingham,  and  Branches. 

Sol  cl  ors: 
WORTHINGTON  EVANS,  DAUNEY  &  CO.,  27,  Nicholas-lane,  E.G. 
PHELPS  &  KEliLING,  115,  Golmore-row.  Birmingham. 
WEIR  GRIEVE  &  JEtFREY,  90,  Mitchell-street,  Glasgow. 

Joint  Auditors: 
JOSOLYNE,  ^  ILES  &  CO.,  C.A..  Kins-street,  E.G. 

(To  be  appointed  at  the  next  Annu-i!  General  Meeting.) 
GIBSON  &  ASHFORD,  C.A.,  39,  Waterloo-streei,  Birmingham. 


BUCKMASTER 

Lon<lon. 

N.  LEA  &  SON 

POTTER  &  CO 


Brokers : 

&    MOORE,    18,    Old    Broad-street    and    Stock    Exchange 


Bennetts  Hill  and  Stock  Exchange,  Birmingham. 
14,  Park-row,  and  Stock  Exchance,  Leeds. 
M.  THEAKSTONE,  35,  Dale-street, aiKl  Stock  Exchange,  Liverpool. 
PARSONS,    MACLACHLAN     &    GUTHRIE,    19,    St.    Vincent    Place,    and 
Stock  Exchange,  Glasgow. 


General  Manager  &  Secretary:    JAMES  WILSON. 
Retfistered  Offices:    39-41,  New  Broad  Street,  London,  E.G. 


Prospectuses  and  Application  Forms  can  be  obtained  from  the  Company's  Bankers,  Brokers,  Auditors  and  Solicitors,  and  at  tbe  Offices  of  the  Company. 

No  Underwriting  Conmiission.  No  I-oundLrs'  or  Deterred  Shaft's.  No  I^iircliasc  Commitments. 

The  whole  of  the  proceeds  of  this  issue,  less  the  amount  of  the  preliminary  expenses,  Brokers'  fees  and  brokerage, 

vrill    be   available   for  Working  Capital.      The    Directors    and  their   friends    have   npplied   for  40,000   Shar.:a,   to   be 

allotted  in  full,  of  the  200,000  Shares  now  offered  to  the  public  for  subscription. 


THE    PUBLIC    SUBSCRIPTION    LIST    OPENS    on    MONDAY,  the  28th  day  cf  November, 

the  30th  day  of  .November,  1910. 


1910,  and  will  CLOSE   on   or  before  WEDNESDAY, 


Each  original  Allottee  wriil  be  entitled  to  the   right,   for  a  perioa  of  one  year  from  the  date  of  the  Incorporation  of 
the  Company,  to  subscribe  at  pap  lor  1  Share  of  the  unissued  shares  ot  the  Corrpary  for  every  2  Shares  allotted. 

The  full  Prospectus  has  been  filed  with  the  Registrar  of  Joint  Stock  Conifanies. 

The  Cinematograph  Finance  Corporation. 


(Incorporated  under  the  Companies  (ConsoHdationl  Act,  1908.) 


I^imited, 


Divided 


eacH. 


CAPITAL      =      =      £100,000 

into    400,000    OltmM^JS.RY'     SHARES    of    5: 

PRESENT     ISSUE    OF 

200,000  OROINARY   SK AF!l£^S  of  5s.  ea.cli  at  I*AR. 

PAYABLE.— 3d.  per  Share  on  Application,  pd.  per  5hare  on  Allotment,  is.  per  Share  one  month  after  Allotment, 
and  the  Balance,  as  and  when  required,  in  calls  not  exceeding  is.  per  Share. 


BOARD  OF   DIRECTORS. 

WiVl.  JAMES    WATSOS,    Ksq.,    J. P.,    M.R.  1. A.I.,     F.S.I.,    Benvenue, 

Rostrevor,  County  Down,  Chairman  Electric  Vaudeville  Theatres,  Limited 

(Cha  rman). 
REGINALD  MORETON.   Esq.,  Pound  Farm,  Ditton  Hill,  Surrey,  Diriotor 

London  and  General  Electric  Theatres,  Limited. 
QEORUE  EDWA.,DS.    Esq.,  Cavendish  Gardens,  Clapham  Park,  Proprietor 

of  St.  George's  Picture  P.ilace,  S.E.,   Rivers  Hall  Picture  Palace,  Essex 

Road,  Isl  n.tjton,  N.,  etc..  etc. 
F,  E-  COE,  Esq.,   102,  104.  and  106,  New  Oxford  Street,  London,  Managing 

Director  of  Coe's  International  Advertising,  Limitf;d,  London,  Paris,  and 

New  York. 
E.  de  MONTEL,    Esq.,    10,  Cecil  Court,    Charine  Cross  Road,  W.    (Late 

Manager  Ntw  Bioscope  Trading  Company,  Lijnitpd,  London,  W.). 
PHILIP  YORKE,    Esq.,    Hampden  House,    KinL'Sway,  London,  W.C.  (late 

Manager  of  the  Palace  Theatre  of  Varieties,  Sliatte-bury  Avenue,  and  the 

Tivoli,  StranH),  Director  The  Newark,   Lincoln,  Wakefield,  Barnsley,  and 

Leamington  Electric  Theatres,  etc.  (Managing  Director). 
SOLICITORS. 
Messrs.    COOTE  &  RICHARDS,    3,  and  ^,    Lincoln's  Inn  Fields,  London, 

W.G. 

BANKERS. 
PARR'S  BANK,  Limited,  77,  Lombard  Street,  London.  E.G.,  and  Branches. 

BROKER. 
Mr.  C.  H.  E.  ALLEN,    St.  Stephen's  Chambers,  Telegraph  Street.  London, 

E.G.,  ana  of  the  Stock  Exchange. 

AUDITORS. 
Messrs.  QOODRICKE,  COTM  \N,  HOOPER,  PHIPPS&  Co.,  Chartered 

Accountants,  Moorgate  Station  Chambers,  London,  E.G. 


SECRETARY  AND  REGISTERED  OFFICE. 

H.  C.  WEATMERLEY.   A.C.A.,  pro  teni.,  3-;,  .ind  j9    Hcoadilly,  London,  V.'. 

SHOR'T    rSOTH^'Bi. 

This  Company  has  licen  formed  to  carry  out  all  or  any  of  the  object: 
forth  in  the  Memorandum  of  Association,  and  especially  to  carry  on  the  busiiiei.s 
of  an  Investment,  Finance,  and  Loan  Company  in  connection  with  Cinemato- 
graph Theatres  an.i  kindred  enterprises. 

Uurinjf  the  last  two  years  enoripous  fortunes  have  been  realised 
and  lar^e  and  increasing  profits  are  still  being  made  b.v  private  Indi- 
viduals and  incorporated  Companies  ON^ntng  cinematograph  Theatres. 
The  number  .  f  these  Theatres  has  increased  in  a  remaritabte  manner. 
I  he  "Daily  Mail"  estimates  there  are  already  over  5,000  of  them 
operating  in  the  United  Kingdom,  o«  which  300  are  in  the  Metropolis 
alone. 

In  this  country  there  are  already  over  150  public  and  private  Com- 
panies (having  a  total  capital  of  £s,ooo,c.oo)  owning  and  workint: 
Cinematograpn  Theatres;  and  in  the  majority  of  cases  the  Shares  in 
these  Companies  stand  at  a  substantial  premium  thedividendsalready 
declared  and  paid  exceeding  those  paid  by  ot.^er  enterprises  possessing 
the  same  intrinsic  merits,  prospects  and  safety. 

S  iinmar  sing  the  Report  ot  the  Audi  ors,  M  ssrs.  Manley.  Bright  and  Co., 
which  accompanied  the  Prospectus  of  the. Xmalganiattd  Cinematograph  Theatres, 
Ltd.,  the  Directors  stated  that  the  total  receipts  ot  the  five  Theatres  acquirtd 
exceeded  £838  os.  od.  per  week,  the  nett  profits  being  at  the  laie  ol 
£2a,  100  OS.  od  per  annum.  When  it  is  realised  thai  these  enormous  profits 
are  in  res  ect  of  five  theatres  alone  ii  will  be  seen  that  the  scope  of  this  Trust 
is  practicalK  unlimited. 

Copies  of  the  full  filed   Prospectuses  and  Forms  of  AppUcatitui  may  bo 
obtain  d  trum  the  Bankers,  Solicitors,  Auditors,  and  at  the  Registered  Offices  of 
the  (^  ompany. 
D  ited  lh°  25th  dav  of  November.  1510. 


Printed  by  tbe  St.  Glem£Nts  Press,  Limited,  Portugal  Street,  Kingsway,  London,  W.C.,  for  the  Proprietors  of  The  Investors'  Revii :w,  and  Published 
by  Clement  Wilson,  Norfolk  House,  Norfolk  Street    Strand,  W.C. — November  26,  19:0. 
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Trustees,  Executors  &  Securities 

INSURANCE    corporation,   LTD. 


CAPITAL 


£1,050,000. 


'T'HE  first  Corl>iiralioti  fomulcil  in  the  United  King' 
^      dom  to  att  as  Executor  arnt  Trustee  of  Wilts  ctnti 


dom  to  act  as  Executor  and  Trustee  of  1 
Settlements, 

Trustee*  for  Debenture  Issues. 

Agents  for  I'^ureign,  Colonial  and  Municipal  Lo,-)ti<;. 

Bonds  Ifranted   to   Receivers,  Liquidators    end 
Administrators. 

Leasehold  and  Sinkiai;  Fnnd  Policies  issued. 

Safe  Deposit  and  Hails  for  MeetinlEs  at 
Winchester  House. 

Pamphlet  sent  on  application  to  the  Secretary  at  the  Head  Office. 

WINCHESTER    HOUSE,    OLD    BROAD    ST.,    LONDON,    E.G. 

Liverpool  Branch  an<i  Safe  Deposit  :  z,  Kxciiamie  Street  I-'ast. 


THE 


YOKOHAMA  SPECIE   BANK, 

(Registered  in  Japan.) 


LIMITED. 


ESTABLISHED    1B80. 


Ompital  Paid  Up Yen  24,000,000 

Reserve  Fund        Yen  16,600,000 


Antunif-Hsien. 
Bombay. 
ChanKcbun. 
Dairen  (Dalny). 
Fengtlen  (Mukden). 


HtadOffia;  YOKOHAMA. 
Branches  anti  Afttncus  at 
Hankow,  Nagasaici. 

Honolulu.  Newchang. 

Hong  Kong.  New  York. 

Kobe.  Osaka. 

Liaoyang.  Peking. 


San 

Franciie 
Shangha.. 
TIehling. 
Tientsin. 


Lyons    ~  Ryojun  (Port  Arthur;      Tokyo. 

The  Bank  buys  and  receives  lor  collection  Bills  of  Exchange,  Issues  Drafts 
and  Telegraphic  Transfers  and  Letters  ol  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business. 

Deposits  received  for  fixed  periods  at  rates  to  he  obtainea  on  application. 
London  Office:  lao,  BISHOPSGATE  STREET  WITHIN,  E.l,. 

K.   TATSUMI,  Manager. 


SCOTTISH  WIDOWS' 


ESTABLISHED 
1815 


FUND 


ASSETS 
£20.000,000 


Policies  for  Children,  Educational  Purposes, 

Business     Requirements,      Marriage     Settlements, 

Dependants,    Old    Age,    Death    Duties. 


PARTICULARS    ON    APPLICATION 


HEAD  OFFICE :  EDINBURGH,  9,  ST.  ANDREW  SQUARE. 
LONDON:  28,  CORNHILL,  E.G..  &  5.  WATERLOO  PLACE,  S.W 

THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  Offlce-40,  THREADNEEDLE  STRRET.  LONDON,  B.C. 


Capital  Authorised 
.Capital  Paid  Up.. 
Reserve  Funil 


£1,500.000 
£563,500 
£386.000 


Bankers. — Bank  of  England,  London  Joint  Stock  Bank,  Limited* 
Branches  and  Agencies  in  India,  Ceylon,  Straits  Settlements, 
China,  and  Japan. 


The  Bank  buys  and  ^ella  Bills  of  Kxobange,  Issues  Lettet<  ol  Credit  and 

Ciroular  Notes,  and  transacts  banking  and  agency  bostnasa  In  conneotloa  wttk 

Deposits  received  for  One,  Two  or  Three  Yean  at  }i  per  cent. 

Other  rates  on  application. 

and  on  current  accounts  interest  is  allowed  at  t  per  cent,  per  annum  on  tee 

nlinlEnum  monthly  balances,  provided  they  do  not  fall  below  £Ma 


HONGKONG   AND    SHANGHAI    BANKING    CORPORATION. 

CAPITAL,  all  paid  up         815,000,000 


til 


$S1,0N,tH 


RESERVE     FUNDS. 

Sterling  Ressrvs,  held  in  London  at  exchange  of  2a.  ixr  $        £1,500,000   Sarlmg,  Inrasted  in  Consols 

aiui  otliiT  Sterling  Securities 

Silver  Reserve 

Reserve  Liability  of  Proprietors 

COURT    OF    DIRECTORS    AND    HEAD   OFFICE    IN    HONGKONG. 
LONDON  COUMITTBE  : 
SIR    THO.MAS    JACKSON,  Bsrt.,  Chairman. 
SIR  CARL   MEYER.  I  WM.  GAIR    RATHBCNE,   Esq. 

DEPOSITS  received  for  tixed  periods  at  rates  which  can  be  ascertained  an  spplication        .„...,      „  .   „ 

A    M    TOWNSEND     W.  ■    .      j  lOHN  MacLENNAN,  Acting  Sab-MansiiM' 

31.  LOMBARD  STREET.  LoHi»N,  B.C.  C.  S    AnoYb  ^^'"'     }  ^'^^   "  ^^"^^  W.  NICHOLLS,  Aoooon^ 
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BANKS. 


STANDARD  BANK  OF  SOUTH  AFRICA,  LTD. 

(Banken  to  tbe  GoTemment  oftheCapeof  Good  Hope  and  to  the  Imperial  GoTemmeot 
In  South  Africa). 


Head  Office:    10.   CLEMENTS    LANE,   LOMBARD   ST.,  LONDON, 
Hamburg  Agency:  47,  ALSTERDAMM. 
New  York  Agency:    55.   WALL    STREET. 
Over  160  Branches  in  South  Africa. 


B.C. 


Sabseribed  Capital £6,194,100 

Paid-up  Capital £Ji548,5a5 

Reserve  Fund £i'9°°i°<>0 

BOARD  OF  DIRECTORS. 


Wm.  Relerson  Arbuthnot,  Jr.,  Esq. 
Sir  David  Miller  Barbour,  K.C.S.L, 

K.C.M.G. 
Roliert  E.  Dickinson,  Esq. 
Hon.  Sir  Chas.  W.  Fremantle,  K.C.B. 


Rt.  Hon.  Sir  W.  F.  Hely-Hutchinson 

P.C,  G.C.M.G. 
E.  Brodie  Hoare,  Esq. 
Horace  Peel,  Esq. 
Right  Hon.  Lord  Welby,  G.C.B. 


The  Bank  grants  drafts  on  and  transacts  every  description  of  banking  business  with  tbe 
Principal  towns  of  the  Cape  Province.  Natal,  Orange  Free  State.  Transvaal.  Rhodesia, 
Nyasaland,  and  East  Africa.  Telegraphic  remittances  made.  Deposits  received  for  fixed 
periods     Terms  on  application. 

The  Bank's  Circular  Letters  of  Credit  are  available  all  over  the  world. 
^  The  Ofiicers   of   the    Bank  are   bound    not  to  disclose  the  tr.insactions    of  any  of  its 
customers.  WILLIAM  SMART.  London  Manager. 

THE  BANK  OF  BRITISH  NORTH  AMERICA. 

Established  in  1836,  Incorporated  by  Royal  Charter,  1840. 

i  Paid-up  Capital.  £1,000,000  Reserve  Fund,  £^520,000. 

Head  Office:  5.  GRACECHURCH  STREET,  LONDON,  E.G. 

Secretary:  A.  G.  WALLIS.        London  Office  Manager:  W.  S.  GOLDBV 

Drafts  and  Telegraph  Transfers  are  issued  by  the  London  OflBce  upon  the 
chief  Cities  and  Towns  throughout  Canada,  Newfoundland,  and  the  United 
States. 

Drafts  on  the  Branches  of  this  Bank  can  also  be  obtained  rem  its  Correspon- 
dents in  the  chief  Cities  and  Towns  in  the  United  Kingdom. 

Bills  Coupons,  etc.,  purchased  or  iorwarded  lor  collection. 

Purchase  and  Sale  of  Stocks,  Collection  of  Dividends,  and  Banlfing  Business 
generally  undertaken  throughout  the  Dominion  of  Canada  and  the  United  States. 

Deposits  are  received  in  the  London  Office  at  rates  -vhich  may  be  obtained  on 
application. 


ESTABLISHED 

I8I7, 


IN 


BANK  OF   MONTREAL. 

Capital  Paid-up,  £2,958,904.         Reserve  Fund,  £2,465,753. 
Undivided  Profits,  £140,046. 

Hon.  President        •        ■     LORD  STRATHCONA  and  MOUNT  ROYAL.  C.C.MC. 

President R.  B.  ANGUS.  Esq. 

Head  Olhce  and  Board  of  Directors    ....    MONTREAL. 
Vice-President  and  General  Manacer.  Sir  EDWARD  CLOUSTON.  Bart. 
IS2  Branches  and  Agencies  throughout  Canada. 

London  Office:  46-47,  Thread  needle  Street,  E.C. 

r „.,,„.  /Right  Hon.  LORD  STRATHCONA  AND  MOUNT  ROYAL.  G.C.M.G. 

committee.  jxHOMAS  SKINNER.  Esq. 
Undertake  Monetary  business  with  all  parts  of  Canada.  Newfoundland,  and  the  United  Stales 
and  issue  Sterling  and  Currency  Drafts  and  Cable  Transfers. 

Financial  Agents  of  the  Government  of  the  Dominion  of  Canada. 

l".  WILLIAMS  TAYLOR.   Manager. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Office— 71,  Old  Broad  Street,  E.C. 

Subscribed  Capita!  £1,276,747     10    O 

Paidup        548,152    10    O 

Uncalted,  Including  Reserve  Liability         ..  728,595       O    O 

Reserve  Fund  and  Undivided  Profits  ..  71,680       4     1 

REMITTANCES  made  by  CABLE. 
DRAFTS,  LETTERS  OF  CREDIT  and   CIRCULAR  NOTES  issued  upon 

Branches  and  Agents. 
BILLS  on  Australasia  NEGOTIATED  or  sent  for  collection. 
DEPOSITS  RECEIVED  for  periods  and  at  rates  which  may  be  ascertained 

on   application,  and  Banking   Business  of  every  description  conducted 

with  .Australia. 

THE  UNION  BANK  OF  AUSTRALIA,  LIMITED. 

Established  1837.  Incorporated  1880 

Paid-up  Capital,  jfi, 500,000.  Reserve  Fund   £1,310,000. 

Reserved  Liability  of  Proprietors,  jfs.ooo.ooo 

HEAD  OFFICE-      -      -    7l,CORNHILL,  LONDON,  E.C. 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Australian 
States  and  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  naade. 

BILLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  recei\ed  for  fixed  periods  on  terms  which  may  be  ascertained 
on  application. 

BIRKBECK     BANK. 

Established  18B1. 
SOUTHAMPTON    BUILDINGS,    HIGH    HOLBORN,    W.C. 

2J    per    cent.    INTEREST 

allowed  on  Deposit— repayable  on  Demand. 

2  per  cent.   INTEREST 

allowed  on  Drawing  Accounts  with  Cheque  Book, 

All  General  Banking  Business  transacted.      Almanack,  with  all 
Particulars,  post  free.— G.  F.  Ravenscroft,  Secretary. 


NOTICE. 
MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to  ADVER- 
TISK  for  BUSINESS  PURPOSES,  or  to  issue  circulars  to  personsother  than  theii 
uwii  Principals.  Persons  who  advertise  as  Brokers  or  Share  Dealers  are  Not 
Memuers  of  the  Stock  Exchange,  nor  in  any  way  under  the  Control  ot  tiie  Coiu- 
mitiee.  Members  issuing  Contract  Notes  are  required  to  use  such  a  form  as  will 
provide  that  the  words  '•  Member  of  the  Stock  Exchange,  London,*'  shall 
immediately  follow  the  signature.  A  list  of  Members  of  The  Stock  Exchange 
who  are  Stock  and  Share  Brokers  may  be  seen  at  the  Bartholomew  Lane 
entrance  to  the  Bank  of  England,  or  obtained  on  application  to 

EDWARD    SATTERTHWAITE, 
Secretary  to  tbe  Committee  of  the  Stock  ExcbaDge. 
Comuiitiee  Room  Stock  Exchange  London  E.C. 


INSURANCE. 


ALLIANCE 

ASSURANCE      COMPANY,      LIMITED. 

Head  Office:  BARTHOLOMEW  LANE,  LONDON,  E.C. 


ACCUMULATED     FUNDS     EXCEED     £17,000,000. 


ChaiPRiani 
Right    Hon.    LORD    ROTHSCHILD,    G.C.V.O. 


THE  OPERATIONS  OF  THE  COMPANY  EMBRACE 
ALL  BRANCHES  OF  INSURANCE. 


DEATH  DUTIES.— Special  forms  01  Policies  have  been  prepared 
by  the  Company  providing  for  the  payment  of  Death  Duties, 
thus  avoiding  the  necessity  of  disturbing  investments  at  a 
time  ^vhen  it  may  be  difficult  to  realise  without  loss. 

INCOME  TAX.— Under  the  provisions  of  the  Act,  Income  Tax  is  not 
payable  on  that  portion  of  the  Assured*s  income  which  is  devoted 
to  the  payment  of  annual  premiums  on  an  assurance  on  his 
life,  or  on  the  life  of  his  wife.  Having  regard  to  the  amount 
of  the  Tax,  this  abatement  (which  is  limited  to  one-sixth  of 
the  Assured's  income)  is  an  important  advantage  to  Life 
Policyholders. 

Full  particulars  of  all  classes  of  Insurance,  together  with  Proposal  Forms  and 
Statement  of  Accounts,  may  be  had  on  application  to  any  of  the  Company's 
Offices  or  Agents. 

Applications  for  Agencies  invited. 

ROBF.RT  LEWIS,  General  Manager. 

PRUDENTIAL 


ASSURANCE  GOMF:  NY,  LIMITED. 

HOLBORN     BARS,    LONDON. 


Invested  Funds  £75,000,000. 
IMMEDIATE  ANNUITIES 

WITH 

RETURN  OF  PURCHASE  MONEY 

IN  EVENT  OF  EARLY  DEATH. 

For  Particulars  write    . 

GRESHAM  LIFE  ASSURANCE  SOCIETY,  Ltd., 

St.    Mildred's   House.    London,    E.G. 


ASSETS     EXCEED 


£10,300,000. 


JAMEB  H.  BCOTT.  General  Manager 


NOTICES. 


THE  CAPE  COPPER  COMPANY,  LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  Twenty-third  Ordinary 
General  Meeting  of  the  Shareholders  of  this  Company  will  be  held 
at  the  Cannon  Street  Hotel,  in  the  City  of  London,  on  Wednesday, 
the  7th  day  of  December,  1910,  at  2.30  o'clock  p.m.  : — 

To  receive   the   Report  and   Accounts    for   the   year   ending 

August  31st,  1910  ; 
To   elect   a   Director   and   Auditors   in    the    places    of    those 

retiring  ; 
And  for  other  General  Business. 
The  Transfer  Books  will  be  closed  from   the  30th  November  ti 
the  7th  December,  both  days  inclusive. 

Holders  of  Share  Warrants  wishing  to  attend  this  meeting  must 
deposit  same  at  the  offices  of  the  Company  or  at  the  office  of  the 
Compagnie  Fran^aise  de  Mines  D'Or  et  de  I'Afrique  du  Sud,  20, 
Rue  Taitbout.  Paris,  three  clear  days  before  such  meeting. 

Dated  this  28th  day  of  November,  1910. 

By  order  of  the  Board, 

P.  ].  FRANKS, 

Secretary. 
Registered  Offices  : 

9,   Queen  Street  Place,   London,   EC. 
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Passing  Events. 

The  Parliament  elected  in  January  last  was  first  pro- 
rogued and  then  dissolved  on  Monday  last,  and  writs 
immediately  issued  summoning  a  new  Parliament 
provisionally  for  January  31,  lyii.  A  General  Election 
is  accordingly  once  again  in  full  swing.  Happily  it 
will  probably  be  over  before  excitement  reaches  any 
great  height.  The  question  to  be  decided  is  the  aboli- 
tion of  the  Peers'  Veto,  and  is  obscured  as  much  as 
possible  in  the  literature  and  oratory  of  the  opposition. 

Last  week's  revenue  amounted  to  ;^^2,684,3i4,  being 
an  increase  of  £<)32,326  on  the  corresponding  week  of 
1909.  Most  of  this  came  from  Excise,  which  rose 
/,"657,ooo,  estate  duties  following  with  an  increase  of 
;£,"24i,ooo,  the  other  changes  being  of  more  or  less 
significance.  Last  week  land  values  gave  only  ^"10,000 
and  stamps  yielded  ;£^40,ooo  less.  The  total  amount 
provided  by  the  supertax  up  to  the  22nd  inst.  is  stated 
by  the  Chancellor  of  the  Exchequer  to  have  been 
;^'2,o83,ogo  up  to  the  22nd  ult.  Expenditure  only 
swept  away  ^'1,984,414,  or  ;^'4i2,ooo  less.  Bank 
balances  are  accordingly  afjout  ;£f7oo,oc»  up,  :ind 
thanks  to  the  ;£,"3,50o,ooo  obtained  by  discounting 
Treasury  bills  in  the  previous  week,  the  total  is  now 
j£,"7,59i,ooo,  which  is  almost  jC,^,boo,ooo  more  than  it 
was  this  time  last  year.  There  should  accordingly  be 
no  necessity  to  issue  more  Treasury  bills  next  week, 
ai.  -perhaps  the  utmost  endeavour  will  be  made  to 
avoid  any  contact  with  the  Money  market  while  the 
heat  of  the  electoral  contest  is  on. 


Of  aill  the  speeches  we  have  reiad  during  the  prcsenit 
electoral  contest,  into  the  thick  of  which  we  have  no 
<lesire  to  enter,  the  Ijest  is  that    of    Lord    Morley    of 
Hlackburn.,  delivered  a?t  Darwen  on  Thursday  last.  Xot 
only  is  it  moderate  in  tone,  clear  in  logic  and  simple  in 
diction,   but  lit   is  penetrated  throughout  by  that  spirit 
of   uprightness  .arid   that   clesirne-ss  of   political   vision 
wliicli  has  well  entitled   Lxird  Morley  to  be  known  as 
"  honest  John."     There  is  not  one  exaggerated  phmse, 
no  trace  of  flippancy,  nor  the  slightest  approach  to  abuse 
I  rom  one  end  of  tihe  speech  to  the  other.     The  reasoning 
is  ctflise,  but  limpidly  clear.     It  is  a  speech  well  worth 
reprinting  for  wide  circukition.     On  the  subject  of  the 
l\efercndum,    that    strange   foreign    device   which    has 
liecn  clutched  at,  one  miig^ht  say,  in  desperation  by  an 
Opposition  distracted  at  the  di.scovery  of  the  unpopu- 
larity of  its  policy  of  many  masks  called  "  Tariff  Re- 
form " — i\    policy    vihiich    if    ever    carried    into    effect 
would  surely  seai  the  doom  of  the  great  Britiish  Empire 
-Lord  Morley  has  said  the  last  word.     Read — 
Hy  all  this  fantastic  and  ill-considered  and  ill-informed  talk 
■  i  Referendum  they  destroy  that   I'arlianientary   system  which 
-  the  glory  of  the  Uritish  name.     (Cheers.)     One  of  the  points 
hail  figure  in  the  Kesolutions  is  that  they  are  inventing  what 
Kis   never  before  been   known    in   our  long   and  glorious    Con- 
litutionat  history.     They  are  drawing   a  gr«at  line  of  dfstinc- 
lion   between    one    Beit    of   Bills   and   Acts  of    Parliajiient   and 
another.     They  may  say   some   are   sinnple   and    so   forth   and 
thers  are  of  great  gravity.     That  is  a  thorough  novelty  in  our 
iirani,'eiments.     The  House  of  Lords  goes,  the  House  of  Com- 
!ii(i:is  is  to  be  muzzled,  the  l'arliamentar>'  system  is  to  be  re- 
pla.ioil  by  a  new-ianglcd  business  for  which  they  have  got  to 
uet  the  foreign  name  of  flebisdle!     .And   these  are  the   men — 
'Aen  to  this — -who  com©  forward  with  that  sort  of  programme 
id  with  their  foolish  and  meaningless  jingles  about  their  being 
ir  evolution  and  not  revolution,  about  being  for  construction, 
lit  c'.t struc-,tion — these  are   the  men  with  those  profxi.sals  who 
i)w  fivnie  and   ajipeal  to    moderate    men    as    stead;.  '     ife 
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characterised  as  limited  honesty.  We  illustrate  by 
reference  to  a  paragraph  in  Tuesday's  Morning  Post, 
under  "Campaign  .Votes."  It  professes  to  set  forth 
the  exports  of  manufai;tured  articles  for  ten  years  from 
the  United  Kingdom  to  the  Colonies — for  the  whole 
Empire  is  it  not? — and  then  adds  :  "  The  total  experts 
from  Germany  to  the  British  colonies  " — why  Germany 
more  than  France,  or  Holland,  or  Belgium? — "  were  in 
1907  ^'3. "99.597.  and  in  1908  ^'ii,437.352,"  and  the 
mocker  also  gives  the  total  exports  from  the  L'nited 
States  to  the  British  colonies  for  the  same  two  years, 
carefully  omitting  such  facts  as  that  the  figures  are 
not  comparable  if  it  be  true  that  those  of  home  ex- 
ports relate  to  manufactures  alone.  It  is  none  the  less 
added,  "  these  totals  prove  conclusively  both  the 
tremendous  and  growing  character  of  inter-Imperial 
export  trade  and  the  failure  of  our  foreign  competitors 
to  take  it  from  us  under  a  Preferential  system."  This 
is  not  even  limitedly  honest ;  these  totals  do  not 
"  prove  "  this.  The  man  who  wrote  thus  is  either 
blinded  by  prejudice,  crassly  ignorant,  or  in  his  con- 
tempt for  the  average  intelligence  deliberately  intent 
on  mystification.  "  Preference  "  has  had  nothing 
whatever  to  do  with  it,  as  the  scribe's  own  table  shows, 
for  our  exports  to  the  colonies— w'hich  we  take  to 
moan  Bniti.'jh  possessions  and  India,  India  giving  no 
preference— in  1908  fell  off  nearly  9  per  cent.,  as  did 
those  from  the  United  -States — 1908  being  the  post- 
panic  year — whereas  the  German  exports  to  British  flag 
countries  dropped  back  barely  6  per  cent.  \Vh\'  did 
the  writer  select  arbitrary  figures  of  this  description 
unless  it  was  in  order  to  beguile  or  poke  his  fun  at  the 
public?  Or  is  it  all  merely  an  exhibition  of  that 
academic  ignorance  of  the  facts  relating  to  and  the 
forces  determining  the  ebb  and  flow  of  international 
trade  which  distinguishes  our  twentieth  century 
"  schoolmen,"  blind  followers  of  the  discredited  pro- 
phet Joseph  ?  What  are  the  broad  facts  relating  to  our 
triumphant  foreign  trade?  Take  one  fact  revealed  by 
the  figures  for  five-year  groups.  In  the  five  years 
ended  with  1908  our  exports  to  foreign  countries  in- 
creased by  nearly  iii  P^'""  I'ent.  over  the  total  for  the 
five  years  immediately  preceding,  and  our  exports  to 
countries  under  the  British  flag  rose  by  only  about  14 
per  cent,  over  those  for  the  five  years  ended  with 
1903.  That  is  the  truth,  and  it  does  not  give  any 
support  to  the  Protectionist  clamour  or  to  pettifogging 
statistical  trickery  about  Preferential  tariffs.  Where 
does  the  "  tremendous  and  growing  character  of  our 
inter-Imperial  trade  "  come  in?  Where  the  value  of 
"  Preference  "? 


Protectionist   methods  of  controversy   as   illustrated 
in    newspapers,    pamphk-ts,    &c.,    might     be    politely 


It  is  interesting  always  to  note  that  those  who 
clamour  for  conscription,  for  the  raising  of  a  loan  of 
;£'ioo,ooo,ooo  in  order,  as  they  phrase  it,  to 
"  strengthen  the  navy  "  and  make  it  what  it  is  already, 
supreme,  and  the  agitators  for  a  I'rotectionist  tariff, 
arc  always  in  the  same  camp ;  interesting  and  also  in- 
structive. Militarism  could  not  live  long  in  the  modern 
world  of  industrial  nations  were  it  not  for  Protective 
tariffs,  militarism  and  the  products  thereof,  such  as 
that  United  States  £,"28,000,000  to  ^:3o,ooo.ooo  per 
annum  distributed  as  post-war  pensions,  mainly  for 
purposes  of  political  bribery.  Therefore,  when  that  list 
of  subscribers  to  the  "  Tariff  Reform  League  "  is 
published,  we  shall  expect  to  see  in  it  the  whole  hier- 
archv  of  the  army  and  navy  as  well  as  the  members 
and  sh'ireholders  of  every  firm  interested  in  the 
"  supplv  "  business  relating  to  our  fighting  forces. 
The  combination  of  these  influences  amounts  to  a  con- 
spiracy against  the  public  weal  which  no  citizen  who 
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values  his  liberties  and  the  liberty  of  his  fellow  citizens 
in  other  parts  of  the  empire  ought  to  countenance  for 
one  moment.  If  they  had  an  honest  case  this  Protec- 
tionist-conscription faction,  the  faction  of  extrava- 
gance, of  boundless  waste  in  the  non-productive 
(branches  of  the  public  expenditure,  would  not  require 
to  hide  the  sources  of  their  financial  strength  or  to  play 
fast  and  loose  with  statistics  in  the  manner  they  do. 
Can  they  wonder  if  a  democracy  not  wholly  steeped 
•ill  ignorance  looks  upon  their  efforts  with  increasing 
scorn  and  contempt?  We  note  that,  even  in  London, 
the  delusions  propagated  by  the  Protectionist  and  mili- 
tarist Press  are  passing  away.  Proof  is  found  in  the 
newspapers  one  sees  read  in  tramcars  and  trains. 
There  the  Daily  Chrotiicle,  the  Morning  Leader,  and 
the  Daily  News  are  far  more  in  evidence  than  thev 
used  to  be,  and  up  north  we  hear  that  the  Daily  News 
of  Manchester  is  making  splendid  headway.  Soon  the 
beguiling  Press  will  pay  the  penalty  of  its  betrayal. 

Although  Protectionists  in  face  of  the  polls  are  every- 
where on  the  stampede,  shoving  their  food  taxing  and 
other  tariff  nostrums  into  the  background  with  an 
eagerness  exquisitely  comic,  it  may  be  none  the  less 
useful  to  put  on  record  here  the  following  extract  from 
the  speech  of  Herr  Emmel  upon  the  dearness  of  food, 
delivered  in  the  Reichstag  debate.  We  found  It  in 
Tuesday's  Westminster  Gazette,  and  although  the 
agrariains  in  the  Chamber  and  their  supporters  sneer 
at  this  speaker  and  remark  in  true  "  Tariff  Reform  " 
Style  that  he  said  nothing  new,  none  of  them  had  the 
hardihood  to  contradict  his  facts.  Some  intelligent 
and  enterprising  electors  might  perhaps  put  a  few 
questions  to  Protectionist  candidates  on  the  facts  stated 
here  during  the  Elections  : — 

Unemployment  is  still  very  acute,  and,  to  add  to  the  hard- 
ships of  the  unemployed,  the  cost  of  living  has  increased.  The 
Government  has  admitted  the  increase  in  the  cost  of  living  by 
increasing  the  salaries  of  the  officials.  According  to  Brentana, 
the  revenue  derived  from  the  import  duties  on  grain  amounts 
to  281  million  marks  (^^14,050,000),  whereas  two  and  a-half  mil- 
liard marks  (;f25,ooo,ooo)  have  been  pocketed  by  the  opulent 
landowners.  The  increase  in  the  cost  of  meat,  comparing  Berlin 
and  London,  shows  enormous  (ungeheuer)  .differences  in  price. 
In  Dresden  the  consumption  of  meat  has  decreased  by  19  per 
cent,  per  head,  whereas  the  consumption  of  horse  and  dog  flesh 
has  increased.  Anaemia  and  general  debility  are  the  conse- 
quence. A  workman  with  an  annual  income  of  aibout  £$0  pays 
a  twelfth  in  in-direct  taxes,  whereas  a  manufacturer  or  land- 
owner paying  ;f  100  in  ta.xes  only  pays  a  150th  part. 

Is  the  editor  of  the  Times  asleep,  or  on  a  journey,  or 
is  that  Harmsworth  organ  about  to  desert  Tariff  Re- 
form— basely  desert  it?  We  ask  because  the  Washing- 
tpn  correspondent  of  the  paper  has  been  using  very 
traitorous  and  perplexing  language  in  dealing  with 
tariff  affairs  over  there.  "  That  Tariff  Reform  is  prac- 
tically bound  to  come  next  year  is  admitted  on  all 
hands,"  he  says.  Now,  "  Tariff  Reform  "  in  the  United 
States  is  different  altogether  from  "  Tariff  Reform  " 
in  this  country.  Our  valiant  Protectionist  enslavers  of 
the  people  wish  to  create  and  raise  duties  in  order  to 
make  things  dear  for  their  own  profit ;  in  the  United 
States  the  clamour  is  that  duties  should  be  brought 
down,  and  the  over-wealthy  deprived  of  facilities  for 
robbery  now  so  unrivalled.  By  help  of  this  explanation 
the  shockingly  betraying  character  of  the  Times'  corre- 
spondent's language  will  be  understood,  for  he  goes 
on  to  explain  that  Tariff  Reform  (in  the  Yankee  sense) 
must  be  comprehensive  enough  "  to  throw  down  the 
barriers  of  Protection  more  effectively  than  could  be 
accomplished  by  the  President  at  present  by  any  fiscal 
arrangement  under  the  Payne  law."  "  Barriers?"  What 
is  the. meaning  of  this?  As  we  are  instructed  from  all 
Ihiperial  Protectionist  platforms  a  Customs  tariff  is  a 
lifter  up,  an  elevator  of  industries  within  a  country,  a 
giver  of  wide  and  ever  wider  markets,  a  cheapening  of 
everything  on  the  principle  that  the  more  you  tax  a 
commodity  the  more  eager  is  its  producer  or  possessor 
to  sell  it  at  a  low  price.  This  is  quite  a  new  principle, 
and  one  hitherto  unknown  in  any  part  of  the  world. 
Therefore  it  will  not  bear  being  blown  upon.  For- 
getting that  it  is  not  known  in  the  United  States,  the 
Washington    correspondent    of    the     Times    has    the 


audacity  to  speak  of  the  "  barriers  "  of  Protection, 
which  must  be  thrown  down  to  liberate  trade.  Was 
ever  such  a  traitor?  The  fellow  must  be  taken  in  hand 
before  it  is  too  late  and  taught  the  art  of  sophistica- 
tion. 


An  agitation  is  again  in  progress  having  for  ultimate 
object  the  destruction  of  many  millions  of  British 
capital.  The  Times  is  the  vehicle  and  the  immediate 
object  aimed  at  is  the  laying  of  an  Atlantic  cable,  or 
cables,  to  connect  with  the  all-powerful  Canadian  Pacific 
Railway  Company's  land  lines,  and  with  that  expen- 
sive luxury,  the  Pacific  Cable  to  Australia.  One  would 
have  thought  that  there  might  have  been  more  scope 
for  "  Imperial  "  jobbery,  pickings  of  all  kinds,  had  the 
project  been  to  buy  up  the  already  existing  Atlantic 
cables  belonging  to  British  shareholders,  but  an  effort 
of  that  kind  may  not  be  grandiose  enough  in  the  eyes 
of  our  empire  binders.  We  are  surprised  to  see  a 
shrewd  man  like  Sir  George  Reid,  the  High  Com- 
missioner for  Australia,  in  this  galley,  but  so  it  is,  and 
the  State-owned  Atlantic  cable  is  an  enterprise  which 
will  obviously  be  thrust  upon  the  Home  Government  as 
most  worthy  of  its  support.  To  strengthen  the  case, 
preliminary  figures  relating  to  the  costly  Pacific  Cable 
traffic  are  furnished,  and  we  are  told  that  the  original 
estimates  for  the  year  ending  March  31  next  showed  a 
probable  deficit  of  £64,24'/.  "  Amended  estimates," 
however,  bring  down  this  deficit  to  ;£'54,S46,  and 
readers  of  the  Times  are  informed  that  this  adverse 
balance  is  expected  to  be  reduced  by  nearly  one-half 
in  the  coming  year. 

This  is  surely  fine,  but  what  about  the  interest  whic' 
the  various  Governments  guaranteeing  the  capital  sunk 
in  the  Pacific  ocean  rope  have  to  find?  How  long  will 
it  be  before  the  cable  is  self-supporting  and  in  a  position 
to  accumulate  a  reserve  out  of  revenue  for  contin- 
gencies such  as  repairs,  renewals,  or  duplications? 
The  "  estimate  "  for  the  year  ending  March  31,  1912, 
will  leave  only  £2g,6og  to  be  found  by  the  co-operating 
Governments  of  the  United  Kingdom,  Canada,  Aus- 
tralia and  New  Zealand,  says  the  newspaper.  Have 
these  Governments  received  any  corresponding  benefit 
from  the  outlay  of  their  money,  this  continual  drain? 
Are  the  Australasian  colonies  any  richer  for  it,  or  does 
the  principal  benefit  flow  into  the  treasury  of  the  Cana- 
dian Pacific  Railway  and  the  Mackay-Bennett  Atlantic 
cables?  No  doubt,  as  Sir  George  Reid  remarks,  the 
co-operation  of  the  British  Government  is  essential  to 
the  success  of  this  latest  undertaking,  and  as  it  is  a 
Government  embarrassed  by  its  riches — notwithstand- 
ing the  huge  deficiency  of  the  Post  Office  Savings  Bank 
and  its  dependence  upon  the  London  Money  Market — 
it  may  be  trusted  to  turn  a  willing  ear  to  the  charmers. 
None  the  less  is  the  whole  affair  precious  like  an  un- 
savoury job  promoted  in  callous  disregard  of  existing 
interests.  From  this  point  of  view  it  is  an  apt  illus- 
tration of  the  spirit  behind  the  new  Imperialism.  It  is 
the  spirit  of  plunder. 


A  summary  of  the  report  of  Mr.  T.  R.  Johnson,  Chief 
Commissioner  of  the  New  South  Wales  Government 
Railways  and  Tramways,  covering  the  quarter  ended 
September  30  last,  shows  that  the  railways  have  in  that 
time  earned  ;^227,i74  more  at  ;^ri,484,o55,  while  ex- 
penses have  risen  only  ;^i34,744  to  ;iC940,026.  There 
has  been  an  increase  of  1,102,137  in  the  number  of 
passengers  carried  and  of  498,011  tons  in  the  weight  of  ' 
goods  and  live  stock  handled.  The  Government  tram-jHI 
ways  have  also  done  well,  although  not  so  well  as  the^"l 
railways,  revenue  from  them  being  up  ;£^34,S48  to 
;^3o8,i78  for  the  quarter,  while  expenditure  has  risen 
;^3i,625  to  ;^26o,926.  As  the  number  of  passenger;' 
increased  5,430,027  to  a  total  of  nearly  52,176,000,  the 
poor  nett  results  shown  would  seem  to  call  for  some 
explanation.  ' 

An  able  article  in  the  November  issue  of  the  Journal 
des  Economistes  from  the  pen  of  its  editor,  M.  Yves 
Guyot,  deals  with  the  right  to  strike  and  the  strike  on 
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Ihe  French  railways.  According  to  M.  Guyot's  argu- 
jTient,  strikes  are  a  breach  of  the  law,  at  any  rate 
strikes  without  due  notice.  He  contends  for  the 
equality  of  rights  on  the  part  of  employers  and  em- 
ployed, and  in  the  case  of  all  State  employees,  or  of  the 
servanis  of  the  railway  companies  whose  undertakings 
are  iris  sense  State  properties,  he  denies  altogether  the 
right  of  the  men  to  strike.  To  him,  therefore,  recent 
€vents  are  little  less  than  manifestations  of  anarchy, 
<ind  he  charges  the  Government  with  weakness  in  its 
method  of  dealing  with  the  strikers.  Logically  M.  Guyot 
is  about  right,  but  it  is  always  a  question  how  far  logic 
and  strict  will  apply  when  human  passions  are  roused, 
and  we  should  have  better  liked  to  see  this  eminent 
economist  devoting  some  of  his  great  abilities  to  an 
analysis  of  the  sources  of  discontent  amongst  French 
workmen.  No  "  agitator  "  ever  born  would  be  able  to 
compel  the  comfortable  to  throw  up  their  work  and 
defy  fate.  After  all,  then,  when  large  batches  of  men 
unite  to  stop  work  in  order  to  force  their  grievances 
upon  the  attention  of  public  authorities  and  their  fellow- 
citizens,  they  must  have  real  grievances  to  push  them 
on.  It  is  comparatively  useless,  if  not  wholly  useless, 
in  that  case  to  tell  them  when  they  vjolently  stop  work 
that  they  have  laid  themselves  open  to  arrest  and  to 
fines  and  imprisonment  at  the  hands  of  the  authorities. 
The  whole  staff  of  a  railway  cannot  be  locked  up,  nor 
can  it  be  replaced  at  a  moment's  notice  by  substitutes, 
any  more  than  the  skilled  employees  of  the  gas  company 
or  of  the  electricity  services,  and  France  will  have 
more  such  manifestations,  plenty  of  them,  if  the 
country  has  to  submit  to  one  or  two  more  bad  harvests, 
and  if  the  cost  of  living  continues  to  increase.  Thanks 
to  such  afflictions  and  to  the  action  of  the  present  fiscal 
policy  of  the  Republic,  the  promise  of  social  peace  is  not 
great.  And  you  cannot  cure  misery  by  mere  repression. 
The  evil  also  lies  deeper  than  any  jurist  can  probe,  and 
until  the  real  mischief  is  attacked,  the  most  perfectly 
Jogioal  arguments  must  be  of  no  avail  in  shaping  mob 
behaviour. 


We  welcome  the  formation  of  a  Free  Trade  League 
in  France,  and  from  the  subjoined  list  of  founders 
entertain  good  hope  about  its  future.  It  was 
assuredly  time  that  the  Free  Traders  in  France,  who 
are  by  no  means  so  insignificant  a  body  as  Protec- 
tionists would  tiavc  us  believe,  formed  a  rallying 
centre,  and  they  could  have  no  better  leaders  than  the 
able  men  whose  names  we  subjoin  : — M.  G.  de  Molinari, 
■correspondent  of  the  Institute;  M.  Frederic  Passy, 
member  of  the  Institute;  M.  Emile  Levasseur,  ad- 
ministrator of  the  College  of  France ;  and  M.  Marc 
Maurcl,  honorary  presidents ;  M.  Yves  Guyot,  ex- 
Ministcr  of  Public  Works,  and  editor  of  the  Journal 
lies  Economistes,  president;  M.  Biard  d'Aunet,  ex- 
Minister  Plenipotentiary  ;  and  M.  Schelle,  past  presi- 
dent of  the  Statistical  Society,  vice-presidents ;  M. 
jouanny,  member  of  the  Chamber  of  Commerce,  Paris, 
and  M.  Paul  Renaud,  treasurers ;  M.  Daniel  Bellet, 
professor  at  the  School  of  Political  Sciences ;  and  M. 
Germain  Patuiel,  manufacturer,  who  will  act  as  general 
and  assistant  secretaries. 


A  lunch  or  "  banquet  "  was  given  to  President  Taft 
on  the  occasion  of  his  recent  visit  to  the  Panama  Canal 
by  President  Arosemena  of  the  Panama  Republic,  and 
in  the  course  of  his  speech  at  it  he  gave  an  emphatic 
assurance  that  the  "  integrity  "  of  the  Republic  has 
been  guaranteed  by  the  Government  of  Washington. 
"  For  us,"  he  added,  "  to  annex  the  territory  would 
be  to  violate  that  guarantee,  and  nothing  would  justify 
it  on  our  part  so  long  as  Panama  performed  her  part 
under  the  treaty."  That  is  a  qualifying  phrase  which 
may  have  given  food  for  thought  to  the  Government  of 
the  little  Central  American  republic  brought  into  being 
by  the  action  of  the  United  States,  but  it  is  something 
to  have  the  assurance  that  annexation  is  not  imme- 
diately contemplated,  will  not  take  place  without  due 
ground-Ixiiting.  Tlie  door  for  it  is  open,  but  not  yet 
wide  open.  Another  interesting  statement  was  made 
ty  Mr.  Taft  after  a  conference  with  certain  authorities 


interested.  It  was  to  the  effect  that  the  President  will 
probably  ask  Congress  to  authorise  a  toll  of  $1  per 
nett  ton  to  be  levied  upon  all  ships  passing  through  the 
canal.  The  Suez  Canal,  it  is  pointed  out,  has  a  rate 
of  $1.40  per  nett  ton,  but  it  is  held  that  the  Panama 
Canal  can  make  a  profit  at  $1  ptr  ton — or  even  less  it 
the  competition  of  the  Suez  Canal  or  the  railroads 
forces  it  to  cut  rates.  The  $1  would  seem  to  be  low 
enough,  for  a  beginning  at  any  rate,  and  we  trust  it 
will  pay.  But  there  are  many  millions  of  dollars  to  be 
poured  into  the  enterprise  yet  before  the  toll  takers 
can  begin,  notwithstanding  the  fine  progress  made  with 
the  Culebra  cut. 


So  the  revolution,  as  it  was  called,  is  at  an  end  in 
Mexico,  and  Porfirio  Diaz  has  triumphed  once  more 
over  his  enemies.  There  seems  to  be  restlessness  still 
in  Chihuahua  and  in  other  districts  contiguous  to  the 
empire  of  the  Yankees,  but  throughout  the  interior  of 
the  Republic  order  has  been  restored  and  preparations 
for  the  "  inauguration  "  of  General  Diaz  as  President — 
for  the  ninth  time  is  it? — are  proceeding  fast.  This  is 
well  as  far  as  it  goes,  but  unfortunately  it  does  not 
go  far  enough  to  reassure  us  about  the  future.  There 
are  evidently  many  causes  for  discontent  with  the  pro- 
longed dictatorship  of  the  aged  warrior  and  statesman 
fomenting  among  the  people.  Hatred  and  distrust  of 
the  Yankee  is  also  active  in  all  parts  of  the  country 
where  the  enterprising  exploiteur  from  the  North  is 
busy.  He  is  not  content  to  play  second  fiddle  any- 
where, and  his  arrogance  and  conceit  are  calculated  to 
inflame  the  Mexicans  against  him  more  even  than  his 
attempts  to  monopolise.  Were  that  all  we  should  not 
look  forward  with  any  particular  apprehension  to  the 
near  future,  but  it  is  impossible  to  divest  the  mind  of 
the  feeling  that  the  arbitrary  rule  of  one  man  for  a 
generation  cannot  have  been  a  good  preparation  for 
the  exercise  of  constitutional  liberty  when  the  grasp 
of  his  hand  is  relaxed. 


In  Brazil  likewise  the  mutiny  of  sailors  upon  the 
two  newest  Dreadnoughts,  or  huge  war  vessels  just 
imported  from  England,  is  at  an  end,  but  the  manner 
of  its  ending  is  no  more  reassuring  than  the  enforce- 
ment of  order  in  Mexico.  That  mutineers  should  have 
been  able  to  shell  the  capital  with  impunity,  to  take 
possession  of  ships  and  stores  without  opposition, 
driving  away  or,  it  may  have  been,  killing  those 
officers  who  opposed  them,  and,  when  tired,  be  able 
to  dictate  terms  to  the  Federal  Government,  is  an  epi- 
sode of  anything  but  good  omen  for  the  future  of  BraziL 
The  mutineers  have  been  amnestied  by  a  feeble  and  in- 
timidated Government,  and  all  is  to  go  on  as  before, 
which  means  that  things  will  hurtle  along  until  the 
next  pretext  for  clamour  and  shooting  is  found.  It  is 
impossible  to  compare  the  weak  Federal  Government 
of  the  United  States  of  Brazil  with  that  of  the  United 
States  of  North  America,  for  the  concentration  of 
power  in  its  hands  has  hardly  begun,  whereas  in  the 
United  States  it  has  made  such  great  strides  that  the 
country  may  be  said  to  be  almost  helplessly  in  the 
grip  of  a  corrupt  and  malignantly  grasping  oligarchy, 
an  oligarchy  of  plunderers  which  may  prove  more 
diflicult  to  dislodge  than  our  House  of  Lords.  In 
Brazil  the  danger  does  not  arise  from  concentration  of 
power,  whether  oligarchical  or  other,  but  from  the 
wealth  and  independence  of  the  greater  among  the  indi- 
vidual states  nominally  federated. 


Some  interesting  facts  were  gathered  together  by 
Mr.  Campbell  P.  Ogilvie  in  his  paper  read  before  the 
Society  of  Arts  on  Wednesday  evening.  He  called  it 
"  .-Xrgcntina  from  the  British  Point  of  View,"  and  • 
his  hearers  that  the  railway  mileage  of  the  republic 
increased  from  10,565  miles  in  1901  to  15,937  miles  in 
igog.  Of  this  larger  total  12,000  miles  are  owned  by 
English  companies  and  represent  ;£^  170,000,000  of  Brit- 
ish capital.  What  would  be  the  value  of  that  capital  if  we 
adopted  the  German  fiscal  system  in  our  eager  spirit  of 
imperial  imitation?  These  railways,  together  with  the 
great  development  in  snipping,  have  powerfully  con- 
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tributed  to  the  agricultural  development  of  Argentina. 
'Ihe  frozen  beef  trade  commenced  only  in  1884,  and 
has  progressed  steadily  at  the  rate  of  25,000  beeves  a 
vear  until  in  1908  the  total  of  573,946  beeves  or  180,000 
tons  was  attained.  In  1876  Argentina  first  began  to 
export  wheat,  previous  to  that  date  having  had  to 
import  it.  The  shipment  for  that  year  was  only  5,000 
tons.  Thirty  years  later  the  total  export  amounted  to 
2,247,988  tons,'  and  in  1908  it  was  3,636,293  tons,  of  a 
total  value  of  ^^25, 768, 250.  Well  might  Mr.  Ogilvie 
say  that  Argentina  has  progressed  in  every  direction, 
and  that,  judging  by  the  past,  the  future  may  be  looked 
forward  to  with  confidence.  The  total  area  of  the  re- 
public is  776,064,000  acres,  and  he  declared  it  a  reason- 
able forecast  that  100,000,000  acres  of  this  land  will  be 
available  for  corn-growing  when  opened  up  by  the  rail- 
ways. To-day  only  one-fifth  of  this  available  100,000,000 
acres  is  being  cultivated,  and  another  43,000,000  acres 
utilised  for  feeding  purposes,  so  that  altogether  only 
6^^,000,000  acres  out  of  the  total  area  are  under  the 
hand  of  man.  .^nd  this  small  area  has  still  to  be 
brought  up  to  its  full  producing  capacity. 

The  direotors  of  John  Brown  and  Co.  sitate  that  the 
business  of  the  company  has  recently  developed  to 
such  an  extent  that  in  order  to  cope  with  the  increasing 
demands  on  its  resources  further  capital  is  needed. 
They  therefore  propose  to  bning  the  i.s!sued  preference 
share  capital  up  to  ;^t,6oo,ooo  by  the  issue  of  20,450 
;^io  shares,  wihich  will  be  offered  at  par  to  all  share- 
holders, ordinary  and  preference,  in  proportion  to  their 
nominal  h'oJding  in  the  company.  In  addition  the 
direotors  propose  to  create  an  unspecified  amount  of 
second  debentures  in  three,  five  or  seven  year  4I  per 
cent,  bonds  of  ;^ioo  each.  Dividends  on  the  new  pre- 
ference shares  will  accrue  from  December  31  next. 


Germany  and  Protection. 

One  of  the  most  interesting  consular  reports  of  the 
year  is  always  that  of  Sir  Francis  Oppenheimer,  our 
Consul-General  at  Frankfort.  His  review  for  the 
year  ended  April,  1910,  has  recently  been  issued,  and  is 
a  more  elaborate  and  voluminous  survey  of  things  com- 
mercial and  economic  in  Germany  than  usual.  We 
could  fill  pages  with  pertinent  matter  charged  with 
instruction  for  those  who  fog  their  minds  by  absorb- 
ing sophistries  in  regard  to  the  influence  of  tariflfs 
on  trade  and  prosperity,  but  that  would  be  im- 
possible, we  have  not  the  space.  Some  few  points, 
however,  may  be  brought  out,  and  they  are 
all  the  more  telling  because  Sir  Francis  does  not  write 
as  a  Free  Trade  advocate.  He  is  not  a  mere 
"  Cobdenite,"  in  other  words,  to  quote  the  opprobrious 
slang  of  our  Protectionist  degenerates,  but  a  man  who 
looks  at  facts,  and  he  draws  his  inferences  without 
reference  to  preconceived  theories  or  the  necessity  of 
maintaining  the  cause  of  some  doctrine,  merely  as  such. 
Much  of  what  he  says  about  the  trade  of  Germany  is 
full  of  valuable  instruction  quite  apart  from  any  ques- 
tion of  Protection  or  Free  Trade,  and  not  least  his 
insistence  upon  the  wonderful  industry  and  intelligence 
displayed  by  the  Germans  in  creating  and  bringing  into 
a  high  state  of  efficiency  industries  that  formerly 
had  no  existence  within  the  Empire.  It  is 
thanks  to  this  energy,  far  more  than  to  the 
fostering  shelter  of  a  Protective  tariff,  that  Germany  is 
to-day  the  leading  commercial  nation  on  the  Continent 
of  Europe  and  the  most  formidable  rival  the  United 
Kingdom  has  to  encounter  in  the  markets  of  the  world. 
We  can  have  nothing  but  admiration  for  the  intellectual 
culture,  force,  perseverance,  enterprise,  and  resolution 
which  have  lifted  the  country  in  so  few  years  to  a 
position  of  such  eminence.  And  we  are  by  no  means 
certain  that  we  have  not  gained  more  by  this  develop- 
ment than  the  German  people  themselves. 

For  now  Protection  is  threatening  to  sweep  away  no 
small  portion  of  the  rewards  German  industry,  pluck, 
and  intellectual  force  have  brought  in  sight.  At  first, 
as  Sir  Francis  Oppenheimer  points  out  in  his  interesting 
retrospect,  Protection  was  but  a  small  affair.     The  land- 


owners wanted  it,  although  towards  the  end  of  the  sixties 
and  the  beginning  of  the  seventies,  the  tendency  in 
Germany  was  in  favour  of  Free  Trade,  which 
was  almost  established  under  the  influence  of  the 
commercial  policy  of  France,  and  more  especially  the 
Anglo-French  Treaty  of  i860  ;  but  the  f linkers,  or  landed 
aristocracy,  who  had  formerly  been  Free  Traders,  and 
had  helped  to  abolish  the  last  duties  on  iron,  turned 
round,  and  for  their  own  purposes  demanded  the  imposi- 
tion of  duties  on  foreign  agricultural  products.  To  gain 
the  support  of  the  industrial  class,  then  new  to  its  busi- 
ness, they  agreed  to  combine  Protection  on  their  own 
commodities  with  Protection  of  manufactured  goods. 
The  thing  only  began  in  1879,  and  with  a  corn  duty  of 
one  mark  per  100  kilogrammes,  an  almost  invisible 
charge,  less  than  6d.  per  cwt.  But  this  duty  was 
successively  increased  and  other  duties  and  restrictions 
added  until  Germany  became  almost  as  exclusionist  as 
the  United  States,  and  now  all  parties  in  the  industrial 
life  of  the  country  are  suffering  from  the  effects  of  a 
fiscal  system  whose  all  embracing  pressure  increases 
costs  in  all  directions  and  bars  the  way  everywhere  to 
free  markets  for  German  productions. 

We  often  at  home  here  have  outbursts  of  disappointed,, 
incompetent  or  ignorant  manufacturers  on  the  evils  of 
"  dumping."  There  was  one  the  other  day  made  by  a 
Birmingham  automobile  manufacturer  which,  although 
in  the  usual  Birmingham  style,  rather  led  us  to  wonder 
what  the  balance-sheet  of  his  company  was  like  ;  but,  as. 
a  matter  of  fact,  this  "dumping"  is  far  more  ruinous 
to  the  Protectionist  country  which  has  to  "  dump,"  than 
to  the  Free  Trade  country  that  acquires  the  goods  dumped 
at  its  own  price.  That  necessarily  must  be  so  when  you 
come  to  think  of  it,  and  Sir  Francis  Oppenheimer  tells 
us  that  in  certain  branches  of  industry  Germany  has 
further  undermined  her  competitive  powers  by  selling 
half  finished  goods  abroad  below  cost  price,  or  at  least 
below  home  price,  wjth  the  result  that  the  foreign  com- 
petition has  been  made  more  effective  in  its  neutral 
results  by  help  of  Germany  itself,  and  the  German  goods 
being,  as  it  were,  elbowed  out  of  the  market  by  German 
help.  And  now  there  is  a  steady  drift  towards  Free 
Trade  and  against  the  controlling  power  of  syndicates, 
especially  syndicates  that  have  obtained  a  monopoly 
hold  over  such  essential  commodities  as  coal  and  iron, 
because  it  is  found  that  Protection  has  increased  the 
cost  of  living,  and  that  the  power  of  the  German  manu- 
facturer to  compete  abroad  is  being  steadily  undermined 
by  a  variety  of  forces,  all  having  their  origin  in  the . 
blighting  Protectionist  tariff. 

The  odd  thing  is  that  no  good  whatever,  has  come  of 
the  "  big  stick"  or  "  loaded  revolver  "  system  of  carrying 
on  trade,  or  of  concocting  retaliatory  tariffs.     Germany, 
like  other  countries,  has  been    endowed  by  its  Govern- 
ment with  the  power  to  flourish  this  stick  over  the  heads 
of  countries   that   do   not   accord    it   the  most-favoured' 
nation  clause,  and  its  industrial  and  mercantile  interests- 
have  got  no  good  whatsoever  from   the  privilege.     No- 
other  country's  tariff  has  been  reduced  because  this  stick 
has  been    flourished  in   the   face    of    the  tariff-revising 
nation.     On  the  contrary,  Germany's  next-door  neigh- 
bour, France,   has   actually   been    putting  up  its    ta'^iff 
just  because  Germany  has  set  it  a  bad  example,  is  so 
deeply   committed   to   a   system   of    exclusion — and   of 
dumping — as  to  excite  the  dread  and  hostility  of  French 
producers.     And  now  so  strong  in   Germany  is  the  drift 
of  public    opinion    towards    Free  Trade  that  even  the 
Government  itself  may  soon  be  expected  to  turn  in  that 
direction,   for    it  is   being  punished   by  the  false  fiscal 
policy    just    like     every     other    employer     of    labour 
Wages  and  salaries  have  to  be  raised,  the  prices  of  every 
article  used  by  the  great  fighting  apparatus  of  the  empire 
have  risen,  and  it  has  become  impossible  to  create  and 
collect    taxes   enough   to   meet   all    the   extra   charges. 
Worse  than  all  for  the  Protectionists,  the  landed  interest 
is    now    divided.       For  many  years  it  stood  solid  for 
Protection,  demanding    ever-increasing    duties    against 
foreign    agricultural   and   pastoral    products,    but    now 
the    small    proprietors     are     deserting    the    large.      A 
new  peasant  or  yeoman's  association  or  league  has  been 
formed    and    has    joined  the    manufacturers    who   are 
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agitating  for  a  reduction  in  the  tariff.  The  small  rural 
proprietor  or  landholder  has  found  that  he  gained 
nothing  by  Protection,  because  the  mere  fact  that  higher 
prices  ruled  for  vegetables  and  grain  or  beeves  or 
sheep,  did  nothing  to  help  the  man  who  had  nothing  to 
sell,  who  merely  provided  for  his  own  wants.  He  had 
to  pay  higher  prices  for  every  utensil  employed  in  his 
work,  for  all  the  clothes  he  had  to  buy,  and  had  no 
advantage  whatever  through  dearer  cereals  and  meat. 
So  he  has  fallen  away  from  the  large  proprietors,  and 
even  these  do  not  seem  to  be  happy  in  their  exclusive- 
ness.  Their  rapacity  in  the  matter  of  fining  all  the 
rest  of  the  community  for  their  own  benefit  by  means  of 
duties  on  imported  grain  and  animals  has  only  led  to 
their  dispossession.  A  speculative  mania  has  arisen  in 
relation  to  the  owning  of  land.  Prices  of  estates  nave 
gone  up  until  the  owners  have  been  tempted  to  sell,  and  it  is 
by  no  means  improbable  that  the  end  of  this  long 
experience  of  class  greed  as  expressed  in  Protection 
will  be  the  dispossession  of  a  majority  of  the  former 
owners  of  the  soil.  They  sell  their  land  and  embark  in 
enterprises  many  of  which  will  probably  strip  them  of 
the  money  they  got  for  their  estates. 

All  this  and  much  more  that  is  interesting  and 
valuable  will  be  found  expressed  or  implied  in  Sir  P'rancis 
Oppenheimer's  report,  which  is  well  worth  reading 
by  all  who  take  an  intelligent  interest  in  the  prosperity 
and  humanising  progress  not  only  of  their  own  country, 
but  of  the  world  at  large.  Such  people  can  understand 
that  if  one  country  is  backward  or  falling  behind,  stag- 
nant in  its  industries,  and  handicapped  in  neutral 
markets,  other  countries  must  suffer  as  well.  It  is, 
therefore,  prudent  to  take  a  large  and  high-minded 
view  of  such  economic  questions  as  our  Protectionists 
seek  to  reduce  to  the  limits  of  their  own  individual 
interests  —  the  prosperity  of  the  particular  industry 
in  which  their  capital  may  be  embarked,  or  the  par- 
ticular town  that  they  may  live  in.  Germany  is  suf- 
fering now  and  is  being  beaten  back  by  the  pressure 
of  a  Customs  tariff  that  hampers  her  foreign  trade, 
handicaps  her  industries  in  home  markets,  and  throws 
the  population  at  large  into  the  hands  of  syndicates  and 
combines  driven  to  exact  ever  higher  prices  for  what 
they  manufacture  or  undertake  to  sell  because  of  the 
steady  advance  in  the  cost  of  production.  And  among 
the  people  the  product  is  social  discontent,  the  spread  of 
subversive  ideas. 

A  valuable  portion  of  Sir  Francis  Oppenheimer's 
report,  which,  by  the  way,  can  be  purchased  for  lod. 
and  ought,  therefore,  to  have  a  very  wide  circulation,  is 
a  summary  he  gives  of  the  views  and  complaints  of 
Chambers  of  Commerce,  and  one  or  two  of  these  are 
worth  noticing  here.  The  Mayence  Chamber  says  that 
"  the  damage  done  to  a  multitude  of  industries  by  render- 
ing their  sales  abroad  more  difficult  and  their  raw 
materials  more  expensive,  which  has  resulted  in  a  not 
inconsiderable  transfer  of  establishments  into  the  neigh- 
bouring foreign  countries,  ought  not  to  be  underrated," 
nor  the  increased  cost  of  living  "  which  has  lastingly 
raised  the  cost  of  manufacture."  The  Mannheim 
Chamber  is  equally  outspoken,  and  says  that  "  in  the 
negotiations  with  the  most  important  commercial  coun- 
tries the  German  Customs  policy  has  failed."  From 
the  Wiirtemberg  Chamber  comes  the  warning  that  the 
present  economic  situation  does  not  admit  of  optimism. 
It  holds  the  new  commercial  treaties  responsible  because 
they  have  increased  the  price  of  food  stuffs,  rendered  a 
rise  of  wages  necessary,  and  considerably  raised  the  cost 
of  raw  material  and  half-finished  goods,  all  of  which  have 
brought  about  reduced  possibility  of  export  and  more 
intense  competition  at  home.  Crefeld  asserts  that  "if  its 
industry  is  to  continue  to  bear  the  heavy  burden  cast  upon 
it  by  the  social  policy  of  the  Government,  it  must  not  be 
suffocated  as  at  present,"  and  the  official  representatives 
of  lierlin  nieVchants  point  out  that  the  existence  of  one 
high  tariff  prompts  the  creation  of  others.  It  is  no  good, 
says  the  Berlin  body,  to  pretend  that  the  increased  rates 
planned  or  enacted  by  foreign  countries  are  not  directed 
against  Germany,  for  they  certainly  affect  German  in- 
dustries, and  there  are  several  precedents  in  the  history 
of  Protection  to  prove  that  foreign  Governments  have 


justified  their  increased  rates  by  pointing  to  the  example 
of  Germany.  More  emphatic  still  is  the  Diisseldorf 
Chamber  of  Commerce.  "  We  demand  and  insist,"  it 
says,  "  in  the  interests  of  our  whole  national  economic 
development,  upon  a  profound  examination  of  the  question 
whether  we  can  still  further  maintain  the  maximum  of 
our  present  commercial  policy,  more  esp»ecially  whether 
the  present  system  of  a  most-favoured  nation  treatment 
ought  not  to  be  abandoned  and  be  replaced  by  the 
maximum  of  mutual,  ample,  and  appropriate  compensa- 
tion. Perhaps  this  constitutes  the  only  means  by  which 
to  return  to  a  less  restricted  commercial  system  of  which 
we  have  such  need."  They  are  not  Free  Traders,  many 
of  these  men ;  they  only  know  where  the  shoe  pinches 
and  cry  out. 

"  But,"  as  Sir  Francis  says,  "  the  result" — that  is,  of 
the  Protectionist  system—"  no  doubt  impresses  the 
casual  visitor  to  Germany.  If  he  credits  the  system 
with  the  change,  he  is  right  in  so  far  only  as 
German  Protection  has  originally  made  a  German  work- 
man in  the  modern  sense  piossible.  The  cost  of  living 
has  increased  considerably.  If  wages  have  risen  it  has 
again  and  again  been  jxjinted  out  in  the  German  Press 
that  the  German  workman — at  least,  the  one  with  a  family 
— has  at  times,  and  especially  latterly,  experienced  great 
difficulties  in  making  both  ends  meet  even  for  the  neces- 
saries of  life.  Wages  had  to  be  increased  even  during  the 
recent  slump.  In  the  lower  grades  there  are  justifiable 
fears  as  to  under-feeding,  for  there  is  an  alarming  per- 
centage of  mortality  amongst  infants.  Thus  out  of  every 
hundred  born  alive  "  there  died  in  1907  in  the  German 
Empire  17.6  per  cent.,  as  against  11.8  per  cent,  in  Eng- 
land and  Wales,  11.5  per  cent,  in  Scotland,  and  9.2  per 
cent,  in  Ireland."  In  plain  language  tariffs  increase  the 
misery  of  the  great  bulk  of  the  people,  not  only  in  propor- 
tion to  their  height  or  ruthlessness,  but  by  their  general 
consequences.  As  the  years  elapse  poverty  breeds 
poverty,  and  out  of  poverty  springs  national  decay. 


Mr.    G.    H.    Ryan    on    the    Business    of 
Insurance  Actuaries. 

A  very  interesting  address  was  delivered  last  Mon 
day  by  IVIr.  Gerald  Hcmmington  Ryan,  the  well-known 
general  manager  of  the  Phiunix  .Assurance  Company, 
in  his  capacity  as  President  of  the  Institute  of  Actuaries. 
Mr.  Ryan  is  pre-eminent  amongst  his  colleagues  in 
possessing  the  gift  of  lucide  exposition.  We  never 
read  an  address  about  insurance  which  was  Ics.s 
technical  in  form  than  this  one,  and  yet  nothing  could 
be  clearer  than  what  may  be  called  the  writer's  substi- 
tutes for  technicalities.  It  is  an  address  that  anybody 
i-ould  read  and  understand.  Most  efforts  of  the  kind 
err  in  being  too  technical,  and  there  is  no  profession 
demanding  high  intellectual  gifts  and  involving  long, 
strenuous  education  where  technicalities  can  be  more 
damaging  to  what  the  ordinary  reader  deems  clearness 
than  that  of  the  actuary.  In  the  earlier  portion  of  the 
address  Mr.  Ryan  dwelt  upon  the  high  functions  exer- 
cised by  an  actuary  and  the  qualities  demanded  for 
success  in  the  profession.  It  stands  in  no  need  of  an 
apologist,  he  said,  "  for  it  affords  a  splendid  training 
for  almost  any  walk  of  life,"  and  that  is  perfectly  true. 
It  is  a  profession  upon  which  also  ever  increasing  de- 
mands are  made  owing  to  the  extension  of  insurance 
itself  and  of  the  principles  underlying  insurance  in  all 
manner  of  ways  unknown  to  the  past  generation.  So 
much  has  the  habit  of  amalgamation  taken  possession 
of  the  field  in  recent  years  that  the  actuary  pure  and 
simple  may  be  said  to  be  in  danger  of  getting  shut  out 
from  the  highest  rewards  of  his  profession.  Some- 
thing more  than  mathematics  is  required  in  a  general 
manager  of  a  composite  office  like  that  over  which  Mr. 
Ryan  himself  so  ably  presides.  .And  yet  the  British 
actuary  is  still  at  the  head  of  his  profession,  and  the 
testimony  Mr.  Ryan  gives  to  the  value  of  the  work 
done  by  the  Institute  of  .Actuaries  is  no  whit  exag- 
gerated. For  sixty  years,  he  says,  our  Institute  has 
steadilv  grown  in  numbers  and  influence,  and  through- 
out this  long  span  of  time  "  it  has  done  work  of  great 
public  utility  in  pro\  iding  for  its  many  students  tech- 
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nical  education  without  State  subvention  or  encourage- 
,ment."  As  a  result  Great  Britain  still  occupies  a  para- 
mount position  throughout  the  world  as  the  chief  seat 
of  authority  on  actuarial  theory  and  practice.  Other 
countries  can  but  imitate  or  emulate  us.  ,  ■         c 

Interesting  observations  are  made  on  the  workmg  of 
the  pension  law  and  on  the  new  Life  Insurance  Act 
which  has  now  come  into  force,  but  we  cannot  follow 
Mr.  Ryan  through  all  the  interesting  topics  touched 
upon  or  reviewed  in  his  address.  Much  of  it,  indeed, 
is  of  value  to  his  profession  alone  and  to  the  students  of 
the  institute,  but  it  may  be  said  that  he  appears  to  be 
satisfied  on  the  whole  with  the  new  Insurance  Act, 
although  he  thinks  it  rather  paltry  that  great  companies 
of  old  standing  should  be  compelled  to  deposit  ;^20,ooo, 
as  it  were  in  pledge  for  their  solvency,  with  the  Board 
of  Trade.  Under  the  old  law  this  ;^20,ooo  which  had 
to  be  deposited  before  starting  a  life  office  was  only  kept 
until  the  life  fund  amounted  to  ;^40,ooo,  but  now 
every  company  has  to  put  aside  this  sum  of  money. 
The  ;^20,ooo  is  really  very  little  protection  to  holders 
here  of  policies  issued  by  foreign  insurance  offices. 
They  might  spend,  misappropriate  or  otherwise  take 
out  of  the  country  all  the  money  accumulated  from 
British  premiums,  just  as  the  "  Mutual  Reserve  "  im- 
posture did  years  ago,  and  the  ;^20,ooo  held  by  the 
Board  of  Trade  would  be  but  a  poor  consolation  to  those 
who  found  themselves  defrauded.  In  this  respect  we 
fully  agree  with  Mr.  Ryan  that  the  new  law  is  feeble. 
We  should  have  been  disposed  to  insist  that  all  money 
obtained  from  British  insurants  should  have  been  in- 
vested in  this  country  in  the  names  of  either  the  Public 
Trustee  or  of  independent  trustees  selected  by  the 
policyholders  themselves.  We  are  not  altogether  sure 
that  we  can  follow  Mr.  Ryan  in  his,  as  we  read  it, 
approval  of  the  large  schemes  of  insurance  fore- 
shadowed by  the  present  Chancellor  of  the  Exchequer, 
but  he  may  know  more  about  them  than  we  do  and  judg- 
ment shall  be  suspended  until  the  scheme  is  published. 
Our  distlike  of  State  beneficence,  however,  is  founded 
upon  the  belief  that  individual  effort  or  voluntary  co- 
operation amongst  citizens  should  be  healthier  morally 
and  economically  than  State  initiation  and  control.  It 
is  a  large  subject  giving  scope  for  much  discussion, 
and  we  shall  wait  events.  .4fter  all  Mr.  Ryan  evidently 
does  not  endorse  everything  that  Sir  H.  Llewellyn  Smith 
said  in  his  interesting  essay  read  before  the  British 
Association,  but  he  pleads  for  the  maintenance  of  a 
broad  outlook,  the  cultivation  of  an  elastic  adaptability 
to  new  surroundings  and  public  requirements,  and 
begged  his  hearers  to  resist  the  insidious  temptation  to 
purely  theoretical  and  scientific  training  and  scope  of 
action.  It  was  a  good,  practical  lesson,  a  lesson  of  open- 
mindedness  and  broad  mindedness.  Be  good  men  of 
business  above  all,  Mr.  Ryan  in  effect  said,  and  the 
advice  was  excellent,  as  was  the  entire  address. 


The   Transvaal    Budget. 

Mr.  H.  C.  Hull,  the  Minister  of  Finance  in  the  South 
African  Union  Parliament,  has  introduced  his  first 
budget,  but  it  covers  merely  ten  months  ending  March 
31  next,  so  that  only  a  rough  conception  of  the 
actual  financial  strength  of  the  new  State  can  be 
obtained  by  it.  It  shows,  however,  a  formidable  ex- 
penditure of  ;^i3,8o2,3i5,  or  ;^596,586  more  than  for 
the  corresponding  period  of  last  year.  Mr.  Hull  sug- 
gested that  the  House  had  better  wait  for  next  year's 
estimates  before  elaborately  going  into  the  question  of 
financial  policy  and  he  was  wise  to  take  that  view,  espe- 
cially as  it  is  not  intended  at  present  to  deal  with  rail- 
M'ays  and  harbours.  It  would  appear  that,  in  all,  the 
new  Government  inherited  balances  from  the  four 
States  composing  it  aggregating  ^2,303,000 — Cape, 
j£^42i,ooo;  Natal,  ;^268,ooo ;  Orange  Free  State, 
;^5gg,ooo;  and  Transvaal,  ;^i,oi5,ooo.  These  balances 
are  in  all  probability  the  product  of  loans,  and  part  of 
this  money  will  have  to  be  appropriated  to  make  good 
the  deficit.  The  estimated  revenue  for  the  period  under 
review  is  put  at  ;^i2,35i,ooo  as  against  ;^i2,585,ooo 
in  the  same  portion  of  the  previous  financial  year,  so 


that  the  deficit  is  ;^i,45i,ooo,  and  ;^i,220,ooo  of  this  is 
to  be  met  by  seizing  the  railway  surplus,  the  remaining 
;^ 23 1, 000  being  provided  by  an  extension  of  the  Trans- 
vaal Gold  Mines  profit  tax  to  the  diamond  mines  of  the 
Cape  and  the  Orange  Free  State,  which  will  accordingly 
henceforward  pay  a  10  per  cent.  tax.  Mr.  Hull 
estimaited  that  this  tax  will  produce  ;^240,ooo.  He 
also  foreshadowed  a  general  profit  tax  on  base  metal 
mines  graduated  in  favour  of  the  poorer  ones,  and  we 
hope  mine  owners  like  the  prospect.  But  obviously 
taxation  of  this  kind  cannot  be  pushed  very  far  without 
upsetting  the  whole  industry  and  imperilling  the  po.si- 
tion  of  South  African  finance.  Its  stability  rests  upon 
profitable  mining.  At  the  end  of  May  31  last,  Mr.  Hull 
informed  the  House,  the  debt  of  the  States  forming  the 
Union  aggregated  ;^i  16,037,000,  and  he  intends  to  in- 
troduce legislation  designed  to  consolidate  the  various 
State  loans,  with  the  exception  of  the  Transvaal  guaran- 
teed debt  of  ^39,000,000,  as  well  as  to  fund  the  floating 
debt.  It  is  a  formidable  burden,  but  the  Minister  con- 
sidered the  financial  position  of  the  Union  most  satis- 
factory. None  of  the  economies  contemplated  under  the 
Union  had  so  far  been  effected,  and  yet  the  budget 
equilibrium  had  been  obtained  without  increasing  taxa- 
tion, despite  the  disappearance  of  the  Cape  income-tax, 
the  restarting  of  the  Cape  sinking  fund,  the  restora- 
tion of  the  Cape  Civil  Service  salaries  to  their  former 
level,  the  reduction  of  the  postal  and  telegraphic 
charges,  and  the  remission  of  railway  rates  to  the 
extent  of  ;^465,ooo  per  annum.  Trade  was  flourishing, 
and  altogether  Mr.  Hull  was  full  of  hope  for  the  future. 
We  shall  rejoice  to  find  him  in  the  right,  and  see  no 
cause  to  fear  him  wrong. 


London  General  Omnibus  Report. 

One  of  the  firisit  points  that  occurs  to  the  mind  in 
looking  through  the  report  of  the  London  General 
Omnibus  Company  for  the  year  to  September  30  last 
is  the  absence  of  any  reference  to  depreciation.  In  the 
previous  report  the  auditors,  Messrs.  Price,  Water- 
house  and  Co.,  stated  that  "  no  depreciation  has  been 
written  off  motor  and  other  omnibuses  or  horses,  and 
the  raite  of  depreciatiion  up>on  plant  and  machinery  at 
def>ots,  including  hor.se  depots,  is  taken  at  5  per  cent, 
per  annum,  which  we  are  assured  is,  in  the  opinion  of 
the  directors,  sufficient."  On.  the  present  occasion  no 
mention  is  made  of  this  imfwntant  matter  and  there  is 
no  trace  of  any  allowance  for  depreciation  in  the  ac- 
counts. It  would  be  interesting  to  have  some  explana- 
tion of  this  change  of  attitude  on  the  part  of  the  audi- 
tors, for  it  must  be  admitted  that  the  complete  silence 
on  the  subject  is  far  from  reassuring.  In  other 
resjjects,  too,  the  accounts  are  extremely  meagre  for 
.'I  company  involving  a  capital  of  over  ;^2,ooo,ooo,  and 
the  shareholdens  ought  certainly  to  insist  on  l>eing  sup- 
plied with  fuller  information.  Concealment  inevitably 
creates  suspicion,  and  from  every  point  of  view  it  is  a 
foolish  policy,  which  in  the  great  majority  of  cases 
leads  to  trouble  or  disaster.  Looking  back  at  the  re- 
port of  two  years  ago,  we  find  a  great  many  details, 
such  as  the  number  of  passengers  carried,  the  number 
of  miles  run,  and  the  average  receipts  f>er  omnibus  per 
day,  which  are  now  omitted,  and  the  items  of  expendi- 
ture were  giiven  much  more  fully  than  now.  The  company 
was  never  particularly  generous  in  the  amount  of  in- 
f'onmiation  furnished,  but  the  accounts  in  their  present 
form  are  little  short  of  an  insult  to  the  shareholders. 

A  year  ago  the  report  covered  fifteen  months  fro; 
July  I,  1908,  to  September  30,  1909,  and  consequentl; 
no  exact  comparison  can  be  made  with  the  results  no 
submitted,  but  it  is  evident  that  there  has  been  a  co: 
siderable  falling  off  in  gross  receipts.  For  the  pa 
year  these  amounted  to  ;^i,7i7,i77,  as  against 
;£'2,388,6o8  for  the  previous  fifteen  months.  The 
latter  reduced  to  a  twelve  months'  basis  would  give 
^1,910,880,  so  that  there  would  appear  to  be  a  decline 
of  close  on  ;^200,ooo.  Fortunately,  it  was  possible  to 
save  largely  on  exi>enses,  the  total  of  which  amounted 
to  ;^i, 592,044,  as  against  ;^2,3i2,403  for  the  previous 
fifteen  months,  equal  to  ;^i,849,92o  for  twelve  months, 
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and  the  ratio  works  out  at  92.7  per  cent.,  against  96.8 
per  cent.  Reducing  the  figures  in  last  year's  report  to 
the  twelve  months'  ba.sis,  there  was  a  saving  of 
;^io,ooo  in  admjni.sitration  expenses,  ;^8o,ooo  in 
wages,  ;£^5,ooo  in  runming  expenses,  ;^43,ooo 
in  yard  and  garage  expenses,  and  ;^i  18,000  in 
maintenance.  A  year  ago  ;^70,300  had  to  written  off 
for  loss  on  horses  not  replaced,  but  the  accounts  do 
not  show  how  much  is  debited  dp  the  present  occasiion 
^—another  instance  of  the  inadequate  information  sup- 
plied. 

The  nett  revenue  balance  is  ;^i25,i33  against 
^76,205  last  year,  and  interest,  &c.,  amounted  to 
;^"io,747  against  ;^'i3,i33,  so  that  the  total  available 
is  ;^i 35,880.  Last  year  finished  with  a  debit  balance 
of  ;^33,4oo,  which  is  written  off,  and  after  paying 
debenture  and  other  interest  there  is  a  surplus  of 
;^6i,i36,  out  of  which  the  arrears  of  preference  divi- 
dend amounting  to  ;^4S,7oo  will  be  paid,  leaving 
;^i5,436  to  be  carried  forward.  The  balance-sheet 
shows  a  decline  of  ;^'33,ooo  in  sundry  creditors  and  an 
increase  of  ;£'2 1,000  in  sundry  debtors,  of  ;^  18,000  in 
cash  and  of  ;^3o,ooo  in  plant  and  stores,  while  motor 
and  horse  omnibuses,  horses,  harness  and  yard  stock 
all  lumped  together  are  _;^i94,c)oo  less  at  ;^958,365. 
The  investments  are  unchanged  at  ;^I78,733,  and  the 
market  value  on  September  30  was  ;£^i69,037  against 
;^i73. 267  a  year  ago. 

It  is  impossible  to  say  with  much  confidence  whether 
the  company  is  making  any  real  progress,  as  there  is 
not  sufficient  information  on  which  to  base  intelligent 
criticism.  Certainly  the  reduction  in  expenses  is  satis- 
factory, and  it  is  greater  than  the  figures  indicate 
because  more  than  half  the  company's  horses  and  horse 
omnibuses  were  disposed  of  and  the  loss  on  realisation 
was  charged  against  revenue,  but  we  have  no  means 
of  knowing  how  much  this  item  is  likely  to  cost  in  the 
future,  and  the  failure  to  set  aside  anything  for  depre- 
ciation simply  throws  the  burden  on  to  some  future 
year.  The  transition  period  must  have  been  a  trying 
ofic,  and  the  directors  appear  to  have  piloted  the  com- 
pany well  through  its  worst  difficulties,  but  we  might 
be  able  to  give  them  more  credit  if  they  told  the  story 
more  fully.  As  it  is,  we  cannot  see  much  justification 
for  the  recent  big  rise  in  the  price  of  the  stock,  which 
seems  to  discount  the  prospects  a  long  way  ahead. 


Camad*. 


The  New  Capital   Issues  of  November. 

They  aggregate  about  ^'22,000,000  nominal  and  about 
/'35,ooo  more  in  actual  money  demanded.  This  added 
to  the  emissions  for  the  previous  months  of  the 
year  makes  an  aggregate  nominal  amount  of  about 
£"294,300,000  in  new  capital,  or  mostly  new,  asked  for 
in  the  London  Money  market  in  the  eleven  months  of 
1910  now  expired.  We  believe  the  figure  to  be  without 
parallel,  at  any  rate  in  the  amount  of  really  new  money 
asked  for,  and  it  is  a  marvel  always  to  find  the  market 
able  to  digest  such  masses  of  fresh  securities.     Among 
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British  and  American   Mort 

Rage3%pf.' 
British  Insulated  and  Helsby 

Cables  5%  mt.  deb. 
British  Stamp  Machines  5!!. shs 
CineinatoKraph  Finance  5s.  shs 
Frrnch    Palace    Development 

6%  deb. 
tllastiow  Assurance  jf  i  shs.*, . 
I.eit!h  Mills  if  I  shs.  •  .. 
Kent-London  Motor  Transport 

?",'>  pfd. 
Midland  &  Textile  Insurance 

jfi  shs. 
Midland    Rly.  -  Carriage    and 

Wanon  s'Jf,  debs. 
North  British  &  Merc.  Insce. 

4%  Pf* 
Kubbcr  Securities  £t  shs. 
Sa  fety  Bioscope  Supplies5S. shs 
Westminster  Electric  Supply 

44%  pf- 1 
ti  Co. 's  under  f  30,000  capital 


Unitko  Kingdom, 
par 


26,000 

aoo,ooo 

25,000 
50,000 
80,000 

100,000 
25,000 
74,000 

200,000 

200,000 

1,036,898 

50,000 
26,000 
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107,290 


2.3«3.793 
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par 
par 
par 

par 
par 
par 

21/ 

par 

par 

25/ 
par 
par 


3% 

3%+2i% 
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36,00c 
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80,000 

100,000 
25,000 

74,000 

310,000 

200,000 

1,036,898 

62.500 
26,000 

J43.605 

107,290 


Antrlo  ■  Canadian 

shs. 
Canadian    Mills  and 

•  i  U>.)  tht. 
Canadian  North  Pacific  Fisb- 

eriei  3%  ist  Mort.  Debt 
Hawthorn    Silver    and    In» 

Mines  %i  IM.)  sbs. 
Moose  Jaw  City  4)%  Debt. 
Price    Bros.    &   Co.    3% 

Mortg.  Bds. 
Saskatoon  City  4)%  C*b*. 


Lands    £1 
Timber 


itt 


230,480 

par 

X00,000 
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400,000 

S6 
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par 

101,300 
i,ooo,cao 

IOl| 

»7 

88,600 

101} 
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6% 


India  akd  Csylok. 


East  India  Tea  and  Produce 

6%  conv.  dbs*. 
Peacock  and  Nllambe  Ceylon 

Tea  and  Rub.  39.  sbs. 


8o,eoo 


110,000 


par 
P<« 


BaiTisH  AraiCA. 


Montrose  Diamond  £1  tbt.* 
Pongola  Rubber  f  i  shs. 
Rerende  Mines  £1  shs.* 
Rhodesia  Exploration  a^d 

Dev.  (_\  shs.* 
Selukwe  Uinvuma  Gold  Reef 

(Rhodesia)  A  shs.* 
West  African  Rubber  31.  ihs.* 


7.330 
133,000 
33.301 
90,000 


P«r 
par 

2t 


46,000    I  par 


10,000 


par 


6% 


?t% 


Anglo- ^'ewfoui^dland 

opment  5%  tst  mt.  dbs. 
Batu  Matang  Rubber  (,i  shs.. 

Ditto,  6%  1st  mt.  conv.  dbs. 
Batu  Rata  (Sumatra)  Rubber 

f  I  shs. 
Bull  Ant  Proprietary  of  W.A 


312.051 

Other  Bkitish  PoasESSioNa. 
Devel- 


)utl6 


Bullfinch  Proprietary   (W.A.) 

jCishs.t 
Golden  Bullfinch  Mine  ss.  shs. 
Mandalasari  Eftates   £1   shs.f 
Midland  Rly.  of  W.A.  4%  ist 

mt.  dbs. 
Mountain  Queen  (W.A.)  los. 

shs. 
New    Zealand    Govt.    34%    4 

year  conv.  dbs. 
North  Brunner  Coal  7%  dbs.* 
Treinelbye    SeUngor  Rubber 
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500,000 
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?3i000 
63,000 

'99.993 
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3,000,000 
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par  — 
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Dec.,  1913 
par 
par 


par 

par 
par 
93 

par 
9SI 


1% 
3% 


22,67s    I     — 


I 


Anglo-Chilian  Nitrate  &  Rly 

£5  ord.  shs.* 
Banco      Internationale      de 

Mexico  mt.  bds. 
Buenos  Ayres  Western    Rly, 

jTio  shs.* 
Entre   Rios  Rly.   5%  dbs.  •  . . 
North-Westem   Rly.  of   Peru 

5%  ist  mt.  dbs. 
South  Barracas  (B.A.)  Gas* 


7.'59."6 
Central  and  South  Ahcuca. 

400,000 


307.03« 


200,000 
996,600 

50,000 


97i 

par 

par 
93 


3.933.63' 
United  States. 


Kansas  City  Terminal  Rly.  isl 

mt  4  %  gd.  bds. 
Lake  Superior   Iron  and 

Chemical  6  %  ist  mt  bds. 
Oregon  Mortgage  ord.  shs.* 


i,546.39» 

616,410 

10,000 
13.000 
23,000 


2,]I3,Sl2 


97 

par 

par 
par 
par 


Miscellaneous  Foreign  Coumtrqs. 


Anglo-Continental  Supply  8% 
is  cum.  pref. 

Anglo'Hungarian  Petroleum 
£1  sbs. 

Anglo  •  Servian  Trading  7% 
part.  pf.  and  is.  dfd. 

Ferghana  Oilfields  £t  shs. 

Greek  Govt.  5%  5-yr.  Bonds 

Impe'rial  Chinese  Govt.  5% 
Tientsin-Pukow  Rly.  Sup- 
plementary Loan  Stg.  Bonds 

Intcmalional  Granite  C\  sbs. 

Sam  Isaacs  Trawlers  4/  shs. 

Standing  &  Co.  (Chemical 
Manufacturers)  £1  shs. 


680,000 

40,000 

37.'83 

230,000 
1,388,000 


1,110,000 
30,000 
43.000 


23,000 


\  Public  Information. 


3,811,183 


par 

par 

par 

par 
99 


par 
par 
par 


par 


5% 

3X  +  »% 

3% 


3%cajff5%shs. 
+  1% 


i»i% 


2;e,4to 

loo/no 

344 /«» 

100,000 

101,810 
8{j^,ooo 

%9>9 


i,H7,tl9 
80,000 


7,350 
125.000 
7'.<90 
198.000 

46.000 

10,000 


437,740 

300,000 
S5.O0O 

M.000 

63,000 

>99.99] 

430.000 

50,000 

ICO,COO 

370,000 

75,000 

4,923.000 

35,000 

12.066 

22,673 
7,062,736 

640,000 

299r4V> 

2,000,000 

200.000 
956.770 


4,146,20a 

».3'5.ooo 

616,420 

10,000 
13.000 
23,000 


2,'8i,4ja 

680,000 

40.000 

37.<8j 

230/100 
1.370.120 


1.110,000 
50.000 
43.<.oo 


lijeaa 


*  To  shareholders. 
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SUMMARY   FOR  THE   MONTH. 


Country. 


Net!   amount  e<- 
Komlnal  Amt.  cluslw  of  Broker- 
ages, ftc. 


United  Kingdom 

Canada         

India  and  Ceylon 

British  Alrica        

Other  British  Poss^-ssions 
Central  &  .South  America 

United  States        

Miscellaneous  Foreign  Countries 


2.363,793 

'.?8o 


2,396.191 
I.8S7.»«9 
110,000 
437,740 
7.062.736 
4,146,200 
t.iSMsa 
3.803.305 

22,014,923 


«.38«.«93 


21.973,968 

the  most  prominent  amounts  asked  for  during  the  month 
by  home  companies  is  ;^i, 05 7,000  in  new  4  per  cent. 
Preference  shares  of  the  North   British  &  Mercantile 
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Insurance  Company.  There  was  no  public  issue  the 
shares  were  offered  at  par  to  the  existing  proprietors. 
Nearly  all  the  other  domestic  issues  were  quite  insig- 
nificant, and  the  aggregate  of  the  month  including  his 
insurance  issue,  w"as  only  ;^2,363,ooo.  Among  Bn  isl 
possessions  Canada  took  a  quite  modest  place  las 
mo'.ith,  and  had  it  not  been  for  the  ^1,000,000  nominal 
in  s  per  cent,  first  mortgage  debentures  of  Price 
Rrothers  and  Co.  offered  at  87,  the  total  would  have 
been  little  more  than  ;^i,ooo,ooo.  In  actual  money  J^e 
a--regate  for  the  month  was  only  ^1,857,000.  Australia 
w"ould  also  have  been  a  comparatively  modest  borrower 
had  it  not  been  for  the  ;^5,ooo,ooo  loan  put  out  by  the 
Government  of  New  Zealand  in  3^  per  cent,  short 
debentures,  offered  at  98*  and  coldly  welcomed  by  the 
public.  Next  in  rank  came  the  Midland  Railway  of 
Western  Australia  with  ;^6oo,ooo  in  4  per  cent,  first 
mortgage  bonds.  Latin  America  raised  upwards  ot 
/■4,i46,ooo  by  issues  aggregating  /3-954.oo?  in  nominal 
amount,  the  largest  item  in  which  was  ^2,000,000  in 
/lo  shares  of  the  Buenos  Ayres  Western  Railway. 
Among  foreign  countries,  the  Greek  Government  asked 
for  /  1,588,000,  or  thereby  and  /"i, 110,000  was  raised 
for  the  Chinese  Government,  part  of  a  larger  loan  the 
balance  of  which  was  placed  abroad.  Quite  a  mass  ot 
small  companies  have  as  usual  made  their  appearance 
during  the  month,  and  the  record  of  them,  together  with 
the  estimate  we  have  made  of  their  value,  will  be  found 
in  the  "  Critical  Index  "  of  The  Investors'  Review.     . 


The   Week's    Hints. 

People  are  so  preoccupiec)  with  the  elections  that  they 
will  hardly  have  time  to  look  at  securities  this  week 
or  next,  but  we  continue  our  notes,  and  place  first  in 
the  group  of  the  week  the  5  per  tent,  gold  bonds  of 
the  Kaministiquia  Water  and  Power  Company.  Ihis 
is  an  Ontario  undertaking  not  yet  working  to  its  full 
capacity.  It  has  a  contract  with  the  Canadian  I  acihc 
Railway  to  supply  power  to  one  or  two  of  its  depots, 
and  business  is  also  expected  from  the  Grand  Irunk 
Pacific  Railway,  while  power  is  supplied  to  the  towns 
of  Port  William  and  Port  Arthur.  A  first  dividend  ot 
3  per  cent,  was  recently  declared  on  the  ordinary  shares, 
which  are  quoted  about  93,  and  these  bonds  should  be 
obtainable  at  10.44  to  105,  at  which  price  they  will  pay 
about  4i  per  cent.  Interest  is  paid  in  January  and 
July,    so   that   the  price   contains,  nearly    six    months 

interest.  .  ,  ,         ,       ^-.i 

Another  security  which  has  promise,  although  still 
m  the  speculative  category,  is  the  newly  issued  5  per 
cent,  cumulative  adjustment  mortgage  bonds  of  the 
Seaboard  Air  Line.  This  concern  fell  into  difficulties 
after  the  panic  of  1907,  and  was  reorganised  last  year 
without  foreclosure.  The  bonds  were  issued  to  the 
stockholders  at  70,  and  the  price  is  now  round  about 
80.  The  company's  accounts  for  the  year  ended  June  30 
last  showed  a  surplus  of  fully  /:300,ooo  after  paying 
interest  on  this  stock.  There  are  nearly  3,000  miles  of 
line  in  Virginia,  Georgia  and  Philadelphia,  and  as  the 
south  develops  its  business  should  consolidate.  As 
the  yield  is  nearly  b\  per  cent,  the  investment,  though 
speculative,  is  tempting. 

Those  who  wish  a  home  investment  might  do  worse 
than  pick  up  a  little  of  the  Mercantile  Investment  Trust 
Company's  5  per  cent,  preferred  stock  if  they  can  get 
it  at,  or  about,  108,  at  which  price  it  will  pay  quite 
4^  per  cent.  The  stock  ranks  ahead  of  ;^i,  125,000 
worth  of  deferred  capital,  which  also  receives  5  per 
cent.,  so  that  the  preferred  stock  is  well  secured,  and 
the  company  is  one  of  the  best  amongst  the  financial 
trusts  which  have  stood  the  test  of  time.  The  dividend 
is  paid  in  February  and  August,  so  that  there  is  about 
four  months'  accrued  dividend  in  the  price. 

Russian  Petroleum  and  Liquid  Fuel —Estimated  pro- 
duction of  crude  oil  for  the  week  ending  Nov.  25,  117,000  poods,  or 

1,886  tons.  ,         ,       .         ,         ,      .,  , 

Baku  Russian  Petroleum. — Estimated  nroduction  of  crude  oil  lor 

week  ended  Nov.  12,  1,838  tons.     (Exclusive  of  leased  plots.) 
Spies  Petroleum. — Production  for  week  ended  Nov.  27,  602,225 

poods,  or  9.713  tons.     Total  for  year  19,000,400  poods,  or  306,555 

tons. 


American  Business  Notes. 

-Apparently  Wall  Street  is  about  as  torpid  as  Throg- 
morton  Street,  and  there  is  as  much  lamentation  on  the 
other  side  of  the  .Atlantic  as  here  about  the  apathy 
of  the  public.  In  vain  do  the  professionals  display 
their  wares  or  perform  the  usual  stage  magic  in  the 
eyes  of  the  people  ;  nobody  heeds  them,  and  they  are 
left  to  their  own  devices,  the  "  apathy  "  of  the  public 
meaning  in  all  probability  an  absence  of  means.  The 
public  here  is  "  full  up,"  as  the  slang  is,  with  all  sorts 
of  paper  that  it  would  be  glad  to  find  buyers  for  and 
cannot.  It  is  the  same  on  the  other  side  of  the 
.Atlantic.  What  with  foolish  eagerness  to  enter  into 
speculative  commitments  and  a  still  more  foolish  per- 
sistence in  extravagant  habits  of  living,  there  is  much 
less  means  available  for  the  purposes  of  the  financiers 
than  usual.  They  may  create  securities,  but  the 
public  does  not  buy.  Old  securities  may  be  lifted  to 
high  prices  ;  there  is  no  response  from  outside,  and 
when  prices  are  let  down  again  there  docs  not  seem 
to  be  any  general  disposition  to  .sell  bears.  By  and  by 
this  apathy  will  pass  off  as  it  has  done  before,  but 
many  influences  are  at  work  to  keep  things  grumpy 
until  the  New  Year. 

Not  the  least  of  these  influences  is  the  uncertainty 
with  regard  to  railway  tariffs.     Is  the  Inter-State  Com- 
merce Commission  going  to  allow  the  railroad  mono- 
polists to  advance  their  passenger  and  freight  charges 
— already  in  manv  instances  too  high  for  prudence  or 
fair    play — or    is    it   not?     One    day    the   newspapers 
spread  the  report  that  the  Commission  will  be  merciful 
and  allow  the  railways  to  create  a  new  clog  for  them- 
selves.    (That   is    not   the  way    it   is   put.     .All   news- 
paper writers  over  there  seem  to  think  that   the  rail- 
wavs  have  onlv  to  advance  their  rates  to  bring  a  new 
burst  of  prosperity  all  round.)     But  next  day  the  pessi- 
mists come  out  with  their  opinion  that  the  Commis- 
sioners will  refuse,  and  so  shades  of  dift'erent  degrees 
of  blackness    flit  over    Wall    Street    and    nobody    has 
much    courage    to    do    any   business.     To    an    outside 
observer,  a  British  holder  of  Yankee  securities  say,  it 
reallv  does  not  seem  to  be  a  desirable  thing  that  the 
railways   should   have   this   freedom   to   advance   their 
rates.  '  In  their  own  interests  they  ought  to  study  how 
cheaplv  thev  can  convey  both  passengers  and  goods, 
and  assuredly  an  advance  in  their  charges  could  not  in 
the  long  run  make  them  better  dividend-payers  or  more 
reliable    properties   upon    which   mortgages   might    be 
placed.     Who  will  pay   the   increased  charges  if  and 
when  they  come?     It  will  be  the  travelling  and  trading 
public,   aireadv   disposed   to  grumble  at   the   arbitrary 
manner  in  which  the  general  fares  are  supplemented 
by  all  sorts  of  extra  charges,  and  at  the  arbitrary  classi- 
fication of  goods,  the  weight  of  terminal  dues,  &c.     If 
the  general  public  finds  that  the  cost  of  travelling  in- 
creases it  will  make  fewer  journeys.     In  like  manner 
the  merchant  who  pays  higher  freight  upon  the  com- 
modities he  sells  will  endeavour  to  pass  the  charge  on 
to   his   customers   with  something  added  for   his  own 
profit.      In  proportion  as  he  succeeds  in  doing  this  the 
tendency  will  be   for  the  consumption   to  diminish  so 
that  the  end  of  a  higher  tariff  for  the  railways  is  likely 
to  be  just  the   same   as   in  the   case   of   the   Customs 
tariff — business  will  decline,    and   trade    will    fall    into 
certain  grooves  where  a  few  will  profit  by  it  and  the 
manv  suffer.     Amongst  the  sufferers  arc  certain  to  be 
holders  of   the   railroad   shares,   and   should  the    folly 
be  persisted  in  for  a  sufficient  length  of  time  very  likelv 
the  holders  of  some  of  the  more  feebly  secured  bonds 
will  also  rue. 

For  the  present  the  Bank  outlook  is  better.  When  we 
said  some  weeks  ago  that  there  was  great  probability 
of  a  quiet  end  of  \he  year  or  no  monetary  pressure 
worth  speaking  of  between  the  time  of  writing  and 
January  next,  we  did  not  expect  the  recovery  towards 
an  appearance  of  strength  to  be  so  quick  because  suffi- 
cient allowance  was  not  made  for  the  stagnation  of 
general  business.  It  is  lamentably  poor  in  many 
branches  of  trade,  even  in  the  West,  where  the  "  great 
wealth  "  of  the  farmers  was  going  to  do  such  wonders 
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in  reviving  demand.  Consequently  cash  drifts  back, 
and  the  movements  of  bank  credits  are  in  great  measure 
determined  by  the  spectacular  exigencies  of  the  Wall 
Street  financiers.  Last  week,  for  example,  the  exhibit 
of  the  Associated  Hanks  showed  an  increase  of 
_£.'2,582,ooo  in  the  loan  average.  This  was  not  because 
the)-  had  taken  back  the  stocks  pledged  in  England,  but 
because  they  had  been  obliged  to  relieve  the  .State  banks 
and  financial  trusts  of  the  paper  thrust  in  upon  them  the 
week  before  for  window-dressing  purposes.  Accord- 
ingly these  outside  credit  generators  reveal  a  decrease 
ol  ;^"2,58g,ooo  in  their  loan  average.  But  the  Asso- 
ciated Banks  also  added  ;£'6o8,ooo  to  their  specie 
a\  cragc  and  about  ;^359,ooo  to  their  greenback  aver- 
age, so  thait  in  spite  of  an  increase  of  ;^3, 454,000  in 
the  deposit  average,  the  surplus  reserve  was  up  ;£,"9g,4oo 
to  ;^'3,565,ooo.  This  compares  with  ;£.  1,863,000 
twelve  months  back,  and  thanks  to  the  large  increase 
in  the  deposit  average  the  excess  of  loans  over  deposits 
has  now  been  brought  down  to  ;£.'5.35i  ,000.  'Ihe  non- 
clearing  banks  show  a  decrease  of  ;£,"2, 45 1,000  in  their 
deposit  average,  and  they  also  lost  about  ;£^io4,ooo  in 
specie  as  well  as  ;£,'6i,ooo  in  greenbacks,  but  the  prin- 
cipal interest  in  their  too  slender  exhibit  is  the  shifting 
back  of  the  paper  they  had  advanced  upon  to  the  Asso- 
ciated Banks.  Have  foreign  capacities  to  lend  been 
for  the  present  exhausted? 

Nothing  in  the  credit  position  of  New  York  affords 
a  basis  for  the  large  capital  requirements  of  railroad 
and  other  corporations  in  the  United  .States.  Unless, 
therefore,  these  bodies  ran  obtain  help  in  Kuropc  there 
is  too  much  reason  to  believe  that  Mr.  James  J.  Hill's 
blunt  exposition  of  the  state  of  affairs  foreshadows  the 
truth.  In  a  recent  talk  with  Mr.  Taft,  Mr.  Hill  told 
an  interviewer,  he  gave  the  President  to  understand  that 
next  year  would  be  a  bad  one  for  labour.  Many  people 
would  be  out  of  emplovmcnt  because  work  would  be 
slack.  The  President '  received  the  statement  with 
incredulity,  but  if  Mr.  Hill's  facts  regarding 
his  own  road,  the  Great  Northern,  are  paral- 
leled in  other  directions,  as  they  must  be  if 
European  capital  is  not  forthcoming,  next  year  will  be 
a  bad  one  indeed  for  labour.  In  preparing  the  Great 
Northern  Railroad's  orders  for  next  year,  said  Mr.  Hill, 
"  we  are  going  along  on  the  lines  that  we  .shall  need 
very  few  supplies,  merely  because  we  are  making  no 
new  extensions.  Last  ye.^r  we  ordered  250,000  tons  of 
steel  rails,  next  vear  we  shall  order  only  70,000  tons. 
Last  year  we  ordered  i  i.ooo  freight  cars,  next  year  we 
shall  order  only  3.000,  and  last  year  we  ordered  300 
engines,  vnhile  next  year  we  shall  want  only  20."*  It 
all,  therefore,  depends  upon  Europe  ;  and  we  do  not 
think  our  market  likely  to  respond  with  any  enthusiasm 
to  large  demands  for  capital  .from  New  York.  Moderate 
amounts  of  choice  bonds  will  be  taken  but  nothing 
more,  and  even  these  will  have  to  be  spread  with  judi- 
cious slowness  if  they  arc  not  to  be  left  alone.  This  is 
not  so  much  because  we  distrust  these  United  States 
corporations  ;  perhaps  we  are  less  inclined  to  this  atti- 
tude than  the  investors  in  any  other  European  country 
except  I-" ranee  ;  it  is  merely  because  we  have  no  money 
to  spare.  Demands  from  our  own  Colonies,  from  India, 
from  .South  America,  and  probably  enough  from  China 
and  other  parts  of  the  world  \\a\v  already  mortgaged 
or  will  next  year  absorb  the  bulk  of  what  we  can  spare. 
Consequently  the  United  States  are  likely  to  be  thrown 
back  upon  their  own  resources,  and  that  being  so  iqi  t 
promises  to  be  a  backsliding  year,  notwithstanding 
high  prices  for  cotton,  a  fairly  abundant  harvest,  and 
other  favourable  items  in  the  prospect. 

Mcanw'hile  no  one  knows  what  Mr.  Taft  is  going  to 
do  in  consequence  of  the  overwhelming  victory  of  op- 
ponents to  his  administration.  That  he  means  to  hedge 
or  to  "  side-track  "  public  sentiment  would  appear  to 
be  indicated  by  the  starting  of  an  action  against  the 
.American  Sugar  Refining  Company  and  its  29  sub- 
sidiaries, including  beet  sugar  factories.  .Mtogether 
;^4ri,ooo,ooo  of  capital  appear  to  be  involved  in   this 

*  Within  a  day  or  two  Mr.  Hill  disowned  this  i  nter  view  at  the 
request  of  Mr.  J.  Pierpont  Morgin  with  whose  bull  o  peralions  it 
d  idnot  harmonise.     It  looks  true  all  the  same. 


suit,  by  which  it  is  sought  to  dissolve  the  trust  a^  being 
a  conspiracy  in  restrairvt  of  trade.  The  public  will  no 
longer  be  deceived  by  shows  of  this  description.  It 
wants  a  reduction  in  the  tariff,  and  even  were  he  willing 
Mr.  'i'aft  is  probably  unable  to  gratify  this  demand. 
The  life  of  the  old  Congre.ss  with  which  he  came  inti. 
power  does  not  e.vpire  till  March  next,  and  the  ne-.. 
Congress  elected  last  month  need  not  as.semble  till  the 
beginning  of  December,  191 1.  Thus  does  the  anti- 
quated machinery  of  the  Constitution  protect  vested  in- 
terests and  stand  between  the  people  and  its  will.  \ 
Republican  President  pledged  to  the  lips  to  uphold  a 
brutal  -system  of  Protection  upon  which  for  one  thing 
depends  the  most  stupendous  and  infamous  bribery  fund 
the  world  ever  .saw,  viz.,  the  pension  list,  is  not  likely  to 
summon  a  hostile  Congress  in  extra  session  in  order  that 
the  tariff  may  be  pared  down  and  largely  .swept  away. 
But  tariff  reduction  looms  in  the  near  future,  and  that 
very  fact  will  keep  business  more  or  less  confused  and 
timid.  Monopolists  will  live  in  a  state  of  dread,  and 
may  to  some  extent  be  coerced  by  fear  into  attempts  at 
mitigation  of  their  rapacities.  Thus  the  outlook  from 
whatever  point  it  may  be  viewed  is  unpromising,  and 
neither  stock  markets  nor  any  other  exhibition  of  the 
credit  energies  of  the  United  States  are  likely  to  be 
stable  during  191 1. 


Continental    Memoranda. 

In  spite  of  fairly  easy  money  everywhere  except  in 
.\ustria  and  Germany,  Continental  bourses  are  as  in- 
active as  our  own.  Over  most  of  them  the  perplexing 
condition  of  Wall  .Street  exercises  a  disturbing  influ- 
ence, and  the  earlier  news  from  Mexico  and  Brazil 
had  anything  but  a  soothing  influence  upon  strained 
nerves.  President  Diaz,  however,  has  now  triumphed 
over  the  insurgents  in  Mexico,  and  the  small  navi! 
mutiny  in  Brazil  has  come  to  an  end  on  the  basis  of 
mutual  surrender.  Bourse  end  of  the  month  settle- 
ments are  also  being  effected  with  comparative  ease 
and  in  Berlin  the  expectation  that  contango  money 
might  cost  5J  per  cent,  or  more  has  been  pleasantly 
falsified,  for  the  rate  fell  to  si  per  cent,  or  even  less. 
Some  borrowers,  indeed,  claimed  to  have  got  all  they 
wanted  at  5J  per  cent.  Nevertheless  markets  are 
without  life  and  will  probably  remain  inanimate  until 
the  New  Year,  notwithstanding  the  growing  hope  that 
the  London  market  may  not  be  troubled  by  any  spasms 
in  credit  rates  between  now  and  then.  .At  the  moment 
it  looks  as  if  we  also  might  find  credit  more  accommo- 
dating than  had  been  anticipated,  for  not  only  have 
disquieting  exports  of  gold  stopped,  but  the  Bank  of 
England  is  slowly  adding  to  its  stock.  Danger,  how- 
ever, is  by  no  means  at  an  end,  and  at  any  moment 
the  export  demand  for  the  metal  may  revive,  especially 
as  the  Paris  market  may  find  itself  unpleasantly  pressed 
by  the  state  of  the  trading  account.  Such  large 
quantities  of  cereals  have  to  be  imported  that  the 
trade  balance  in  favour  of  France  has  been  seriously 
upset,  and  it  is  quite  on  the  cards  that  the  Bank  of 
F" ranee  may  be  compelled  to  part  with  its  gold.  It,  too, 
has  been  gathering  in  a  little  of  the  metal  recently, 
but  not  nearly  enough  to  render  the  Paris  market 
immune  from  flurries  should  an  unavoidable  exf>ort 
demand  for  gold  arise.  In  Germany  also  the  position 
has  mendcMJ  sensibly,  a*  is  proved  by  the  swing  round 
of  the  Reichsbank  note  circulation.  But  a  .short  time 
ago  the  Bank  had  to  pay  the  tax  on  an  excess  circula- 
tion over  the  free  issue,  but  now  the  excess  has  com- 
pletely disappeared  and  the  active  circulation  is  some 
;£"23,ooo,ooo  below  the  legal  maximum.  Germany, 
however,  has  many  pre-occupations,  and  the  internal 
trade  of  the  country  is  to  some  extent  disorganised  by 
the  high  prices  for  food  and  the  slackness  of  business. 
Thus  at  no  point  can  we  be  sure  of  continued  peace  in 
Money  markets. 

The  German  ease,  for  example,  is  stated  to  have 
been  brought  about  in  part  by  large  advances  from 
English  banks,  the  estimate  being  that  about 
;^3,ooo,ooo  in  credit  has  been  handed  over,  and  the 
feeling    here  appears  to   be    that  the   German    banks 
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would  take  any  amount  of  money  and  pay  any  rate 
lenders  cared  to  ask  for  it.  The  Neue  Freie  Presse 
declares  that  the  German  banks  are  paying  6J  per  cent, 
for  current  loans  to  the  end  of  January.  As  Austria 
<-ind  the  United  States  are  also  hungering  for  our 
money,  the  rate  is  not  surprising,  especially  as  London 
bankers  are  not  keen  to  commit  their  resources  too 
freely  over  the  end  of  the  year. 

For  the  present  new  loans  are  not  much  mentioned, 
but  there  are  plenty  of  them  in  the  background,  and 
mention  may  be  made  of  one  or  two.  Negotiations 
are  going  on  between  New  York  financiers  and 
financiers  in  Paris  and  London  to  place  large  amounts 
in  one-year  notes  of  the  big  railway  companies  of  the 
United  States.  This  is  the  device  fallen  back  upon 
because  American  railroad  controllers  and  banks  have 
found  out  that  there  is  little  chance  of  placing  large 
amounts  of  bonds  either  in  New  York  or  in  Europe 
between  now  and  the  end  of  the  year.  Whether  the 
negotiations  will  succeed  or  not  we  cannot  yet  say, 
but  it  is  to  be  hoped  that  Yankee  necessities  will  be 
utilised  by  lenders  on  this  side  to  exact  adequate 
security  for  their  advances  and  remunerative  rates  of 
interest.  After  all,  why  should  Europe  lend  its  means 
to  sustain  the  obstinate  and  dangerous  bull  campaign 
on  Wall  Street  led  and  fomented  by  J.  P.  Morgan 
and  Co.  ? 

It  is  stated  that  10,000,000  florins  of  the  50,000,000 
florins  Netherlands  loan  is  to  be  taken  over  by  the 
Dutch  Post  Office-  Savings  Bank  in  replacement  of  an 
equal  amount  of  Treasury  bonds.  The  rate  of  interest 
is  to  be  3^  per  cent.  On  the  day  this  number  of  The 
Investors'  Review  is  published  we  understand  that 
the  4i  per  cent,  gold  loan  of  the  Province  of  Buenos 
Ayres  will  make  its  appearance  in  Paris.  It  amounts 
to  ;^3i528,ooo,  and  will  be  in  500  fr.  bonds  offered  at 
487.50  frs.  Another  Argentine  loan  is  also  ready  to  be 
put  upon  the  market,  the  El  Hogar,  and  will  amount  to 
^'2,000,000  in  5  per  cent,  bonds  of  500  frs.  nominal, 
offered  at  492.50  frs.  The  loan  will  be  repayable  in 
sixty  years  from  191 2,  if  not  paid  back  earlier. 

The  Danish  Asiatic  Company  is  going  to  increase 
its  capital  to  ;^i,ooo,ooo.  This  company  has  paid  an 
average  dividend  of  8  per  cent,  since  its  foundation  in 
1897,  and  the  new  shares  to  be  now  issued  are  to  have 
half  the  dividend  for  1910,  or  28  frs.  The  shares  are 
;^J28  each. 

Bulgaria  is  again  reviving  the  proposal  to  convert  its 
6  per  cent,  loan  of  1872,  and  will  include  in  the  opera- 
tion new  borrowing  to  the  amount  of  ;^8,ooo,ooo.  This 
s.tory  comes  from  \'ienna,  and  w-e  may  be  quite  sure 
that  that  market  will  not  be  able  to  furnish  the  money, 
for  in  spite  of  a  small  surplus  in  the  Imperial  budget, 
which,  although  borrowed,  has  created  quite  a  sensa- 
tion because  of  its  rarity,  the  Vienna  Money  market  is 
hard  up  and  likely  to  continue  so. 

A  cable  from  Dalny  states  that  the  South  Man- 
churian  Railway  Company  is  sounding  London  with  a 
view  to  float  a  loan  for  40,000,000  yen,  or  a  little  over 
;^4,ooo,ooo.  The  administrators  of  the  railway  are 
to  meet  in  Tokio  early  this  month  to  come  to  a  definite 
decision.  Should  the  negotiations  end  successfully 
;^2,ooo,ooo  of  the  money  will  be  utilised  in  paying  for 
rolling  stock  and  new  warehouses,  ;^20o,ooo  for  elec- 
tricity and  gas  works,  ;^i,ooo,ooo  for  harbour  im- 
provements, purchase  of  steamers,  &c. ,  and  ;^8oo,ooo 
for  schools,  hospitals,  hotels  and  roads. 

No  relief  has  been  afforded  by  the  Reichstag  to  the 
demand  for  cheaper  meat.  All  over  Germany,  and 
indeed  over  Austria  as  well,  the  clamour  grows  louder 
for  a  removal  of  the  restrictions  now  placed  upon  the 
imports  of  foreign  cattle  and  swine.  English  work- 
men, it  is  pointed  out,  enjoy  cheap  meat,  thanks  to 
the  imports  from  Argentina.  "  They  are  well  fed," 
says  the  Frankfurter  Zeitung,  and  it  sarcastically  re- 
marks, "  but  the  Imperial  Government  of  Germany  is 
evidently  of  opinion  that  a  vegetarian  diet  is  much  the 
best  for  German  workmen."  Some  slight  concession 
would  appear  to  have  been  made  to  South  Germany  be- 
cause the  frontiers  of  Alsace,  Baden,  Wiirtemberg  and 
Bavaria  have  been  opened  to  French  cattle  and  pigs. 


hitherto  always  barred  out  for  alleged  sanitary  reasons. 
The  number,  however,  to  be  drawn  from  France  per 
week  is  strictly  regulated  for  each  province.  Hope  is 
expressed  that  Saxony  will  also  be  authorised  to  im- 
port French  oxen.  The  shops  of  Strassbiirg  have  now 
hung  out  notices  :  "lei  on  vend  de  laviande  Frangaise," 
and  the  shops  are  besieged.  That  will  be  interesting 
news  for  our  Protectionists  who  are  going  to  make 
everything  cheaper  by  taxation. 

Pessimistic  views  of  Portuguese  finance  continue  to 
permeate  Continental  newspapers.  Even  as  far  as 
Petensburg  moaning  is  heard,  for  the  Journal  de  St. 
Petersbourg,  often  exceedingly  well-informed  about 
affairs  outside  Russia,  remarks  that  the  new  Govern- 
ment continues  to  issue  decrees  and  laws,  doing  away 
wiith  all  existing  institutions,  but  it  has  not  yet  fixed 
the  date  of  the  elections,  although  a  national  anthem 
seems  to  have  been  selected  and  the  colours  of  the 
national  flag  arranged.  Not  a  sangle  economic  or  finan- 
cial measure  has  been  resolved  uf>on  which  makes  one 
feel  reassured  alx^ut  the  future.  Portugal  lacked  econo- 
mists under  the  Monarchy  and  the  Republic  has  not  yet 
produced  one.  Political  intrigues  are  rampant,  the 
principal  question  discussed  being  the  rewards  to  be 
given  to  the  revolutionaries.  Everyone  is  labelling 
himself  revodutionist  now.  Those  who  jjefore  October  5 
were  the  most  loyal  Monarchists  do  not  scruple  to 
intrigue  for  the  favour  of  the  young  Republic.  Were 
it  not  that  the  Republican  leaders  are  honest  men  and 
have  no  sympathy  with  all  this  venality,  the  prospect 
wx>uld  be  black  indeed.  As  it  is,  we  fear  Portuguese 
finance  wall  giive  the  new  Government  many  an  anxious 
hour. 

Russian  foreign  commerce  has  been  excellent  in  the 
first  six  months  of  this  year,  particularly  the  exports, 
although  their  increase  has  only  been  10  per  cent.,  com- 
pared with  an  increase  of  28  p>er  cent,  in  the  imports. 
Exports  of  cereals,  however,  sliow  an  increase  of  nearly 
;^'4,ooo,ooo  on  1909,  comparing  the  same  six  months, 
and  raw  materials  show  an  increase  of  ;^i,550,ooo. 
Of  cereals  alone  the  export  exceeded  last  year's  by  24 
j>er  cent,  and  were  137  per  cent,  more  than  those  of 
1908,  although  the  value  w^as  only  15  per  cent,  higher 
than  last  year  owing  to  the  fall  in  prices.  In  tlie  im- 
port trade  of  Russia  we  stand  second,  Germany  lead- 
ing with  ;^'22,30o,ooo.  We  follow  with  about 
;^7, 300,000,  and  the  increase  of  German  exjxjrts  to 
Russia  this  year  has  been  about  ;^4, 200,000,  against 
little  more  than  ;£'i,6oo,ooo  as  the  Engli.sh  increase. 
We,  however,  still  far  excel  the  United  States,  and 
France  lags  as  far  behind,  the  one  country  having  sent 
about  ;^4, 700,000  worth  of  goods  to  Russia  this  year 
and  the  other  ;/?3,ooo,ooo,  the  United  States  increase 
being  about  ;£a,4oo,ooo  and  the  French  a  little  over 
;^6oo,ooo.  If  we  would  only  wake  up  we  might  do 
much  better. 

Good  accounts  come  to  hand  about  the  Egyptian 
cotton  crop.  Already  about  three-quarters  of  it  has  been 
sold  at  a  very  high  average  price.  Assuming  the  cotton 
crop  to  aggregate  7,000,000  cantars,  then  the  three- 
fourths  already  sold  at  the  average  of  ;£.^E5  per  bale 
would  produce  ;^E26, 500,000  in  money,  and  were  the 
remaining  fourtli  to  be  sold  at  only  ;^E4  ios.  per  bale, 
it  would  still  mean  another  ;^E7,300,ooo  to  come  in,  so 
that  the  total  value  of  the  Egyptian  cotton  crop  this 
year  would  be  ;^ei  1,000,000  above  that  of  last  year's 
at  ;^E33, 500,000,  and  it  may  be  more. 

The  Cote  Europeenne  asserts  in  spite  of  all  denials 
that  a  new  Russian  loan  operation  is  being  prepared. 
A  great  Paris  bank  has  circularised  its  important  cus- 
tomers solioiitiing  subscriptions  for  the  loan. 

French  producers  have  concluded  an  arrangement 
for  a  long  series  of  years  for  the  sale  of  aluminium  in 
France  and  other  foreign  countries,  control  of  which 
has  been  confided  to  the  Metallgosellschaft,  Frankfort. 

On  December  8  the  loan  of  ;^3, 500,000  of  the  Brazil 
Railway  Company  will  be  made  by  the  Banque  de  Paris, 
the  Societe  Generale  and  the  Provincial  Central  Bank- 
ing Company.  This  is  composed  of  173,000  4J  per  cent, 
gold  bonds  of  500  francs  nominal,  to  be  issued  at  92 
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per  cent.,  or  460  francs.     They  yield  a  yearly  interest 
of  22.50  francs. 

The  Credit  Foncier  Mutuel  Argentin,  with  a  nominal 
capital  of  _£'8,48o,ooo,  of  which  j^'j, 540,000  are  paid,  is 
to  offer  on  December  17  throu^'h  the  Cai.sse  Commercial 
et  Industrielle  and  the  Central  IVovincial  Banking  Com- 
pany 100,000  5  per  cent,  bonds  of  100  gold  pesos,  or 
500  francs.  Securities  are  repayable  in  60  years  by 
drawings.  The  issue  price  is  492  fr.  50  c. ;  the  annual 
interest  is  25  francs,  payable  in  .April  and  October,  free 
from  all  Argentine  or  present  existent  French  imposts. 


Notes  on  Books. 

The  Rise  oj  the  London  Money  Market,  1640-1826.  By 
VV.  R.  Bisschop,  LL.D.  With  a  I'reface  by  H.  S. 
Foxwell,  M.A.  (London  :  P.  S.  King  and  Son. 
Ss.  nett.) 

!^B  It  is  singular  that  we  should  have  to  go  to  foreigners 
HI  for  the  best  account  of  our  money  market  and  the  rise 
of  the  Bank  of  England  as  part  of  its  history,  but  so 
it  is.  The  fullest  and  best  informed  account  of  the 
history  of  the  Bank  of  England  has  been  written  by 
Professor  Andrcad^s,  of  the  University  of  Athens.  It 
has  not  been  translated  into  English,  but  should  be 
worth  translating,  at  any  rate  in  a  condensed  form. 
MeanAvhile  we  have  another  and  much  smaller  book, 
which  yet  cavers  a  wide  field,  from  the  pen  of  a  Dutch- 
man, who  is  also  a  member  of  the  English  Bar.  An 
English  edition  of  this  book  has  just  been  issued,  and 
in  his  appreciative  prelace  to  it  Professor  Foxwell  does 
not  praise  the  work  at  all  too  much,  for  it  is  a  com- 
prehensive book,  and  the  translation  has  been  so  well 
done  that  no  one  rending  it  could  siuspect  it  of  having 
a  foreign  origin.  Dr.  Bisschop  gives  a  succinct  but 
excellent  account  of  the  origins  of  Eng*lish  banking  and 
of  the  cheque  usage  in  the  hands  of  the  London  gold- 
smiths, and  proceeds  to  deal  with  the  establishment 
oif  the  Bank  of  England,  and  with  its  functions  and 
early  struggles,  going  on  to  tell  of  the  various  crises 
through  which  our  expanding  monetary  system  passed 
before  it  reached  the  marvellous  efficiency  it  has 
attained  in  these  days.  We  shall  not  attempt  to  re- 
view the  book  here  at  any  length,  because  space  for- 
bids, but  it  would  be  ungracious  to  omit  to  draw  atten- 
tion to  it,  and  give  it  an  emphatic  oommendaition.  Its 
lucidity  and  comprehensiveness,  the  care  with  which 
obsoure  points  in  the  story  are  handled  and  illustrated, 
as  well  as  the  wide  range  of  the  author's  survey,  make 
it  not  only  an  admirable  book  for  those  who  wish  to 
understand  something  of  what  banking  is  and  how 
English  banking  has  become  established,  but  as  in- 
teresting to  read  as,  say,  William  Cobbett's  fascinat- 
ing tract,  "  Piaper  Against  Gold."  The  spirit  in 
■which  Cobbett  attacked  the  subject  was,  it  is  needless 
to  say,  at  the  opposite  pole  from  that  of  Dr.  Bisschop, 
but  the  style  of  this  able  Dutchman's  work,  though  not 
passion-swayed  at  all,  is  quite  as  lucid  as  Cobbett's, 
and  he  betrays  a  range  of  information  much  greater. 


Ingall,  Parsons,  Clive  and  Co.,  Ltd. — In  the  twelve  months 
ended  September  30  last  trading  profits  were  ;f  1,047  down  at 
;(J2,586,  after  providing  £f,y4  more  at  £:^.T22  for  upkeep  and 
depreciation  audi  paying  ;^4,i68  or  ;£i8  less  as  interest.  The 
balance  bronght  forward  was  £j<i^  larger  at  ;£ii537,  so  that  the 
available  surplus  of  ^4,124  is  only  /^dyi^  lower,  and  the  direc- 
tors are  again  able  to  pay  the  full  dividend  on  the  6  per  cent, 
preference  shares.  This  done,  however,  only  £Syi,  or  £66$ 
less,  is  left  to  carry  forward.  Changes  in  the  balance-sheet  are 
not  of  an  importance  sufficient  to  occupy  our  space. 

Southern  Punjab  Railway  Co.,  Ltd. — In  the  June  half- 
year  the  nett  revenue  was  ;^2o,4o6  up  at  £78,3$!,  of  which 
;^23,466  or  ;£ii,368  more  was  reserved  as  the  share  of  surplus 
profits  due  to  the  Secretary  of  State.  Adding  the  smaller  bal- 
ance of  /"8o,8o3  brought  forward  the  disposable  total  was 
;fi35,77g,  or  an  increase  of  ;£4,4i4.  Interest  on  ;fi,ooo,ooo  of 
the  ;^i,5oo,ooo  4  per  cent,  preference  stock  is  chargeable  to 
Sutlej  Valley  Railway  capital,  and  after  jiaying  the  dividend  on 
the  remainder  the  ordinary  stock  gets  its  usual  interim  dividend 
at  the  rate  of  6  per  cent.  (>er  annum,  leaving  ^95,779  to  be 
carried  forward.  Capital  expenditure  for  the  six  months  was 
;fa8<>,236,  of  which  £i6i,iqi  was  on  the  Sutlej  Valley  line, 
leaving  a  balance  in  hand  of  ;f63,555,  while  the  estimated 
outlay  for  the  current  half-year  is  put  at  ;f  132,000. 


Xetters  to  tbe  EMtor. 

JOINT  STOCK  COMPANY  NAMES  CONFUSED. 

SiK, — In  view  of  the  many  Press  notices  which  have 
appeared  recently  regarding  the  Law  Car  and  General 
Insurance  Corporation,  Limited,  and  the  unfortunate 
way  in  which  the  "  Car  and  General  "  has  been  con- 
fused with  that  office  ever  since  its  registration,  and 
especially  so  at  the  present  time,  will  you  allow  me  to 
point  out  the  following  : — 

1.  This  company,  the  "  Car  and  General  "  Insurance 
Corporation,  Limited,  was  established  in  1903. 

2.  The  Law  Car  and  General  Insurance  Corporation, 
Limited,  was  established  in  igo6. 

3.  We.  the  "  Car  and  General."  do  not  undertake 
marine  insurance,  either  directly  or  indirectly  by  re- 
insurance or  otherwise. 

4.  We  are  not  now,  and  never  have  been,  in  n^otia- 
tion  with  any  other  company  for  the  transfer  of  our 
business,  either  by  means  of  amalgamation  or  other- 
wise. 

The  registration  of  the  two  companies  (ours  being' 
already  in  existence  for  three  years  when  the  "  Law 
Car  and  General  "  was  formed)  is,  I  submit,  an  instance 
of  avoidable  confusion — now  proved — which  cannot  fail 
to  be  of  general  interest  to  the  commercial  community. 
Yours  truly, 
The  Car  and  General  Insurance  Corporation, 

Limited  (Fredk.  Thoresbv,  General  Manager). 
Car  and  General   Insurance  Corporation, 
I,  Queen  Victoria  Street,  London,  E.G., 
December  i,  igio. 


I  \A  new  branch  of  the  Commercial  Bank  of  Australia,  Limited, 
has  been  opened  at  Forest  Hill,  in  the  State  of  Queensland. 

Commercial  Bank  of  Australia,  Ltd.,  has  opened  a  branch  at 
Southern  Cross,  Western  Australia. 

Mr.  Samuel  Gurney  Sheppard  has  been  elected  a  director  of 
the  Quebec  Central  Railway  Company  in  place  of  the  late  Mr. 
Frank  Grundy. 


New  Zealond 


New  Zealand,  which  is  as  latge  as  Great  Britain,  is  one 
of  the  finest  countries  in  tbe  World  for  Agricultural  aod  Pas- 
toral purposes.  The  Climate  is  distinctly  temperate  :  there 
are  no  extremes  of  heat  or  cold. 

The  soil  is  most  fertile  ;  it  is  a  splendidly  wntered  country,  well 
adapted  for  small  Farmers,  their  sons,  daughters,  and  others 
willing  to  work.  ItJ  production  of  meat,  butter,  cheese,  wool, 
f^ain,  seeds,  root  crops,  and  fruit  is  phenomenal. 

Last  year  £20,000,000  worth  of  products  were  exported. 
New  Zealand  is  rich  In  Gold,  Silver,  Coal  and  other 
Minerals.  Total  yield  of  Minerals  £105,000.000.  Tbe 
Railway  (about  3,000  miles).  Telegraph  (30.0O0  miles) 
and  Telephone  systems  are  owned  and  operated  by  the 
State.  New  Zealand  is  to-day  in  a  most  prosperous 
condition,  and  its  resources  are  being  developed  with 
great  vigour.  New  Zealand  presents  reliable  features 
for  the  consideration  of  the  Farmer  and  Investor, 
having  rich  and  fertile  Soil,  Excellent  Climate,  No 
Droughts,  No  Ice-bound  Lakes  or  Rivers,  immense 
Mineral  resources,  phenomenal  yields  of  natural  pro- 
ducts, and  a  population  of  vigorous  progressive  British 
people. 

The  Government  oflTers  special  fares  to 

New    Zealand    for    Farmer*,    Farm    L«boarers    and 
Single  Female  Domestic  Servanta. 

For  particulars  apply  to  : — 

THE    HIGH     COMMISSIONER    FOR    NEW    ZEALAND 

^Em<i:r,ition  Department), 

13,  Victoria  Street,  Westminster.  London    S.W. 
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Critical  index  to  New  Investments. 


Midland  Railway-Carriage  and  Wagon  Co.,  Ltd. 
An  issue  of  ;^20o,ooo  5  per  cent,  debentures  forming 
part  of  a  series  of  ;^250,ooo  having  a  first  charge  on 
the  undertaking  and  assets  of  the  company  were  offered 
for  subscription  at  par.  The  company,  which  was 
established- in  1853,  has  been  very  successful,  and  for 
the  twelve  years  to  June  30,  igog,  paid  a  dividend  and 
bonus  of  12  J  per  cent,  per  annum  on  its  ordinary  shares, 
but  last  year  owing  to  the  general  slackness  of  trade 
and  scarcity  of  new  work  the  distribution  was  reduced 
to  7J  per  cent.  Its  existing  works  at  Birmingham  and 
Shrewsbury  being  inadequate  and  unsuitable  for  econo- 
mical production,  the  company  has  bought  a  freehold 
site  of  62  acres  at  Washwood  Heath,  Birmingham,  and 
has  let  contracts  for  the  erection  and  equipment  of  new- 
works  on  the  most  up-to-date  lines,  which  are  expected 
to  be  completed  by  about  the  end  of  igii.  On  June  30 
last  the  assets,  including  ^'147,533  for  rolling  stock 
sold  on  deferred  purchase,  were  valued  at  ;£'333,587, 
to  which  is  added  ;^^go,ooo  for  uncalled  capital,  so  that 
there  should  be  a  fair  enough  margin  for  the  present 
issue.  The  bonds  are  repayable  on  July  i,  ig40,  but 
may  be  redeemed  by  drawings  after  January  i,  1920, 
at  102  at  the  company's  option.  Of  the  total  issue 
£^3°>5°o  was  underwritten  for  a  commission  of  2J  per 
cent.,  and  overriding  commissions  of  ^  per  cent,  on  the 
nominal  amount  offered  and  i  per  cent,  on  the  amount 
underwritten. 


Anglo-Hungarian  Petroleum  Co.,  Ltd.— This  company 
has  been  formed  to  continue  the  exploitation,  development  and 
working  of  an  oil  territory  of  about  30  square  miles  in  the 
Upper  Iza  Valley,  in  the  Carpathian  Mountains,  Hungary.  Its 
capital  is  ;^ioo,ooo  in  ^^i  shares,  of  which  40,000  are  issued 
in  payment  of  the  purchase  price  and  another  40,000  were 
offered  for  subscription,  leaving  20,000  in  reserve.  Two  wells 
have  been  put  down,  of  which  the  first  is  choked  and  a  com- 
plete wreck,  and  the  second  is  partly  caved  and  choked  at  the 
bottom,  and  a  third  now  being  driHed  has  reached  a  super- 
ficial oil  stratum  at  88  metres.  I^'avourable  reports  have  been 
made  on  the  property  by  Dr.  Rudolf  Zuber,  Professor  of 
CTeology  at  the  Imperial  University  of  Lemberg,  and  Mr.  ]. 
Macdonald  Cameron,  director  of  the  Tarakan  Petroleum  Com- 
pany, of  Amsterdam.  Much  is  expected  from  the  adoption 
of  oil  fuel  by  the  Hungarian  State  Railways,  while  labour  is 
said  to  be  cheap  and  transport  facilities  excellent.  Against 
these,  however,  it  must  be  noted  that  the  original  vendors  onlv 
receive  j<^io,ooo  in  shares  out  of  the  ^^40,000  paid  by  the  coni- 
pany,  with  ^^2,500  out  of  the  working  capital  for  the  machinery 
and  plant  in  the  property,  so  that  there-  is  a  considerable 
amount  of  water  in  the  capital.  The  promoters  further  have 
an  option  on  15,000  of  the  reserve  shares  until  June  30  next, 
and  as  in  addition  to  j{^4,2oo  for  preliminary  expenses  they 
have  underwritten  the  shares  offered  for  5  per  cent,  and  2 
per  cent,  overriding,  payable  in  cash,  their  profits  from  first 
to  last  seem  substantial. 

Anglo-Servian  Trading  Co.,  Ltd.— .\  concession  for  25 
years  from  June  20,  1907,  for  the  establishment  of  a  modern 
slaughter-house  and  an  ice  manufactory,  &c.,  in  the  kingdcftn 
of  Servia  is  acquired  by  this  company.  The  capital  is  ;f6o,ooo, 
divided  into  57,000  7  per  cent,  participating  preference  shares 
of  ;^i  each  and  60,000  is.  deferred  shares,  the  latter  being 
entitled  to  a  sum  equal  to  the  amount  paid  as  preference 
dividend  and  half  any  surplus  profits.  Subscriptions  were 
invited  for  37,000  preference  shares,  and  subscribers  for  these 
were  given  the  right  to  apply  for  10  deferred  shares  for  each 
100  allotted.  The  price  paid  for  the  concession,  together  with 
land,  buildings,  plant,  &c.,  was  ^^6,667  in  preference  shares 
*nd  ;^2,8i5  in  deferred  shares,  in  addition  to  which  the  pro- 
moting syndicate  takes  for  services  rendered  ;£3,333  in  pre- 
ference shares  and  a  three  months'  option  on  any  of  the  3,700 
deferred  shares  offered,  vKhich  weie  not  applied  for,  while  it 
also  takes  ;ifi,5oo  in  cash  for  underwriting  25,000  preference 
shares.  A  site  of  11  acres  for  the  main  factories  has  been 
granted  free  of  charge  by  the  municipality  of  Paracin,  and  the 
directors  propose  in  the  first  place  to  undertake  the  exporta- 
tion on  a  large  scale  of  pork,  bacon,  hams,  and  poultry  on 
the  lines  of  the  Chicago  packing  houses,  and  the  directors 
estimate  that  a  nett  annual  profit  of  ;f  18,032  can  be  made  from 
exports  of  pigs  and  poultry,  without  taking  into  account  the 
revenue  from  by-products  or  from  preserved  and  canned  meats. 
Statistics  are  quoted  to  show  the  possibilities  of  a  large  trade 
being  done,  but  the  business  has  yet  to  be  created,  and  the 
shares  are  consequently  speculative. 

Golden  Bullfinch  Mine,  Ltd. — It  was  inevitable  that  the 
interest  aroused  in  the  Bullfinch  lease;,  on  the  recently  dis- 
covered Yilgarn  goldfield  should  bring  a  host  of  new  candi- 
dates for  public  favour,  but  the  latest  addition  to  the  aviary 
whioh  has  been  hatched  by  the  Murchison  Associated,  Ltd.,  is 
a  particularly  unattractive  bird.     The   vendor  concern   having 


bought  the  property,  which  consists  of  a  lease  of  24  acres  half  a 
mile  from  the  Bullfinch  Proprietary,  for  ;£5,ooo  in  cash  on 
November  5,  is  in  a  hurry  to  make  its  profit  on  the  deal,  and 
without  waiting  to  do  any  development  work  is  reselling  for 
;^i5,ooo  in  cash  and  ^25,000  in  shares,  plus  a  call  at  par 
until  December  31,  1913,  on  all  unissued  shares.  The  capital 
is  ;£ioo,ooo  in  5s.  shares  and  200,000  shares  were  offered  for 
subscription,  the  whole  of  which  were  underwritten  by  the 
vendors  for  commissions  of  6  pet  cent.  A  number  of  "  opinions 
on  the  Bullfinch  Goldfields  "  are  enclosed  with  the  prospectus, 
in  which  the  promoters  descend  to  the  absurdity  of  quoting  as 
an  extract  from  the  Times  an  •  rdinary  progress  cable  from 
the   manager  of  the  Bullfinch   Proprietary. 

Repaking  (Java)  Rubber  Estate,  Ltd.— An  undertaking 
calling  itself  the  Industries  Conversion  and  Finance  Corpora- 
tion, Ltd.,  has  been  offering  the  underwriting  of  shares  in 
this  company  at  a  commission  -if  jo  per  cent.,  half  in  cash 
and  half  in  shares,  and  the  class  of  clients  it  seeks  may  be 
guessed  from  its  having  to  issue  an  "explanation  of  underwrit- 
ing," and  a  guide  to  filling  up  fdrms.  The  company's  capital 
is  /55,ooo  in  £1  shares,  of  which  49,993  were  offered  and  30,000 
were  underwritten  for  7  per  cent,  in  cash  and  5  per  cent,  in 
shares.  It  purchases  an  estate  of  about  5,000  acres  in  Java,  of 
which  1,500  acres  are  under  cultivation,  and  contain  33,220 
rubber,  118,000  coffee,  1,197  coconuts,  2,672  cocoa,  and  136,510 
kapok,  or  cotton  trees.  About  15,000  of  the  rubber  trees  are 
ready  for  tapping,  but  the  expert  who  reports  on  the  property 
recornmends  the  immediate  planting  of  50,000  hevea  trees  now 
in  the  nursery,  and  a  further  150,000  hevea  trees  per  annum  for 
three  years.  He  bases  his  profit  estimates  on  the  assumption 
that  the  work  will  be  done,  and  in  this  way  he  shows  an  in- 
crease from  ;^5,375  for  1911-12  to  ;£35,40o  for  1918-19.  The 
property  has  passed  through  several  hands  before  reaching  the 
company  and  in  its  travels  the  price  has  risen  from  ;f  15,000  in 
cash  and  ;i^i,ooo  in  shares  to  £23,$"'^  in  cash,  .^3,500  in  .shares, 
and  ;f  5,000  in  cash  or  .shares,  an  expansion  which,  taken  with  the 
heavy  underwriting  commission,  .■'hould  keep  out  all  but  the 
most  reckless  gamblers. 

Sam  Isaacs'  Trawlers. — This  company  has  been  incor- 
porated as  the  Societe  des  Pecheries  du  Port  de  Dieppe, 
Limited,  with  a  capital  of  ;^5o,ooo  in  4s.  shares,  of  which 
215,000  were  offered  for  subscription.  In  addition  to  taking 
over  a  fish  distributing  business  in  Dieppe,  owning  one  steam 
trawler,  it  acquires  a  fleet  of  nine  steam  trawlers,  and  pro- 
poses to  buy  a  fleet  of  herring  drifters.  Profits  are  estimated 
at  ;£2o,ooo,  of  whicli  ;fi5,ooo  is  expected  to  be  derived  from 
the  trawlers,  although  the  results  obtained  by  the  Dieppe 
vessel  in  the  three  and  a-quarter  years  to  March  last  do  not 
oome  anywhere  near  this  figure,  and  it  is  worth  noting  that 
the  directors  are  entitled  to  25  per  cent,  of  surplus  profits  after 
a  dividend  of  10  per  cent,  has  been  paid.  The  price  for  the 
French  business  is  ;fi,2oo  in  cash  and  ^^3,800  in  shares,  with 
a  call  at  par  for  three  years  or  shares  to  the  value  of  ;f3,ooo, 
w/hile  jf  16,500  in  cash  and  ;;^5,ooo  in  cash  or  shares  is  given 
for  the  trawlers.  In  addition  to  this  Aztec  Ventures,  Ltd., 
receives  no  less  than  ^^12,944  in  cash  and  shares  for  services 
rendered  in  connection  with  the  flotation,  advertising,  secur- 
ing of  certain  directors  and  underwriting,  the  last-named  being 
apparently  the  obtaining  of  underwriters  for  ^'2,256  at  a  com- 
mission of  10  per  cent.,  half  cash  and  half  shares,  with  i  per 
cent,  cash  overriding  on  firm  underwriting.  The  remuneration 
seems  out  of  all  oroportion  to  the  value  of  the  services,  and 
stamps  the  venture  as  highly  speculative. 

French  P.u.ace  DevkloI'MKNT  Syndicate,  Ltd. — This  is  really 
a  promoting  syndicate  which  has  taken  over  the  option  granted 
by  the  L.C.C.  for  the  acquisition  of  the  "Island"  in  Aldwych 
site  facing  Kingsway,  and  proposes  to  form  a  Development  com- 
pany, with  a  capital  of  ;£i,ooo,ooo,  to  carry  out  the  construction 
and  equipment  of  the  palace.  The  capital  is  ;f  100,000,  in  85,000 
£1  preferred  shares,  entitled  to  a  cumulative  preferential  divi- 
dend of  25  per  cent.,  and  60,000  5?.  ordinary  shares,  and  the 
promoter  gets  ;^'2,ooo  in  cash,  7,000  preferred  shares,  and  all 
the  ordinary  shares,  with  the  appointment  of  architect  for  trans- 
ferring his  option.  Funds  are  wanted  to  complete  the  payment 
of  the  amount  due  to  the  L.C.C.  for  rent  and  for  promotion 
expenses  of  the  big  company,  so  the  directors  offered  ^^80,000 
in  6  per  cent,  mortgage  debentures  of  ^^50  each  for  subscription 
at  par.  The  debentures  are  secured  on  nothing  more  tangible 
than  a  first  charge  on  the  building  agreements  to  be  entered 
into  with  the  L.C.C.  and  the  profits  to  be  derived  from  the  pro- 
motion of  the  enterprise,  and  in  order  to  make  them  attractive 
they  are  to  be  redeemed  at  ;f62  los .  per  debenture  on  the  forma- 
tion of  the  Development  company,  which  must  take  place  before 
April  I,  1911. 

British  .Stamp  Machines,  Ltd. — With  a  capital  of  ^(^50,000 
in  4s.  shares,  this  company  acquires  a  patent  machine  for 
automatically  cutting,  damping,  and  affixing  postage  stamps  to 
letters,  &c.  One  of  the  machines  installed  in  the  Throgmorton 
Avenue  Post  Office  on  September  26  has  successfully  affixed  about 
102,000  penny  stamps,  and  the  directors  look  for  a  large  revenue 
from  the  installation  of  similar  penny-in-the-slot  machines  at 
post-offices,  railway  stations,  &c.,  while  they  also  expect  to  derive 
substantial  profits  from  the  sale  of  office  machines,  for  which  ^b| 
they  claim  to  have  a  large  number  of  inquiries  on  hand.  The  ^Hl 
original  owners  of  the  patent  sold  their  rights  for  ;^3,ooo  in  IHI 
cash,  pf2,ooo  in  shares  and  ;^S,ooo  in  cash  or  shares,  but  the 
company  has  to  pay  /■!  1,500  in  shares,  ;^3,5oo  in  cash  and 
;^5,ooo  in  cash  or  shares,  owing  to  the  intervention  of  a  pro- 
moting syndicate.  Subscriptions  were  invited  for  100,000 
shares,  of  which  40,000  were  underwritten  for  5  per  cent,  and 
2^  per  cent,   overriding.     Considering  that  no  attempt  has  yet 
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been  made  to  put  the  machineg  on  the  market,  the  promoter« 
seem  to  have  opened  their  mouths  much  too  widely,  and  in 
80  doing  have  seriously  hampered  the  company. 

NoKTiiERN  Tjimvvok'no  I'i.antations,  Lti). — An  efrtale  of 
5,200  acres  in  the  Huitenzorg  district  of  Java  is  acquired  by  this 
company  from  the  Tjiliwoeng  Java  J'lantations  Company.  The 
property  forms  part  of  9,200  acres  bought  by  the  vendor  in 
1908  for  ;^4o,ooo  in  shares  and  /7,5oo  in  cash,  but  the  company 
is  asked  to  pay  no  less  thaa  226,000  in  cash  and  ^^29,000  in 
shares.  Only  320  acres  have  been  jilanted  with  tea,  and  that 
as  recently  as  the  past  season,  but  75  per  cent,  of  the  area  is 
said  to  be  old  virgin  forest  containing  valuable  timber,  and  the 
■directors  propose  to  bring  the  planted  area  up  to  2,000  acres. 
No  independent  valuation  of  the  property  is  given,  and  the 
estimates  of  future  results  consist  of  a  vague  statement  that 
when  the  yield  is  700  lbs.  of  tea  per  acre  the  profits  should  be 
about  ;fi6,ooo  |>er  annum.  The  company's  capital  is  ;ti2o,ooo 
in  £1  shares,  of  which  80,000  are  offered  (or  sub.scription  and 
have  l>epn  iiiulerwritten  for  commissions  of  6  per  cent. 


DIVIDENDS      ANNOUNCED. 

MINES. 

Broken  Hill  South  Silver. — 23.  per  share,  payable  Dec.  22. 

Champion  Reef  of  India. — Balance  for  year  ended  Sept.  30  of 
3d  per  share,  tax  free,  making  7d.  per  share  for  year,  payable 
Jan.  4. 

Dolcoath. — gd.  per  share  (free  of  income-tax). 

Durban-Koodepoort.— Interim  on  account  of  year  to  Dec.  31  of 
3s.  per  share,  tax  free,  plus  a  special  bonus  of  3s.  per  share. 

East  Rand  Proprietary.— No.  n  of  4s.  per  share  for  half-year 
ending  Dec.  31 

Gold  Mines  Investment. — Final  of  is.  per  share  and  a  bonus  of 
as.  per  share,  making  4s.  per  share,  tax  free,  for  year  ended 
Nov.  30. 

Kalgurli. — Interim  of  Cs.  3d.  per  share,  tax  free,  payable  Jan.  6. 
Kinta  Tin. — Further  of  5  per  cent.,  free  of  income-tax,   making 
30  per  cent,  for  year  to  June  30. 

Lahat. — gd.  per  share,  free  of  income-tax. 
North  Broken  Hill. — 2s.  per  share,  less  tax. 
Tomboy. — 2s.  per  share,  tax  free. 
Troiioh. — 2s.  per  share,  free  of  income  tax. 

MISCELLANEOUS. 

Amazon  Steam  Navigation. — Final  of  4J  percent.,  or  its.  3d. 
per  share.  This,  with  the  interim  distribution  made  in  June,  is 
■equivalent  to  7  per  cent,  per  annum  for  the  12  months. 

American  Freehold  Land  Mortgage  of  London.— Interim  of  4 
per  cent,  on  account  of  year  ending  March  31,  igii,  on  the 
ordinary  shares. 

Army  and  Navy  Investment  Trust. — 10  per  cent,  per  annum  on 
the  deferred  for  half-year  ended  Nov.  30. 

Boots  Cash  Chemists  (Eastern). — Interim  of  7  i-jd.  per  share, 
free  of  inconie-ta.\,  on  the  ordinary  shares  for  the  quarter,  payable 
Jan.  2. 

Broken  Hill  Water  Supply.— No.  6g  of  4^d.  per  share,  less  tax, 
■payable  Jan.  6. 

indo-China  Steam  Navigation. — 3  per  cent,  on  the  preferred 
•ordinary  shares  on  account  of  arrears. 

Pennsylvania  Railroad. —  75  cents  per  share. 

Peruvian  Corporation.  —  £1  5s.  per  cent,  on  the  preference 
stock,  carrying  forward  ;f  23,4g8. 

R.  H.  and  S.  Rogers. — Final  of  74  per  cent,  per  annum  for  six 
months  ended  Oct.  31,  making  5  per  cent,  fir  the  year. 

Sao  Paulo  Tramway,  Light  and  Power. — Quarterly  of  2j  per 
cent,  on  the  capital  stock. 

Spies  Petroleum. — Interim  of  gd.  per  share. 

Tredegar  Iron  and  Coal. — Interim  2J1  per  cent,  (free  of  income- 
tax),  being  at  the  rate  of  5  per  cent,  per  annum,  on  the  "  A  "  and 
"  B  "  shares  for  half-year  ended  Sept.  30. 

Trust  Union.— Interim  of  5  per  cent,  per  annum  (less  tax)  on  the 
ordinary  for  half-year  ended  Nov.  15,  payable  Dec.  15. 

Union  Cold  Storage.  — is.  each  on  the  ordinary  shares. 


MINING     RETURNS. 

British  Broken  Hill  Proprietary.— 4,832  tons  produced  705  tons 
lead  concentrates,  containing  451  tons  lead  and  17,625  ors.  silver, 
and  Sj2  tons  zinc  concentrates  containing  94  tons  lead,  8,520  ozs. 
silver,  and  358  tons  zinc. 

Broken  Hill  Proprietary. — 33,516  tons  dump  tailings  reground, 
producing  1,213  tons  leady  concentrates  and  2,520  tons  slimes. 
Zinc  concentration  plant  produced  7,070  tons  zinc  concentrates 
assaying  6.64  percent,  lead,  12,70028.  silver,  and  46.02  per  cent, 
zinc. 

Broken  Hill  Proprietary,  Block  10. — 7,817  tons  produced  1,030 
tons  c  mcentrates,  containing  661  tons  lead  and  37,751  ozs.  silver. 

Broken  Hill  South  Blocks. — 10,706  tons  produced  2,055  'o"S 
concentrates,  containing  1,366  tons  lead,  and  18,084  <"!S  silver. 

Chinese  Engineering.— Output  of  coal,  26,500  tons;  sales,  26,000 
tons;  consumption,  1,050  tons. 

Cordoba  Copper.— 240  tons  matte. 

Frontina  and  Bolivia— Gold,  ^^7,840  ;  cost,  ;f8,350. 

Hyderabad  (Oeccan).— Output  of  coal  4,262  tons,  as  compared 
■with  37,571  tons. 

Kabuleitti. — 2.7^7  tons  tailinos.  i.in  nra    ■   /RiS 


Lena.— Keport  from  Oct.  i  to  31 :— Gravel  drift  mined  38,767 
cubic  yards.  Gravel  drift  washed  1,689  cubic  yards.  Gold  pro- 
duced I  pood  16  funts  12  zolotnicks  71  dolis,  equivalent  to  7390zs. ; 
value,  ;f  2,778. 

Mills'  Day  Dawn  United. — Treated  1,012  tons;  value,  including 
residues,  /'i.izo. 

MunKana(Chillagoe).— 1,500  tons  of  ore  delivered  to  Cbillagoe 
smelters;  metals  paid  for,  21,414  ozs.  silver,  106  tons  copper,  and 
30  tons  lead. 

New  Brilliant  Freeholds.— Treated  1,142  tons  ;  value,  including 
residues,  ,^4,140. 

New  Vaal  Kiver.— Diamonds  registered  on  the  Vaal  River 
Estate,  ^7,050. 

North  Broken  Hill —Treated  5,583  tons,  producing  970  tons  con- 
centrates, containing  676  tons  12  cwt,  lead  and  18,430023.  silver. 

Oroville  Dredging— $6,683,  four  dredges. 

Pariuga  (1909).— Crusbings  from  Parioga  Lease  (tributed)  for 
1,269  tons  ;  yield,  ;f  1,196. 

Sulphide  Corp —Produced  3,297  tons  lead  concentrates,  which 
assayed  29  ozs.  silver  and  62  per  cent,  lead  per  ton,  together  with 
5,274  tons  zinc  concentrates  assaying  15  ozs.  silver.  12  per  cent, 
lead,  43  per  cent,  zinc  per  ton.  3,891  tons  lead  concentrates  and 
purchased  ores  smelted,  producing  1.877  'on»  'ead  bullion,  contain- 
ing 131,390  ozs.  silver  and  6,006  ozs.  gold. 


Adelaiue  Electric  Supplv  Co.,  Ltd. — The  policy  of  ener- 
getic development  adopted  by  this  company  resulted  in  a 
further  substantial  increase  of  2,7,241  to  ^42,945  in  the  revenue 
for  the  year  ended  .\ugust  31,  while  the  supply  to  the  Muni- 
cipal Tramways  Trust  produced  ;C32,65i  or  ;£ 24,893  more. 
Generation  costs  rose  by  ;^  11,859,  but  other  expenses  were  not 
much  heavier,  and  the  nett  profits  were  /i 7,979  better  at 
^.42,239.  The  tramway  contract  being  only  a  temporary  thing 
and  likely  to  come  to  an  end  next  year  the  directors  have 
deemed  it  prudent  to  transfer  ^15,000  or  ;f  10,000  more  of  the 
surplus  to  a  dividend  equalisation  fund.  Last  year  ;£i,507  was 
applied  to  extinguish  the  suspense  account,  but  there  is  no 
such  special  item  this  time,  so  after  putting  another  /.  1,000  to 
depreciation  account  the  dividend  on  the  ordinary  shares  is 
increased  by  i  per  cent,  to  7,  and  a  bonus  of  2  per  cent,  is 
given  in  addition,  leaving  ;^4,55i  to  be  carried  forward  against 
^1,009  brought  in.  Capital  expenditure  for  the  year  was 
^38,390,  making  a  total  of  ^^330,421,  and  although  ;f  19,675  was 
received  on  ordinary  shares  this  only  brings  the  issued  and 
paid  up  capital  to  ;£3oo,ooo.  Additional  funds  are  required, 
and  the  directors  seek  powers  to  create  another  20,000  ordinary 
shares  of  £^  each. 

Bombay,  B.\roim  and  Central  India  Railway  Co. — In  the 
half-year  ended  June  30  the  gross  earnings  improved  by 
Ks.  22,95,014  to  Ks.  2,81,26,251,  while  expenses  were  only 
Ks.  2,81,199  higher  at  Rs.  1,30,81,987,  the  proportion  to  income 
being  46.51  per  cent,  compared  with  49.56.  Coaching  traffic 
showed  an  increase  of  Rs.  4,64,660  on  the  Bombay  Baroda  line 
and  of  Rs.  4,35,542  on  the  Rajputana-Malwa  Railway,  partly 
due  to  a  revival  of  trade  consequent  on  the  good  1909  monsoon 
and  partly  to  a  larger  number  of  Hindu  marriages.  Goods 
traffic  on  the  two  lines  rose  by  Rs.  5,80,260  and  Rs.  7,68,092 
respectively,  the  increa.ses  being  in  general  merchandise  and 
principally  in  raw  cotton,  oil  seeds  and  sugar.  Nett  earnings  to 
be  carried  forward  towards  the  yearly  total,  in  which  the  com- 
pany shares  when  in  excess  of  200  lakhs  plus  interest  charges 
in  respect  of  capital  provided  since  January  1,  1906,  were 
Rs.  1,50,44,264  or  an  increa.se  of  Rs.  20,13,815,  and  after  pro- 
viding Rs.  1,80,133  niore  at  Rs.  6,47,486  for  the  additional 
interest  ju.st  mentioned  the  nett  gain  was  Rs.  18,33,682.  The 
guaranteed  interest  on  the  capita!  stock  at  the  rate  of  3  per 
cent,  per  annum  will  be  paid  on  January  5  as  usual.  Capital 
expenditure  on  the  Bombay,  Baroda  and  Central  India  under- 
taking for  the  six  months  amounted  to  Rs.  21,52,604,  the  prin- 
cipal item  being  Rs.  13,94,028  for  additional  rolling-stock.  On 
the  Rajputana-Malwa  line  Rs.  15,36,285  was  spent,  including 
Rs.  5,95,773  for  rolling-stock  and  Rs.  4,53,611  on  additional 
sleepers  between  liaroda  and  Nagda. 


SOGIEDAD  ANONIMA  MERGADO  GIUDAD  DE 
BUENOS  AIRES 

(CITY   OF   BUENOS  AIRES   .MARKET   COMP.\NY.  LTD.) 


Issue  of  £120,000  Six  per  Cent.  Pint  Mort^a^e  Debenture* 
of  £100  each. 

NOTICE  IS  HEREBY  (HVEN  that  the  undermentioned 
Debentures,  amounting  to  ;^5,000.  have  been  drawn  by  lot  in  the 
presence  of  Mr.  Ernest  Rufler  and  George  Frederick  Warren, 
Notary  Public,  for  repayment  on  the  2nd  January.  1911  : — 

122         150         162         165         171         180         197         236 

257         286        311         336        356        4-M)         473         500 

544         550         589         591         599         600         637         671 

679         699         746         763         789         790         803         843 

892         906         916         927         934         962         986         994 

1005       1020       1021       1044       1053       1054       1065       1088 

1122       1160 

The  above  Bonds   (which   must  be  left  three  clear  da>-»  for 

examination)  are  payable   at    Messrs.    A.   Rutfer   and   Sons,   39, 

1  rtmKarH   <Nfr.»¥>t      K    (' 


776 


tTbe  Jnpestors'  TRevfew. 


December  3,  1910. 


Prices    of    Mine    and    Mining    Finance 
Companies'  Shares. 


FOREIGN   RAILWAYS. 


Shares  £x  each,  except  where  otherwise  stated. 
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South  African. 


African  Farms s 

Anglo-French  Ex 

Apex 

Bantjes 

City  and  Suburban,   £4  : 

Central  Mining,  £12 

Cons.  G::ic!  Fields    ; 

Crown  jWines,  10/ ; 

East  Rand  Prop ; 

Ferreira   

Gedutd  Prop : 

Gen.  Mining  and  Fin...  : 

Ginsberg ; 

Glynn's  Lydenburg     ..  ; 

Goerz  and  Co : 

Gold  Mines  Invest.,  £i.  i 

Government  Areas ; 

Heriot  ' 

Johannesburg  Con.  In.  i 

lumpers 5 

Kleinfontein : 

Knights  (Wit.)  ; 

Langlaagte  Estate  ..,.  i 
Meyer  and  Charlton    , .  ^ 


20 '6 


Mozambique    

Modderfontein    

Modder"B"  

New  Goch    

New  Primrose    

Nigel 

Nourse  Mines 

Oceana  Consolidated 
Rand  Mines  (New)  5/ 
Randfontein  Estates  .. 

Do.  Central .. 

Do.  Souih. . ., 

Robinson  Gold,  £4  .. 
Roodepoort  United  .. 
Simmer  &  Jack  Prop. 

S.A.  Gold  Trust 

Steyn  Estate    

Transvaal  Coal  Trust 
Transvaal  Cons.  Land 
Transvaal  Gold  Est' 

Van  Ryn    

Welgedacht 

West  Rand  Consols  .. 
Wolhuter,  £4  


12/9 


18/9 
4ft 


20/3 


Deep  Levels. 


lit 

8i 


Brakpan 2S 

Cinderella Consol   ....  if 

City  Deep 4 

Durban  Deep    ij| 

Ferreira  Deep A 

Geldenhuis  Deep    ....  3! 

Jupiter ll 

Knight  Central... i^ 

Knights  Deep   2g 


De  BeersDeferred£2/io  17^ 
Do.    Preferred  £2/10  J7j 

Jagersfontein  Ord sj 

Montrose    i 


2H 

2i 

4is 

I 

% 

% 

3§ 

12/ 

|§ 

2k 

i| 

4 

2I 

4i 

Main  Reef  West 2% 

Modder  l^eep   ij 

Rand  Collieries    i 

Robinson  Deep  (New)  3* 

Rose  Deep 3tS 

Simmer  Deep   12/ 

Village  Deep 2J 

Village  Main  Reef....  4^ 
Witwatersrand  Deep..  44 


Diamonds, 


17^1 

'ft 

I7« 

78 

8* 

Si 

« 

38 

New  Vaal  RiverD ifjj 

Premier  Dia.  Det.  8,  2/6  78 

Do.    do.     Pret.       ..  Sg 

Roberts  Victor   3J 


15/6 
3is 


3& 


9/3 
2 

iM 
7/6 

18/ 


Antelope 2 

Bechuanatand  Ex 10/ 

Bucks  Reef    ij 

Chartered  B.S.A 1^ 

do       options  (1912)  15/9 

Eldorado  Banket 3^ 

Enterprise 2^ 

Gaika  ij| 

Giant  Mines  of  Rhod. .  3* 
Globe  and  Phcenix.s/. .  2| 
London  Rhodesn.  Min.  ig 


Rhodesian. 

18/3 


3ft 

6/6 
3^ 


Mashonaland  Agency ..  18/6 

Mayo  Development    ..  iH 

Rezende 2^ 

Rhodesia  Exploration  .  3i 

Selukvve  5/-    6/6 

Selukwe  Columbia 3| 

Shamva  Mines 4^ 

Surprise 13^ 

Tanganyika    6jRj 

Zambesia  Exploring  . .  i|i 


West  African 


Abbontiakoon 

Abosso    

Ashanti  Goldfields,  4/ 

Bropmassie    

Champion  Gold  Reefs.. 

Fanti  Consolidated 

Gold  Coast  Amalg. 
Himan  Concessions  .. 
Lucky  Chance 


9/3 
2 

li 
7/6 
ll 
17/9 

2| 
Ih 


19/6 


7/ 

18/ 

1    2tg 


8/3 

a 

■i 

32/3 

t 

6/9 
5/ 


Naraguta , 

New  Bibiaiiis,  16/  pd.. 
Nigeria  Bitumen 

Do.  Investment  . 
Prestea  Block  "A"  . 
Taquah  Exploration  . 

Wallis 

Wassau  

Do.    West  Amal.  , 


8/6 
15/ 

li 

32/6 

big 
■  4/9 


Australians. 


8/9 

5/ 

2/14 

si; 
5/3 
14/ 

1/ 
A 


8H 

Si 

35/6 


30/ 

9/ 

14/6 

85/9 

2 

■ff 

j4 

2j 
74 

■  32/ 


£5 


Associated     

Do.     Nrn.  Blocks 

Chafiers,  4s 

Golden  Horseshoe, 
Great  Boulder,  2/    . 

Do.  Perseverance 

Great  Fingall    14/6 

Gwalia  Prop.  5/- 2/10J 

HainauU     ^ 


8/6 
5/3 
2/ 
4i 
20/6 
5/3 


8/6 

7* 

.5/1 

bU 

2/9 

17I 

41* 

4/ 

21/3 

2i 

5/- 

10/6 

14/- 

H 

3/4* 

10/6 

i 

m 

Ivanhoe,  Gold  £5   7fii 

Kalgurli bi 

Lake  View  Cons 17/ 

Lon.Aust.&Gen.Ex.5/  4/ 

Mount  Boppy    2ft 

Oroya  Black  Range  10/  10/6 
Oroya  Exploration    10/   19/ 

South  Kalgurli 10/6 

Sons  of  Gwalia    igi 


Miscellaneous. 


Alaska  Treadwell  £i  . , 

Anaconda,  25  dols 

Broken  Hill  Prop 

Do.  Blk.  10,  £10, 
£9I3/Pd 

Do.       North 

Do.       South 

Camp  Bird 

Cape  Copper,  £z 

Champion  Keet,  2/6 

Dolcoath 

ElOro 

Esperanza 

Great  Cobar,  £5 

Hudson's  Consolidated 

Le  Roi  No.  2 

Lena    

Ma^on  and  Barry 

Metico  of  El  Oro    

Mount  Lyell 


m 

8ft 

35/ 

iH 
4A 
5ft 
30/ 
6g 
9/ 

14/6 
26/ 

2 
53 

il 
iftx 
3ft 

2* 

74 
32/ 


8Hx 

8J 

33/6 

4ft 
5ft 
30/6X 
64 
8/9 
16/6 
26/ 

3A 

7I 
32/6 


3s* 
5i 

5i 
1ft 

32/3 

'5/3 
22/6 
74 

7oi 

i| 

pm 

■5/ 

3tS 

'i 

ii 

5« 
3'/3 
13/ 

2i 


M'nt.  Morgan  

Mount  Elliott    

Mysore,  los 

Namaqua,  £2 

N'ndydroog,  10/   

Ooregum   10/    

Do.  Pref.,  10/ 

Otavi  Mines  &  Riy.  £5 
Pahang  Consols.  5/  . . . . 

Rio  Tinto,  ^5    

Russian  Mining  


St.  John  del  Rey 

Spassky  Copper 

Talisman  Consol.  18/  . . 

Tharsis    , 

Waihi 

Waihi  Grand  Junction 

Zinc  Corporation 

Preiereuce  


3i 
5i 
5ft 

'4 

32/ 

'5/6 

'4 

7i 

5/ 

70i 

'8 

pm 

'5/ 
3?4 
2? 
5i 
5^ 

'4 
13/ 
2i 


18/6 

m 

2ft 

3i 
6/ 
3« 
4M 


8/ 

m 

'i 

32/ 

2A 

'A 

6/6 

4/9 


6ft 

16/-X 
4/- 

2ft 
10/6 

17/9 
10/6 

'H 


3i 

It 

'iS 
31/S 

'5/6 
'A 
7i 

5/ 
68i 

lii 
pm 

'5/ 
3«x 

2ix 

54 

5M 

13/ 
2| 


Alcoy  and  Gandia 

Algeciras  (Gibraltar)   .. 

Antofagasta  (Chili) 

Arauco       

Buenos  Ayres  &  Pacific 

Buenos  Ayres  G.  Sthn. 
Do.  Western 

Do.  Ensenada 

Central  Argentine 

Cent.Ur'g'ayof  Mte  Vid 
Do.  Eastern  Ex 
Do.  Northern  Ex 
Do.      Western  Ex 

Cordoba  Central 

Do.      Northern    and 

N.-W.  Argtn.  Ex- 

Do.      B.  Ayres  Extn 

Cordoba  and  Rosario 

Costa  Rica 

Cuban  Central    .. 

Enlre  Rios 

Gt.  West  of  Brazil 

Int. -Oceanic  of  Mexico 

La  Guaira  and  Caracas 

Leopoldina 

Manila       

Mexican 

Do 

Mexican 

Nitrate 

Ottoman 

Paraguay  Central 

Peruvian  Corporation.. 

PuertoCabello&V'lencia 

Salvador  . , 

San  Paulo 

Taltal        

United  of  Havana 

Western  of  Havana 

Zafra  and  Huelva 


GROSS   TRAFFIC    FOR  WEEK. 


Week 

ending 


Amount 


Nov.  26 
.,  19 
..  27 
Oct.  * 
Nov.  26 
..  27 
,.  27 
..  27 
,,  26 
,.  26 
„  26 
„  26 
„    26 

M       27 

..  27 
M        27 

Oct.  29 

Nov.  26 

,    26 

,    26 

Oct.  21 

* 

Nov. 26 
I,    26 

Oct.  * 
»      § 

Nov. 2 1 

M  I5I! 
»  26 
M        19 

Oct.    + 
Sept.  ♦ 

Nov.  26 
M    20 

Sept.  * 

Nov. 26 
„    26 

Oct.    * 


Ps. 28,000 

Ps.37,430 

31,480 

9,075 
83.95' 

100,674 

49.037 

574 
120,160 
",932 
4,188 
2. '35 
',897 
5,240 

",350 

3,930 

6,200 

8,361 

5,975 

9.700 

'5,9'3 

$191,100 

6,000 

29,294 

♦32,329 

8646,500 

S287.700 

8 '49.300 

31,220 

8.975 

8135,670 

8962,069 

2,250 

817,250 

38,286 

16,252 

'7.883 

5.5" 
12,376 


In.orDec. 

on  last 

year. 


GROSS  TRAFFIC  TO  DATS 


Amount. 


£ 

+  3,000 

+  7.993 

+  3,665 

—  193 

+  7,929 

+  16,597 

+  5.500 


+ 

33.088 

— 

131 

— 

37 

+ 

350 

— 

466 

— 

70 

+ 

710 

+ 

895 

+ 

1.335 

+ 

2,237 

+ 

637 

+ 

',400 

+ 

407 

+  $19,620 

+ 

1,000 

+ 

4,004 

+ 

83.440 

+  818,900 

+823,500 

—8  6,000 

+ 

1,786 

+ 

3,180 

—8  ",550 

+  8161,157 

500 
1,250 
9,056 

6.937 

2,'33 

156 

285 


£ 

Ps766,5oo 
PS784,665 
1.234.570 

1,686,339 

',795,437 

895,600 

'4,970 

2,253,447 

223,033 

58,95' 

36,856 

30,293 

120,090 

314,140 

97.9i4 

141,995 

119,207 

"4.795 

161,900 

527,7'2 

82,575,240 

62,000 

1,167,93: 

82,125,111 

82,839.600 

$1,380,800 

83,232,100 

557.230 

209.525 

82,969,140 

83,336,438 

24,250 

8351,250 

1,012,831 

56,677 

344,669 

103,082 

"6.669 


In.orDec 

on  last 

year. 


£ 
+  P.86,30O 
+  P.64,9I5 
+    168,060 


212,96s 

133,825 

'0,159 

4,554 

445,261 

5, '87 

6,232 

784 

105 

6,430 


25,330 

43,305 

18,660 

7,355 

7.45S 

29,843 

6B,797 

+  8523,360 

+        7,000 

+     6g,ooo 

+  8267,886 

+  8263,000 

+  .«256,ooo 

+  8231,800 

+    101,225 

+      39,3'9 

+  84",73« 

+  8279.50* 

+        4,250 

+     89,360 

—  143,040 

—  I7,5'2 
+      37,653 

—  3,268 
+       2.244 


'Months.    S  Nett.     ||  14  days.    +  From  Jan. 

INDIAN   RAILWAYS. 


I  From  July  I. 


GROSS  TRAFFIC   FOR  WEEK. 

GROSS  TRAFFIC 

TO  DATE. 

NAME. 

Week 
ending 

Amount. 

In.  or  Dec. 
on  last  year. 

i 
^ 

Amount. 

In 
on 

.  or  Deo. 
last  yeac. 

Rs. 

Rs. 

Rs. 

Rs. 

Bengal*  N.-W.. 

Oct.  29 

2,58,280 

+       26,154 

5 

41,52,880 

+ 

3,94.481 

Bengal  Dooars  . . 

,,    '5 

'3.459 

+         2,817 

S 

',45.950 

— 

3.505 

Do.   Extension 

,,      8 

16,067 

+         3.328 

ii 

2.06,338 

— 

3.280 

Bengal  Nagpur.. 

Nov.  5 

4,20,000 

—    1,08,000 

.« 

8S,<9,ooo 

+ 

8,57,000 

Bombay  &Baroda 

..    19 

I0,4t,0OO 

+    1,20,000 

s 

1,63,83,000 

+ 

11,19,000 

Burma    .. 

Oct.  29 

3.42.327 

—        9,666 

iS 

48,08,293 

+ 

51,731 

Delhi  Umballa.. 

N0V.26 

45,100 

—      20,600 

ii 

9,68,100 

+ 

84,000- 

East  Indian 

,,     25 

17,63,000 

+       40,000 

s 

3,30,17,000 

+ 

28,'8,ooo 

Gt.  Indian  Penin. 

„  26 

15,62,800 

—   2,'6,8oo 

i! 

2,28,84,018 

+ 

8.17,760 

Indian     Midland 

„  26 

2,12,000 

—      24,000 

S 

41,02,831 

+ 

1,60,169- 

Madras    and    S. 

Mahratta 

Nov.  5 

4,73,164 

—    1,27,423 

S 

1,06,56,062 

— 

',20,375 

South  Indian    . . 

Oct.  29 

5.04.213 

+       65,494 

s 

79.21.903 

+ 

4,93.655 

Southern  Punjab 
Do.  Extension 

Nov.  9 

'.05, '52 

+       27,439 

5 

'4.93,493 

+ 

3,80,965 

>.      9 

'7,936 

+         ',746 

S 

3.97.307 

+ 

88,476 

UNITED 

§  From  July  i. 

STATES  AND  CANADIAN   RAILWAYS 

GROSS   TRAFFIC   FOR  WEEK. 

GROSS  TRAFFIC  TO   DATE. 

NAUB. 

ending    A°><»">'- 

In.  or  Dec. 
onlastyear. 

Amount. 

In.  or  Deo 

onlastyear 

Canadian  Pacific 
Denver  &  Rio  Grande 
Gr.Trk.  Main  Line.. 
Canada  Atlantic 
Or.  Trk.  Western     . . 
Do.  Det.,G.  H.&Mil 
Louisville  &  Nashv'le 
National  of  Mexico  * 
Southern 
Wabash 

• 

N0V.21 
..    '9 
.,    21 
ft    21 
,,    21 
,,    21 
,,    '9 
,,    14 
,.    '9 
»      5 

dols. 

2,106,000 

512,000 

£146,210 

£8,614 

£22,69' 

£9.633 

1,142,000 

1,358,63' 

J, 218,000 

637,000 

dols. 

+    "3,000 
+     39,000 
+     £4.384 

-  £462 

—  ,£395 
+     £1.678 
+     74,000 
+      87,784 
+     5 '.000 
+     29,000 

20 

20 
20 
20 
20 

20 
20 

Ts 

,8 

dols. 

44,071,000 

10,310,300 

£2,916,427 

£162,267 

£472.228 

£i65.35S 

19,937,000 

21.962,000 
11,408,000 

dols. 
+  5,200,000 
+     416,100 
+     £52,524 
h-    £'8,28» 

-  £30,791 

—  £','8lL 
+  1,343.000 

+  1,247,000 
+     513,000 

Includes  Mex.  International  and  Inieroceanic. 
MONTHLY    STATEMENTS. 


NEXT   EARNINGS   FOR   MONTH. 


Month. 


In.  or  Dec.  °ji 
on  last  year  °C 


NETT  EARNINGS  TO  DATE. 


Amount. 


In.or  Dec. 

onlastyear. 


dols. 

dols. 

dols 

dols. 

Atchison 

Oct.     » 

9,932,000 

+ 

487,000 

4 

36,091,000 

+   1,211,500 

Canadian  Northern 

,, 

500,500 

+ 

99,800 

4 

1,572,900 

+       346,700 

Canadian  Pacific  . . 

,, 

4,505,000 

+ 

119,000 

4 

15.593.000 

+    2,331.000 

Cuba 

Sept.  » 

190,880 

+ 

3 '.982 

3 

631,190 

+       146,65+ 

Do 

„      + 

35,180 

+ 

14,014 

3 

164,770 

+       '13,484 

Denver  &  Rio 

776,800 

— 

46,954 

3 

2,278,300 

—      206,028 

Erie 

5,112,000 

+ 

237,000 

3 

15,116,000 

+  1,402,000 

Gr.  Tr.  Main  Line. . 

Oct. 

£189,100 

— 

£5.800 

4 

£755.700 

+        £4.700 

Canada  Atlantic     .. 

,, 

£9,450 

— 

£'■550 

4 

£",850 

—        £7,450 

Grand  Trunk  Westn 

., 

£16.050 

— 

£5.450 

4 

£74,550 

—     3146. '30 

Do.  Det.  G.  H.&Mil. 

,, 

£10,600 

+ 

£'.500 

4 

£20,800 

—     £13,750 

Illinois  Central 

* 

5,467,000 

+ 

165,000 

\ 

20,736,000 

+  1,203,000 

Louisville  6:  Nashvl. 

* 

'.552,000 

+ 

26,000 

— 

Miss.  K.  &  Texas  .. 

,, 

3,111,828 

+ 

255,724 

3 

10,108,153 

+      683,007 

New  YorkCent.&H. 

,, 

3.117.335 

— 

39,486 

9 

16,083,311 

—  1,467,781 

NewYorKOm.&W. 

Aug.    » 

971,000 

+ 

114,000 

2 

1,912,000 

+       194,000 

Nail,  of  Mexico     .. 

2,132,000 

+ 

345,000 

— 

— 

— 

Norfolk  &  Western 

Sept.  * 

3,221,000 

+ 

187,000 

— 

— 

— 

Northern  Pacific   . . 

6.618,000 

— 

971,000 

3 

19,123,000 

—  2,075,000 

Pennsylvania 

Sept.  » 

'4,267,059 

+ 

422,500 

3 

42,023,623 

+  ',718,300 

Philadelphia 

Oct.    + 

265,595 

-~ 

2,053 

7 

2,244,158 

+       760,228 

Reading 

Sept. 

1,490,848 

— 

140,801 

2 

3,816,990 

—      250,500 

Southern  Pacific    . . 

,, 

4.455.000 

— 

'53,ooo 

3 

12,664,000 

—      423,000 

Southern 

Oct.    * 

1,745,000 

+ 

'37.000 

3 

14.843,000 

+       003,000 

Union  Pacific 

* 

8,610,000 

+ 

509,000 

3 

25,006,00^ 

+  1,422,00a 

Wabash 

Sept.  » 

2,739,oco 

+ 

193.000 

— 

— 

''  Gros6  earnings,    f  Surplus. 
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RAILWAY     TRAFFIC     RETURNS. 

Foreign  and  Colonial. 

Alberta  Railway  and  Irrigation. — Earnings  for  10  days  ended 
Nov.  7,  89,280,  decrease  82,954  ;  agKregate  from  July  1,  8133,534. 

Argentine  North  Eastern. — Traffic  receipts  for  week  ended 
Oct.  28,  /5,477,  increase  /873  ;  aggregate  from  July  1.  ;f82,269, 
increase  ;f  11,135. 

Argentine  Transandine.— Week,  Nov.  26,  £2,703,  increase  ;£508  ; 
from  July  1  /35,265,  increase  /18,594. 

Assam  Bengal. — Traffic  receipts  for  7  days  ended  Oct.  29, 
Rs.  1,12,000,  increase  Rs.  3,455;  aggregate  from  July  1, 
Ks.  17,07,660,  increase  Rs.  1,30,122. 

Beira&  Mashonaland. — Receipts  for  Sept.,  /44,041,  inc.  ;fl,033. 

Bilbao  River  and  Cantabrian. — Traffic  returns  for  Aug. 
if35,  decrease  /10,107;  aggregate  for  8  months.  ;f59,743,  de- 
crease /9,132.     Suspended  owing  to  miners'  strike. 

Buenos  Ayres  Central. — Gross  receipts  for  Oct.,  ;fl4,889, 
increase /2, 740  ;  aggregate  fromjuly  1,  ^'59,258,  increase  ;^  14, 124. 

Canadian  Northern  Railway.— Traffic  receipts  for  7  days  ended 
Nov.  21,  8363,100,  increase  85,200;  total  from  July  1,  86,326,000, 
increase  81,146,400. 

Cartagena  (Colombia)  Railway. — Receipts  for  Sept.,   ;f23,370. 

Colombian  National. — Receipts  for  Sept.,  ;f6,475. 

Detroit  United. — Receipts  for  10  days  ended  Nov.  6,  $162,927, 
increase  816,923. 

Egyptian  Delta. — For  11  days  ended  Nov.  10,  ^'10,580,  increase 
;f  1,516;    aggregate  from    April  1,   /146,122,  increase /5, 183. 

Lucknow  Bareilly  Railway.— Traffic  receipts  for  7  days  ended 
Oct.  29,  Rs.  32,673,  decrease  Rs.  5,090;  aggregate  from  July  1, 
Rs.  5,04,637,  increase  Rs.  79.412. 

Midland  of  W.  Australia. — Gross  revenue  for  Aug.,  /9,778, 
increase  ;f2,131  ;  aggregate  from  July  1,  ;f  17,485.  increase  £l  979. 

Midland  Uruguay. — Receipts  for  month  of  Oct..  ;f7,659,  in- 
crease /521  ;  aggregate  for  4  months  ;f29,025,  increase  ;f  1,902. 

North  Western  of  Uruguay.— Traffic  receipts  for  Sept,  830,000, 
increase  85,641  ;  aggregate  for  3  months  878,900,  increase  812,204. 

Quebec  Central  Railway. — For  the  3rd  week  of  Nov.,  821,071, 
increase 8978 ;  aggregate  from  July  1,  8522,300,  increase  $51,395. 

Quebec  and  Lake  St.  John.— Oct.,  863.544  ;    increase  $10,562. 

Rhodesia. — Receipts  for  Sept.,  /62,150,  decrease  ;f2,243. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  7  days 
ended  Oct.  29,  Rs.  29,353,  decrease  Rs.  1,710;  aggregate  from 
July  1,  Rs.  4,68,169,  increase  Rs.  40,212. 

Uruguay  Northern.— Gross  receipts  for  month  of  Sept.,  /2,223, 
increase  /457  ;  aggregate  for  3  months  /5,745,  increase  ;f575. 

White  Pass  and  Yukon  Railway. — Traffic  receipts  for  period 
ended  Nov.  7  amounted  to  810,575. 


TRAMWAY     AND     OMNIBUS     RECEIPTS. 

Home. 

Bath  Electric. — Traffic  receipts  for  week  ending  Nov.  23,  ;f602, 
increase  /lO;  aggregate  for  47  weeks,  ;f38,342,  increase  ;f  1,971. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week 
ending  Nov.  25,  /5,243,  increase  ^^454;  aggregate  for  21  weeks, 
;f  128,414,  increase  /7,;53. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  Nov.  25,  /29,910,  inc.  /1, 512. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  Nov.  26. 
;f  1,120,  increase /25;  aggregate  for  21  weeks.;f26,867,  increase  ^179. 

Dublin  United. — Week  ending  Nov.  25,  .^5,011,  increase  /405  ; 
aggregate  from  July   1,  ;fl20,976,   increase  /2,466. 

F.I. AT.  Motor  Cab. — Gross  receipts  for  week  ending  Nov.  19, 
/3,089,  increase  ^^314. 

General  Motor  Cab. — Week  ending  Nov.  19,  ;f  13.772,  decrease 
;f3,610;    aggregate   from  Aug.    1,   £217,549,  decrease  ;^22, 459. 

Hastings  and  District. — Week  ending  Nov.  24,  ;f646,  decrease 
£ii  ;  aggregate  for  20  weeks,  .f  24,795,  decrease  £'75. 

Isle  of  Thanet. — Traffic  receipts  for  7  days  ending  Nov.  26,  ;f229, 
increase  £13  ;  aggregate  from  Oct.  1,  /2,984.  increase  /179. 

London  County  Council. — Traffic  receipts  for  week  ending 
Nov.  16.  £40.348.  increase  £'3,891  ;  aggregate  from  April  1, 
j^l,383,213,  increase  £;i61,951.     Miles  1344,  against  125g. 

London  General  Omnibus,  Road  Car  and  'Vanguard. — Traffic 
receipts  for  week  ending  Nov.  26,  /25,952,  decrease  £2,310  ;  aggre- 
gate from  Oct.  1,  /245,373,  decrease  £18,169. 

London  United. — Week  ending  Nov.  26,  £4,685,  decrease  £163 ; 
aggregate  from  Jan.  1,  £297,182,  increase  £12,006. 

Provincial  Trams. —  Traffic  returns  for  week  ending  Nov.  26, 
£1,300,  decrease  £8  ;  aggregate  from  Oct.  1,  £12,358,  increase  £12. 

Sunderland  District.— Week  ending  Nov.  23,  £398,  decrease 
£20  ;  four  weeks,  £1,686,   decrease  £34. 

Yorkshire  (West  Riding)  Electric. — Week  ending  Nov.  27, 
£1,017,  decrease  £23  ;  aggregate   for  48  weeks.  £59,345. 

Foreign  and  Colonial. 

Anglo-Argentine. — For  7  days  ending  Nov.  25,  £48,332.  increase 
£8,055;  aggregate  from  Jan.   1.  £2,106,931.  increase  £252,480. 

Auckland  Electric— For  28  days  ending  Oct.  21,  £15,073. 
increase  £1,582  ;  aggregate  from  July  1,  £60,342,  increase  £6,627. 

Bombay  Electric. — Receipts  for  July,  Rs.  2,14,989,  increase 
Rs.  24.449,  aggregate  Rs.  15,24,265.  increase  Rs.  1,25,577. 


Brisbane. — Traffic  receipts  for  month  of  Oct.,  £18.700,  increase 
£1.925  ;  aggregate  10  months  £181,690.  increase  £17.868. 

British  Columbia  Electric. — Nett  earnings  for  Oct.,  $118.9X1, 
increase  $2,748.  Aggregate  nett  earnings,  including  income  from 
investments  from  July  1  to  Oct.  31,  $531,377,  increase  $77,281. 

Buenos  Ayres  Lacroze.— Gross  earnings  for  Sept.,  £30.073,  in- 
crease £5.124  ;  aggregate  3  months.  £89.753.  increase  £l7.852. 

Calcutta.— Week  ending  Nov.  26,  Ks.  36,828,  increase  Rs.  ^.340. 

Cape  Electric. — Traffic  revenues  for  the  month  of  Sept.,  Cape 
Town,  £9,835  ;  Port  Elizabeth,  £2,554. 

Carlhagena  and  Herrerias. — Traffic  receipts  for  the  month  of 
Oct  ,  £l,845,  decrease  £252;  aggregate  for  10  months,  £24,565, 
increa.se  £4,374. 

Kalgoorlie  Electric. — Gross  receipts  for  Oct.,  £3,479  ;  aggreeate 
from  Ian.  1,  £35,702.  "  ^ 

Lima  Light  Powerand  Trams. — Oct.  £30,673,  increase  £2,019; 
10  months  £301,246,  increase  £14.092. 

Lisbon  Electric— Earnings  for  Oct.,  117,430  milrcis. 

Madras  Electric— Fortnight  ended  Nov.  30.  Rs.  18,770,  increase 
Rs.  153;  aggregate  from  Jan.  1,  Rs   445,279,  increase  Rs.  20.417. 

Manila  Elcc.  R.  R.  and  Lighting —Nett  earnings  for  Oct. 
$62,300,  increase  $13,190;  aggregate  for  10  months,  $536,897, 
increase  $115,506. 

Melbourne  Tramways  and  Omnibus. — Sept..  £30,300. 

Mexico.— Nett  earnings  for  month  of  Oct.,  $267,768.  increase, 
$738,226  ;  aggregate  for  9  months  $2,488,190.  increase  $243,944. 

Monte  'Video  United. — Gross  receipts  for  Oct.,  £23.012.  increase 
£1,638 ;  aggregate  for  12  months,  £279,990.  increase  £26.733, 

Pari  Electric— Receipts  for  week  ending  Nov.  28.  £3.313.  in- 
crease £456  ;    aggregate  for  52  weeks.  £175.769,  increase  £21,880. 

Perth  (W.A.)  Electric —Gross  receipts  for  week  ending  Noy.  23. 
£1,489,  increase  £I29 ;  aggregate  from  Jan.  1,  £59.465,  decrease 
£6,206. 

Puebla.- Nett  earnings  for  Oct.,  $52,000,  increase  $13,900; 
aggregate  from  Jan.  1,  $451,300,  increase  $79,100. 

Rangoon  Electric. — Tramway  receipts  for  Oct.,  £3.257, 
decrease  £185  ;  aggregate  increase  for  10  months.  £344. 

Rio  de  Janeiro. — Gross  earnings  for  46th  week  of  1910, 
$45,577,  increase  $14,949. 

Sao  Paulo. — Traffic  returns  for  Oct..  nett  earnings.  $162,718, 
increase  837.071  ;  aggregate  for  10  months  $1,533,273,  increase 
8305,367. 

Toronto  Railway— Nett  earnings  for  Oct.,  $191,133,  increase 
826,835  ;  aggregate  from  Jan.  1,  $1,734,324.  increase  $162,436. 

Twin  City  Rapid— Traffic  receipts  for  the  month  of  SeptJ 
$694,852,  increase  $49,655  ;  aggregate  from  Jan.  1.  $5,620,368. 
increase  8443.949.  Nett  traffic  receipts,  $371,791,  decrease 
$3,371  ;  aggregate  for  9  months,  82,932.261.  increase  $188,409. 

Vera  Cruz  Electric. — Nett  earnings  for  Oct.  $21,000.  increase 
82.100;  aggregate  from  Jan.  1.  8195.100.  increase  $42,200. 

Winnipeg  Electric —Nett  earnings  for  Oct.,  $152,332,  increase 
$29,034  ;  aggregate  from  Jan.  1,  $1,296,958,  increase  $252,032. 


HOME 

RAILWAYS. 

Grou  Traffic 

GcoM  TlaBo  (DC 

Date 

for  week. 

yeartodaU. 

Name. 

In.  or    •si 

In.  or 

Amt. 

dec.  on   o  S 

Amt. 

dec.  oa 

1909-   |zs 

1909. 

f 

f 

£ 

e 

Barry 

Nov.»7 

>3,I33 

— 

4,363 

ai 

393,773 

—  13,098 

Brecon  and  Merthyt 

„    *7 

3,034 

— 

103 

31 

47.88J 
160.470 

-       99» 

Cambrian        

„    37 

4,SS9 

—. 

100 

i 

4-     6,»oo 

Central  London 

..    »« 

S.739 

_- 

s 

11 

"^^7. 

4-     3.774 

City  and  South  London 

„     >7 

3,117 

+ 

61 

21 

4-          210 

Furness           

„    »7 

9>>SJ 

+ 

a6o 

21 

3».33* 

4-    I7.03« 

Great  Central 

••    *7 

77,500 

+ 

aoo 

21 

1.800.400 

4-  ».aoo 

Great  Eastern 

„    >7 

"JlS 

2t 

4-    74.700 

Great  Nonliern  and  City   . . 

26 

4- 

93 

11 

39.0J3 

4-          931 

Great  Northern 

„    36 

113.600 

+ 

300 

21 

2,637,800 

4-   56.«oo 

Great  Western 

„    a? 

147,000 

+ 

2,000 

21 

6,054.000 

4-  iS3.ooa 

Hull  and  Barnslev    . . 
Lancashire  and  Yorlishire. . 

„    '7 

>3,734 

— 

l,w(6 

21 

379,*33 

4-      4.J90 

„    »7 

105,973 

•t- 

3.735 

11 

2,618.931 

+    32,«l8 

Lon.  UriKhlon  &  S.  Coast  . . 

„    »« 

5>,9>9 
187,000 

4- 

81a 

21 

1.476,868 

4-    35.«9« 

London  &  North  Western,. 

•,    »7 

4- 

6,000 

21 

6,6^.aja 
2.183.500 

4-  180.000 

London  &  South  Western , . 

„    »7 

83,000 

4- 

l,oao 

21 

4    55.«oO 

London  Electric 

„    36 

>4.I35 

4- 

770 

21 

2j8.3'o 

4-      3,6jO 

Lon.,  Tilbury  &  Southend. . 

„    <7 

9,C9> 

4- 

471 

31 

2*^.357 

+    ■  1.909 

Metropolitan 

.,    «7 

I7.5»8 

+ 

351 

21 

3S«.54> 

4-    10,9*4 

Metropolitan  District 

..    a6 

11,634 

4- 

1.019 

21 

321,929 

4    I3««« 

Midland           

,.    tS 

»3J,ooo 

4- 

3.000 

31 

J,333.oa> 

4-17S.OOO 

North  Eastern 

„    a6 

i»i,39' 

8,937 

31 

4rilo,j95 

171,650 

4-    S«J7J 

North  London 

„    >7 

il;^ 

— . 

126 

31 

+     »i 

North  Stadordshlre  .. 

,>    S7 

— 

67 

31 

4lo.Ste 

t"i% 

Khyuiiiey         ..         ..         .. 

„     <7 

7,043 

— . 

300 

31 

146.1^3 

..    36 

73.5»o 

+ 

X 

1 

2.316,612 

+    73.2fl» 

TaffVal 

..    »7 

111,136 

tl 

40M97 

+      4.««3 

Caledonian 

Glasgow  &  South  Westacn 

Great  North  of  Scotland 

Highland 

North  British 


f  From  July  1. 

SCOTCH  RAILWAYS. 

Nov."a7i 


IRISH   RAILWAYS. 


BelCtst  and  County  Down  . 
Great  Northern 
Gl.  Southern  and  Western. 
Midland  Great  Western      . 


Nov.  33 
>,  3} 
„  3} 
..      35 


30,038 
37.217 
13.389 


■.9)> 

69S 


371,106 


5.3«r 

Mitel 

14.379 

io,ll« 


'  From  J  aly  t. 
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CLERICAL, 
MEDICAL 


AND 


GENERAL 

LIFE 

ASSURANCE 

SOCIETY. 


Bonus  Year  1910-11. 

Persons  who  effect  New- 
Profit  Policies  before  the 
end  of  Jone  next  will  be 
entitled  to  receive 

A  FULL  YEAR'S  BONUS. 

Chief  Office: 

15,    ST.    JAMES'S     SQUARE, 

LONDON,    S.W. 


ROYAL  EXCHANGE  ASSURANCE. 

INCOKFORATliU     A.I).     1-20. 

Governor:  Sir  NEVILE  LUBBOCK,  K.C.M.G. 


prRE,    LIFE,    SEA,     ACCIDENTS,     MOTOR    CAR,    PLATE    GLASS,     EMPLOYERS 
LIABILITY,    FIDELITY   GUARANTEES, 

The  Corporation  is  prepared  to  act  as 

EXECUTOR  OF  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS. 

Special  Terms  to  Annuitants  when  Health  is  Impaired. 

Apply  for  full  Prospectus  to  tUe  Secret-iry. 
H(*D    Office:    Royal    EXCHANGE,     LONDON,     E.G. 
Wast   End   Offloe :    44,  PAI.L    HAI^L,    B.W. 


TLbc  5n\>e8tots'  IRevlevp, 


The  Week's  Money  Market. 

Bank  Rate  4^  i'er  cent.     (Reduced  Irom  5  per  cent, 
on  Thursday,  December  i,  1910.) 

Norfolk  House,  Friday  Evening. 

Much  to  the  surprise  of  the  market,  the  Bank  of 
England  on  Thursday  reduced  its  minimum  rate  of 
discount  from  5  per  cent,  to  4^  per  cent.  In  the  early 
part  of  tlie  week  the  disposition  had  been  to  look  for  an 
early  reduction,  especdally  after  it  was  learned  that  the 
Bank  had  obtained  about  _;£"85o,ooo  of  the  ;£,!  ,000,000 
or  so  of  new  gold  available.  The  drop  in  the  .Argentine 
exchange  on  Saiturday  last  also  helped  to  encourage 
a  belief  that  there  would  be  a  reduction  before  long, 
but  the  earliest  at  A\hich  it  was  expected  with  any  con- 
fidence was  next  week,  while  most  prophets  took  refuge 
in  a  vague  statement  that  the  change  would  be  made 
"  before  the  end  of  the  year."  On  Wednesday  the 
feeling  that  the  movement  would  be  postponed  was 
strengthened  by  the  unexp)ected  withdrawal  of 
^'300,000  for  Egypt,  which  v\as  held  to  indicate  that 
the  Indian  demand  was  becoming  more  insistent  and 
would  have  to  be  met  from  London,  as  Egypt  is  not 
in  a  position  to  do  so.  With  this  idea,  hill  brokers  pre- 
pared to  wait  a  little  longer,  and  consequently  the 
Bank's  action,  as  just  noted,  took  them  by  surprise. 
One  theory  put  forward  to  account  for  the  step  being 
taken  now  was  that  the  provincial  Ixmks  had  repre- 
sented very  strongly  to  the  Bank  Court  the  hardships 
enitiaiiled  upon  traders  all  over  the  country  by  the  main- 
tenance of  a  5  per  cent.  Bank  rate.  Loan  rates  in  the 
provinces  are  mostly  arranged  at  i  per  cent.  o\er  Bank 
rate,  and  as  at  this  time  of  the  year  manufacturers  and 
others  have  to  obtain  large  overdrafts  to  meet  the  long 
credits  they  must  give  for  the  Xmas  trade,  the  high 
charge  is  undoubtedlv  a  very  heavy  burden.  This  may 
have  been  one  contributing  cau.se,  but  it  was  not  the 
only  one,  and  there  was  really  nothing  to  be  gained 
by  postponing  the  change.  The  rate  was  hopelessly 
out  of  touch  with  the  outside  markets,  and  it  wciuld 
have  required  the  exercise  of  a  very  considerable 
amount  of  artificial  pressure  to  bring  them  together 
again.  So  far,  how-ever,  from  the  Bank  desiring  to 
penalise  itself  further,  for  that  is  what  putting  the  screw^ 
on  really  means,  it  has  been  busy  repaying  to  the 
market  the  money  it  borrowed  a  short  time  back,  and 
that  being  the  case  it  was  better  in  every  way  that  the 
change  should  be  made  at  once.  The  reduction  of  J  per 
cent,  is  not  the  only  indication  that  the  Bank  directors 
Regard  the  cour.se  of  the  market  in  the  near  future  as 


plain  .sailing.  \  statement  was  current  that  thev  had 
decided  to  discontinue  paying  brokers'  charges  on  gold 
in  addition  to  the  statutory  price  of  77s.  gd.  per  oz., 
and  it  was  assumed  that  before  taking  this  step  they 
had  satisfied  themselves  that  a  revival  of  the  Conti- 
nental inquiry  Ijetween  now  and  the  end  of  the  vear  was 
unlikely. 

Quite  e.;ir!y  in  the  week  the  discount  markets  showed 
signs  of  going  to  pieces,  and  the  rate  for  three  months' 
paper  dropped  rapidly,  until  it  was  little  better  than 
4  per  cent.  The  supply  of  bills  has  at  no  time  been 
large,  and  it  was  thought  that  holders  were  inclined 
to  wait  for  the  time  of  easier  money  that  was  fore- 
shadowed. An  attempt  to  make  quotations  harder 
met  with  very  little  success  and  the  market  soon 
weakened  again.  The  reduction  in  the  Bank  rate  had 
less  effect  than  might  have  been  anticipated,  and 
although  there  were  said  to  be  good  buyers  of  bills  at 
3i  per  cent.,  that  rate  would  seem  to  have  Ijeen  for 
early  March  maturities,  and  the  general  rate  for  end- 
February  dates  was  3+i|-4  per  cent.  To-dav  the  in- 
fluence of  the  lower  Bank  rate  was  a  little  more 
apparent,  but  the  quotation  was  fairly  steady  at  3|i- 
3|^  per  cent. 

Money  was  fairly  comfortable  just  at  first  owing  to 
the  release  of  funds  by  the  joint-stock  banks  after  the 
monthly  window-dressing  operations.  Dav  to  day 
loans  were  obtainable  at  4-4V  per  cent.,  and  there  was 
talk  at  one  time  of  balances  being  offered  at  3^  per  cent. 
Stock  Exchange  pay  day,  however,  fell  on  Novem- 
ber 30,  and  the  coincidence  caused  a  brisk  demand, 
under  the  influence  of  which  the  charge  occasionally 
ran  up  as  high  as  5A.  Yesterday  a  large  amount,  esti- 
mated at  ;^i, 500,000,  fell  due  at  the  Bank,  but  on  the 
same  day  the  India  Council  paid  off  ^2,500,000  in  bills 
against  ;^i,5oo,ooo  issued,  and  it  was  thought  that  the 
market  would  be  able  to  meet  its  obligations  without 
difficulty.  The  release  of  the  money,  however,  did  not 
produce  the  ease  anticipated,  partly  no  doubt  because 
the  transaction  did  not  bring  much  fresh  money  into 
the  market,  but  simply  transferred  it  from  one  point 
to  another.  Credit  was  therefore  in  great  recjuest  at 
4-4^  per  cent.,  and  of  the  large  amount  due  at  the 
Bank  about  one-fourth  had  to  be  renewed.  Bankers 
began  by  charging  4i-4f  per  cent,  for  weekly  advances, 
but  gradually  came  down  to  4J  per  cent.,  which  was 
also  the  rate  asked  by  the  India  Council  for  some  re- 
newals into  January.  To-day,  overnight  loan's  were 
in  less  demand,  and  could  sometimes  be  obtained  at  3^ 
per  cent.,  but  the  inquiry  for  weekly  fixtures  continued 
good  at  4J  per  cent.  The  joint-stock  banks  have  re- 
duced their  rates  on  deposits  to  3  per  cent.,  but  the  dis- 
count houses  have  decided  to  continue  these  rates  at 
•3i  per  cent,  for  call  and  3?  per  cent,  for  notice  money. 

On  balance  the  Bank  received  ;^235,ooo  in  gold  from 
abroad  during  the  week  ended  on  Wednesday,  and  even 
this  small  amount  was  nearly  counterbalanced  b\'  with- 
drawals for  the  provinces.  The  addition  to  the  stocks, 
of  coin  and  bullion  was  therefore  comparatively  trifling 
at  ;^40,ooo,  and  as  there  was  at  the  same  time  an  ex- 
pansion of  ;^242,ooo  in  the  note  circulation,  the  total 
reser\cs  showed  a  decrease  of  ;^202,ooo  at 
;^25,686,ooo.  Repayments  by  the  Bank  to  the  market 
accounted  for  an  increase  of  ;^r98i,ooo  in  Other  Securi- 
ties, but  Other  Deposits  gained  no  more  than  ;£'686,ooo 
and  still  look  poverty-stricken  at  _^,"3g,685,ooo.  Public 
Deposits  were  only  ;^i54,ooo  higher  on  the  week,  but 
their  total  of  ;^ii,4i5,oc)o  is  nearly  ;£,'6,ooo,ooo  above 
that  at  the  corresponding  date  a  year  ago,  and  the 
market  is  hoping  that  most  of  this  money  will  be  dis- 
bursed immediately. 

Next  week's  calls  on  new  issues  are  mostly  small, 
and,  all  told,  amount  to  no  more  than  ;^684,ooo.  The 
largest  is  ;^324,ooo  on  Lever  Brothers'  "  B  "  prefer- 
ence shares  due  on  the  6th,  and  the  only  other  one 
worth  mentioning  is  _;^i 50,000  on  Midland  Railway  of 
Western  .\ustralia  debenture  stock  on  the  following 
day. 

Silver. 

China  bought  siKer  pretty  steadily  for  the  first  few 
days,   and   there    was   also  a  certain    amount  of   bear 
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co\eninf,'-  which  lifltd  prices  to  25J<1.  per  oz.  for  cash 
and  ^sliVd.  per  oz.  for  delivery  two  months  forward. 
These  demands,  however,  were  soon  satisfied,  and 
witli  no  other  support  forthcominj,'  the  market  relapsed 
to  2?i'i<i-  and  25/},d.  per  oz.  respectively,  but  ck>.ses 
steady  at  those  levels.  Applications  for  the 
Rs.  70,00,000  India  Council  drafts  on  W'ednesdav 
.■imountod  to  Rs.  3,73,00,000  in  bills  and  Rs.  1,01,00,000 
in  telegraphic  transfers,  the  amounts  allotted  were 
Rs-  55>09>ooo  '"  bills  and  Rs.  14,91,000  in  trans- 
fers, tenders  at  is.  4-^d.  and  is.  4  3-32d. 
respectively  receiving  about  14  per  cent.  Special 
sales  have  since  been  made  of  F\s.  1,12,786  in 
Iwlls  at  IS.  4  3-32d.  Next  Wednesday  another 
Rs.  70,00,000  will  be  offered.  From  the  commence- 
ment of  the  financial  year  to  N'ovcm]>er  29  the  total 
sales  were  Rs.  19,88,11,999,  realising  _£;i3,282,5oy, 
compared  with  Rs.  20,15,11,680  for  2'i3'4'7i73^  up 
to  November  30  last  year. 


BANK    OF    ENfiUNI). 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  .12.  for  the 

Week  ending  on  Wednesday.  November  JO   1910 

ISSUK    OKF'AKTMENT. 


No'es  Isaued 


51,751,020 


Governmen  t  Debt . . 
Other  Seciiritlps     , . 
Gold  Coin  and  Bullion 
Silver  Btilltcn 


Proprietors' Capital 

Rest 

Public  Deposits  (including 
Exchequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)  .. 

Other  Deposits 

Seven  Day  and  other  Bills 


£52,751,020 
BANKING    DEPARTMENT. 

c 


14,553.000 

3.148,543 


II. 415.399 

39,685.467 

18,797 


Government  Securitte 
Other  Securities     .. 

Notes 

Gold  and  Silver  Coin 


£ 

11,015,100 

7,434.900 

34,301,020 

£52,751,020 

C 

14,643,568 

28.491,146 

24.356,040 

■•330.452 


£68,821,206 

J.  G.  NAIRNE,  Chief  Cashier. 


£68,821,206 
Dated  Dec.  i,  iqio. 

BANKINCi   DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year: — 


Last  Year. 
Dec.  I, 


£ 

3,'03.385 

5.323.114 

40,686,260 

26,006 

14,412,788 
23,503.121 
«5. 775. 856 


£. 

28,964,820 
3^.296,676 

56  p. c. 
5      , 


Liabilities. 
Rest 

Pub.  Deposits  .. 
Other    do. 
7  Day  Bills 
Assets. 
Gov.  Securities. 
Other       do. 
Total  Reserve. . 


Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 


Nov.  23, 
igio. 


£ 

3,194,157 

11.261,366 

38,999,841 

33.518 

14,643,568 
27,510,260 
25,888,054 


£ 

28,152,970 
35,591,024 

5>4  PC. 

5      .. 


Nov.  30, 
>9io. 


£ 

3,148,543 

",415,399 

39,685,467 

18,797 

14,643.568 
28,491,146 
25,686,492 


£ 
28,394,980 
35,631,472 

50i  p.c. 
4j 


Increase. 


'54,033 
685,626 

Decrease. 

201,561 
1,041,221 


£ 

242  010 
40,448 


Decrease. 


£ 

45,614 


.       >4,7«< 
Increase. 

980,886 


1,041,221 


Foreign  Bullion  movement  lor  week  £235,000  in. 


Decrease. 


li  p.c. 
>.c. 


^P"- 


LONDON 

RANKERS-  CLEARING. 

1910. 

1910, 

1909 

Increase. 

Decrease. 

£ 

„   £ 

£ 

£ 

Jan 

1,026,795,000 

981,033,000 

45,762,000 

Feb. 

1,128,954,000 

1,020,900,000 

108,054,000 

_ 

Mar. 

1,394.021,000 

1,286,404,000 

107,617,000 

_ 

Apr. 

1,243,165,000 

969,629,000 

»71,536.ooo 
70,182,000 

__ 

May 

». '35,645,000 

1,065,463,000 

_ 

June 

I,473.»02,ooo 

1,381,529,000 

91,673,000 

—. 

July 

1,224,277  000 

1,047,598,000 

176,679,00c 

— 

August 

1,319,565,000 

1,129,603,000 

89.957.000 

— 

Sept. 

935,810,000 

935.777,000 

33,000 

_ 

Week  ending 

Oct.      5 

351,307,000 

280,610,000 

70,697,000 

— 

,.        12 

J42,499,C0O 

232,474,000 

10,025,000 



„        19 
,,       26 

Nov.    1 

304,972,000 

313,622  000 

— 

8,650,000 

251,347,000 

234.470,00c 

16.877,000 



319,482,000 

341,470,000 

— 

a  1, 988,000 

:;  .1 

255,095,000 

255.705,000 
289,398,000 

— 

610,000 

304,541,000 

15,143,000 

— 

.,     »3 

241,514,000 

224,904,000 
306,484,000 

16.610,000 

— . 

„      30 

296  736,000 

9,750,000 

— 

13.448,927,000 

12,397.090,000 

1.051. 8i7,oco 

- 

SWIS  NATIONAL  BANK  (25  francs  to  the  £). 


Gold 

Bills       

Note  circulation 
Short  term  advances. . 


Nov.  23, 1910. 


,  £ 

6,346,844 

5,118,664 

10,179.464 

992.824 


Nov.  15, 1910.    Nov.  7,  igio. 


6,320,400 

5,413.284 

10,760,392 

770,6)8 


£ 
6,<55,226 
S,4}7.io6 
11,0x3.196 

768.778 


Nov.  23, 1909. 


£ 
5,058,634 
4.381,817 
8,633,648 
1.311,126 


The  following  bullion  movements  on  foreign  account  have  takeir 

place  at  the  Bank  of 

England  since  our  last  issue : — 

WlTHIfMAWAI  9, 

Saturday— Bars 

.     £21,000 

SalDr<iay-E«yp«.       .,        ,. 

£14,000 

—  France   .. 

10,000 

Monday— S.  America 

5,000 

Monday— Bars 

30.oca 

Wadnesday— eKyc 

300,000 

Tuesday— Barn 

63,000 

,,       —  !-rt.iicli  Coin 

15/TO 

„        V.H.fi.in.. 

IO,C09 

Wednesday— Bars  .. 

23o,o«o 

Thursday—        „     . . 

208,000 

,.        — French  Coin 

14.000 

Friday-Bars 

'53,000 

Nett  Influx 

49S/>oo 

£814.000 

£814,000 

TREASURY  BILLS  OUTSTANUINO. 


Auiuunt. 


1,500,000 
1,500,000 
3,600,000 
3,000,000 
3,000.000 
2.500,000 
3,500,000 
*  3, 900.000 


30,500.000 


Duration. 


3  months 

4  months 
6  months 
3  months 
6  months 
6  months 
6  months 


Whan  npmyhim. 


1911. 

Jan. }8 
Feb.  4. 

Feb.  II. 

Feb.  15. 

Mar.  17. 

April  4. 

April  aS. 


Rate  percent 


t    4 


16  It) 


*  Issued  privately. 
PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  e nded  November  26.) 


Rkvbmub. 


ExpBMDrruaK. 


Cutloms          ..        ..        ..  759,000 

Bitcise 931,000 

Estate,  See.,  Duties  ..        ..  499,000 

Stamps 150.000 

Land  Tax  and  House  Duty.  10,000 

Properly  and  Income  Tax. .  81,000 

Land  Values  Duties. .         . .  10,000 

Post  Office       300,000 

Crown  Lands 90,000 

Suez  Canal  \  Sundry  Shares  — 

Treasury  Dills           . .         . .  — 

Miscellaneous 4.3t4 

Bullioti  advances  repaid     ..  — 

Exchequer  Bend  issue        .,  — 

Telegraph  Acts,  1892-1907  ..  — 

Military  Wofks  Acts           ..  — 

Public  Buildings  Expenses  — 

Public  Offices  Site  (Dublin)  — 

Ways  and  Means  Advances  — 
Decrease      in       Exchequer 

balances       — 


0.684.314 


National  Debt  Service 
Development  ft  Roadlmpvt. 
Other    Consolidated     Fund 

Char^f^s        

Payments   to    Local    Taxa- 
tion      

Supply  Services 
Bullion  Advances      .. 
Advances   for    Interest   on 

Exchequer  Bonds  . . 
Under  Telegraph  Acts  1893-7 
Under  Military  Works  Acts, 

1897-1903       

Under    Public  Offices  Site 

(Dublin)        

Surplus  Rev.  1907-8  applied 

under  Fin.  Act,  1908 
Treasury  Bills  (nett  amounii 
Deficiencv  Advances  repaid 
Ways  and  Means  Advances 

repaid  

Increase      in        Exchequer 

balances       


100  000 

1.884.414. 


NEW  YORK  ASSOCIATED  BANKS  (dollar  aC  4«.). 


699900 

£a,684,3U 


Nov.  36,1910  Nov.  19,19x0  Nov.i3,igio  Nov.37, 1909 


Specie 

Legal  tenders     . . 

Loans  and  discounts 

Circulation 

Nett  deposits 


^  .  C       I       £ 

49,272,000    48,664.000    46,9)0.000 

13,766,000    13.406,000 1  13,218,000 

242,884.400  240,302,000 1 242,662,000 

9,712,000  I    9,728.000  I    9.638,000 

»37,532,ooo     134,064,000    231,606.000 


Legal  reserve  ia  25  per  cent,  of  nelt  deposits,  but  this  reserre  (specie  aH 
legal  tenders)  exceeds  this  sum  by  £3,655,000,  against  an  excess  last  w>«k  of 
£3.554.000. 

NEW  YORK  STATE  BANKS  &  TRUST  COMPAWIES  (dollar  «t  <«.>. 


Loans    . . 
Specie    . . 
Deposits 
Legal  Tenders 


Nov.  26, 1910. ;  Nov.  19, 1910.  Not.  12, 191a    Nov.  3, 191a, 


219.085,000 

23,908,000 

ft09,oi9,ooo 

4,200,000 


221,674,000 

14,012,000 

111.470,000 

4,361,000 


125,432.000 

24.252.000 

113,111,000 

4,360,000 


£ 

126,938.000 

14,415.000 

ii6,;o(l.ooo 

4,34<.«ou 


BANK 

OP  FRANCE  (25  Iraacs  to  the  £). 

Dec.  i,igio. 

Nov.  14, 1910. 

Nov.  17, 1910. 

Poc  1,  1909. 

' 

£ 

£ 

£ 

£ 

Gold  in  hand    . . 

131.533.640 

■  31,878,160 

131.801,000 

I4l.720,iao 

Silver  in  hand.. 

33,085.880 

53,400.840 

33.317,040 

33.SI4.oao 

Bills  discounted 

50.339,2So 

44,308,640 

43.445,240 

3I.55>.7ao 

Advances 

23,104,840 
112,187.160 

1S,217,3» 
106,684,360 

13,312.200 

10.467,480 

Note  circulation 

109,160,960 

108,149.e40 

Public  deposits 

5.033,920 
24,926,040 

5,500,360 

5.374.9» 

«a'7.9«o 

Private  deposits 

16,699,960 

•3.714,400 

*3,i90.i«e 

Foreign  Bills  . . 

1,503.000 

i.399,>» 

i,i43.5ao 

Proportion  between   bullion   and  ciroalatioa  77^  per 
cent,  a  week  ago. 


oaa4.  afaioai   80  pv 


IMI'ERIAL  BANK  OF  GERMANY  (20  tarki  to  llic  £h 


I  Nov.  33, 1910.I  N'gv.  15,  1910'  Nov.  3, 1910. 


Cash  In  hand  . . 
Treasury  Notes 
Bills  discounted 
Advances  on  stocks 
Note  circulation 
Public  deposits 


— I — 
si.993.700 

3,2X>.500 

51,471.900 
1,684,900 
75.673.300 


..I    M.'n.oy 

Note  circulailon  abovelcgal  maximuin,  sab)ect  lo  taxalioa  £},8a7,( 


I 

49.993 .390 
3,c9o.90o 

53.794.350 
3.6}i,Soo 

79.SS7.700 

30.*ii.' 


47.J6j.t50 
SS,6amoo 

«4.T»S^ 


Not.  n. 


t 

SI,l»(.4IO 

}Mn.t3o 


£1,504,100  above  the  legal  maxlc:uin  last  wotk. 


fS^Ssk 
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DlXEMliER    3,    I9IO. 


AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  tl 

lef). 

Nov.  15,  igio. 

Nov.  7,  igio. 

Oct.  31,  1910. 

Nov.  15,  1909. 

Gold  reserve  .. 
Silver  reserve.. 
Foreign  bills   .. 
Advances 
Note  Circulation 
Bills  discounted 

£ 
55.398.458 
12,003,000 
2,500,000 
4,032,000 
7,924,166 
53.187.4^8 

£ 

55,24!.792 
11,816,792 
2,500,000 
4,390,167 
96,164,208 
37,908,792 

£ 

55,297,750 

11,892,500 

2,500,000 

4.398.583 

100,399,333 

40,724.042 

56,989,917 
11.928.333 
2,500,000 
2,803,833 
86,711,375 
23,084,583 

LONDON  COURSE  OF  EXCHANGE. 


Place. 


BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Nov.  8/21, 
iglo. 


Gold 

Silver  and  subsidiaryj 

coin , 

Advances     and     bills' 

discounted  ..  ..' 
Securities     belonging^ 

to  the  Bank  . .  ,.  j 
Notes  in  circulation  . . 
Deposits  and  current; 

account 
Treasury  account      . . ' 


147,070,537 

6,075,610 

57,392,103 

8,152,218 
128,438,544 

52,904,653 
27.541.736 


Nov.  1/14, 
1910. 


iOct.23/Nov,5,|     Nov.  8/21, 


1910. 


1909. 


£ 
146,716,073 

6,097,260 

57.780.817 

8,284,057 
129,535.853 

52,161,547 
27,777.637 


£ 
145.703,633 

6,054,621 

56,228,702 

8,250,719 
131,297,970 

45,728,758 
27.155.59' 


142,530,213 

6,786,234 

46,098,519 

6,551.043 
"3,548,546 

53,617,317 
12,864,637 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 

Hamburg        

Berlin  &  German  B,  Places 

Paris 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places. . 

New  York 

Madrid  and  Spanish  B.P,. . 

Lisbon 

Oporto 

Copenhagen    ,. 
Christiania     .,        ,. 
Stockholm 


Usance. 


short 
3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


Nov.  22. 


I2'2 

I2-4J 

2565 

20-76 

2076 

25-30 

25-5ii 

25'5ii 

25-63! 

2447 

243 

2575 

48| 

43i 

48* 

484 

18-45 

1846 

18-46 


Nov.  24. 


12-2 

12-4i 
25-66J 
20-76 
20-76 

25'3ii 

25-524 

25-52* 

25-635 

24'47 

24S 

25-76J 

48} 

43ft 

48i 

48i 

18-45 

18-46 

18-46 


Nov.  29. 


12-2 

12-48 

2565 

20-75 

2075 

25-30 

25-50 

25-5ii 

25'63j 

24-44 

24S 

2573i 

48J 

43ft 

48k 

48« 

18-46 

18-47 

t8-47 


Dec.  I. 


12-2 

12-44 

25 -63? 

20-73 

20-73 

25-28i 

2550 

2550 

25-624 

24'43 

24H 

25-735 

48| 

43ft 

48A 

48A 

18-45 

18-46 

18-46 


BANK  AND   DISCOUNT  RATES  ABROAD. 


BANK    OF    SPAIN   (25  pesetas  to  the  £). 


Nov.  26,1910 

N0V.19, 1910 

Nov.  12,1910 

Nov.  27,1909 

Gold         

Silver        

Foreign  Bills 

Discount  and  Short  Bills 

Treasury  Account 
Notes  in  Circulation    .. 
Current  Account  Deposits     . 
Dividends,  Interests    . . 
Government  Securities 

16,399,753 

30,766,902 

5.465.412 

31,304,708 

25,193,282 

68,915,325 

17.933.228 

1.419.77" 

5.852,709 

16.395,334 

30,606,882 

5.447.383 

3".533.673 

25.139.460 

69.254.843 

17,892,156 

",419.773 

5.645,013 

16,389,194 
30,473,865 
5,408,916 
31,415.129 
25,055,081 
69,820,551 
17,916,663 
1.123.956 
5.293.023 

16,094,407 
30,969,155 
4,730,206 
31.143.958 
25,268,279 
66,967,940 
■9.I55.938 
1,462,817 
6,143.768 

BANK  OP   ITALY   (25  lire  to  the  £). 


Paris  

Berlin        

Hamburg 

Amsterdam 

Brussels 

Vienna       , .         . ,        , , 

Rome         

St.  Petersburg    .. 

Madrid 

Lisbon       ..        .. 
Stockholm  .,        ,. 

Copenhagen       ,. 

Calcutta 

Bombay 

New  York  call  money  .. 


Bank 
Kate. 


3 

5 

5 

4 

5 

5 

54 

5 

44 

6 

5 

5 

7 

6 

2i-4 


Altered. 


January  23,  1908. 
September  26,  igio. 
September  26,  igio. 
September  16,  1910. 
October  20,  1910, 
May  7,  igotS. 
January  27,  1908. 
way,  1909. 
Au^ustai,  1901. 
January  g,  1908. 
October  20, 1910. 
May  II,  1910. 
November  3,  1910. 
November  17,  1910. 


Open  Market. 


Last 
Week. 


2i 

i 

3i 

5i 

4 

54 

5 

5 


Latest. 


2H 
44 

4f 

5i 

\i 

5 

5 


Total  cash 

Inland  Bills 

Foreign  Bills      ..        .. 

Advances 

Government  securities 
Circulation  .        ., 

Deposits  at  notice 
Current  accounts 


Oct. 31, 1910.  Oct.  20,  igio 


i 

42,620,640 
23,065,240 
2,720,600 
5,816,600 
6,574,200 
62.554.720 
5,009,326 
2.018,600 


Oct.  10,  igiOjOct.  30, 1909 


£ 
42,625,960 

2l,454.48o 
2,788,960 
5,102,540 
6,508,400 

61,007,560 
5,138,840 
2,212,080 


OPEN  MARKET  DISCOUNT. 


I 
42,229,520 

21,109,680 
2,774,120 
4,876,240 
6,382,000 

61,742,160 
5,020,360 
2,172,120 


I 
42.379.520 
17,916,400 

2,780,280 
4,158,160 
6,813,960 
59,083,200 
4,964,680 
2,433.040 


Thirty  and  sixty  day  remitted 

Three  months  „ 

Four  months  |, 

Six  months  ,, 
Three  months  fine  inland  bills 
Four  months 
Six  months 


NATIONAL  BANK  OF   BELGIUM  (25  trancs  to  the  £). 


BANK  AND  DEPOSIT  RATES. 

Bank  of  England  minimum  discount  rate 5 


Coin  and  bullion 
Other  securities 
Note  circulation 
Deposits  


54 

Nov.  24,1910  Nov.  19,1910  Nov.io,  1910N0V.25, 1909        Bill  brokers' deposit  rate  (call)    \.        V.        3} 


£ 

8,277,040 
25,727,800 
33,321,280 

3,859,60a 


8,286,680 

24,510,960 

33,310,680 

3,125.640 


£ 
8,169.720 

24,526,480 
33,670,200 
2,682,040 


£ 

6,232,880 
25,081,040 
30,750,000 

3,147,080 


short  loan  ratus 
Bankers'  rate  on  deposits 


7  and  14  days'  notice 
Current  rates  for  7  day  loam 
,,  for  cill  loans 


3i 

4^-5 

41^-5 


This  vweek, 
Per  cent. 

.  3tl-3i* 
.  3«-3l 
.  38-34 
.  4i-44 
•  4t— 45 
.     4i-44 


-4 

I 

34-4 
4-4i 


NETHERLANDS  BANK  (12  Florins  to  the  £). 


The  Stock  Markets. 


Gold 

Silver 

Bills  discounted,  etc. 

Note  Circulation 

Deposits  .  ■ 


Nov.  26,1910 


10,252,264 

1.915.963 

13.044.855 

23,741,308 

"  4'6,549 


Nov,  19,1910 


£ 
10,249,409 

1.791.837 

14.305.798 

24,229,320 

297.442 


N0V.12, 1910 


£ 

10,244,709 

1,714.732 

13.783,620 

24.631,336 

224,468 


Nov.  27, 1909 


STOCK   EXCHANGE    SETTLEMENT  DATES, 


£ 

10,080,000 
2,842,000 
12,115,000 
23,942,000 
389,000 


BANK    OF    SWEDEN. 


Gold 

Balance    abroad  and 

Foreign  Bills 
Swedish  and  Foreign 

Govt.  Securities  . . 
Discounts  and  Loans 
Notes  in  circulation. . 
Deposits  at  notice 


Nov.  a6,  J910.  Nov.  19,  1910.   Nov.  12,  igio.    Nov.  27, 1909. 


,   4,477,000 

2,344,000 

ii793.ooo 
7,725,000 
9,957,000 
2,655,000 


£ 
4,478,000 

2,432,000 

1,793,000 

7,817,000 
10,348,000 
2,497,000 


CONSOLS. 

Pay  Day,  Jan.  5. 

STOCKS  AND  SHARES. 

Mining  Shares  carry  over  Monday,  Dec.  12 


i 
4.479.000 

2,385,000 

1,793  000 
8,101,000 
10,712,000 
2,312,000 


£ 
4.374.000 

2,342,000 

702,000 
8,439,000 
9,676,000 
2.392,000 


Continuation  Days. 
Tues.  Dec.  13. 
Wed.,  Dec.  28. 


Ticket  Days. 
Wed.,  Dec.  14. 
Thurs.,  Dec.  29. 


I'ay  Days. 

Thurs.,  Dec.  15. 

Fri.,  Dec.  30. 


BANK  OF  NORWAY. 


Gold 

Balance    abroad  and 

Foreign  Bills 
For'gn  Gov. Securities 
Discounts  and  Loans 
Notes  in  Circulation., 
Deposits 


Nov.  22,  1910 


£ 

1 ,990,000 

1,480,000 

542,000 

2,837,000 

4,448,000 

533,000 


Nov.  15,  1910. 


£ 

2,055,000 

1,462,000 

542,000 

2,864,000 

4,538,000 

521,000 


Nov,  7,  1910. 


£ 

2,124,000 

1,429,000 

542,000 

2,942,000 

4,663,000 

523,000 


Nov.  22, 1909. 


£ 
1,646,000 

1,467,000 

645,000 

2,584,000 

4,126,000 

371,000 


FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Paris 

Brussels  ... 
Amsterdam. 

Berlin  

Hamburg    . 

Vienna 

St.  Petersbuig. 
New  Vork  . 

Lisbon 

Madrid 


chqs. 
chqs. 
sight 
chqs. 
chqs. 
sight 
Sraths 
sight 
sight 
Sight 


Last 

week's 


25 '30^ 
25-37i 
i2'ogS 
20-4B2 
20-475 
24-091 
93*524 
4-86i 
49d. 

27'12 


Latest 


25-28| 
25'35i 
12 'og 
20*46 1 
20-45! 
24*06^ 
93 '624 
4-86 
49id. 
27*12 


Place. 


Antwerp 

Italy 

Constantinople 
Rio  de  Janeiro, 
Buerios  Ayres  . 

Calcutta 

Bombay 

Hong  Kon^t, . . . 
Shanghai  .... 
Singapore  .... 
Yokohama  . 


CD 

f< 

Last 

§ 

week's 

D 

short 

25-38 

sight 

25 '39 

3  inths 

110*10 

90  dys 

i6Ad. 

godys 

48id. 

T.T. 

l/4fscl- 

T.T. 

i/4Ad. 

T.T. 

2'/4d.  ' 

T.T. 

T.T. 

2/4jd. 

A  mth« 

2/08  tl. 

25-37 
25 -36^ 

IIO'IO 

l6^d. 
48iid. 

i/4^J- 
i/ioj%d. 

hm- 

2/4id. 
2'oSd. 


It  cannot  be  said  that  general  business  on  the  Stock 
Exchange  is  good ;  on  the  contrary,  the  complaints 
about  the  absence  of  the  public  are  almost  universal. 
And  yet  prices  go  up  in  most  markets,  so  there  must  be 
a  good  deal  of  buying  one  way  or  another  to  account 
for  the  advance,  especially  in  a  time  of  political  tur- 
moil like  the  present.  Of  course,  sentiment  may  have 
something  to  do  with  it,  and  there  is  no  doubt  that  Mr. 
Balfour's  speech  had  a  wonderfully  stimulating  effect 
on  the  drooping  spirits  of  his  followers.  That  was 
evidenced  by  a  fall  in  "  majorities,"  as  the  betting  on 
the  result  of  the  General  Election  is  called.  A  week 
ago  bets  were  made  on  the  basis  of  the  Radical  Govern- 
ment being  returned  with  a  majority  of  120  to  122. 
The  figure  dropped  to  90  at  the  beginning  of  this  week, 
and  it  has  since  been  as  low  as  40,  but  even  the  most 
enthusiastic  Unionists  thought  that  was  going  too  far, 
and  the  bulk  of  the  bargains  are  done  round  about  60. 
Several  firms  have  regular  books  for  this  sort  of  wager- 
ing, which  it  is  said  has  occupied  more  attention  than 
anything  else  in  the  market.  All  the  same,  the  more 
legitimate  kind  of  business  has  been  going  on  quietly 
and  unobtrusively,  and  probably  the  real  explanation 
of  the  complaints  about  the  lack  of  orders  is  that  there 
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are  too  many  brokers  and  jobbers  for  all  the  work  there 
is  to  do  in  normal  times.  It  is  only  when  a  rubber  or 
a  mining  boom  is  on  that  they  can  all  make  a  com- 
fortable living.  Moreover,  there  are  far  too  many 
stocks  and  shares  for  all  to  receive  a  fair  amount  of 
attention,  and  that  tends  to  create  an  impression  ol 
idleness  which  is  not  altogether  justified.  But  the 
technical  position,  as  it  is  called,  must  be  fairly  sound 
or  the  recent  spell  of  dear  money  would  doubtless  have 
exposed  weak  spots. 

The  Account. 

The  settlement  disclosed  a  somewhat  larger  position 
open  for  the  rise,  and  more  money  was  required  to 
carry-over  stocks,  but  the  supply  of  credit  was  ample, 
and  no  difficulties  were  expenienced  in  any  direction. 
Rates  were  naturally  stiff  as  the  banks  charged  5^  per 
cent,  to  money  brokers  and  5^^  per  cent,  to  ordinary 
borrowers,  but  the  burden  was  borne  cheerfully  enough 
because  differences  were  mostly  in  favour  of  the  public. 
It  might  have  been  a  very  different  story  if  there  had 
been  heavy  losses  to  face.  On  Home  Rails  the  general 
rate  was  6  to  7  per  cent.,  the  same  as  last  time,  while 
on  Foreign  bonds  it  was  5  to  7  per  cent,  against  4  to 
6  per  cent.  On  Spanish,  however,  it  was  4J  to  5J  per 
cent.,  and  on  Portuguese  i  to  3  per  cent.  The  general 
rate  on  Yankees  was  stiffer  at  6  to  7  per  cent.,  there 
being  evidence  that  New  York  has  shifted  a  good  deal 
of  stock  over  here  to  be  taken  care  of  until  the  manipu- 
lators can  persuade  the  public  to  take  it  off  their  hands. 
On  Argentine  Rails  the  charge  was  6J  to  6J  per  cent., 
while  the  rate  on  Mexicans  was  easier  at  as.  gd. 
against  3s.  6d.  Grand  Trunks  also  escaped  more 
lightly,  and  on  Hudson's  Bays  the  charge  came  down 
from  7s.  6d.  to  6s.  per  share.  Rubber  shares  were 
mostly  done  at  6  to  7  per  cent.,  but  the  account  was 
not  a  heavy  one. 

Consols,  Trustee  Securities,  &c. 
The  carry-over  in  the  Consol  market  on  Tuesday 
disclosed  a  very  small  account  for  the  rise,  and  the 
contango  rate  eased  off  to  5J  per  oenit.  Even  that  is 
sufficiently  onerous  for  a  stock  which  yields  only 
about  3 J  per  cent.,  but  the  dealers  were  so  pleased 
with  Mr.  Balfour's  speech  and  the  hope  that  the  elec- 
tion will  result  in  a  virtual  deadlock  that  they  at  once 
put  up  the  price.  The  line  of  reasoning  is  rather  diffi- 
cult to  follow,  for  surely  the  worst  thing  than  can 
happen  from  a  business  point  of  view  is  the  prolonga- 
tion of  political  agitation  and  the  return  of  a  hope- 
lessly impotent  Government.  But  the  Stock  Exchange 
is  more  ready  to  curse  than  to  think  where  the  present 
Government  is  concerned,  and  accordingly  it  has  been 
putting  prices  higher  almost  every  day.  The  rather 
unexpected  reduction  in  the  Bank  rate  helped  to  en- 
courage the  feeling  of  optimism,  with  the  result  that 
on  the  week  Consols  show  a  gain  of  nearly  a  full  point. 
Many  other  gilt-edged  securities  have  advanced  i  to  i, 
but  there  has  been  little  sign  of  business  in  Corporation 
and  Colonial  stocks,  and  the  movements  in  these  groups 
arc  quite  insignificant. 

Foreign'  Government  Securities. 
There  has  been  a  fair  amount  of  business  in  the 
Foreign  bond  market,  and  it  has  been  better  distri- 
buted, all  the  leading  groups  obtaining  a  share.  Paris 
has  supported  Russian,  Spanish,  Greek  and  Turkish 
issues.  There  has  been  a  moderate  demand  for  Argen- 
tine and  Brazilian  bonds,  most  of  which  are  up  J  to  i, 
and  Chilians  have  advanced  a  point  or  more.  Costa 
Rica  bonds  are  higher,  and  there  is  some  talk  of  a 
new  settlement,  but  nothing  definite  has  transpired. 
Chinese  bonds  have  been  firm,  and  there  has  been  a 
good  deal  of  business  in  Japanese  without  making  much 
impression  on  prices. 

Home  R.mlway  Stocks. 
Business  has  broadened  out  in  a  very  satisfactory 
manner  in  the  Home  Railway  market.  For  a  consider- 
able time  past  there  has  been  a  steady  investment  de- 
mand— just  a  few  hundreds  here  and  there,  and  nothing 
spectacular  about  it,  but  the  stock  is  taken  up  and  put 
away,  vi-ith  the  result  that  dealers  are  beginning  to  find 
the    floating    supply    becoming    uncomfortably  small. 


There  have  been  indications  of  this  at  the  last  two  or 
three  settlements,  and  it  could  not  go  on  much  longer 
without  making  a  considerable  impression  on  prices. 
The  result  is  seen  in  a  long  list  of  substantial  increases 
during  the  past  week,  and  a  gratifying  feature  is  that 
the  best  stocks  show  most  improvement.  Great 
Westerns,  for  instance,  are  up  2J,  North-Westerns, 
Great  Easterns  and  Brighton  Eteferred  2J,  Great  Nor- 
thern deferred  2J,  North-Easterns  if,  and  soon.  There 
has  doubtless  been  a  good  deal  of  speculation  in  such 
things  as  M«troix>litans,  Di.stricts,  South-Ea.stern  De- 
ferred, and  Chathams,  but  the  bulk  of  the  business  re- 
presents genuine  buying.  As  the  dividend  period 
approaches  it  becomes  more  and  more  probable  that 
the  rates  in  many  cases  will  be  increa.sed,  but  even  on 
the  existing  basis  the  yields  look  tempting,  having  re- 
gard to  the  security,  and  for  a  long  time  it  has  been  a 
complete  mystery  how  this  market  has  been  so  utterly 
neglected.  There  are  plenty  of  weak  points  in  Home 
Railway  finance,  to  which  we  have  repeatedly  called 
attention,  but  there  has  been  a  considerable  improve- 
ment since  reckless  capital  expenditure  had  to  be 
stopped,  and  it  is  to  be  hoi>ed  that  the  lessons  of  the 
past  will  not  be  forgotten  with  returning  prosperity. 
Anyhow,  whatever  faults  may  have  been  committed, 
the  management  is  clean  and  above-board,  and  inves- 
tors can  at  least  obtain  a  fairly  accurate  idea  of  their 
position,  which  is  more  than  can  be  said  about  a  good 
many  things  that  have  attracted  the  public  in  recent 
years.  There  has  been  quite  a  considerable  business 
in  the  privileged  classes  of  stocks,  but  prices  do  not 
show  much  change,  as  the  best  things  are  already  at  a 
fairly  high  level. 

Indian  and  Colonial  Railways. 
Only  a  trifling  amount  of  business  has  come  the  way 
of  the  Indian  Railway  market,  but  most  of  the  leading 
stocks  are  up  a  fraction.  Burma  and  Great  Indian 
Peniinsula  guaranteed  .stocks  are  up  i  and  Elast  Indian 
Deferred  Annuities  i  to  ij,  while  several  others  have 
gaiined  4. 

Among  Colonial  Railways  dealings  have  not  been 
at    all    active.      Even    Canadian    Pacifies    have    been 
sluggish,  except  on  one  or  two  occasions.    The  October 
statement  was  disappointing,  and  the  price  gave  way, 
but   on  balance   there   is   no   change.      Grand  Trunks 
have  scarcely  moved,  the  daily  fluctuations  of  i  or  J 
leaving  prices  unaltered.     The  revenue  statement  was 
not  very  brilliant,  and  there  is  no  indication  of  much 
benefit   from   the  opening  of  a   section  of  the  Grand 
Trunk  Pacific  line  for  grain  traffic.     One  or  two  other 
Canadian  railway  issues  are  higher,  but  they  do  not 
attract   much   attention.        Midland  of    Western   Aus- 
tralia   guaranteed    debentures    have    risen    2,    while 
Rhodesia  Railways  debentures  have  fallen  |. 
American  and  Foreign  Railways. 
It  has  been  a  dismal  week  for  the  Yankee  market,  but 
a  reaction  w^as  long  overdue,  and  nobody  can  have  been 
surprised  at  the  fall  in  prices.     Here,  at  any  rate,  pro- 
bably very  few  people  care,   for  it  is  long  since  the 
public  were  frightened  out  of  it  by  the  unscrupulous 
tactics  of  the  manipulators.    They  do  not  seem  to  have 
succeeded   much  better  with  the  public  on  the  other 
side,    and   business  for   a  long  time  has   been  almost 
entirely  professional — a  mere  scalping  struggle  between 
bull  and  bear  cliques.     And  so  the  Morgan  and  other 
groups  are  left  with  immense  quantities  of  stocks  on 
their   hands    which    they   cannot  get  rid    of.      It  now 
transpires  that  the  insurance  companies  are  petitioning 
for  the  repeal  of  the  law  Which  required  them  to  dis- 
pose of  their  holdings  of  common  stocks  and  shares 
before  January  i,  1912.    A  mere  extension  of  time,  they 
plead,  would  not  help  them,  and  they  must  get  the  law 
abolished    or  land   their    unfortunate    policyholders   in 
heavy  loss.     This  is  one  of  the  most  illuminating  inci- 
dents that  has  ever  occurred   in  the   Yankee  market. 
The  companies  had  about  four  years  in  which  to  comply 
with  the  law,  and  no  one  would  venture  to  maintain 
that  it  is  not  a  very  proper  restriction  to  impose  on 
their  investments.     In  the  meantime  prices  on  two  or 
three  occasions  have  touched  record  high  levels,   but 
being  under  the  domination  of  the  market  fakers  they 
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were  not  allowed  to  sell  their  stocks,  although  they 
could  apparently  have  done  so  at  a  handsome  profit. 
But,  of  course,  large  blocks  of  real  stock  coming  on  the 
market  would  have  broken  it  if  there  were  no  genuine 
public  demand,  and  the  wirepullers  evidently  knew  that 
they  dare  not  risk  it.  What  will  happen  if  the  New 
York  State  Legislature  refuses  to  grant  the  companies' 
petition  may  be  left  to  the  imagination,  but  Wall  Street 
does  not  seem  to  be  very  happy  about  it.  Either  way,  it 
is  a  scandalous  state  of  affairs,  which  throws  a  very 
unpleasant  light  on  Yankee  market  manipulations. 

Foreign  Railways  have  generally  been  strong,  and 
there  has  been  more  business  in  the  Argentine  group. 
Pacifies,  Great  Southerns,  Westerns,  Rosarios  and 
Central  Argentines  have  all  been  active  at  one  time  or 
another,  and  substantial  gains  are  recorded.  Brazilian 
Railways  have  also  been  firm,  although  dealings  were 
on  a  small  scale.  Mexicans  have  recovered  a  little  as 
the  insurrection  appears  to  have  been  supprcs.sed,  but 
the  market  has  been  decidedly  stagnant.  Colombian 
Northern  debentures  advanced  2,  while  Great  Northern 
Central  of  Colombia  fell  2J. 

Banks  and  Breweries. 

A  few  irregular  movements  are  shown  in  the  Bank 
list,  but  business  has  been  very  small  except  in  London 
County,  London  Joint  Stock  and  Union  of  London, 
which  show  no  change. 

The  Brewery  section  is  almost  a  blank  so  far  as  busi- 
ness is  concerned,  but  a  few  small  gains  are  recorded. 
Guinness  stock,  however,  is  marked  down  5,  Allsopp 
3i  debentures  2  and  Bieckert's  preference  i|,  while 
Watney  Combe  preferred  ordinary  is  up  2. 
Commercial,   Industrial  and  Electric  Securities. 

As.sociated  Portland  Cement  shares  have  continued 
the  most  active  in  the  Commercial  and  Industrial 
.section,  and  the  price  has  again  advanced.  The  market, 
however,  shows  signs  of  slowing  down,  and  anv  im- 
provement in  the  outlook  has  jjeen  more  than  dis- 
counted. Canada  Cement  preference  shares  have  fallen 
a  point.  Darracq  shares  have  improved  a  trifle,  while 
Dunlops  are  lower.  Harrod's  and  Harrod's  Founders 
have  both  lost  a  good  part  of  their  recent  improvement 
on  more  modest  anticipations  with  regard  to  the 
Hudson's  Bay  deal.  International  Harvester  stock 
has  fallen  3,  while  Kyshtim  Corporation  debentures 
have  risen  a  similar  amount.  Moss  Empires  have  again 
dropped  a  fraction  and  Savoy  Hotel  shares  are  lower, 
but  on  the  whole  the  tendency  of  the  market  has  been 
fairly  strong. 

In  the  Electric  Lighting  and  Power  section  the  Cana- 
dian-Mexican group  has  been  better,  but  Shawinigan 
Water  and  Power  has  fallen  3.  On  the  other  hand, 
Kiver  1  late  Electricity  ordinary  and  Urban  Electric 
S-upply  debentures  have  each  advanced  3.  Business  all 
round  has  been  exceedingly  poor. 

Financial  Land,  Financial  Trusts,  &c. 
Hudson's  Bays  have  been  well  supported  and  have 
gained  3.  Pekin  and  Shansi  shares  have  been  rather 
weak  and  Peruvian  issues  are  a  trifle  lower.  New  Zea- 
land Loan  and  Mercantile  Agency  second  and  third 
debentures  have  risen  2  and  5I  respeotively,  while 
Australian  Estates  and  Mortgage  ordinary  has 'dropped 

Among  Financial  Trusts  the  tendency  has  l^een 
rather  weak  and  several  stocks  have  lo.st  'a  point,  but 
there  is  very  little  sign  of  business  and  the  individual 
movements  are  not  of  much  interest. 

Gas,  Insurance,  Iron,  Coal  and  Steel. 

Alliance  and  Dublin  Consumers'  Gas  ordinary  has 
dropped  4I,  while  Cape  Town  and  District  delientures 
have  risen  2.  Gas  Light  and  Coke  ordinary  is  a  frac- 
tion higher  and  there  has  been  a  fair  amount  of  busi- 
ness in  it. 

Insurance  shares  have  moved  irregularly,  but  there 
has  been  a  little  more  business.  Commercial  Union. 
Liverpool,  London  and  Globe,  and  North  British  and 
Mercantile  are  down  a  fraction,  Ahile  Gresham  Life, 
PVoenix,  and  Royal  Exchange  are  higher. 

In  the  Iron,  Coal  and  Steel  group  dealings  have  been 
better  distributed  and  prices  generally  have  shown  an 


improving  tendency.  But  the  Carnegie  Steel  Tru>t 
over.shadows  all  the  rest  of  the  market,  and  it  has 
dropped  rather  heavily.  The  outlook  for  the  industry 
in  the  States  is  far  from  encouraging,  although  one 
or  two  kind  railway  friends  have  been  placing  orders 
for  next  year,  but  the  Trust's  plants  are  running  only 
about  half  their  capacity  and  there  have  been  confer- 
ences about  price-cutting.  Apparently,  the  conclusion 
arrived  at  is  that  lower  prices  would  do  nothing  to  im- 
prove trade,  but  the  independent  makers  may  have 
something  to  say  on  that  jxwnt. 

Nitrate,   Oil,  Tea,   Rubber,    &c. 

A  few  Nitrate  shares  have  gained  a  fraction,  and 
there  has  been  a  little  business  in  Lagunas  Syndicates, 
but  the  market  presents  nothing  of  interest. 

Oil  shares  have  been  almost  neglected  most  of  the 
week,  and  the  tone  has  been  rather  dull.  Shells,  Cali- 
fornia Oilfields,  Kern  Rivers,  and  Lobitos  are  lower, 
but  Anglo-Persian  and  Spies  have  improved,  and 
Russian  Petroleum  "  B  "  debentures  are  up  2. 

In  the  Shipping  group  Amazon  Steam  Navigation 
have  recovered  a  point  on  the  prospects  of  a  satisfac- 
tory .sale  of  the  undertaking  to  Brazilian  interests.  P. 
and  O.  deferred  and  Royal  Mail  Steam  Packet  ordinary 
have  also  gained   a  point. 

Tea  shares  have  not  been  so  active  and  strong,  but 
several  have  again  advanced  a  fraction.  The  Rubber 
share  market  has  been  firmer  on  the  higher  prices 
obtained  at  this  week's  auctions,  but  dealings  have 
been  wretchedly  poor.  Buyers  are  very  scarce,  and 
most  holders  can  only  realise  at  a  heavy  loss,  so  the 
result  is  stagnation. 

Telegraphs,  Tramw.avs,  &c. 

Prices  have  been  firm  in  the  Telegraph  and  Tele- 
phone section.  National  Telephone  deferred  has  ad- 
vanced li  and  many  of  the  others  have  improved  i. 

London  General  Omnibus  has  fluctuated  widely.  The 
report  was  at  first  considered  disappointing,  and  there 
was  a  rush  to  secure  profits,  but  the  price  has  since 
recovered.  The  Canadian-Mexican  group  has  been 
firm. 

Friday   Evening. 

Nothing  of  much  fresh  interest  developed  in  the 
Stock  Markets  to-day,  and  business  was  very  quiet 
in  most  sections.  Cheaper  money  helped  Consols  up 
another  good  step,  and  gilt-edged  securities  generally 
were  firm.  The  New  Zealand  loan  was  quoted  J 
premium  and  the  Straits  Settlements  J  discount. 
Foreign  stocks  were  idle,  but  there  was  a  fair  demand 
for  Japanese,  and  Peruvians  advanced  on  the  dividend 
announcement.  Home  Rails  were  a  good  market, 
especially  for  the  Scotch  stocks  and  Districts.  Yankees 
moved  within  narrow  limits,  and  closed  without  much 
change.  Canadas  and  .\rgentines  were  good,  but 
Trunks  and  'Mexicans  were  dull.  Kaflirs  showed  a 
little  more  strength  on  shop  support,  and  closed  at  the 
best.  Other  mines  were  idle  and  inclined  to  be  flat. 
There  was  very  little  doing  in  the  Miscellaneous  sec- 
tions, but  London  General,  Cements  and  Hudson's 
I}avs  improved.  Rubbers  and  Oils  were  neglected,  and 
the  tone  vyas  rather  flat. 


THE    W^EEK'vS     PRICE     MOVEMENTS. 

BRITISH  FUNDS,  4c.— Rise:  2|  p.c.  Ann.  j.  to  77J-8.  do. 
Acct.  I,  to  77i-8J,  Irish  Ld.  Stock  f,  to  8i|-2j,  do.  Acct.  i,  to 
82-J,  do.  3  p.c.  Acct.  i.  to  Sgi-goJ,  Local  Lns.  Acct.  J,  to  93J-J, 
Transvaal  1923-53  Acct.  i,  to  92J-3,  do.  1958  J,  to  92J-3,  do.  Acct. 
J,  to  92J-3,  India  3J  p.c.  Acct.  i,  to  95-J,  do.  3  p  c.  Acct.  i,  to  82-J, 
do.  2j  p.c,  Acct.  j,  to  67J-8J,  Rupee  Paper  1854-5  J,  to  62J-3J. 

CORPORATION  AND  COUNTY  STOCKS.— Rise :  Metrop.  Cons. 
3  p.c.  J,  to  76-7,  L.C.C.  3j  p.c.  and  Acct.  ^.  to  loo-i.  Burton-on- 
Trent  i,  to  84-6,  Cardiff  1935  i,  to  98-100,  Middlesbro'  3J  p.c.  i,  to 
99-101. 

PUBLIC  BOARDS,  &c.— Rise:  Metrop.  Water  "B"  Acct.  J, 
to  84-5,  Tyne  Improvmt.  i,  to  91-3,  Pt.  of  Lon.  "B  "  J,  to  ioi^-2j. 
Fall :   Metrop.  Water  (Gd.  June.  3  p.c.  Db.  Stk.)  i,  to  81-3. 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 
Rise:  Cape  10- Yr.  Dbs.  i,  to  looj-ij,  Canada  3^  p.c.  Stk.  1909-34 
J,  10  99-100,  do.  1930-50  J,  to  loo-i,  Victoria  1884  J,  to  101-2,  do. 
1885  i,  to  I02i-3i.  do.  1929-49  J,  to  96J-7J,  Fall :  Cape  1933-43 
i.  to  85-6. 

COLONIAL  AND  FOREIGN  CORPORATION  STOCKS.— Rise : 
Bergen  1909  i,  to  98-100,  Constantinople  1909  J,  to  102-3,  Helsing- 
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ors  I,  to  97-9,  Oamaru  (Boro')  i,  to  g6-8,  Pard  (Belem)  i,  to  90-2, 
Porto  Alegre  I ,  to  97-8.  Rosario  (C.)  i,  to  59-61.  Santa  F^  (C.) 
Dbs.  and  Hds.  i,  to  34-6,  Santos  1910  i,  to  101-3,  Yokohama  1917- 
37  and  1924-54  I,  to  103-5,  P*-  °f  Hahia  ij,  to  90^-14.  Fall: 
Johannesburu  J,  to  99-100,  Mexico  (C  )  J,  to  994-iooJ,  Pernambuco 
(Kecife)  Ij,  to  9^-4. 

FOREIGN  STOCKS,  BONDS,  ftc— RUe:  ArRentine  1890  J.  to 
102-3,  do.  iSSSgStlg.  I,   to  99-101,  do.   i88j  Ext.    1,1083-5,  do. 
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Carrying 
over  Price. 


(Dividends  paid  for  each  year 

or  half-year  are  given  tn 

paren  these*.) 
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93 
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48 

904 
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202 
77i 

12 

9">4 


Conaols  (2J  p.c.)  Money 
Do.    Accoiinl  (Dec.  1) 
Local  Loans  (3  p.c.) 
London  County  (1  p.c.).. 
Metropolitan  Water  Hoard(3). 
Transvaal  Loan  (3  p.c.) 
India  3^  p.c.  StcK.  red.  1931    . 

Do.  3    p.c.  Stck.  red.  194B    . 

Do.  2*  p.c.  Stck.  red,  1926    . 

Do.  3i  p.c.  Hiipee  Paper      . 

ArRentiiie  4  p.c.  Rf-tclsslon     . 
i^razi)  4  p.c.  Kly.  Guarantees. 
Chilian  4*  p.c.  18H6 
Chintse  5  p.c.  1896,  Gold 

Do,     4i  p.c.  1898,  Gold 

Cnba  5  p.c.  1904 

RKypt  llnitif  d  4  p.c. 
Mun^arian  4  p.c.  1881    ,,        . 
Japan  4)  p.c.  (2nd  series) 

Do.  4  p.c.  1905 

Do.  4  p.c.  1910 
Mexican  5  p.c.  1899        .. 
PortiigneBe  3  p.c.  New  .. 
Russian  4  p.c.  1889         . .         . 
Spanish  4  p.c.  (Sealed) 
TurltS4  p.c.  Uiiilied 

Brighton  Ordy.  (71-3)     .. 

Do.        Def.    4,  1909)  . .         ,, 
Caledonian  Ordy.  (j-ij)  . 

Do.  Def.  (nll-il 

Central  London  (3-5)      ..         ., 
Do.  Def.  (2,  1909)    .. 

Cliathain  Ordinary 
City  and  Sonth  London  (li(-li) 

Fnrness  (ij-ij) 

Great  Central  Pref 

Do.  Def 

Great  Hasten' (4-13) 

Gt.  Northern  Href.  Ord.(4-4)  .. 

Do.  Def.    (ij,  1909) 

Great  Western  (7-4) 
Hull  and  Barnsley  (4J-3) 
Lane,  and  Yorks.  (4i-3|) 
Mi;tropolitan  (i-ijl 
Melropoiitan  District  .. 
Midland  Pref.  (2I-2J)  .. 
Do.  Def.  (3i-2i)  . . 
Not  th  liritish  Pref;  (3-3) 

Do  Def.   (i-i)..         . 

North  I'.astern  I7-5) 
North-Western  (7  54)    .. 
Soulh-l'IasternUri).  (s-i) 

Do.  Def. 

Sonth-Weslern  Orel.  (8-4) 

Do.        Uef.  (iJ,  1909)     . 

Atchison  Shares  (6) 
Baltimore  &  Ohio  (New)  (6)    . 
Chesapeake  &  Ohio  (5) 
Chic.  Mil.  &S1.  Paul  (7) 

Denver  Shares 

Do.    Prefd.  (5) 

Erie  Shares  

Illinois  Central  (7) 
Louisv'lle  &  Nashville  (6-7)     . 
Missouri  anil 'I'exas 
New  York  Central  (56) . . 
Norfolk  and  Western  (4-5) 
Ontario  Shares  (2) 
Pennsylvania  (6) 
Keadin^  Shares  (3) 
Southern  Pacilic  (6) 

Southern    

Union  Pacilic  (lo)  ., 

Wabash 

Canadian  Pacific  (7-8)   . . 
Grand  Trunk  Cons.  SIk.        . 
Do.         3rd  Pref. 

Argentine  Gt.  West   (3.5) 
B.  Ay.  Gt.  Southern  Ord.  (6-8) 
B.  A.  and  Paciho  Ord.  (3) 
B.  Ay.  Western  Ord.  (6-3) 
Central  Artjentine  Ord.  (5-7)., 

Do.  do.  Def,  (6)     ,, 

Central  Uruguay  (5-4)    ., 
Cordoba  Central  Deb.  (4)  (Cen. 

Nth.  Sec.)         

Do.  Iticonie  Db  Stk.(72/6-ao/o) 
Cuban  Central  (4) 
Leopoldina  (3i)    ,,        ,, 
Mexican  Onl.  Stk.(7/e) 

Do.    1st,  Prel.(8-8j    .. 

Do,    2nd  Pref.  (2i-6) 
Nitrate  Old.  (3/0-7/0) 
San  Pauto  Uca^lllan  (12-ia) 
L'Uited  ut  Havana  Ord.  (4} 
Coats,  J .  and  P.  (30-35). . 
Do.     Pr,.f  • 
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B.A.  Water  J.  to  103-4,  ^o.  Pt.  of  B.A,  ),  to  101-2,  do.  1907  },  to 
■o3j  44.  do.  1909  J,  to  I02i-3j,  Braziln.  1889  J.  to  894-90.  do.  1908 
j.  lu  ioiA-2i,  do.  1910  i,  to  87-4,  B.  Aires  J,  to  7ai-3i,  do.  1910  J, 
to  98-9,  Bulgarian  0  p.c.  J,  to  1034-45,  Chilian  1885  2,  to  98-100, 
do.  1887  and  1889  i,  to  96-8,  Chinese  1895  Ln  and  Bds.  J,  to  106-7, 
do.  Imp.  Rly.  4,  to  103-4,  Costa  Kica  •'  A  '  2,  to  464-74,  do.  "  B  " 
,.  to  39-40,  Gree'.;  iSSi  i,  to  514-24,  do.  1887  *,  to  48J-94,  do.  1889 
1,  to  39-40,  do.  1890  Kly.  4,  to  494-504,  Mexican  Intern.  4,  to 
oJ-14,  Nicaragua  1909  4,  to  87-8,  Paia  (Stale)  Gd.  Bds.  1,  to  97-9, 


do.  Stlg.  2,  to  97-9,  Russian  Con.  R.R.  Ser.  II.  i,  to  954-6,  do. 
iqo6  J,  to  1034-4,  do.  1909  4,  to  looS-J,  Turks  1909  4.  to  844-3^, 
Venezuela  |,  to  584  9,  Austrian  Rnts.  1876  1,  to  96-9,  German  La. 
(Oct  )  4^  10  82.3,  Italian  Rnts.  4.  to  1024-34.  Swiss  Fed  RIys.  4>  to 
95-7.  Fall  :  Argentine  1897  1,  to  894-90.  Colombian  Con.  }.  to 
424-34,  Greek  1902  4,  to  87-8.  Norwegian  1894  i,  to  97-9.  Urngomy 
34  p  c   *,  to  74J-5. 

HOME  RAILWATS.-Ri*e:  Cale.  Pfd.  J,  to  62-4.  GUv  and 
S.-W.  Dfd.  I,  to  344-5*,  Gt.  N.  of  Scot.  Pld.  i.  to  59-61,  do.  Dfd. 
I.  to  15-17,  Gt.  N.  "A"  2.  to  48J-9J,  do.  "B"  I,  to  138-41. 
S.-W»trn  Pfd.  4,  to  944-5*,  Brighton  Rights  *,  10  8-9,  Pt.  Talbot 
i,  to  I3f-i4j,  S.-Estrn.  Pfd.  2,  to  118  20.  Taff  V.  4,  lo  734-44 

Debenture.— RIm  :  Gt.  N.  i,  to  81-2.  Lanes,  and  Yks.  J.  to 
81-2,  N,-Wstrn.  J,  to  83^-4*.  S.-Wstrn.  "A"  and  Cons.  4,  to 
82-3,  Midland  }.  to  684-94,  N.  Brit.  1,  to  79}-8o|.  N.-Estm.  j, 
to  S2-3. 

Guaranteed —Rise:  Gt.  Centl.  Irred.  i,  10122-4,  Midland}. 
to  f>'.i-7f 

Preference. -Rite :  Lanes,  and  Yks.  3JJ  c.  J,  to  77}-8j,  Chatham 


^1^1! 


Arbtn.  i,  tu   83-4.   do.   2nd    i,  to   55-7,  Tilbury    1904    i.  to   101-3, 
Midland  {.  to  64}-5i. 
INDIAN  RAILWAYS.— Rise : 

Nagpur   i.   to   ioiJ-2j,   Bombay 
Deb.  J.  to  93-4,  Burma  24  p.c.    i, 
E.    Indian    "C"    J,    to  2iJ-2i, 
Ann.  Cap.  i,  to  97-g,  do.  "  D 


Barsi   Light  4,  to  io|-j,  Benf^al 

,   Baroda  3  p.c.    4>  10904-14,  tlo. 

to  107-8.  do.  Deb.  4,  to  7W-94, 

do.   •'  B  "  4,   to  i3i-i.  do    Di<i- 

1^.  to  115-6,  do.  34  p.c.  Deb.  },  to 


a.  4. 

I  8J,  Chicago   G.W. 
t   Pf .  34.  to  46-7,  do. 


93-4,  E.  Bengal  "  A  "  4,  to  i94-j,'G.I.P.  "  B  "  4,"  to  i9i-2oi;  do. 
Guar.  I,  to  1004-14,  do.  34  p.c.  Deb.  i,  to  934-44.  Indian  Mid.  4. 
to  100- 1,  Madras  and  S.  Mahratta  Cap.  4.  to  1034-44,  Scinde 
Punjab  "  B  "  4,  lo  23J  t  S.  Indian  J,  lo  106^-7*. 

COLONIAL  RAILWAYS. -Rlie:  Buffalo  and  Lake  Huron  ist 
Ml.  I,  to  133-5,  <lo.  2nd  1,  to  133-5,  Canada  Nthrn.  Qaebac  i,  to 
95-7,  Grand  Trunk  G.W.  Bd.  i,  to  100-2,  Mid.  of  W.A.  4  p.c.  2. 
lo  101-3,  White  Pass  and  Yukon  1st  Mt.  i,  to  101-3.  Fall: 
Canada  Northn.  4  p.c.  ist  Mt.  i,  to  100-2,  Rhodesiajp.c.  4.  togg- 
loi,  do.  4  p  c.  4,  to  84j-'')i. 

AMERICAN  RAILROADS.— RiM :  Minneapolis  Pfd.  4.  to 
I50-4-  Fall:  Alabama  NO.  "A"  i.  to  718 
Cora.  I.  to  22-4.  do.  Pfd.  i,  to  46-9,  Erie  1st 
2nd  2,  to  36-8,  G  N.R.  2,  to  125-7,  Kansas  City  S.  i,  to  32-4, 
Minneapolis  Com.  44,  to  134-7,  Missouri  Pfd.  i,  to  66-8,  Nat.  of 
Mex.  ist  Pfd.  4,  to  71-2,  Northrn.  Pac.  2,  to  117-9,  Rock  Island 
Com.  2j,  to  jii-i.  do.  Pfd.  2,  lo  65-8.  Southern  Pfd.  3J.  to  614-24. 
Union  Fac.  Pfd.  j,  to  944-54,  Wabash  Pfd.  3.  to  344-54. 

Bonds  (Odd).— Rise  :  Cent,  of  Georgia  2,  to  108-12,  Chicago 
Rock  Island  1934  i,  to  92-4,  do.  1988  i.  to  98-100,  Grand  Rapids 
1926  2,  to  87-92.  S.  and  N.  Alabama  3,  to  112-6,  Souihei^ 
'994  iJ-  'o  io8-i2.  Union  Pac.  1947  i,  lo  106-8.  Fall  :  Atchison 
50-yr.  4  p.c.  I,  to  10911.  Baltimore  1941  i.  to  91-5.  Cincinnati 
Hamilton  i,  to  92-4,  Erie  Gen.  Ln  4,  to  77484,  N.Y.  Cen-.  (Mich. 
Cent.)  I.  to  84-6,  St.  Louis  and  San  Francis.  1951  1.  to  83-5,  Sea- 
board Air  Line  4,  to  784-94>  Union  Pac.  1927  i,  to  108-10,  Wiscon- 
sin Minn    i,  to  82-4,  Nat.  of  Mex.   1977  i,  to  90-2  p.c. 

FOREIGN  RAILWAYS  —Rise  :  Aguas  Blancas  4,  to  1034-44, 
Antolagasta  5  p.c.  (Bo!  )  Debs,  i,  to  106-8.  Araraquara  4.  to  102-3, 
Bahia  Blanca  and  N.W.  44  p.c.  Guar.  1.  to  99-101,  do.  Deb.  1,  to 
97-9,  Brazil  G.S.  Pf.  J,  to  5J  j,  do.  6  p.c.  Sirl.  Mt.  i.  to  101-3. 
Brazil  j,  to  864-74,  B.A.  Pac.  Ord.  J,  to  g^-i.  do.  2nd  Pf.  1,  to 
100-2,  do.  44  p.c  Cons.  Deb.  4.  to  1044.54,  B.A.G.S.  Ext.  Shs.  J. 
to  n-ii,  do.  Pf.  I,  to  118-9,  B.A.  Westn.  Ext.  Shs.  J,  to  iij  g.  do. 
Deb.  4,  to  103-4,  Cent.  Argentine  4  p.c.  Deb.  4>  to  101-2.  Cent. 
Uruguay  Northn.  Deb.  i,  to  102-4,  Colombian  Northn.  2.  to  784- 
gj,  Cordoba  and  Ros.  2nd  Pf.  3,  to  58-60.  Costa  Rica  2od  Deb.  i. 
to  100-2,  Cuban  Cent.  44  p.c.  Debs.  1.  to  98-100,  Entre  Rios  ist 
Pf.  I,  to  94-5.  G.W.  of  Brazil  4  p.c.  Deb.  55  p.c.  pd.  4,  1056-7, 
Mexico  N.W.  4,  to  86-7,  N.W.  of  Uruguay  2nd  Pf.  4.  to  izVsJ. 
do.  Deb.  1,  to  106-8,  Puerto  Cabello  J,  to  24-3.  Fall:  Antofa- 
gasta  Dfd.  i,  to  128-30,  Argentina  N.E.  "B''  (Bn.)  5,  to  94-6, 
Bolivar  Pf.  1-32,  to  4-8,  B.A.  Midland  A.  to  |-J,  Cartagena  (Col.) 
1-32,  to  932—11-32,  do.  Deb.  2.  to  6S-70,  Cent.  Argent.  Pf.  1,  to 
153-5,  Cordoba  and  Ros.  2nd  Deb.  4.  to  82^-34,  Cordoba  Cent.  2nd 
Deb.  (CM.  Sec.)  i.  to  98J-94.  G.K.  Cent,  of  Columbia  24,  to 
44-7,  G.W.  of  Brazil  Ord.  J,  to  loj-ij,  Guayaquil  5  p.c.  4.  to  46-7, 
N.E.  of  Uruguay  Ord.  J,  to  13J-},  Puerto  Catwllo  4>  to  1-2, 
Uruguay  Northn.  Deb.  i,  to  67-9. 

BANKS  AND  DISCOUNT  COMPANIES  —  Rise:  .\gric.  of 
Egypt  Ord.  4,  to  78-3,  Bk.  N.Z.  Ord.  J,  to  104-1,  Barclay  |,  to 
19J-20J,  Imp.  of  Persia  A,  lo  64-j[,  Nat.  of  Egypt  J,  to  214-I.Nat. 
Prov.  i,  to  41J-J.  Fall:  Bk.  Roumania  J.  to  8i-9j.  Hong  Kong 
4.  to  854-6J,  Lon.  and  Braz.  J.  to  321-34,  Nat.  of  S.  A.  4,  to  104- 
114.  Union  of  Aust.  4,  to  614-24. 

BREWERIES  AND  DISTILLERIES —Rise:  .Vshbys  Pf.  |. 
to  6i-7i,  Backus  Ord.  J,  to  74-8,  do.  7  p.c.  Db.  2,  to  85-8. 
Barclay,  Perk.  Pf.  4,  to  3-4,  Bartholomay  Ord.  -if.  to  ^-^V.  Basi 
Pf.  I.  to  95-8,  Benskin's  Pf.  ,%,  to  4-},  Bieckert's  1st  Db.  1. 10  90-3. 
Dartford  Pf.  4.  to  2J-38,  Halls  Pf.  4.  to  34-4.  New  England  Dbs. 
I,  to  95-100,  Ohlsson's  Ord.  J,  to  4i-J,  Siretton's  Ord  J,  to  8-9, 
Walker  (Peter)  Pf.  4,  to  84-9,  Wainey,  Combe  Pf.  2,  to  17-20. 
Fall ;  Allsopp  34  p.c.  Db.  2,  10  30-4,  Bieckert's  Ord.  i,  to  101-6. 
do.  Pf.  14,  to  82-5,  Guinness  Ord.  3,  to  445-65.  Marston.  Thomp- 
son Pf.  14,  to  6-4,  St.  Louis  Ord.  A.  to  2^-ti,  Seager,  Evans  Db. 
I,  to  63-6,  Threlfall's  Ord.  ^,  lo  ^lA. 

COMMERCIAL,  INDUSTRIAL,  fte.-Rlt«:  Assoc.  Portlaad 
Cement  Ord.  J,  to  3I-J,  Canada  Cement  lids.  4.  to  101-3.  Can. 
Car  and  Foundry  Pref.  1,  to  1034-54.  Can.  Western  Lumber  Deb. 
i,  10  848-5}.  Carlton  Hotel  1-32.  to  23-32 — 27-32.  Coburg  Hotel  ,^, 
to  4-}.  Darracq  1-32,  to  27-32 — 31-32.  do.  Pfd.  Ord.  ■jg,  to  J-4, 
Det>enhams  Pref.  j,  to  94-},  Dickinson  (J.)  Prefs.  both  1,  to  102-4. 
Elect.  Construct.  Deb.  1.  to  71-4,  Gramophone  .^,  to  if-j.  Home 
and  Col.  Stores  Pref.  ,^,  to  2g-J,  Hope  Bros.  Ord.  1-32,  to 
23-32 — 27-32,   Humber  Ord.   1-32,  to  ^-jj,  Ilford  -fg,  lo  fj-}.  Illut- 
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Lon.  News  ^,  to  J-i,  do.  Pref.  1-32,  to  i-^,  Kyshtim  Debs.  3,  to 
106-8,  Lejean  Pref.  J,  to  iiJ-J,  Mclntyre,  Hogg,  Marsh  Ord. 
1-32,  to  13-32 — 7-32,  do.  Deb.  I,  to  101-4,  Manaos  Impvts.  i,  to 
6-7,  Martin  Earle  Pref.  4,  to  g-|,  Mather  and  Piatt  t^,  to  1^-2, 
Neuchatel  Asphalte  J,  to  7-J,  Niger  Deb.  i,  to  104-6,  Owen  (Wm.j 
Deb.  I,  to  77-81,  Riv.  Plate  Fresh  Meat  Ord.  jg,  to  il-^,  Rolls- 
Royce  Pfd.  Ord.  J,  to  li-J,  Rosario  Drainage  ^,  to  ^-}, 
Schultze  Gunpowder,  Pfd.  J,  to  i-|,  Slater's  Ord.  ^,  to  H- 
I  4,  Standard  Chem.  of  Toronto  Deb.  i,  to  97-9,  Tuck  (liaphael) 
Pref.  J,  to  5-i,  Utd.  Alkali  Ord.  ■^,  to  3I-J,  Valparaiso  (Chili) 
Drainage  Debs,  i,  to  92-4,  Welford's  Surrey  Dairies  jg,  to  i^-^^. 
White  (R.)  ist  Deb.  4J,  to  82-7,  White,  Tomkins  and  Courage  Pref. 
J,  to  4i-5j,  Whiteaway-Laidlaw  Pref.  1-32,  to  i-|,  Whiteley  Deb. 
I,  to  S^^-ylj,  Wouldham  Cement.  Deb.  2,  to  60-4.  Fall :  Assoc. 
Portland  Cement  Deb.  J,  to  88-90,  Bradford  Dyers'  Assoc.  Ord. 
1-32,  to  31-32 — I  1-32,  Brit.  Oil  Cake  and  Mills  Deb.  i,  to  93-5, 
Bucknall  (Hy.)  Pref.  J,  to  3^-4!,  Canada  Cement  Pfce.  i,  to  87-9, 
Chinese  Eng.  and  Min.  Ord.  ^,  to  i|-f ,  Clay  (Hy.)  and  Bock 
Debs.  I,  to  7H-8,  Doulton  Pref.  1-32,  to  j-.^,  Dunlop  Pneura.  Tyre 
Ord.  and  Dfd.  both  1-32,  to  t-J,  Elect.  Construct.  Ord.  J,  to  §-g, 
Eng.  Sewing  Cotton  Deb.  i,  to  99-101,  Field  (J.  C.  and  J  )  Ord. 
■ret  t°  TO-T^ii'  Harrod's  Stores,  Ord.  ^,  to  5-^-1%,  Harrod's  Stores 
Founders  Shares  J,  to  g^-g,  Internat.  Harvester  Com.  3.  to  112-4, 
Jones  (D.)  Dickinson  ^,  to  i-J,  Lon.  Pavilion  J,  to  2-J,  Lovell 
and  Christmas  Ord.  J,  to  4j-5i,  Mcllroy  (Wm.)  Pref.  J,  to  i-J, 
Maypole  Dairy  Defd.  1-32,  to  i  7-32-J,,  Millar's  Karri  and  Jarrah 
Ord.  1-32,  to  I  11-32— 13-32,  Milnets'  Safe  J,  to  iJ-J,  "Moss" 
Empires  Ord.  J,  to  3J-I,  Nat,  Safe  Deposit  i.  to  2j-|,  Ocean  Falls 
Bds.  I,  to  94-6,  Ogilvie  Flour  Mills  i,  to  127-32,  Palace  Hotel 
Deb.  I,  to  76-9,  Pears  (A.  and  F.)  Ord.  1-32  to  i  19-32 — 23-32, 
Rover  1-32,  to  25-32—27-32,  Savoy  Hotel  Ord.  |,  to  5-4,  Union 
Cold  Storage  Deb.  i,  to  96-8,  Utd.  Langkat  Plants.  ^,  to  4i-J, 
Waring  and  Gillow  Pref.  J,  to  ^-i,  do.  Deb.  i,  to  47-52,  West 
Canada  Flour  Mills  Bds,  J,  to  104-6. 

ELECTRIC  LIGHTING  AND  POWER.— Rise:  Calcutta  Pref. 
J,  to  5-J,  Kaministiquia  Bds.  J,  to  1034-5*  p.c,  Mexican  Elect.  Lt. 
Bds.  4,  to  88-9  p.c,  Mex.  Lt.  and  Power  4,  to  874-94,  do.  Pref.  4, 
to  104-6,  do.  Bds.  I,  to  92-3,  Monterey  Deb.  J,  to  904-24,  Riv.  Plate 
Elect.  Ord.  3,  to  228-38,  Toronto  Deb.  i,  to  101-3,  Urban  Elect. 
Supply  Deb.  3,  to  82-4,  W.  Kootenay  Bds.  i,  to  107-10.  Fall: 
Charing  Cross  Ord.  J,  to  3I-4J,  County  of  Lon.  Pref.  J,  to  loj-ii, 
Kensington  and  Knightsbridge  i,  to  64-7,  Shawinigan  3,  to  108-11, 
Westminster  Ord.  J.  to  74-8. 

FINANCIAL,  LAND  AND  INVESTMENT.—  Rise:  Amer. 
Freehold  Ld.  Mt.  of  Lon.  Deb.  i,  to  99-102,  Aust.  Mt.  Ld.,  &c., 
£5  Shs.  i.  to  6|-7j,  Forestal  Ld.,  &c.,  Db.  A,  to  102-3,  Hudson's 
Bay  3,  to  110J-114,  N.Z.  Loan,  &c.,  2nd  Db.  2,  to  81-3,  do.  3rd  5J, 
to  106-8,  N.  Queensland  Mt.,  &c  ,  2,  to  89-91,  Peru.  Corp.  Dbs.  i, 
to  i02i-3i,  S.  Alberta  Db.  i,  to  103-5.  Fall:  Aust.  Est.  Mt.,  &c., 
Ord.  8,  to  50-5,  Br.  Columbia  Trust,  3-32,  to  :^-^,  Br.  Emp.  Ld. 
Mt.,&c.,Ord.^,to^-.if,GharbiehLandJ,t0  3-J,PekinShansii-32, 
to  I  27-32—31-32,  Peru.  Ord.  4,toioJ-4.  Pt.  Madryn  J,  to  2-i,  Rio 
Negro  1-32,  to  I  9  32 — 11-32,  Scott.  Aust.  Invt.  5  p.c.  Pfce.  i,  to 
95-8,  U.S.  Deb.  Corp,  44  p.c   Pf.  4,  to  95-7. 

FINANCIAL  TRUSTS.- Rise  :  Br.  Steamship  Db.  1,  to  103-5, 
E.  Internatl.  Rubber  s,  to  iJ-4,  Genl.  Invstrs.  and  Tstees.  Ord.  i, 
to  99-102,  Lon.  Scott.  Dfd.  i,  to  128-30,  Lon.  Trust  Dfd.  i,  to  76- 

8,  Mackay  Com.  i,  to  95-8,  Municipal  'Tst.  "  C  "  i,  to  92-4,  Rly. 
Invt.  Defd.  ij,  to  14-5,  Rubber  Plant.  Invt.  J,  to  ig-g,  S.A.  Gd. 
Tst.  Ord.  ig.  10  3-J.     Fall :  Fcr.  and  Colon!.  Invt.  Pfd.  i,  to  117- 

9,  Gas,  Water  and  Genl.  Pfd.  i,  to  22-4,  Industrial  and  Genl.  Ord. 

1,  to  144-6,  Internatl.  Invt.  i,  to  94-6. 

GAS. — Rise :  Cape  T.  and  Dist.  Db.  2,  to  90-2,  Gas  Lt  and 
Coke  Ord.  i,  to  105J-6J,  Imp.  Continental  Cap.  i,  to  185-7.  Fall : 
Alliance  and  Dub.  Ord.  44,  to  83-6. 

INSURANCE.— Rise:  Gresham  Life  15s.  pd.  ^,  to  4^-i|,  Nor- 
wich U.  N.  and  L.  Db.  i,  to  101-3,  Phoenix  ^5  pd.  4.  to  32-3, 
Royal  Exchange  24,  to  198-202,  Sun  Insce.  J,  to  I2|-J.  Fall : 
Commercial  U.  £1  pd.  J,  to  16J-7}.  Liv'pool  and  Globe  Shs.  j,  to 
224-34,  N.  Brit,  and  Merc.  /6i  Shs.  4,  to  37-8. 

IRON.  COAL  AND  STEEL.— Rise :  Canada  Corp.  4,  to  102-4, 
Cargo  Fleet  £1  Shs.  jg.  to  ^-^,  do.  Dbs.  i  j,  to  84-6,  Cory  (Wm.) 
ist  Mt.  I,  to  98-100,  Fairfd.  Shpblg.   ist   Mt.  i,  to  94-7,  do.  "  A  " 

2,  to  90-4,  Lake  Superior  Cap.  4,  to  28-9,  New  Russia  i,  to  96-9, 
Pease  and  P.  Prp.  Db.  i,  to  98-100,  Vryheid  (Natal)  jg,  to  4-|. 
Fall:  Brown  (J.)  15s.  Shs.  132,  to  i  5-32— 9-32,  do.  ;if i  ^,  to 
^TC-iar'  Fraser  and  Chalmers  Ord.  J,  to  3-4,  do.  Pf.  J,  to  4ii-5|,  N. 
Brit.  Loco.  4,  to  11-4,  North's  Nav.  Colls,  j,  to  si-J,  Pearson  and 
K"B"J,  t0  4-l,  U.S.  Corp.  Com.  34,  to  77-4xd,  do.  Pfd.  J,  to 
1204-ii. 

NITRATE.— Rise:  Anglo-Chilian  Ord.  4,  to  loJ-J,  do.  Pf.  4,  to 
loj-iij,  Salar  del  Carmen  J,  to  2j-i.  Fall :  Lagunas  Syn.  fg,  to 
3J-J- 

OIL.— Rise:  Anglo-Persian  Pf.  7-32,  to  23-32— 25-32,  Assam 
1-32,  to  4-^,  Russian  Pet  6  p.c.  2,  to  53-6,  Spies  jg,  to  i  9-32— 
11-32.  Fall:  California  J,  to  4J-5J,  Commonwealth  Ord.  .'g,  to 
■^-TS,  Kern  River  1-32,  to  19-32 — 21-32,  Lobitos  1-32,  to  i  13-32 — 
15-32,  Shell  Ord.  Vs.  to  4-^. 

SHIPPING.— Rise  :  Amazon  i,  to  14-15,  Argentine  Nav.  Dbs.  i, 
to  101-2,  P.  and  O.  Dfd.  i,  to  214-17,  R  M.S.P.  Ord.  i,  to  72-4. 
Fall  :  Khedivial  Mail  Db.  Bds.  i,  to  88-90,  Shaw  and  Albion  "A" 
i,  to  5J-J. 

TEA,  COFFEE  AND  RUBBER.— Rise  :  Consolidated  Lds.  Ord. 
i,  to  10-4,  Deviturai  1-32,  to  J-i,  Dooars  Tea  Ord.  J,  to  4-J, 
Dumont  Coffee  Ord.  J,  to  34-4,  Java  United  4,  to  i^-g,  Jetinga 
Valley  Tea  Ord.  ^,  to  iVs-^.  Jugra  Ld.  4,  to  i}-2,  do.  2s.  6d.  paid 
J,  to  j-4.  Malacca  Pref.  *,  to  6J-7I,  Ouvah  Ceylon  ^,  to  2-J  xd, 
Rajawella  los.  paid  ^,  to  i-4,  San  Pauio  Coffee  Pfd.  4.  to  si-l. 

TELEGRAPHS  AND  TELEPHONES.— Rise :  Anglo-American 
Pfd.  4,  to  1063-84,  Gt.  Northern  J,  to  3oi-i|,  Nat.  Tele.  Pfd.  J,  to 
I05i-6i,  do.  Dfd.  14,  to  128-30,  do.  34  p.c.  Deb.  4,   to  99-101,  New 


York  ^,  to  984.94,  Pac.  and  European  4,  to  99-101,  West  Cst.  of 
Am.  Dbs.  4,  to  99-101,  Western  Telg.  i,  to  134-14,  do.  Deb.  4,  to 
101-3.  Fall:  Chili  i^,  to  7-|,  Direct  U.S.  i,  to  I4i-i5j,  Eastern 
Deb.  4,  to  994-1014. 

TRAMWAYS  AND  OMNIBUS.- Rise  :  Anglo-Argentine  44  p.c. 
Db.  4,  to  984-1004,  B.E.T.  Ord.  ^,  to  |-i.  Cape  Elec.  3-32,  to 
13-32—17-32.  Gen.  Motor  Cab.  Debs.  3,  to  86-91,  Isle  of  Thanet 
Pf.  5-32,  to  I J-6,  Kalgoorlie  "  A  "  Deb.  i,  to  95-8,  La  Plata  J,  to 
T^-',l,  Metropolitan  5  p.c.  Deb.  4,  to  97J-9i,  Mexico  Com.  14,  to 
i234-5i,  do.  ist  Mt.  4,  to  96-8  p.c,  do.  Bds.  ij,  to  looj-ij.  Para 
Elec.  Ord.  ^,  to  7^-4,  Rio  de  Janeiro  Shs,  i,  to  105-6,  do.  ist  Mt. 
4,  to  loo-ioi  p.c,  do.  Bds.  J,  to  92-3.  Fall  :  B.E.T.  Pf. },  to  3i-^, 
L.G.O.  Cum.  Pf.  J,  to  94-ioj,  do.  J,  to  9J-10,  do.  4  p.c.  Deb.  i,  to 
90-5,  do.  "  C  "  Deb.  14,  to  85-90. 

WATERWORKS.— Rise  :    Consol.     of    Rosario     Deb.     i,     to 
93-5- 


LONDON    PRODUCE   MARKETS. 

Sugar. — The  market  remained  in  a  quiet  and  generally  feature- 
less condition  during  the  week,  but  wanting  demand  on  consump- 
tive account,  is  still  largely  neutralised  by  the  reserved  attitude  of 
German  fabricants.  Therefore  very  little  alteration  took  place  in 
values.  Buyers,  however,  show  no  desire  to  depart  from  the 
hand-to-mouth  policy  followed  for  some  considerable  time  past, 
but  prefer  to  await  larger  offerings,  in  keeping  with  the  bumper 
crop  in  Europe  and  particularly  so  with  regard  to  Russia.  Tate's 
No.  I  cubes,  17s.  6d.  ;  No.  2,  17s. ;  standard  granulated,  15s.  6d.  ; 
Lyle's  granulated,  15s.  3d.  to  i6s.  3d.  ;  and  yellow  crystals, 
14s.  3d.  Cane  steady  though  quiet.  Crystallised  Demerara  sold, 
i6s.  9d.  to  i8s.  9d. ;  Trinidad,  17s.  gd.  ;  and  Surinam,  15s.  Ready 
German  granulated  done  iis.  3fd.  to  iis.  44d.  ;  December, 
IIS.  i4d.;  January. March,  iis.  2jd.  ;  and  May-August,  iis  3|d. 
to  IIS.  3d.,  f.o.b.  November  beet  dons  gs.  ;  December,  gs. ; 
May,  gs.  4jd.  to  gs.  34d.  ;  August,  gs.  6Jd.  to  gs.  5Jd.,  f.o.b. 

Coffee. — Quantity  at  public  sale  was  on  a  moderate  scale  and 
all  desirable  qualities  sold  steadily  at  low  rates.  For  future  deli- 
very a  good  deal  of  indecision,  but  firmness  was  shown  and  trade 
moved  rather  quietly.  December,  sold  47s.  gd  to  49s.  6d.  ; 
March,  48s.  6d.  to  47s.  gd.,  and  50s.  ;  May,  48s.  6d.  to  47s.  6d., 
and  49s.  6d.  :  and  July,  47s.  gd.  to  47s.  3d.,  and  4gs.  44d. 

Cocoa. — West  India  in  auction  met  a  good  demand  again  apart 
from  Trinidad,  and  full  rates  were  obtained.  Ceylon  firm,  but 
foreign  kinds  dull.  Good  bold  red  Ceylon  sold,  70s.  to  72s. ;  fair, 
68s.  to  6gs.  ;  Trinidad,  57s.  6d.  to  58s. ;  fair  to  good  Grenada,  51s. 
to  53s.  ;  St.  Lucia  fine  red,  53s.  to  53s.  6d. ;  and  ordinary  pale, 
48s.     Clayed  Venezuelan  sold,  56s.  6d.  to  58s. 

Tea. — India  sales  passed  off  with  a  good  demand  at  firm  to 
dearer  rates.  The  inquiry  was  chiefly  for  grades  under  84d.  per 
lb.,  which  generally  showed  a  further  advance  of  Jd.  per  lb., 
medium  to  fine  sorts  being  well  maintained.  Ceylon  auctions 
experienced  good  competition  at  full  to  firmer  prices,  most  notice- 
able in  the  lower  grades.  Java  sales  realised  fully  steady  prices 
and  a  good  demand  existed. 

Spice. — Pepper  steady,  and  a  moderate  business  passed  in  black, 
white,  however,  being  quiet.  Fair  black  Singapore,  January- 
March  shipment,  sold,  3jd. ;  March-May,  3^d.  ;  April-June, 
3  27-32d.  ;  May-July,  3Jd.,  cf.  and  i.  Lampong,  April-June, 
done,  3|d.  Fair  white  Singapore,  on  spot,  sellers,  7d.  ;  January- 
March  shipment,  sold,  7^d.  to  6i|d. ;  February-April,  7iVd. 
Cloves  dull  and  easier,  but  closed  firmer.  Zanzibar,  January- 
March  delivery,  sold,  6Jd.  to  7^d.,  and  buyers,  June-.\ugust, 
7^d.  to  7'^d. ;  December-January  shipment,  sold,  6itd. ;  January- 
March,  7^d.  to  6^d. ;  February-April  at  7^d.,  cf.  and  i.  Auc- 
tions were  of  small  extent,  and  passed  off  quietly.  Nutmegs 
ealised  steady  rates. 

Cinnamon. — In  auction  a  small  quantity  catalogued  found  a 
fairly  ready  sale  at  full  to  dearer  rates  for  worked  kinds,  while  un- 
worked  ruled  steady  to  a  shade  easier.  Worked  firsts  sold  is  id. 
to  IS.  6d. ;  seconds,  is.  id.  to  is.  4d.  ;  unworked  firsts,  g4d.  to 
IS.  3d. ;  and  seconds,  S^d.  to  gd. 

Fruit. — 545  tons  Valencias  raisins  offered  in  auction  ruled 
steady,  but  common  moved  off  slowly.  Half-boxes  sold  32s.  to 
33s. ;  fine  ditto,  35s.  ;  quarters,  common  to  good,  32s.  to  405.  ;  fine, 
up  to  55s.  ;  and  choice,  63s.  Seedless  sold  33s.  to  36s.  Muscatels 
in  quiet  demand,  and  5s.  to  los.  lower.  Common  to  medium  sold 
44s.  to  70s.  ;  good  to  fine,  75s.  to  gos. ;  and  choice,  loos.  to 
107s.  6d.  Dates  sold  at  3s.  to  5s.  decline,  pulled  being  particularly 
depressed.  Layers  sold  31s.  to  39s.,  and  pulled  38s.  to  63s. 
Currants  were  dealt  in  rather  quietly,  but  holders  asked  steady 
values.  Purgos,  27s.  to  27s.  3d. ;  Gulf ,  30s.  to  35s.  ;  Patras,  30s. 
to  31S. ;  and  Vostizza,  38s.  to  45s.     New  sultanas,  44s.  to  65s. 

Jute. — General  trade  distinctly  slow  this  week,  and  values  were 
subject  to  some  irregularity,  closing  dearer,  however.  Native  first 
marks,  afloat,  Dundee,  sold  £ig  los. ;  ditto,  to  Hamburg,  ;^ig  15s. ; 
ditto,  November-December,  /19  los.  to  /20  53.  ;  December- 
January,  /19  I2S.  6d.  to  ;f20  5s. ;  and  Daisee,  middles,  November. 
January,  Dundee,  at  /18  7s.  6d.  to  £ig  ;  with  ditto  to  Hamburg  at 
;f  18  los.  to  /'ig. 

Hemp. — Only  a  retail  business  in   Manila  qualities,  but  rates 
tolerably   steady   with   no   undue   selling   desire.      Fair    current^^ 
November-January,  now  quoted  £ig  15s.  ;  and  good  seconds,  dittqjHB 
;^i8  15s.     New  Zealand  inactive,  and  quotations  nominal.  ^BB 

Shellac. — Spot  market  very  inanimate  again,  and  values 
nominal  in  the  absence  of  proper  support.  Futures  dull.  T.N., 
December,  sold  8is.  6d.  to  82s.;  March,  85s.  to  85s.  6d.  and 
84s.  6d.  ;  and  May,  86s.  6d.  to  87s.  and  865. 

Gambiee  slow,  and  prices  further  declined.  Sales  of  November- 
December,  steamer,  at  22s.  6d.,  and  February,  22s.  gd. 

Copra.  —Actual  trade  again  confined  to  a  narrow  compass,  but 
rates  for  the  main   part   ruled  steady.     Ceylon,  January-March, 
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Hamburg,  sold  ^(^27  5a  ;  and  Malabar  quoted  3^28  78.  6d.  for 
November-December.  To  Marseilles  :  Straits  quoted  /*24  28.  6d.  ; 
December-January,  Manila.  /23  7s,  6H.  ;  and  Java,  £2^  2S.  6d., 
nett  terms.     South  Sea  Islands,  to  I^ndon,  £2^  5s.,  c7.  and  i. 

iNniA-RUHBHH. — Plantation  auctions  of  253  tons  elicited  good 
competition,  and  rates  ruled  2d.  to  4d.  per  lb,  dearer,  though  a 
subdued  tone  set  in  later  and  top  points  were  not  maintained. 
Straits  smoked  sheet  sold  6s.  $'^d.  to  6s.  ii^d.  ;  unsmoked,  5s.  iid. 
to  6s.  5d.;  pale  crepe,  6s,  ajd.  to  6s.  sd.  ;  Rrey  and  liRht  brown, 
5s.  io||d.  to  6s.  i|d,  Ceylon,  sheet,  5s.  lojd.  to  6s.  3jd. ;  grey  to 
pale  crepe,  6s.  ijd.  to  6s.  7^d.  Private  market  for  wild  kinds 
exhibited  general  quietness,  and  rates  moved  against  sellers.  Para, 
fine  hard,  spot  and  near,  quoted  6s.  ^^d. ;  and  forward,  63.  ^d.  to 
6s.  4jd. ;  ball,  near,  4s.  6d.,  and  distant,  4s.  5d. 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK  ENDING  DECEMBER  2. 


Last  This 

Week.         Week 


Sujar— per  cwt.. 

duty   i/io,  98% 
polarisation 
Tate's  Cubes,  No. 


Ditto,  No.  2..  .. 
Fine  granulated.. 
I.yle's  granulated 
German  granu- 
lated, tirst  marks 

f.o.b 

GermanCubef.o.b. 
French  Cube 
Crystallised,  West 

India 

Beet,  88%  f.o.b... 


-per  lb.,  duty 
5d.  lb. 
Indian  Pekoe 
Brolten    ,, 
Orange     „ 
Broken     ,, 
Pekoe    Souchong 
Ceylon  Pekoe 
Broken    ,, 
Orange     ,,  .. 

Broken    „ 
Pekoe  Souchong 
China— 
Keemuns      ..     .. 

Cocoa  —per  cwt. 

duty  la.  per  lb. 
Trinidad— per  cwt 
Grenada  . .  , . 
West  Africa..  .. 
Ceylon  Plantation 
Guayaquil  Ariba. . 
Coffee— per     cwt. 

duty  i4d.  per  lb. 
Eist  Inuia    ..     ,. 

Jamaica 

Costa  Rica  . .  . . 
Provisions— 

Butter,  per  cwt. 
Australian  finest 
Irish  Creameries 
Dutch  ditto  ..  .. 
Russian  finest  . . 
Nomiandybaskets 
Danish  finest 
Brittany     rolls  — 

doz.  lb 

Bacon— per  cwt. 

Irish      

Continental..  ,. 
Canadian  ..  .. 
American      . .     . . 


53  0-63  0 
50  0-54  o 
00-00 
58  0-74  0 
60  0-66  o 


per  cwt. 


Hams 

Irish 

Canadian 

American 


Cheese— per  cwt. 

Edam     

Canadian     . .     , , 

Goutla 

Knulish  Cheddars 
Wilts  loaf  ..  .. 
New  Zealand 


Bice—  Rangoon— 
open  charter, 
new  crop,  per 
cwt. 

Moulmeln    ..     .. 

Bassein 

Saigon  c.  f.  and  1 


£   ..  d. 


I 3/3- 16/3 


o  II     3 

o  13    3 

f.o.b.  Dec. 

Mar.  15/3 

15/6-18/3 

090 


£    »     d. 


o  17  6 
o  17  o 
000 
'5/3-'6/3 


o  II    33 

0  13    3 

f  o.b.Dec. 

Mar.  15/3 

16/3-18/9 

o    0    oj 


B.  d.a.  d. 
07-11 
o  7i-2  6 
0  7J-1  7 
08-20 
07-  8J 
0  7i-  loj 
0  8  -  lij 
o  7ii-  10 
08-14 
o  7i-o  Sj 


8.        8. 

53  o-6a  o 
50  0-54  o 
00-00 

58  0-74  0 
60  0-66  0 


56  o-  78  o 
48  0-124  o 
52  o-  75  o 


1 04/- 1  jo/ 
106/-112/ 
1 14/- 1 1 8/ 
1 02/- 104/ 
98/-122/ 
116/-118/ 

ti  e-14  6 

61  0-73  o 

60  0-69  0 

61  0-66  0 
71  0-76  o 


1 04/- 1 20/ 
66  a-84  o 
50  0-94  0 

39  0-66  0 
55  0-58  o 
34  0-65  o 
65  0-75  o 
70  0-72  6 
55  0-35  6 


s.  d.    s.d 

7  3 

8  Ii 

7  4J-7    6 
6  6-6  lOi 


i 


56  o-  78  o 
48  0-134  o 
52  o-  86  o 


1 04/- 1 10/ 

106/- 110/ 
ri6/-i2o/ 
100/- 1 04/ 

98/- 1 22/ 

ii6/-iia/ 
II  (S-14  6 

58  0-70  0 

59  0-67  0 
58  0-63  o 
62  0-73  0 


I 04/- I 20/ 
64  o-  84  c 
30  o-  94  o 


39  0-66  0 

55  0-59  o 
36  0-65  o 
65  0-75  o 
70  0-73  6 
55  0-57  o 


s.  d.  s.  d. 

7  ih-7  4i 

8  ji-8  4 
7  44-7  6 
6  6-6  10^ 


Last 
Week. 


This 
Week. 


B^gs— per  I30, 
French  .,  ,. 
Italian  ..  ,. 
Danish  ..  .. 
Wool— per  lb. 
Australian 

Scoured  Merino 
Scoured  Cr'ssbr'd 
Greasy  Merino 
Greasy  Crossbred 
New    Zea land 

(scoured)  Merino 
Greasy  Crossbred 
Cape  snow  white 
River  Plate  greasy 
Indlarubberp.lb 
Para,  fine  hard  .. 

Spot       

Iron— per  ton. 
Cleveland,  cash  .. 
Coal— per  ton. 
Durham,  best    .. 
Seconds        ..     .. 
East  Hartlepool.. 
Seconds       . .     .. 
Steams,  best 
Seconds       ..     .. 
Lead— per  ton. 
English  Pig..     .. 
Foreign  soft..     .. 
Quicksilver- per 

bottle  first  hands 
Spelter— per  ton. 

O.B 

Tin— per  ton. 
English  Ingots  ,. 

Do.     bars 
Straits  cash  ..     . . 
Tin  Plates, per  box 
Copper— per  ton. 
English,     Tough, 

per  ton  . .  . . 
Best  Selected     .. 

Sheets 

Standard  . .  . . 
Jute— per  ton. 
Native  firsts  for 
sh'pm't.  Dec-Jan. 
Oils- 
Linseed,  per  ton. . 
Rape,  ref.  English, 

casks  

Drown      English, 

naked 


9.  d.  8.  d. 

15  0-3I   o 

13  0-15  0 
13  0-18  o 


s.  d.    8.  d. 

t5  o  -31  o 
13  o  -15  o 
16  0  -18  6 


t  oi— a  2) 
o    9-1  11 
0  5—1  4 
o  73-x  2i 

t  4A-1  10 

5i-i    9i 

o  o  — o  o 

£  8.  d. 


064 

297 

o  16    o 

o  15    o 

nom. 

nom. 

096 

086 

/13  10    « 

£13  A- 13  A 

800 
24    3    6 


0    6 


2j 
loi 


£170    o   c 

13/Ioiup 


f6i|-£62i 

£6i3-£62j 
73    o 
57  15 


jC43i-jf44i 
£    s.  d 
28  10    c 

26  to    0 


CoU'n  Seed.crude  jC^gijC^^ 

2yi-£33 


Ditto,  refined 
Petroleum  Oil,  per 

8  lbs. 
Water  While      . . 
Oil  Seeds, Linseed 
Calcutta— per  410 

lbs.  afloat 
Rape,   Cawnpore, 

brown,       Nov.- 

Dec 

Tobaceo  —  duty, 

unmanufactured 

3/8,  4/14  per  lb, 
Maryland  &  Ohio. 

per  lb.  bond  . . 
Virginia  leat..  .. 
Kentucky  leaf 


Latakia o  10 


Havana 

Manila 

Cijjars.duty  7/- lb. 

Timber— Wood. 

Dantsig  and 
Memel  Fir,  per 
load 

Indian  Teak 


05-05^ 
o    o    6i 


o  7i-i  I 
05-11 
o  44-0  9 


20-40 
07-26 

3  0       up 


47/6—90/ 

210/ — 480/ 


3     9 

0  16    o 
o  15    0 
nom. 
nom. 
93-96 
083 

£nh-m 


fi7i4-i724 

£1725-1734 

£'172  10  o 
13/104  up. 


rex 

?6i 
73 
57 


■m 


£433-jC44 
£  s-  d. 
aS    5    o 

a6  5  0 
£28  10  0 
£^9-£3» 


05-0 


it 


3  14    6 


903 


0  7i— I  I 
o  5  — I  o 
0  44—0  9 
o  10 — I  6 
19—40 
o  7  — 2  6 

3  0      up 


4?/6-9o/ 
alo/— 480/ 


Drugs. — At  public  sales  cardamom's  ruled  firm.  Medium  pale, 
sold  2s.  id.  Gum  benjamin  firmer  for  Sumatra.  Fair  almondy, 
£7  I2S.  6d.  to  £y  15s.  ;  good,  ^8.  Cape  aloes  rather  firmer. 
Mossel  Bay,  hard  bright,  35s. 

Isinglass. — Para,  in  small  supply,  ruled  firm,  and  in  some  cases 
dearer  at  public  sale  Lump,  sold  2S.  lod.  to  3s. ;  red  and  yellow 
tongue,  2s.  3d.  West  Indian  steady ;  lump,  fair,  2s.  2d.  to  2s.  3d ; 
purse,  red-yellow,  is.  4d.  to  is.  sd.  East  Indian  slightly  dearer. 
Leaf,  Penang  character,  3s.  6d.  to  3s.  gd.  Penang  firmer:  leaf. 
4s.  ;  fair  reddish  tongue,  3s.  6d.  Saigon  firm :  long  leef,  6s.  to 
<>s.  2d. 

Oils. — Linseed,  spot  pipes,  {^4  ;  barrels,  ^44  5s.  Hull,  naked 
spot,  /43  los.  Hape,  ordinary  brown  naked  spot.  ;f26  5s.  English 
refined  (casks)  spot.  £2$  5s.  Jamba  and  Ravison  nominal.  Cotton, 
crude  spot,  new,  ^28  los.  ;   refined  sweet,  £32  los. ;  ordinary  pale, 

£2953.     Cocoanut,  Ceylon,  spot,  ^42.     Cochin,  spot,  ^'49.     Palm 
agos,  on  spot,  ^38     Soya,  spot  (barrels),  ^^33  7s.  6d.  Petroleum  : 


American,  jjd. ;  Russian,  jd.  to  5|d. ;  water  white,  6^6.  Anterican 
spirits  of  turpentine,  on  spot,  541,  Rosin  common  strained,  on 
spot,  14s.  9d 

Metals.— Copper  continued  agradually  declining  market  at  timet 
this  week  on  reafiitatlons  while  irregular,  business  as  a  role  being 
moderate.  Bi-monthly  statistics  issued  to-day  denote  a  decrease  of 
1,259  tons  and  359  tons  respectively  in  stocks  and  visible  supplies. 
Settling  down  at  the  week's  commencement  at  /j7  8».  gd.  cash, 
£58  7s.  6d.  three  months,  values  of  these  dates  relapsed  on  Tuesday 
to  £i7  6s.  3d.  and  £$8  5s.  respectively,  being,  however,  above  the 
lowest  registered.  The  decline  was  established  during  opening 
'Change  on  liquidations  occasioned  by  unfavourable  reports  cabled 
from  Wall  Street  respecting  American  securities.  Dealings  were 
fairly  active.  The  tendency  of  prices  continued  to  follow  a  down- 
ward course  until  Thursday's  close,  when  the  above  dates  were 
registered,  and  fixed  at  £^7  is.  3d.  and  /jS  2S,  6d.  Tin  continned 
erratic  from  day  to  day  on  "  bear"  covering  and  "  bull  "  support 
at  intervals,  while  renewed  buying  has  prevailed  on  American 
account.  After  various  fluctuations.  Straits  for  cash  shows  an  im- 
provement of  JOS.,  and  forward  45s.,  compared  with  last  Friday's 
final  rates,  reaching  ;f  172  los.  as  business  lett  off  on  Thursday. 
Shipments  from  the  East  last  month  amount  to  4,843  tons.  LeM 
lower.  Foreign,  £13  2s.  6d.  to  /13  78.  6d.  sellers,  as  to  position. 
Spelter  weaker.  Ordinary  brands,  prompt,  ^^24  is.  3d.  sellen. 
Iron  firmer. 

Tallow. — At  public  sale  on  Wednesday  902  casks  were  offered 
and 494  sold,  prices  being  is.  lower.  Australian  mutton  :  fine,  40s. ; 
fair  to  good,  37s.  to  38s.  6d. ;  dark  to  dull,  35s.  to  36s.  gd. ;  hard. 
38s.  6d.  Beef :  sweet,  39s.  6d. ;  fine,  40s. ;  fair  to  good,  36s.  6d. 
to  37s. ;  dark  to  dull,  34s.  gd.  to  353.  gd.  Market  letter  showed  no 
change.     Town  tallow,  38s  ;  melted  stuiT,  28s.  per  cwt. 

Linseed  remained  very  quiet,  but  values  showed  no  particnlar 
alteration.  London,  Calcutta,  spot,  74s.  gd.  ;  afloat,  74s.  gd.  ; 
December,  743.  6d.  ;  April-June,  62s.  La  Plata,  December- 
January,  653.  :  January-February.  62s.  3d. 

Rapeseed  firmly  held.  Ferozepore,  November-December, 
41S.  6d.  ;  brown  Cawnpore,  ditto,  40s.  3d.  ;  yellow  Guzerat, 
November-December,  47s.  gd.  ;  yellow  Cawnpore,  ditto,  45s.  gd. 

Cottonseed  inactive.  London.  Egyptian,  afloat,  £8  7s.  6d  ; 
December-January,  £8  63.  3d.  ;  February-March,  £8  6s.  3d.  per 
ton. 

Corn  (Mark  Lane)  — Business  continued  within  limited  propor- 
tions at  this  Exchange  since  last  Monday,  the  general  tendency  of 
prices  being  less  favourable  to  holders  than  a  week  ago,  with  wheat 
on  the  downward  line  and  feeding  stuffs  in  most  ca^s  unsettled. 
Early  sowings  are  making  good  progress,  late  ones,  on  the  other 
hand,  being  backward.  Home  grown  wheat  has  occupied  very 
quiet  attention  since  last  Monday,  quotations  being  generally  6d. 
to  13.  easier  on  the  week.  Milling  reds,  delivered  up.  range  to  34s. 
per  qr.  504  lbs.  Imported  grades  are  lower,  aud  shippers  have 
shown  more  desire  to  make  sales.  Weekly  shipments  continue 
large.  No.  i  Northern  Manitoba,  37s.  3d.  ex  ship,  sellers.  Aus- 
tralian, on  spot,  37s.  6d.  Indian  about  333.  to  36s.  6d.,  landed.  South 
Russian  ranges  at  30s.  to  36s.  ex  granary,  according  to  condition. 
Flour  slow,  and  quotations  without  material  change.  American 
first  patents,  293.  upwards,  landed  terms.  Grinding  barley  has 
remained  fairly  steady.  Odessa,  183.  ex  warehouse.  English 
malting  dull.  Fair  types,  27s.  to  28s.,  choice  being  very  scarce  at 
firm  rates.  Oats  dull,  and  slightly  easier.  Plate  13s.  gd,  landed. 
Maize  is  again  dearer,  Plate  being  held  for  21s.  6d.  in  bulk,  landed, 
and  new  Odessa,  ex  ship,  21s. 

Cotton  (from  our  Manchester  correspondent). — It  cannot  be 
said  that  any  really  fresh  feature  has  transpired  in  our  market 
during  the  past  week,  but  the  tone  has  continued  very  firm,  and  a 
generally  healthy  demand  has  been  met  with  in  numerous  direc- 
tions. Producers  are  in  a  stronger  position  in  point  of  order  lists 
than  for  a  long  time  back,  and  there  is  no  pressure  for  fre«h  con- 
tracts at  the  moment.  The  raw  cotton  situation  is  still  rather 
obscure,  and  opinions  vary  considerably  as  to  the  probable  extent 
of  the  American  crop.  The  forward  movement  is  increasing,  but 
some  low  estimates  continue  to  be  circulated.  Nothing  really  fresh 
has  transpired  with  regard  to  the  growth  in  Egypt,  and  the  outlook 
is  encouraging.  Shippers  of  piece  goods  have  been  prepared  to 
place  orders  for  the  numerous  outlets,  and  although  buying  has 
been  a  little  irregular,  the  total  sales  have  been  generally  en- 
couraging. The  demand  for  India  keeps  up  well,  and  in  addition 
to  further  buying  for  Calcutta,  rather  more  activity  has  shown 
itself  for  Madras.  Shirtings  suitable  for  our  dependency  are  much 
better  sold  than  a  tew  months  ago.  Considerable  inquiry  con- 
tinues for  China,  and  owing  to  stocks  being  low  in 
Shanghai,  exporters  have  been  rather  in  need  of  quick 
deliveries.  Heavy  goods  suitable  for  the  Levant  are 
dearer  than  a  few  weeks  ago,  and  makers  have  found  progress 
rather  difficult.  Printing  and  dyeing  fabrics  have  moved  off  fairly 
well  lor  the  South  American  outlets.  Certain  producers  of  fancy 
fabrics  are  meeting  with  rather  more  business.  The  home  trade 
has  been  somewhat  disturbed  by  the  General  Election,  but  the 
prospects  may  be  described  as  fairly  healthy.  In  American  yams 
for  home  use  the  consumption  keeps  up  well,  and  in  certain  marks 
pressure  for  deliveries  has  continued.  Spinners  have  booked 
fairly  freely  in  both  twist  and  weft,  and  the  improved  margin  is 
being  well  preserved.  A  rather  increasing  trade  has  been  done  in 
export  yarns,  some  substantial  lines  being  put  through  lor  the 
Continent  and  also  India.  Egyptian  spinnings  *have  been  well 
held,  and  some  steady  buying  has  taken  place  from  day  to  day. 
Messrs.  Sir  Jacob  Behrens  and  Sons  say  that  quotations  of 
American  cotton  have  been  well  maintained  during  the  week,  and 
the  tendency  throughout  has  been  against  buyers.  On  Wednesday 
a  slight  reaction  set  in  owing  to  the  enormous  crop  movement  to  the 
ports  and  the  large  interior  receipts.  These  port  receipts  are 
supposed  to  indicate  a  good  demand  for  Europe,  and  as  such  are 
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looked  upon  as  a  "  bull  "  factor  ;  but  the  market  is  getting  rather 
nervous  again,  owing  to  the  very  wide  difference  in  crop  estimates 
and  the  fear  of  a  more  favourable  Bureau  report  next  week-end. 
Receipts  of  Egyptian  cotton  also  continue  large,  and  quotations 
are  rather  easier. 

Friday's  Movements. 

SuG.\R. — liefined  goods  generally  unaltered  and  in  moderate 
request.  Ready  parcels  of  German  granulated,  sold  us.  2jd.  to 
IIS.  3jd. ;  first  brands,  December,  lis.  ijd.  ;  January  March, 
sellers,  iis.  2jd. ;  and  May-August,  sold  lis.  3jd.  to  lis.  3d., 
f.o.b.  Beet  quietly  steady.  December  done,  gs.  o|d. ;  January- 
March,  9s.  2d.  to  gs.  2jd. ;  May,  gs.  4id.  to  gs.  ^d.  ;  and  August, 
gs.  6d.,  f.o.b.,  Hamburg.  Cane  firm.  Crystallised  Demerara,  in 
auction,  sold  i6s.  6d.  to  17s.  3d. ;  good  to  fine,  17s.  6d.  to  i8s.  ; 
Surinam,  i6s.  6d.  to  17s. 

Coffee. — Auctions  steady,  rather  a  poor  assortment  being  sub- 
mitted. Future  delivery  market  unsettled.  March,  sold  50s.  to 
49s.  gd.  ;  May,  4gs.  gd.  to  4gs.  3d.,  and  4gs.  ^^d. ;  July,  49s.  ijd.; 
and  September,  4gs. 

Spice. — Pepper  steadier.  Black  Singapore,  January-March, 
sellers,  3^d.,  and  white  ditto,  6|d.  Cloves  dearer.  March-May 
delivery,  buyers,  7jd. 

Jute  stronger.  Native  first  marks,  afloat,  sold  ;^2o ;  October- 
November  and  November-December,  /20  5s.  ;  and  January-Feb- 
ruary, ^20  15s. 

Hemp. — F.C.,  December-February,  done  £ig  15s.,  the  market 
ruling  dulK  unaltered. 

Shellac  firmer.  T.N.,  December,  sold,  83s.,  and  March,  86s. 
Calcutta  shipments  to  all  parts  during  November,  32,000  cwts., 
against  58,000  last  year. 

Rubber  flat.  Fine  hard  Para,  spot  and  near,  sellers,  6s.  aid.; 
forward,  6s.  3d. 

Metals. — Tm  active,  and  firmer.  Cash  closed  ;^I72  los.,  three 
months  ;f  172  los.  English  ingots  /171  los.  to  ^^172  los.  Copper 
steady.  Standard  cash  closed  £5y  2S.  6d.,  three  months  £5ii. 
Electros,  £^g  5s.  to  £5g  15s.  l^ead  easy.  English  /13  7s  6d., 
foreign,  sellers,  £13  2s.  6d.  to  /13  7s.  6d.  Spelter  unaltered. 
Iron  firmer.  Cleveland  cash,  4gs.  lo^d.  Oils:  Linseed,  spot, 
pipes,  /43  15s.  ;  barrels,  ^'44  per  ton.  Turpentine,  on  spot, 
53s.   lojd.  per  cwt.     Linseed,  afloat,  74s.  6d. 

Corn  (Mark  Lane). — There  was  no  material  change  at  to-day's 
market,  the  attendance  being  fair,  and  trade  moderate.  Home- 
grown wheat  tended  rather  easier.  Best  reds  delivered  up  34s.  per 
qr,  504  lbs.,  sellers.  Foreign  grades  dull.  No.  2  club,  Calcutta, 
36s.  3d.  ;  soft  red  Calcutta,  35s.  3d,  both  landed.  South  Russian, 
ex  granary,  30s.  upwards.  The  quality  of  inferior  is  now  mostly 
cleared.  Black  Sea  grinding  barley  moved  in  sellers'  favour. 
Odessa,  17s.'  7^d.,  ex  ship  ;  iSs.  ex  warehouse.  Plate  oats  13s.  lo^d. 
landed.  Maize  was  again  rather  more  firmly  held.  Plate  in  bulk 
21S.  6d.  to  21S.  gd.  landed  terms. 


Two    Native 


Views    on 
Affairs. 


Indian    Public 


Answers   to  Coppespondents. 

*«*  A  Key  to  theso  Answers  vfill  be  posted  early 
each  week  for  a  subscription  of  ONE 
GUINEA  per  annum,  lis.  for  six  months,  or 
Ss.  3d.  for  three  months. 

Deposits  against  future  queries  may  be  lodged 
with  the  Publisher. 

J.  M.  P. — The  suggested  purchase  might  do  well,  as  the  next 
change  in  the  trade  ought  to  be  an  improvement.  We  think  pro- 
spects favourable  for  cheaper  raw  material. 

■Clare.- — (i)  No,  the  thing  is  quite  local,  and  the  dividend  far 
from  secure.  (2)  We  fear  this  also  is  far  from  a  promising  invest- 
ment, although  the  company  has  a  fine  record.  But  it  has  lost  its 
guiding  hand,  and  has  to  encounter  fierce  competition. 

Hans  Jun. —  They  have  no  intrin-ic  value  whatever  that  we  can 
discover.     Therefore  leave  them  alone. 

Harry. — The  thing  is  too  new  to  allow  us  to  form  a  definite 
opinion,  but  we  are  not  very  hopeful. 

B.  E.  J. — No,  while  the  "war  "  is  going  on  we  can  look  for  no 
substantial  advance  in  either  of  these  shares. 

Orient. — They  should  be  looking  at  the  traffic  returns  and  at 
general  prospects  of  the  country,  but  a  slirewd  French  banker  of 
our  acquaintance  complains  that  administrative  reforms  are  being 
ignored.     Still  the  shares  may  go  to  par  or  a  Utile  beyond. 

H.  de  B.— Prospects  seem  good,  but  some  time  must  elapse  yet 
before  dividends  can  be  paid,  and  the  shares  seem  rather  dear.  If 
you  buy,  therefore,  leave  room  to  take  in  a  few  more  should  the 
price  recoil. 

S.  C.  M. — No,  the  prospects  seem  to  us  very  hazy,  and  we  do 
not  like  the  methods  adopted. 

Kirby. — (a)  Quite  a  good  bond,  and  we  see  no  objection  to  a 
purchase,  (b)  Also  a  good  investment  if  you  can  get  it  near  the  issue 
price. 

Rico. — Every  thing  depends  on  the  management  of  course,  but  the 
board  is  a  straightforward  one  we  think.  At  the  price  you  mention 
the  shares  look  a  fair  speculative  investment  of  their  class. 

S.  L.  R. — We  think  you  might  wait  until  they  are  ex  dividend, 
and  then  watch  the  market.  On  any  decided  recovery  we  think 
you  should  sell. 


Letters  of  allotment  for  the  issue  of  ^'600,000  4  per  cent, 
first  mortgage  debenture  stock  of  the  Midland  Railway  Company 
of  Western  Australia,  Limited,  and  reduced,  have  been  posted. 


Two  pamphlets  have  recently  come  to  us  from  India. 
One  is  entitled  "  Is  India  Growing  Poor  ?  "  and  consists 
of  papers  reproduced  from  the  Civil  and  Military  Gazette, 
to  which  they  were  contributed  by  the  Hon.  Mian 
Muhammad  Shaft,  barrister-at  law,  vice-president  of  the 
All-India  Muslim  League,  &c.  The  other  pamphlet  is 
from  the  pen  of  that  well-known  Bombay  manufacturer, 
merchant  and  philanthropist,  Mr.  Dinsha  Edulji 
Wacha,  and  it  also  consists  of  letters  reprinted  from 
the  Times  of  India,  to  which  they  were  contributed. 
The  reprint  was  made  at  the  request  of  Mr.  Natesan, 
of  Madras,  by  whom  the  pamphlet  is  published. 
No  two  productions  could  display  a  greater  contrast  in 
oriental  outlook  frotrt  one  point  of  view.  Mr.  Shaft  is 
full  of  eulogy  for  the  work  done  and  the  reforms  effected 
by  the  English  in  India,  and  sums  up  by  roundly  declar- 
ing the  allegation  that  India  is  growing  poor  under  the 
economic  conditions  brought  about  by  British  rule  to  be 
a  "baseless  assertion  and  utter  cant."  "The  poverty 
which  we  do  see  around  us  is,"  he  states — and  he  signs 
his  pamphlet  "  Anti-Humbug  " — "  partly  due  to  natural 
causes  and  to  forces  which  inevitably  come  into  operation 
in  all  advancing  countries  in  modern  times,  and  partly 
to  the  self-aggrandisement  of  a  minority  of  the  Indian 
population  itself,"  but  he  holds  that  "  the  majority  of  the 
millionsof  God's  creatures  inhabiting  this  great  continent 
are  steadily  progressing  under  the  asgis  of  the  British 
rule.  The  industrial,  commercial,  agricultural  resources 
of  the  country  have  been  and  continue  to  be  developed 
to  a  marvellous  degree  under  the  influence  of  the  power- 
ful agencies  which  a  well-organised  system  of  Govern- 
ment has  brought  into  existence,  and  the  hearts  of  the 
vast  majority  of  the  people  are  full  of  deep  and  abiding 
gratitude  to  the  British  Raj  which  has  brought  the  price- 
less boons  of  peace  and  prosperity  to  a  country  hitherto 
torn  by  internecine  strife." 

We  are  thoroughly  sympathetic  towards  statements  of 
this  kind,  and  fully  endorse  most  of  what  Mr.  Shaft  says 
about  the  improvements  effected.  India  has  enjoyed 
many  and  great  benefits  as  the  result  of  British  rule, 
and  some  classes  amongst  the  250,000,000  of  its 
inhabitants  have  become  richer  under  that  rule,  multi- 
tudes perhaps  better  off.  But  it  is  just  because  England 
has  done  so  much  good  that  we  keenly  regret  the 
forcing  and  debt-wallowing  system  which  has  been 
applied  to  the  development  of  the  country,  and  above 
all  to  Imperial  finance.  The  extravagance  with  which 
the  Government  is  conducted,  as  well  as  the  increasing 
extent  in  which  the  prosperity  is  made  to  depend  upon 
borrowings  in  London,  constitute  a  growing  danger  to 
the  stability  of  our  rule.  There  is  nothing  so  mono-- 
tonous  and  dreary  as  the  grandeur  of  our  Imperial 
magnificence  and  progress — in  India  as  elsewhere — 
looked  at  from  this  point  of  view,  and  here  Mr.  Wacha 
comes  in  with  his  corrective.  He  is  just  as  fully 
sensible  of  the  excellent  fruits  that  have  been  gathered 
by  the  people  of  India  from  British  domination  as  Mr. 
Shaft,  but  he  cannot  shut  his  eyes  to  the  defects  and 
dangers  of  the  present  system  of  extravagant  outlay  an 
high  pressure  taxation.  From  this  point  o'  view  his 
pamphlet  is  a  much  more  solidly  valuable  one  than  the 
other,  because  it  deals  with  hard  facts  and  speaks  with 
full  knowledge  of  commercial  affairs.  On  page  58  Mr. 
Wacha  gives  us  a  table  of  the  capital  outlay  on  the 
railways  for  the  six  years  ended  presumably  with 
March  31,  1908.  In  the  past  ftve  of  these  years 
the  average  outlay  raised  in  England  on  the  rail- 
ways of  India  has  been  10.76  million  sterling  per 
annum,  whereas  for  1902-3  the  expenditure  was  only 
4.63  millions.  Has  not  the  native  taxpayer  to  bear 
the  interest  charge  imposed  by  this  additional  burden 
of  /'6o,ooo,ooo  ?  asks  Mr.  Wacha.  We  fear  he 
has,  and  that  the  railways  themselves  can  in  no 
considerable  degree  be  trusted  to  provide  the  additional 
money,  because  most  of  the  new  capital  is  being  ex- 
pended, as  we  have  again  and  again  pointed  out,  to 
make  good  dilapidations  that  ought  never  to  have  been 
allowed  to  occur.     That    is  only  one  direction  in  which 
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the  poverty  of  India  is  being  augmented  by  the  method 
•employed  to  induce  it  to  look  prosperous.  But  we  fear 
it  has  to  be  added  that  nothing  is  more  imperative  for 
the  British  rulers  of  India  than  this  necessity  to  bonow 
and  again  borrow,  and  to  increase  that  borrowing,  so  as 
to  stave  off  as  long  as  possible  the  adjustment  of  the 
balance-sheet  which  must  come  one  day  when  the  artifi- 
cially propped  currency  of  India,  loan-buoyed  now, sinks 
to  its  true  level  and  discloses  the  extent  to  which  the 
country  has  been  ravaged  by  the  extravagant  financial 
administration  of  the  Simla  Government. 


Joint  Stock  Companies'  Exiiibits 
Critically   Analysed   and    Compared. 


» 


ROYAL    BANK    OF    SCOTLAND. 

The  balance-sheet  of  this  bank  was  made  up  at  October  8  last 
and  shows  that  the  business  ior  the  year  lh«n  closed  resulted 
in  a  nett  profit  of  £2ij,g44  after  providing  for  all  bad  and 
idoubtful  debts.  This  is  ^7,796  more  than  the  profit  of  the 
preceding  year,  and  as  ^25,148  more  was  brought  forward  it 
iollows  that  the  undivided  total  including  the  "Rest"  or  re- 
serve is  /,ji,944  up  at  ;^'i, 268,565,  and  out  of  this  the  directors 
make  up  the  dividend  to  10  per  cent,  for  the  year  by  a  bonus 
of  I  per  cent,  added  to  the  final  dividend  at  the  rate  of  9  per 
iHk^ent.  for  the  second  six  months  of  the  year,  that  for  the  first 
I^B half-year  having  been  at  the  same  rate.  They  also  again  write 
j^5,ooo  off  cost  of  bank  premises  and  this  time  put  j^'50,000 
aside  to  write  down  the  value  of  the  securities  held.  These 
disbursements  and  assignments  only  reduce  the  undivided 
balance  at  the  credit  of  rest  by  ;£i7,o56  to  ;^>,oi3,565.  By 
comparison  of  balance-sheet  figures  we  see  that  the  liabilities 
<m  deposits  are  on  the  year  up  ;^'58,9oo  to  ^^13,920, 173,  but 
there  is  a  decrease  of  ^{,"12,584  in  the  notes  in  circulation, 
jnaking  the  total  ^976,860.  Drafts  outstanding  at  £iy6,6t'j  are 
also  down  ^10,(159,  and  acceptances  show  the  remarkable  de- 
cline of  j^'628,634,  bringing  the  total  down  to  ;^204,6i4^  fo  that 
altogether  the  liabilities  to  the  public  are  about  ^f  593,000  lower. 
Among  assets  the  mixed  item,  "gold  and  silver  coin,  notes 
with  other  banks  and  cash  with  Hank  of  England  and  other 
London  banks,"  shows  the  trivial  decrease  of  ;C34>636  at 
/.'i, 204,607,  but  money  at  call  and  short  notice  in  I.ondon, 
■cheques,  tic,  payable  on  demand  form  an  item  showing  an  in- 
crease of  ;^i8i,3ii  at  £^,'77,0^3-  Hritish  (lovernment  securities 
are  also  up  ^143,090  to  ;^'i,492,i27,  and  the  bank's  holding  of 
l-'oreign  Ciovernment  stocks,  Indian  Railway  stocks,  &c.,  is  higher 
by  ;f  155,729  at /■!, 172,194,  but  Indian  and  Colonial  Government 
stocks,  Hritisli  Railway  debenture  and  (Corporation  stocks,  &c., 
are  a  group  down  ;^"q6,ii9  to  ^{,864, 729.  Hills  discounted  are 
/'6o2,i2i  lower  at  ^^2,642, 760,  but  advances  are  up  ^^134, 118  to 
;/^5, 582,914,  and  ;^I34,""0  more  has  been  lent  on  securities  for 
short  periods,  making  fhe  total  thus  disposed  of  ;f  1,325, 934. 
<"hanges  in  the  value  of  bank  buildings  and  other  real  estate 
are  slight,  but  the  total  of  both  classes  together  is  fully  ;^3,ooo 
binher  at  about  ^^512,000.  This  is  exclusive  of  the  I.ondon 
property,  which  stands  at  ;^'i25,ooo.  ITie  total  of  the  balance- 
^heet  is  now  ;^i8,5oi,829. 

^^K  BANK    OF    MONTREAL. 

I^^P  In  the  six  months  ended  ()rtol>er  31  profits  amounted  to 
/"3l)9,45i,  whicji  was  /5.790  less  than  for  the  corresponding 
lieriod  of  last  year.  The  balance  of  /124,06s  brought  forward 
was,  however,  .£79,350  up,  so  that  the  total  free  income  of 
/.'493,5i8  shows  an  increase  of  /73,5tK),  the  whole  of  which 
increase  is  added  to  the  balance  forward,  after  the  customary 
10  per  cent,  per  annum  dividend,  paid  quarterly,  has  been 
|)rovided  for.  This  raises  the  carry  forward  to  £iq7,628.  The 
balance-sheet  changes  indicate  a  decline  of  ;f258,35o  in  the 
nctive  note  circulation,  and  of  about  ;£i, 639,000  in  the  de- 
posits not  bearing  interest,  but  interest-bearing  deposits  are  up 
/5, 275, 207  to  /31, ('68,057,  3nd  the  total  liabilities  erf  the  bank 
10  the  public  are  ^'3,894, 312  higher  at  ^43, 596,306,  the  aggre- 
jate  of  the  balance-sheet  being  /,'3,9()8,ooo  up  at  ;if49,2g2,945. 
Particulars  of  assets  need  not  be  given  in  detail,  but  it  may 
be  mentioned  that  the  call  and  short  notice  loans  in  Great 
Hritain  and  the  United  States,  presumably  to  a  large  extent  in 
the  States,  are  down  /3, 142, 527  to  /12, 723,031.  Railway  and 
ther  bonds,  debentures  and  stocks  held  by  the  bank  sliow 
in  increased  value  of  ^1,913,000  at  ;^3, 880,474,  and  current 
loans  and  discounts  in  Canada  and  elsewhere  with  other  assets, 
less  rebate,  show  an  increase  of  ;f4,297,464  at  ;fi3,o3i,777.  Gold 
■  nd  silver  bullion  is  up  ;f 904, 000  and  Government  demand 
lotes  down  /338,tK)0. 

LONDON   AND   RIVER    PLATE  BANK,   LTD. 

In  the  year  ended   Septetnber  30  the  gross  profits,   after  pro- 

\  iding   jfqO,i86    or   ^19,672    more    for    rebate   on   bills,    were 

'  ^7>933   larger  at  ;£732,232,   but  of  this   increase   ^42, 749  was 

~wei>t  away   in    expenses,   leaving  a    nett    gain    of^;£i5,i84  at 

/3''<'>773-     The  balance  brought  forward,  however,  was  ;f8o,589 

I.irger  at  ;£i58,98o,    making  the   available  surplus  ;f5i9,753  or 

')5>773  "lore,  and  after  paying  the  usual  dividend   of   20  per  cent. 

:  ie  directors  give  an  extra  ^5,000  at  ^30,000  to  the  pension  fund 

ad   write   ^20,000     ofl    premises    account,   carrying    forward 

'229,753  or  ;f7o,773  more.     Liabilities  on  current  accounts  at 


the  head  office  and  branches  have  risen  by  ;£3, $33,033  to  a 
total  of  /21, 144,694,  acceptances  are  £62S,g4li  up  at  a  3,47 1,362, 
customers' drafts  ;^4i6,9i6  up  at  y[,  1,551,766,  and  drafts  jn  transit 
/'(xj9,943  up  at  /i  ,934,269.  Hills  for  collection  tome  to 
/■66o,4io  more  at  23/"4>35'  while  Huenos  Ayres  clearing  banks 
have  been  reduced  bv  ^325,738  to  ;f8io,385.  On  the  credit  side 
cash  is  ^^258,062  higher  at  ;j^7,972,244,  and  bills  receivable,  bills 
discounted,  advances,  &c.,  show  an  increase  of  £4,02^,1/16  at 
;^22,976,86i.  Hank  premises  are  ;^I4,322  up  at  ^  186,230,  and 
the  aggregate  of  the  balance-sheet  is  now  ^35,570,072  against 

/'30.937.050- 

SPIES   PBTROLEUM    CO.,    LTD. 

Results  for  the  six  months  ended  June  30-July  .13,  1910,  show 
considerable  improvement  on  the  preceding  year,  although  the 
nett  profit  in  Russia  is  down  ^14,^18  tO;£5S,o4i.  The  company, 
however,  netted  ;t3i,i58  in  addition  by  the  promotion  of  the 
Maikop  Spies  Company  and  the  sales  of  sbarei,  so  that  in- 
cluding ;£i,993  more  received  as  transfer  fees  and  interest,  the 
free  balance  of  ;£88,29o  is  ^^18,233  better  than  a  year  ago,  and 
the  directors  are  able  to  put  aside  ;^3S>ooo  as  against  ;£i8,ooo 
a  year  ago,  and  still  had  enough  over  on  July  1-14  last  to  pay 
an  interim  dividend  of  gd.  per  share  or  at  the  rate  of  15  per 
cent,  per  annun^^  the  same  as  before.  Good  accounts  are  given 
of  the  business,  both  at  Grozny  and  the  new  Maikop  field.  I'ro- 
duction  of  crude  oil  last  six  months  amounted  to  8,380,340 
poods  or  an  average  of  46,300  poods  daily  compared  with 
6,551,750  poods  or  a  daily  average  of  36,197  poods  in  the  cor- 
responding period,  and  between  Juljr  14  and  November  a? 
(n/s)  this  output  has  been  increased  to  10,626,000  p<jods,  or 
77,562  poods  per  day.  Prices  have  not  been  so  good,  the 
average  for  crude  oil  having  fallen  to  16.81  copecks  compared 
with  21.52.  Nevertheless,  the  prospects  seem  to  be  fair,  and 
the  board  is  particularly  pleased  with  developments  at  Maikop. 
Also  the  new  ground  opened  up  at  Grozny  is  yielding  excellent 
results,  and  the  directors  are  considering  the  question  of  erect- 
ing a  refinery,  either  alone  or  in  co-oj)eration  with  other  parties 
interested  in  the  Grozny  oilfield.  They  think  it  would  be  ex- 
ceedingly profitable  For  this  and  other  reasons  they  con- 
template a  substantial  increase  in  the  capital,  and  shareholders 
will  be  asked  to  allow  that  at  an  early  date. 

MADRAS    AND    SOUTHERN    MAHRATTA   RAILWAY. 

The  gross  earnings  of  the  company's  and  State  lines  for  the 
half-year  to  June  30  last  amounted  to  Rs.  1,71,54,243,  an  in- 
crease of  Rs.  14,70,235,  while  the  Mysore  and  other  worked 
lines  showed  increases  of  Rs.  1,80,043  8"^  R*-  '|63<797-  The 
nett  earnings  amounted  to  Rs.  79,67,722,  an  increase  of 
Rs.  13,79,109,  while  the  Mysore  lines  contributed  a  nett  in- 
crease of  Rs.  1,50,496,  and  the  other  lines  an  in- 
crease of  Rs.  1,03,484.  Maintenance  of  way  cost  Rs.  1,28,021 
less,  but  there  was  an  increase  of  Rs.  i,jo.>iq6  in 
locomotive  expenses,  and  of  Rs.  1,31,719  in  carriage  and 
wagon  expenses.  The  directors  recommend  a  dividend  of  5s. 
per  cent,  for  the  half-year,  making  with  the  guaranteed  pay- 
ment of  £1  15s.  to  be  received  from  the  Government  on  January 
2  a  total  dividend  of  2  per  cent,  less  Income-tax. 

EAST    INDIAN   RAILWAY   COMPANY. 

In  the  June   half-year   this   company   spent   Rs.  72,24,029  on 
capital  account,  and  the  total  capital  sunk   in  the  undertaking 
at  that  date  was  Rs.  60,41,87,670,   an  increase  of   Rs.  82,59,444 
on  the  twelve  months.     Out  of  the  last  half-\iear's  expenditure, 
which  in   sterling  amounted  to   about   ^£481, 600,   no   less   than 
/'2o7,So5   was  laid  out  on   new    rolling-stock    and    only  about 
290,354   on   new   construction.       Leaving   out   of   account   the 
capital  sunk  on  lines  under  construction,  steamboats  and  sus- 
pense accounts,  as  well  as  a  small  amount  of  capital  not  bear- 
ing interest,  the  nett  capital  outlay  on  the  undertaking  is  ab'>ut 
;f3g,ooo,ooo,  or  equal  on  2,213  miles  open  to  ;Ci7,575  per  mile, 
which  sounds  high.     Traffic  was  good  in  the  past  half-year  and 
working  expenses  were  kept  down,  thanks  doubtless  in  part  to 
the  improved  rolling  stock,  which  has  enabled  the  company  to 
increase  the  number  of  passengers  carried  per  train,  as  also  the 
weight  of  the  goods  train,  passengers  rising  from  196  per  train 
to  231,  and  the  average  goods  load  from  about  290  tons  to  322 
Ions.      The   decline  in  the  ratio  of  expenses   to  receipts  com- 
pared with  the  corresjKinding  half  of  the  last  year  was  4.43  per 
ceiif.,   bringing  the  figure  down  to  37.24  per  cent.      We  have 
not  space  now  to  analyse  the  report  at  length,  but  the  share- 
holders usually  look  only  to  results,  and  these  are  quite  satis- 
factory,  the   company's   share   of  the  surplus    profits   showing 
an  increase  of  ;f3,389  at  jf68,7oo.      This  enables  them  to  give 
the   holders   of  the  deferred  annuity   capital   and  the  deferred 
annuity  class  "D"  capr  il  £1    is.   per  cent,  as  against  £1  a 
year  ago,  over  and  above  the  guaranteed  interest  of  2  per  cent. 
for  the  half-year.      Approximate  traffic  returns  from  July  i  to 
November  26  show   an    increase   of   Rs.  28.18,000.      The   com- 
pany's collieries  are  doing  well,  and  in  other  resjiects  both  the 
record  and  the  outlook   are   satisfactory. 

CARGO  FLEET  IRON. 

For   the   year  ended    September   30   the  profit   amoi; 
^^87,806,  or   ^2,500  less  than  in  the  previous  twelve  ' 
After  providing  lor  debenture  interest,  &c.,  there  is  a  '. 
of    /23,623,    wliich    reduces   the  debit   of  £^2,270  brou^: 
ward  ifrom   last  year   to   ji^8,(>47.      The  direct  -     -      ■• 
has  not  been  possible  to  wijie  out  the  whole 
brought    forward,    but    having    regard    to    the  *  - 
countered  and  the  unsettled  state  of  labour  in  the 
.shipbuilding    trades,    they    think    the   results    shcv> 
regarded    as    satisfactory.       Investments   chiefly    in    iht 
Durham  Steel  Company  show  a  reduction  of  ;£22,5oa,  b-.:; 


788 


Ube  Jnvestors'  IRcpiew. 


December  3,  1910. 


in  trade  is  up  ;^i  1,000.  Loans  from  bankers  have  been  re- 
duced by  nearly  ;£5o,ooo,  and  the  cash  in  hand  is  still  micro- 
scopic. 

RICHARDSONS,      WESTCARTH     AND     CO. 

For  the  year  ended  August  25  there  was  a  nett  profit  of 
;if  15,142  against  ;^i,43i,  after  expending  ;{^i2,ioo  on  maintenance 
against  ^^10,005.  Interest  and  directors'  fees  absorb  ;£i8,25o, 
leaving  a  nett  loss  for  the  year  of  ;^3,i07  and  raising  the  debit 
balance  to  ;^2q,8i3.  The  improved  results,  however,  are  en- 
coufaging,  and  the  report  states  that  work  is  now  more 
plentiful,  and  if  only  the  incessant  labour  stoppages  would 
cease  the  prosperity  of  the  trade  might  soon  be  restored.  Sundry 
creditors  increased  ;fi5,845  and  sundry  debtors  ;i^3,35o,  while 
;^9,ioo  more  work  was  in  progress.  Otherwise  the  changes  in 
the  balance-sheet  are  unimportant. 

A.    DARRACQ   AND   CO.    (1905),    LTD. 

Although  business  in  the  twelve  months  ended  Septem.ber  30 
did  not  come  up  to  that  of  1907-8,  it  showed  a  decided  improve- 
ment over  last  year,  and  would  probably  have  been  even  better 
but  for  the  considerable  interruption  caused  by  the  Seine  floods 
in  January.  Profits  rose  by  ^^17,432  to  ;£i34,467,  and  adminis- 
tration expenses  were  reduced  by  ..£1,505,  but  ;£io,507  less  at 
^24,930  was  brought  forward',  so  that  the  nett  total  was  only 
;/.'8,43o  up  at  ;^I45,235.  After  making  the  usual  provision  for 
debenture  service  and  the  preferred  ordinary  dividend,  the  direc- 
tors put  an  extra  ^6,000  to  reserve  at  ^£56,000,  and  then  raise 
the  distribution  on  the  ordinary  shares  from  7^  per  cent,  to 
S^,  carrying  forward  a  rather  smaller  balance  of  ;^23,923.  Last 
year  the  auditors  threw  doubts  on  the  value  of  the  156,000 
Darracq-Serpollet  Omnibus  £1  shares  taken  into  the  balance- 
sheet  at  par,  and  the  directors  have  now  taken  the  bull  by  the 
horns  and  written  off  the  whole  amount  out  of  the  reserve.  As 
these  shares  were  originally  taken  in  reduction  of  goodwill 
account,  the  present  action  really  represents  a  writing  down  of 
that  asset,  which,  after  deducting  another  ;,£9,7oo  for  deben- 
tures redeemed,  now  stands  at  ;£i8i,423.  as  compared  with  the 
original  figure  of  ;^4i6,i23.  Debtors  and  bills  receivable  show 
a  decrease  of  ^£98,679  at  ;^io4,926,  but  stocks  are  £jo,o-j2  larger 
at  ;^20o,o96,  and  cash  has  risen  by  ^£42,971  to  ^£217, 789,  while 
bills  payable  and  sundry  creditors  are  only  ^2,709  up  at 
^87,435.  Reserve  is  ;,£ioo,ooo,  and  the  directors  state  that  this 
is  all  invested  in  first-class  securities,  although  at  the  date  of 
the  balance-sheet  the  investments  consisted  of  ^£50,000  Treasury 
Bills  and  ^^16,027  in  other  unspecified  securities.  Prospects 
for  the  current  year  are  described  as  entirely  satisfactory,  and 
the  new  models  are  said  to  have  been  received  with  even  more 
than  ordinary  interest  and  favour,  so  that  the  outlook  seems 
promising. 

HOULDER    LINE,    LTD. 

In  the  report  of  the  directors  of  this  company  for  the  year 
1909  it  is  announced  that  a  scheme  is  now  under  consideration 
for  the  reorganisation  of  capital,  and  will  be  submitted  to  the 
shareholders  in  due  course.  The  year  was  a  better  one  for 
business  than  its  predecessor,  an  improvement  having  set  in  in 
the  second  part  of  1908  and  continued  last  year.  As  a  conse- 
quence the  profit  was  ^£21,241.  The  insurance  fund  has  been 
charged  with  ;^4,704,  being  the  claims  and  returns  in  respect  of 
premiums  received  by  the  company  on  lines  underwritten  by 
them  prior  to  December  31,  1908,  and  a  similar  amount  has 
been  transferred  from  profit  and  loss,  bringing  the  balance  of 
the  insurance  fund  up  to  ;£5,ooo.  After  meeting  all  charges, 
including  debenture  interest,  there  is  a  nett  balance  of  £i\,ii-j, 
which  is  utilised  to  reduce  the  debit  balance  brought  forward, 
making  it  now  ;^io,5oi.  The  debts  owing  by  the  company,  in- 
cluding bills  payable  and  other  current  liabilities,  aggregate 
over  ^'870,000,  and  the  depreciation  fund  has  been  brought 
down  to  ;£io6,396  by  writing  off  ;f5i,854,  being  the  difference 
between  the  cost  price  of  the  stt^araships,  Langton  Grange  and 
Southern  Cross,  which  were  unfortunately  wrecked  and  totally 
lost  during  the  year.  The  company  is  fairly  strong  in  cash  at 
;£6i,244,  and  also  holds  ;f6o,332  of  investments  taken  at  cost. 
Debts  due  to  the  company  amount  to  £r!yi,648. 

SANTA  FE  LAND  CO.,  LTD. 

This  Argentine  company  again  enjoyed  a  considerable  ex- 
pansion in  revenue  for  the  year  ended  June  30,  which  seems 
to  have  been  due  in  large  measure  to  the  sale  of  about  15 
leagues  of  land  to  the  Development  Company  of  Santa  Fe  at 
los.  per  acre,  half  in  cash  and  half  in  shares.  The  share 
portion  has  not  been  taken  into  the  balance-sheet,  but  the 
;623,47o  has  apparently  gone  to  swell  the  revenue  and  ac- 
counts for  a  good  proportion  of  the  increase  of  ;£39,225  to 
^202,628  in  the  gross  receipts  Expenses,  including  ^20,452 
or  ^£10,525  more  for  maintenance  and  ^20,326  or  ^8,287  more 
for  depreciations,  left  the  nett  income  ;£22,4oo  up  at  ..f  137,776, 
to  which  was  added  ;^ 22, 549  brought  forward,  making  the  total 
;^i6o,325  against  ;^i3S'987-  Out  of  this  the  dividend  of  10  per 
cent,  is  repeated,  but  the  bonus  is  increased  from  1%  per  cent, 
to  2%,  and  after  putting  £4,ogg  less  at  ;£i5,9oi  to  reserve  the 
balance  carried  out  is  raised  by  /i,o8i  to  ^£21,631.  In  addi- 
tion to  the  appropriation  from  revenue  the  directors  propose 
to  transfer  the  share  premium  account,  which  now  amounts  to 
;f75!47o.  to  reserve,  so  as  to  bring  that  fund  up  to  the  round 
;£'25o,ooo.  The  annuity  which  has  hitherto  been  paid  by  way 
of  purchase  price  for  Santa  Catalina  Estancia  was  compounded 
in  December,  1909,  by  an  allotment  of  shares,  and  the  paid  up 
capital  is  now  ;^982,347.  By  the  terms  of  settlement  the  claim 
against  the  Government  of  the  province  of  Santa  Fe  in  respect 
of  the  Bazan  lands  the  Government  issued  $3,212,190  j%  per 
cent,  bonds,  paper  currency,  of  which  it  has  delivered 
$2,500,000   on    account.      These  have    been   brought    into   the 


balance-sheet  under  investments,  which  are  ;/^io5,ii4  up  at 
;,fi2g,959,  and  a  deduction  of  ^£65,578  is  made  in  the  value 
of  freehold  lands.  With  the  proportion  of  cash  sales  applic- 
able to  capital  the  total  decrease  in  this  item  is  ;^9i,o26  at 
;£333,34o,  but  the  various  estancias  owned  show  an  aggregate 
increase  of  ;{,55,958  at  ;£326,83i.  The  value  of  the  railway  and 
rolling-stock  is  ;^2o,i5o  up  at  £ii~,ig3,  live  stock  is  ;£46,o3o 
higher  at  ;^322,47o,  and  materials  and  stores  come  to  ;£44,535 
more  at  ;^73,858.  Cash  is  ^122,144  less  at  ;£4i,3oi,  the  reduc- 
tion being  partly  accounted  for  by  the  repayment  of  ;£50,ooo 
debentures  during  the  year.  Development  of  the  northern 
camps  by  colonists  has  made  further  satisfactory  progress. 
Important  additions  have  been  made  to  both  boundary  and 
divisional  fencing,  and  the  directors  foreshadow  an  increase  in 
capital  to  meet  the  cost  of  the  improvements  during  the  next 
few  years. 

AUSTRALASIAN    MORTGAGE   AND   AGENCY    CO.,    LTD. 

A  further  small  increase  of  ^£'1,382  to  £2^,622  in  profits  was 
realised  from  stations  worked  by  the  company  in  the  year 
ended  May  26  last,  and  as  interest  and  other  receipts  were  also 
rather  larger  the  total  income  was  ;£25,592  or  ;^2,i74  more- 
No  interest  had  to  be  paid  on  bank  overdraft  compared  with 
£i,2iei  a  year  ago,  and  after  meeting  all  charges  the  nett 
balance  was  ;£3,82i  up  at  ^£22,890.  To  this  was  added  £^(>,2fx^ 
brought  forward,  making  a  total  of  .£69,159.  Sales  of  proper- 
ties, calls  on  shares,  &c.,  only  yielded  ;r^i7,723  against  ^58,391, 
but  early  in  the  year  sufficient  cash  had  been  accumulated  for  a 
repayment  on  account  of  the  preference  capital,  and  in  May  last 
the  Court  authorised  the  return  of  12J4  per  cent.,  absorbing 
£ny,^i2.  Properties  in  hand  have  been  reduced  by  another 
;£34,273  to  ;{,49,99o,  advances  on  constituents'  stations,  practic- 
ally the  property  of  the  company,  are  ;£49,i82  down  at  £%,(>j(), 
and  properties  in  Melbourne  show  a  reduction  from  ;£  16,456  to 
;£ioo,  but  balances  outstanding  for  properties  sold  form  a  new 
item  of  £2&,y&n.  These  figures  are  the  book  value  of  the 
assets,  and  do  not  represent  their  present  value,  but  share- 
holders are  left  wondering  whether  the  book  or  the  market 
value  is  the  lower.  Judging,  however,  by  the  writing  off  of 
;£54,oo4  for  loss  on  realisation  of  properties  the  latter  would 
seem  to  be  the  case.  Cash,  including  £^-j,^i2  held  for  redemp- 
tion of  preference  stock  is  .£47,085  higher  at  £81,584. 

SLATERS,   LTD. 

Progress  downwards,  we  regret  to  say,  is  still  being  made  by 
this  refreshment-shop  company.  In  the  year  ended  October  1 
last  the  nett  profit  fell  off  _£2,526  to  £'32,672.  This,  however,, 
includes  ^£10,229  brought  forward,  which  was  £^223  more  than 
the  balance  brought  in  a  year  ago,  so  that  the  total  nett  profit 
for  the  year  is  not  much  more  than  £'22,000.  The  preference 
dividend  is  met  in  full,  and  the  ordinary  shares  again  get 
8  per  cent,  for  the  year.  This  leaves  £'2,417  less  at  ;£7,8i2  to- 
be  carried  forward.  Investments  are  written  down  to  £'77,769, 
out  of  the  reserve  fund  which  is  thereby  reduced  to  £'68,750, 
which  means  that  £'20,000  of  it  has  been  thus  applied.  'What 
the  actual  cost  of  the  investments  may  have  been  we  cannot 
■State  because  the  entry  in  the  balance-sheet  is  "  investments 
and  loan  £'97,769."  A  year  ago  the  similar  entry,  only  that  it 
was  "  loans  "  instead  of  "  loan,"  was  £'100,043,  ^*>  ''h*  decrease 
is  only  £'2,274.  It  follows  that  the  board  would  seem  to  have 
more  money  out  on  loan  than  it  had  a  year  ago,  and  there 
is  a  new  entry,  "amount  due  on  sales  of  shares  not  delivered, 
£'3,116."  What  this  implies  we  do  not  know.  Cash,  however, 
is  again  down  ^2,113  to  .£7,526,  a  decrease  of  ;£5,79o  in  two 
years.  Depreciation  of  machinery,  furniture,  &c.,  is  entered 
at  ^1,113,  which  is  slightly  more  than  a  year  ago.  Trading 
profits,  it  may  be  added,  fell  off  only  £'561,  whereas  a  year  ago 
the  decrease  was  £'6,672.  The  speed  at  which  the  business 
shrunk  last  year  is  therefore  sensibly  diminished,  and  there 
may  be  hope  of  better  things  yet  if  the  catering  is  more  vigi- 
lantly  loolced   after. 

FREDERICK    SAGE    AND    CO.    (1906),  LTD. 

The  directors  announce  that  the  Manchester  branch  has 
■been  closed,  and  the  district  is  now  worked  from  headquarters, 
but  the  Johannesburg  branch  has  been  kept  open,  because  of  a 
strong  recovery  of  business  in  the  Transvaal.  The  year  has 
been  one  of  anxiety,  owing  both  to  fluctuations  in  the  volume 
of  work  offering  and  to  the  unsatisfactory  prices  obtainable  ; 
nevertheless  trading  profit  shows  an  increase  of  ;£5.884  at 
£17,699,  and  the  total  income  of  ^18,580  is  £4,976  up.  It 
follows  that,  in  spite  of  an  increase  of  £2,i-]2  in  the  current 
charges,  which  reach  £'15,776,  there  is  a  profit  of  £^2,804,  which 
is  used  to  reduce  the  debit  balance  brought  forward  to  £16,301.  A 
year  ago,  it  may  be  added,  the  working  charges  were  cut  down 
£6,300,  which  would  seem  to  have  been  too  much,  since  they 
are  up  again.  Stock-in-trade,  however,  is  again  down  by 
£^3>54i!  w-hich  makes  the  reduction  on  two  years  nearly 
^18,000,  bringing  the  figure  on  September  30  last,  the  date 
of  the  balance-sheet,  down  to  /^q,548,  and  sundry  creditors 
have  jumped  from  /ii,oi4  to  /i7,q28.  Depreciation  allow- 
ances are  meagre,  and  goodwill  still  figures  at  ;£io4,84i. 


The    Grand    Trunk   Railway    Company  has    issued  a   nicelv 
illustrated  pamphlet,   which  shows  how   a  great  carrying  com- 
pany like  this   handles  the  masses   of  freight   committed  to  itsJHI 
charge,   the    first   freight   especially.     We   have   been    much  in-^HI 
terested  by  the  ingenuity  displayed  in  the   system   whereby  the  ■ 

administration  is  kept  In  touch  with  every  car  on  the  road, 
and  so  that  a  first  car,  say,  coming  from  California  can  be 
diverted  at  any  point  on  the  route  to  whatever  destination  may 
be  demanded. 


~)ecp.mrfk  ;,  icjio. 
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Insurance    News. 

Mr.  Lloyd  George  has  sent  a  letter  to  a  correspondent 
in  which  he  states  that  the  Government  proposals  with 
regard  to  insurance  against  sickness  and  invalidity  are 
not  likely  to  interfere  in  any  way  with  the  business 
■now  carried  on  by  industrial  life  assurance  companies 
or  societies.  The  scheme  will  not  include  the  pro- 
vision of  a  funeral  benefit  or  any  immediate  money  pay- 
ment on  the  death  of  a  contributor  or  his  relatives,  nor 
will  there  be  any  endowment  for  children  on  attaining 
a  certam  age.  The  whole  of  this  field  will  still  be  left 
open  to  the  existing  agencies,  and  Mr.  George  sees  no 
reason  for  apprehending  that  their  operations  will  be 
restricted  in  consequence  of  the  Government  scheme. 
He  repeats  the  pledge  that  no  scheme  will  be  submitted 
to  the  House  of  Commons  until  all  the  societies 
interested  have  been  fully  consulted.  This  is  as  it 
should  be,  if  the  Government  has  not  the  courage  to 
•drop  the  matter  altogether,  which  would  be  the  wisest 

'  course. 

Mr.  Frederick  Thoresby,  the  general  manager  of  the 
Car  and  General  Insurance  Corporation,  has  found  it 
necessary  to  write  to  the  papers  to  point  out  that  his 
•company,  which  was  formed  in  1903,  has  no  connection 
•whatever  with  the  Law  Car  and  General  Insurance 
■Corporation,  which  has  been  somewhat  prominently  be- 
fore the  public  of  late.  The  similarity  of  the  titles  is  cer- 
tainly confusing,  and  it  seems  a  pity  that  two  names 
so  very  much  alike  should  be  allowed  to  be  registered. 
We  learn  that  Mr.  Herbert  J.  Watt,  joint  general 
manager  of  the  Law  Car,  has  found  it  necessary  to 
resign  his  position  in  consequence  of  ill-health. 

The  Mutual  Life  of  New  York  and  the  Equitable  of 
the  United  States  have  presented  a  petition  to  the  New 
York  State  Legislature  asking  for  the  rej>eail  of  the 
iaw  which  compels  them  to  dispose  of  their  holdings 
of  ordinary  stocks  and  shares  in  railway  and  other 
■companies  by  the  end  of  191 1.  The  plea  is  that  they 
have  not  been  able  to  sell  them,  except  at  a  loss,  and 
■cannot  do  so  while  a  time  limit  is  imposed.  That  is 
naither  extraordinary  in  view  of  the  fact  that  they  take 

.  -credit  in  their  accounts  for  enormous  appreciation   in 

'  the  market  value  of  their  investments  over  cost  price. 
It  will  be  interesting  to  learn  whether  the  Legi.slature 
will  grant  the  petition,  but  certainly  ordinary  .stocks 
of  such  a  speculative  character  as  most  Yankees  are 
not  fit  and  proper  investments  for  an  insurance  office. 
Mainly  in  connection  with  the  acquisition  as  from 
January  i  la.st  of  the  Railway  Pas.sengcrs'  .Assurance 
■Corporation  by  the  North  British  and  Mercantile  Com- 
pany,    the    latter    is    now    offering    its    shareholders 

[  ^^1,056,898  4  per  cent,  preference  .stock  at  par.  This 
■will  raise  the  total  issue  to  ;^i,75o,c>oo  out  of 
j^3,ooo,ooo  authorised,  the  first  fK)rtion  having  been 
■created  to  purchase  the  Ocean  Marine  Company.  .Any 
stock  not  taken  by  the  shareholders  will  be  offered 
to  the  existing  preference  stockholders.  In  addition 
to  the  money  required  for  the  payment  of  the  Railway 
Passengers'  business,  it  was  explained  at  the  last  meet- 
ing that  more  working  capital  was  required,  in  order 
to  make  deposits  with  foreign  Governments  as  a 
guarantee  of  the  due  fulfilment  of  their  contracts,  and 
also  for  the  purpose  of  increasing  their  fire  reserves. 
But  it  is  a  fairly  big  mouthful,  and  we  hope  the  com- 
pany is  not  going  ahead  too  fast. 

It  is  stated  that  last  year  the  life  assurance  companies 
in  the  United  States  paid  in  the  form  of  insurance  taxes, 
licences,  and  fees  nearly  ;^2, 000,000.  The  bonuses, 
A-c,  paid  to  policyholders  in  the  same  year  amounted  to 
;^i2,6oo,ooo,  so  that  the  taxes,  &c.,  were  equal  to 
about  15  per  cent,  of  the  profits  distributed.  It  is  a 
fairly  stiff  bill,  and  in  spite  of  all  the  cursing  at  taxa- 
tion here,  perhaps  we  are  not  so  badly  off  as  some  of 
our  neighbours.  In  this  connection  it  may  be  men- 
tioned that  Mr.  Sydney  Buxton  recently  promised  to 
try  and  simplify  the  formalities  which  cause  a  good 
deal  of  trouble  and  expense  connected  with  the  col- 
lection of  the  interest  on  securities  deposited  with  the 
Government  under  the  .Assurance  Companies'  .Act. 


The    Week   in   Mines. 


Business  in  Mines  about  reached  the  irreducible 
minimum  this  week.  On  most  days  dealings  were 
practically  at  a  standstill.  There  was  not  a  spark  of 
animation  at  any  point,  and  no  one  seemed  to  care 
whether  prices  went  up  or  down.  As  a  rule  they  went 
down,  for  the  public  is  doing  nothing,  and  the  daily 
dribble  of  sales  found  professionals  unprepared  to  take 
the  shares.  They  were  much  more  anxious  to  lighten 
commitments  than  to  increase  them,  and  did  so  when- 
ever possible.  Of  course,  there  was  plenty  of  en- 
thusiasm about  the  Election,  and  at  one  time  the 
Government  majority  was  sold  as  low  as  40,  but  the 
sellers  got  a  little  anxious,  and  "  bear  covering  " 
brought  about  a  recovery.  The  settlement  went 
through  quite  comfortably,  in  spite  of  the  dearness  of 
money,  and  if  only  the  country  would  return  a  Tory 
majority  we  are  promised  a  sparkling  time  even  with- 
out Tariff  Reform.  Even  a  moral  Unionist  victory 
would  no  doubt  be  used  as  a  lever  for  a  little  price- 
lifting,  but  the  public  does  not  seem  to  be  in  a  specula- 
tive mood,  and  if  business  substantially  revives  this 
year  we  shall  be  surprised.  Bears  are  evidently  not 
disposed  to  take  advantage  of  the  existing  stagnation, 
and  so  far  as  Home  speculation  is  concerned  the  prob- 
abilities are  that  it  is  not  unwieldy.  There  was  a 
rather  better  feeling  at  the  close,  owing  largely  to  the 
reduction  in  the  Bank  rate. 

Gold  .and  Fina.nce  Shares. 
Only  one  or  two  counters  have  stood  out  prominently 
in  the  Transvaal  list.  Central  Mining,  after  being 
easier,  improved  sharply  on  dividend  gossip  and  a  re- 
port believed  to  be  well  founded  that  the  corporation 
is  about  to  take  over  the  interests  of  Messrs. 
Wernher,  Beit  and  Co.  \  year  ago  an  interim 
payment  of  los.  per  share  was  made,  and  the 
market  seems  to  think  that  this  will  be  re- 
peated, although  the  opportunities  for  profitable  share 
dealings  have  been  few.  F'erreira  was  marked  up  to 
9J,  but  as  a  rule  changes  were  quite  insignificant. 
Fears  have  found  expression  in  some  quarters  that  the 
Union  Government  would  put  a  heavier  tax  on  the 
profits  of  the  gold  mines,  but  it  is  said  that  private 
advices  have  been  received  stating  that  the  Govern- 
ment has  no  such  intention. 

Rhodesians  and  Diamonds. 
There  is  plenty  of  confident  talk  that  as  soon  as  the 
political  outlook  becomes  clearer  a  nice  revival  will 
take  place  in  the  Rhodesian  market,  but  few  seem  in- 
clined to  back  their  opinion  by  taking  shares.  More- 
over, some  recent  rep)orts  were  not  of  the  sort  to  inspire 
confidence,  and  whatever  the  interested  prophets  may 
say,  it  seems  doubtful  if  the  public  will  be  tumbling 
over  each  other  to  get  in.  Reassuring  statements  at 
Wednesday's  Jumbo  meeting  gave  the  shares  a  much- 
needed  lift,  and  Giants  and  Globes  marked  some  re- 
covery, the  latter  recovering  the  dividend  taken  off  on 
account  day.  Chartereds  were  a  fairly  good  market, 
but  Tanganyikas  and  Zambesias  were  dull.  Selukwe 
came  on  offer  and  fell  sharply.  The  outlook  has  again 
become  very  dubious,  and  shareholders  must  be  finding 
it  very  hard  to  keep  up  their  spirits  in  face  of  constant 
disappointments.  Some  wonderful  assays  from  the 
Hay  Mine  caused  a  sharp  spurt  in  the  shares,  and  after 
a  slight  reaction  the  price  again  went  up.  Shamva 
Mines  had  a  rise,  but  lost  it  again,  and  Shamva  Easts 
declined  to  ^.  Premiers  were  an  early  favourite  in  the 
Diamond  division,  but  soon  relapsed,  and  the  entire 
market  became  dull,  partly  owing  to  the  propiosal  of 
the  Union  Finance  Minister  to  put  a  10  per  cent,  tax 
on  the  profits  of  the  Cape  and  Orange  Free  State 
Diamond  Mines. 

West  ^Africans  .\nd  .Australasians. 
Jungles  slipped  back  a  little  chiefly  because  there 
was  no  business  in  them,  and  the  market  did  not  pro- 
vide a  so-called  feature  throughout  the  week.  Abbontia- 
koons  were  a  shade  harder  owing  to  a  suggestion  that 
the  option  terms  should  be  rearranged,  the  object  being 
to  induce  holders  to  partly  exercise  their  rights  imme- 
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diately.  Broken  Hills  showed  unimportant  movements. 
In  the  West  Australian  list  Horse  Shoes  went  back  on 
Paris  selling.  According  to  cable  advices  the  repairs 
to  the  shaft  are  finished,  but  only  100  stamps  are  being 
worked  pending  some  small  adjustments  to  the  skips. 
Further  news  is  promised.  There  is  good  development 
news  from  the  Sons  of  Gwalia.  Kalgurlis  were  better, 
but  Oroya  Explorations  declined.  The  Bullfinch  things 
were  weak. 

Copper,  Ti\  and  Miscellaneous. 
Copper  shares  made  a  poor  showing,  partly  owing 
to  the  smart  relapse  in  Americans  and  partly  to  Paris 
selling.  There  was  a  slightly  better  tendency  in  the 
middle  of  the  week,  but  the  market  never  showed  much 
life.  Tin  shares  moved  irregularly.  In  the  Miscel- 
laneous sections  Mexicos  of  EI  Oro  were  weakened  by 
the  letter  of  the  general  manager  referred  to  below. 
Esperanzas  and  Camp  Bird  were  steady,  and  the 
Alaska  shares  improved.  Lena  shares  went  up,  but 
Indians  were  dull. 


MINING     NEWS. 

•*  Frank  and  unbiassed  answers  are  given  to  all  questions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  One 
Shilling  for  each  question  ashed.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 

NouRSE  Mines.— Twelve  months  ago,  when  the  directors 
were  reporting  results  considerably  below  anticipations,  share- 
holders were  warned  that  the  operations  for  the  year  to  June  30, 
1910,  then  current  were  largely  dependent  on  the  quantity 
and  quality  of  the  unskilled  labour  force  which  -would  be 
availaible.  Unhappily,  the  directors  worst  fears  seem  to  have 
been  realised,  and  with  the  departure  of  the  last  batch  of 
Chinese  in  December,  1909,  the  labour  force  was  reduced  to 
an  alarming  extent.  This  naturally  led  to  diminished  tonnage 
and  profits,  and  in  the  early  months  of  the  present  year  the 
results  were  very  discouraging.  Happily,  matters  began  to 
improve  from  this  point,  and  the  final  three  months  of  the 
financial  year  gave  much  improved  returns.  Construction 
work  in  connection  with  the  additions  to  the  plant  made  good 
progress,  and  as  soon  as  the  new  80  stamps  were  in  order  the 
100  stamps  on  the  Nourse  Deep  were  thoroughly  repaired.  The 
whole  260  stamps  and  7  tube  mills  have  now  been  available 
ifor  some  time,  and  are  running  smoothly,  although  it  has 
not  yet  been  possible  to  employ  them  to  their  full  capacity. 
The  complete  introduction  of  electric  power  is  expected  to 
lead  to  a  direct  saving  in  the  operating  costs  of  the  surface 
works.  In  the  twelve  months  464,577  tons  were  crushed,  an 
increase  of  22,876,  but  the  recovery  value  of  30s.  per 
ton  showed  a  falling  off  of  lod.  per  ton.  Working  costs  were 
up  IS.  7d.  per  ton,  owing  largely  to  the  inefficient  labour,  and 
profits  were  less  by  £i(),2&y.  Nett  income  was  ^208,825, 
making  with  /7o,96i  brought  in  a  total  of  ^^279, 786.  Against 
that  the  directors  provided  ;f  126,297  ^o"^  capital  outlay,  ^1.51,875 
for  dividends  aggregating  22J  per  cent.,  profits  tax  was  ;^i8,365, 
and  other  outgo  ;^6,246.  These  figures  make  up  a  total  of 
^302,784,  so  that  after  allowing  for  the  gold  on  hand  there  is  a 
small  liability  to  be  carried  into  the  present  financial  year. 
Some  further  capital  outlay  must  be  incurred,  but  financial 
arrangements  will  be  made  to  prevent  any  interference  with 
dividend  payments.  Ore  reserves  were  increased  by  about 
41,000  tons,  and  now  amount  to  2,142,047  tons,  of  a  value  ot 
6.5  dwts.,  the  last-named  showing  a  decrease  of  0.6  dwts.  It 
is  hoped  that  an  appreciable  addition  will  be  made  to  the  ore 
•reserves  for  the  current  year. 

Knight's  Deep. — Value  of  the  gold  recovered  for  the  year 
ended  June  30  was  ;^684,334,  working  costs  were  ^^399, 030,  and 
£^^Si3°A  remained  as  nett  profit,  or  an  increase  of  ;^3,998  com- 
pared with  the  previous  twelve  months.  The  available  balance 
including  the  sum  brought  forward  is  ;f325,8io,  of  which  two 
dividends  of  15  per  cent,  absorbed  £i<)i,oc,j.  After  providing 
debenture  interest  and  redemption  and  a  small  amount  for  re- 
newals and  additions  the  amount  carried  forward  is  ;^'88,303. 
Tons  milled  were  650,820,  an  increase  of  56,830,  and  the  re- 
venue per  ton  was  21s.  o.359d.  as  against  23s.  ii.o24d.,  but  this 
falling  off  was  largely  counterbalanced  by  a  reduction  of  the 
average  working  costs  from  14s.  5.363d.  to  12s.  3.i47d.  The 
working  of  what  is  known  as  the  Bastard  reef  has  been  con- 
tinued with  considerable  success.  This  reef,  where  found  pay- 
able, can  be  worked  without  separate  development  through  the 
main  reef  drives.  The  ore  fully  developed  at  the  end  of  July 
was  estimated  at  1,700,000  tons,  of  an  average  assay  value  of 
5.5  dwts.  This  shows  development  to  be  well  ahead  of  mill 
requirements,  but  in  addition  there  are  several  areas  suffi- 
ciently opened  up  for  mining  which  are  not  included  in  the 
estimate  of  ore  reserves  as  being  fully  developed.  Only  a 
limited  amount  of  development  work  proper  remains  to  be 
done.  This  work  as  it  progresses  will  open  up  very  large  ore 
reserves,  and  the  tonnage  to  be  developed  per  foot  will  be 
exceptionally  high.  It  is  pointed  out  that  the  flattening  of 
the  reef  referred  to  in  last  year's  report  is  of  small  conse- 
quence. 


Jumpers  Gold  Mining. — The  actual  milling  operations  of  this 
mine  will  shortly  come  to  an  end.  The  position  at  July  31  last 
was  that  approximately  60,000  tons  of  payable  ore  were  in  sight, 
while  it  was  estimated  that  as  development  and  the  re-opening 
of  old  stopes  and  levels  proceed  an  additional  120,000  milling 
tons  will  be  recovered  before  cru.shing  comes  to  an  end.  There 
are  also  6,000  tons  of  waste  dump  ore  and  42,000  tons  of 
accumulated  slimes  available  for  treatment.  But  the  company's 
existence  will  be  continued  after  the  mine  itself  ceases  to  be 
revenue-earning.  It  holds  100,000  shares  in  the  Benoni  Con- 
solidated, and  is  interested  to  a  very  small  extent  in  the  Gelden- 
huis  Deep  and  Nourse  Mines.  The  year's  operations  resulted 
in  a  nett  working  profit  0/  ;^62,436,  which  was  brought  up  to 
;^86,939  by  profit  on  share  realisations,  balance  brought  forward 
and  other  items.  Two  dividends  aggregating  50  per  cent,  ab- 
sorbed ;^40,ooo,  a  sum  of  ;f  16,208  was  appropriated  towards  the 
purchase  of  additional  Benoni  shares,  and  after  providing 
profits  tax  there  is  a  balance  to  carry  forward  of  ;^23,532.  As 
announced  in  the  quarterly  report  to  January  31  last,  a  settle- 
ment of  the  bewaarplaatsen  question  has  been  arrived  at,  and 
out  of  the  money  received  ^^3,000  was  credited  to  appropriation 
account.  The  quantity  of  ore  treated  during  the  period  under 
review  was  98,196  tons,  which  realised  37s.  6.733d.  per  ton 
against  an  expenditure  of  27s.  7.o47d.  per  ton,  leaving  the  profit 
at  9s.  ii.686d.  per  ton. 

Henderson's  Transvaal  Estates. — This  company's  share 
interests  cover  a  fairly  wide  range,  and  include  such  enter- 
prises as  the  Daggafontein  Gold  Mining,  Tweefontein  Colliery, 
Delagoa  Bay  Development  Corporation,  Klipfontein,  Boks- 
burg  North  and  Boksburg  North  Extension.  The  report 
gives  brief  particulars  of  all  these  undertakings,  and  also  re- 
fers to  the  '^'ryheid,  which  is  being  worked  by  the  Henderson's 
Consolidated  Corporation.  Henderson's  Transvaal  holds 
1,249,478  shares  in  the  last-named.  Ledophine  (Lydenburg 
District)  has  been  selected  by  the  Government  as  a  gold  farm. 
Pay  chutes  on  the  farm  have  been  worked  by  tributers  during 
the  year,  resulting  in  the  production  of  1,890  ozs.  of  gold, 
upon  which  the  company  has  received  royalty.  The  directors 
are  endeavouring  to  arrange  with  the  Government  that  the 
areas  worked  on  tribute  should  be  protected  under  the  com- 
pany's mynpacht  rights,  and  arrangements  have  been  made 
for  granting  a  lease  of  a  further  area  of  these  rights.  A  con- 
siderable increase  in  revenue  may  be  expected  from  claim 
licences  when  the  farm  is  thrown  O'pen  to  pegging.  The  direc- 
tors state  that  the  marked  improvement  in  agricultural  pro- 
spects, to  which  attention  was  drawn  last  year,  continues. 
Revenue  for  the  year  ended  June  30  was  ;^26,44/<  against  which 
expenditure  was  £1(1,101,  including  debenture  charges,  leaving 
;^io,343  to  be  added  to  the  amount  brought  in,  making  a  total 
credit  of  ;^i  1,360. 

Mayo  (Rhodesia)  Development  (1908). — This  company 
made  a  tidy  profit  by  share-dealing  during  the  year  ended 
July  31,  and  possesses  shares  in  several  companies  of  pro- 
mise, but  there  are  one  or  two  rather  doubtful  things  as  well. 
The  tweilve  months'  revenue  was  .£83,565  and  profit  £yg,^2i, 
out  of  which  a  dividend  of  15  per  cent.  ]>aid  in  May  absorbed 
j£22,8oi,  leaving  £$2,^^,^.  A  further  dividend  of  10  per  cent. 
is  now  proposed,  makinig  25  per  cent,  for  the  year  and  leav- 
ing a  big  sum  to  be  carried  forward.  The  company  is  strong 
financially,  and  the  share  holdings  are  either  in  af  cost  or 
considerably  under  market  price,  but  they  include  131,000  5s. 
shares  in  the  Comimonwealth  (iold  Mining,  which  has  de- 
veloped  in   very   disappointing  fashion. 

United  Exploration. — This  concern  was  incorporated  oa 
July  19,  1909,  and  now  submits  a  report  and  statement  of  ac- 
counts covering  the  period  to  September  30,  1909.  It  took  over 
the  former  United  Exploration  Company,  a  venture  with  a  de- 
plorable record,  and  the  Gold  Coast  Investment  Company, 
whose  achievements  were  not  exactly  exhilarating.  The  capital 
consists  of  1,200,000  5s.  shares,  of  which  1,059,269  have  been 
issued,  117,562  are  under  option,  and  23,169  are  in  reserve. 
The  company's  interests  consist  chiefly  of  holdings  in  West 
African  companies,  but  one  or  two  oil  ventures  are  included. 
Shares  are  also  held  in  the  Auckland  Park  Real  Estate,  Crown 
Mines,  and  Hongkong  Tramway  Company.  Profit  and  loss 
account  discloses  a  revenue  of  £58,731,  of  which  ;f43,527  came 
from  profit  on  realisation  of  investments,  and  £'15,203  from 
dividends,  interest,  &c.  Nett  balance  is  ^'55,031,  out  of  which 
the  directors  recommend  a  dividend  of  10  per  cent,  or  6d.  per 
share.  Share  and  other  interests  are  taken  into  account  at 
;£238,8o9,  and  their  value  is  put  at  £247,281,  taking  market 
prices  where  possible,  and  a  valuation  where  no  quotation  is 
available.  The  cash  holding  is  ^f  12,334,  and  debtors  amount  to 
£69,297,  including  loans  and  interest  accrued  ;£63,902. 

Cape  Copper. — A  very  encouraging  improvement  in  nett 
profits  took  place  in  the  twelve  months  ended  August  31.  The 
total  for  the  year  was  £'124,660  as  compared  with  ^^90,224,  and 
the  dividends  paid  aggregate  4s.  per  share  against  3s.  6d.  It 
may  be  noted  that  the  company  provides  more  than  ^^30,000 
for  English  and  colonial  income-taxes.  A  sum  of  £10,000  has 
been  transferred  to  the  landed  estates  and  buildings,  sinking 
fund,  and  ;£5,ooo  to  reserve.  The  advance  in  profits  is  due 
principally  to  the  reduction  which  has  been  made  in  the  ab- 
normal stock  of  furnace  material  brought  over  from  the  pre- 
vious year,  to  which  reference  was  made  in  the  last  annual 
report.  The  stocks  were  then  valued  at  £230,657,  whereas  at 
the  close  of  the  year  under  review  they  had  been  reduced  to 
;£'87.343 ;  the  profits  for  the  year  have  benefited  from  the 
realisation  of  these  stocks.  The  returns  from  the  O'okiep  mine 
were  15,196  tons  cf  14.52   per  cent,   wet  assay  compared  with 
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I5,<)6S  tons  of  15.45  per  cent,  wet  assay  obtained  in  the  pre- 
vi(ju.s  year.  Ore  reserves  are  estimated  at  8,000  tons  calculated 
on  a  basis  of  20  per  cent,  wet  assay  against  10,000  tons  of  a 
similar  assay  a  year  ago.  At  Nabapeep  the  output  was  54,050 
tons  of  5.44  per  cent,  wet  as.say  compared  with  54,<xx)  tons 
c.f  5.04  per  cent,  wet  assay  obtained  in  igoq.  Ore  reserves 
have  risen  from  150,000  tons  to  2i9,8of)  tons  of  5  |>er  cent,  wet 
assay.  Krom  the  Nabapeep  North  5,000  tons  of  6.2  per  cent. 
ore  were  obtained  and  forwarded  for  treatment  at  the  local 
smelting  works.  With  regard  to  the  trial  mines  in  Cape 
Colony,  at  Narrap,  the  reserves  of  ore  are  estimated  at  40,000 
tons  of  4  per  cent,  wet  assay,  and  there  have  been  treated  at 
the  smelting  works,  3,026  tons  of  ore  averaging  4.64  per  cent. 
Wink  at  the  Klat  mine  has  been  discontinued,  and  the  Ka>t 
(I'.kiep  has  been  closed  down.  The  Springbok  and  Carolns- 
berg  mines  produced  small  quantities  of  ore  showing  good 
values.  With  regard  to  other  trial  mines  satisfactory  terms 
could  not  be  made  for  the  renewal  of  the  option  upon  the  pro- 
perty in  America,  and  the  mine  was  allowed  to  revert  to  the 
ovvners.  The  titles  to  some  claims  in  Alaska  are  in  course  of 
being  transferred  to  the  company,  but  it  is  not  proposed  to 
do  any  work  on  these  areas  until  the  railway  which  is  in 
course  of  construction  opens  up  the  country  in  their  neighbour- 
hood. Work  upon  the  property  in  India  has  been  actively  pro- 
ceeded  with.  The  option  period  extends  until  March,  igr^, 
which  will  give  adequate  time  in  which  to  ascertain  the  value 
f  f  the  property.  The  railway  traffic  showed  little  change. 
Tlic  smelting  works  have  run   satisfactorily. 

Mount  Elliott.— The  shares  of  this  company  have  recently 
enjoyed   a   steady   advance,   and    the    report    just   issued  shows 
that  solid  progress  was  made  during  the  year  ended  June   10. 
Having  regard  to   the  large  reserves  of  ore  already  available. 
It   was  considered   that  active  development   was  not  an  urgent 
matter,   and  the   attention   at  the  staff   was   devoted   chiefly  to 
the    carrying    out    of   the   heavy   constructional    programme   in 
connection   with  the  smelting  works,  cSrc.     At  the  end   of  July 
ore   reserves   were  estimated   at    140,000   tons   of   ore,   assaying 
10  to  12  per  cent,  copper  and  300,000  tons  assaying  ^  per  cent, 
copper.     These  figures  do  not  take  into  account  any  i)rospective 
ore   reserves  below  the  No.   4  level,   but  the  general   manager 
considers   that  the  pro9[>ects  of  meeting  with  a  body  of  high- 
grade  ore  at  the  No.  5  level  are  most  promising.     The  sinking 
of  the  main  shaft  to  a  depth  of  550  ft.  has  been  completed,  and 
driving   at    this    depth    is    now    in    actual    progress.      The    old 
smelting   works    were  put   out  of  commission    after   treating   in 
July,    1909,    2,8ji    tons    of    ore,    which    proaucea    457    tons    of 
blister   copper,    containing    731    ozs.    of   gold    and    548    ozs.    of 
Sliver.      The  operations  resulted   in   a   profit  sufficient   to  meet 
all  expenses,   to   provide  ^{,'1,667   against   share   issue  expenses, 
and  leave  ^0,791  to  go  against  the  debit  brought  forward,  leav- 
ing  the  deficiency  at  ;f  16,467.     The  new  works  were  completed 
and  put  into  oi>eration  as  soon  as  railway  communication  was 
established  and  the  requisite   sUT)|3ly  of  coke  was  available  on 
the    mine,    namely,    .September    i.      The   returns    for    September 
and  October  appear  to  be  very  satisfactory,  the  estimated  value 
of  the  production   for  the  two  months,  after  deducting  freight 
realisation    charges,    &c.,    being    ^61,500,    while    the    working 
costs  amount  to  /3i,oi3.     This  leaves  a  satisfactory  profit,  and 
the  directors  state  that  a  contract  has  been  made  for  the  dis- 
posal  of  the  company's  production  for  a  period  of  three  years 
on   terms  which  they  consider  are  exceptionally  advantageous. 
Me.\ic()  ok  El  Org.— The  general  manager,  .Mr.  A.  V.  Main, 
ha.'i  written   a  report  descriptive    of    the    present    position   and 
future  prospects,    and    this   has   just   been    sent    to   the    share- 
holders.    In   some  respects  it  is  a  disappointing  document,  a.s 
it  brings  to  light  matters  of  an  unsatisfactory  and  unsuspected 
character.     Development  results  do  not  give  any  cause  for  un- 
easiness,   and  the    ore    reserves   stand   practically   the    same  as 
four  monitlis   ago,   but   it    appears   that    a  very  grave   difficulty 
which  will   affect   working  during  the   next  six  months  is  now 
presenting   itself,    and   that  is   the   very   bad  condition  of   the 
timbers   in   the    south    shaft.     The    retimbering   must   be   com- 
menced without  delay,  and  every  effort  is   being   made  to  put 
the  north    shaft   in   condition  for  handling   ore    from    the  fifth 
level  to  the  surface  and  thence  by  tramway  to  the  mill.     This 
prolbably  means    increased    working   expenses,   and   may   mean 
curtailmenit    of    output.     It   will   be    difficuk    to    maintain   the 
large  footage  of  developmient  now  being  done  and  keep  up  the 
present   ore   extraction  as  well,   and  development   must  not  be 
retarded   in   any  circumstances.     Every  effort  will   be  made  to 
maintain   profits,   but  nothing  definite  can   be  stated  until   the 
mine  is  actually  working  under  the  new  conditions.     The  cost 
of  the  shaft  repairs  is  put  at  ti5,oc5o,  and  in  various  directions 
the  directors  contemplate  an  expenditure  of  $70,000. 

KoFKVKONTKiN  MiNEs.— This  company  did  rather  well  during 
the  year  ended  June  30  last,  and  except  for  the  fact  that  the 
legality  of  the  issues  of  shares  made  since  September,  1905, 
has  been  called  in  question  the  directors  would  have  been  in 
a  position  to  propose  a  substantial  dividend.  The  number  of 
loads  washed  amounted  to  1,857,151,  being  an  increase  of 
647,898  as  compared  with  the  previous  year,  but  the  average 
yield  per  100  loads  works  out  at  4.89  carats  as  compared  virith 
S-55  carats  in  the  previous  year.  Total  carats  recovered 
amount  to  90,828,  an  increase  of  23,684  carats,  and  the  profit 
earned  was  ^48,769.  Deducting  the  small  debit  brought  for- 
ward, there  is  a  credit  to  carry  out  of  ^^48,347.  TKe  new  gear 
has  run  smoothly  throughout  the  year,  and  proved  quite  satis- 
factory, the  monthly  output  for  day  and  night  washing  being 
on  aji  a\-erago  of  200,000  loads.  Number  of  loads  of  blue 
ground   on  the  floors   at  June   30  last  was    1,007,713,    showing 


an  increase  for  the  year  of  321,093,  but  the  manager  urges  that 
at  the  very  leant  2,000,000  loadg  should  be  on  the  floors.  Until 
this  is  done  neither  the  yield  nor  the  wording  cost  can  be 
Slaimed  to  be  satisfactory. 

Tro.noii  Mi.nes. — The  directors  pot  forward  a  proposal  for 
the  acquisition  of  the  leases  of  the  Sungei  Hesi  Mines  in  the 
Kuala  I,u»npur  district.  Stale  of  Selangor.  The  properlies 
consist  of  an  area  of  over  117  acres  held  on  reasonable  and 
renewable  tenms  and  free  from  tribute.  It  is  stated  that  the 
property  has  been  known  as  one  of  the  richest  deposits  of 
alluvial  tin  in  SeLangor  for  many  years,  and  before  it  recently 
stopiped  working  made  large  profits.  No  reason  is  aasigned 
why  wxirk  was  suspended,  but  the  directors  believe  that  with 
a  reasonable  ex,penditure  of  money  in  providing  the  requiste 
machinery  for  working  the  property  as  an  opencast  proposition 
large  profits  con  be  earned.  There  is  a  charge  on  the  pro- 
perty at  present  amounting  to  ^32,000,  but  the  bankers  have 
allowed  that  charge  to  be  satisfied  by  debentures  redeemable 
on  terms  that  it  is  considered  will  present  no  difficulties.  The 
purohase  price  of  the  properties  has  been  fixed  at  £^6,txio — 
apart  from  the  ;^32,ooo? — and  the  idea  is  that  Tronoh  Mine* 
shall  sulbscribc  for  ^^20,000  in  shares  and  receive  as  a  bonus 
for  so  doing  a  further  20,000  shares.  This  will  give  the  com- 
pany 40,000  shareo  out  of  the  present  intended  issue  of  66,000 
shares,  live  j£2o,ooo  to  be  put  i^p  is  expected  to  be  sufficient 
to  bring  the  company  to  the  profit-earning  stage,  and  the  money 
can  be  provided  and  a.  substantial  dividend  paid  at  the  end  of 
the  year  without  rfalising  any  portion  of  the  ;^3o,ooo,  which 
a  few  months  back  was  invested  in  first-class  securities. 

Truitzk  CfOLDfields. — The  quarterly  report  to  September  30- 
points  out  that  operations  have  been  seriously  affected  as  re- 
gards Ivjth  production  and  development  by  an  unusually  pro- 
longed and  heavy  shortage  of  labour  due  to  an  increased  demand 
for  men  to  undertake  harvesting  work  in  other  districts.  The 
labour  force  is  now  becoming  more  normal,  but  it  has  been 
decided  to  create  a  substantial  reserve  of  broken  ore  during  the 
winter  months,  which  can  be  drawn  upon  to  supplement  the 
current  output  at  periods  when  there  is  a  scarcity  of  miners. 
The  ore  reserve  position  has  so  imrproved  during  the  quarter 
that  a  number  of  men  are  now  engaged  in  preparing  new 
stopes,  and  it  is  expected  that  it  will  shortly  be  practicable  to 
mill  a  considerably  larger  tonnage  of  ore  per  month  with  a 
material  reduction  of  working  costs.  In  the  three  months  8,792 
tons  were  crushed  and^  7>'99  tons  of  sand  and  91  tons  of  con- 
centrates were  treated  by  cyanide  for  a  revenue  of  90,272 
roubles.  From  all  sources  the  income  was  90,397  roubles,  and 
the  working  costs  came  to  77,173  roubles.  Outlay  on  capital 
accfiunt  was  32,928  roubles. 


RUBBER  COMPANIES. 


Name. 


Anglo-Ceylon,  fi  

Anglo-Malay,  3/- 

Banteng,  £i    

Batu  Caves,  £t 

BatuTiga.  £t 

Beaufort  Borneo,  ;f I    ... 

Bnkit  Kajane,  15/- pd.... 

Bilkit  Mprtajam,  i/-  pd.  . 

Bnkit  Rajah,  £1 

Cicely  Ordinary,  2/ 

Do.    Preferred,  i/- 

Consolidated  Malay,  2/- . 

Damansara,  £t  , 

Eastern   Internal,  12/6  pd 

Federated  SelarKor,  £1  . , 

General  Ceylon,  ^1  

Glen  Bervie.  12/6  pd 

Glendon,  15/- pd 

Golconda.  £1  

Golden  Hope,  £t 

Highland!!  &  Lowlands,  £1 

Inch  Kenneth.  £1 

Katnuning  (PeraK),  i/-  pd... 

Kep,™g,A   

KepitifiaUa,  £1 

KlanaiiK  Produce,  2a 

Kuala  Lumpur,  ^1    

Labu,  a/-  

Lanadron,  £i 

Langkat  Sumatra,  £1  .... 

Langkon,  I7,6pd 

Lanka  Plantations,  £to  . . 

Ledoury.  £t 

LinKi;i  Plantation,  2/    .... 

London  Asiatic,  3/    

Lumut,  13  pd 


Last 
Week 


3} 

24/ 

'i 
17 

I 

ijpm 
3/9 


Til 

Hpm 

>5 
3i 
apo 

si 

i 
■3! 

5/3Pni 


Thli  ! 
Week' 


Name 


l^tt    This 
Week  Week 


46/6 
■3/ 
ipm 


3J 
23/6 

M 

I 

lipm 

iV ; 

Ipm 

'!»  I 

3pm 

k 

jZ-pm 

iii 

Wi 

16/- 

3 

17/6 

3fti 
46/9  ; 
lit-   . 

'Apm: 


iLunuva,  (i 

i  Mabira  Forest,  1  j/  pd. 

Madagascar 

I  Malacca  Ordinary,  £1  . , 
Malavalatn,  13/ pd.     ... 
ibakut,  £1.. 


i  pn> 

J. 


Memtakut,  £r."     j 

North  Borneo  State,  £i...\ 
;Nyassa,5/pd A 

PatalinK,  2/-     sM 

iPelmaduUa,  ^i   ^    if 

iPerak,  28 

P.P.K.  (Ceylon),  f  I 

;  Rubber  Est.  nf  Ceylon,  £t 
:Rub.  Est.  of  Iobore,i5/-pd. 
Rub.  Invest.  Trust,  lo/'ptf, 
Sapong  Rubber &Tob.,£ I 

I  *^puinalkande,  £i    

'Seaficid,  £i ...J 

Selanicor,  a/ 

iSeremban,  £t 

Sialang.  15/.  pd 

Sinfjapore  Para,  £i 

Straits  S.  (Bertain),3S... 

Sumatra  pMrm«  £i 

Sungei  Kapar,  t/- 

Sungei  Satak,  £t   

SuncelWay.  £t 

Tandjong,  i8/*pd.. 

Tebrau,  ti6pd 

Tenom  Borneo,  jf  I   

Tremelbye,£i    

United  Lankat.  £i    , 

United  Serdang,  £t , 

United  Sumatra,  a/- , 

Vallambroaa,  2/ , 

West  Jequie,  1/  pd. , 


T 

Ipm 

3 


ipm 

If 

3 
4i 

lipiD 


jjwn 


3 


39/3 
*)9 


M 

71} 
11/31 
14/ 

-J 
piB  *i  pm 


Cinematograph  Finance  Corporation,  Ltd. — Letters  of  allotment 
and  regret  have  been  posted  to  applicants  for  shares  in  the  above. 

The  Bank  of  British  North  America  has  opened  a  branch  at 
Ceylon,  Sask.,  and  a  sub-branch  at  Royce  Avenue,  Ontario. 

No.  5  of  Rubber  Facts  and  Figures  has  just  been  issued  by 
Messrs.  F.  C.  Mathieson  &  Sons,  and  contains  an  excellent 
Siiilling's  worth  of  statistical  information. 

A  London  Office  and  Register  have  been  opened  by  the  Great 
Chaffinch  (Jold  Mining  Company,  (no  liability),  at  Palmerstnn 
House,  Old  Broad  Street.  EC. 

The  secretary  of  the  Hevca  Rubber  Trust,  in  compliance  with 
a  requisition  signed  by  the  necessary  number  of  shareholders, 
has  issued  notices  calling  an  extraordinary  general  meeting  lo 
be  held  at  the  London  Chamber  of  Commerce,  on  the  8th  inst. 
There  have  certainly  been  matters  in  connection  with  the  man- 
agement which  require  clearing  up,  and  a  little  discussion  at 
this  stage  may  do  a  great  doal  of  gotxi. 
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COMPANY  MEETINGS. 


TOMINIL    (MEXICAN)    MINING. 

The  statutory  general  meeting  of  the  Tominil  (Mexican) 
Mining  Company  (1910),  Ltd.,  was  held  on  Tuesday  at  Win- 
chester House,  Old  Broad  Street,  E.G.,  Mr.  K.  Tristram 
Harper,  F.C.A.,  presiding. 

The  secretary,  Mr.  William  F.  Barrell,  having  read  the 
notice  convening  the   meeting. 

The    Chairman   said :   As  no   doubt  you    are    aware,    this    is 
the  statutory  meeting,  and  there   is  no   resolution  to  be  con- 
sidered.    However,   as   regards   the   reconstruction,    let  me   say 
at  once  that  I  think  the  directors  and  the  shareholders  are  to 
be   congratulated   on  the  smooth    and    satisfactory   manner   in 
which  it  has  been  carried   out.     We   had  suggestions  for  the 
guaranteeing  or  underwriting  of  the  new  capital   required,  but 
decided  that  no   underwriting  commissions  or  options    should 
be  given  to  outsiders  at  the  expense  of  the  shareholders  gener- 
ally.     The  result  has    proved    eminently   satisfactory.     It  has 
not   been  necessary  for   the   liquidator   to  buy   out  one  single 
dissentient.    As  you  have  been  told,  we  are  not  calling  on  the 
shareholders   for   instalments   on   the    partly-paid    shares    until 
the  cash   is    needed,    so  that   the    cash    in   hand  is   necessarily 
small ;  but  over  and  above  the  amounts  received,  as  stated  in 
the  report,  there  still   remains  some  ;£22,ooo  available  on  call, 
in  addition  to  ;£27,43S  in  reserve  shares.     The  shares  are  now 
8s.   9d.  paid,   and   in  the  ordinary   course   of  events  it  is  our 
intention  to  make  the  second  call  of  3d.  payable  on  February 
22  next,  the  third  i.all  of  6ci.  payable  on  May  22,  and  the  fourth 
and  final  call  of  6d.  on  August  22.     All  the  shares  in  issue  will 
then  stand  on  the  same  basis  and  be  fully  paid.     Any  member 
wishing  to  complete  the  payments  at  once  may,  of  course,  do 
so,  and  his  share  certificate  will  be  so  endorsed.     1  will  now 
refer  to  the  progress  made  at  the  mine  during  the  three  months 
under  review,  and  though   the  perit.d  is  a  short  one,   it  is  a 
source  of  the  greatest  satisfaction  to  the  directors,  and  will  be, 
I  am  sure,  to  the  shareholders  also,  to  know  that  developments 
have  been  attended  with  decidedly  favourable  results.     1  would 
first  refer  you  to  the  report  made  by  our  consulting  engineers 
(Messrs.  Pearse,  Kingston  and  Browne)  in  July  last,  in  which 
they  stated  that  once  the  remodelling  of  the  mill  is  completed 
the  success  of  treatment  is  assurred,  and  went  on  to  say  :   "  The 
fact  that  the  rainy  season  has  begun  and  that,  try  how  we  will, 
the  mill  cannot  be  ready  to  run   before  the  end   of  December, 
may  be  found  to  have  an  important  bearing  on  the  future  of  the 
mine,  as  it  gives  a  welcome  opportunity  for  vigorous  develop- 
ment, which  must  be  regarded   as  very   highly  important."     In 
accordance  with  this  view,  while  Vie  lost  not  a  moment  in  pro- 
ceeding with  the  remodelling  of  the  mill  and  the  dispatch  of 
the  new  plant  required,  we  pushed  on  meanwhile  with  develop- 
ment  work,   without    any   curtailment   or   stoppage    of    funds, 
during  the  period  of  reconstruction.    The  results  attained  under 
the  able  superintendence  of  Mr.  Selwyn  Goldstein  (our  general 
manager)  have  proved  the  correctness  of  our  engineers'  conten- 
tion, and  when  the  mill  is  ready  to  commence  work,  which  will 
be,  I  hope,  in  about  six  weeks'  time,  we  shall  be  in   the  satis- 
factory position   of  having   developed  a  greatly-increased   ton- 
nage cf  ore,  whence  we  can  draw  supplies,  of  a  considerably 
higher  v.ilue  than  that  given   in  the  July   report.     An  estimate 
made  by  J.ir.  Goldstein  of  the  new  ore  reserves  actually  avail- 
able as  a  result   of  the  recent  developments  gives  an  increase 
of   nearly    7,000    tons,   the   increase    in     value  amounting   to 
^£20,000.     This,  he  states,  is  "  on  very  conservative  lines,"  and 
for  so  short  a  period  must  be  considered  a  very  good  showing. 
His  last   cable  also  states :   "  The    mine  is  looking   well,   and 
promises   better.      Good    progress  is  being  made   with  the  re- 
modelled mill.     Road  repairs  have  been  completed.     Machinery 
now  being  transported  rapidly."     The  road  repairs  mentioned 
are  rendered  necessarj'  by  damage  done  here  and  there  during 
the  rainy  season.     In  conclusion,  the  engineers'  report  to   the 
directors,   of   November    4,    states :   "  We   are    able    to    report 
favourably  to  you  with   regard   to  the  general  outlook.     The 
mine   is  beginning  to   show    signs   of   responding  to  systematic 
development,    and   we  are  fully  confident  that   a   good   run   of 
payable  values  can  be  expected  in  the  new  zones.     The  policy 
adopted  of  developing  the   mine  during  the  remodelling  of  the 
mill    is    beginning  to   bear    fruit,    and    we    have   now,    after   a 
period  of  necessary  conservatism,  little  hesitation  in  promising 
you    good  results.      Before  closing,  I  should   like   to    say,    on 
behalf  of  myself  and  my  co-directors,  that  we  very  much  appre- 
ciate the   generous    way   in   which  the   shareholders  have    sup- 
ported the  board  throughout  a  trying  and  difficult  period.     The 
situation    a  few  months    ago   called  for   decisive   and   vigorous 
methods,  and  it  is  a  source  of  great  gratification  to  the  direc- 
tors that  the  course  decided  on  has  met  with  such  a  favour- 
able reception.    The  new  company  starts  its  career  with  a  clean 
sheet,  unhampered  by  arrears  of  any  kind,  and  the  profits,  as 
they  are    earned,   will  be  therefore   immediately  available  for 
dividends.     There  is  ample  working  capital  in  process  of  being 
called  up,  while  the  total  authorised  capitalisation  of  the  com- 
pany   stands    now    at    a   very   moderate    figure.      I    am   much 
obliged  to  you  for  your   attendance,  and  hope  that  when  next 
we  meet  we  may  have  reached  the  goal  of  all  good  mini.ag  com- 
panies— ithe   dividend-paying    stage." 

No  resolution  was  submitted,  and  the  proceedings  closed  with 
a  vote  of  thanks  to  the  chairman. 


HENDERSON'S     TRANSVAAL     ESTATES. 

The  second  ordinary  general  meeting  of  Henderson's  Trans- 
vaal Estates,  Limited,  was  held  on  Thursday  at  River  plate 
House,  Finsbury  Circus,  E.G.,  Lord  Oranmore  and  Browne 
(chairman  of  the  company)  presiding. 

The  Secretary  (Mr.  W.  L.  Castleden)  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditor, 

The  Chairman  said :  Since  I  last  addressed  you  the  company 
has  obtained  transfer  of  all  the  property  and  assets  of  the 
old  company  from  the  liquidator,  and  the  liquidation  of  tiie 
old  company  is  now,  I  understand,  complete. 

After  dealing  with  the  accounts,  the  Chairman  went  on  to 
say  :  Turning  to  the  chief  interests  of  your  company,  first,  in 
regard  to  the  Henderson  Consolidated  Corporation,  which  re- 
presents a  large  portion  of  your  capital  account,  of  the  182 
separate  properties  in  South  Africa  which  we  control,  157  are 
the  property  of  the  Henderson  Consolidated  Corporation,  but 
their  productiveness  is  not  commensurate  with  their  area. 
Although  we  have  now  got  its  necessary  expenditure  greatly 
reduced,  its  ordinary  revenue  is  still  insufficient  to  meet  its 
administration  expenses  and  the  interest  on  our  advances.  When 
I  last  had  the  pleasure  of  addressing  you,  we  were  able  to  tell 
you  that  a  scheme  had  been  carried  out,  by  which  the  re- 
sources of  the  Daggafontein  Gold  Mining  Company  had  been 
increased  to  about  ;^i 70,000,  and  that  it  was  the  intention 
of  its  board  to  proceed  with  the  sinking  of  the  shaft  on  the 
property.  You  may  remember  the  position,  that  an  expenditure 
of  ^50,000  had  proved  the  existence  of  the  reef  on  part  of  its 
property  in  various  boreholes.  I  understand  that,  after  care- 
fully considering  the  recommendations  of  the  consulting  en- 
gineers, the  .shaft  has  now  been  started,  and  for  preliminary 
purposes  carried  down  27  ft.,  at  which  depth  temporary  suspen- 
sion of  work  took  place,  to  enable  the  necessary  surface  equip- 
ment to  be  erected.  We  are  informed  that  this  has  now  been 
suflBciently  completed,  and  that  sinking  was  to  be  resumed 
on  November  21  last.  Last  year,  you  may  remember,  we  were 
able  to  advise  you  that  the  affairs  of  the  Delagoa  Bay  Develop- 
ment Corporation  appeared  to  be  on  the  up  grade,  and  1  am 
glad  to  say  that  the  hopeful  view  we  then  took  has  been  justi- 
fied. I  told  you  last  year  that  the  board  of  the  corporation 
had  put  before  us  a  proposal  which  appeared  to  them  to  pro- 
mise advantage  to  the  finances  of  their  undertaking,  and  that 
we  were  examining  into  the  merits  of  that  proposal.  The  pro- 
ject I  then  referred  to  was  one  for  the  acquisition  by  the  cor- 
poration of  a  controlling  interest  in  a  French  company,  which 
carried  on  the  undertaking  of  the  electric  lighting  of  the  town 
and  port  of  Louren?o  Marques  under  a  concession  from  the 
Portuguese  Government.  The  corporation  in  which  we  are  in- 
terested runs  an  electric  tramway  system  in  the  town,  in  addi- 
tion to  other  undertakings,  and  it  certainly  seemed  to  us  very 
unnecessary  that  a  small  town  like  Louren?o  Marques  should 
be  equipped  with  separate  and  independent  power  stations  for 
the  production  of  electric  light  and  for  power  for  the  tram- 
ways, and  there  appeared  a  prima  facie  case  for  your  company 
to  assist  the  corporation  in  nutting  an  end  to  this  state  of 
affairs.  I  am  glad  to  report  that  this  has  been  achieved,  the 
Delagoa  Bay  Development  Corporation  having,  by  an  issue  of 
^25,000  6  per  cent,  second  debentures,  acquired  a  controlling 
interest  in  the  Compagnie  Generate  d'Electricite  de  Lourengo 
Marques,  and  in  future  one  of  the  power  stations  will  do  the 
bulk  of  the  work.  The  success  of  our  Boksburg  townships  has 
continued,  and  these  have  dei-eloped  into  a  thriving  part  of 
the  municipality  of  Boksburg.  Of  the  335  stands,  of  which 
we  retained  the  freehold  in  Boksiburg  North  at  that  date,  the 
holders  of  125  have  converted,  leaving  225  stands,  of  which  we 
still  retain  the  freehold.  In  regard  to  the  extension  township, 
48  stands  have  ben  sold  since  June  30,  there  now  remaining 
only  108  stands  to  be  dealt  with.  I  may  say  that  the  develop- 
ment of  these  townships  has  exceeded  the  expectation  of  your 
board,  and  while  we  have  no  desire  to  hurry  matters  unduly, 
there  appears  a  good  prospect  that  the  demand  will  shortly 
justify  us  in  creating  a  third  area  of  township.  In  regard  to 
mineral  developments,  I  regret  we  have  nothing  of  an  im- 
portant character  to  report  to  you.  Last  year  I  alluded  to  the 
operations  which  the  Henderson  Consolidated  Corporation  had 
conducted  on  Vryheid,  the  property  adjoining  the  Messina 
Copper  Company,  and  I  told  you  that  we  were  then  in  doubt 
as  to  whether  operations  should  be  carried  on  or  temporarily 
suspended.  We  adopted  the  latter  course,  one  reason  being 
that  the  situation  of  the  property  involved  considerable  ex- 
pense in  carrying  on  operations,  and  we  hoped  that  the  pro- 
jected railways  in  its  direction  would  be  carried  out  at  an 
early  date.  I  am  glad  to  say  that  an  extension  of  the  railway 
in  the  direction  of  the  property  is  now  under  construction,  and 
that  an  arrangement  has  been  made  between  the  Transvaal 
Government  and  the  Messina  Copper  Company  for  the  construc- 
tion of  the  remaining  portion.  The  effect  of  this  would  be  to 
bring  the  railway  to  within  four  or  five  miles  of  the  cor- 
poration's property,  and  as  it  is  at  present  115  miles  from 
railhead,  you  can  understand  that  the  difference  in  the  con- 
duct of  operations  in  these  different  circumstances  is  very  great. 
In  conclusion,  I  should  like  to  make  a  few  remarks  with  regard 
to  your  interest  in  the  Tweefontein  Colliery  Company.  The 
report  of  that  company  for  the  year  ended  December  31  last 
showed  that  the  sales  of  coal  amounted  to  271,470  tons,  against 
an  output  for  the  previous  year  of  184,946  tons.  The  revenue 
amounted  to  ;fi5,38o,  and  this  enabled  the  company,  after 
paying  all  expenses,  including  debenture  interest  and  writing 
off  a  sufficient  amount  for  depreciation,  to  wipe  out  the  large 
debit  at  profit  and  loss  from  its  first  year's  operations,  and  to 
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carry  forward  a  small  amount.  As  from  July  i  the  Colliery 
Company  became  members  of  a,  combine  of  the  Transvaal  Col- 
liery Owners,  with  the  result  that  they  were  allotted  i8-340ths 
jor  5.3  per  cent.)  of  the  orders  secured  by  the  combine,  which 
in  effect  means,  as  matters  stand,  the  same  proportion  of  the 
total  sales  of  coal  of  the  Transvaal.  The  object  of  this  com- 
bine was  not  unduly  to  raise  the  price  of  coal,  but  to  prevent 
it  from  being  unduly  lowered  by  reckless  competition  among 
the  various  collieries.  I  gave  you  particulars  last  year  ot  a 
very  important  agreement  which  had  been  entered  into  between 
the  Colliery  Company  and  the  Transvaal  Hydraulic  Power  Syn- 
dicate, under  which  the  latter  |>roposed  to  erect  an  electrical 
power  station  on  the  Colliery  Company's  property.  The  im- 
portance of  this  proposition  will  be  gauged  when  I  tell  you 
that  the  capital  expenditure  of  the  proposed  undertaking  will 
run  into  nearly  one  million  sterling,  and  the  further  import- 
ance of  it  to  the  Colliery  Company  is  that  the  Power  Company 
contracts  to  take  from  it  25,000  tons  of  small  and  9econd<lass 
coal  per  month  for  a  long  period  of  years  at  a  sufficient  price. 

Mr.  W.  Bryson  Butler  seconded  Ae  motion,  which  was  car- 
ried unanimously. 


ALBY    UNITED    CARBIDE    FACTORIES. 

The  fourth  arunual  general  meeting  of  Alby  United'  Carbide 
Factories,  Ltd.,  was  held  on  Wednesday  at  Winchester  House, 
Old  Broad  Street,  Mr.   A.   E.  Bartoa  presiding. 

The  Secretary  (Mr.  H.  A.  McMahon)  having  read  the  notice 
calling  the  meeting  and  the  auditors'  report, 

The   Chairman  stated  that  the  profit  earned  during  the  year 
ended  June  30  last  was  almost  ;^23,ooo,  but  if  allowance  were 
made  for  about  ;^3,ooo  which  was  over-credited  to  the  previous 
year  and  had  to  be  written  back — owing  to  the  financial  adjust- 
ments   with    the   then   newly-formed   selling    offices — the    profit 
would  be  actually  about  ;^26,ooo,  an  advance  of  about  ;^,ooo 
on  that  of  the  year  1908-1909.      The  ;^2,ooo  credited  as  having 
l>een   received   as  a  profit  from  the  North-Western  Cyanamide 
Company  was  in   part  settlement  of  a  claim  for  non-fulfilment 
of  contract  to  purchase  a  given  quantity  of  carbide.     The  share- 
holders would  no  doubt  agree  with  the  board's  policy  in  setting 
aside  this  year  such   a  large  sum  as  ;f  17,000  for  depreciation, 
&c.      The  dividend  on  the  5}^  per  cent,  cumulative  preference 
shares  for  the  half-year  ended  December  31  last  was  paid  on  that 
date,    and    the    directors    now   recommended   payment    of   the 
balance  to   June  30.     At  their  last  meeting  he  mentioned  that 
arrangements  had  been   made   with  a   view  to  overcoming   the 
comjwtition  between  the  Northern  European  carbide  manufac- 
turers, but  it  was  found  that  more  serious  competition  than  had 
l>€en  previously   experienced   from  southern  manufacturers  had 
to  be  met,  and  prices  in  some  markets  were  reduced   to  quite 
an  unpayable    figure.     It   was  thus   made  plain   that   the    only 
way  to  overcome  this  was  to  broaden  the  arrangement  for  the 
division  of  sales,   so  as  to  include  the  southern  manufacturers. 
A  basis  satisfactory  to  all  parties  had  been  arrived  at,  and  an 
agreement  for  ten  years,  embracing  virtually  the  whole   of  the 
European    manufacturers,  had  now  been'  signed.      The  carbide 
industry  should  thus  be  placed  on  an   absolutely  sound  basis, 
which  would  result     in  profits  being  earned  by  their  company 
which  would  confidently  warrant  the  payment  of  regular  divi- 
dends.    As  an  instance  of  the  result  he  might  say  that  had  the 
prices  now  fixed  for   future   deliveries  been   ruling   during   the 
past  financial  year  their  profits  would  have  been  increased  by 
about  £iy,ooo — in  itself  sufficient  to  pay  a  dividend  of  over  10 
per  cent,  on  their  ordinary  share  capital.     During  the  year  the 
company's  holding  in  the  North-Western  Cyanamide  Company 
had    been   increased    to    66,000    shares.      The    opportunity  for 
acquiring   the  additional  shares   arose   through  that   company's 
requiring    capital   in   order   that  the   capacity  of   their  factory 
might  be  enlareed  so  as  to  permit  of  an  output  of  16,000  tons 
I>er  annum.      That  increased  production  was  necessary  so  that 
the  company   might  be  enabled   to  take  advantage  of  an  offer 
from  Messrs.  Duche  and  Sons,  of  Vilvorde,  Belgium,  to  convert 
yearly  about  6,000  tons  of  cyanamide  into  sulphate  of  ammonia. 
Another  interejiting  development  which  had  arisen  in  connection 
with   cyanamide  was  its   conversion   into   nitric   acid,  nitrate  of 
ammonia,   and   other  kindred  products  by   means  of  a  process 
invented    by    Professor    Ostwald,    of    Leipzig,    who   last    year 
was  awarded  the  Nobel  prize  for  chemistry.    The  company  were 
now  in  a  very  strong  position.     The  directors  had  declared  an 
interim   dividend   on    the  ordinary   shares  of  2%   per  cent,   on 
account    of    the    year    igio-ii.     (Cheers.)     He    concluded    by 
moving  the  adoption  of  the  report  and  accounts. 

Mr.  Albert  Vickers  .seconded  the  motion,  which  was  unani- 
mously adopted,  the  dividends  recommended  were  approved, 
.uid  other  formal  business  having  been  disposed  of,  a  vote  of 
tlianks  to  the  chairman  and  the  directors  brought  the  meeting  to 
a  close. 


BUENOS    AYRES    MIDLAND    RAILWAY- 

The  ordinary  general  meeting  of  the  Buenos  Ayres  Midland 
Railway  Co.,  Ltd.,  was  held  on  Monday  at  the  offices  of  the 
I  nmpany.  River  Plate  Rouse,  Finsbufy  Circus,  E.C.,  Mr. 
Irank  Henderson  (the  chairman  of  the  company)  presiding. 

The  secretary  (Mr.  C.  IL  Lambert)  read  the  notice  convening 
the  meeting  and  the  report  of  the  auditors. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
a.  counts,  said  that  the  whole  of  the  line  from  Puente  Alsina 
to  Carhue  had  been  constructed  and  fully  equipped  with  up-to- 
il  ite  rolling  stork.      The  board  had  not'  availed  themselves  of 


the  special  economic  conditions  of  the  coaccMioa,  which  de- 
manded only  a  light  railway  located  where  poxibk*  along  the 
public  roads.     It  was  considered  more  in  the  nbareholders'  in- 
terest to  possess  a  thoroughly  substantial  permanent  way,  laid 
down  on  its  own  land  and  capable  of  transporting  economically 
and  efficiently  any  traffic   that  might  be  handed  to  it.      Tbejr 
had  a  property  which,  as  regarded  construction  and  equipmeot, 
compared  favourably  with  any  other  narrow  gauge  railway  in 
the  country.      There  was  still  a  certain  amount  of  finishing  up 
to  do  before  the  line  was  ready  to  open  for  public  traffic,  bat 
the  board  were  advised  that  all  woulcl  be  completed  by  the  end 
of  the  year.    One  of  the  original  difficnlties  of  the  concession 
was  the  location  of  the  terminus  outside  Buenos  Ayres — namely, 
at  Puente  Alsina,   which  was  situated  on  the  south-west  of  the 
outskirts  of  the  city  and  to  the  south  of  tbe  river  Riacbtwlo, 
about  as  far  from  the  centre  of  the  city  as,  say,  Clapham  Junc- 
tion was   from   the  Bank  of  England.    That  would  naturally 
render  the   development  of  a  passenger  traffic  practically  im- 
possible,  while  it   would  materially  interfere  with  tbe  chance 
of  the  company's  doing  any  considerable  business  in  outwards 
merchandise    traffic.     To   remedy    this    defect    an  eligible    site 
had  been  secured  at  Sola,  adjoining  tbe  terminus  of  the  French 
railway    and    alongside   the    new    goods   station    of   the    Great 
Southern  Railway.     The   branch  to  Sola,  although  only  about 
2%   miles,  carried  the  line  into  national  territory,  and,  there- 
fore, required  the  approval  of  the  National  Congress  before  its 
construction  could  be  undertaken.     It  was  expected  that  by  the 
time  the  construction  work  of  the  whole  line  was  completed  the 
total    cost,    including     working      capital,     would     amount    to 
;£3, 500,000,    which  would    be    made   up   of    ^^500,000   ordinary 
shares,    /i, 000,000    preference    shares,    and    ;t^,ooo,ooo    4   per 
cent,   debenture  stock.     The   first  section  of  tbe  railway,   from 
Puente  Alsina  to  San  Sebastian,  79  miles,  was  opened  for  traffic 
working  on  revenue  account  on  January  i   last,  and,  owing  to 
the  fact  that  it  started  from  a  partially-completed  station  and 
ended  at   a  small   pljice  out   in  the   camp   at  San  Sebaatian, 
through  land  which  was  at  present  only  used  for  stock  breeding, 
the  gross  receipts  had  not  been  sufficient  to   pay  working  ex- 
penses.     The    remainder    of   the    line,   to   Carhue,    240    miles, 
would   tap   the   rich  grain    district  to  the  south   of   Kica,  and 
when  of)ened  on  revenue  account  it  should  enable  them  to  pay 
the  cost   of   working,   and,    perhaps,    something   towards  their 
debenture    interest.     With    all    new   lines,    however,    time   and 
patience   were  essential  factors,   and  they  must  not   be  disap- 
pointed with  the  results  of  the  first  year  or  two.      In  conclu- 
sion,  the  Chairman   read  a  telegram   which  had  been  received 
from    Buenos    Ayres    that   morning,    to    the    following  efiect : 
"  Large  tracts  of  land  on  both  sides  of  line  under  cultivation, 
wheat,  oats,  linseed,  and  maize  having  been  sown  extensively, 
and  for  first  300  kilometres  from  Buenos  Ayres  present  prospect 
of   good  harvest   is   promising ;    from    kilometre   300   outwards 
harvest  prospects  not  so  good  in  consequence  of  drought,  and 
towards  Carhue  damage  has  been  considerable.      Recent  rain, 
however,  throughout  Buenos  Ayres  Midland  Railway  zone  has 
been  beneficial.      Passenger  traffic   and  outwards   goods  traffic 
increasing,  and  we  expect  good  traffic  in  live  stock.     It  is  pro- 
posed to  open,  whole  line  to  public  traffic  on  January  i  next 
year."  .  ... 

Mr.    H.    C.   Allen   seconded  the  motion,  which  was  earned 
unanimously. 


Okfilers'  Brewi.ng,  Ltd.— Nett  profits  of  this  brewery  for 
the  year  ended  September  30  were  ;^ii9  down  at  ;£i8,382,  and 
after  meeting  interest,  &c.,  the  balance,  including  £ifiio  or 
£c,Q  more  brought  forward,  was  ;£ii,i28.  Preference  dividends 
having  been  paid  the  ordinary  shares  again  get  $  per  cent.,  and 
another  ^2,000  is  put  to  reserve,  leaving  /;82  less  at  ;C3.7^  *» 
be  carried  forward.  Mortgages  on  properties  have  been  re- 
duced by  ;£i,i6i  to  /,48,oo2,  and  creditors  are  j£4,9"  lower, 
while  stocks  are  £1,27}  down  at  ;£i4.«89.  debtors  owe  £459  less 
at  ;£2i,i75,  and  cash  has  risen  by  /,4.06s  to  £6,404.  treehold 
and  long  leasehold  properties  show  a  small  decrease  of  £452  at 
jf  268,462,  but  short  leaseholds  and  goodwill  are  unaltered  at 
;^"2o,65o,  and  against  these  reserve  is  now  jf54,ooo. 

Colonial  Bank  of  Aistralasia,  Ltd. — Gross  profits  for  the 
half-year  ended  September  30  amounted  to  /58,682,  or  an  in- 
crease of  £s,i&^,  which  is  partly  accounted  for  by  there  being 
no  .special  loss  to  write  off  compared  with  ;^3,S90  for  defalca- 
tions a  year  ago.  The  balance  brought  forward  was  ;f  1,959 
larger  at  ^^5,503,  and  after  providing  for  expenses,  &c.,  the  nett 
profits  were  £6,176  up  at  /30,oi2,  of  which  an  extra  jffSiO?"  »* 
£10,000  is  put  to  reserve,  making  it  ;f  150,000  against  a  paid-up 
capital  of  ;f 439,280,  and  another  ;f  1,000  is  put  to  officers'  pro- 
vident fund.  Dividends  are  then  paid  of  7  per  cent,  on  both 
preference  and  ordinary  shares,  or  the  same  as  a  year  ago,  and 
2^3.637  or  ^1,176  more  is  carried  out.  The  note  circulation 
shows  an  expansion  of  £-;,-n  at  /ii7,352,  and  bills  in  circula- 
tion have  risen  by  /50,048  to  ;f 253,598.  Government  deposits 
are  ;f 43.4^3  "P  a^  £4' 7.^99.  of  which  £fi,^oy  or  ;f  32,769  more 
are,  interest  bearing,  and  other  deposits  have  risen  by  £36<,344 
to  /^3,493,(>96,  most  of  the  gain  here  being  also  in  interest-bear- 
ing securities.  Coin,  bullion,  and  cash  at  bankers  is  ;f  176,67* 
up  at  £(*&.^oi,  call  and  notice  money  in  London  is  ;^^5,ooo 
higher  at  /io5,ooo,  and  bills  and  remittances  in  transH  are 
£■63,895  up  at  ;^258,239.  Investments  have  risen  by  £(ir^^  to 
£143,211,  although  Consols  held  have  been  written  down  from 
82  to  80,  and  bills  discounted  come  to  ;f 2,9^8,323  or  ;f  147,731 
more,  but  a  small  increase  of  /2,o^S  to  ^'203,164  in  bank  pre- 
mises is  more  than  c^set  by  a  reduction  of  j^iS,72a  to  £30,1^%  in 
other  real  estate. 


794 


Zhc  JnvestocB'  IRevfew. 


Dkcembf.r  3,  igio. 


■PUBLIC    INCOME    AND    EXPENDITURE. 

The   following    are   the  receipts  into   and   issues    out   of    the 
■Exchequer  between  April  1,  1910,  and  November  26,  1910  : — 

Revenue  and  Other  Receipts. 


- 

- 

Total  Receipts 

into  the 

Exchequer  from 

April  I,  igio,  to 

Nov.  26,  1910. 

Total  Receipts 

into  (be 

Exchequer  from 

April  1, 1909,  to 

Nov.  27,  1909. 

Balances    in     Exchequer     on 
April  I : 
Bank  of  England   

£ 

2,071,120 
760.128 

£ 

5,080,368 
1.270,059 

Rrvenue, 

2.831,248 

6.35''.427 

Customs   

21.345.oco 
26,886,000 
16,275,000 

6,255, coo 

2,250,000 

32,446.000 

130,000 

14,750,000 

320,000 

721,482 
1,591.260 

20,176,000 
20,735,000 
14,239.000 

5,310,000 
340.00c 

5.967,000 

Excise 

Land  Tax  and  House  Duty, . . . 
Properly  and  Income  Tax  .... 

13,910.00c 
320,000 

652,661 
1.103,339 

Receipts    from    Suez     Canal 

Shares  and  Sundry  Loans.. 

■  Miscellaneous 

Revenue    

_ 

122,969,742 

82,753,000 

'1  oial,  Including  balance. 

Other  Receip 

Repayment  of  Advances  for  B 
By    Issue   of    Exchequer    Bo 

War  Loan  (Redemption)  Act 
By    Issue    of    Exchequer    Be 

Capital  Expenditure  (Money 
Under  Telegraph  Acts,  1892  to 
UnHer  Miiltiiry  Works  Acts,  i 
Under  PubHc  Buildings  Kxpen 
Under  Public  Offices  Sue  (Dul 
Cunard    Loan  —  Repayments 

Principal    

rs. 

125,800,990 

1,240,000 
20,895,002 

550,000 
150,000 
30,000 

45.000 

2,000,000 
17,000,000 

89,103,427 

nds    under      the 

nds    under    the 

Act,  1904 

1907    

4,803.276 
750,000 

113,000 

30,000 

130,000 
4,000,000 

15,000,000 

^97  to  1903 

ses  Act,  1903.... 

alin)  Act,  1903... 

on  Account  ol 

Temporary  Advances,  Deficiency 

Temporary  Advances,  Ways  and   Means  (in- 

Total  

167,710,992 

114.729.703 

EXPENDITURB  AND  OTHER   ISSUES. 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

nrom 

April  I,  1910,  to 

Nov.  26.  1910. 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 
April  I,  1909,  to 
Nov.  27,  1909. 


Expenditure. 
National  Debt  Services 

Development    and    Road  Im- 
provement Funds  

Pnyiii-rnts  to   Local  Taxation 

A f  counts,  &c 

Other      Consolidated      Fund 

be.  vires    

-Supply  Services 


Expenditure 


Other   Issues. 
'For  Advances  for  Bullion 

For  Advances  for  Interest  on  Exchequer  Bonds 
under  the  Capital  Expenditure  (Money)  Act, 
1904 

For  War  Stock  and  War  Bonds  issued  under 
the  War  Loan  Act,  1900   

For  Exchequer  Bonds  issued  under  the  Capital 
Expenditure  (Money)  Act,  1904 

Under  Telegraph  Acts,  1892  to  1907 

Under  Military  Works  Acts,  1897  to  1903  

Under  Public  Buildings  Expenses  Act,  1903    . . 

Under  Public  Offices  Site  (Dublin)  Act,  1903   . . 

Surplus  Revenue,  1907-8,  issued  under  Sec- 
tion 9  of  the  Finance  Act,  1908 

Dehciency  Advances  repaid  (excluding  in 
1909-10  :^i, 500,000  paid  off  out  of  Surplus 
Revenue  1907-8)  

'Ways  and  Means  Advances  repaid  (including 
Treasury  Bills  £26,500,000  in  1910-11  and 
£3,000,000  in  1909-10) 


j      1910. 
Nov.  25. 

•Balances  in  Exchequer; —         £ 

tiank  of  England    6,920,573 

Bank  of  Ireland |     670,214 


1 909. 
Nov.  27. 

£ 

2.474,469 
537.335 


Total 


£ 

15.174.673 

509,082 
5.753,445 

1,063,176 
81,066,241 


103,566,617 

1,070,000 

107,588 
21,000,000 


400,000 

150,000 

33,000 

45,000 

1,000 


31,750,000 


160,120,205 


7.590.787 


167.710,992 


15,123.496 


6,558,436 

1,077,460 
76,707,207 


99,466,599 
670,000 
'35,000 


4,803,300 
500,000 


113,000 
30,000 


2,500,000 
3,500,000 


111,717,899 


J, 01 1, 804 


Memo. — Treasury  Bills  outstanding  on  November  26,  1910 : — 

Bills  issued  ijy  Public  Tender        ..        ,.        )fi6.6oo,oco 
Bills  otherwise  issued  3,900,000 


Total 
Treasury,  November  29,  1910. 


£20,500,000 


The  registered  office  of  the  Transvaal  Estates  and  Development 
Company,  Limited,  has  been  removed  to  4,  London  Wall  Build- 
ings, E.G. 

The  National  Bank  of  Australasia,  Limited,  has  opened  a  branch 
at  Tumby  Bay,  South  Australia,  under  the  charge  of  Mr.  E.  F. 
James  as  acting  manager. 

The  London  Joint  Stock  Bank,  Limited,  announces  that  the 
business  of  the  Co\ent  Garden  branch  has  been  removed  to 
.81,  Strand  (corner  of  entrance  to  Hotel  Cecil). 


7{eplies  to  Jnquiries  about 
Stocks  and  ^^^are^. 

These  are  given  each  vveek  in  the  Investors'  Review  on  the 
following  terms ; — 

One  Reply  to  One  Question  —  One  Shilling.  .\ny 
number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Thursday  morning. 

For  a  fee,  however,  of  One  Guinea,  per  annum  paid  in 
advance,  a  Key  to  the  previous  week's  replies  will  be  sent  early 
in  the  following  week  to  Subscribers. 

Deposits  of  "  Query  Money  ' '  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

If  tempted  to  speculate  by  circularising  brokers  Readers  should 
pause  and  ask  the  Investors'  Review  first ;  its  reply  will  probably 
save  them  from  many  a  loss. 

Telegram*  advising  about  new  securities  cost  Half-a- 
CPOwn  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter^he  charge  is  Half-a-CPOwn  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  precisely  the  same  terms. 

Also  models  of  grouped  investments  will  be  supplied  according 
to  directions  given  and  on  the  following  terms,  each  list  being 
distinct  and  never  a  mere  repetition  : — For  any  number  of  stocks 
up  to  Five,  One  Guinea  |  for  from  Six  to  Ten  securities 
Two  Guineas,  and  so  on  at  the  rate  of  One  Guinea  for 
each  Five- 
Deposits  may  be  made  for  letters  just  as  for  replies  giveh  in  the 
Paper,  but  letters  are  never  volunteered. 


PUBLISHERS'    NOTICES. 

C1)C  ItlDCStOrS*  RCUiCU)  is  a  subscription  Journal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 

One  Year  (53  weeks)    -    £1  Is.  6d.         Six  Months    -    Ms. 
Three  Months    -    5s.  9d. 

Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 
6id.  Abroad,  Post  Free. 

Subscribers  can  change  their  address  as  often  as  they  please, 
but  notice  of  change  must  reach  the  Publishing  Office  not  later 
than  the  First  Post  on    Friday  Morning. 

For  a  fortnight  before  the  Subscription  expires  the  Investor* 
Revieiv  will  be  forwarded  in  a  different  coloured  wrapper. 

Cloth  cases  for  binding  the  Half-Yearly  Volumes  price  Is.  6d., 
postage  4d.  extra.  Bound  Volumes  15s.  6d.,  or  16s.  3d.  post 
free. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 

CLEMENT  WILSON, 

"Investors'  Review"  Office, 

Norfollt  House,  Norfolk  Street, 
London,  W.C. 

Telephone  No.  :  Telegraphic  Address  : 

Gerrard  9132.  "Unveiling   London." 


The  Baitors  cannot  undertake  to  return  rejected  com- 
munications.      , 

Letters  from  correspondents  must,  in  ever}  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  it  to  be  understood  that  a  charge  is 
made  for  the  insertion  of  reports  undei  the  heaalng  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
or  statements  made  therein. 


December  3,  1910. 
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BANK    RATE    NOTICES. 


BRITISH  LINEN  BANK  (LONDON  OFFICE). 

NOTICIi  IS  HEREBY  GIVEN  that  the  RATE  OF 
INTEREST  allowed  on  Deposit  Accounts  at  this  Office  will  be 
THREE  per  Cent,  until  further  notice. 

JAMES  TUKE,  Manager. 
Threadneedle  Street,  London,  E.C., 
1st  December,  1910. 

PARR'S    BANK,    LIMITED. 

NOTICE  IS  HEREBY^VEN  that  the  RATE  OF  INTER- 
EST allowed  by  this  Bank  at  the  Head  Office  and  Metropolitan 
Branches  on  Deposit  at  seven  days'  Call  is  THREE  per  Cent,  per 
annum  until  further  notice. 

R.  W.  WHALLEY,  General  Manager. 
Bartholomew  Lane,  E.C., 

1st  December,  1910. 

BANK    OF    SCOTLAND 

(LONDON  OFFICE! . 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  on  Deposit  Accounts  will  be  THREE  per  Cent,  until 
further  notice  by  advertisement. 

•                                                      THOMAS  AITKEN,  Manager. 
No.  19,  Bishopsgate  Street  Within,  E.G., 
1st  December.  1910. 

THE    UNION    BANK    OF    SCOTLAND,    LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  on  Deposits  with  the  Union  Bank  of  Scotland, 
Limited,  at  this  Office  will  be  THREE  per  Cent,  per  annum 
from  this  day  until  further  notice. 

GEO.  J.  SCOTT,  Manager. 
London  Office,  60,  Lombard  Street,  E.C., 
1st  December,  1910. 

THE    LONDON    CITY    AND    MIDLAND    BANK, 
LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  on  Deposits  at  seven  days'  Call  at  the  Head  Office 
and  London  Branches  will  be  THREE  per  Cent,  until  further 
notice. 

Joint 

General 

Managers. 


J.  M.  MADDERS. 
S.  B.  MURRAY, 
F.  HYDE, 
No.  5,  Threadneedle  Street,  E.G., 

1st  Decern  1  XT,   1910. 

MARTIN'S     BANK,     LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF 
INTEREST  on  Deposits  with  the  Head  Office  of  this  Bank, 
subject  to  seven  days'  notice,  will  be  THREE  per  Cent,  per 
annum  from  this  date  until  further  notice. 

G.  BROMLEY  MARTIN,  Managing  Director. 
No.  68,  Lombard  Street,  EC, 
1st  December,  1910. 

THE    UNION    OF     LONDON     &    SMITHS    BANK, 
LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  on  Deposits  at  the  Head  Office  and  Metropolitan 
Branches  repayable  on  seven  days'  notice  will  be  THREE 
per  Cent,  per  annum  from  this  date  until  further  notice, 
which  will  be  given  by  advertisement  only. 

J.  E.  W.  HOULDING,  Manager. 
No.  2,  Princes  Street,  E.C., 
1st  Dccfmbrr,  1910. 


WILLIAMS   DEACON'S   BANK,    LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  by  this  Bank  on  Deposits  at  seven  days'  notice  at  this 
Office  and  Metropolitan  Branches  will  be  THREE  per  Cent,  per 
annum  from  this  date  until  further  notice. 

REGINALD    THOMAS    HINDLEY,  Manager. 
20,  Birchin  Lane,  EC, 

1st  December.  1010. 


THE    CLYDESDALE    BANK, 

(LONDON   OFFICE). 

NOTICE 


LIMITED 


-_  IS  HEREBY  GIVEN  that  the  KATE  OF 
INTEREST  allowed  on  Deposits  at  this  Office  will  be  THREE 
per  Cent,  per  annum  until  further  notice. 

JOHN  CRAGG.  Manager. 
30,  Lombard  Street,  London,  E.G., 
1st  December,  1910. 

THE  CAPITAL  AND  COUNTIES  BANK,  LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  at  the  Head  Office  and 
Metropolitan  Branches  the  RATE  OF  INTEREST  allowed  on 
Deposits  repayable  on  seven  days'  notice  is  this  day  REDUCED 
to  THREE  per  Cent,  per  annum. 

G.  A.  HARVEY.   1  Joint 

K.  D.  VAISEY.      i    General  Managers. 
No.  39,  Threadneedle  Street.  E.G., 
1st  December,  1910. 


BANK    RATE    NOTICES 


BIRKBECK    BANK. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  on  Deposit  Receipts  at  seven  dayi'  notice  of 
withdrawal  will  be  THREE  per  Cent,  per  annum  from  this 
date  until  further  notice. 

C.  F.  RAVENSCROFT.  Secretary. 
Southampton  Buildings.  W.C., 
1st  December.  1910. 

THE  LONDON  JOINT  STOCK  BANK,  LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF 
INTEREST  allowed  at  the  Head  Office  and  London  Branches  of 
this  Bank  on  Deposits  subject  to  seven  days'  notice  of  withdrawal 
is  this  day  REDUCED  to  THREE  per  Cent,  per  annum. 

CHARLES  GOW.  General  Manager. 
5.  Princes  Street,  Mansion  House, 
1st  December,  1910. 

THE    COMMERCIAL     BANK    OF    8COTLAN  D, 
LIMITED    (LONDON    OFFICE). 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  on  Deposits  at  this  Office  will  be  THREE  per 
Cent,  until  further  notice  by  advertisement. 

ALEXR.  ROBB,       I      Joint 
GEO.  S.  COUTTS. )  Manageta. 
No.  62.  Lombard  Street.  London,  E.G.. 
1st  December,  1910. 

NATIONAL    PROVINCIAL    BANK   OF    ENGLAND. 
LIMITED. 


NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF 
INTEREST  allowed  by  this  Bank  at  its  Head  Office.  Bishopsgate 
Street,  and  London  Branches,  is  this  day  REDUCED  to 
THREE  per  Cent,  for  money  placed  on  Deposit  at  seven  days' 
notice. 

R.  T.  HAINES,         ]      ,  ■  ,f,  , 

T.  ESTALL.  J?l,°'  Genetal 

D.  J.  H.  CUNNICK.  )        Manage"- 
No   112.  Bishopsgate  Street,  London.  EC, 
1st  December,  1910. 


ADVANCE 
INFORMATION 

That  may  vitally  affect  the  value  of 
Stocks  and  Shares  is  published  in 

which  has  gained  a  reputation  not 
only  for  its  early  and  exclusive 
information,  but  for  the  v^ay  in 
which  it  protects  the  interests  of 
the  public,  by  freely  criticising 
financial  schemes  or  undertakings 
which  are  either  financially  un- 
sound or  the  management  of 
which  does  not  inspire  confidence. 


ONE    PENNY    DAILY. 

72,  Coleman  Street,  E.C. 


Telephone 
Telegrams 


-    J436  London  Wall 
FiNANTiuo.  London. 
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REPORT    BY    THE    COURT    OF    DIRECTORS    OF 

The  ROYAL  BANK  of  SCOTLAND 

TO  THE  ANNUAL  GENERAL  COURT  OF  PROPRIETORS,  ON  WEDNESDAY,  30th  NOVEMBER,  1910. 

The  Directors  now  submit  to  the  Proprietors  the  annexed  Abstract   Statement   of  the  Affairs  of  the  Bank  at   the   Second 
Saturday  of  October  last,  with  relative  Profit  and  Loss  Account,  certified  by  the  Auditors. 

The  Balance  of  Rest  at  9th  October,  1909,  was  ...  ...  ...  ...  ...  ...  ;f  1,030,620  19     6 

The  net  Profits  of  the  year,  after  providing  for  all  bad  and  doubtful  debts,  amounted  to         ...  ...  237,944     2     2 


The  Midsummer  Dividend,  at  the  rate  of  9  per  cent,  per  annum,  free  of  Income-tax, 

required 
It  is  now  proposed  to  pay  a  similar  Dividend  at  Christmas  and  a  Bonus  of  1  per  cent., 

which  together  will  require 
There  has  been  written  off  for  expenditure  on  Bank  Buildings 
And  applied  in  writing  down  Stocks 


/90,000     0     0 


110,000 

5.000 

50,000 


/1, 268, 565     1     8 


255,000    0    0 
/1.013,565     1     8 


Leaving  a  Balance  of  undivided  profits  at  credit  of  Rest  of 

The  death  is  recorded,  with  regret,  of  Mr.  William  Lindsay  Boase,  one  of  the  Extraordinary  Directors.  To  fill  the  vacancy  thus 
created,  the  Ordinary  Directors,  in  accordance  with  the  Royal  Bank  Act  of  1873,  elected  Mr.  James  Alexander  Reid,  LL.D.,  Writer, 
Glasgow. 

The  Governor,  the  Deputy  Governor,  the  Extraordinary  Directors,  and  the  Senior  Ordinary  Director  (Mr.  Maconochie)  all 
retire  at  this  time,  but  are  eligible  for  re-election. 

Auditors  also  fall  to  be  appointed  for  the  ensuing  year,  and  Mr.  John  M.  Howden,  C.A.,  and  Mr.  J.  Maxtone  Graham,  C.A.,  offer 
themselves  for  re-election. 

By  Order  of  the  Court  of  Directors, 

ADAM  TAIT,  Cashier. 

ABSTRACT  STATE   OF  AFFAIRS  at  8th  October,   1910.  ~ 


LIABILITIES. 


To  the  Public  :— 

1.  Deposits  with  accrued  Interest 

2.  Notes  in  Circulation    ... 

3.  Drafts  Outstanding     ... 

4.  Acceptances  and  Indorsement  of  Foreign  Bills : 

On  account  of  Banking  Correspondents 
On  account  of  other  Customers 


Total  Liabilities  to  the  Public 
To  the  Proprietors  : — 

5.  Capital 

6.  Rest 

7.  Proposed  Half-year's  Dividend  and  Bonus  at  Christmas    ... 

Total  Liabilities 

ASSETS. 

1.  Gold  and  Silver  Coin,  Notes  of  other  Banks,  and  Cash  with  Bank  of  England  and  other 

London  Bankers 

2.  Money  in  London  at  Call  and  short  notice,  and  Cheques,  etc.,   payable  on  demand,  in 

hand,  and  in  transitu 

3.  British   Government  Securities   (Consols,  2J    per    cent.  Annuities,   Exchequer   Bonds, 

and  Local  Loans  Stock) 

4.  Indian  and  Colonial  Government  Securities,  Bank  of  England  Stock,  and  British  Railway 

Debenture  and  Corporation  Stocks      ... 

5.  Foreign  Government  Stocks,  Bank  of  Ireland  Stock,   Indian  Railway  Stocks,  and  other 

Marketable  Securities 

6.  Bills  discounted 

7.  Advances  on  Cash  Credit  and  Current  Accounts 

8.  Loans  on  Stocks  and  Securities  for  short  periods 

9.  Banking  Correspondents  and  other  Customers  for  Acceptances  and  Indorsements,  per 

contra 

10.  Bank  Buildings  (partly  yielding  rent) 

11.  Property  yielding  rent 

12.  Freehold  Property  in  London  (partly  occupied  by  Bank,  and  partly  yielding  rent) 


Total  Assets 


/72,480  17    0 
132,133     7     1 


;f2,000,000     0     0 

1,013,565     1     8 

110,000     0     0 


/1, 402,607     0  9 

3,177,043     6  1 

1,492,127     8  6 

864,729     7  8 

1,172,193   18  4 

;f2,642,760  10  1 

5,582,914     8  5 

1,325,933  17  1 

204,614     4  1 

296,676     2  4 

215,228  19  6 

125,000     0  0 


/13,920,173  0  10 
976,860  0  0 
276,616  16     3 


204,614     4     1 
/15, 378,264     1     2 


3,123,565     1     8 
/18,501,829     2  10 


/8, 108,701     1     4 


10,393,128     1     6 

^18,501,829     2  10 

^- 

D.  S.  LUNAN,  Accountant. 


PROFIT   AND  LOSS  ACCOUNT. 


To  Expenditure  on  Bank  Buildings  written  off  ...       /5,000  0  0 

,,  Applied  in  writing  down  Stocks   50,000  0  0 

,,   Dividend  for  half-year,  paid  at  Midsummer  ...        90,000  0  0 

,,  Dividend  and  Bonus  to  be  paid  at  Christmas...      110,000  0  0 
,,  Balance,  being  free  Rest,   or  undivided  Profits 

carried  forward  1,013,565  1  8 


/1, 268, 565     1     8 


By  Rest  at  9th  October,  1909     ;£l  ,030.620  19    6 

,,  Gross  Profits,   after  deducting  rebate  on  Bills 
Current  and  Income-tax,  and  providing  for  all 

bad  and  doubtful  debts  ^416,106     3     8 

Less  Charges  of  Management  at 
Head  Office,  and   158  Branch 

Establishments /178,162     1     6 

Net  Profits 237,944     2 


D.   S.   LUNAN,  Accountant. 


237,944     2     ^HI 

1,268,565     1~^BI 
Accountant.        |^^| 


AUDITORS'    REPORT. 

As  Auditors  appointed  by  the  Proprietors  of  the  Royal  Bank  of  Scotland,  we  have  checked  the  Cash  on  hand  at  Head  Office, 
Glasgow,  and  London,  verified  the  cash  with  London  Bankers,  the  Securities  for  money  at  call  and  short  notice,  the  Government 
Securities  and  other  Investments,  and  examined  the  details  of  the  other  Liabilities  and  Assets  set  forth  in  the  foregoing  Abstract  State  of 
Affairs ;  and  we  now  certify  that  in  our  opinion  said  Abstract  State  is  a  full  and  fair  Balance  Sheet,  properly  drawn  up,  and  exhibits  a  true 
and  correct  view  of  the  state  of  the  Bank's  Affairs,  as  shown  by  the  books,  at  8th  October,  1910. 

JOHN    M.    HOWDEN,  C.A.,  Auditor. 

Edinburgh,  22nd  November,  1910.  J.    MAXTONE   GRAHAM,    C.A.,  Auditor. 
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NEW  SERIES. 


[Price  6d. 


CONTENTS. 


Passing  Events  ; — The  Revenue — Tlie  Elections — New  South 
Wales  I'rosperity — ^Urazilian  Trade — The  Yankee  Ueef  Trust 
— Triitli  on  Standard  Oil  Abominations — Krench  Trade  and 
the  French  in  Argentina — Austrian  Trade — Cotton  Bills 
(pj).  799-801). 

]-(:ading  Articles  : — Our  Foreign  Trade  in  November — "  Derailed  " 
Ambitions  of  the  C.rand  Trunk  Railway — Mr.  Taft  Marking 
Time — The  Week's  Hints — Peruvian  Corporation — De  Beers' 
Returning  (ilory — .\malj;amatecl  Press— I',  and  O.  Report — 
General  Motor  Cab  (pp.  H()l-6). 

I  American   Business  Notes: — The  Wall  Street  Credit  Reservoir — 
Better    Trade    Figures  —  C^otton  Crop  and    I^ospecls  —  Are 
;        the  Railways  Extravagant? — National  Railways  of  Mexico — 
,         United  Fruit  Company  (pp.  806-7). 
Contintmtal   Memoranda  : — Ebb  and   Flow    Markets — More   New 
Loans-New    Banks — (ierman    Bank    Exhibits — Pensions    in 
France — Argentine  Generosity  in  Borrowing  (p.  808). 
Mining   News  :  —Van   Ryn  (Jold   Mines  -United    Rhodesia  Gold- 
^^  fields — Transvaal  C^onsolidated  Land — Golden  Horseshoe  Ore 

^K  Reserves — Kalgurli    (iold  —  .\shanti    Goldfields  —  Cinnamon 

^M'  Bippo — North  Tarkwa  Syndicate — Mexico  Mines  of  El  Oro— 
Champion  Reef  Gold  of  India— I'ahang  Consolidated  — 
Witbank  c;olliery — Hyderabad  (Deccan)— St.  John  Del  Rey 
(pp.  811-12). 

Dunlop  Tyre  and  Rubber  (p.  822). 
Central  Mining  and  Investment  (p.  810). 


Critical  Index  to  New  Investmenu :— British-Austrian  Oil  Invest 
ment — Rosario  and  Western  Railway — Rein  River  (Nigeria 
Tin  Mining — Dunlop  Rubber  (p.  809), 

Company  Meetings  ;  —  London  fJeneral  Omnibus  —  Vine  and 
General  Rublwr  Trust — Lena  Goldfields — Russian  Mining — 
A.  Darracq  (1905)  —  Cape  Copper  —  Camp  Bird  — Hevea 
Rubber  Trust — Cuban  (Parent)  Syndicate  (pp.  826-9). 

Company  Reports  : — (Railways)  Great  Indian  Peninsula — Indian 
Midland — Bengal-Nagpur — Midland  of  Western  Australia — 
Beira — British  Columbia  Electric — African  Banking — Western 
Australian  Bank — Orient  Steam  Navigation — Companhia  do 
Nyassa  (pp.  823-4). 

The  Stock  Markets  (pp.  816-18). 
The  Week's  Money  Market  (pp.  814-16). 

London  Produce  Markets  (pp.  820-1). 

The  Week's  Price  Movements  (pp.  818-20). 

The  Week  in  Mines  (pp.  810-11).         Prices  of  Mines  (p.  813). 

Mining  Returns  (p.  825)  Traffic  Returns  (p.  830). 

Insurance  News  (p.  809). 

Public  Income  and  Expenditure  (p.  831). 

Dividends  Announced  (p.  825).  Rubber  Companies  (p.  824). 

Rubber  Outputs  for  November  (p.  822). 

Answers  to  Correspondents  (p.  824). 

Letters  to  the  Editor  (p    822). 


ESTABLISHED    1809. 


NORTH  BRITISH 
&  MERCANTILE 

INSURANCE    COMPANY. 

In  which  are  vested  the  shares  of  The  Ocean  Marine  Insurance  Co., 
Ltd.,  and  The  Railway  Passanters'  Assurance  Co. 

FIRE,     LIFE      ANNUITIES.     MARINE. 
BURGLARY,    ACCIDENTS,    &r 


Total  Funds 
Annual    Income 


£S0,000,000 
-      £4,500,000 


61,    THREADNEEDLE     STREET,    LONDON, 
64,    PRINCES    STREET,    EDINBURGH. 


E.G. 


THE  YOKOHAMA  SPECIE   BANK, 

(Registered  in  Japan.) 


LIMITED. 


ESTABLISHED    1SSO. 


Capital  Paid  Up YenM.OOO.OOO 

Reserve  Fund        Ten  16,600.000 


Antunti'Hftlen 
Bombay. 
Changchun, 
Dairen  (Dalay), 
E'engtien  (Mukden) 


HeadOgia:  YOKOHAMA. 
Branchu  and  Afnciu  at 
Hankow.  Nagasaki. 

Honolulu,  Newcbanf. 

Hong  KoDC,  New  York. 

Kol>e,  Osaka. 

Liaoyang.  Peking. 


San 

Fc<nci>r 
Sbangba. 
Tlelilui(. 
Tientaio. 


BANK  OF  NEW  SOUTH  WALES. 

ESTABLISHED     1817. 

Paid-up  Capital       £2,500,000. 

Reserve  Fund  £1,750,000. 

Reserve  Lilabllity  of  Proprietors    ..  £2,500,000. 

Head  Office:    SYDNET,   NEW    SOUTH    WALES. 

Lionaon   Directors. 

Sir  Robert  L,  Lucas-Tooth,  Hart,  Chairman, 

H.  Green,  Esq.  H.  I.,  M.  Tritton,  Esq. 

David  Gkuroe,  Manager.     Halkerstone  Mkldrum,  Auiitant  Managtr. 

William  R,  K,  Gibds,  Accountant. 

The  Bank  has  138  Branches  and  Agencies  in  New  South  Wales,  ^^in  Queensland 

J4  in  Victoria,  3  in  South  Australia,  8  in  Western  Australia,  48  in  New  Zealand, 

and  a  in  Fiji,  and  has  Aeents  and  Correspondents  all  over  the  World  on  whom 

the  London  Office  Krants  Circular  I.ellers  of  Credit  and  Circular  Notes. 

The  London  OSice  also  issues  Drafts  on  demand  on  its  Head  Office  and 
Branches  in  Australia  and  New  Zealand  and  Fiji,  and  on  its  Correspondents  in 
Tasmania.  Makes  Mail  and  Cable  Transfers.  (Negotiates  and  Collects  Hills  ol 
Exchange.  Receives  Deposits  for  Fixed  Periods  on  terms  which  may  l>e  known 
onaiiplicatioii ;  and  coiuiucts  every  .i,:Scription  of  Australasian  Haiikim^  business 
London  Office :  64,   OLD    BROAD    STREET.  E.C. 

THE  UNION  BANK  OF  AUSTRALIA,  LIMITED. 

GsTAItLISHBD   1837.  INCORPORATED   1880. 

Paid-up  Capital,  £1,300,000.  Reserve  Fund  £1,310,000. 

Reserved  Liability  of  Proprietors,  £3,000,000 

HEAD  OFFICE-      -      -    71,  CORNHILL,  LONDON,  E.G. 

DRAFTS  are  grunted  on  the  Bank's  Branches  throughout  the  Australian 
States  and  Dominiun  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  received  for  fixed  periods  on  terms  which  may  be  ascertained 
on  application. 


Lyoiis  Ryojnn  (Port  Atthnr;,     Tokyo. 

The  Bank  buys  and  receives  lor  collection  Bills  of  Exchange.  Iinea  DnfU 
and  Telegraphic  Transfers  and  Letters  of  Credit  on  above  placet  and  alaewfaan, 
and  transacts  General  Banking  Business. 
Deposits  received  for  tixed  periods  at  rates  to  t)«  obtained  on  appQcaiiOfi. 
London  Office :  no,  BISHOPSGATE  STREET  WITHIN,  B.C. 

K.  TATSUMI,  Manager. 

THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  Olllce-40,  TMREADNEEDLB  STREET,  LONDON,  B.C. 


Capital  Authorlaed 
Capital  Paid  Up  . . 
Reaerve  Fund 


£1,500.000 
£562,500 
£386,000 


Bankers.  — Bank  of  England,  London  Joint  Stock  Bank,  Limited. 
Branches  and  Agenciei  in  India,  Ceylon,  Straita  Scttlementa. 
China,  and  Japan. 

The  Bank  bays  and  sells  Bills  of  Exchange,  Issues  Letters  ol  Credit  aad 
Circular  Notes,  and  transacts  banking  and  agency  business  In  coonectton  artik 
Deposits  received  for  One,  Two  or  Three  Yeart  at  jl  par  oaot. 
Other  rates  on  application. 
and  on  current  accounts  interest  Is  allowed  at  <  per  cent,  per  aoniun  oa  tka 
minimum  monthly  balances,  provided  they  do  not  fall  belo*  £100, 


ROYAL   BANK   OF   SCOTLAND. 


Incor|»rate<l  by  Royal  Charter,  lytj. 


CAPITAL  PAID  UP 
REST 

Head 


£2,000,000 
£1,013,565 


Otfloe:      ST.  ANDREW  SQUARE,    EDINBliRQH. 
Adau  Tait,  Cashier  and  General  Manager, 

London    Office:       123,    BISHOPSGATE    STREET   WITHIN 

WitxiAM  Wallace,  Manager. 

163  Bf«noh  Offloaa  throa^oat  Soottand. 

Banking  Business  of  every  description  transacted.  Accounta  oneoed  for  Foni^ 

Correspoodents.     Bills,  Cheques,  and  other  docoments  coUrcied.     Depoans 

received  at  interaat  repayable  at  call. 
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BANKS. 


STANDARD  BANK  OF  SOUTH  AFRICA,  LTD. 

(Bankers  to  the  Government  of  the  Cape  of  Good  Hope  and  to  the  Imperial  GoTemment 
In  South  Africa). 

Head  Office:    lo.    CLEMENTS    LANE,    LOMBARD    ST.,  LONDON,   E.G. 
Hamburg  Agency:  27,  ALSTERDAMM. 
New  York  Agency:    55.  WALL    STREET. 
Over  160  Branches  in  South  Africa. 

Subscribed  Capital £6,tg4,ioo 

Paid-up  Capital £1,548,525 

Reserve  Fund £1.900,000 

BOARD  OF  DIRECTORS. 

Wm.  Reierson  Arbutbnot,  Jr.,  Esq  .  |       Rt.  Hon.  Sir  W.  F.  Hely-Hutchinson 

Sir  David  Miller  Barbour,  K.C.S.L,  '  P.C.,  G.C.M.G. 

K.C.M.G.  i      E.  Brodie  Hoare,  Esq. 

Robert  E.  Dickinson,  Esq.  1      Horace  Peel,  Esq. 

Hon.  SirChas.  W.  Fremantle,  K.C.B.  1       Right  Hon.  Lord  Welby,  G.C.B. 

The  Bank  g^rants  drafts  on  and  transacts  every  description  of  banking  business  wtth  the 
Principal  towns  of  the  Cape  Province,  Natal,  Orange  Free  State,  Transvaal,  Rhodesia. 
Nyasaland,  and  East  Africa.  Telegraphic  remittances  made.  Deposits  received  for  fixed 
periods.     Temi';   on  application. 

The  Bank's  Circular  Letters  of  Credit  are  available  all  over  the  world. 

The  Oflicers  of  the  Bank  are  bound  non  to  disclose  the  tran^^actions  of  any  of  its 
customers.  WILLIAM  SMART.  London  Manager. 

"BAT^J^      OF      f4^£:  W       Z  S  JL  IL.  A  :N  ]>. 

(Incorporated  by  Act  of  General  Assembly,  July  zgth,  1861.) 

BANKERS   TO   TEE   NEW   ZEALAND   GOVERNMENT. 

London  Office:  i,  Queen  Victoria  Street,  London,  E.G. 

Four  per  Cent.  Guaranteed  Stock         £1,000,000 

75,000  Preference  Shares    of   £6    13s.   4d.    issued    to    New    Zealand 

Government 500,00c 

150,000    Ordinary    Shares   at    £6    13s.    4d.    (£1,000,000). 

Called  up  £3  6s.  8d.  per  share 500,000 

Uncalled.  £3  6s  .8d.  per  share 500,000 

Reserve  Fund  and  Undivided  Profits 864,134 

Negotiates  and  collects  Bills  of  Exchange, 

Grants  drafts  on  all  its  OflBces  in  New  Zealand,  Australia  and  Fiji,  Kf- 
mittances  made  by  telegi;apbic  transfer. 

ALEXANDER  KAY,  Manager. 

ENGLISH,    SCOTTISH,    AND    AUSTRALIAN 
BANK,  LIMITED. 

Head  OfRoe— 3S,  Ilioxn  bavd  B4iz>ee4i,  Ei.C* 

Subscribed  Capital £1.078,875    o    o 

Paid-up  Capital 539.43710    o 

Further  Liability  ot  Proprietors     .,         ..  539,43710    0 

Reserve  Fund     ..         200,000    o    0 

LETTERS  OF  CREDIT  and  DRAFTS  on  the  Branches  and  Agencies  ot 
the  Bank  in  Australia  can  be  obtained  at  the  Head  Office,  or  through  the  Agents 
of  the  Bank,  in  the  chief  Provincial  towns  throughout  the  United  Kingdom. 
REMITTANCES  made  by  TELEGRAPHIC  TRANSFER. 
BILLS  NEGOTIATED  or  forwarded  for  COLLECTION. 

BANKING  and  EXCHANGE  Business  of  every  description  transacted  with 
Australia. 

J.  PATERSON,  Manager. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Office— 71,  Old  Broad  Street,  E.C. 

Subscribed  Capital  £1,276,747    10    O 

Paid  up         64S  1S2     10    5 

Uncalled,  Including  Reserve  Liability         ..  728'595        O    O 

Reserve  Fund  and  Undivided  Protjts  ..  71  680       4      1 

REMITTANCES  made  by  CABLE.  ' 

DRAFTS,  LETTERS  OF  CREDIT  and   CIRCULAR   NOTES  issued  upon 

Branches  and  Agents. 
BILLS  on  Auslrdlasia  NEGOTIATED  or  sent  for  collection. 
DEPOSITS  RECEIVED   lor  periods  and  at  rates  which  may  be  ascertained 
or;   application,  and  Banking   Business  of  every  description  conducted 
with  Australia. 

BIRKBECK     BANK. 

Established  1851. 
SOUTHAMPTON    BUILDINGS,    HIGH    HOLBORN.    W.C. 

2i    per    cent.    INTEREST 

allowed  on  Deposit— repayable  on  Demand. 

2  per  cent.  INTEREST 

allowed  on  Drawing  Accounts  with  Cheque  Book. 

All  General  Banking  Business  transacted.      Almanack,  with  all 
Particulars,  post  free.— G.  F.  Ravenscroft,  Secretary, 

THE     WESTERN     AUSTRALIAN     BANK. 

Established    1841. 
Authorised  Capital    £20r,OOO    0    0  I  Paid-up  Capital     . .  £175  000    0    0 

(20,000  Shares  01  £  10  each)  (17,500  Shares  of  £10  edch) 

Reserve  Fund  ..    ..£525,000    0    0  I  Reserved  Profits    ..    £13,398    0    0 

Reserved  Liability  of  Shareholders    £200,000. 

Drafts  issued,  Remittp.nces  cabled.  Bills  negotiated  or  collected.  Deposits 
received  for  fixed  periods  at  rates  to  be  ascertained  on  application,  and  all 
banking  and  exchange  business  connected  with  Western  Australia  conducted 
through  the  London  Agents,  The  Bank  of  Adelaide,  U,  Leadenhall  Street,  E.G. 

THE      BANK     OF     ADELAIDE 

(Established  1865.) 

Capital  £500,000.    Paid  up  £400.000 

Reserve  Fund  £350000 

Reserve  Liability  of  Proprietors Zjooiooo 

London  Office— II,  Leadenhall  Street,  E.G. ' 
BILLS  on  Australasia  purchased  or  collected. 
DRAFTS  issued  and  REMITTANCES  cabled. 
DEPOSITS  received  for  Bxed  periods  at  rates  to  be  ascertained  on  application. 

PERCY  ARNOLD,  Manager. 


INSURANCE. 


PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBORN     BARS,    LONDON. 


Invested  Funds  £75,000,000, 


NOTICES, 


NOTICE. 
MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to  ADVER. 
TISE  for  BUSINESS  PURPOSES,  or  toissue  circulars  to  personsother  than  their 
own  Principals.  Personc  who  advertise  as  Brokers  or  Share  Dealers  are  Not 
Members  of  the  Stock  Exchange,  nor  in  any  way  under  the  Control  of  the  Com- 
mittee. Members  issuing  Contract  Notes  are  required  to  use  such  a  form  as  will 
provide  that  the  words  "  Member  of  the  Stock  Exchange,  London,"  shall 
immediately  follow  the  signature.  A  list  of  Members  of  The  Stock  Exchange 
who  are  Stock  and  Share  Brokers  may  be  seen  at  the  Bartholomew  Lane 
entrance  to  the  Bank  of  England,  or  obtained  on  application  to 

EDWARD    SATTERTHWAITE, 
Secretary  to  the  Committee  of  the  Stock  Exchange. 
Committee  Room  Stock  Exchange   London   E.C. 

CLERICAL,  MEDICAL  AND  GENERAL  LIFE 

ASSURANCE  SOCIETY, 

15,   St.   James's  Square,  London,  S.W. 


Notice  is  hereby  given  that  the  REGISTRATION  of  TRANS- 
FERS of  SHARES  will  be  SUSPENDED  from  the  22nd  inst.  to 
the  2nd  pro.ximo.,  both  inclusive,  to  prepare  for  the  H.M.F- 
YEARLY  PAYMENT  to  be  made  on  the  latter  date. 


December  8th,   1910. 


ARTHUR    DIGBY    BESANT. 

Actuary  and  Secretary. 


THE     UNION     DISCOUNT     COMPANY    OF 
LONDON,     LIMITED. 

39,  Cornhill,  8th  December,  1910. 


Capital  Subscribed 
Paid  up  . . . 
Reserve  Fund    .. 


^1,500,000 

750,000 

580,000 

NOTICE  IS  HEREBY  CilVEN  that  the  RATES  OF 
INTEREST  allowed  for  money  on  Deposit  are  this  da\ 
REDUCED  as  follows :— At  Call,  to  THREE  per  Cent. 
at  seven  and  14  days'  or  longer  notice,  to  THREE-AND-A- 
QUARTER  per  Cent.  The  Company  discounts  approved  bank 
and  mercantile  acceptances,  receives  money  on  deposit  at  rates 
advertised  from  time  to  time  in  the  London  daily  papers,  and 
grants  loans  on  approved  negotiable  securities. 

CHRISTOPHER  R.   NUGENT,   Manager 

NATIONAL    DISCOUNT    COMPANY,    LIMITED. 

Subscribed  Capital       /4,233,323 

Paid  Up  Capital  846,665 

Reserve  Fund 440,000 

NOTICE  IS  HEREBY  GIVEN  that  the  RATES  OF  INTER- 
EST allowed  for  money  on  Deposit  are  REDUCED  as  follows : — 
To  THREE  per  Cent,  per  annum  at  Call,  to  THREEAND- 
A-QUARTER  per  Cent,  at  seven  and  14  days'  notice. 

PHILIP   HAROLD    WADE,   Manager. 
Approved    Mercantile    Bills    discounted.      Loans  granted  upon 
negotiable  securities.     Money  received  on  deposit  at  Call  and  short 
notice,  and  interest  allowed   at   the  current   market  rates,  and  for 
longer  periods  upon  specially  agreed  terms. 
No.  35,  Cornhill,  E.C. 

8th  December,   1910. 
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(■«l';rpi")  t'rice  6d. 


Passing  Events. 


Last  week's  income  from  taxation  amounted  to 
^^2,229,542,  every  branch  of  the  revenue  except  land 
tax  having  given  more,  and  the  decline  of  ;^'io,ooo  in 
the  land  tax  being  offset  by  ;^"  10,000  received  on  ac- 
count of  the  new  land  values  taxation.  Customs  gave 
;£,'228,ooo  more.  Excise  ;^'43o,ooo  more,  estate  duties 
^"137,000  more,  and  income-tax  ;^59,ooo  more,  with 
smaller  increases  in  other  directions.  As  ;^' 130,000 
of  the  Cunard  advance  was  repaid,  it  follows  that  the 
entire  revenue  of  the  week  was  ;£,2>359>54^)  ^^^  '>" 
supply  alone  the  expenditure  was  ;£"3,076,ooo,  and 
the  entire  outlay  of  the  week,  including  jC374tOOO 
paid  over  to  local  authorities,  came  to  ;^3,48o,222,  or 
nearly  ;^'8o2,c)00  more  than  in  the  same  week  of  1909. 
Allowing  for  ;^'5o,c)oo  paid  away  on  account  of  ex- 
penditure authorised  by  the  Telegraph  Acts,  the  out- 
goings of  the  week  came  to  ;^3,53o,222,  so  that  the 
balances  of  the  Exchequer  in  the  Banks  of  England  and 
Ireland  show  a  reduction  of  ;^' 1,170, 680,  and  are  now 
down  to  ;£J'6,420, 107.  Quite  enough  perhaps  to  go  on 
with. 


"The  prolonged  spectacle  of  improvisers  in  charge 
over  somnambulists" — such  is  Lord  Morlcy  of  Black- 
burn's   description   of   Opposition    tactics.       We    said 
before     the     elections     began     that     the     Opposition 
obstinacy   which   brought   it   about    was    unwise,    and 
Lord   Morley's    phrase     exactly     describes   the    moon- 
raking  tactics  followed.      No  policy  of  a  kind   accept- 
able to  sensible  men  was  enunciated  by  the  leaders  of 
the  Opposition.      They   have  had  more   than  one  em- 
phatic declaration  of  the  nation's  attitude  towards  that 
preposterous   and   cruel   humbug    called    "  Tariff   Re- 
form," and  their  opposition    to  every   measure,    how- 
ever  insignificant,  tending  to   liberate  the  soil   of  the 
country  from   the   control  of  the  dead   hand  certainly 
did  nothing  to  increase  their  chances  of  victory  at  the 
polls.      Hardly    had  the  elections   commenced    than  it 
was  recognised  by   the   somnolent  party   that  "Tariff 
Reform  "  would  not  go  down,  no  matter  how  phrase- 
larded,  so  they  clutched  in  haste  and  panic  at"  Referen- 
dum," another  phrase  the  meaning  of  which  no   one 
could  define,  and  still  they  have  failed  to  find  favour. 
Not  all  the  misrepresentation  of  a  singularly  debased 
and  servile  Press  has  been  able  to  divert  the  minds  of 
average  electors  from  the  one  great  issue   put  before 
them.     Contrasted  with  the  tactics  of  the  Opposition, 
even  its  enemies  must  recognise  that  the  policy  of  the 
Government  has  been  definite,  clear,   straightforward, 
and  masterly.     We  say  this  all  the  more   readily   be- 
cause nothing  resembling  enthusiasm  for  the  Veto  re- 
solutions ever  took  hold  of  us.     We  were   too  intent 
upon    the    financial    dangers,    and    feared     that    were 
trouble  to  break  out  in  the  City  while  credit  was  unduly 
distended,  the  abolition  of  the  Lords'  Veto  and  many 
other  reforms  might  be  indefinitely  delayed.     Our  fears 
have  proved  groundless,   and  the  Government  is  win- 
ning  because   it    has   put   a   simple    issue   before    the 
countrv. 


Socialism,  the  triumph  of  Anarchy,  and  the  tyranny  of 
a  Single  Chamber  Government  and  small  change  of 
that  sort,  to  read  them  and  try  to  comprehend  their 
significance  : — 

(i)  H  the  Peers  withhold  their  assent  to  a  Money  Bill  for 
more  than  one  month  after  such  a  Kill  has  been  sent  to  them 
by  the  Commons,  such  Bill  may  be  presented  (or  the  Royal 
Assent,  and  will  then  become  law  without  the  consent  of  the 
Peers.  (2)  Whether  or  not  a  Bill  is  a  Money  Bill  is  decided  by 
the  Speaker  of  the  House  of  Commons.  (3)  If  a  Bill  other  than 
a  Money  Hill  is  passed  by  the  Commons  in  three  successive 
sessions  (whether  of  the  same  Parliament  or  not)  it  shall,  on  a 
third  rejection  by  the  House  of  Lords,  be  presented  to  His 
Majesty  for  the  Royal  Assent,  and  becr>me  law  with  such 
Assent.  Two  years  must  elapse  between  the  first  introduction 
of  such  a  Bill  and  the  date  on  which  it  passes  the  Commons  for 
the  third  time.  (4)  Five  years  is  substituted  for  seven  as  the 
period  for  the  maximum  duration  of  Parliaments. 


Is  there  anything  here  to  be  either  angry  or  alarmed 
about?  The  power  of  the  House  of  Lords  to  revise, 
amend  and  criticise  is  not  touched.  .All  that  is  taken 
away  from  them  is  their  power  to  .set  the  democracy 
of  the  country  permanently  at  defiance.  But  for  that 
power  we  should  long  ago  have  had  General  Elections 
held  on  one  day  throughout  the  kingdom  ;  the  faggot 
voter  would  have  been  a  creature  of  the  rotten  egg 
age,  and  constituencies  would  have  been  arranged  on 
the  basis  of  population.  A  hundred  and  ten  other 
antique  anomalies  and  refuges  of  privilege  would 
probably  have  been  removed,  and  everybody  made 
more  comfortable  by  the  change.  Why  cannot  people 
think  for  themselves,  instead  of  repeating  like  well- 
trained  parrots  what  they  read  in  the  newspapers?  If 
they  would  think  they  would  not  be  led  away  by  deftly 
constructed  phrases  put  into  circulation  in  order  to 
disguise  the  truth  or  the  purpose — "  Tariff  Reform  or 
ruin,"  "  tyranny  of  the  Single  Chamber,"  "  Home 
Rule  is  Rome  rule,"  and  a  multitude  of  the  like  kind, 
jingles  of  words  concocted  to  beguile.  We  often  meet 
people  who  have  become  as  it  were  posssessed  by  the 
guile  of  such  phrases.  They  can  talk  of  nothing  else, 
and  rage  and  prophesy  ruin  all  the  time  that  they  find 
life  quite  worth  living.  They  tempt  listeners  to  think 
that  the  country  would  indeed  be  in  a  bad  way  if  such 
foaming  ones  had  the  guiding  of  it.  So  far  as  we 
can  see,  the  "  triumph  "  of  tihe  Government,  of  any 
Government,  will  not  make  much  difference  in  the  long 
run  to  the  humble  citizen  ;  we  shall  still  be  ruled  and 
bled  by  the  bureaucracy  and  its  fighting  organisations, 
although  the  great  multitude  of  our  population  may 
succeed  in  obtaining  a  share  of  the  advantages  now 
enjoyed  exclusively  and  jealously  guarded  by  the  few. 
But  will  the  great  landlords  really  suffer  loss  if  the 
millions  of  the  landless  insist  on  the  right  to  live?  They 
will  probably  end  by  being  richer  than  ever. 


It  is  doing  this  in  spite  of  plural  voting  and  a  stale 
register.  Presumably  the  consequence  will  be  that  the 
Veto  resolutions  will  be  again  and  at  once  passed  by 
the  new  House  of  Commons  when  it  meets,  and  forth- 
with sent  to  the  Lords,  who  will  have  to  accept  them 
under  penalty  of  being  swamped  by  a  creation  of  life 
Peers.  What  is  the  scope  of  these  resolutions?  Here 
tks>    are,    and    we    advise     those    who    talk    about 


A  most  cheerful  story  was  told  by  Mr.  McGowcn, 
the  Premier  and  Treasurer  of  New  South  Wales,  in 
his  budget  for  the  current  year.  Receipts  he  put  at 
£'14,582,415  and  expenditure  at  ;£j'i4,230,386,  so  that 
he  reckons  for  a  surplus  of  £^y^2,o2g  on  the  year,  in 
spite  of  a  reduction  in  the  amount  paid  over  to  the 
State  by  the  Commonwealth.  For  a  population  of  a 
good  deal  less  than  1,750,000,  this  looks  an  enormous 
budget,  but  it  must  not  be  forgotten  that  the  figures 
include  the  gross  receipts  of  the  (lovernment  railways 
and  tramways  and  are  by  no  means  all  the  product 
of  taxation.  What  are  called  business  undertakings, 
for  example,  take  ;£r7,488,665  of  the  expenditure  in 
the  current  year,  or  more  than  one-half,  while  the  ex- 
penditure on  Government  departments  absorbs  only 
£4,639,000,   and    interest    and    statutory    obligations 


8oo 


XTbe  5nv>e6tot8'  IRevfew. 


December  io,  1910. 


;^i,i72,09i.  This  last  amount  does  not  by  any  means 
represent  the  entire  interest  payable  upon  the  New 
South  Wales  Government  debt,  but  the  bulk  of  that  is 
charged  to  the  railways  and  tramways,  which  arc  ex- 
pected to  yield  a  surplus  of  ;^586,i67  after  meeting 
working  expenses  and  interest.  If  there  is  any  shadow 
in  the  display  it  is  in  the  forecast  about  future  outlays. 
They  are  going  to  be  heavy,  and  Mr.  McGowen  frankly 
stated  that  new  taxation  of  a  character  not  yet  deter- 
mined would  be  necessary  if  surpluses  were  not  to 
give  place  to  deficits  in  the  future. 


I  Even  in  the  current  year  recourse  will  have  to  be 
had  to  the  accumulated  surplus  of  about  ;£'g90,ooo, 
which  includes  the  estimated  surplus  of  the  current 
year  and  the  balance  brought  forward  from  previous 
years.  But  that  help  should  be  needed  is  not  sur- 
prising when  one  notes  that  ;^"i,37o,ooo  less  is  ex- 
pected from  the  Commonwealth  under  the  new 
arrangement.  As  for  outlays,  it  is  estimated  that 
5^962,605  will  be  expended  on  closer  settlement,  buying 
land  and  so  on.  This  includes  ;£^35o,ooo  from  loans, 
but  the  public  works  fund,  presumably  balances  of  un- 
spent loans  for  the  most  part,  if  not  entirely,  amounts 
to  ;^i,389,ooo  or  thereby,  while  the  total  proposed  ex- 
penditure is  only  ;^'i,36o,i6o.  Allowing  for  nett  cash 
credits,  the  debt  of  the  colony  on  June  30  last  was 
;^282,6i3  less  than  a  year  before,  although  the  ex- 
penditure on  works  last  year  was  ;^3, 345,073.  The 
Government,  Mr. McGowen  says,  intends  to  proceed 
with  a  reasonable  proportion  of  urgent  public  works 
pf  a  remunerative  character  during  the  year,  and  no 
doubt  that  is  essential  for  many  reasons,  not  least  be- 
cause it  sustains  wages  and  keeps  the  democracy 
sweet. 


Mr.  Grant  Watson  in  his  report  to  the  Foreign  Office 
tells  us  that  the  foreign  trade  of  Brazil  in  1909  ex- 
ceeded ;^ioo,ooo,ooo  in  value.  A  great  achievement,  no 
doubt,  but  compared  with  the  size  and  the  infinite  capa- 
cities of  Brazil,  the  figure  is  really  very  poor.  Still,  as 
recently  as  igoi  the  total  was  only  ;^62,ooo,ooo,  so 
that  progress  has  been  encouraging  enough,  only  we 
are  warned  that  1909  was  hardly  a  normal  year.  In 
fact,  imports  seem  to  have  been  restricted,  while  ex- 
ports were  bulged  out  by  the  larger  shipments  and 
higher  prices  of  rubber.  In  1908  the  financial  depres- 
sion and  the  low  prices  of  coffee  and  rubber  caused 
imports  to  fall  to  ;^35, 500,000,  or  ;£?5,ooo,ooo  less 
than  in  the  previous  year,  and  the  great  increase  in 
export  values  for  1909  had  not  apparently  produced 
their  full  effect  in  increased  imports.  The  total  was 
fully  ;^i,5oo,ooo  higher  than  in  1908.  Exports,  on  the 
other  hand,  rose  nearly  ;^20,ooo,ooo,  the  total  for  1908 
having  been  ;^44,095,ooo,  while  for  1909  it  exceeded 
^63,724,000,  and  represented  an  excess  of  nearly 
^27,000,000  over  the  value  of  the  imports.  During 
the  first  four  months  of  the  current  year  business  has 
continued  on  the  same  lines,  and  the  promise  is  that 
1910  will  be  what  is  called  a  record  year  for  the  trade 
of  this  Southern  State  of  vast  capacities. 


Some  little  time  ago  the  Berliner  Tagehlatt  drew  at- 
tention to  the  way  in  which  the  Yankee  Beef  Trust  was 
extending  the  tentacles  of  its  monopoly  over  leather. 
It  is  a  pity  that  some  vivid  object-lessons  in  the  work- 
ing of  a  great  monopoly  were  not  available  for  the 
instruction  of  Tariffites  during  the  Election.  It  would 
have  been  most  valuable  to  get  the  views  of  some  of 
the  more  notorious  of  their  preachers  of  national  de- 
struction on  the  trust  method  of  doing  business.  First 
of  all,  a  monopoly  is  built  up,  or  as  near  a  monopoly 
as  possible.  Then  those  who  do  not  voluntarily  join  it 
are  knocked  on  the  head,  or  gagged  and  bound,  so 
that  in  many  branches  of  business  the  retail  trade  of 
the  United  States  is  just  as  close  a  monopoly  as  the 
wholesale  or  manufacturing.  A  retail  tobacconist  dare 
not  sell,  still  less  exhibit,  the  tobaccos  of  producers  out- 
side the  trust.  Every  independent  producer  and  vendor 
is  subject  to  boycott,  to  under-selling,  is  systematically 
ruined ;  and  the  Beef  Trust  is  just  as  bad  as  the  others. 


That  is  what  a  protectionist  tariff  does  for  the  con- 
sumers of  a  country,  and  according  to  the  Berlin  news- 
paper the  hide  market  has  been  subjected  to  violent 
fluctuations  because  of  the  action  of  this  trust.  From 
the  moment  the  hides  are  bought  until  the  prepared 
leather  is  on  the  market  prices  are  tossed  about.  Hides 
may  be  dear  and  tanned  skins  cheap,  or  vice  versa,  all 
being  a  matter  of  manipulation,  or  mostly  so,  and 
gradually  the  whole  trade  seems  to  be  falling  into  the 
grasp  of  the  Yankee  Beef  Trust. 


It  is  not  content  with  controlling  the  whole  supply  of 
skins  in  North  America,  but  has  been  planning  to  grab 
the  South  American  supplies  also,  and  news  has  lately 
come  from  that  quarter  that  the  South  American  cattle- 
raisers  have  practically  amalgamated  with  the  North 
American  to  control  everything  connected  with  meat 
and  leather.  What  is  called  the  "  wild  skin  "  market, 
or  the  independent  supply  of  hides,  is  consequently 
likely  to  be  treated  badly,  'and  in  future  prices  will  not 
depend  upon  the  supply  and  demand,  but  upon  the 
rapacity  of  the  Yankees.  What  makes  the  Tagehlatt 
sound  this  note  of  alarm  is  symptoms  it  sees  that  the 
packing-houses  are  looking  to  grasp  the  German  trade, 
as  they  have  a  chance  of  doing,  thanks  to  the  fiscal 
policy  established  by  the  Empire.  Several  years  ago 
the  Swift  firm  opened  a  branch  in  Hamburg  in  order 
to  obtain  the  raw  material  brought  in  from  the  German 
markets  so  as  to  work  towards  control,  and  the  firm 
induced  German  tanners  to  prepare  hides  for  it  which 
it  could  not  sell  in  their  rough  state.  Already  five  or 
six  German  leather  factories  are  working  for  Swift's, 
and  it  was  as  a  preparation  for  monopoly  that  the 
German  market  was  tested  and  explored.  So  the 
Tagehlatt  advises  home  industrials  to  combine  in  order 
to  fight  the  North  American  monopolists.  There  seems 
to  be  no  other  course  open  for  the  victims  of  protection. 

Mention  of  the  Beef  Trust  reminds  us  that  Truth 
has  been  publishing  a  series  of  articles  on  the  history 
of  the  Standard  Oil  Trust,  probably  the  most  success- 
ful corporate  manifestation  of  human  greed  and 
malignity  the  world  ever  saw.  Its  morals  have  from 
the  first  and  throughout  been  purely  Red  Indian,  and 
the  fact  that  its  agents  should  have  been  able  for  so 
many  years  to  befool  English  officials  and  bamboozle 
Parliament  is  humiliating  to  think  of.  Much  of 
the  earlier  chapters  in  Truth's  story  is  only  too 
familiar  to  us  through  the  courageous  works  of  the 
late  Henry  Demarest  Lloyd  and  others,  but  the  story 
of  the  Trust's  knaveries  in  the  United  Kingdom  is  in 
great  part  new,  and  the  whole  series  of  chapters  will 
be  like  a  revelation  to  the  bulk  of  people  in  this  coun- 
try. Therefore,  we  hope  to  see  the  whole  reprinted  in 
pamphlet  form  for  popular  instruction.  Did  the  public 
only  know,  we  should  soon  have  such  a  stir  raised  in 
the  rookeries  of  the  Home  Office  as  would  at  least 
cause  an  end  to  be  put  to  the  "low  flash"  infamy 
and  its  tale  of  slaughterings  and  maimings.  Ugh  !  the 
loathsomeness  of  it  all  ! 


All  things  considered,  the  foreign  trade  of  France 
keeps  up  remarkably  well  as  a  report  to  our  Foreign 
Office  by  Mr.  Consul-General  A.  P.  Inglis  demon- 
strates. In  1909  the  aggregate  was  ;^6i3, 560,000,  or 
;^6i,52o,ooo  more  than  in  the  previous  year,  and 
;£^8o,  1 20,000  above  the  average  of  the  five  preceding 
years.  Exports  account  for  j^34,48o,ooo  of  this  in- 
crease and  imports  for  ^27,080,000.  These  figures 
include  what  we  should  call  the  transit  or  re-export 
trade,  but  the  "  special  "  commerce,  which  means  the 
goods  entered  for  home  consumption  and  home  pro- 
duce and  duty-paid  foreign  goods  re-exported,  also 
shows  an  increase  of  ;^5o,92o,ooo  on  the  two  sides  of 
the  account  taken  together.  Business  has  also  re- 
mained good  for  the  first  half  of  the  current  year, 
although  the  elasticity  has  not  been  so  marked  as  last 
year,  that  is  to  say,  imports  up  to  June  30  last 
show  an  increase  of  ;^7,o74,ooo  and  exports  one  of 
;^9>477>ooo.     This  is  still  good  progress,  but  it  is  pro- 
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gress  at  a  lower  speed,  and  in  the  increased  value  of 
the  imports  for  the  first  half  of  the  current  year  the 
food  and  drink  accounts  for  ;^2,890,ooo.  Special  in- 
terest attaches  to  gross  statistics  of  this  kind,  because 
of  the  large  share  which  England  has  in  the  economic 
development  of  France.  No  other  big  country  comes 
near  us  in  the  amount  of  trade  done  with  the  Re- 
public. Last  year  we  sold  ;^3S,46o,ooo  worth  of  our 
goods  and  bought  ;^5o,452,ooo  worth  from  France, 
while  bugbear  Germany  sold  only  ;^26,444,ocio  of  her 
goods  to  France  and  bought  ^£'29, 036, 000  of  French 
goods  in  return.  Even  the  United  States  beats  the 
neighbour  Germany- — which,  perhaps,  is  after  all  not 
so  much  to  be  wondered  at,  because  the  States  contain 
about  30,000,000  more  people  than  the  German  em- 
pire, but  tiny  Belgium  does  for  its  size  the  greatest 
trade  of  all  with  the  French  Republic — because  of  its 
overawesome  navy  ?  no,  because  it  works  hard  and 
lives  next  door. 


Progressive  though  French  trade  undoubtedly  is,  it 
■  does  not  grow  as  it  might  do,  and  we  came  across  the 
other  day  a  lament  which  seems  worth  mentioning. 
It  is  contained  in  a  little  book  by  M.  Frangois  Crastre, 
called  "  A  Travers  L'Argentine  Moderne,"  one  of  the 
series  of  volumes  of  illustrated  travels  published  by 
Hachette.  M.  Crastre  is  a  pleasant  guide,  and  tells 
one  many  interesting  things  about  Argentina,  is  full  of 
enthusiasm  about  its  progress  and  its  marvellous  re- 
sources, but  there  i.s  one  point  upon  which  he  is  all 
sadness.  The  trade  of  France  with  Argentina  is  on 
the  dwindle,  to  use  a  colloquialism.  In  1876  France 
occupied  the  first  rank  among  nations  sending  their 
goods  to  Argentina.  Thirty  years  later  it  has  fallen 
low  down  in  the  scale.  During  that  period  England 
has  increased  her  exports  to  Argentina  by  g^  per  cent., 
Germany  by  8.3  per  cent.,  the  United  States  of  North 
America  by  7.7  per  cent.,  and  even  Italy  by  3.6  per 
cent.,  while  the  exports  of  France  have  diminished  by 
14.1  per  cent.  Why  is  this?  Various  reasons  are  ad- 
vanced by  M.  Crastre,  but  the  head  and  front  of  the 
offending,  in  his  opinion,  is  the  French  tariff,  which 
impels  Argentina  to  treat  Frenchmen  almost  as 
enemies.  "  The  source  of  the  mischief  is  in  our 
system  of  protection  d,  oiitrance.  The  taxes  laid  'n 
France  upon  Argentine  products  have  diminished  the 
outlet  for  them  there,  and  the  great  supplies  and  gram 
and  meat  which  Argentina  has  to  export  go  by  pre- 
ference to  England,  North  America  or  Germany.'' 
That  seems  an  opinion  worth  making  a  note  of  in 
these  times.  It  means  that  the  country  that  bars  the 
door  to  imports  at  the  same  time  obstructs  its  exports. 


How  slowly  the  foreign  trade  of  the  Austro-Hun- 
garian  Empire  expands.  Mr.  Consul-General  von 
Schoeller,  in  his  recent  report  to  the  Foreign  Office, 
gives  a  table,  which  shows  that  for  igog  the  total  value 
of  imports  and  exports  reached  ;£,"2i2,200,ooo.  The 
highest  previous  total  was  in  1907,  when  ;^2o6, 600,000 
was  reached,  but  lasl;  year's  development  may  be 
ascribed  almost  entirely  to  the  effects  oif  the  bad  Hun- 
garian wheat  crop  of  1909.  This  necessitated  imports 
of  wheat  to  a  value  of  £'6,666,400  in  excess  of  the  im- 
ports of  1908,  and  the  total  value  of  the  cereals  im- 
ported was  ;^7,622,ooo  larger  than  in  the  previous 
year.  No  wonder,  therefore,  that  imports  exceeded 
exports  in  value  by  _;^i9,40o,ooo  in  1909,  as  against  an 
excess  of  only  ;^5, 400,000  in  the  preceding  year  and 
but  ;^2, 000,000  in  1907.  Other  contnibutories  to  this 
sudden  expansion  of  imports  were  wool  and  cotton, 
each  up  about  ;£^2, 000,000,  and  in  the  increased  value 
of  which  higher  prices  pkyed  a  considerable  part.  Our 
trade  with  the  Empire,  it  may  be  added,  is  of  small 
account — at  any  rate,  the  direct  trade — and  it  does  not 
.'leem  likely  to  show  much  expansion  in  the  near  future, 
although  our  Consul-General  points  out  that  we  ought 
to  give  greater  attention  to  the  Austrian  demand  for 
machinery  of  all  descriptions  instead  of  leaving  the 
'Germans  to  supply  practically  all  that  is  imported  from 
abroad. 


It  was  a  happy  idea  of  Mr.  James  Anderson,  secre- 
tary to  the  Commercial  Hank  of  Scotland,  to  compile 
for  publication  on  the  hundredth  anniversary  of  this 
Scotch  bank's  existence  a  history  of  its  career.  He 
has  done  it  well  and  with  judgment.  Necessarily  much 
of  the  information  is  of  merely  local  interest,  and  Mr. 
Anderson  rigidly  confines  himself  to  the  subject  in 
hand.  To  Scotsmen,  however,  this  will  make  the  book 
all  the  more  interesting,  and  many  episodes  in  the  his- 
tory of  Scotch  banking  during  the  past  century  are  re- 
called, such  as  the  disastrous  failures  of  the  Western 
Bank  and  the  City  of  Glasgow  Bank.  Compared, 
however,  with  what  Scotch  banking  has  done  for  the 
development  of  the  country's  trade  and  the  building  up 
of  its  industries,  disasters  like  these  weigh  but  lightly, 
and  the  general  impression  excited  in  the  mind  by  a 
perusal  of  this  book  is  one  of  respectful  admiration  for 
the  judgment  and  caution  with  which  a  business  like 
that  of  the  Commercial  Bank  was  originated  and 
steered  through  many  difficulties,  and  during  the  early 
part  of  the  story  amid  much  jealousy  and  opposition, 
to  the  success  revealed  in  the  latest  balance-sheet  ap- 
pended to  this  narrative.  In  banking,  as  in  insurance, 
Scotland  may  be  said  to  have  marched  in  the  van  of 
modern  progress. 

Messrs.  P.  S.  King  and  Son  write  to  say  that  we 
were  wrong  last  week  in  saying  that  Professor 
Andrcadts'  "  History  of  the  Bank  of  England  "  had 
never  been  translated  into  English,  as  they  published 
a  full  translation  in  P'ebruary,  1909.  If  it  had  reached 
this  office  for  review  the  mistake  would  not  have  been 
made,  but  we  cannot  profess  to  follow  all  publishers' 
lists,  and  had  never  even  seen  the  book  mentioned. 


The  representatives  of  18  of  the  most  important 
banks  in  the  United  States  who  buy  bills  of  exchange 
decided  at  a  conference  held  on  the  5th  inst.  that  the 
Southern  Railways  must  strictly  conform  to  the  regula- 
tion which  stipulates  that  the  cotton  bills  will  not  be 
valid  until  the  cotton  is  actually  in  the  possession  of 
the  railways.  When  this  is  not  the  case  the  banks' 
will  refuse  to  accept  these  bills. 


Our  Foreign  Trade  in  November. 

It  was  excellent,  especially  in  exports.  The  figures 
need  not  be  repeated  in  detail,  but  the  month's  return 
analysed  below  show  an  increase  of  4  jjer  cent,  in  the 
value  of  the  imports  and  of  10.7  per  cent,  in  that  of  the 
exports.  At  the  same  time  re-exports  improved  10.4 
per  cent.  These  handsome  increases,  however,  are  in 
each  instance  still  below  the  averages  for  the  eleven 
months  ended  with  November,  which  reveal  an  increase 
of  8  percent,  in  the  value  of  the  imports,  of  14  per  cent,  in 
that  of  the  exports,  and  of  14.8  per  cent,  in  the  re-exports. 
Altogether  our  foreign  trade  in  merchandise,  outward 
and  inward,  was  up  to  the  end  of  last  month  about 
^108,000,000  larger  than  for  the  corresponding  period  of 
1969.  In  other  words,  the  mere  increase  in  our  trade 
this  year  is  greater  than  the  entire  value  of  the  trade  of 
Brazil  for  a  whole  year.  Never  before  did  any  country 
in  the  world  display  such  a  magnificent  and  valuable 
commerce  as  ours.  Everything  included  its  total  value 
for  the  eleven  months  exceeds  2^1,222,000,000. 

Imports  have  been  excellent,  in  substance  as  well  as 
in  value,  and  last  month  we  bought  /"3,o68,ooo  more  of 
raw  materials  for  the  use  of  our  manutacturers  and  to 
give  our  workmen  the  means  and  opportunity  more 
securely  to  earn  their  living.  At  the  same  time  our 
imports  of  food  and  drink  fell  off  ^899,000  in  value  and 
our  imports  of  articles  wholly  or  mainly  manu- 
factured, chiefly  raw  materials,  rose  only  ;^3i4,ooo. 
In  exports  the  value  of  British  articles  wholly  and 
mainly  manufactured  rose  ;^3, 239,000,  whereas  raw  or 
half  manufactured  material  sent  out  of  the  country  fell 
off  ^179,000.  We  must  not  forget,  however,  that  both 
import  and  export  figures  are  swollen  out  to  a  consider- 
able extent  by  high  prices — the  high  price  of  raw  cotton 
on  the  import  side  and  the  almost  as  high  of  cotton 
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manufactures  on  the  export  side.  Raw  cotton  came  in 
to  the  extent  of  20  per  cent,  more  in  quantity  last  month 
and  the  cost  was  nearly  35I  per  cent.  more.  Prices, 
however,  are  not  uniformily  adverse  or  anything  like  it. 
On  the  contrary,  all  cereals  are  cheaper  including  rice, 
and  some  raw  materials  have  risen  comparatively  little 
in  price.  It  is,  nevertheless,  the  fact  that  while  articles 
of  consumption   are,   with    the    exception    perhaps   of 

Imports. 


November. 

Inc.  (+)or 
Dec.  (-) 
in  1910  as  com- 
pared with 
1909. 

1908. 

1909. 

1910. 

General  Merchandise 
Gold       

£ 
49.904.477 
2,828.884 
790,573 

£ 
61,611,542 
5.798,933 
684,243 

£ 
64,091,443 
6,906,214 
1,380,867 

£ 
+   2,479,901 
+    1,107,281 

Silver 

+      696,624 

Tolal      .. 

53.523.934 

68,094,71s 

72,378,524 

+   4,283,806 

Exports. 


November. 

Inc.  (+)  or 
Dec.  (-) 
in  1910  as  com- 
pared with 
1909. 

1908. 

1909. 

1910. 

Brit.  &  Irish  Produce 
For.  and  Col.  M'dse.. 

Gold       

Silver 

i 

29,147,415 

6,682,193 

5.312,408 

625.683 

£ 
33.321,455 
6,75',890 
2.754.849 
1.358,078 

£ 

36,897,425 

7,458,606 

2,050,401 

1,603,947 

£ 
+    3.575,970 
+        706,716 
—       704,448 
+       215.869 

Total     . . 

41,767,699 

44,186,272 

48,010,379 

+    3.824,107 

Imports. 


General  Merchandise 

Gold 

Silver 


Total 


Eleven  months  ended  November. 


igo8. 


536.364,602 

41.539.849 

9,588,842 


587.493.293 


563.990,656 
48,870,12s 
10,844,404 


623,705,185 


1910. 


[    Inc.  (-I-)  or 

■      Dec.  (-) 

-|in  i9ioascom. 

;  pared  with 

1909. 


£  £ 

609,359,309  ,+  45,368,653 

53,908.384  1+    5,038,259 

13,163.535  i+    2,319,131 


676,431,228    \+  52.726,04^ 


Exports. 


Eleven  months  ended  November. 

Inc.  (-h)or 

Dec.  (— ) 

in  igioascora. 

pared  with 

1909. 

1908. 

1909. 

jgto. 

Brit.  &  Irish  Produce 
For.  and  Col.  M'dse.. 
Gold  

347,818,003 
71,479,043 
45.197,929 
11,804,119 

344,589,547 
81,730,544 
43.101,383 
11,557,834 

/ 

393,165,701 

93,899,485 

47,272,938 

12,300,390 

£ 
-1-     48,576,154 
+      12,168,941 
+       4,171,555 

+           742,556 

Total     . . 

476,299,094 

480,979,308 

546,638,514 

+      65,659,206 

Visible  Balance  of  Trade. 

November. 

Inc.  (-I-)  or 
Dec.  (— ) 
in  1910  as  com- 
pared with 
1909. 

1908. 

1909. 

1910. 

Imports 

Exports 

£ 
53,523.934 
41,767,699 

68,094,718 
44,186,272 

£ 

72.378  524 
48.010,379 

+    4,283,806 
+    3,824,107 

Excess  value  of  im-  1 
ports  over  exports  f 

11,756,235 

23,908,446 

24,368,145 

+       459,699 

Eleven  months  ended  November. 

Inc.  (-f)  or 
Dec.  (— ) 
in  1910  as  com- 
pared with 
1909. 

1908.        !        1909. 

1910. 

Imports 

Exports 

£ 
587,493,293 
476,299,094 

623,705,185 
480,979,308 

676,431,228 
546,638,514 

-1-  52,726,043 
+  65,659,206 

Excess  value  of  im-  \ 
ports  over  exports  ( 

111,194,199 

142,725,877 

129,792,714 

-  12,933,163 

goods,  and  in  all  descriptions  of  woollen  manufactures, 
as  well  as  elsewhere,  so  that  the  increase  in  the  value  of 
our  foreign  trade  may  to  some  extent  be  a  matter  of 
inflation.  This  may  be  freely  admitted  without  in  the 
least  reflecting  injuriously  on  the  character  of  the 
display,  which  is  one  that  makes  the  United  Kingdom 
the  envy  of  the  world. 


The  values  of  the  imports  represent  thts  cost,  insurance,  and  freight,  or,  when 
goods  are  consigned  for  sale,  the  latest  sale  value  ot  such  goods. 

The  values  of  the  exports  represent  the  cost  and  charges  of  delivering  the 
goods  on  board  the  ship,  and  are  known  as  the  "  free  on  board  values." 

margarine  and  eggs,  fairly  cheap  or  down  in  price,  other 
raw  materials  besides  cotton  are  costing  us  more.  Flax, 
hides  and  leather,  jute,  seeds,  tallow,  tin  and  wood  are 
all  up.  We,  however,  command  better  prices  for  our 
exports  and  generally  get  them,  though  not  always. 
For  example,  cotton  piece  goods  exported  rose  over  lo 
per  cent,  in  quantity  last  month  p.nd  the  value  was 
upwards  of  19  per  cent,  higher.  The  same  tendency  is 
shown  in  cotton  yarns  and  twist,  linen  yarn  and  piece 


"  Derailed  "  Ambitions  of  tlie   Grand 
Trunk    Railway. 

St.  John,  N.B.,  Canada. 
It  is  announced  that  the  Grand  Trunk  is  to  purchase 
the  Temiskaming-  Railway  or  acquire  runninjj  rig:hts 
over  it.  The  Temiskaming,  now  owned  and  operated 
by  ithe  Government  of  the  Province  of  Ontario,  runs, 
from  \iorth  Bay,  a  Grand  Trunk  terminus  an  .Northern 
Ontario,  through  the  Cobalt  district  to  Cochrane,  a 
point  on  the  new  Traniscontinental  or  Grand  Trunk 
Pacific  Railway.  By  means  of  it  the  Grand  Trunk  will 
Ije  able  to  divert  the  wheat  which  the  Grand  Trunk 
Pacific  brings  down  from  the  Canadian  West  to  its 
Canada  Atlantic  and  Central  Vermont  lines  and  thenice 
to  Providence  or  Boston. 

The  contract  between  the  GovernTnent  of  Canada 
and  the  Grand  Trunk  Pacific  binds  the  latter  to  convey 
all  umrouted  freight  to  Canadian  ports,  but  the  Grand 
Trunk  proper  is  not  a  party  to  this  covenant.  It  was 
supposed,  ihowever,  that  both  the  Grand  Trunk  and 
Grand  Trunk  Pacific,  which  is  its  child,  would  observe 
the  agreement,  or  at  least  allow  unrouted  wheat  from 
the  Wesit  to  go  in  winter  to  St.  John  or  Halifax.  Mr. 
Hays  is,  in  our  vernacular,  "making'  a  bluff  "  at  carry- 
ing out  the  arrangement  by  spending  some  money  for 
terminal  purposes  at  Courtenay  Bay,  near  this  city, 
and  promising  to  ispend  more.  It  is  necessary  .to  make 
the  public  here  suppose  that  he  intends  to  constitute 
St.  John  the  winter  port  of  the  Grand  Trunk  Pacific  ; 
for  he  has  to  go  to  Parliament  at  the  approaching 
Session  to  obtain  an  extension  of  time  for  the  road, 
together  with  other  favours,  and  the  Maritime  mem1>ers 
miight  make  things  unpleasant  if  he  confessed  that  he 
was  about  to  make  Pro\idence  or  Boston  its  winter 
port.  He  vviouid  probably  have  favoured  Portland, 
which  has  been  the  American  winter  port  of  the  Grand 
Trunk  .siince  its  inception  60  years  ago,  only  the  grtides 
to  Portland  are  heavy  and  the  harbour  already  con- 
ge.sted. 

It  will  be  remembered  that  la«t  spring  the  Grand 
Trunk  obtained  a  charter  from  the  Rhode  Island  Legis- 
lature for  ,a  raiilway  corporation  known  as  the  Southern 
New  England,  which  is  to  build  from  Palmer  on  the 
Central  \'ermont  to  Providence,  where  it  was  said  by 
the  Grand  Trunk  authorities  that  an  ocean  steamship 
line  for  the  conveyance  of  wheat  from  the  Canadian 
^Vest  to  Europe  would  lie  estiablished  by  191 2.  It  now 
appears  that,  while  it  will  go  to  Providence,  the 
Southern  New  lingland's  real  objective  is  Boston. 

The  Providence  scheme,  as  said  in  a  former  letter, 
will  cost  a  .great  deal,  for,  besides  the  building  of  the 
line  from  Palmer,  115  miles  from  Providence,  it  will 
entail  the  construction,  before  Palmer  is  reached,  of  a 
link  of  50  miles  to  take  the  place  of  a  link  of  that 
lengith  belonging  to  the  Boston  and  Maine  Railway, 
which  hitherto  has  been  used  by  the  Central  Vermont. 

Quite  recently  the  Boston  and  Maine  passed  unaer 
the  control  of  the  powerful  New  York  and  New  Ha^en, 
which  re.sents  the  Grand  Trunk's  invasion  of  its  terri- 
tory. In  addition,  the  Central  Vermont  vi-ill  lose  a 
freight  traffic  of  $2,000,000  a  year  now  turned  over  to 
it,  without  much  expense  on  its  part,  by  the  Bo.ston 
and  Maine  ;  and,  no  doubt,  all  the  other  great  .-Xmerican 
lines  operating  between  New  England  and  Chicago 
will  also  be  .hostile. 

On  the  other  hand,  it  is  contended  that  the  diversion 
of  the  Canadian  Western  grain  over  the  Canada 
Atlantic  and  Central  Vermont,  with  the  return  freight 
from  New  England  to  the  main  line  of  the  Grand 
Trunk  for  despatch  to  Chicago,  will  turn  those  two 
roads,  which  hitherto  have  scarcely  paid  fixed  charges, 
into   more   or  less   profitable   concerns.      The   Canada 
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»  Atlantic  has  a  line  of  staumers  that  ply  in  summer 
between  Depot  Harbour,  ats  part  on  Lake  Huron,  and 
'  Clvica^m  and  Milwaukee  ;  but  the  bulk  of  the  west- 
bound New  England  traffic  will  l>e  dolivored  to  the 
(jrand  Trunk  proper  at  Cotejiu  Junction.  One  cannot 
well  say  how  much  Canadian  wheat  will  be  avairlable 
for  liosibon.  The  Canadian  Pacific  made  St.  John  its 
winter  port  20  years  ago,  yet  the  largest  quantity  it  has 
brought  here  in  any  season  barely  exceeded  7,000,000 
bushels.  In  summer  the  wheat  goes  by  nil  from  the 
praiirips  to  Lake  Superior,  thence  by  wo/ter  to  the  lake 
ports  of  Ontario  and  by  nail  to  Montreal  ;  or  else  by 
water  all  the  way  from  Lake  Sufwrior  to  Mon/treal  via 
the  St.  Ijawrence  route.  To  haul  it  in  winter  aU-nail 
from  Winnipeg  to  St.  John,  about  1,900  miles,  is  not 
a  pr<^)fitiaiblc  business,  and  the  Canadian  Pacific  would 
not  undertake  it  but  for  the  fact  that  it  requires  grain 
for  "  .stiffening"  for  its  ocean  steamers  here.  Carry- 
ing it  all-rail  over  the  Grand  Trunk  I'acific  and  sub- 
sidiary Grand  Trunk  lines  to  Boston,  over  1,800  miles, 
will  not,  one  would  think,  be  any  more  remunerative  ; 
all  hough  the  easy  grades  of  the  Grand  Trunk  Pacific 
will  doubtless  count  for  something. 
I^fc  Hut  the  project  of  getting  into  Boston  harbour 
P^^would  entuiil  a  staggering  cost.  It  is  practically  im- 
possiWe  for  a  new  road  to  reach  Boston  proper  except 

I^p  by  way  of  liJast  Boston  and  a  tunnel  under  the  harbour 
|k.to  what  are  known  as  the  Comimonwealth  Flats.  Other 
routes  are  out  of  the  question,  either  because  they  are 
already  occupied  by  railways  or  because  the  wharfage 
space  connected  with  them  is  built  on  or  "  blanketted  " 
in  same  other  manner.  No  line  can  enter  Boston  at  all 
without  the  .special  permission  of  the  State  L.eg'iislature, 
for  the  city  is  surrounded  with  parks  and  other  public 
reservations  from  which  railways  are  excluded.  The 
principal  passenger  terminal  in  Boston  cost 
$10,000,000,  and  to-day  would  cost  twice  or  three  times 
as  much  ;  and  so  in  proportion  with  the  wharves.  The 
Boston  and  Maine  entered  Boston  many  years  ago,  and 
so  did  the  New  Haven.  These  two  acquired  the  best  sites 
and  have  secured  extensions  at  a  reasonable  figure  ; 
but  a  newcomer  would  have  to  pay  immensely  more 
than  they  did  for  inferior  locaitions.  No  new  line  would 
be  permitted  to  enter  without  the  electrification  now- 
demanded  of  existing  lines  within  subunban  limits  ; 
whilst  no  access  by  trackage  or  traffic  rights  could  be 
effci-ted,  simply  because  the  existing  lines  and  terminals 
are  already  congested,  and  large  expenditures  for  their 
expansion  have  become  necessary. 

Assuming,  however,  that  the  Southern  New  England, 
starting  from  Palmer,  could  enter  by  East  Boston  and 
reach  the  Commonwealth  I<"lats,  the  cost,  all  told,  would 
probably  be  not  less  than  $100,000,000,  and  might  be 
i^liniore.  The  general  opinion  of  Canadian  railway  men 
^Rfree  to  speak  is  that,  with  the  Grand  Trunk  Pacific  on 
its  back,  the  Grand  Trunk  will  have  all  it  can  do  to 
keep  from  being  submerged,  without  rushing  into 
such  ventures  in  New  England. 

A  more  audacious  enterprise  than  that  of  construct- 
ing the  Government-built  section  of  the  Grand  Trunk 
Pacific,  1,800  miles  in  length,  from  Winnipeg  to  Monc- 
ton,  through  a  howling  waste  of  rock  and  muskeg  as 
far  as  Quebec,  and  thence  in  competition  with  the 
Intercolonial,  a  Government  line  with  exceptionally  low 
rates  for  such  slender  traffic  as  exists,  was  never  con- 
ceived by  Canadian  politicians.  By  its  contract  with 
the  Crown  the  Grand  Trunk  Pacific  Company  will  some 
day  have  to  take  over  that  white  elephant  and  pay 
3  per  cent,  a  year  on  its  cost,  which  cannot  be  less  than 
$200,000,000,  and,  by  the  time  the  last  "  grafter  "  has 
l)een  satisfied,  may  be  nearer  $300,000,000.  Mr.  Borden, 
leader  of  the  Opposition,  puts  the  cost  at  $225,000,000, 
without  counting  interest  on  the  capital  invested  from 
the  time  of  completion  until  the  company  begins  to  pay 
the  rental.  Putting  the  fixed  charges  at  only 
$6,000,000  a  year,  where  is  the  money  to  come  from? 
The  company  can,  of  course,  repudiate  its  bargain  so 
far  as  that  unprofitable  portion  is  concerned  ;  but  re- 
pudiation would  at  once  bring  both  it  and  the  Grand 
Trunk  into  collision  with  the  Canadian  Parliament.  In- 
deed a  collision  is  already  imminent  on  account  of  the 
diversion  of  Canadian  grain  to  the  American  seaboard. 


The  true  policy  for  the  Grand  Trunk  would  have  been 
to  start  its  transcontinental  line  at  Winnipeg,  and  build 
for  the  time  being  west  as  far  as  Edmonton  only,  leav- 
ing the  Rocky  Mountains  to  be  crossed  later  on  ;  with 
a  branch  from  Winnipeg  east  to  Lake  Superior,  and  a 
main  line  south  from  Winnipeg  to  Chicago,  where  its 
double-track  road  begins.  This  would  have  enabled 
it  to  tap  the  wheat  fields  of  the  Canadian  West  and 
feed  its  line  from  Chicago  to  Montreal  and  Portland 
with  the  greatest  economy,  every  mile  of  the  new  addi- 
tions being  profitable.  Instead  of  this,  Mr.  Hays 
allowed  himself  to  be  persuaded  into  adopting  an  all- 
Canadian  route  traversing  the  vast  desert  between 
Winnipeg  and  Quebec ;  and  is  now  trying  to  retrieve 
the  situation  by  going  to  Boston  on  a  sort  of  gambler's 
chance. 

It  is  felt  in  Canada  that  the  English  proprietors  of  the 
Grand  Trunk  should  look  into  the  whole  subject  for 
themselves  before  authorising  the  expenditure  of  a 
penny  on  cither  the  Boston  or  Providence  connection. 
Before  long,  when  the  Winnipeg-Moncton  portion  of 
the  Grand  Trunk  Pacific  has  to  be  abandoned  to  the 
Canadian  Government,  they  will  be  called  on  to  build 
from  Winnipeg  to  Chicago,  which  will  cost  a  great 
deal  of  money,  but  will  be  money  well  invested.  Con- 
gress will  shortly  have  to  repeal  the  duty  of  25  cents 
a  bushel  on  Canadian  wheat  in  the  interest  of  the 
American  consumer,  for  the  United  States  crop  is  not 
keeping  pace,  with  the  growth  of  population  ;  and  when 
that  day  arrives  the  grain  of  the  Canadian  West  will 
rush  south  in  an  avalanche  to  Minneapolis  and  Chicago, 
leaving  the  long  eastern  lines  of  the  Canadian  trans- 
continental roads  with  little  or  none  to  carry.  On  the 
other  hand,  going  to  Boston  or  Providence  at  this  time 
would  only  make  bad  worse  for  the  Grand  Trunk,  be- 
sides discrediting  it  with  the  Canadian  people. 


Mr.  Taft  Marking  Time. 

Only  a  month  has  elapsed  since  tariff  victims  in  the 
United  States  triumphed  over  the  trusts  and  their  in- 
struments, but  such  is  the  working  of  the  United  States 
constitution  that  their  triumph  is  barren  of  results. 
The  people  may  express  its  will  in  the  most  emphatic 
manner  at  the  polls  and  nobody  spoiLs-fed  cares. 
Monopolists  hold  their  heads  high  just  as  before  and 
ignore  the  demands  for  justice  made  by  the  electorate. 
Accordingly  the  second  Message  to  Congress  com- 
municated by  President  Taft  does  not  say  a  syllable 
about  the  tariff.  That  is  left  where  is  was,  and  ajl 
the  reference  he  makes  to  the  subject  seems  to  be  con- 
tained in  a  certain  amount  of  patter  regarding  "  con- 
tinued commercial  peace  "  and  the  working  of  the 
maximum  and  minimum  clauses  in  the  Payne  mon- 
strosity, with  a  sort  of  veiled  threat  that  "  foreign 
Governments  which  deal  arbitrarily  with  American  in- 
terests within  their  jurisdiction  in  a  manner  injurious 
and  inequitable,"  may  perhaps  have  to  be  dealt  with,  if 
the  essayist  even  goes  so  far  as  that.  For  the  rest 
the  Message  holds  to  the  lines  of  President  Roosevelt, 
and  upholds  the  legislation  against  trusts,  which  is 
perfectly  futile  as  long  as  the  barricades  behind  which 
trusts  grow  and  flourish  and  crush  out  opposition  re- 
main untouched.  It  is  quite  on  the  cards  that  the 
tariff  will  not  be  effectively  handled  even  by  the  new 
Congress  when  it  gets  its  chance  a  year  hence.  Mr. 
Taft,  however,  does  condescend  to  the  suggestion  that 
a  measure  should  be  framed  to  prevent  cotton  bills  of 
lading  frauds,  and,  as  a  matter  of  course,  anti-trust 
laws  are  to  be  amended  if  he  has  his  way.  Probably 
enough  the  Congress,  which  although  still  alive  is  now 
without  mandate,  and  therefore  impotent  except  for 
mischief,  may  ignore  his  recommendations  and  merely 
imitate  him  and  mark  time  until  it  dies. 

On  one  point,  however,  the  President  takes  great 
credit  to  himself.  He  is  a  business  man,  and  proved 
himself  to  be  so  when  he  administered  the  Philip- 
pines, so  he  has  devoted  his  talents  to  a  reorganisa- 
tion of  the  administrative  departments  "  on  a  sound 
business  footing."  As  a  result  he  can  f)oint  with  pride 
to  a  reduction  in  the  estimates  for  the  current  vear 
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ending  June  next.  They  are  brought  down  to 
;^i26, 000,000  against  ;^i36,400,ooo  a  year  ago,  and 
would  have  been  lower  still  but  for  the  outlay  upon 
the  Panama  Canal.  This  outlay  is  to  be  increased  by 
;^3, 800,000,  which  the  President  asks  Congress  to 
vote  in  order  to  pay  for  fortifications,  and  as  revenue 
abounds,  why  not?  In  all  probability  the  fortifications 
will  be  absolutely  useless,  and  other  nations  using  the 
Canal  for  trade  purposes  may  even  insist  one  of  these 
days  that  they  shall  be  dismantled,  but  meantime  the 
dollars  circulate.  The  Canal,  by  the  way,  should  be 
finished  in  1914,  the  President  estimates,  and  we  hope 
it  may,  although  there  appears  to  be  a  growing  opinion 
in  the  United  States  that  the  plan  of  construction 
is  faulty,  and  that  it  may  be  a  long  time  yet  before 
the  channel  is  in  full  working  condition.  Another 
interesting  point  in  the  Message  relates  to  the  negotia- 
tions for  refunding  under  American  auspices  the  debt 
of  Honduras.  These  are  said  to  be  ncaring  conclu- 
sion, and  it  is  hinted  that  the  financial  regeneration  of 
Nicaragua  may  be  compassed  by  some  similar  means. 
European  creditors  of  these  and  other  defaulting  Cen- 
tral American  States  will  have  no  objection  whatever 
to  this  expansion  of  the  United  States  interests  in  that 
part  of  the  world,  but  Latin  America  may  well  watch 
with  uneasiness  the  progress  of  Yankee  control  over 
the  vagabond  States  taken  in  hand.  Mr.  Taft  is  also 
sanguine  about  the  position  of  United  States  financic'S 
in  China,  and  as  long  as  Europe  finds  the  money  to 
further  the  designs  of  Washington  in  that  part  of  the 
world,  things  may  go  smoothly  enough.  Take  it  alto- 
gether, however,  the  Message  is  just  such  a  production 
as  Mr.  Taft's  painful  position  would  lead  one  to  ex- 
pect.    Able  to  do  little,  he  says  much. 

The   Week's    Hints. 

It  is  by  no  means  improbable  that  the  news  of  a 
strike  amongst  the  railway  employees  in  Santa  Fe  may 
cause  prices  for  Argentine  Railway  stocks  to  droop  a 
little.  If  so.  Central  Argentine  ordinary  stock  seems 
worth  picking  up ;  in  fact,  it  ought  to  be  a  good  pur- 
chase in  any  case  at  or  near  106,  ex  dividend.  Divi- 
dends are  payable  in  May  and  November,  so  that  the 
price  does  not  represent  any  accumulation.  For  six 
years  back  this  stock  has  received  6  per  cent,  per 
annum,  and  there  does  not  seem  any  reason  why  this 
should  not  continue.  It  means  a  return  of  5!  per  cent., 
or  thereby,  to  the  holder  at  the  price  named. 

Another  security  which  is  good  is  the  5  per  cent, 
preference  share  of  the  British  Columbia  Electric  Rail- 
ways recently  issued.  Dividends  are  payable  in 
January  and  July,  so  that  if  they  can  be  picked  up  at 
21s.  gd.  or  22s.  they  ought  to  be  a  good  purchase,  as 
the  company  is  doing  very  well.  Its  report  is  just 
issued,  and  can  be  studied  in  the  present  issue  of  Tan 
Investors'  Review.  The  yield  is  about  £^  12s.  at 
the  price  named. 

Among  speculative  things  a  chance  seems  to  be 
offered  by  the  ordinary  shares  of  the  Agricultural  Bank 
of  Egypt,  if  bought  at  7|  or  under  for  the  ;£,5  share. 
The  price  has  been  considerably  higher,  but  agricul- 
tural depression,  mainly  through  the  failure  of  last 
year's  cotton  crop,  caused  arrears  of  interest  and  loan 
repayments  to  accumulate  .so  that  the  dividend  went 
down.  In  fact  the  yield  on  recent  dividends  is  under 
4  per  cent.,  but  arrears  are  now  being  recovered,  and 
next  report  ought  to  be  a  good  one,  so  that  there  is  a 
chance  of  an  advance.  The  issue  of  the  accounts  has 
been  delayed  for  a  month  until  the  end  of  January,  so 
that  we  shall  be  some  time  in  officially  knowmg  the 
facts.      Probabilities  are,  however,  as  stated. 

Those  who  like  alternatives  might  turn  their  atten- 
tion to  the  ordinary  shares  of  Bell's  United  Asbestos 
Company,  which  have  been  rather  out  of  favour  and 
going  down.  Many  people  think  that  the  price  paid 
for  the  United  Asbestos  undertaking  absorbed  last 
January  was  too  high,  and  predict  trouble  in  conse- 
quence. The  shares  are  therefore  to  be  watched,  but 
if  they  go  below  30s.  for  the  £1  share  we  think  a  few 
might  be  bought,  as  on  recent  dividends  the  yield  is 
high— say  about  7f  per  cent.— so  that  there  is  room  for 
shrinkage. 


Peruvian   Corporation,    Ltd. 

A  better  report  has  been  issued  by  this  company  for 
the  year  ended  June  30  last,  in  spite  of  the  untoward 
appearance  of  some  of  the  figures.  Profit  rose 
^^54,238  to  ;£^285,i77,  after  deducting  the  usual 
charges,  and  the  4  per  cent,  interest  payable  on  the 
debentures  whether  earned  or  not.  Guano  gave 
;£'37,839  less,  but  the  railways  and  navigation  branches 
of  the  company's  business  provided  ^93,019  more,  and 
adding  in  ;^i3,i44  brought  forward  the  result  is  as 
stated.  Out  of  this  the  board  sets  aside  ^24,545  more 
to  various  purposes  at  a  total  of  ;£,73,724.  For 
example,  the  i  per  cent,  amortisation  upon  the  com- 
pany's debentures  takes  £'S3,i8i  ;  ;^5,i32  is  written 
off  the  colonisation  account;  ;^'io,ooo  off  the  Chira 
Irrigation  Canal  account,  a  great  deal  of  expenditure 
having  been  involved  thereon  through  floods  in  the 
districts  served  by  that  canal;  p{r4,ooo,  as  usual,  put 
aside  to  the  insurance  fund  of  the  lake  steamers,  and 
;^i,4ii  deducted  for  income-tax.  Even  then  there  re- 
mains ;^224,597  at  the  credit  of  nett  revenue,  out  of 
which  the  directors  recommend  a  dividend  of  ij  per 
cent,  upon  the  preference  stock.  This  is  J  per  cent, 
more  than  was  paid  a  year  ago,  and  the  2  per  cent, 
additional  debenture  interest  is  also  provided  for,  so 
that  the  debenture  holders  again  get  6  per  cent,  for 
the  year.  All  this  done,  the  balance  left  to  carry  for- 
ward is  ;^io,333  up  at  ^'23,477,  and  there  is  no  men- 
tion this  time  of  further  capital  requirements,  at  any 
rate  no  definite  mention. 

As  usual,   summary  particulars  are  given  about  the 
working    of    the    various    railways,    whose   total    nett 
revenue  came  to  ^^325, 751,  but  it  does  not  seem  neces- 
sary  to   go   into   these   in   detail.      What    strikes   one 
always  in  examining  the  accounts  is  the  fragmentary 
character  of  the  railway  system  in  Peru,  and  the  ex- 
cellent map  issued  this  year  with  the  Corporation's  re- 
port does  much  to  strengthen  that  impression.     Peru 
obviously  wants  many   more   additions  to  its  railway 
mileage  if  the  country  is  really  to  be  opened  up  and 
to  become  prosperous,   so  that  when  the  Government 
becomes  alive  to  the  necessities  of  the  people,  or  finds 
means  increasing  in  its  hands  to  give  it  courage   to 
allows  the  Corporation  to  forge  ahead,  we  may  be  sure 
that  much  more  capital  will  be  required.     One  interest- 
ing fact  mentioned  is  the  acquisition  of  the   Guaqui- 
La  Paz  Railway  from  the  Bolivian  Government  by  the 
Peruvian  Corporation.     This  line  was  the  property  of 
the  Government,  but  as  it  had  no  funds  the  Corporation 
advanced   the   money  to  complete  it,   charging  6  per 
cent,     per     annum     interest.      It     also     worked     the 
railway     for     the     Bolivian     Government     under     an 
agreement,    according  to   which  percentages  of  gross 
receipts     varying     from     30    to   40    were   payable   by 
wav     of    rental    to     said     Government.      The     enter- 
prise   was    not    a    success,     and    on     June    30    last 
the    debt    of    the     Government    to    the    Corporation 
amounted     to     £2is„gj8.        This     was     a     wretched 
state  of  affairs,  and  in  order  to  end  it  the  board  made 
a  proposal  to  buv  the  line  outright.      This  has  been 
arranged,  and  under  contract,  dated  July  20  last,  the 
whole    undertaking    is    acquired    for    ;^374.9i2.    the 
amount   of   the   Government  debt   to   the  Corporation 
being  taken  as  part  of  the  price.     It  is  expected  that 
the  investment  will  yield  satisfactory  rates  of  interest 
on  the  capital  involved,   as  the  income  is  improving. 
Various  surveys  are  being  undertaken  with  a  view  to 
railway    extensions    in    Peru,    and    in    the    matter    of 
guano  the  Government  has  issued  regulations  to  pre- 
vent disturbance  of  the  birds  during  the  close  season, 
inspectors  having  been  distributed  along  the  coast  to 
see  these  regulations  carried  out.     Measures  have  also 
been  taken  to  destroy  superabundant  seals,  which  inter- 
fere with  the  food   supply  of  the  birds,    so  that   this 
branch  of  the  business  may  improve  likewise.     Take  it 
altogether,  the  report  is  quite  a  good  one;  just  good 
enough  to  make  the  friends  of   Peru  and  those  who 
have  a  stake  in  the  fortunes  of  the  Corporation  wish  for 
something  much  better  in  years  to  come. 

Kern  River  of  California.— Total  production   for  month  of  Nov. 
105,000  barrels  (or  say  15,839  tons). 
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De  Beers'  Returning  Glory, 

De  Beers  made  quite  a  brilliant  recovery  durinf?  the 
financial  year  which  closed  on  June  30  last,  and  profits 
are  again  large  enough  to  bring  the  deferred  shares  back 
to   the   dividend   list.      Maybe   the  new  syndicate  does 
not    drag  so  heavily  on    the    company's    revenues    as 
the      previous     organisation,     but     as      to     that     we 
have    no     certain     knowledge.       It     is     stated,    how- 
ever,   that    since    the    close    of  the   year   a   new   con- 
tract   more    favourable     to    the     company     has    l>een 
conclud.ed  with   the  syndicate,  and  unless  the    Yankee 
market  "comes  a  bad  cropper  there  is  no  reason  to  antici- 
pate any  movement  or  decided  change  for  the  worse  in 
the  company's  fortunes.      Shareholders  had  been  pre- 
pared for  a  fairly  encouraging  statement  by  the  optimistic 
utterances  of  those  closely  connected  with  the  company's 
affairs,  but  the  increase  of  ^2,339,984  in   the  diamond 
account  is  probably  more  than  most  people  expected.    It 
is  due  on  the  one  hand  to  greater  production  and  sales,  and 
on  the  other  to  the  realisation  of  diamond  stocks  on  hand 
at  the  beginning  of  the  year,  which  were  taken  in  at  cost 
of  production   only.       Diamonds    sold,  including  stocks 
on  hand  at  the  close  of  the  year,  amounted  to ;^5,4i4,8g6, 
and  there  was  other  revenue  of  ^252,097,  as  also   the 
balance    brought    forward    of    ^176,272,    making    an 
aggregate  of  /"5,843,265.       The  blue    ground    reserve 
juggle  perpetrated   last  year   will,  of  course,    be  fresh 
in     memory.       A      reserve     account     of    ^'2, 268,266 
was     thereby     created,    representing     the    actual    cost 
of     depositing      the      blue      ground      on      the     floors, 
and  any  rise  or  fall  in  the  blue  ground  stocks  means  an 
automatic  increase  or  decrease  in  this  item,  to  be  subse- 
quently adjusted  in  the  profit  and  loss  account  when  cir- 
cumstances permit.     It  happens  that  these  blue  ground 
stocks  were  drawn  upon  to  the  extent  of  1,750,472  loads 
during    the      period     under     review,    representing    an 
excess    of   washing     over    hauling,    and    the    cost   of 
putting    this     quantity    on    the    floors,    ^491,097,     is 
charged      among     the     expenses,      as      doubtless      it 
always    will  be  in  good  years.     Not  only    so,  but  the 
reduction    that    took    place    in    the    previous    year   of 
1,095,047    loads,    representing    ;^3 13,602,    is  also  now 
made   good,  and  under  all  heads  we  arrive  at   a  total 
outgo     of     ^3,314,940.       This    includes     depreciation 
^200,494,  debentures  redeemed  £r235,500,  and  interest 
;^244,958.     The  preference  dividends  require  ^800,000, 
and     the     deferred     dividends     jf  1,000,000,     so     that 
^728,325     remains    to     be     carried     forward,   against 
the  ;^i76,272   brought   in.     This   is  a   vastly   diflerent 
display     from     that    of    a    year    ago,    when    the    free 
balance    was    drawn    upon    to   the  tune    of  ^387,538, 
in  order    that    the    preference   dividend  should  be  duly 
provided.     A  comparison  of  yields  and  values  is  always 
interesting,  and  we   must  spare  the  space  to  show  how 
the   company  is  faring  in   these  matters.     The  average 
yield  per  load  for  De  Beers  and  Kimberley  was  0.38  of 
a   carat,    against    0.421,    and    despite    an    advance    in 
the   average    value    per    carat    from     46s.     7.79d.    to 
47s.      9.24d.,     the     average     value     per     load     drops 
from     19s.    7.1  id.    to    iSs.    1.83d.       Wesselton    gives 
a    yield    slightly    lower    at    0.32,    but     thanks     to     a 
moderate  increase   to  34s.  3.58d.  in  the  value  per  carat, 
the  average  per  load  is  scarcely  changed  at  los.  11. 7d., 
being  in  fact  a  shade  higher.      The   Bultfontein  yield  is 
a  little  less  at  0.37,  and  as  the  value  is  only  32s.  i.62d. 
against  33s.  5.4d.,  the  average  per  load  drops  smartly 
from  I2S.  8.5jd.  to   us.  io.68d.      Blue  from  the  Dutoit- 
span  mine  was  again  being  worked,  indicating  a  running 
demand  for  the  higher-class  goods,  and  although  the  yield 
per  load  was  only  0.23,  the  value  per  carat  was  68s.  i.46d, 
making  the  value  per  load   15s.  8.02d.     Stocks  of  blue 
ground  on  the  floors  now  total  7,776,059  loads,  a  decrease 
of  1,750,472  loads,  but  the  actual  number  of  loads  hauled 
and  washed  is  not  mentioned.     The  company's  ordinary 
reserve     fund     is     invested     in    Consols      taken     at 
82^,  the     price     ruling     on     June     30.      Investments 
in    stocks    and     shares      figure      at     ;£■!, 530,108,     in- 
cluding ^750,000  of  debentures  of  the  Cape  Explosives, 
and  there  is  a  big  array  of  liquid  assets  in  the  shape  of 
debtors,  short  loans  against  security,  diamonds  on  hand, 
special  investm-^nts,  bills  receivable,  and  cash  amounting 


to  ;^2,552,374,  The  directors  have  therefore  decided  to 
redeem  the  entire  amount  of  5  per  cent,  debentures  out- 
standing on  January  i  next,  and  notice  has  been  given 
to  holders  that  they  will  be  paid  oflf  at  5  per  cent, 
premium  on  January  2,  191 1.  The  amount  involved  is 
nearly  if  millions. 


Amalgamated  Press,  Ltd. 

Again  we  have  to  note  the  beautiful   steadiness  of 
this  company's  profits.     It  issues,  one  might  say,  an 
infinity  of  publications,   most  of  which  are  sold  at  a 
very  low  price,   and  although  they  often  blossom  and 
fade,    the   average  of  the   production   and   sale  yields 
a  fine  even  profit.     Last  year  ended  October  31  the  nctt 
profit,  after  as  usual  writing  off  ;£,'2S,ooo  for  deprecia- 
tion of  plant  and  buildings,  was  just  ;£^I26  larger  than 
that  of  the  previous  year  at  ;6259'59'-     A"^>  o<l<l'y 
enough,  this  result  was  reached  although  the  revenue 
derived  from  advertisements  was  nearly  ;£,'i  2,000  better 
in  the  year  just  closed  than  in   igo8-g.     Out  of  this 
handsome  revenue  the  directors  are  able  to  make  up 
the  dividend  on  the  ordinary  shares  to  what  may  now 
be  called  the  usual  40  per  cent.     They  also  a^ain  add 
^^25,000  to  the  reserve  fund,  raising  it  to  ;£,325,ooo. 
Various  pieces  of  interesting  information  are  given  in 
the  report,  which  tells  us  that  Answers  keeps  its  place 
as  the  most  profitable  of  the  company's  publications, 
that  export  sales  to  the  colonies  are  rapidly  increasing, 
and   that  the  Anglo-Newfoundland   Development   Co., 
Ltd.,   in    which  the  Amalgamated    Press    and     other 
Harmsworth  companies  are  deeply  interested,  is  manu- 
facturing   pulp    antt    paper   of    admittedly   unrivalled 
quality,   paper  on  which  the  London   Daily   Mail  and 
Evening   News   are    now   in  great   part   printed.      To 
further  strengthen  the  group  of  newspaper-owning  and 
magazine-issuing   companies    into    which    the    Harms- 
worths  have  gathered  their  wonderfully  varied  enter- 
prises,   paper   mills   are   being   erected   at    Gravesend, 
which  will  be  provided  with  wood  pulp  by  the  Anglo- 
Newfoundland  Development  Company.     The  mills  are 
said  to  occupy  a  unique  jx)sition,  the  directors  having 
bought    a    freehold    site    of    43    acres    with    valuable 
frontages  on  the  River  Thames,  so  that  cost  of  car- 
riage should  be  much  reduced  by  this  location  alone. 
Then  in  order  still  further  to  concentrate  the  business 
of  the  Amalgamated  Company  itself,  a  central  estab- 
lishment is  going  to  be  erected  on  the  large  freehold 
site  bought  in  Farringdon  Street.     Everywhere,  there- 
fore, the  report  gives  indication  of  progress,  of  reso- 
lute expansion  accompanied  by  reorganisation,  with  a 
view  to  greater  perfection  of  production.     Perhaps  the 
most  interesting  piece  of  news  the  directors  convey — to 
the  company's  employees,   at   any  rate — is  that  they 
have  set  aside  ;^  15, 000  in  order  to  establish  a  pension 
fund  for  the  members  of  the  editorial  and  commercial 
staffs.      This   is   a  most  praiseworthy   step  which   we 
shall  hope  to  see  often  repeated.     Little  need  be  said 
about  the  balance-sheet.     It  shows  that  freehold  land 
and  buildings,  &c.,  form  an  item  ;£'i  5,750  higher  at 
about  ;£? 1 29,000,    notwithstanding  the   liberal   looking 
amount  written  off  for  depreciation,   but  the  acquisi- 
tions   mentioned    in    the    report    help    to   explain    this 
growth.      Other    investments    are    ;^I3,I43    up,    and 
debtors  owe   £2,j^2   more,   while   the  company  owes 
creditors  ^^33,710  more,  the  increase  in  that  particular 
item  being  i.^77,435  on  the  two  years,  but  this  like- 
wise is  probably  enough  merely  the  consequence  of  the 
provisions    made   for   new    developments    and    greater 
self-containedness  in  the  business.     Any  way  the  cash 
is  ample  at  /a6o,o82,  most  of  which  is  lent  on  short 
loans. 


The  directors  of  the  Cape  Asbestos  Co.  consider  that  in  ri«w 
of  the  imminent  expiration  of  the  lease  of  the  Turin  factory  and 
the  desirability  of  erecting  an  entirely  new  facton.-  the  present  is 
an  opportune  time  for  reorganisinK  the  company.  Accordingly  they 
propose  to  increase  the  capital  to  ;f200,000  by  the  creation  of 
100,000  {I  participating  preference  shares  entitled  to  a  cumulative 
preferenti.1l  dividend  of  5  per  cent,  and  half  surplus  profit*.  Of 
these  new  shares  71.500  will  be  offered  at  par  to  existing  share- 
holders at  the  rate  of  one  for  each  ordinary  share  held  to  provide 
for  the  purchase  of  a  suitable  site  and  the  erection  and  equipment 
of  the  factory,  and  for  the  repayment  of  outstanding  loans. 
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P.  and  O.    Report. 

There  is  a  somewhat  subdued  note  about  the  report 
for  the  year  to  September  30.  It  is  pointed  out  that 
the  three  years  1907-9  were  highly  unsatisfactory  as 
the  revenue  was  unprogressive  and  the  expenditure, 
owing  to  the  employment  of  more  expensive  tonnage 
and  the  higher  speed  required  by  the  new  mail  contract, 
continued  to  advance  in  almost  an  unprecedented 
measure.  Towards  the  end  of  1909  the  company  ex- 
perienced a  welcome  revival  in  business  owing  to  good 
crops  generally  throughout  the  East  and  to  a  huge 
export  business  in  Soya  beans  from  Manchuria.  The 
result  was  that  freight  receipts  for  the  twelve  months 
show  an  increase  of  ^'215,430  to  ;£.^  1,734,250,  while  the 
passenger,  service  increased  by  nearly  ;^'i6,oc>o  to 
;£,"i,247,467.  It  is  said  that  the  Indian  business  has 
been  the  best  on  the  whole,  but  the  Australian  and 
China  trades  have  also  contributed  to  the  improved 
results.  The  small  gain  in  passenger  traffic  is  naturally 
disappointing  when  contrasted  with  the  great  outlay 
which  the  company  has  incurred  during  the  last  five 
years  in  providing  a  new  fleet  of  passenger  ships ;  but 
this  department  moves  slowly,  and  the  trade  shows  a 
tendency  towards  the  cheapest  modes  of  conveyance  to 
and  from  the  East.  We  have  heard  it  whispered  that 
other  lines  do  much  more  for  the  comfort  and  enjoy- 
ment of  their  passengers  than  the  P.  and  O.,  and  per- 
haps the  hint  might  be  worth  following  up,  for  the  com- 
pany is  a  great  one,  whatever  its  shortcomings,  and 
possibly  a  few  trifling  improvements  would  effect  the  de- 
sired change  and  bring  increased  traffic  to  the  com- 
pany. During  the  year  the  directors  acquired  the  busi- 
ness of  the  Blue  Anchor  line,  including  five  steamers 
with  a  tonnage  of  30,000,  of  which  ;^'275,ooo  (includ- 
ing ;^25,ooo  for  goodwill  now  written  off)  was  paid. 
The  total  revenue  for  the  year  amounted  to 
;£^3,44i,ii2,  and  the  nett  profit  was  ;^275,g82,  in- 
cluding ;^66,488  brought  forward.  After  paying  the 
dividend  and  bonus  of  13  per  cent,  for  the  year  on  the 
deferred  stock  there  is  a  balance  of  ;^67,i82  to  be 
carried  forward.  The  amount  written  off  the  fleet  was 
£4^5y75o  and  the  accounts  show  the  usual  care  to  keep 
the  company  in  a  thoroughly  sound  and  efficient  condi- 
tion. 


General  Motor  Cab. 

There  is  a  great  deal  in  the  report  of  this  company 
which  calls  for  adverse  criticism.  The  capital  is  verv 
heavy — ;^8i6,946  in  preferred  ordinary  shares  of  ;^4 
each,  ;^6,ooo  in  deferred  shares  of  is.  each,  and 
;^4oo,ooo  in  debentures.  We  should  judge  from  the 
fact  that  the  preliminary  expenses  came  to  ;;^7o,ooo 
that  there  must  be  a  lot  of  water  and  pickings  included 
in  the  total,  while  at  the  end  of  four  years'  working  the 
reserves  are  relatively  trifling.  Possibly  the  company 
has  had  to  pay  the  usual  penalty  of  the  pioneer,  but 
the  exact  problem  which  has  to  be  faced  is  perfectly 
well  known,  and  there  is  all  the  more  reason  for  the 
situation  to  be  faced  on  the  strictest  possible  basis. 
The  company's  cabs  are  in  many  cases  already  obso- 
lete, or,  at  any  rate,  they  are  not  nearly  equal  to  hun- 
dreds of  others  which  have  been  put  on  the  streets  at  a 
later  date.  That  did  not  matter  so  much  when  "  taxis  " 
were  practically  at  a  premium,  but  it  will  make  a  tre- 
mendous difference  when  the  supply  equals  or  possibly 
exceeds  the  demand.  Something  of  the  kind  has 
already  taken  place,  as  the  gross  profits  of  the  company 
for  the  year  to  July  31  last  fell  off  ;^3o,c>oo  to 
;(^233,i43.  The  amount  placed  to  reserve  against 
rolling-stock  had  to  be  increased  by  ;^i 4,000  to 
;^79,465,  and  the  nett  profit  comes  out  ;^38,c)oo  lower 
at  ;£J"i 22,060.  Out  of  this  ;^io,895  has  to  be  written 
off  the  investment  in  the  Provincial  Motor  Cab  Com- 
pany, which  cannot  therefore  be  doing  very  well, 
;^i2,35o  off  teaching  suspense  account,  and  ;^2i,996 
off  preliminary  expenses,  which  are  thus  reduced  to 
;£^2o,ooo.  A  final  dividend  of  3^  per  cent.,  making 
7  per  cent,  for  the  year,  is  announced,  but  the  direc- 
tors' commissions  are  reduced  by  ^£'2,000  to  ;^i,627, 
and  the   10  per  cent,  carried  to  general  reserve  after 


payment  of  dividend  is  only  ^'195  against  ;^9,200. 
These  appropriations  leave  ;6i>753  to  be  added  to  the 
carry  forward,  which  amounts  to  ;^94,489.  We  must 
give  the  directors  some  credit  for  not  dividing  up  to 
the  hilt,  but  it  is  perfectly  ivident  that  they  would 
quickly  be  overtaken  by  disaster  if  they  attempted  to 
do  so.  Rolling-stock  is  valued  at  ;^i,o87,85o,  against 
which  there  is  a  reserve  of  ;£,'i8g,890,  but  the  general 
reserve  is  only  ;^"i7,992,  and  there  is  a  "reserve  for 
accruing  accounts"  of  ;^29,8o7,  which  creates  sus- 
picions. During  the  past  year  debentures  for  ;£^4oo,ooc' 
were  issued  to  wipe  out  bankers'  overdrafts  and  other 
loans,  but  the  operation  cost  ;^40,ooo  (or  10  per  cent.) 
for  underwriting  commission  and  ;£'i 3,050  for  pre- 
liminary expenses,  so  that  it  was  all  done  in  the  lordly 
style  which  seems  to  be  the  directors  only  idea  of  busi- 
ness. But  can  a  purely  commercial  undertaking  sub- 
ject to  severe  comp'jtition  stand  charges  of  that  sort? 
We  doubt  it  very  much,  and  from  every  point  of  view 
the  company  looks  like  drifting  into  the  same  water- 
logged condition  as  the  London  General  Omnibus  Com- 
pany, which  so  long  refused  to  recognise  facts  staring 
it  in  the  face.  The  balance-sheet  is  fairly  full,  but  a 
good  deal  more  information  ought  to  be  provided  with 
regard  to  actual  working,  and  there  can  be  no  good 
reason  for  withholding  some  of  these  details  if  the  com- 
pany is  doing  even  approximately  as  well  as  it  pro- 
fesses. But  it  has  done  useful  service  to  the  public,  and 
we  do  not  want  to  be  too  hard  on  it. 


American  Business  Notes. 

When  an  expansion  in  credit  is  accompanied  by  a 
reduction  in  cash  it  indicates  that  a  difficult  season  may 
be  at  hand.  Last  week's  return  of  the  Associated 
Banks  in  New  York  cannot  be  said  to  display  any 
alarming  symptoms,  but  it  was  bad  enough  to  frighten 
the  market  and  restart  liquidation.  And  no  wonder, 
for  the  banks  had  been  obliged  to  increase  their  loan 
average  by  ;£j'2,932,ooo  at  the  same  time  that  they 
lost  ;£r554,ooo  in  specie  and  ;^'i42,ooo  in  greenbacks. 
The  total  decrease  in  their  currency  was  therefore 
;^7o6,ooo,  but  the  large  addition  to  the  loan  commit- 
ments increased  the  deposit  average  by  ;£'2,336,ooo, 
and  it  followed  that  the  surplus  reserve  shrunk 
;^i,28o,ooo  to  ;^2, 375,000.  This  compares  with 
;^i,542,400  a  year  ago,  and  is  a  very  narrow  margin 
so  near  the  end  of  the  year — one,  too,  that  there  is 
little  hope  of  improving  much  in  the  intervening  weeks. 
Also  the  outside  banks  and  finance  trusts  have  had  to 
increase  their  loans  by  ^452,000,  and  they  lost 
;^226,ooo  of  their  specie  but  gained  ;^32,ooo  in  green- 
backs, and  their  deposit  average  vi-as  ;^i,5g4,ooo  up. 
Loans  in  the  case  of  both  banks  continue  much  in  excess 
of  the  deposits  and  are  about  p^6o, 000,000  above 
the  aggregate  at  the  corresponding  date  last  year. 
Credit  has  therefore  taken  the  place  of  actual  wealth 
to  an  extent  that  would  be  in  some  measure  alarming 
in  any  country  except  the  LTnited  States,  where  risks 
are  taken  and  hazards  invited  that  would  destroy  the 
peace  of  mind  of  every  bank  manager  in  London  were 
he  to  attempt  imitation.  Compared  with  a  year  ago 
cash  is  down  upwards  of  ;^2,ooo,ooo,  and  call  loan 
rates  are  rising  on  Wall  Street,  although  still  cheap 
enough  at  3^  to  5  per  cent.  The  suction  of  currency 
by  the  interior  goes  on  though,  and  next  week's  show 
maybe  worse  unless,  as  is  alleged,  New  York  is  again 
shifting  its  commitments  to  London  en  masse. 

The  worst  of  it  is  that  one  cannot  see  whence  subtil 
stantial  relief  is  to  come.     Trade  returns  up  to  the  eno™" 
of  October  are  now  available,  but  are  not  particularly 
encouraging.     An  improvement  did  take  place  in  that^H 
month    as    the    total    value    of    the    exports    rose    tJHI 
;^4i  ,612,000,  while  the  value  of  the  imports  dropped^  ■ 
back  to  ;^24, 774,000.    This  gave  a  rather  wider  margin 
but  not  nearly  sufficient  for  current  necessities,  and  the 
improvement  in  the  value   of  the   exports  was  almost 
wholly  due  to  the  higher  price  of  cotton.     The  quan- 
tity of  that  fibre  exported   was  fully  3   per  cent,    less 
than  in  October,  1909,  but  owing  to  the  excessive  price 
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the  value  was  upwards  of  4  per  cent,  higher.  Other 
descriptions  of  exports,  however,  were  still  hanging 
back,  and  bread  stuffs,  provisions,  cattle  and  mineral 
oil,  all  standard  sources  of  the  United  States  export 
trade,  show  declines  compared  with  last  year.  Busi- 
ness is  not  active,  in  other  words,  and  when  we  look 
at  the  return  for  the  ten  months  ended  with  October 
it  is  found  that  the  excess  balance  of  export  values  over 
imports,  taking  merchandise  alone,  is  only  about 
;£,'27,ooo,ooo,  or  about  one-third  of  the  sum  required  if 
the  United  States  are  to  meet  their  engagements  abroad 
without  borrowing.  However  viewed,  the  trade  posi- 
tion thus  shown  is  a  thoroughly  unwholesome  one  and 
is  likely  to  continue  so  as  long  as  the  mediaeval  ideas 
about  business  and  the  way  to  conduct  it  and  improve 
it  continue  dominant  in  the  policy  of  the  Government. 
Only  ;£,'i,228,ooo  nett  in  gold  was  exported  for  the 
ten  months  to  help  the  American  financiers  to  sustain 
their  position  in  Europe.  All  the  uneasiness  which  a 
position  of  this  descrijjtion  creates  may  be  temporarily 
conjured  away  if  at  the  new  year  the  financiers  and 
bankers  in  Wall  Street  succeed  in  renewing  and  ex- 
tending their  already  very  heavy  drafts  upon  credit  in 
lingland,  France  and  Germany,  but  the  ease  can  only 
he  temporary  while  the  trade  of  the  country  continues 
to  be  conducted  on  a  basis  so  unwholesome.  The  truth 
is  that  the  United  States'  fiscal  policy  is  driving  the 
country  out  of  neutral  markets,  and  in  spite  of  the  in- 
creased export  of  iron  and  steel  and  manufactures, 
the  progress  over  the  whole  field  is  infinitesimal.  In 
some  directions  there  is   retrocession. 

I{\en  in  the  matter  of  raw  cotton,  where  the  United 
States  still  maintain  a  supreme  position,  it  is  only  a 
question  of  a  few  years  when  other  sources  of  supply 
will  be  found  and  developed  to  the  detriment  of  the 
United  States  cotton  grower.  In  the  cotton  season 
rgio-ii  Mr.  Thomas  Ellison,  of  Liverpool,  estimates 
that  14,400,000  bales  of  cotton  will  be  required  by  the 
spinners,  and  of  this  total  nearly  2,900,000  bales  will, 
it  is  estimated,  be  furnished  from  sources  outside  the 
United  States,  leaving  only  11,500,000  bales  to  come 
from  that  quarter.  Should  the  United  States  crop 
turn  out  to  lie  about  this  quantity,  prices  will  have  to 
come  down,  especially  as  the  cornering  operations 
which  constitute  the  ideal  method  of  trading  in  the 
Republic  will  keep  down  consumption.  Last  year,  for 
example,  European  consumption  was  reduced  260,000 
bales,  and  in  the  United  States  itself  there  was  a 
reduction  of  over  370,000  bales.  Previous  to  1908-9 
the  consumption  expanded  with  almost  automatic 
regularity,  and  between  igoo  and  igog  the  increase  was 
2g  per  cent.,  but  the  high  prices  of  raw  cotton  estab- 
lished last  year,  and  maintained  during  the  current 
year,  particularly  by  the  Yankee  speculators,  led  to 
an  almost  universal  agreement  to  curtail  production, 
.and  sooner  or  later  that  policy  will  bring  disaster  to 
those  who  rig  the  market.  For  a  variety  of  reasons, 
therefore,  we  regard  the  position  of  the  New  York 
Money  market  as  the  reverse  of  secure,  and  were  any- 
thing to  happen  in  Europe  to  force  bankers  who  are 
now  sustaining  Wall  Street  by  their  credit  to  cut  down 
tlieir  accoiymodation,  we  might  very  well  see  a  far 
worse  outbreak  of  distrust  than  anything  that  hap- 
pened in  October,  1907.  The  inflation  which  then  cul- 
minated has  never  been  squarely  ended,  and  the 
position  is  consequently  even  more  precarious  now 
n  it  was  then. 

Early  versions  of  President  Taft's  second  message 
to  Congress  led  to  demonstrations  of  confidence  on 
Wall  .Street,  and  prices  were  advanced,  the  story  being 
that  he  was  not  going  to  touch  any  vested  interest, 
least  of  all  the  tariff.  To  a  large  extent  the  forecast 
])rovcd  to  be  right,  but  we  will  deal  with  it  elsewhere, 
and  now  turn  to  another  point  on  which  encourag- 
ing statements  were  in  circulation — the  action  of 
the  Inter-State  Commerce  Commission  in  regard  to 
the  demand  for  an  advance  in  railroad  freights.  It  is 
now  the  turn  of  the  traders,  or  "  shippers,"  as  they 
are  called,  to  give  evidence,  and  part  of  their  case  con- 
sists in  demonstrations  that  the  railways  are  extra- 
vagantly workid.  One  witness  pointed  out  that  the 
Atchison,  Topeka  and  Santa  Fti  Railway  had  effected 
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a  nett  saving  of  more  than  ;£,' 1 ,000,000  in  its  repair 
and  machine  shops  within  five  years  through  changes 
in  organisation.  How  far  that  may  be  true  we  cannot 
say,  but  the  general  statement  that  the  railways  are 
wastefully  managed  is,  we  fear,  only  too  near  the 
truth,  although  perhaps  difficult  to  prove.  This  wit- 
ness invited  the  Commissioners  to  undertake  an  ex- 
haustive investigation  into  this  branch  of  the  subject. 
We  hope  some  other  witness  will  go  into  the  question 
of  waste  of  capital  and  of  the  imposition  of  sham  capital 
upon  railroads  in  order  that  their  high  earning  power 
under  existing  rates  might  be  covered  up. 

From  the  interesting  report  of  the  National  Railways 
of  Mexico,  covering  the  year  ended  June  30  last,  we 
learn  that  the  process  of  clearing  out  foreign  owners 
of  lines  within  the  Republic  made  good  progress  dur- 
ing its  course.  The  National  took  over  the  shares  of 
the  Mexican  International  Railroad  Company  held  by 
the  Southern  Pacific  Company  of  the  United  States, 
and  now  owns  203,032  shares  out  of  a  total  of  207,082 
shares  issued.  The  International  company's  lines  in 
Mexico  are  accordingly  now  embodied  in  the  sy.stem 
of  the  National  Railways  of  Mexico.  The  National 
Railways  have  also  taken  over  the  prop>crties  of  the 
Mexican  Pacific  Railway,  and  negotiations  have  been 
entered  into  for  the  purchase  of  all,  or  at  least  of  a 
large  majority,  of  the  shares  of  the  Pan-American  Rail- 
road Company  and  the  Vera  Cruz  and  Isthmus  Rail- 
road, and  arrangements  have  also  been  made  to  pro- 
vide for  the  absorption  of  the  properties  of  the  Inter- 
oceanic  Railway  Company  and  its  recently-acquired 
dependency,  the  Mexican  Southern  Railway.  Thus  in 
process  of  time  it  seems  likely  that  the  whole  of  the 
railways  of  the  Republic  of  Mexico  will  be  national 
property,  and  one  can  quite  understand  the  motives 
underlying  that  policy.  In  the  past  twelve  months  the 
earnings  of  the  5,300  miles  or  so  worked  by  the  board 
of  the  National  Railways  earned  $M. 52, 562, 293,  as 
against  $M. 48, 805, 522  in  the  year  preceding,  and  after 
meeting  all  charges  and  paying  interest  on  securities 
the  revenue  balance  was  upwards  of  $M.  1,100,000  up 
at  $M. 22, 1 57,72 1.  Not  only  was  the  interest  earned 
on  all  the  bonds  issued  and  all  outstanding  equipment 
notes,  but>the  first  preference  stock  received  a  3  per 
cent,  dividend  as  compared  with  2  per  cent,  for  the 
previous  year,  this  being  exclusive  of  an  additional  i 
per  cent,  paid  on  November  10  last  out  of  the  earnings 
for  the  year  igog-io,  so  that  the  total  dividend  re- 
ceived by  the  first  preference  stock  for  the  past  year 
was  4  per  cent.,  and  even  then  a  surplus  of  $M. 964,767 
remained  to  be  carried  forward. 

Whether  the  end  of  trusts  in  the  United  States  will 
be  universal  State  Socialism  or  not  is  a  point  well 
worth  discussing.  At  present  we  are  only  concerned 
with  what  is  going  on,  and  an  interesting  symptom  of 
the  trend  ol  events  may  be  found  in  the  report  of  the 
United  Fruit  Company  of  Boston  for  its  year  ended 
September  30  last.  This  company,  which  now  is  the 
sole  owner  of  Elders  and  Fyffes,  Limited,  a  shipping 
company  whose  principal  business  consists  in  carrying 
bananas  and  other  fruit  from  tropical  countries  to 
Euro.pe  and  the  United  States,  earned  last  year 
$6,552,577,  and  was  able  to  give  the  shareholders  20 
per  cent,  for  the  year,  including  an  extra  10  per  cent, 
paid  on  November  15,  1909.  There  was  also  $500,000 
charged  for  depreciation,  and  yet  at  the  end  of  last 
September  the  accumulated  surplus  balance  was 
$13,787,326.  Owing  to  the  purchase,  mentioned  at  the 
tiroe,  of  the  Elders  and  FyfTes  Company,  the  capital  of 
the  United  Fruit  Company  was  increased  by 
^"2,000,000  to  ;£'7,c)oo,ooo,  or  from  $25,000,000  to 
$35,000,000;  but  the  whole  of  this  addition  has  not 
yet  been  issued,  and  the  actual  amount  of  capital  out- 
standing at  the  date  of  the  balance-sheet  was 
$23,474,000.  In  addition  there  is  a  debt  of  $5,532,000, 
which  we  suppose  might  be  immediately  wiped  out  if 
the  board  so  desired,  although  the  accumulated  surplus 
shown  in  the  accounts  is  probably  all  sunk  in  the  busi- 
ness. Last  year's  expenditure  on  betterments  was 
$679,552,  but  the  actual  value  of  the  whole  of  the 
company's  properties  is  estimated  to  be  only  $2,273,278 
in  excess  of  the  amount  at  which  they  stand  in  the 
books. 
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Continental    Memoranda. 

Some  diversity  has  been  given  to  the  usual  end  of 
the  year  stagnation   on  Continental   bourses,    first  by 
the   knockabout  scrimmage   on   Wall   Street,  next   by 
our  elections.      The  Paris  Bourse  takes  its  cue  on  elec- 
tion  portents  from  the  London  Stock  Exchange,  and 
when    our  market   puts   prices    down    because    of  the 
way  the  elections  are  going,  Paris  also  lets  its  list  re- 
cede.     Berlin  is  less  affected  by  this  influence,  but,  on 
the  other  hand.   New  York  has  a  more  powerful  hold 
over    sentiment    there    and    in    Frankfort.       For  one 
reason  or  another,  therefore,  bourses  have  been  more 
or  less  unhappy  because  idleish,  and  yet  a  large  mass 
of  business  is  either  being  arranged  or  waiting  to  come 
forward  when  the  moment  seems  favourable.      Also  a 
cheering  effect  was  produced  by  last  week's  reduction 
in  the   Bank   of   England  rate,    and  all   fears   of  dear 
money  seem  to  be  now  dissipated.    This  does  not  mean 
that  banking  accommodation  will  be  easy  to  obtain  or 
cheap  at  the  end  of  the  year,   but  it  does  imply  the 
removal  of  all  fears    of   anything    approaching    strin- 
gency.      From   this   point   of  view   the  unprecedented 
supplies  of  new  gold  must  be   regarded  as  the  never 
failing  safeguard.     Credit  may  be  stretched  to  an  un- 
thinkable extent    and  no  feeling  of  danger  arise,  just 
because  there  is  such  an  abundance  of  gold.      It  stimu- 
lates banks  and  financiers  the  world  over  to  further  all 
manner    of    projects   which,    whatever   the    immediate 
motives    behind     them,     unquestionably    tend    to    the 
amelioration  of  the  circumstances  of  life  for  mankind  in 
many  far-away  lands. 

""Few  new  loans  are  talked  about  this  week,  in  fact 
none  of  magnitude,  but  there  are  one  or  two  which 
deserve  summary  mention.  Christiania  is  coming  for 
5,000,000  kronen  (;^278,ooo).  Part  of  it  is  to  be  used 
to  redeem  the  loan  of  1894,  and  the  City  of  Belgrade 
is  inviting  tenders  for  15,000,000  dinars  (;^6oo,ooo) 
to  be  used  in  improving  the  canals  and  waterways  as 
well  as  the  quays,  and  for  other  municipal  purposes. 

There  is  still  talk  of  a  Russian  loan,  but  nothing  of 
a  definite  kind,  except  that  some  short-term  Russian 
bonds  held  in  Germany  might  be  redeemed  at  the  end 
of  this  year  or  redemption  postponed  until  1913.  There 
seem  to  have  been  negotiations  going  on  with  a  view 
to  effect  the  redemption  now,  and  these  have  probably 
given  rise  to  the  report  of  a  fresh  addition  to  the  Rus- 
sian debt.  The  Moscow-Kieff  Railway  Company  is, 
however,  on  the  point  of  making  a  new  issue  of  dbliga- 
tions,  and  other  small  demands  upon  the  savings  of 
Europe  are  in  contemplation.  An  irrigation  company 
in  the  Province  of  Mendoza,  for  example,  is  about  to 
issue  a  loan  of  ;^i, 000,000  through  the  Societe  Mar- 
seillaise and  the  French  Gold  Mining  Company.  The 
loan  will  be  covered  by  a  guarantee  of  the  province. 

Apart  from  direct  mortgages  on  wealth,  considerable 
activity  is  shown  in  the  creation  of  new  banks.  We 
have  in  London  the  Anglo-Russian  Bank,  an  offshoot 
of  the  Industrial  and  Commercial  Bank  of  Russia,  and 
Belgium  is  about  to  establish  a  mortgage  bank  with 
a  capital  of  ;^4oo,ooo  in  Argentina,  while  the  Berlin 
Bourse  is  being  invaded  by  the  shares  of  Russian  banks 
already  established.  On  the  whole,  however,  the  mar- 
ket activity  in  new  creations  is  at  a  low  point,  and 
even  the  great  Chinese  loan,  negotiated  by  New  York 
financiers  and  to  be  shared  in  by  financiers  in  England, 
France,  and  Germany,  hangs  back.  The  Peking 
Government  has  cither  refused  to  accept  the  terms  dic- 
tated to  it  or  the  provincial  governments  decline  to  give 
their  sanction.  It  is  perhaps  just  as  well  that  a  pause 
should  take  place  until  investors  can  form  some  esti- 
mate of  the  course  of  events  in  China. 

The  October  returns  of  banks  in  Germany  again 
emphasise  the  strenuousness  of  the  demands  made 
upon  their  resources.  All  have  increased  their  com- 
mitments out  of  proportion  to  the  increase  in  their 
cash  or  liquid  resources.  The  Deutsche  Bank,  for 
instance,  has  increased  its  engagements  by  nearly 
;^i 4,000,000  since  the  beginning  of  the  present  year, 
while  its  realisable  assets  have  risen  by  less  than 
^5,500,000.     In  like  manner  the  engagements  of  the 


Dresdner  Bank  are  about  ;£^7, 500,000  up  and  its  liquid 
assets  only  ;£'i,ooo,ooo  higher.  So,  too,  with  the  Dis- 
conto-Gesellschaft,  which  shows  an  increase  of 
;£'4,75o,ooo  in  its  commitments  and  of  ;^70o,ooo  only 
in  its  free  assets.  A  like  exhibit,  though  varying  in  the 
degree  of  distention,  is  made  throughout  the  list.  This 
does  not  imply  that  the  banks  are  in  a  tight  place. 
Far  from  it  if  the  higher  prices  and  greater  volume  of 
business  are  taken  into  account,  but  it  does  emphasise 
the  warning  uttered  some  time  ago  by  the  president  of 
the  Reichsbank  against  a  continuance  of  this  policy  of 
over-stretching  credit. 

Some  interesting  notes  have  been  published  upon  the 
growth  of  the  pension  burden  in  France.  The  total 
credits  voted  for  civil  and  military  pensions,  exclusive 
of  ecclesiastical  pensions  brought  into  existence  by  the 
law  of  1905,  have  risen  from  ;^9, 160,000  in  1901  to 
;^i2, 640,000  in  191 1.  In  20  years  there  has  been  an 
increase  of  ;^4, 000,000,  and  what  will  happen  within 
the  next  20  years  when  the  legions  of  officials  created 
in  the  interval  come  up  to  claim  their  due,  no  one  can 
foresee.  An  ex-Minister,  Senator  Gauthier,  thinks  that 
in  15  years  ;^20,ooo,ooo  will  be  required  to  meet  this 
charge  alone,  and  when  that  total  is  reached  the 
difference  between  the  French  and  Yankee  pension 
scandals  will  be  inappreciable.  This  may  be  all  true 
enough,  but  what  is  a  democratic  government  to  do? 

An  interesting  fact  may  be  cited  here  for  the  benefit 
of  our  Protectionists.  The  soya  bean,  grown  mostly  in 
Manchuria,  was  kept  out  of  Germany  while  a  Customs 
duty  had  to  be  paid  upon  it  as  an  article  of  food,  but 
this  disability  was  lately  removed  and  the  beans  trans- 
ferred to  the'raw  materials  list,  so  that  they  could  come 
in  free.  Since  that  happened  this  new  article  of  in- 
dustry has  made  tremendous  progress  in  Germany. 
Between  January  i  and  October  i  of  this  year  no  less 
than  281,000  double  cwts.  of  the  beans  came  into 
Germany  as  against  none  at  all  in  the  corresponding 
period  of  1909.  The  question  is,  does  this  import  in- 
crease work  in  Germany  and  therefore  wealth?  If  it 
does,  what  becomes  of  the  argument  that  the  imposi- 
tion of  a  duty  upon  an  article  will  benefit  a  country's 
trade  ? 

The  Frankfurter  Zeitting's  Buenos  Ayres  cor- 
respondent writes  that  Dr.  Rosa's  statement  on  the 
Argentine  Government's  financial  position  has  given 
satisfaction  because  of  the  likelihood  that  economy  will 
result.  The  State  indebtedness  has  increased  much  too 
quickly.  Last  year  and  this  year  a  loan  increased  the 
consolidated  debt  by  145  million  dollars.  This  must 
be  stopped,  for  the  country  is  already  far  too  heavily 
in  debt  to  foreign  countries.  Every  year  125  million 
dollars  in  gold  has  to  be  sent  from  .'\rgentina  as  the 
service  for  these  loans  and  for  interest  on  foreign 
capital  invested  in  private  enterprises.  When  every- 
thing is  considered,  the  total  is  raised  to  200  million 
dollars  in  gold.  Up  to  September  30  of  this  year  the 
surplus  of  exports  over  imports  was  only  5I  million 
dollars  against  102  million  dollars  in  1908-g.  This  is 
a  far  from  healthy  development  in  the  situation,  which 
has  been  induced' bv  the  too  great  facility  in  granting 
credits,  especially  credits  on  land.  People  ask  what 
would  happen  if  Argentina  fell  into  disfavour  with 
European  capitalists  who  might  suddenly  stop  invest- 
ing. The  foreign  debt  service  must  be  covered  by 
.Argentine  production  if  the  financial  position  is  to  con- 
tinue sound  and  not  depend  upon  imported  capital. 
Dr.  Rosa  has  done  the  country  a  great  service  by 
pointing  out  the  dangers  of  excessive  indebtedness.^^j 

===^==  SI 

Messrs.  Fredk.  J.  Benson  and  Co.  announce  that  Mr.  J.  A. 
Grove  has  ceased  to  be  a  partner  of  the  firm  as  from  October  31, 
1910,  but  will  continue  his  association  with  various  undertakinfjs 
with  which  the  firm  are  identified. 

A  branch  of  the  National  Bank  of  Australasia  has  been  opened 
at  Corowa,  New  South  Wales,  nnder  the  temporary  management 
of  Mr.  G.  A.  Home,  and  a  branch  has  also  been  opened  at 
Wyalcatchem,  about  30  miles  east  of  Dowerin,  Western  Australia. 

Dx-NLOP  Rubber  Co..  Ltd. — Nett  profits  derived  from  the 
business  done  in  France  for  the  year  ended  July  31  were 
sufficient  to  pav  interest  of  7  per  cent,  for  the  year  on  the  com 
pany's  French 'Dunlop  income  stock,  and  leave  a  balance  of 
^278  to  be  carried  forward. 
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Insurance    News. 


Increased  benefits  are  constantly  being  devised  by 
insurance  companies,  and  the  liritish  Crown  has  re- 
cently issued  a  new  prospt-ctus  for  accident  and  sick- 
ness assurance  which  contains  some  new  features.  For 
instance,  policyiiolders  who  have  not  had  occasion  to 
make  any  chiim  on  the  company  pet  their  protection 
free  of  cost  in  every  sixtli  year.  Abatements  up  to  15 
per  cent,  of  the  premium  are  allowed  on  various 
grounds,  total  abstainers  getting  10  per  cent,  off,  and 
all  policyholders  after  the  fifth  year  being  granted  a 
similar  deduction.  There  are  many  other  advantages 
offered,  but  these  are  the  principal,  and  as  the  ordinary 
benefits  are  very  liberal  the  companv  ought  to  be  doini;- 
well.  '  ^ 

In  some  quarters  there  has  been  great  jubilation  at 
the  self-denying  ordinance  passed  by  the  Mutual  Life 
Company  of  New  York  restricting  its  new  business  to 
about  ^^34, 000,000  a  year.    .Seeing  that  the  company  is 
doing  only  some  twenty  millions  in  spite  of  its  utmost 
eflorts,  we  fail  to  see  exactly  where  the  virtue  comes  in 
but  apparently  it  is  hoped  that  a  limit  of  anv  kind  will 
help  to  keep  expenses  within  something  like 'reasonable 
limits.     There  has  been  an  improvement  in  this  respect 
since   the  notorious   scandals   which   were   brought   to 
light  five  years  ago,  but  we  are  not  at  all  certain  that 
the  actual  extravagance  is  not  nearlv  as  great  as  ever 
It  was.    To  be  sure,  the  amount  of  real  business  written 
has  been  very  much  reduced,  but  in  the  old  davs  any 
self-respecting  agent  got  a  policy  of  $100,000  every  day 
of  his  life.     Any  bar-tender  would  do  that  for  hi'm  or 
he  was  no  good  to  the  company  in  the  race  for  big 
figures,  and  it  did  not  matter  much  when  the  fake  was 
cancelled.     The  conditions  are  somewhat  different  now, 
but  the  mere  fact  that  a  limit  is  imposed  shows  that  the 
old  evil  spirit  is  still  alive,  and  we  are  not  much  im- 
pressed by  the   apparent  reformation.      We  would  be 
much  more  interested  to  hear  how  much  railway  and 
other  stocks  the  company  (and  others)  have  to  get  rid 
of  before  the  end  of  next  vcar  if  the  New  York  State 
Legislature  docs  not  grant  the  petition  for  a  removal 
of  the  time  limit. 

There  is  talk  of  modernising  the  constitution  of  the 
Star  Life  Company,  and  we  have  no  doubt  that  any 
real  step  in  that  direction  would  be  entirely  beneficial 
At  present  the  holders  of  ;^5,ooo  worth  of  shares  take 
10  per  cent,  of  the  profits,  which  means  a  dividend  of 
somewhere  about  150  to  200  per  cent.  Expressed  in 
actual  cash  and  in  relation  to  the  total  income  of  the 
company,  the  amount  is  perhaps  not  very  important, 
but  the  principle  is  bad,  and  the  sooner  it  is  modified 
the  better.  The  company  already  has  a  fine  connection 
and  It  is  coming  into  line  with  its  more  progressive 
neighbours  in  connection  with  deferred  insurance  and 
other  schemes  which  must  help  to  attract  new  business 
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British-.Vlstrian  Oil  Investment. 
_  This  looks  a  fair  propo.sition  of  its  class.  The  capital 
IS  £,220,000  in  £"i  shares,  of  which  165,000  arc  now 
offered  for  subscription  at  par,  together  with  ^1:55,000 
in  7  per  cent,  convertible  debentures.  .Applicants  for 
debentures  arc  guaranteed  priority  in  allotment  of  any 
shares  they  may  apply  for  up  to  the  closing  of  the  lists', 
and  they  will  also  have  the  option  up  to  December 
31,  1912,  to  exchange  their  debentures  into  an  equal 
amount  of  shares  at  par.  If  not  so  exchanged  they 
will  be  paid  off  in  five  years  at  a  premium  of  5  per  cent., 
-so  that  the  return  on  them  works  out  at  8  per  cent., 
while  it  is  stated  that  the  present  earnings  cover  the 
debenture  interest  eleven  times  over.  The  company  has 
been  formed  to  acquire  the  oil-producing  estate  of 
Tsuschima,  in  Galicia,  and  from  the  reports  bv  experts 
It  looks  as  though  it  were  a  really  good  property.  Even 
allowing  for  the  optimism  of  promoters  there  seems  to 


be  an  ample  margin  of  security,  for  the  debentures  and 
the  shares  look  a  good  speculative  investment.  The 
vendors  are  to  receive  ^135,000,  payable  as  to  £(>i,6bj 
in  cash  and  as  to  the  balance  in  cash,  debentures  or 
shares,  and  the  directois  show  their  faith  in  the  pro- 
perty by  agreeing  that  they  shall  receive  no  fees  in  any 
year  until  at  least  15  per  cent,  has  been  paid  to  the 
shareholders  in  respect  of  that  year.  If  the  issue  is 
fully  subscribed  ample  working  capital  will  be  available 
for  the  development  of  the  estate. 

KosARio  AND  Western  Railway  Co.,  Ltd. 
This  company  gives  the  whole  of  its  share  capital, 
consisting  of   ;^i, 000,000,    half  in   6  per   cent,   non- 
cumulative    preferred    ordinary    and   half  in  deferred 
shares  of  £1    each,  for    a   concession    for   a    railway 
granted  by  the  Legislature  of  the  Province  of  SanU 
F«5  and  sundry  contracts.     The  line  is  to  run  from  the 
Fort  of  Rosario  to  Canada  .San  Antonio,  a  distance  of 
about  140  miles,   with  a  branch  line  to  San   Martin, 
where  the  company  will  acquire  existing  wharves,  &c., 
or  as  an  alternative,  if  the  necessary  authorisations  are 
obtained,  a  short  extension  to  Rivadavia.      In  order  to 
provide  funds  for  the  actual  construction  an  issue  of 
£,1.500,000  5  per  cent,  first  mortgage  debenture  bonds 
has  been  created,  and  of  this  £^255,740  is  taken  up  at 
85  by  the  London  and  Capitals   Finance  Company  in 
consideration  of  an  option  over  a  further  £^660,000  at 
the  same  price,  which  is  to  be  offered  on  the  Continent, 
and   £,'44,260  with  £'15,000  in  cash   go  to   the  same 
company  for  preliminary  expenses.      Subscriptions  are 
invited  for  the  remaining  £^540,000  at  the  price  of  95, 
of  which  £"70,000  has  been  underwritten   for  a  com- 
mission of  10  per  cent.      Stress  is  laid  on  the  Province 
of  Santa  Fe  being  one  of  the  richest  provinces    and  the 
chief  agricultural  district  of   the  Argentine    Republii.. 
and  very  glowing  estimates  are  made  of  the  revenue 
possibilities.       Too    much    water,   however,   has    been 
pumped    into  the    line,    and   in   the     absence    of    any 
tangible  security  other  than  that  to  be  created  out  of 
the  proceeds    of   the  issue   the   debentures  cannot  be 
regarded  as  more  than  a  speculation  with  chances. 

Rein  River  (Nigeria)  Tin  Mining  Co.,  Ltd. — ^An  exclusive 
prospecting  licence  over  about  1,440  acres  of  land  in  the  pro- 
vince of  iTauchi,  Northern  Nigeria,  is  acquired  bj-  this  com- 
pany. Its  capital  is  ;^76,ooo  divided  into  270,000  5s.  ordinary 
and  170,000  IS.  deferred  shares,  the  first-named  being  entitled 
to  a  dividend  of  6d.  per  share  and  half  surplus  profits  after  the 
deferred  have  received  a  like  amount  as  dividend.  The  pro- 
perty has  been  favourably  reported  on  by  Mr.  Walter  Wethered 
who  is  described  as  one  of  the  pioneers  on  the  tin  fields  of 
Northern  Nigeria,  but  who  also  happens  to  be  a  director  of  the 
syndicate  at  present  owning  the  licence.  What  that  syndicate 
gave  for  the  property  is  not  disclosed,  but  its  capital  is  only 
^9,000,  and  it  sold  to  another  intermediary  for  ^5,500  in  de- 
ferred shares  and  /■27,5oo  in  cash  or  ordinary  ^ares.  The 
new  company  pays  ;^4i,5oo  in  cash  or  ordinary  shares  and 
;f8,5oo  in  deferred  shares,  but,  of  course,  no  portion  of  this  is 
for  goodwill.  Evidently  the  promoters  would  much  prefer  cash 
down  as  the  whole  of  the  ordinary  shares  were  offered  for 
subscription,  but  onlj'  40,000  were  underwritten  for  commis- 
sions of  6  per  cent.,  so  they  may  have  to  be  satisfied  with 
shares. 

Dlxlop  Rubber  Co.,  Ltd. — ^This  company  proposes  to  in- 
crease- its  capital  to  ;^  1,000,000  by  the  creation  of  80,000 
ordinary  and  joo,ooo  6  per  cent,  cumulative  preference  shares  of 
j^i  each,  of  which  the  latter  are  to  bo  issued  hereafter  for  the 
redemption  of  the  outstanding  debenture  debt  of  j£i4S,o55, 
and  the  further  development  of  the  business.  Of  the  ordinary 
shares  16,000  are  to  be  issued  to  Herr  Heinrich  Klej-er,  erf 
Frankfort-on-Maine,  for  the  purchase  c^  Qsq  fully  paid  shares  of 
1,000  marks  each  in  the  Dunlop  Pneumatic  Tyre  Company 
Actien  Cesellschaft  of  Hanau,  which  has  a  capital  of  3,000,000 
marks.  The  price  for  these  has  been  fixed  at  ;J^48,ooo,  which  is 
equal  to  /)  per  £1  share  of  the  shares  issued  in  payment,  and 
the  remaining  64,000  shares  are  now  offered  for  subscription  at 
the  same  figure.  None  of  the  shares  have  been  underwritten, 
but  the  directors  and,  their  friends  are  applying  for  a  number, 
and  will  be  prepared  to  take  up  any  which  may  not  be  applied 
for  from  other  sources.  On  August  31  last  the  surplus  of 
assets  over  liabilities  was  ;f  1.016,566,  of  which  goodwill  and 
patents  represented  only  ^127,660.  Profits  for  the  year  ended 
on  that  date  were  sufficient  to  pay  a  dividend  on  Oie  present 
capital  of  335^  per  cent.  It  ought  not  to  be  necessary  for  so 
prosperous  a  convpany  to  increase  its  capital  in  this  way.  No 
sanely  managed  private  firm  would  do  it. 


On  and  after  the  12th  inst..  the  address  of  the  Cuban  Central 
Railways.  Ltd  .  will  be  No.  2,  Coleman  Street.  London,  E.C. 
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Central  Mining  and  Investnnent. 

Rumour  spoke  truly  last  week  when  it  asserted  that  a 
scheme   was   afoot   for  amalgamating  the   business   of 
Messrs.  Wernher,  Beit   and  Co.  and  its  South  African 
branch,  Messrs.  H.  Eckstein  and  Co.,  with  that  of  the 
Central  Mining  and   Investment    Corporation.      Some- 
thing of  the  sort  was   to   be   expected   sooner  or   later 
because    of    the    close     relationship    already    existing 
between  the  diflferent  concerns,  a  connection  that  must 
have   been   considerably   strengthened   when   Wernher 
Beits    made    themselves    responsible    for    the     forma- 
tion of   the  new  diamond   syndicate,   on  the   break  up 
of    the     previous     one      under      stress     of     circum- 
stances,  and    agreed    to    share    the  business   with  the 
Central  Mining  Corporation.     The   proposed    arrange- 
ment has  been  hailed  as  a  fine  bull  point  for  the  Kaffir 
market,  but  precisely  on  what  reasoning  it  is  difficult  to 
see.     The  first  step  towards  bringing  about   the  fusion 
has  been  the  calling  of  a  special  meeting  of  the  Central 
Mining  Corporation  for  the  22nd  inst.,  at  which  a  pro- 
visional agreement  for  the  acquisition  of  the  goodwill  of  the 
privatefirms  mentioned  (exceptingthebusinessof  diamond 
dealers  and  merchants),  together  with  certain  assets,  will 
be  considered.     It  is,  however,  understood  that  no  pay 
ment  will  be  made  for  goodwill.     At  the  meeting  a  com 
mittee  of  shareholders  will  be  appointed,  and  this  com- 
mittee, in  consultation  with  Messrs.  Wernher,  Beit  and 
and  Co.,  will  determine  the  valuation  at  which  the  assets 
are  to  be  taken  over.     The  purchase  price  is  to  consist 
of  fully-paid  shares  at  a  price  to  be  agreed,  but  it  is  im- 
portant   to    note    that    it    may    be  partially  liquidated 
in  cash  or  agreed  securities.     Some  idea  of  the  magni- 
tude of  the  bargain  to  be  entered  into  will  he  gathered 
from  the  fact  that  i:  is  proposed  to  increase  the  capital 
by  the  creation  of  125,000  shares  of  ;^i2  each,  making  it 
^"5, 100,000,  especially  when  it  is  remembered  that  the 
market  price  of   the  shares  is  about   16.     However,  it 
does  not  appear  that  all  these  shares  will  be  required, 
and  any  not  absorbed  by  the  purchase  will  be  offered 
later  on  pro  rata  to  the  shareholders.  The  agreement  is  to 
come   into   force   on   January    i,  191 1,   and   Sir  Julius 
Wernher  will  remain  chairman  of  the  Central  Mining 
board   to   which    most    of  the   present   partners  of  the 
absorbed  firms  will  be   appointed.     Certain  alterations 
of  the  articles  will  be  proposed  later  on  and  these  will 
make  the  members   of  the   absorbed   firms  joining   the 
board  participating  directors,  and  as  such  entitled   to  a 
25   per    cent,     interest    in    the    profits    of    each    year 
alter   the   payment   of    a    dividend  of   5   per   cent,  on 
the    paid-up     capital,    and    appropriating    such     sums 
as  may  be  considered  desirable  to  reserve.      An  agree- 
ment of  this  kind  was  in  force  up  to  1908,  when  it  was 
abrogated  in  favour  of  one  giving  20  per  cent,  to  Messrs. 
Wernher,  Beit  and  2  or  3  per  cent,  to  directors  other  than 
the  firm's   nominees.      Everything   depends    upon    the 
nature  and  valuation  placed  upon  the  assets.     If   these 
are  "  live,"  and  the   price  not   extravagantly  high,  the 
Central  Mining  may  not  be  making  a  bad  bargain. 


Nitrate  Figures. — The  Permanent  Nitrate  Committee  has 
issued  its  monthly  statement,  and  in  the  following  table  the 
statistics  for  November  are  compared  with  those  of  the  previous 
months  up  to  the  corresponding  period  of  last  year  : — 


1909-10. 


October,  1909  . 

November 

December 

January,  1910  , 

February 

March    . . 

April      . . 

May 

June 

July        . . 

August  . . 

September 

October. . 

November 


Exports 

to 
Europe. 


Quintals. 
4,141,850 
5.486,120 
4,628,000 
2,254.090 
2,593.505 
2,884,270 
2,502,140 
2,038,050 
2,623,205 
2,231,660 
1.752,435 
2,312,970 
5,274.840 
5.385,345 


Imports 

to 
Europe. 


Tons. 

81,280 
107,330 
117,050 
173.990 
214,780 
186,900 
209,320 
122,890 
142,860 

85,300 
131,900 

79,160 
102,600 

85,900 


Deli- 
veries. 


Tons. 
72,660 

61,070 

82,300 

85.350 

330,200 

333,100 

252,000 

153700 

100,100 

87,500 

68,000 

65,100 

58,330 

49,100 


Europe's 
Visible 
Supply 
end  of 
month. 


Tons. 
701.370 
887,550 
1,007,780 
1,021,250 
852,230 
597,420 
454,903 
390,880 
407,350 
419.570 
431,480 
468,910 
647,070 
841,500 


Russian  Petroleum  and  Liquid  Fue'  — Estimated  production  of 
crude  oil  for  the  week  ending  Dec.  3,  121,000  poods,  or  1,951  tons. 

Baku  Russian  Petroleum. — Estimated  production  of  crude  oil 
for  week  ended  Nov.  19,  1,852  tons.     (Exclusive  of  leased  plots.) 


The   Week   In   Mines. 


There  is  less  than  ever  to  be  said  about  Mining' 
markets.  Politics  have  overshadowed  everything,  and 
the  Election  results  were  not  of  the  sort  to  put 
operators  on  good  terms  with  themselves.  Nothing  of 
an  interesting  kind  happened  in  any  section,  and  with 
few  exceptions  prices  have  moved  within  the  smallest 
limits.  In  the  absence  of  big  Tory  victories  dealers 
are  not  now  disposed  to  look  for  a  fresh  outburst  of 
speculative  excitement  during  the  closing  weeks  of  the 
present  year,  and  it  looks  very  much  as  though  the 
Central  Mining-Wernher-Beit  deal  is  going  to  fall 
rather  flat.  No  doubt  business  will  revive  again  later 
on,  but  it  has  to  be  remembered  that,  despite  the 
wonderful  rise  in  Rubber  shares  in  the  early  part  of 
the  year,  there  were  a  good  many  participants  in  the 
gamble  who  lost  heavily,  and  it  is  extremely  doubtful 
if  the  public  has  made  much  out  of  its  1910  specula- 
tions. 

Gold  and  Finance  Shares. 
Business  in  this  division  has  been  smaller  than  ever. 
Central  Minings  have  come  back  some  way  from  their 
recent  highest,  a  few  sales  following  the  publication  of 
the  preliminary  details  of  the  fusion  with  the  Wernher- 
Beit  interests.  The  Randfontein  Group  was  distinctly 
firmer.  Centrals  being  in  request  in  anticipation  of  the 
early  commencement  of  crushing  operations.  In  other 
directions  the  tone  was  dull  most  of  the  time,  but  there 
was  some  recovery  towards  the  end.  When  dealing 
with  the  East  Rand  Proprietary  debenture  issue  we 
referred  to  the  disadvantage  at  which  the  small  share- 
holder was  placed,  and  are  glad  to  note  that  bonds  will 
be  issued  of  a  denomination  of  ;^^20,  and  also  that 
holders  of  fractional  debenture  certificates  aggregating 
£6  or  over  will  have  equal  rights  with  the  holders  of 
debenture  bonds  or  provisional  debenture  certificates 
to  convert  their  debenture  holdings  into  fully-paid 
shares  on  the  terms  stat-.-jd  in  the  recent  circular.  This 
is  a  much  fairer  way  of  doing  things. 

Rhodesians  and  Diamonds. 
Rhodesians  have  been  idle  and  totally  lacking  in 
interest.  Most  of  the  industrial  movements  were  too 
small  to  call  for  special  comment.  Giants  had  a  fairly 
sharp  rise  owing  to  the  issue  of  a  fine  November  return, 
but  relapsed  again  when  it  was  pointed  out  that  the 
big  profit  was  due  to  the  treatment  of  high-grade  ore. 
Tanganyikas  were  a  little  firmer  on  bear  covering. 
The  Rhodesia  Exploration  and  Development  announces 
that  at  the  request  of  the  committee  of  the  Stock  Ex- 
change the  directors  have  decided  that  the  distribution 
of  the  dividend  of  10  per  cent,  recently  declared  and  the 
offer  of  rights  to  shareholders  in  respect  of  the  splitting 
of  shares  of  the  Antelope  and  Selukwe  (Columbia)  com- 
panies shall  not  be  made  until  after  a  special  settle- 
ment has  been  fixed  in  the  new  shares  issued  under 
the  recent  amalgamation  and  those  lately  offered  for 
subscription  to  shareholders.  This  special  settlement 
will  be  obtained  at  the  earliest  possible  moment. 
Selukwe  slumped  badly  when  a  cable  came  to  hand 
saying  that  developments  were  too  poor  to  justify 
further  outlay,  and  recommending  that  the  mine  be  let 
on  tribute.  In  the  Diamond  division  Premiers  have 
shown  rather  pronounced  weakness,  but  De  Beers  im- 
proved when  the  report  was  issued.  Roberts  Victor 
were  rather  neglected. 

West  Africans  and  Australasians. 
Stagnation  has   ruled  in  the  West  African  marke| 
and  it  was  difficult  to  keep  prices  up.     Ashanti  Gold- 
fields      were      maintained      by      the      declaration      oL 
another     is.     dividend     and     the    issue     of    a    satiMl 
factory  report,   but  other  leading  shares  were  easiei^" 
Nothing  important  happened  in  the  Broken  Hill  group, 
but  one  or  two  West  Australians  were  weak,  notably 
Golden  Horseshoe,   which  were   adversely  affected  by 
the  ore  reserve  estimate  of   Mr.   Henri   Kuss  referred 
to  belo-w.        Kalgurli  and  Ivanhoe  also    relapsed,    the 
latter  owing  to  the  statement  that  it  will  be  advisable  to 
reduce  the  monthly  profits  by  ;^2,ooo  to  £^18,000  from 
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the   commencement    of    next    year,  but  the   Bullfinch 
things  were  rather  better  on  balance. 

Copper,  Tin  and  Miscellaneous. 
Copper  shares  were  not  very  lively,  and  alternately 
rose  and  fell.  The  mid-week  American  weakness  had 
its  usual  effect,  and  it  is  dilFicult  to  take  a  very  opti- 
mistic view  of  the  outlook.  The  Mount  lilliott  Com- 
pany will  be  repaid  about  ;^6o,ooo  with  interest  if  the 
Queensland  Government  takes  over  the  Mount  lilliott- 
Hampden  Railway  as  proposed.  Tin  shares  were 
easier.  Mexican  Mine  shares  were  rather  off  colour, 
and  Russian  things  were  no>  very  grand. 


MINING     NEWS. 

•*  Frank  and  unbiassed  answers  are  given  to  all  questions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  One 
Shilling  for  each  question  ashed.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 

Van  Kyn  Gold  Mines. — We  have  always  regarded  this  pro- 
perty as  one  of  the  most  solid  mines  on  the  Rand,  and  the 
latest  annual  report  made  u,p  to  June  30  last  gives  evidence  of 
steady  progress  in  all  directions.  Notwithstanding  the  heavy 
constructive  work  entailed  throughout  the  year  by  the  re- 
novation of  the  two  mills,  which  necessitated  the  hanging  up 
of  stamps  in  amounts  averaging  35  daily,  the  tonnage  milled  has 
exceeded  that  for  the  previous  twelve  months  by  34,681  tons. 
The  total  dealt  with  was  39.2,911,  which  gave  a  return  of 
J3J,.279  ozs.  realising  ;t56o,772,  equal  to  28a.  6.533d.  per  ton 
milled.  Working  costs  were  _^'288,829  or  14s.  8.4i4d.  per  ton, 
leaving  a  working  profit  of  ;£27i,q43  or  13s.  io.io9d.  per  ton. 
Working  costs  were  down  9.599d.  per  ton,  and  the  average 
yield  by  is.  2.7o7d.,  but  the  latter  is  owing  to  the  inclusion  in 
the  ore  reserves  and  the  subsequent  profitable  treatment  of 
blocks  of  ore  which  would  have  been  regarded  as  unpayable 
under  the  previously  existing  higher  co.st  of  working.  Since  the 
close  of  the  financial  year  costs  nave  been  further  reduced.  The 
payable  ore  reserves  have  again  increased.  At  the  end  of  the 
year  the  fully  developed  ore  was  estimated  at  1,590,711  tons 
of  an  average  value  of  6.39  dwts.  per  ton,  and  there  were  also 
20.!, 81 1  tons  partially  developed  giving  6.93  dwts.  Moreover, 
851,258  tons  averaging  less  than  4  dwts.  per  ton  have  been 
accumulated  during  the  period  of  active  operations,  of  which 
a  large  proportion  will,  it  is  anticipated,  prove  to  be  payable 
on  further  development.  As  compared  with  the  previous  year 
the  fully  developed  payable  reserves  show  an  increase  of 
171,281  tons.  It  should  be  pointed  out  that  these  reserves 
stand  in  the  books  free  of  cost,  the  whole  of  the  development 
having  been  paid  for  out  of  past  profits.  Towards  the  end  of 
.September  last  the  main  reef  series  was  intersected  in  No.  3 
mine,  and  the  assays  at  the  point  of  intersection  gave  a  value 
of  8.  dwts.  over  36  ins.  The  development  since  effected  has 
disclosed  values  which  maintain  the  same  approximate  average, 
and  the  directors  attach  great  importance  to  this  strike.  The 
whole  of  the  work  in  connection  with  the  reconstruction  of  the 
two  mills  will  be  completed  in  the  course  of  the  current 
financial  year.  The  dividends  paid  on  account  of  the  past 
twelve  months  aggregated  45  per  cent. 

United  Khodesia  Goldkields. — The  reconstruction  of  this 
undertaking  in  December  last  got  rid  of  losses  to  the  tune  of 
Komething  like  ;f55o,ooo,  and  the  capital,  which  stood  formerly 
at  ;f85o,ooo,  in  £1  shares,  was  slashed  down  to  ;t3i8,75o  in 
shares  of  7s.  6d.  The  reorganisation  has  given  the  company's 
affairs  a  more  healthy  look,  and  although  the  dividend  stage 
has  not  yet  been  reached  :the  company  had  a  very  fair  balance 
on  the  right  side  in  respect  of  the  twelve  months  ended  July  31 
last.  It  is  perhaps  needless  to  say  that  most  of  the  revenue  was 
derived  from  share  dealing,  this  business  accounting  for 
^30,514  out  of  a  total  income  of  £44,^$!.  Charges  totalled 
^23,763,  including  debenture  interest  ^^,995,  and  reserve  for 
premium  on  debentures  £1,2^0,  and  the  balance  of  profit  is 
/2i,i88.  The  company's  share  and  debenture  interests  and 
participations  have  a  balance-sheet  value  of  ^  153,996  taken 
at  the  directors'  calculation.  About  50  per  cent,  of  the  invest- 
ments have  published  prices,  and  these  show  a  surplus  over 
book  figures.  They  include  such  well-known  companies  as  the 
Jumbo,  Lonely  Keef,  Mayo  Development,  and  Shamva  Mines. 
The  company  is  also  largely  interested  in  such  concerns  as  the 
Inez  Gold  Mining  and  the  Khodesia  Ijinds.  The  tributor  of 
the  former  failed  through  lack  of  working  capital  and  left  the 
mine  in  February  in  a  most  unsatisfactory  condition.  It  was 
unwatered  and  repaired,  and  finally  leased  to  a  local  syndicate 
for  five  years  at  a  royalty  of  10  per  cent.,  the  lessees  having 
the  right  to  purchase  the  property,  together  with  machinery 
and  plant,  for  ^^20,000.  The  tributors  are  to  erect  a  slimes 
plant  to  treat  the  accumulated  slimes.  The  business  of  the 
Khodesia  Lands  Company  is  said  to  be  growing  rapidly,  and 
the  operations  of  this  concern  are  becoming  of  great  import- 
ance. The  mines  tributed  did  not  give  such  satisfactory  re- 
sults as  in  the  previous  twelve  months,  owing  principally  to 
the  dropping  out  of  the  list  of  producers  of  the  Bonanza  and 
l.ion.  Now  that  the  company  is  well  supplied  with  liquid  re- 
sources the  directors  have  decided  to  initiate  a  more  active 
development  policy,  and  a  thorough  examination  of  the  com- 
pany's holdings  is  being  undertaken. 


Thansvaal  Consolidated  La.sd.— In  the  interim  report  ior 
the  three  months  ended  September  30  the  director*  observe  that 
with  regard  to  agriculture  quiet  progress  continues  to  be  made 
in  the  development  and  settlement  of  the  property.  The  Govcrn- 
menit  cotton  crop  expert  has  reported  very  favourably  upon  the 
possibilities  of  profitable  cotton  growing  over  a  large  area  of 
the  company's  land  in  the  Zoutpansberg  district,  and  experi- 
ments under  his  supervision  are  now  being  conducted.  Sheep 
farming  has  not  been  successful,  and  has  been  abandoned,  but 
cattle  raising  is  proving  successful,  and  warrants  extenaioo. 
With  regard  to  prospecting,  a  company  has  been  formed  to 
define  clearly  the  various  interests  in  the  farm  Kietfontein  No. 
1,228,  Lydenburg  District,  under  the  name  of  Kietfootein 
(T.C.L.),  with  a  nominal  capital  of  ;^40,ooo.  This  compaay 
receives  30,000  vendors'  shares,  and  has  sufcscribed  for  £9,SSg 
of  working  capital  shares,  making  its  total  holding  ^38,889. 
The  total  working  capital  subscribed  should  be  sufficient  to 
prove  whether  the  erection  of  a  milling  plant  is  justified  or 
not.  At  the  Mount  Morgan  mine  experiments  in  fine  grinding 
and  cyanide  treatment  did  not  prove  successful,  and  inquiries 
are  now  being  made  as  to  the  possibility  of  roasting  or  smelt- 
ing the  ore  at  the  mine  on  a  profitable  basis.  Ore  crushed  at 
the  Oroenfontein  Tin  mine  was  3,795  tons  for  a  return  o< 
£iS,ois.  Working  expenditure  was  £9,036  and  the  profit 
;tS.979.  making  a  total  for  nine  months  to  date  of  ;£ 36, 196.  No- 
9  lense  in  the  mine,  which  was  followed  for  800  ft.,  has  not 
yet  recovered  its  former  value,  and  the  profits  for  the  quartet 
have  therefore  been  largely  affected,  although  showing  some 
improvement  upon  the  previous  quarter.  Prospecting  has  been 
largely  curtailed,  in  view  of  the  proposed  scheme  for  w^hing 
off  the  surface  soil  and  laying  bare  the  granite  by  means  of 
water  pumped  from  the  river,  the  plant  for  which  has  now 
been  ordered. 

Golden  Horse  Shoe  Oie  Resebves. — There  is  all  the 
material  for  a  pretty  squabble  in  two  cables  just  received  and 
published  by  the  direotors  of  the  Golden  Horse  Shoe.  The  first 
came  from  Mr.  Henri  Kuss,  the  French  Inspector  General  of 
Mines,  who  was  engaged  by  the  company  in  September  last  to 
make  an  independent  report  on  the  mine.  It  was  as  follows : 
"  At  the  beginning  of  November  I  estimate  the  ore  in  sight 
to  amount  to  750,000  tons  and  to  have  an  approximate  value  of 
350,000  ozs.  The  assay  value  of  the  ore  is  such  as  can  only 
yield  8  dwts.  per  ton.  I  do  not  think  it  safe  to  rely  upon  marked 
improvement  in  the  stopes  above  level  1,767.  In  the  lower 
levels  there  is  undoubtedly  a  considerable  quantity  of  ore,  but 
the  developments  made  do  not  admit  erf  estimating  reserves.  In 
the  lowest  level(s)  ore  in  drift  has  an  average  assay  of  854  dwts. 
per  ton."  It  was  pointed  out  that  the  estimate  of  8  dwts.  per 
ton  is  nett  after  deducting  loss  by  extraction.  As  soon  as  the  full 
report  made  by  Mr.  Kuss  is  received  it  will  be  issued  to  the 
shareholders.  Meanwhile,  the  cable  was  submitted  to  the  general 
manager,  who  made  the  following  comments  upon  it :  "  Do  not 
know  on  what  basis  Kuss  arrived  his  estimate  of  tonnage  and 
value  of  ore  reserves.  With  reference  to  2,000  ft.  level  (he 
has)  estimated  upon  the  basis  of  average  (of)  all  assays  I  have 
taken  therefrom  (as)  shown  on  monthly  samples  statements.  No 
allowance  has  been  made  for  drives,  principally  in  slides.  Kuss 
did  not  see  stopes,  has  not  taken  any  measurements  or  samples 
with  the  exception  of  only  a  few  taken  roughly  at  3,000  ft. 
level."  Needless  to  say,  this  kind  of  thing  is  not  doing  the 
price  of  the  shares  any  good,  and  a  complete  enquiry  into 
the  position  seems  to  be  necessary.  It  is  announced  that  150 
stamps  are  now  at  work. 

Kalgvkli  Gold  Mines. — ^The  results  secured  during  the  year 
ended  July  21  were  not  quite  so  good  as  in  the  preceding 
twelve  months.  Ore  treated  amounted  to  137,600  tons  for  a 
recovery  of  £332,^22,  compared  with  the  previous  year's  figures 
of  128,220  tons  tor  £346,3^7.  Working  costs,  exclusive  of 
administration  and  general  charges,  amounted  to  20s.  1.73d. 
per  ton  as  compared  with  19s.  8.55d.  The  rise  had  been  anti- 
cipated owing  to  the  increased  cost  of  water,  and  it  should 
be  noted  that  from  the  beginning  of  next  year  the  price  of 
firewood  will  be  increased  by  6d.  a  ton  over  a  term  of  five 
years.  Last  twelve  months'  firewood  cost  the  company  £23,7^6. 
Gold  sales  were  £329,819,  and  the  receipts  from  all  sources 
^^331,669.  After  meeting  outgo  of  all  kinds  the  balance  of 
profit  is  ;f  134,604,  which  is  increased  to  £i7S,sf>3  by  the  bal- 
ance brought  forward.  Dividends  paid  amount  to  ;^i50,o6o  or 
125  per  cent.,  and  £2$,$6(,  is  left.  Since  the  close  of  the 
financial  year  two  interim  dividends  of  6s.  3d.  each  have  been 
declared.  Ore  reserves  are  difficult  to  estimate  owing  to  the 
erratic  nature  of  many  of  the  ore  bodies,  but  it  is  said  to  be 
perfectly  safe  to  place  the  present  reserves  at  a  minimum  of 
400,000  tons  without  taking  into  account  anything  below  the 
1,550  ft.  level.  Last  year  a  special  expenditure  of  £20,000 
was  sanctioned  for  further  development,  prospecting,  Ac,  and 
of   this  sum   ;t  13,811   has   been   expended. 

Ashanti  Goldkields. — Making  allowance  for  the  uncertain. 
lies  that  must  attend  all  mining  operations,  the  greatly  im- 
proved position  revealed  in  the  report  issued  twelve  months 
ago  has  been  well  maintained  during  the  year  ended  Tune  30 
last.  The  position,  of  Jualiices  mine  is  perhaos  soroewtiat  lem 
favourable  than  had  been  expected,  but  any  shortcomings  have 
been  practicallv  made  good  by  fresh  developments  in  the  lower 
leveJs  of  .Ashanti  mine.  A  cireful  estimate  o£  Ae  ore  reserves 
shows  485,566  tons  of  an  average  value  of  18.5  dwts.  per  ton 
or  a  gross  value  of  jfi, 910,000.  This  is  ;£ior.,ooo  less  than  n 
year  ago,  but  gold  to  the  value  of  over  ;f  300,000  has  been  taken 
out,  and  fre.sh  developn»en«,  owing  to  a  varietv  erf  ciicum- 
stances,  has  by  no  means  proceeded  at  top  speed.    There  has 
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been  a  delay  in  attaining  to  "  4  unit  "  programime  figures  in 
the  matter  of  monthly  returns,  but  abnormal  weather  for 
sseveral  months  made  this  unavoidable,  and  it  is  expected  that 
a  monthly  output  of  ;^4o,ooo  will  be  reached  from  January  next. 
During  the  past  year  the  reduction  worhs  treated  90,860  tons 
for  a  recovery  of  72,115  ozs.  of  gold  averaging  15.87  dwts. 
per  ton  and  4,339  ozs.  of  silver,  the  total  value  being  ;{^3o6,323. 
Tlhis  was  the  largest  revenue  received  fnom  the  mine  in  any 
oJie  year  since  the  incorporation  of  the  company.  Working 
profit  is  ;£i7S,7i6,  and  the  nett  balance  ;^ii8,878,  which  com- 
pares with  £44,yg2  in  the  previous  twelve  months.  Including 
;f49,545  brought  forward,  the  disposable  credit  is  ^£168,423, 
from  whiiclh  three  dividends  of  25  per  cent,  have  been  pro- 
vided, the  first  paid  in  December  last  being  on  account  of  the 
financial  year  to  June  30,  1909.  A  further  dividend  of  25  per 
cent,  has  since  been  declared. 

Cinnamon  Bippo. — The  directors  appear  to  be  satisfied  with 
the  work  accomplished  during  the  year  ended  June  30  last.  In 
this  period  7,156  ft.  of  development,  including  winzing,  raising 
and  crosscutting,  together  with  stripping  and  sinking  the  new- 
main  incline  shaft,  has  been  accomplished.  The  main  shaft  has 
now  reached  the  second  level.  Reserves  at  the  end  of  June  were 
241,669  tons  payable  ore  averaging  7.81  dwts.,  and  18,642  tons 
unpayable  averaging  3.96  dwts.  The  practical  continuity  of 
reef  assaying  more  than  6  dwts.  over  a  stoping  width  of  42 
inches  for  some  2,500  ft.  is  described  as  very  gratifying,  and 
it  is  pointed  out  that  the  southern  end  of  the  property  has  every 
indication  of  developing  a  large  tonnage  of  8-dwt.  ore.  Before 
considering  the  erection  of  a  reduction  plant  the  main  incline 
shaft  should  be  sunk  to  a  depth  of  1,050  ft.,  thus  opening  up  the 
third  and  fourth  levels.  The  nominal  capital  has  been  in- 
creased from  ,^130,650  to  ^^254,410  by  the  creation  of  123,760 
shares  of  ^i  each  to  provide  shares  to  satisfy  the  options 
which  have  all  now  been  exercised,  and  for  the  conversion  of  the 
outstanding  debenture  stock.  Capital  outlay  for  the  twelve 
months  was  £i^,t)2.o  and  general  expenditure  reached  a  nett  sum 
of  .^^4.741.  making  the  aggregate  to  date  ^16,346.  The  cash 
balance  on  June  30  was  ;if  54,573. 

North  Tarkwa  Syndicate.— The  directors  announce  that,  in 
order  to  put  an  end  to  the  dispute  that  existed  as  to  title,  a 
Satisfactory  arrangiement  has  been  arrived  at  between  the 
Taquah  Mining  and  Exploration  and  the  company,  whereby 
certain  of  the  interests  of  both  concerns  in  the  vicinity  of  and 
including  the  Kotra  Verchey  concession  have  been  merged 
into  one  compact  block.  This  represents  a  length  of  3^  miles 
•on  the  line  of  the  reef,  with  the  Government  railway  crossing 
it  near  the  centre.  The  question  as  to  the  best  method  of  deal- 
,  ing  with  this  property  is  at  present  under  consideration,  and 
shareholders  will  be  advised  as  soon  as  definite  arrangements 
have  been  made. 

Mexico  Mines  of  El  Geo.— An  entirely  unexpected  and 
somewhat  surprising  course  has  been  taken  by  a  group  holding 
or  controlling  a  good  proportion  of  this  company's  capital. 
'Without  any  preliminary  warning  a  requisition  was  lodged  with 
the  directors  requesting  them  to  summon  an  extraordinary 
meeting,  at  which  resolutions  are  to  be  brought  forward  for 
the  removal  of  Mr.  R.  T.  Bayliss  and  Mr.  J.  H.  M.  Shaw  from 
their  position  on  the  board,  and  the  offices  of  the  company  from 
II,  Cornhill.  The  requisition  is  signed  by  the  Banque  Com- 
merciale  et  Industrielle  and  a  number  of  French  or  other 
foreign  shareholders  holding  between  them  27,790  shares,  of 
which  20,213  are  apparently  represented  by  share  warrants  to 
bearer,  only  the  remaining  7,577  being  held  by  registered  mem- 
bers. The  directors  imagined  that  the  Banque  Commerciale 
et  Industrielle  was  on  most  friendly  terms  with  the  directors, 
and  quite  recently  a  representative  of  the  Banque,  Mr.  H. 
Higgins,  joined  the  board.  He  has  since  been  in  complete 
accord  with  all  the  other  members  in  the  management  of  the 
company's  affairs.  Needless  to  say  the  directors  concerned 
keenly  resent  the  attack  now  made  upon  them  and  defend 
themselves  with  considerable  vigour,  pointing  out  how  success- 
ful the  company  has  been  under  the  present  administration. 
A  complete  statement  of  the  present  position  and  prospects  is 
promised  at  the  annual  meeting,  but  there  is  evidently  going 
to  be  a  very  stiff  tussle,  for  it  appears  that  one  of  the  direc- 
*ors,  Mr.  R.  M.  Bird,  is  on  the  side  of  the  requisitionists. 
He  has  followed  up  the  directors'  statement  with  a  circular 
pointing  out  that  practically  one-half  of  the  capital  of  ;f  180,000 
is  represented  by  bearer  warrants,  practically  the  whole  of 
which  are  held  by  French  shareholders.  In  addition  there  are 
about  28,000  shares  registered  in  the  names  of  the  French  share- 
holders, and  Mr.  Bird  observes  that  he  personally  represents 
English  shareholders  holding  some  40,000  shares.  Proxies  are 
invited  on  the  one  hand  on  behalf  of  Messrs.  Bayliss  and  Shaw 
and  on  the  other  on  behalf  of  Messrs.  Higgins  and  Bird,  and  on 
the  figures  it  looks  as  though  the  latter  hold  the  trump  card. 

Champion  Reef  Gold  Mixing  of  India. — There  is  little  fault 
to  be  found  with  the  results  achieved  for  the  year  ended  Sep- 
tember 30  last.  The  profit  was  ;^x3o,o4o  or  /ii,2i8  more  than 
in  the  previous  twelve  months,  and  the  total  divisible  balance  is 
.jfi36ii3i-  Dividends  paid  aggregate  23^^  per  cent,  as  against  20 
per  cent.  Ore  treated  was  186,680  tons,  an  increase  of  14,302 
tons,  and  the  tailings  and  .slimes  treated  were  252,779  or  546 
tons  less.  Bar  gold  produced  was  115,764  ozs.,  an  improvement 
of  1,306  ozs.,  the  value  'being  larger  by  ^^5,158  at  ^^441, 255. 
Working  costs  show  a  considerable  reduction  owing  to  economies 
effected  in  each  department,  and  the  lower  costs  now  in  force 
for  power  and  water.  The  expenditure  ,rier  ton  milled  was 
£t  IIS.  6d.,  a  reduction  of  3s.  3d.  Ore  reserves  have  been  in- 
creased by  15,741  tons,  making  the  total  322,513  tons,  and  the 


superintendent  states  that  the  ore  driven  through  during  the 
year  is  generally  of  higher  grade  than  that  which  has  been  re- 
moved. The  improvement  in  the  condition  of  the  mine  referred 
to  in  the  last  annual  report  has  been  more  than  maintained.  For 
the  last  few  months  the  returns  have  been  steadily  increasing,  and 
unless  any'  unexpected  changes  in  the  developments  occur  the 
production  of  gold  for  the  current  year  should  be  larger  than 
in  the  past  twelve  months.  Capital  expenditure  for  the  year  was 
;:^'38,2i4  and  heavy  outlay  will  be  entailed  during  the  next  two  or 
three  years  in  equipping  the  Circular  shaft,  but  the  company  is 
strong  in  cash. 

Pahang  Consolidated. — The  year  to  July  31  was  rather  a 
critical  period  for  this  company,  but  the  end  of  it  found  the 
undertaking  in  a  much  sounder  condition  with  fair  prospects 
of  ultimate  success.  The  position  of  affairs  was  fully  described 
in  a  circular  issued  to  the  shareholders  in  the  spring,  when 
authority  was  sought  and  obtained  for  a  large  increase  of 
capital,  the  provision  of  more  funds  being  an  urgent  necessity 
if  active  mining  operations  were  to  be  continued.  Capital  was 
raised  by  ^250,000  in  a  million  5s.  shares,  of  which.  500,000 
were  offered  to  the  shareholders  and  479,665  had  been  subscribed 
before  the  close  of  the  financial  year.  The  remaining  20,335 
shares  were  reserved  for  shareholders  resident  abroad,  and  have 
since  been  taken  up.  The  500,000  shares  unissued  are  ear- 
marked to  meet  the  options  given  to  the  subscribers  and  the 
underwriters  of  the  new  shares.  The  programme  of  work  to  b& 
effected  with  the  new  capital  had  only  just  been  initiated  at  the 
close  of  the  year,  but  vigorous  and  successful  efforts  were  made 
to  keep  the  battery  running  during  the  twelve  months  under 
review.  Tons  of  ore  sent  to  the  battery  amounted  to  80,736, 
yielding  908^  tons  of  black  tin,  while  54J  tons  of  alluvial  tin 
were  also  won,  making  a  total  of  963  tons  of  a  gross  value  of 
;^9o,376.  The  year's  work  at  the  mine  gave  a  profit  of  ^^2,972, 
but  against  this  has  to  be  set  the  debenture  interest,  interest  on 
loans,  London  expenses,  &c.,  the  ultimate  result  being  a  debit 
balance  of  ^'7,296,  making  the  aggregate  deficiency  to  date 
;^i9,364.  Cost  of  mining  and  milling  compares  favourably  with 
the  previous  year,  and  expenditure  contains  many  items  of  a 
special  nature  which  will  not  recur.  The  rubber  planting 
operations  are  progressing  satisfactorily,  and  the  first  tappings 
took  place  in  April  last. 

WiTBANK  Colliery. — The  directors  are  able  to  present  a  good 
report  for  the  year  ended  August  31  last.  The  output  of  sale- 
able coal  was  814,150  tons  or  the  biggest  ever  reached,  and  ex- 
ceeds the  previous  year's  total  by  73,653  tons.  The  mine  is  said 
to  be  in  a  most  satisfactory  condition  both  on  the  surface  and 
underground,  and  not  only  has  the  coal  maintained  its  excellent 
quality,  but  the  workable  thickness  has  been  increased.  The 
development  is  well  ahead  of  the  monthly  requirements.  Owing 
to  the  diminution  of  the  output  in  July  several  sections  of  the 
mine  have  been  shut  down  temporarily,  and  work  concentrated 
in  the  other  iportions  of  the  mine.  At  Uitspan  the  work  carried 
out  during  the  year  has  proved  the  coal  in  that  area  to  be  of  a 
quality  fully  equal  to  that  in  the  older  workings,  and  the  seam, 
to  be  of  appreciably  greater  thickness.  The  profit  for  the  year 
was  ^90,586,  sundry  items  gave  ;^943  and  ^2'3:,i78  was  brought 
forward,  a  total  of  ;^i  14,707.  A  sum  of  ;^i4,oo8  is  provided 
against  capital,  and  ^63,000  was  absorbed  in  providing  divi- 
dends aggregating  30  per  cent.  Royalty,  cScc,  took  ^^4,220,  and 
;^33'479  is  carried  forward. 

Hyderabad  (Deccan). — The  interim  report  states  that  the  coal 
output  for  the  six  months  ended  June  30,  1910,  shows  an  im- 
provement of  22  per  cent.,  as  compared  with  the  similar  period 
of  1909.  Up  to  the  middle  of  November  the  production  is  18^3 
per  cent,  better  than  1909,  but  in  considering  the  remainder  of 
the  year  it  must  be  borne  in  mind  that  the  November  and 
December  outputs  last  year  were  exceptionally  high.  The 
squeeze  which  commenced  in  August  last  has  hampered  opera- 
tions considerably,  but  latest  reports  show  that  the  output  is 
regaining  its  normal  figure.  The  bulk  of  the  output  for  1911  has 
been  sold  forward,  and  the  average  price  obtained.  The  direc- 
tors state  that  the  Deccan  Gold  Fields  and  the  mine  of  the- 
Hutti  Company  are  making  encouraging  progress.  An  interim' 
dividend  of   is.  6d.   f)er  share  is  proposed. 

St.  John  Del  Rey  Mining. — For  the  six  months  to  the  end 
of  August  94,504  tons  were  raised  and  92,400  tons  crushed 
for  a  bullion  return  of  ^'204, 659.  Working  costs,  general 
charges.  State  and  Federal  taxes,  &c.,  having  been  provided, 
there  is  a  nett  balance  of  ;^'47,434.  Out  of  that  the  ordinary 
shares  receive  a  dividend  of  8d.  per  share,  and  ;^i8,57i  is 
transferred  to  capital  account  for  new  works.  Shortage  in  the 
supply  of  electrical  power  and  the  rise  in  the  Brazilian  rate 
of  exchange  affected  the  working  costs  adversely.  The  rise  in 
the  exchange  has  continued  during  the  current  half-year  and 
added  substantially  to  the  cost  of  the  last  two  months.  The 
directors  express  the  hope  that  steps  will  be  taken  to  establish 
a  stable  exchange  as  rapid  rises  in  the  rate  inflict  heavy  losses 
upon  this  company  and  other  industrial  undertakings,  and  make 
it  very  difficult  for  them  to  estimate  or  regulate  their  expendi- 
ture. Development  work  in  the  mine  has  progressed  steadily, 
though  it  has  suffered  from  insufficiency  of  power.  The  Peixe 
scheme  "  D,"  however,  the  first  unit  of  which  will  provide 
an  additional  1,000  horse-power  from  the  Peixe  River,  is  well 
advanced,  and  it  is  hoped  that  the  power  will  be  available  in 
the  dry  season  of  next  year.  The  holders  of  the  greater  part  of 
the  mortgage  bonds  falling  due  on  March  1,  191 1,  have  agreed 
to   renew. 


I 


Spies  Petroleum. — Production  for  week  ended  Dec.  4,  580,790 
poods,  or  9,368  tons.  Total  for  year  19,587,190  poods,  or  315,922; 
tons. 
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Prices    of    Mine    and     Mining    Finance 
Companies'  Sliares. 


FOREIGN   RAILWAYS. 


Shares  f  i  each,  except  where  otherwise  stated. 


8  . 

R  . 

D.;; 

8  . 

K 

^* 

£$ 

'ti 

it 

N*HK.                    »» 

£| 

n 

Name.                 git 

II 

y 

Is 
0 

£2 
ll 

0. 

9» 

South  African. 


African  Farms 

Afipio- French  Ex 

Apex 

Bantjcs 

City  and  Suburban,  £4 
Central  Mining, jCi2.... 
Cons.  Gc't?  Fields    .... 

Crown  Mi/iGS,  10/ 

East  Rand  Prop 

Ferrelra    

Geduld  Prop 

Gen.  Mining  and  Fin... 

Ginsherjt 

Glynn's  Lydenburg     .. 

Goer/,  and  Co 

Gold  Mines  Invest.,  £1. 
Government  Areas  .... 

Heriot  

Johannesburg  Con.  In. 

fimiperi 

Kleinfontein 

Knights  (Wit.) 

Langlaagte  Estate  .... 
Meyer  and  Chatltoa   . . 


30/6 


Mozambique    

ModHerfoniein    

Modder"B" 

New  Gocb    , 

New  Primrose     

Nigel 

Nonrse  Mines 

Oceana  Consolidated 
Rand  Mines  (New)  5/ 
Randfontein  Estates  .. 

Do.  Central . . 

Do.  South.... 

Robinson  Gold,  £4  .. 
Roodepoort  United  .. 
Simmer  &  Jack  Prop. 

S.A.  Gold  Trust 

Steyn  Estate    

Transvaal  Coal  Trust 
Transvaal  Cons.  Land 
Transvaal  Gold  Est' 

Van  Ryn    

Welgqdacht 

West  Rand  Consols  ..  : 
Wolbuter,  £4 


8/6 


Dkbp  Lkvbls. 


Brattpan 3J 

Cin<Ierella  Consol   ,.,,  ij 

City  Deep 4] 

Durban  Deep    i( 

Ferreira  Deep 4W 

Geldenbuis  Deep    ....  3f 

Jupiter 

Knight  Central 

Knights  Deep  2J 


«?, 


2J8 


n 


Main  Reef  West 

Modder  Deep   

Rand  Collieries    

Robinson   Deep  (New) 

Rose  Deep 

Sim  met  Deep    

Village  Deep 

Village  Main  Reef  .... 
Witwaiersrand  Deep.. 


Diamonds. 


i 


>3 

J5/6 

3; 

a; 


9/3 

a 

m 
7/6 

m 


8/9 
5/ 


De  BeersDeferred;f2/ioi7A«]  17' 


Do.    Preferred  ?2/io  17 
Jat;ersfonteln  Ord 
Montrose    


ll'; 


Antelope 2 

Bechuanaland  £x 11/ 

Bucks  Reel    a 

Chartered  B.S.A ift 

do      options  (1912)  16/3 

Eldorado  Banket 3f 

Enterprise 21 

Gaika  ;...     i 

Giant  Mines  of  Rhod. .     4 
Globe  and  Phoonlx.s/. ,  2 
London  Rbodcsu.  Min. 


Rhodesian, 

18/1 


f 

3ft 
6/6 
33 
4i 


New  Vaal  River  D if 

Premier  Dia.  Del.  3,  j/6     7* 

Do.    do.     Prel,       ..  8i 

Roberts  Victor  3I 


Mashonaland  Agency ..  18/6 
Mayo  Development    ,,  1 1(8 

Rezende 2A 

Rhodesia  Exploration  .  3+ 

Selukwe  3/-    6/ 

Selukwe  Columbia....  3jhi 

Shaniva  Mines M 

Surprise x A 

Tanganyika   6* 

Zambesia  Exploring  . .  ijj 


ift 

7i 


West  African. 


Abbontlakoon  9/6 

Abosso    2 

Ashanti  Goldlields,  4/    2 

Brooinassie    '..,    7/ 

Champion  Gold  Reefs.,  ij 
Fanll  Consolidated  ....  18/ 
Gold     Coast     Auialg.     aJJ 
Hinian  Concessions..  1* 
Lucky  Chance 1^ 


32/3 


'Naraguta.. 
New  Biblanis,  16/pd, 
1 N  igeria  Bit  unien  . . . 

Do.    Investment 
iPrestea  Block  "A 
Taquah  Exploration  .. 
Wallis  .... 
Wassau 6/6 

Do.    West  Amal.  ..  4/g 


■ni  ..  i" 
i"  ..321 


3'/ 


'/3 
4/6 


Australians. 


Associated     

Do.    Nrn.  Blocks 


2/iA'Cbatters,  4S 2/9 

tii    Golden  Horseshoe,  £5  4g 


si; 
5/3 

14/ 

1/ 


Great  Boulder,  2/    ....  21/3 
Do.  Perseverance  .,    5/- 

Great  Mngall    14/. 

GwaliaiProp.  5/- 3/4J 


ft  jHainault     g 


8/6 

■i/ 

21* 

3/6 

17/ 

4l 

4/ 

ao/6 

2* 

.1/ 

10/6 

16/ 

1/44 

.o*f6 

i 

m 

Ivanhoe,  Gold  ^5   .,,.  7A 

Kalgurli 6A 

Lake  View  Cons i6/-x 

Lon.Aust.&  Gen. Ex.5/  4/- 

Mount  Hoppy    3^ 

Oroya  HIacK  Range  10/ 10/6 
Oroya  Exploration    10/  17/9 

South  Kalgurli 10/6 

SonsofGwalta    i^ 


I5/6X 

4/ 
'ft 
Iu/6 

'71 


Miscellaneous. 


35/6 

4A 

3°/ 


14/6[p< 
«5/9 


3A 


Alaska  Treadwell  £5  ..  8Ux 

Anaconda,  25  dols 8^ 

Broken  Hill  Prop 9«/6 

Do.       BIk.  10,  £10, 

^^'^'P'^v'-u *« 

Do.       North 4A 

Do.       South 5A 

Camp  Bird 3^^^ 

Cape  Copper,  £2 eA 

Champion  Keet,  2/6 8/q 

Dolcoath -■- 

ElOro     

Esperanca 

Great  Cobar,  £5  .'JI."*  .i** 

Hudson's  Consolidated  H 

LeRolNo.  a ,1 

Lena    .'.'.'.'.  li 

Mason  and  Barry..'""  ii 
Mexico  of  Kl  Oro  .  "  7! 
Mourn  Lyell ;;  ^°(5 


16/6 
26/ 


3H 

i 

3a/3 
'5/3 
22/6 

1 

'» 

pm 

■5/ 

f 

}>/3 
'"a 

4 


M'nt.  Morgan  3} 

Mount  ElUott    5ft 

Mysore,  los jX 

Namaqua,£2 if^ 

N'ndydroog,  10/ 31/x 

Oorcgum   10/    5/6 

Do.  Pref.,  10/ lA 

Otavi  Mines  Si  Rly.  £3  7^ 
Pahang  Consols  5/ ....    5/ 

Rio  Tinto,  £3    6U 

Russian  Mining i|j[ 

pm 

St.  John  del  Rey i;; 

Spassky  Copper 3.' 

Talisnun  CoQsol.  18/ . .  aj 

Tbarsis   ji 

Walhi  5. 

Waihi  Grand  j  unction   i 

Zinc  Corporation 13; 

l^eiereoca  af 


Week 
ending 


TRArriC  RO*  WEEK. 

ln.orb«B. 


AaMant 


Aleoy  and  GukUs 
Algecirai  (Gibraltar)  .. 
AMofafasU  (Chili) 

Araneo 

Bnenoe  Ayret  A  Pacific 

Buenos  Ayrea  G.  Sthn. 

Do.  Western 

Do.  Eosenada 

Central  Argentine 

Cenl.Ur'g-ayof  MteVid. 

Do.       Eantem  Ex. 

Do,    Northern  Ei. 

Do,     Wesiem  Ex. 

Cordoba  Central 

Do.     Northern    and 
N.-W.  Argtn.  Ex. 
Do.     B.  Ayrcs  Kxtn. 
Cordoba  and  Rosarlo  . . 
Cosia  Kica 
Cuban  Central    .. 
Enire  Rios 
Gt.  West  of  Brazil 
Int. -Oceanic  of  Mexico 
La  Guaira  and  Caracas 
Leopoldina 
Manila 


Mexican    . .        . .        .     Oct 
Do 

Mexican    . . 

Nitrate 

Ottoman ' 

Paraguay  Central         '. '. 

Peruvian  Corporation.. 

PuertoCabelloftVlencia 

Salvador  .. 

San  Paulo 

Taltal        

United  of  Havana        ! 

Western  of  Havana     . . 

Zafra  and  Huelva 
*  Months. 


Dee.  3 

Nov.  26 
Dec.  4 
Oct.  • 
Nov.  16 
Dec.  4 
4 
4 
4 
4 
4 
4 
4 
4 

4 
4 

Nov.  12 
Dec.  3 
3 

Oct.  21 

Nov.  • 
Dec.  3 

3 


.      I 

Nov. 30° 

„    son 

Dec.  J 

Nov.  ? 
Sept.  • 
Nov. 26 
..  27 
Sept.  • 
I  Dec.   3 

INov 


Ps.jo.ooo 

Ps.43.972 

jo.ajo 

9.075 

83.951 

109,473 

54 .07* 

747 

iaa,i43 

«4.5« 

5/lgO 

6,640 
11,000 

3.930 

6/ns 
7.190 

9.900 

16,500 

$191,100 

3.750 

,31.635 

•34.779 

•646,500 

•287.700 

•'93.300 

S».7»7 

8.774 

•182,940 

•769,816 

2,250 

•  ■7,230 

44.044 

16,23a 

17.689 
S,8a6 
.040 


on  last 
year. 


oEo**  numc  to  i 


7 

*  5/>oo 

+  21,276 

+  3.»7o 

—  193 

4-  7.9«( 

+  2,610 

+  6,171 

+  141 

+  36,274 

:  'V, 

+  704 

4-  1,4»3 


35 
l.joo 
1.185 


5i» 
1,500 
2»7 
4- •19,620 
1.500 
+  7.345 
4-  •2.042 
4.  •  18,900 
4'S23,]oa 
•  6.400 
♦•  3.158 
4-      «j973 

•72,363 
+         500 

—  1.250 

—  5.056 

—  6,937 

1.845 


AEBOnnt. 


bkorDeo 
oalMl 


P»7^.5O0 
PaS2<,6]7 


4'P.a6,i9f 

1,264.80144-    ■71.3>e 


717»+ 


'.6at.j)9 
1,904.910 

949A« 
'5, 
2,380.689 

•37.535 
«4AI« 
)9.5>5 
32,61c 

128,270 


3X8.»7S4- 


'03.445 
>48.405 


4-  «I««6J 

4-  131.215 

"  'tS 

4-  4»'.5M 

4-  y.ifc 

—  5.»«« 
+  •.4« 

-  3»J 
+  9.4SJ 


4- 

«J«.37S|4- 

120,722  f 
171,800  4' 
J44.212  4- 

•a  ,575.240 

67.730 

1,200,566 

•2,159.890 


29,100 
46,i>} 
sa.x)a 

7.9"» 

J>.341 
).5>o 

4«J«.J«» 

4     t,ya 

4- •269.^ 


•2,819.600  -fta6}.aaa 
'  >«a5Caa» 

f  106.38) 
4-  4*.294 
4'^«OI,l3* 
4-  •206.943 
4.250 


•  i,3Ho,8oa  ■ 

•3,487,100  4 

590.017 

ai8.>99  - 

•3,289,870  . 

•4,106,234 

»4.25'' 

•35'.a5«  ■• 

i,os6.i7!  —  Mt,og6 

56.677  —     I7,5i» 

3*».J5§4-      1/ifi^ 

io8,9i«l-      2.414 

117.709' 4-       ^^ 


-  ^r- 


i  Nett.    I  14  days,    t  From  Jan.  i.     I  From  July  1.     "gdaya. 
INDIAN    RAILWAYS. 


OROBS  TRArrIC  ROR  WEEK. 


Week 
ending 


Amoont. 


In.  or  Dee. 
on  last  year 


OROM  TRARRIC  TO  DATE. 


Amoaot. 


^ 


Io.  or  Dae. 


Bengal  &  N.-W 
Bengal  Dooars  . . 

Do.  Extension 
Bengal  Nagpur. , 
Bouibay&Baroda 
Burma  . . 
Delhi  Urnballa., 
East  Indian 
Gt.  Indian  Renin. 
Indian  Midland 
Madras    and    S. 

Mabratia 
South  Indian     .. 
Southern  Punjab 

Do.   Extension 


Nov.  3 

Oct.  15 

..     8 

Nov.  12 

..    19 

..     5 

Dec.  3 

..     3 

..     3 

..     3 

Nov. 12 

.,      3 

„    26 

..   a6 

Rs. 

2,13,610 

13.459 

16,067 

4,91,000 

10,41.000 

2,88,360 

40,300 

17,06,000 

14.58,700 

1,62,000 

5.J5.97I 

3.43.42a 

94.128 

20,064 


Ks. 

•6,734  I 
2,817  ■ 
2.32.S 

23,000  ' 
1,20,000  I 

291  I 

13,800 

81,000 

4.0),6oo 

1,18,000 

—  72,748 

^  1,21,292 

4-  '5.047 

4-  3.378 


Ra. 

43.68,190 

'.45.950 

2,06,338 

93.80,000 

',63,83,000 

50,68,399 

10,08.400 

3,47.23,000 

2.43. 13.469 
43.43.803 

1,11,82.033 
82,65.325 
13,87,6.:i 
4.«7.37l 


Ks. 

lfir,70 
1.50$ 
Safc 

••11.000 

11,19,000 
»3.7«« 
To.aoo 

r8,  99,000 

«,5 1.977 

76,810 


—     'iW-'iS 
4-      3.72.36« 

4-       346,01* 


i  From  July  1. 

UNITED  STATES  AND  CANADIAN   RAILWAYS. 


GROSS  traffic  FOR  WEEK. 

OROU  TRAFRIC  TO  DATE. 

NAUB, 

Week 
endioK 

Amount. 

In.  or  Dec. 
onUstyear. 

? 
* 

Amoani.    '"•, "  "^^ 

dols.            dols. 

dols. 

dola. 

Canadian  Paclfio 

Nov.30t 

1,768,000 

4-     86,000     21 

46,918,000 

■f  S'tn^oaa 

Denver  &  Rio  Grande 

„     26 

626,000 

4-     4a,5oo     21 
—       £905     i« 

10,935.800 

*■     43<,6oo 

Gr.Trk.  MainUne.. 

„    3ot 

£«79.'i9 

£3,095.556 

4-      IS' 619 

Canada  Atlantic 

..    3ul 

£".34' 

—    £1,465     21 

£173.608 

—    1, '9.734 

Gr.  Trk.  Western     . . 

..    3ot 

4i9.5a« 

4-         <;9J6 

21 

£501.754 

-    Z»9.»SS 

Do.  Det.,G.  H.&MII 

,.    30t 

£12,745 

+      £2,42H 

11 

£178.. 03 

4-      £<>147 

Louisville  &  Naabv'le 

..    16 

1,403,000 

4-      46,000 

11 

21,340,000 

4-  4.359.0OO 

National  0^  Mexico* 

„    26 

1,644,000 

—        9,000 

— 

— . 

Southern 

,.    26 

1.597.000 

t-   102,000 

'9 

13.559.000 

4-  1,349-oao 

Wabash 

..    30 

736.000 

—       6,000 

*  Includes  Mex.  International  and  Interoceaiuc.     t  Nine  days* 

MONTHLY    STATBUBNTS. 


HETT  EARHINOS  FOR  HOKTH.       RETT  EARMIMOS  TO  OATS. 


Atchison 

Canadian  Northern 
Canadian  Paelfio  . . 

Cuba 

Do 

Denver  &  Rio 

Erie 

Cr.Tr.  Main  Line.. 
Canada  Atlantic    . . 
Grand  Trunk  Westn 
Do.  Det.  G.  H.&Mil. 
Illinois  Central 
Louisville  &  Naahvl. 
Miss.  K.  &Texaa  .. 
New  York  Cent. dkH. 
NewYoritOnt.&W 
Natl,  of  Mexico     .. 
Norfolk  Ic  Western 
Northern  Pacitio   .. 
Pennsylvania 
Philadelphia 
Reading 

Southern  Pacific  . . 
Southern 
Union  Paelfio 
Wabash 


*  Grow 


t  Soipliu. 


8i4 


tTbe  Jnveetors*  TReview. 


December  io,  igio. 


MOTOR  CAR  INSURANCE ! 


THE  BEST  POLICY  IN  THE  INSURANCE 
MARKET    TO  -  DAY    IS     UNDOUBTEDLY 

The  "PETROL"  Policy 


ISSUED   BY 


The  Northern  Equitable  Insurance  Company,  Ltd. 

Chief  Offices:  65,  BATH  STREET,   GLASGOW. 

6,   MOORGATE  ST.,   LONDON,  E.C. 
Branches  in  all  principal  centres.        Write  for  Prospectus  and  Terms  to 
JOHN   yWK'Rll.V.'E?,,  General  Manager  and  Secretary. 


ROYAL  EXCHANGE  ASSURANCE. 

INCORPORATED     A.D.     1720. 

Governor:  Sir  NEVILE  LUBBOCK,  K.C.M.G. 


FIRE,    LIFE,    SE«,     ACCIDENTS,     MOTOR    CAR,    PLATE   GLASS,      EMPLOYERS 
LIABILITY,    FIDELITY   GUARANTEES. 

The  Corporation  is  prepared  to  act  as 

EXECUTOR  OF  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS. 

Special  Terms  to  Annuitants  when  Health  is  Impaired. 

Apply  for  full  Prospectus  to  the  Secretary. 
HiAD    Office:    Royal    EXCHANGE,    LONDON,    E.C. 
Weat    End    GRlca :    44,  PALI.    IOAI.L,    S.W. 


xxciEsixrx 


ASSURANCE   COMPANY 

LIMITED. 

Established  17B2. 

Head    Offices:    19   &    70,    LOMBARD    ST.,     LONDON,    E.C. 

Total  Assets  Exceed  £13,000,000. 

Claims  Paid  Exceed  £TO,000,OCO. 

The  Company  transacts  all  the   principal   classes   of  Insurance  business  on 
advantageous  terms,  including 

FUSE.  XLiiFE.  ji.ccir>Ei*rr. 

Marine,  Loss  of  Profits  following   Fire,  Workmen's  Compensation.   Fidelity 
Guarantee,  Burglary,  &c. ;  also  undertakes  the  duties  of  Trustee  and  Executor 
G.  H.  RYAN,  General  Manager. 

SCOTTISH  UNION  &  NATIONAL 

INSUMIICE  COMPANY. 

ESTABLISHED    1824. 

TOTAL     FUNDS     £6,250,000. 


FIRE,    LIFE,    ACCIDENT,     ILLNESS,     ANNUITIES,     PENSIONS,    LEASEHOLD 

BURGLARY,  TRANSIT  OF  SECURITIES,  FIDELITY,  PROPERTY  OWNERS  RISKS 

THIRD  PARTY  AND  WORKMEN'S  COMPENSATION  INSURANCES  EFFECTED  ON 

THE  MOST  FAVOURABLE  TERMS- 

Please  apply  for  particitlars  io 

Edinburgh:  35,  St.  Andrew  Square. 
London:  3,  King  William  Street,  E.C. 


Hbe  investors'  IRcpievp, 


The  Week's  Money  Market. 


Bank  Rate  4J  per  cent.     (Reduced  from  5  per  cent, 
on  Thursday,  December  i,  1910.) 


Norfolk  House,  Friday  Evening. 

Early  in  the  week  the  Money  market  was  discuss- 
ing the  chances  of  a  further  reduction  in  the  Bank  rate 
yesterday,  but  there  does  not  appear  to  have  been  any 
real  expectation  of  a  change.  The  talk  was  based 
partly  on  the  strength  of  the  Bank's  position  and  the 
absence  of  any  serious  indication  of  inroads  being 
made  on  its  stocks  of  gold  between  now  and  the  end 
of  the  year,  and  partly  on  the  abundance  of  credit.  Of 
the  ;^65o,ooQ  of  new  gold  in  the  market  on  Monday 
last  the  Bank  secured  about  ;^5oo,ooo,  but,  contrary 
to  the  report  current  in  the  end  of  last  week,  it  again 
paid  the  usual  charges  over  and  above  the  statutory 
price  of  77s.  gd.  per  oz.  Its  purchase  of  this  amount 
helped  to  increase  the  comfortable  feeling  in  the 
market,  and  as  credit  supplies  were  augmented  by 
Government  disbursements  and  by  repayments  by  the 
Bank  the  charges  for  loans  have  gradually  sagged.  The 
rate  for  overnight  advances,  which  began  round  about 
4  per  cent.,   dropped  by  about  J  per  cent,    each  day 


until  latterly  lenders  have  frequently  had  to  be  content 
with  2i  per  cent.,  and  occasionally  even  less.  Weekly 
fixtures,  too,  after  being  arranged  at  4  per  cent.,  have 
ccme  down  to  3-3^  per  cent.  The  discount  houses, 
which  did  not  lower  their  allowances  on  deposits  last 
week,  have  now  reduced  these  to  3  per  cent,  for  call 
and  3^  per  cent,  for  notice  money. 

The  easy  condition  of  the  Money  market  has  natu- 
rally been  reflected  in  discount  rates,  which  have  been 
flabby  all  week.  Holders  continue  to  turn  out  their 
parcels  very  sparingly,  so  that  the  supply  of  paper  has 
never  been  very  abundant,  and,  on  the  other  hand,  the 
joint-stock  banks  have  been  keen  buyers  of  all  maturi- 
ties up  to  three  months  at  rates  ranging  from  3f  down 
to  3I  per  cent.  Quotations  consequently  have  drifted 
steadily  downwards  until  the  three  months'  bill  rate 
was  down  to  3iV>-3i  Pcr  cent.,  v^ith  business  difficult  to 
do  even  at  the  lower  figure.  Sixty-day  bills  were  gene- 
rally quoted  at  3^  jjer  cent.,  and  sixes  at  34-3^  per  cent. 
In  .spite  of  this  ease  dealers  on  Wednesday  made  up 
their  minds  that  no  change  in  the  Bank  rate  need  be 
looked  for  this  week,  and  that  it  was  not  improbable 
that  the  rate  would  remain  at  4J  per  cent,  for  the  rest 
of  the  year.  For  one  thing,  Germany  and  New  York 
are  both  expected  to  Ix;  competitors  for  the  ;£j'662,ooo 
of  new  gold  coming  into  the  market  on  Monday, 
while  it  was  also  suggested  that  Germany  might  take 
;£^500,ooo  from  the  Bank  as  well.  Berlin  is  under  an 
obligation  to  send  a  good  deal  of  gold  to  Constantinople 
in  payment  for  Turkish  Treasury  bills,  and  may  consider 
it  advisable  to  meet  that  obligation  by  drawing  on  this 
market  rather  than  deplete  her  own  resources,  which 
are  none  too  adequate  to  meet  the  heavy  end-of-the-year 
drain.  No  confirmation  of  the  report  could  be  obtained 
from  the  institutions  through  whom  the  transaction 
would  most  likely  take  place,  but  it  is  confidently 
asserted  that  altogether  _;^3,oc>o,ooo  will  be  wanted  by 
instalments,  of  which  the  first  will  go  immediately.  The 
instalments  will,  it  is  said,  be  of  ^^500,000  per  month, 
and  the  market  is  inclined  to  think  that  the  German 
banks  will  endeavour  to  fill  their  requirements  by  pick- 
ing up  parcels  of  bar  gold  if  they  can  do  so  without 
competing  to  an  extent  which  will  put  the  price  up. 
Bill  brokers,  therefore,  were  not  disposed  to  regard  as 
serious  the  prospect  of  gold  leaving  the  Bank  for  Ger- 
many. They  had  hardly,  however,  come  to  this  con- 
clusion when  there  came  a  sharp  drop  in  the  New  York 
exchange,  and  the  report  became  current  that  America 
would  require  between  two  and  three  millions.  Dis- 
count rates  were  promptly  twisted  up,  and  the  three 
months'  maturity,  after  being  31^  per  cent,  this  morn- 
ing, was  quoted  at  3iV3f  P^r  cent. 

Election  requirements  have  drawn  off  a  good  deal  of 
gold  into  the  provinces  during  the  past  week,  and 
although  the  Bank  received  /^824,ooo  from  abroad,  the 
addition  to  its  stock  of  bullion  was  no  more  than 
;£,"6,ooo  at  ;^r35,638,ooo.  The  return  of  notes  from  the 
country  has  been  retarded  for  the  same  reason,  and 
the  active  circulation  shows  a  decrease  of  only  ;£ri92,ooo 
compared  with  a  reduction  of  ;^6i2,ooo  in  the  corre- 
sponding week  last  year.  Reserve  therefore  is  less 
than  ^"200,000  higher  at  ^^25, 885, 000.  Government 
disbursements  reduced  Public  Deposit^  by  ^1,359,000, 
and  the  repayments  to  the  market  of  monev  borrowed 
by  the  Bank  in  its  efforts  to  make  the  5  per  cent,  rate 
elTective  account  for  an  addition  of  ;^95o,ooo  to 
Government  Securities.  With  the  money  obtained 
from  these  two  sources  the  market  has  been  able  to 
redeem  ;^i,o87,ooo  of  Other  Securities  and  still  add 
;^i,4io,ooo  to  Other  Deposits,  raising  their  total  to 
^41,096,000. 

A  number  of  important  calls  on  new  issues  have  to 
be  met  next  week,  amounting  in  the  aggregate  to 
;£"2,792,ooo,  the  largest  single  item  being  ;£ri,20o,ooo 
on  India  3J  per  cent,  bonds  on  Monday.  On  the  same 
day  ;^298,98o  is  due  on  North-Western  Railway  of 
Peru  debentures,  while  on  Thursday  the  instalments 
include  ^"616,896  on  the  Argentine  Government  In- 
ternal loan,  ^'157,500  on  Madeira-Mamore  Railway 
bonds,  ;^i40,45o  on  Pachuca  Light  and  Power  bonds 
and  ;£rioo,ooo  on  Threlfall's  Brewery  debenture  stocks 


I 
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81 « 


Silver. 
After  passing  through  a  short  period  of  inactivity, 
during  which  the  volume  of  business  was  not  sutliciently 
large  to  affect  prices,  the  silver  market  on  Monday  be- 
came weak.  Prices  fell  ^d.  to  2sd.  per  oz.  for  cash 
and  25i3(,d.  per  oz.  for  future  delivery,  chiefly  on  sales 
from  the  Far  East  and  an  absence  of  any  support  from 
India.  At  these  levels  a  few  covering  orders  came  in, 
and  quotations  to-day  recovered  to  25jd.  per  oz.  for 
spot  and  2si'(^d.  per  oz.  for  delivery  two  months  for- 
ward. The  rise,  however,  was  a  little  too  rapid  and 
business  was  done  at  -^d.  less,  but  the  clost  was 
steady.  .Applications  for  the  Rs.  70,00,000  Council 
drafts  on  Wednesday  amounted  to  Ks.  3,14,05,000  in 
bills  and  Rs.  1,20,00,000  in  telegraphic  transfers.  Of 
these  Rs.    50,65,000    were    allotted    in    bills   and    Rs. 

»  19, 35, 000  in  transfers,  tenders  at  is.  4-\\sd.  and 
IS.  4  3-32d.  respectively  receiving  about  16  per  cent. 
Special  sales  have  since  been  made  of  Rs.  8,78,000  in 
hills  at  IS.  4  3-32d.  Next  week  another  Rs.  70,00,000 
will  be  offered.  From  .April  to  the  6th  inst.  the  total 
sales  were  Rs.  20,59,24,786  realising  ;^I3,758,756 
compared  with  Rs.  21,07,13,753  for  ;^i4,o3S,652  up  to 
December  7  last  year. 


BANK    OF    ENCiLANI). 

AN  ACCOUNT  pursuant  to  tlie  Act  7  and  8  Vict.  cap.  32.  for  the 
Week  ending  on  Wednesday,  December  7,  1910. 


Note*  Issued 


ISSUE    DEPARTMENT. 


52,787,8^0 


£52.787.840 


Government  Debt . , 
Other  Securities     . . 
Gold  Coin  and  Bullion 
Silver  Bullion 


BANKING    DEPARTMENT. 


£ 
Proprietors' Capital        ,.     14,553.000 

Rest 3.157.569 

Public  Deposits  (including 

Exchequer,      Savings 

Banks,  Commissioners 

of  National  Debt,  and 

Dividend  Accounts)  ..  10,056.809 
other  Deposits  ..  ..  41,095.752 
Seven  Day  and  other  Bills  19,612 


GoverniDent  Securities 
Other  Securities    .. 

Notes 

Gold  and  Silver  Coin 


£ 

11,015,100 

7,434,900 

34.337.840 


£52,787.840 


£ 

'5.593.568 

27.404.148 

24.585.J40 

1,399,786 


£68,882,742 
J.  G.  NAIRNE,  Chief  Cashier. 


£68,882,742 
Dated  Dec.  8,  1910. 

lUNKINCi   DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year: — 


Last  Year. 
Dec.  8. 


£ 

3.107.775 

7,185,402 

38,646,139 

22,584 

I4,4<2,788 
23.095.979 
26.006,133 


:^H  18,353,230 
^^■35.909.363 

^B36jp.c. 


Liabilities. 
Kest 

Pub.  Deposits  . 
Other    do. 
7  Day  Bills 
Assets. 
Gov.  Securities- 
Other        do. 
Total  reserve.. 


Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 


Nov.  30, 
igio. 


£ 

3.148,543 
".415.399 
39.6S5.467 

I  a,  797 

14.643.568 

28,491,146 
25,686.492 


£ 

28,394,980 
35,631,472 

5oi  p.c. 
4i  .. 


Dec.  7, 
1910. 


£ 
3.157.569 
10,056,809 

4'.095,752 
19,612 

15.593.568 

27.404.148 
25.885.026 


£ 

28,202,600 
35.637.626 

508  P.O. 


Inorease. 


9.026 

1,410,285 

815 

Decrease. 

1,086,998 


2.507.124 


Increase. 

£ 

192,380 
6,154 
8pc. 


Decrease. 


£ 

'.358.590 

Increase. 
950,000 

■98,534 


2,507,124 


Decrease. 


p 

Foreign  Bullion  uiovenient  for  week  £824,000  in. 

LONDON 

BANKERS'  CLEAKING. 

igio. 

igio. 

1909 

Increase. 

Dtcrease. 

£ 

£ 

£ 

£ 

Jan. 

1,026,795,000 

981,033,000 

43,762,000 

Feb. 

1,128,954.000 

1,020,900,000 

108,054,000 

— 

Mar. 

1,394,021,000 

1,286,404,000 

107,617,000 



Apr. 
May 

1,243,  r65-,ooo 

969,629,000 

•7J.536,ooo 
70,182,000 

— 

1,135.645,000 

1,063,463,000 

— 

June 

1,473,202,000 

1,381,529,000 

91,673,000 



July 

',224,277  000 

'.047,598,000 

176,679.00c 



August 

1.319.565.0O0 

1,229,608,000 

89.957.000 



Sept. 

935,810,000 

935.777.000 

33.000 

—. 

Week  endInK 

Oct.      5 

351,307.000 

280,610,000 

70,697,000 



.,      12 

242.499,000 

232,474.000 

10,023.000 



,.     19 

304,972,000 

313,622,000 

— 

8,650,000 

,,     26 

351,347,000 
319,482,000 

234,4A\ooo 

16,877,000 



Nov.    a 

341,470.000 

— 

ai,oS8,ooo 
610,000 

..       9 

255,095.000 

255,705,000 

— 

„      16 

304,541,000 

289,398,000 

15,143,000 

— 

..     a3 

241,514.000 

224,904,000 
306,486,000 

16,610,000 

— 

.,     30 

V  296  73ti,ooo 

9.750,000 

— 

Dec.      7 

296.575,000 

241,003,000 

53,572,000 

— 

13.745.502.000 

12,638,093,000 

1,107,409,000 

— 

The  following  bullion  movements  on  foreign  accoont  have  Ukeo 
place  at  the  Hank  of  England  since  our  last  issue : — 


AiaivaLa. 


Salurdaf— Bars 

Monday—  ,, 
Tuesday —  ,, 
Wednesday—., 
Thursday—  ,, 
Friday— Bars 


£18,000 
134.000 
133.000 
174,000 
130,000 
104,000 

£683,000 


WiTMoaawALt. 


Thursday— PortDcal 


Net!  Influx 


£»*ooo 


*7J.«o» 
£6S3/>os 


TREASURY  BILLS  OUTSTANUING. 


Amooot, 


20,300,000 


Duration. 


1,300,000 

3  months 

1,300,000 
3,600,000 

4  nuHiths 

6  months 

3,000,000 

3  months 

3,000,000 

6  months 

1,300,000 

6  months 

2,300,000 

6  months 

'3,900,000 

— 

WhM  rspnyabis.      Rata  par 


1911. 

fan.  iS 
Feb.  4. 
Fab.  II. 
Fab.  15. 
Mar.  17. 
April  4- 
April  s8. 


4  J  0 

3  »  I 

3  I  » 

«  3  » 

a  19  9 

3    7" 
J  16  II 


*  Issued  privately. 
PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended  December  3.) 


RsVBMVt. 


Cnaloms         

Excise 

Estate,  &c..  Duties  .. 

Stamps 

Land  Tax  and  I  louse  Duty. 
Property  and  Income  Tax. . 
Land  Values  Duties. . 

Post  Office       

Crown  Lands 

Suex  Canal  &  Sundry  Shares 
Treasury  Bills 

Miscellaneous 

Bullion  advances  repaid     .. 
Exchequer  Bond  issue 
Telegraph  Acts,  1892-1907  .. 
Military  Works  Acts 
Public  Buildings  Expenses 
Public  Offices  Site  (Dublin) 

Cunard  Loan 

Ways  and  Means  Advances 

Decrease      in      Exchequer 

tialances       


760,000 
690,000 
429,000 
132,000 


200,000 
10,000 


_i.35« 
7,191 


130,000 
,170,680 
£3.530.222 


EsrcNDtTvaB, 


National  Debt  Service 

Development  &  Roadlmpvt. 

Other  Consolidaled  Fund 
Charges       

Payments  to  Local  Taxa- 
tion      

Supply  Services 

Bnllion  Advances 

Advances  for  Interest  00 
Exchequer  Bonds  . . 

Under  Telegraph  Acts  1892-7 

Under  Military  Works  Acts, 


ti.ur 
14,616- 

374  OJJ 
3.a7e,ao(> 


30,000 


1807-1903 
Under 


.icr    Public  Offices  Site 

(Dublin)       

Surplus  Rev.  1907-8  applied 

under  Fin.  Act,  190S 
Treasury  Bills  men  amouni) 
Deficiency  Advances  repaid 
Ways  and  Means  Advances 

repaid  

Increase      in       Exchequer 

balances       


£3.530,ia* 


NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4g.). 


Dec.  3,igio  Nov.  36,1910  Nov.  i$,igia  Dec.  3, 1909 


Specie       48,718,000 

Legal  tenders 13,624,000 

Loans  and  discounts    ..         ..   245,816,000 

Circulation  9.690,000 

Nett  deposits !  339,868,000 


£ 

49,272,000 
13,766,000 

242,884.40a 
9,712,000 

'37,53?.ooo 


48,6&4.oao 
i).4o6,aoa 

340,302,000 
9,728,000 

334,064,000 


46,114.000 
13,840,000 

338,338  A» 
10,578,000 

S33.736,M0 


Legal  reserve  is  35  per  cent,  of  nett  deposits,  but  I'lili  iiiiim  (iiulIu  aiil 
legal  tenders)  exceeds  this  sum  by  £2,375.000,  against  an  excess  last  week  of 


£3,655,000. 

NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  4«.». 


Loans    . . 
Specie    . . 
Deposits 
Legal  Tenders 


Dee.  3, 1910. 


I 

319,537.000 

33,681,300 

309,317,000 

4,232,00u 


Nov.  36, 1910. 


319.083,000 

23,908,000 

209,019,000 

4,200,000 


Nov.  19, 1910.  Nov.  13,  igio. 


3*1,674,000 

14,018,000 

311,470,000 

4,361,000 


I 1 

I  *3j,4]3.oaa 

I     a4,i}>,ooo 
I   ai3,iai,aoo 

j      4.360^ 


BANK  OF  FRANCE   (25  francs  to  tka  £). 


Dec.  8, 1910.      Dec.  1,1910. 


£ 

131,464,730 

33,004,760 

42,837,330 

33,920,280 

308,573,720 

5,431,040 

13,406,760 

'.334.160 


I 

'31,533,640 

33,083880 

30,339,280 

23,104,840 

312,187,160 

5.033.930 

34,936,040 

1,303,000 


Gold  In  band  .. 
Silver  in  hand. . 
Bills  discounted 
Advances 
Note  circulation 
Public  deposits 
Private  deposits 
Foreign  Bills  .. 

Proportion  between  bullion   and  circulation  78I  per  cent,  acalast  rH  out 
cent,  a  week  ago.  "  '"  "^ 

BANK  OF  RUSSIA  (10  ronbles  to  the  £). 


Nov.  34, 1910. 


Pec.  9, 1909. 


131,8^,160 

33,400,840 

44,308,640 

•^sirjao 

306,6(4,360 

5.500,360 

s6,699,96o 

i,399.>ao 


I 

•4',745,3«o 
35.773.6«0 
22.553,009 
3i,is3,taa 

106,663.360 


i    Nov.  16/39, 
I         '9'0. 


Nov.  aiti, 

1910. 


Gold      

Silver  and  subsidiary 

coin 

Advances     and     bills' 

discounted    .. 
Securities     belonging 

to  the  Bank  . . 
Notes  In  circulation  . . 
Deposits  and  current 

account        ..       ... 
Treasury  accoont     . . ' 


l4S,Cie2,02O 

6,190,191 
37.444.6so 

7.953.99' 

116,616.17} 

33,466.637 
s9.433.s09 


£ 

'47,070,337 

6,073,610 

S7,39>.>« 

8,i3*.ii8 
'X.43D.544 

5*,904.63j 
»7.34'.736 


Nov.  tlH, 
tgio. 


I46,7i«>«73 
6>o>7iS6o 

8.184,037 
■s9.33S.833 

S«.i6«J47 
17.777,637 


Nov.rfilkg, 
1909. 


c 

l4S,6a7,7ia 

6.Sj).4lt 

4t,o8S.aji 

6,197,087 
tas.ot9,0)i 

34^373: 


I4a373u 
'3.«W^ 


8i6 


^be  5nve6tot6'  TReview, 


December  io,  1910. 


IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


SWISS  NATIONAL  BANK  (25  Irancs  to  the  £). 


Cash  in  hand  . . 

^Treasury  Notes 
Bills  discounted 
Advances  on  stocks 
Note  circulation 
Public  deposit s 


Nov.  30,  igio.  Nov.  22,  1910.  Nov.  15,  1910   Nov.  30,  1909. 


50,703,800 
3,083,100 

54,475.750 
4.443-150 

79,933,350 

32,836,500 


£ 
52,993.700 

3,220,500 
51,471,900 

2,684,900 
75.675.300 
34,215,050 


£ 
49.995.350 

3,090,900 
53,794.350 

3,651,500 
79.557,700 
30,812,200 


£ 
49,113,500 

49,552,550 
4,170,550 
79.957,650 
30,051,700 


Notacirciiiation  above  legal  maximum,  subject  to  taxation  £i,953,75o  agains' 
^5,827^00  below  the  legal  maximum  last  week. 

AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  £). 


Gold  reserve  , , 
Silver  reserve.. 
Foreign  bills  .. 
Advances 
Note  Circulation 
Bills  discounted 


Nov,  30, 1910, 


£ 
55-392,250 
12,005,583 
2,500,000 
4,194,458 
94,118,292 
^5,182,167 


Nov.  15, 1910. 


£ 
55.398.458 
12,003,000 
2,500,000 
4,032,000 
89,837,167 
33.387.458 


Nov.  7,  1910. 


£ 

55.241,792 
11,816,792 
2,500,000 
4,390,167 
96,164,208 
37.908.792 


Nov.  30,  1909. 


£ 
56,991,458 
12.159.750 
2,500,000 
2,560,917 
86,586,45s 
24,364.750 


BANK   OF   SPAIN   (25  pesetas  to  the  £). 


Dec.  3, 1910. 


Gold  

Silver        

Foreign  Bills 
■Discount  and  Short  Bills 
Treasury  Account  .. 
Notes  in  Circulation  .. 
Current  Account  Deposits 
Dividends,  Interests  .. 
Government  Securities 

BANK  OF 


Nov,  26,1910 


£ 

16,403,548 

30,697,729 

5,475.157 

31,702,900 

24,952,938 

68,653,564 

17,712,508 

1,283,377 

6,840,602 


Nov.  19,  igio 


£ 

16,399.783 

30,766,902 

5.465.412 

31.304,708 

25,193,282 

68,915,325 

17,933,228 

1,360,170 

5,852,709 


£ 

16,395,334 

30,606,882 

5,447,383 

31,533.673 

25,139,460 

69,254.843 

17,892,156 

1.419.773 

5,645,013 


Dec.  4, 1909. 


£ 

16,101,944 
30,733.671 
4,947,066 
31.374.015 
25,014,142 
66,744,900 
18,641,595 

i.354.6og 
6,916,169 


ITALY  (25  lire  to  the  £). 


Nov.  10,1910  Oct. 31, 1910.  Oct.  20, 1910IN0V.10,  igog 


Total  cash  ..        ., 

Inland  Bills 

Foreign  Bills 
Advances 

Government  securities 
Circulation  ,        .. 

Deposits  at  notice 
Current  accounts 


£ 

42,551,680 

22,167,760 

2,770,720 

5,572,920 

6,697,880 

61,684,640 

4,933,600 

2,004,600 


£ 

42,620,640 

23,065,240 

2,720,600 

5,816,600 

6,574,200 

62,554,720 

5,009,326 

2.018,600 


£ 

42,625,960 

21,454,480 

2,788,960 

£ 
42,376,800 
17,548,400 
2,736,400 

5,102,540 

6,503,400 

61,007,560 

5,138,840 

4,029,000 
6,845,960 
59,583,160 
4,642,640 

2,212,080 

2,227,400 

NATIONAL  BANK  OF   BELGIUM  (25  francs  to  the  X). 


Dec.  1, 1910. 


Coin  and  bullion 
Other  securities 
Note  circulation 
Deposits  


Nov.  24,1910 


£ 

8,219,560 
26,309,12a 
34,292,360 

4,000,560 


Nov.  19,1910 


£ 

8,277,040 
25,727,800 
33,321,280 

3,859,600 


Dec.  2, 


t 

8,286,680 
24,510,960 
33,310,680 

3,125,640 


1909. 


£ 

6,325,080 
25,424,120 
31,007,000 

2,737.400 


NETHERLANDS  BANK  (12  Florins  to  the  j£). 


Dec.  3, 1910. 

Nov.  26,1910 

Nov.  19,1910 

Dec.  4, 1909. 

Gold          

Silver       

Bills  discounted,  etc 

Note  Circulation 

Deposits 

10,256,932 

1,899,528 

12,722,114 

23,777,933 

277,607 

i 

10,252,264 

1.915.963 

13.044.855 

23,741,308 

416,549 

£ 

10,249,409 

1,791.837 

14,305.7^8 

24,229,320 

297,442 

£ 

10,080,000 
2,815,000 
11,719,000 
23,972,000 
330,000 

BANK    OF    SWEDEN. 


Gold 

Balance    abroad  and 

Foreign  Bills 
Swedish  and  Foreign 

Govt.  Securities  . . 
Discounts  and  Loans 
Notes  in  circulation. . 
Deposits  at  notice     . , 


Dec,  3,1910. 


£ 
4,476,000 

.  2,634,000 

1,793  000 
8,289,000 
10,703,000 
2,787,000 


Nov,  26, 1910, 


i 
4,477,000 

2,344,000 

1 ,793,000 
7,725,000 
9,957,000 
2,655,000 


Nov,  ig,  1910.     Dec,  4,1909 


£ 
4,478,000 

2,432,000 

1,793,000 
7,817,000 
10,348,000 
2,497,000 


£ 
4,372,000 

2,528,000 

702,000 
8,957,000 
10,388,000 
2.427,000 


BANK  OF  NORWAY. 


Gold 

Balance    abroad  and 

Foreign  Bills 
For'gn  Gov. Securities 
Discounts  and  Loans. 
Notes  in  Circulation.. 
Deposits . . 


Nov.  30,  igio.  Nov.  22,  1910 


£ 

1,916,000 

1,393,000 

542,000 

2,855,000 

4,522.000 

327,000 


£ 

1 ,990,000 

1,480,000 

542,000 

2,837,000 

4,448,000 

533.000 


Nov.  15,  1910 


Nov,  29, 1909. 


£ 

2,055,000 

1,462,000 

542,000 

2,864,000 

4,538.000 

521,000 


£ 

1,669,000 

i,4io,coo 

645,000 

2,568,000 

4,174,000 

281,000 


FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Paris 

Brussels 

Amsterdam 

Berlin  

Hamburg    .... 

Vienna 

St.  Petersbuig. 
NevF  York  . . . . 

Cisbon 

Madrid 


chqs. 

chqs. 
sight 
chqs. 
chqs. 
sight 
3  mth£ 
sight 
sight 
sight 


Last 

week's 


25-281 
25'35i 
12*09 
20*46^ 
20*45^ 
24 '061 
93'62| 
4 -86 
49gd. 
27-12 


Latest , 


Place. 


Antwerp 

Italy 

Constantinople 
Rio  de  Janeiro. 
Buenos  Ayres  , 

Calcutta 

Bombay 

Hong  Kong 

Shanghai  .... 
Sing  .pore  .... 
Yokohama  . . . . 


short 
sight 

3  mths 
go  dys 
90  dys 

T.T. 
T.T. 
T.T. 
T.T, 
T.T, 

4  mths 


Last 
week's 


25*37 
25*36^ 
110-10 

48J§d. 

i/4i^d. 
i/io^d, 
2/5i^d. 
2/4id, 
2/ogd. 


Latest. 


25-322 
25-35 

iio-io 

i6.|?jd. 

4"8^d. 

i/4^d. 

i/4fad. 

2/5gd. 
2/4id. 
2/oid. 


Gold 

Bills       

Note  circulation 
Short  term  advances. , 


Nov,  30,  1910, 


6,330,512 

5,146,232 

10,578,420 

798,428 


Nov.  23,  1910. 


£ 

6,346,844 

5,118,664 

10,179,464 

992,824 


Nov.  15, 1910. 


£ 

6,320,400 

5.413.284 

10,760,392 

770,6^8 


Nov.  30,  igog. 


£ 

4.705,552 

3,005,908 

6,990.492 

968,608 


LONDON  COURSE  OF  EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 

Do,  do. 

Antwerp  and  Brussels 

Hamburg        

Berlin  &  German  B,  Places 

Paris 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places. . 

New  York 

Madrid  and  Spanish  B.P.. . 

Lisbon 

Oporto 

Copenhagen    

Cbristiania 

Stockholm 


Usance. 

Nov.  29. 

Dec.  I. 

Deo.  6. 

short 

12-2 

12-2 

I2-l| 

3  months 

12-4i 

12-44 

12-41 

3  months 

25'65 

25-63! 

25-58I 

3  months 

2075 

20-73 

20-70 

3  months 

2075 

20-73 

20-70 

cheques 

25'30 

25-283 

25-27i 

3  months 

25'50 

25-50 

25-474 

3  montlis 

25'5ii 
25633 

25-50 

25-48J 

3  months 

25-624 

25-60 

3  months 

24-44 

24-43 

24-41 

3  months 

248    , 

24H 

243 

3  months 

2573I 

2S-73i 

25-70 

60  days 

48: 

43ft 

48} 

43A 

3  months 

43ft 

3  months 

48; -4 

48ft 

48A 

3  months 

48  .J 

48S 

48A 

3  months 

1846 

18-45 

18-44 

3  months 

18-47 

18-46 

18-45 

3  months 

jS-47 

18-46 

18-45 

Dec.  8. 


12'ii 

12-43 

25-58! 

20-70 

20-70 

25-274 

25-474 

25474 

25-583 
24-41 
24  tl 
25-70 

4m 

48I 

481 

18-43 

18-49 

18-44 


BANK  AND   DISCOUNT   RATES  ABROAD. 


Paris  

Berlin        

Hamburg 

Amsterdam         .,        .. 

Brussels    

Vienna 

Rome         

St.  Petersburg    ..        ,, 

Madrid 

Lisbon       

Stockholm  ..         ,. 

Copenhagen 

Calcutta 

Bombay 

New  York  call  money  .. 


Bank 
Rate. 


3 

5 
5 
4 
5 
5 

54 
5 

44 
6 
5 
5 
7 
6 
3-34 


Altered. 


January  23,  1908. 
September  26,  1910. 
September  26,  1910. 
September  16,  1910. 
October  20,  1910. 
May  7,  1908. 

ianuary  27,  1908. 
lay, 1909. 
August2i,  1901. 
January  9,  igo8. 
October  20, 1910. 
May  II,  1910. 
November  3,  1910. 
November  17,  1910, 


Open  MarKet. 


Last 
Week. 


I 

5i 

ti 

5 

5 


2i 

4| 
44 

3; 

31 
43 

5i 

♦ 

5i 

s 

5 


OPEN  MARKET  DISCOUNT. 

Last  week. 
Per  cent. 

Thirty  and  sixty  day  remitted  4| — 4J 

Three  months  ,,  3il— 3ti 

Four  months  ,,  ..        •■  ..  3^—33 

Six  months  ,,  si — 34 

Three  months  fine  inland  bills  4^ — 44 

Four  months  4i — 44 

Six  months  4i — 44 

BANK  AND  DEPOSIT   RATES. 

Bank  of  England  minimum  discount  rate      . .        . .        . .  4^* 

„  ,,         short  loan  rates  5 

Bankers' rate  on  deposits  3 

Bill  brokers' deposit  rate  (call) 3i 

„  7  and  14  days'  notice  . , 3! 

Current  rates  for  7  day  loan;        3^—4 

,,  for  cill  loans  4 — 4i 


This  week. 
Per  cent. 

..  34-38 

..   3ft-3S 

..  3A— 34 

..  3A— 38 
..  4i-4l 
..  4i-44 
•  ■  41—44 


4i 
5 
3 
3 

3i 

24-3 

3 


The  Stock  Markets. 


STOCK   EXCKANGE    SETTLEMENT  DATES, 


CONSOLS. 

Pay  Day,  Jan.  5. 

STOCKS  AND  SHARES. 

Mining  Shares  carry  over  Monday,  Dec.  12. 


Continuation  Days. 
Tues.  Dec.  13. 
Wed.,  Dec.  28. 


Ticlfet  Days. 
Wed.,  Dec.  14. 
Thurs.,  Dec.  29. 


Pay  Days. 

Thurs.,  Dec.  15. 

Fri.,  Dec.  30. 


Politics  have  been  the  dominating  influence  on  the 
Stock  Exchange  throughout  the  week,  and  markets 
have  fluctuated  more  or  less  in  close  sympathy  with 
the  varying  results  of  the  elections,  always  with  a  ten- 
dency to  take  alarm  at  every  gain  to  the  Government 
party.  Business  has  been  extremely  dull  in  every  de- 
partment, and  there  seems  to  be  little  prospect  of  any 
material  improvement  in  this  respect  until  the  present 
turmoil  and  the  Christmas  holidays  are  over.  Here 
and  there  a  little  investment  buying  has  been  ex- 
perienced, and  it  just  helps  to  make  bread  and  butter 
for  the  large  number  of  hungry  dealers  in  Throgmorton 
Street,  but  unless  there  is  active  speculation  they  can- 


December 
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not  get  very  much  ahead.  All  things  considered,  how- 
ever, the  tone  has  been  better  than  might  have  been 
expected,  having  regard  to  the  violently  unprogressive 
temper  of  the  "  House." 

Consols,  Trustee  Securities,  &c. 
Consols  have  been  dealt  in  to  a  far  larger  extent  than 
might  have  been  expected,  considering  the  general  dul- 
ncss  prevailing,  and  on  the  week  they  are  a  good  fraction 
higher.  Other  gilt-edged  stocks  have  also  been  firm, 
arid  fair  business  has  been  done  in  India  securities, 
without,  however,  making  much  impression  on  the 
price.  Bank  of  Ireland  stock,  for  some  reason  or  other, 
has  dropped  rather  sharply,  but  there  has  been  a  good 
investment  demand  for  Corporation  stocks,  manv  of 
which  have  gained  J  to  i.  Interest  in  the  Colonial 
-section  has  been  mainly  confined  to  Canadian  and  New 
South  Wales  issues,  and  prices  elsewhere  show  com- 
I)aratively  little  change. 

FORKIG.N    GOVERN.MENT    SECURITIES. 

The  foreign  bond  market  has  been  firm  as  a  rule, 
although  Paris  has  not  given  so  much  support  as  to 
create  anything  like  an  active  demand  for  the  leading 
stocks.     Japanese  issues  are  the  only  ones  that  attract 
much  attention  to  our  market  here,  but  there  has  been 
a   reasonable    amount   of    support   for    Argentine    and 
Brazilian  issues,  and  they  are  mostly  a  fraction  higher. 
Costa  Ricas  have  fallen  heavily  on  the  failure  of  the 
latest  negotiations  for  a  fresh  settlement  of  the  debt, 
and  even   now,  having   regard  to   the   history   of  the 
country,    they    look  much   too   dear  for    the    ordinarv 
speculator.      Chinese     issues    have     been     firm,     and 
Greeks,   Spanish,    and  Turkish   are  higher,   but   there 
has  been  very  little  interest  in  Russian  bonds,  and  tlie 
International  market  generally  has  been  uninteresting. 
Ho.ME  Railvv.w  Stocks. 
Home    Railways    have    mostly  given   way   to  some 
extent,    although  there  is  plenty  of  evidence  of  con- 
siderable business  in  all  the  best  class  securities.     The 
market  has   been    unfortunate    in    striking    the    acute 
political  disappointment  at  the  present  time,  because  it 
looked  a  week  or  two  ago  to  be  getting  a  very  fair  pro- 
portion of  the  investment  business  of  the  countrv,  and 
in  view  of  existing  conditions  the  attractions  of  most  of 
the  stocks  in  this  section  are  unquestionable.     Traffics 
have  been  excellent,  and  the  latest  Board  of  Trade  re- 
turns point  to  the  fact  that  the  general  business  of  the 
country  is  flourishing.      In  the  course  of  a  few  weeks 
dividends  will  be  coming  out,   and  there  can  be  little 
doubt  that  in  many  cases  they  will  be  increased.     The 
North-Western,  for   instance,   reports  an   increase  of 
;^i86,ooo  in   gross    receipts  to   date,   and    the    Great 
Western  and  Midland  are  not  far  behind.     The  Great 
Northern    position    also    looks    satisfactory,    and    the 
passenger  lines  arc  all  doing  extremely  well.     Among 
.  the  more  speculative  stocks  Districts  and  Metropolitans 
have  attracted  a  lot  of  business,  and  their  prospects 
certainly  seem  to  be  improving,  but  possibly  it  would 
not  be  wise  to  follow  them  too  far.    A  healthy  symptom 
is  the  fairly  large  amount  of  business  in  preferred  and 
debenture    stocks,    many  of   which  have  improved   to 
some  extent.  , 

Indian  and  Colonial  Railways. 
Indian  Railways  have  in  many  cases  gained  J  to  i, 
and  there  is  more  sign  of  general  business  than  we  have 
seen  for  some  considerable  time,  but  the  market  is  not 
of  the  kind  to  create  enthusiasm,  and  fractional  gains 
are  all  that  can  be  expected. 

In  the  Colonial  Railway  section  Canadas  are  the  only 
active  stock,  and  they  have  given  way  on  balance  in 
sympathy  with  the  disturbed  condition  of  the  Yankee 
Market.  Grand  Trunks  are  also  lower,  and  other 
Canadian  Railways  have  been  dull  in  tone.  Beira 
Income  debentures  have  improved  a  trille,  but  Rhodesia 
Railway  debentures  are  lower.  The  market,  however, 
has  been  very  idle  outside  one  or  two  of  the  leading 
stocks. 

American  .and  Foreign  Railways. 
Yankees  have  been  having  rather  a  bad  time  of  it. 
Things  are  not  going  at  all  well  for  the  market  manipu- 
lators, and  in  almosf  every  direction  developments  are 


adverse  to  their  schemes.  Mr.  Secretary  Shaw  has 
been  calling  poinl^cd  attention  to  the  dangerous  cur- 
rency system  of  the  country,  but  he  has  not  put  for- 
ward any  definite  scheme  for  its  amelioration,  and  until 
the  Morgan,  Rockefeller,  and  other  Trust  magnates 
can  be  really  controlled  cither  by  legislation  or  some 
other  means  the  people  of  the  United  States  are  not 
likely  to  entrust  their  monetary  .system  to  a  central 
institution,  which  would  act  in  the  same  capacity  as 
the  Bank  of  England,  Bank  of  France,  or  Bank  of 
Berlin.  That  is  one  of  the  penalties  of  ingrained 
rapacity  and  rascality.  The  steel  trade  seems  to  be  in 
a  very  depressed  condition,  and  the  Trust's  plant  is 
only  opera'ing  about  55  per  cent,  of  its  capacity  in 
spite  of  the  spectacular  orders  which  have  been 
wheedled  out  of  some  of  the  leading  railway  companies. 
The  fact  is  the  railway  companies  cannot  obtain  money 
enough  to  indulge  in  extensions,  or  even  necessary 
maintenance,  and  until  a  big  change  is  effected  in  this 
direction  trade  must  inevitably  be  very  indifferent. 
The  copper  figures  for  November  show  a  small  reduc- 
tion in  output,  which  must  be  very  comforting  to  the 
Rio  Tinto  directors,  but  at  the  same  time  the  con- 
sumption has  fallen  off  to  an  even  greater  extent,  and 
the  contraction  in  stocks  is  unquestionably  due  to  mere 
manipulation.  Fries,  Rock  IMffnds,  and  Union  Paci- 
fies have  been  the  most  active  counters,  and  the  de- 
chnes  throughout  the  general  list  range  up  to  $4^  on 
the  week.  Gold  Bonds  as  a  rule  have  followed  the 
same  course  as  the  share  market,  but  there  are  very 
few  signs  of  business. 

Argentine  Rails  have  been  wonderfully  firm,  and' 
more  business  has  been  coming  in  for  the  market,  espe- 
cially for  Central  Argentines,  Great  Southerns  and 
Pacifies.  All  the  principal  stocks  are  higher,  and  Cor- 
doba Centrals  have  advanced  smartly  in  anticipation  of 
a  favourable  report.  Mexican  Railways  have  given 
way  rather  sharply,  merely  because  of  absence  of  busi- 
ness, although  there  is  a  good  deal  of  anxiety  as  to 
what  may  happen  in  the  counny  when  the  aged  Pre- 
sident has  to  resign  the  reins  of  office. 

Banks  axd  Breweries. 
There  Is  nothing  to  say  about  the  market  for  Bank 
shares,  a  few  of  which  have  either  risen  or  fallen  a 
mere  trifling  fraction,  but  there  has  been  a  little  more 
business  in  some  of  the  Foreign  shares,  and  London 
County  are  still  an  active  market. 

Brewery  stocks  are  mostly  a  little  higher  on  the  week, 
but  business  is  as  stagnant  as  ever.  Guinness  stock 
has  fallen  five  points,  but  the  tone  generally  has  beeni 
firm  in  spite  of  Liberal  gains. 

Commercial,  Industrial  and  Electrical  Securities. 
The  most  active  share  in  the  Commercial  and  Indus- 
trial section  is  Cement  ordinary.  A  further  advance  of 
nearly  a  sovereign  has  been  registered,  and  although 
the  condition  of  the  industry  is  certainly  very  much 
better  than  it  was,  and  the  price  of  the  raw  material 
has  improvtxl  to  the  extent  of  some  shillings,  it  begins 
to  be  apparent  that  the  recent  buying  has  been  mainly 
for  some  ulterior  motive,  and  not  on  the  merits  of  the 
company  itself.  Textile  shares  as  a  rule  have  been 
weak,  but  the  general  tendency  of  Industrials  has  been 
favourable.  There  is  nothing  further  that  requires 
special  mention. 

In  the  Electric  Light  group  the  Canadian  Mexican 
section  has  been  firm,  but  dealings  have  fallen  to  very 
modest  dimensions,  and  the  market  has  been  generally 
devoid  of  interest. 

Financial  Land,  Fin.ancial  Trusts,  &c. 
Hudson's  Bays  in  the  Financial  Land  and  Investment 
section  have  been  almost  neglected,  and  on  balance 
have  lost  it.  Peel  River  Land  stock  has  fallen  5^,  but 
elsewhere  the  tendency  has  been  mainly  upwards.  Peru- 
vian Corporation  issues  have  gained  a  fraction,  and 
there  has  been  more  animation  in  Pekin  Syndicate 
shares.  New  Zealand  Loan  and  Agency  stocks  have 
also  improved. 

Financial  Trusts  as  a  rule  have  advanced,  but  deal- 
ings arc  fewer  and  far  between,  and  there  is  nothing 
to  say  about  this  particular  group. 


8i8 


Zhc  5nve6toc8'  TReview. 


Dfxember  io,  1910. 


Gas,  Insurance,  Iron,  Coal  and  Steel. 

Nothing  has  happened  in  the  Gas  section,  and  with 
regard  to  Insurance  shares  prices  show  no  movement 
of  any  consequence  whatever. 

Apart  from  the  Carnegie  Steel  Trust  the  dealings  in 
the  Iron  and  Coal  section  could  be  counted  on  the 
fingers.  Steels  have  fallen  along  with  the  rest  of  the 
Yankee  market,  and  the  goal  of  par  which  was  pro- 
mised for  them  some  time  ago  looks  more  and  more 
remote,  but  seeing  that  it  is  officially  admitted  that 
only  55  per  cent,  of  the  plant  is  working,  the  wonder 
is  that  the  fall  has  not  been  even  greater.  The  state- 
ment that  the  independent  firms  will  not  cut  prices  was 
not  worth  the  cost  of  cabling  it,  for  it  is  perfectly  cer- 
tain that  in  order  to  get  business  prices  must  be  re- 
duced, tariff  or  no  tariff. 

Nitrate,   Oil.   Tea,    Rubber,  &c. 

Nitrate  shares  have  moved  irregularly,  without  much 
sign  of  business  of  any  kind,  and  the  Oil  department 
has  been  weak,  but  for  the  most  part  miserably  idle. 
Shipping  shares  have  improved  where  any  change  has 
occurred,  but  here  also  there  is  very  little  sign  of  life. 

Tea  shares  continue  to  advance,  and  on  the  whole 
Rubbers  have  been  much  steadier  than  for  some  time 
past.  Dealers,  however,  complain  about  the  absence 
of  business,  and  they  are  afraid  to  buy  in  case  of  being 
stuck  with  the  shares,  and  they  are  afraid  to  sell  in 
case  of  being  caught  short.  The  result  is  naturally 
■deadlock. 

Telegraphs,  Tramways,  &c. 

Anglo-American  deferred  has  resumed  its  old  posi- 
tion as  leader  of  the  Telegraph  department,  and  on  the 
week  there  is  an  advance  of  2^,  while  the  preferred 
ordinary  has  advanced  as  much  as  5i.  The  rest  of  the 
market  has  been  neglected. 

London  General  Omnibus  continues  wonderfully 
active,  and  the  price  has  again  advanced  three  points  to 
practically  the  highest  level  reached  for  a  long  time 
past.  Why  it  should  attract  so  much  attention  is  not 
very  obvious,  but  speculators  might  just  as  well  lose 
their  money  on  that  as  in  the  Canadian  Mexican  group, 
which  has  fallen  into  a  condition  of  utter  stagnation. 

Friday  Evening. 
Markets  have  continued  dull  and  without  any  inci- 
dent of  importance  except  for  the  fall  in  Tanganyikas. 
Consols  were  steady,  and  at  the  finish  things  generally 
finished  a  trifle  better.  Home  Rails  were  dullish,  and 
Foreign  Government  stocks  were  firm,  with  Peruvians 
prominently  good.  Yankees  only  moved  within 
narrow  limits,  and  dosed  steady,  while  Foreign  Rails 
were  firm  in  spite  of  the  absence  of  business.  Rubbers 
were  good,  and  Oils  absolutely  neglected.  Mines  were 
idle  and  there  is  a  rather  pessimistic  feeling  with  regard 
to  the  outlook  for  the  market. 


3  p.c.  J,  to  73J-4.  do,  4j  p.c.  Ext.  4,  to  93j-4jxd.  do.  1910  i,  to 
98J-9J,  Chilian  1S96  Bds.  J,  to  10:^-24,  do.  1910  J,  t0  99i-iooJxd, 
Chinese  1895  Ln.and  Bds.  i,  to  107-8,  do.  Pukow  Rly.  ^,  to  102-3, 
Colombian  Con.  J,  to  43-i,  Finland  i,  to  99-100,  Greek  1881  J,  to 
52-3,  do.  1884  J,  to  50-1,  do.  1887  I,  to  494-50^,  do.  1889  Rnts.  i,  to 
40-1,  do.  i8go  (P.L.  Rly.)  J,  to  50-1,  do.  1893  i,  t0  48J-9j,  do.  Rlys. 
1902  4,  to  874-81)1,  Honduras  1867-70  Cts.  of  Dep.  J,  to  ii-i,  Hun- 
garian 1895  J,  to  76-8,  Japan  4J  p.c.  Stlg.  J,  to  99i-ioo},  do.  1907 
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THE    WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS,   4c. —  Rise:    Excheqr.   2|  p.c.   J,  to  99-J. 
Fall:  Bk.  of  Ireland  11,  to  290  6. 
CORPORATION  AND  COUNTY  STOCKS.— Rise:  L  C.C.  24  pc. 

4,  to  7I4-24.  do.  3  p.c.  Acct.  4,  to  85464,  Bath  3  p.c.  i,  to  83-5, 
Dover  i,  to  82-4,  Glasgow  34  p.c.  i,  to  98-100,  Ramsgate  i, 
to  84-6. 

PUBLIC   BOARDS,  &c.— Rise:    Pt.  of  Lon.  "A  "  i,  to  79-81. 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 
— Rise:  Canada  4  p.c.  1911  4,  to  1004-14,  do.  Dbs.  1912  i,  to 
101-2,  do.  3I  p.c.  1912  4,  to  loo-i,  do.  1914-19  4,  to  101-2,  Ceylon 
4  p.c.  Dbs.  I,  to  100-2,  Fiji  I,  to  100-2,  Mauritius  1880  i,  to  100-2, 
N.  Zealand  1914  5  p.c.  i,  to  104-6,  Queensland  1913-15  4,  to 
1014-24,  St.  Lucia  44  p.c.  I,  to  ico-2,  Antigua  i,  to  101-3,  Br. 
Guiana  1935  i.  to  105-7,  Canada  1909-34  4.  '0994-1004,  Grenada 
J,  to  101-3,  Natal  1914-39  4.  to  964-74,  Victoria  1884  4.  to  1014-24, 
W.  Aust  19344,  to  1064-74,  do.  1927  3  p.c.  4,  10894-904.  Fall: 
N.  Zealand  3  p.c  4,  to  844-54. 

COLONIAL  AND  FOREIGN  CORPORATION  STOCKS.— Rise : 
Budapest  4,  togi-2,  Calcutta  (Commis.)  1938  4,  to  97-8,  do.  1939 
4,  to  9S-9,  Mexico  (C.)  4,  to  loo-i,  Montreal  (Town  of  St.  Louis)  i, 
to  108-10,  Porto  Alegre  4,  to  97484,  Santa  Fe  Dbs.  and  Bds.  i,  to 
35-7,  Saskatoon  44  p.c.  Dbs.  2,  to"ioi-3,  Toronto  (C.)  4  p.c.  Local 
Imp.  Bds.  I,  to  100-2,  do.  4  p.c.  Ln.  Dbs.  i,  to  102-4,  Vancouver 
1947-9  and  1950  4,  to  1014-24,  Wellington  1893  '.  to  102-4,  do. 
.4  p.c.  Dbs.  and  1906  both  i,  to  100-2,  Winnipeg  (C.)  Dbs.  1914  i, 
to  102-4,  Pt'  of  Bahia  4,  to  91-2. 

FOREIGN  STOCKS,  BONDS,  &c.— Rise:  Argentine  Treas.  1887 
4.  10  iot-2,  do.  Int.  1888  I,  to  99-101,  do.  all  4  p.c.'s  |,  to  894-905, 
Brazil,  Lloyd  Bras.  Bds.  4.  to  934-44,  do.  1910  J,  to  87!-!,  B.  Aires 


Last 
Carrying 
over  Price. 


(Dividends  paid  for  each  year 

or  half-year  are  given  in 

parentheses.) 


Price  Price 

last  week,  this  week 
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Consols  (2J  p.c.)  Money 
Do.    Account  (Jan.  5) 
Local  Loans  (3  p.c.) 
London  County  (5  p.c.).. 
Metropolitan  Water  Board(3).. 
Transvaal  Loan  (3  p.c.) 
India  3j  p.c.  Stcfc.  red.  1931    .. 

Do.  3    p.c.  Stcl<.  red.  1948    .. 

Do.  2i  p.c.  Stclt.  red.  1926    .. 

Do.  3J  p.c.  Rupee  Paper 

Argentine  4  p.c.  Rescission     .. 
Hrazi!  4  p.c.  Rly.  Guarantees.. 
Chilian  4j  p.c.  l88fi 
Chinese  5  p.c.  1896,  Gold 

Do.     4 J  p.c.  1896,  Gold 

Cuba  5  p.c.  1904 

Egypt  Unified  4  p.c 

Hungarian  4  p.c.  1881    ..        .. 
Japan  4)  p.c.  (2nd  series) 

Do.  4  p.c.  1905 

Do,  4  p.c.  1910 
Mexican  5  p.c.  1899 
Portuguese  3  p.c.  New  ..        ,. 
Russian  4  p.c.  1889         ..        .. 
Spanish  4  p.c.  (Sealed)  .. 

TurkS4  p.c.  Uuified 

Brighton  Ordy.  (7I-3)     .. 
Do.        Def.   4,  1909)  .. 
Caledonian  Ordy.  (3-^i) 
Do.  Def.  (nil-j) 

Central  London  (3-3) 

Do.  Def.  (2, 1909)   .. 

Chatham  Ordinary 
City  and  South  London  (ij-ij) 

Furness  (i3-ii) 

Great  Central  Pref 

Do.  Def 

Great  Eastern  (4-i|) 
Gt.  Northern  Pref.  Ord.  (4-4)  .  ■ 
Do.  Def.    (ij,  1909) 

Great  Western  (7-4) 
Hull  and  Barnsley  (4i-3) 
Lane,  and  Yorks.  (4J-3I) 
Metropolitan  (i-ij) 
Metropolitan  District  .. 
Midland  Pref.  (2l-2i)  .. 
Do.  Def.  (3i-2j)  .. 
Nnrth  British  PrefT  (3-3) 

Do.  Def.   (H).. 

North-Eastero  (7-5) 
North- Western  (7-5^)    . . 
South-Eastern  Old.  (5-1) 

Do.  Def. 

South- Western  Ord.  (8-4I 

Do.        Def.  (ij,  1909)     . 

Atchison  Shares  (6) 
Baltimore  &  Ohio  (New)  (6)    . 
Chesapeake  &  Ohio  (5) 
Chic.  Mil.  &  St.  Paul  (7) 

Denver  Shares 

Do.    Prefd.  (5) 

t:rie  Shares  

Illinois  Central  (7) 
Louisville  &  Nashville  (6-7)     . 
Missouri  and  Texas 
New  York  Central  (5-6I . . 
Norfolk  and  Western  (4-5) 
Ontario  Shares  (2) 
Pennsylvania  (6) 
Reading  Shares  (3) 
Southern  Pacific  (6) 

Southern 

Union  Pacitic  (lo) 

Wabash 

Canadian  Pacific  (7-S)   . . 
Grand  Trunk  Cons.  Stk. 
Do.         3rd  Pref. 

Argentine  Gt.  West  (5-5) 
B.  Ay.  Gt.  Southern  Ord.  (6-8) 
B.  A.  and  Pacific  Ord.  (3I         ... 
B.  Ay.  Western  Ord.  (6-3)       .  .| 
Central  Argentine  Ord.  (5-7).. 

Do.  do.  Def.  (6)     .. 

Central  Uruguay  (5-4)    ..         ..[ 
Cordoba  Central  Deb.  (4)  (Gen. I 

Nth.  Sec.)         ; 

Do.  Income  Db  Stk.  (72/6-20/0) 
Cuban  Central  (4) 

Leopoldina  (3j) I 

Mexican  Ord.  Stk.  (7/6) 

Do.    isl.  Pref.  (8-8)    .. 

Do.    2ud  Pref.  (2J-6) 
Nitrate  Old.  (3/0-7/0)      .. 
San  Paulo  BraziUan  (12-12)     .. 
United  ot  Havana  Ord.  (4) 
Coats,  J .  and  P.  (30-33) . . 
Do.     Pref.  (20)^  ..         ..; 


J,  to  I03f-4j,  Russian  1906  4.  to  104-4,  dOj  1909  |,  to  loi-j,  San 
Paulo  Treas,  J,  to  102J-J,  Turks.  1908  4,  to  83-4,  do.  19094,  to  85-6, 
Venezuela  4,  to  59-4.  Austrian  4  p.c.  Rnts.  2,  to  94-7,  do.  (Nov.)  2, 
to  92-5,  do.  Paper  2,  to  97-100,  do.  Silver  2,  to  96-9,  do.  Gold  1S79 
4,  to  97-9,  French  Rnts.  i,  to  96-8,  German  Ln.  4,  to  824-34.  do. 
(July)  I,  to  83-5,  Italian  Rnts.  4i  'o  103-4,  Prussian  Cons.  3  p.c. 
Ln.  I,  to  82-4,  do.  (Jan.  and  July")  i,  to  83-5.  Fall:  Brazilian  1889 
i,  to  89^-1,  Bulgarian  1909  J,  to  89J-9o4xd,  Costa  Rica  "  A  "  4.  to 
42-4,  do.  "B  "  64,  to  32-4,  Mexican.  Intern.  4.  to  50-1,  Paraguay 


December  io,  igio. 
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1886-96  all  J,  to  54-5,  Russian  (Con.  R.R.  Ser.  II.)},  togji-J. 
Uruguay  3A  p.c,  i,  to  74i-J. 

HOME  RAILWAYS.  Riie:  Cale.  Pfd.  i.  to  62}-i,  Glai.  and 
S.W.  Pfd.  I,  to  57-9,  Gt.  N  '•  B  "  I,  to  139-42,  Rhymney  Ord.  2, 
to  200-5,  '^°-  I'W-  '•  '°  'AS.  do.  Dfd.  2, 10  110-3.  ^*"  !  S,-Wstn. 
I'fd.  i,  to  94-5,  Tilbury  i,  to  121-3,  N.  Lon.  i,  to  102-4. 

Debenture.— RUe :  Alexandra  i,  to  98-100,  N.-Wstm.  },  to 
Sii-4i,  Midland  i.  to  68J-9i,  N.  Brit,  i,  to  80-1.  Fall  :  Cambrian 
"  A  "  I,  to  94-6,  do.  "  B  "  1,  to  84-6,  I'orth  Bridge  i,  to  105-7. 

Guaranteed —Rise :  Midland  j,  to  66^-7},  S.  Yorks.  Jnctn.  i, 
to  88-90. 

Preference.— Rise !  Gt.  Easin.  4  p.c.  i,  to  101-3.  Lanes,  and 
Yorks.  3  p.c.  i,  to  78-9,  do.  1903  I,  to  103-5,  <^o-  ^9°^  '•  '°  '03-5. 
North-Westn.  1902  1,  to  105-7.  Midland  J,  to  65-6.  Fall :  Cam- 
fcrian  No.  2  i,  to  9-11,  Gt.  Central  1894  i,  to  48-50,  Chatham 
-Arb.  I,  to  82-3,  do.  2nd  i,  to  54-6.  London  Elec.  i.  to  83-5,  District 
ist  Pf.  I,  to  84-6. 

INDIAN  RAILWAYS.- Rise :  Barsi  J.  to  loi-i,  Bengal  and 
Ind.  Ord.  J,  to  i43-4xd,  Burma  2J  p.c.  A,  to  1074-8J,  E.  Indian 
"C"  i,  to  22-J,  do.  "B"J,  to  23i-4,  clo.  Dfd  Ann.  Cap.},  to 
ii5i-6},  do.  3  p.c.  New  Deb.  J,  to  79-80,  G.I. P.  3*  p.c.  Deb.  J,  to 
94-5,  Madras  and  S.  Mah,  Stk.  J,  to  I03i-4f ,  Rohilkund  Deb.  j,  to 
99  100. 

COLONIAL  RAILWAYS.-Rise :  Beira  6  p.c.  },  to  784-80^. 
Canada  Northn.  4  p.c.  1st  Mt.  i,  to  101-3,00.  4  p.c.  1930  i.  10 
101-3,  Grand  Trunk  (Gd.  T.  Bd.)  i,  to  126-8.  Fall :  Grand  TrunK 
2nd  Pf.  i,  to  93-4,  Mashonaland  ist  Mt.  4.  to  95J-74,  Rhodesia 
4  p.c.  i,  1084-6,  While  Pass  and  Yukon  J,  to  103-4. 

AMERICAN  RAILROADS.— Fall  :  Baltimore  Pfd.  i,  to  91-3, 
Chicago  G.W.  i,  to  21-3,  do.  Pfd.  3,  to  43-6,  Cleveland  and  Pitts. 
I,  to  83-7,  Erie  ist  Pfd.  lA,  to  444-5J,  G.N.R.  1,  to  124-6,  Kansas 
City  I,  to  31-3,  Minneapolis  Com.  2,  to  132-5,  Missouri  Pfd.  2, 
1064-6,  Northn.  Pac.  2,  to  115-7,  Rock  Island  Cora,  i,  to  3oJ-Ji, 
do.  Pfd.  I,  to  64-7,  Southern  Pfd.  2,  to  59i-6oJ,  Union  Pac.  Pfd. 
4.  to  94-5- 

Bonds  (Gold).— Rise  :  Baltimore  1925  i,  to  93-5,  Louisville  1931 
I,  to  110-3,  Norfolk  snd  Westn.  19311,10127-30,  do.  1934  2,  to 
128-3:,  Oregon  and  Calif,  i,  to  107-9.  Fall  ;  Atchison  50-yr. 
4  p  c.  I,  to  108-10,  do.  1917  I,  to  111-3,  Denver  1955  I,  to  95-7, 
:Seaboar(l  Air  Line  j,  1078-9,  Southn.  Pac.   Co.  Com.  i,  to  99-101. 

Bonds  (Sterling),— Rise  :  Illinois  4  p.c.  2,  to  103-6. 

FOREIGN  RAILWAYS —Rise :  Aguas  Blancas  4,  to  104-5. 
Antofagasta  Def.  1,  to  129-31,  Araraquara  4,  to  1024-34,  Argent. 
N.K.  Stock  4,  to  434-44,  Argent.-Trans.  Pid.  J,  to  iiji2i,  Armavir- 
Touapse  },  to  g8}-jxd,  I3ahia-Blanca  Guar.  Stk.  1,  to  89-91,  Bilbao 
K.  i,  to  94-g,  Brazil  },  to  86J-7J.  B.A.  Centl.  4,  to  95-6,  Cartagena 
Mt.  Dbs.  2,  to  70-2,  Cenil.  Argent.  4  p.c.  4>  to  1014-24,  do.  Scrip 
1.  to  102-3,  Colombian  Nail.  6  p.c.  Customs  i,  to  55-7,  Cor.  and 
Ros.  Inc.  2,  to  77-9xd,  Gt.  N.  C.  of  Col.  i,  1045-8,  Gt.  W,  of 
Brazil  4  p.c.  Dbs.  (55  p.c.  pd.)  4.  to  564-71,  Interoceanic  4  p.c.  Db. 
I,  to  95-7,  Italian  i,  to  70-3,  Kansai  4.  'o  loo-i,  Leopoldina  Pf.  J, 
*o  loj-i,  Manila  "  A  "  4.  'o  85-6,  Ottoman  (Aidin)  Ord.  4,  to  20-1. 
Paraguay  Centl.  Db.  It '°  4'^i'74'  Paris  Lyons,  &c.,  J,  to  164-74, 
Royal  Sardinian  Ord.  |,  to  14-41  Salvador  Pf.  J,  to  5-4, 
do.  Mt.  Dbs,  4.  to  734-49,  Santa  Maria  2,  to  101-3,  S.  Aus- 
tralian 3'p.c.  i,  to  1 1-3,  do.  1871  I,  to  loj-iij,  S.  Manchurian  4.  to 
1044-54.  Villa  M.  and  Ruf.  Db.  1,  1093-5,  ^^-  °f  Havana/io  Shs. 
j[,  to  loi-J,  Zafra  J,  to  5g-6J.  Fail  :  Cartagena  1-32,  to  J-^, 
Centl  Urug.  N.  Ext.  i,  to  64-j,  Cor.  and  Kos.  2nd  Db.  4,  to  82-3, 
Cuba  R.  R.  Pfd.  1,  to  89-91,  Guayaquil  1st  Mt.  4.  to  454-64,  Inter- 
oceanic 1st  Pfce  1,  to  894-9o4xd,  2nd  i,  to  65-7xd,  Manila  5  p.c, 
Pfce.  J,  to  3j,  Mexican  2nd  Dbs.  4.  too-i,  Mex.  N.W.  i,  to  85-6, 
Mid.  Urug.  Db.  Stk.  1,  to  79-81,  Moscow-Jaro:law  1,  to  ioi-3xd, 
Urug.  Nthn.  I'd.  i,  to  32-4,  do.  Db.  i,  to  66-8. 

BANKS  AND  DISCOUNT  COMPANIES.  —  Rise:  Imp.  of 
Persia  J.  to  6J-7J,  Imp.  Ottoman  J,  to  i6ij-7i,  L.C.  and  Mid.  },  to 
7J-8},  Jt.  Sik.  I.  to  27J-84,  Natl,  of  N.Z.  J,  to  5|-ft.  Fall :  Agric. 
of  Egypt  Ord.  j,  to  74-S,  Lon.  and  Prov.  J,  to  21^-1.  Natl,  of 
Australasia  J.    to  5l-4,  Natl.  01   Egypt  i,  to  21-4. 

BREWERIES  AND  DISTILLERIES —Rise:  Allsopp  Ord.  1, 
to  4-O,  do.  Pf.  I,  104-7,  do.  Inc.  Db.  i,  to  9-12,  Ashby's  Staines 
Pf.  },  to  64-74,  Uartfoid  Pf.  J,  to  3-j,  Denver  Pf.  J,  to  2-4,  do. 
Dbs,  2,  to  74-9,  Ind,  Coope  Irred.  i,  to  23-6,  Mann,  Grossman  Pf. 
J.  'O  7i-l.  New  Westminster  Ord.  |,  to  iij-zi,  Ohlsson's  Ord.  J,  to 
44-5.  Tadcaster  Tower  i,  to  51-4,  Threlfall's  Ord.  -^g,  to 
i-ij,  Truman,  Hanbury  Pf.  J,  to  5  -  j.  Fall:  Barclay 
Perk.  Pf.  i,  to  2J-38,  Bieckert's  i,  to  81-4,  Bristol  Georges 
4,  to  13-5,  Cannon  Pf.  4,  to  5|-^,  Chicago  },  to  54-6,  Colchester 
Ord.  •}g,  to  4-J,  Guinness  Ord.  5,  to  440-60,  Ind,  Coope  44  p.c.  Db. 
Red.  I,  1057-60,  Marston, Thompson  4}  p.c.  Deb.  1,  to  56-9,  St.  Ixjuis 
•Ord.  -^g,  to  24-j,  S.  African  Ord.  1-32,  to  i  23-32—27-32,  Strong 
and  Co.  "  B  "  Deb.  i,  to  61-6,  Threlfall's  Deb.  j,  to  80-3,  Walker 
<Peter)  Pf.  i.  to  S^-J. 

CANALS  AND  DOCKS.-  Rise :  Newhaven  Harb.  1,  to  102-4. 

COMMERCIAL,  INDUSTRIAL,  &c,-Rlse:  Aerated  Bread  i. 
'o  34"il'  Apoll.  and  Johan.  Ord  4,  to  4-4xd,  .\5s0c.  Cotton  Ginners 
•of  Egypt  Debs.  1,  to  97-9,  Assoc.  Port.  Cement  i,  1044-]},  do.  Pref.  J, 
to  8J-I,  Barker  (John)  Pref.  i,  to  5J-8,  Brunner,  Mond  ^,  to  s-J, 
do.  Pref.  },  to  i6i-J,  Can.  Car.  and  Foundry  Pref.  i,  to  1044-6J, 
Carlton  Hotel  Pref.  },  to  7^-8},  Carreras  -^,  to  i-J,  Champion  and 
Slee  Ord.  J,  to  A-J,  Chinese  Eng.  and  Min.  -fg,  to  l-^-^,  Coburg 
Hotel  js,  to  U-^J.  Cook  (Edwd.)  Deb.  24,  to  75-9,  Crossley  (J.) 
and  Sons  Ord!  J,  to  14-2,  Dalgety  Pref.  i,  to  104-11,  Darracq  1-32, 

to    3-1,    do.    Pfd.    Ord. _   .       .  -,     .    . 

Dick,  Kerr  : 

and  Sugar  Facts.  Deb.  2,  to  100-2,  Eng.  Velvet  and  Cord  Dye 
Deb.  34,  to  94-7,  Frederick  Hotels  Pref,  g,  to  6J-J,  Gramophone 
lit,  to  ijj-^.  Grand  Hotel  (Eastbourne)  J,  to  74-8xd  sh.,  Holland 
and  Holland  Pref.  J,  to  4J-J,  Humber  1-32,  to  11-32 — 13-32,  do. 
Pref.  1-32,  to  15-32 — 19-32,  Imp.  Tob.  of  Canada  Pref.  -fg,  to 
'A-A.  Knigia  (J.)  Ord.  1-32,  to  iJ-J,   Lady's  Pictorial  Pref.  J,  to 


0.  Pfd.  Ord.  A,  to  U-^,  Debenhams  Pref.  i,  to  94-10, 
r  1-32,  to  J-i,  do.  Prei.  1-32,  to  •tt-i-^.  East  India  Dist. 
■  Facts.   Deb.  2,   to   100-2,  Eng.  Velvet  and  Cord  Dyers 


2}-},  Lansion  Monotype  I'l,  to  Jt-4,  Lawes'  Chem.  Manure  Prei. 
4,  to  8-9,  Leyland  and  B'bam  Rub.  ^'t•  to  i-i,  Lyons  (J.) 
ist  Deb.  I,  to  100-3,  Mclnlyre,  Hogg,  Manb  1-32,  to  i^-},  MapU 
Ord.  ,'«,  to  2i,-i,  Mappin  and  Webb  Deb.  i,  to  102-4,  Miliar 
and  Lang  Pref.  },  to  -ft-IJ,  Nelson  (Ja«.)  Ord,  1-32.  to  i  3-3a— 3-32, 
N.  Borneo  Tracing  i,  to  ^f-ft,  Peebles  (A.  M.)  Ord.  |,  to  il-jf, 
Phillips  (Godfrey),  Pref.  1-32,  to  ii>  Pill^bury-Wasbburn  Debs. 
I,  to  97-101,  Reid  (Robt )  Pref.  1-32,  to  i-A.  Rio  de  Janeiro  Citjr 
Iropvts.  4,  to  3^-2,  Riv.  Plate  Fresh  Meat  Ord.  4,  to  14-),  Roiario 
Drainage  2nd  Deb,  4,  to  79  81,  Spiers  and  Pond  ist  Deb,  i.  to 
76-81,  Tate  (Hy  )  Pref.  4,  to  ii|-i[,  Teleg.  Constructn,  and  Main  i, 
'o  37-9,  Travers  (J.)  Debs.  i.  to  82-5,  Tuck  (R.)  Pref.  i,  to  5^-^, 
Underground  Elect,  Rys,  Inc.  Bds.  i,  to  38-40,  Val  de  Travers 
1-32,  to  I  9-32—13-32,  Van  den  Bergbs  Ord.  1-32,  to  2  7-32—11-32, 
Variety  Theatres  Consol.  1-32,  to  -i-fc,  Waring  and  Giliow  Deb. 
I,  to  48-53,  Waterlow  Bros,  and  Lay  ton  Pref.  J,  to  4j-5j.  Welford 
and  Sons  ^,  to  if-2.  While  (R.)  »t  Deb.  34,  to  86-90,  Wbiteley 
Deb.  4,  to  86  8,  Wouldham  Cement  Deb.  5.  to  65-9.  Fall: 
Anchor  Cable  Deb.  4.  to  101-3,  Ashley  Gardens  Props.  Pref.  4,  to 
34-4,  Assoc.  Portland  Cement  Deb.  4,  to  874-94,  Baker  (Cbas.) 
Pref.  ji,  to  4g-J,  Bodega  Pref.  4,  to  4i-J,  Brit.  Westingbouse  Elect. 


Pfce.  ^,  to  4-4,  Bucknell  (Hy.)  4,  to  i}-},  do.   Pief.  4,  to  3f-4}. 

J,  to 

Soda   1-32,    to   ^-j,   Eng.    Sewing  Cotton    •jy.  to  2-4 


Bull  (Hy  )  Ord.  ^,  to  ig-g.  City  Offices  4,  to  74.  Darracq    Debs. 
i,  to  93-6,  Dominion  Sawmills  Debs,  i,  to  92-4,  Egyptian  Salt  and 


Evans 
(D.  H.)  Ord.  -^7  to  2-^-^,  Fine  Cottop  Spinners  OrdT  1-32,  to 
i4-.^xd,  Gordon  Hotels  Ord.  4,  to  2t-g,  Harrods  Stores 
Ord.  -is,  to  52;-g,  Liebig's  Extract  of  Meat  4,  to  214-34,  do. 
Pref.  ■^,  to  5|-6,  Lyons  (J.)  Ord.  -ff,  to  st-Jxd,  Manaos 
Impvls.  Pref.  4,  to  W-|,  "Moss"  Empires  Ord,  and  Pref. 
both  4,  to  34-g,  New  Pegamoid  -ig.  to  ik'i-  ^-  Brazilian  Sugar 
Facts,  1^.  to  4-g,  Novello  Pref,  4,  to  8}-9J,  Randall  Ord.  4.  to  1  j-|. 
Rover  ^,  to  23-32 — 25-32,  Sanitas  -fg,  to  i-j^xd,  Strand  Hotel  Pref. 
1-32,  to  13-4,  U.S.  Lumber  Bds,  j,  to  87-90. 

ELECTRIC  LIGHTING  AND  POWEH.-Bls«:  Central  Deb.  i, 
to  90-iC2xd.  Charing  Cross  4*  p.c.  Deb,  4.  to  1014-34.  Elect.  Sup, 
of  Victoria  Deb.  1,  to  86-9,  Metrop,  Ord.  g,  to  34-i,  Mex.  Lt.  and 
Power  4,  to  88-90,  do.  Pref.  4,  to  1044-64,  Mid.  Corp.  for  Power 
Dist.  Debs.  1,  to  97-9.  Monleiey  Deb.  i,  to  914-34.  Fall :  Bourne- 
mouth and  Poole  Ord,  },  to  84-J,  Edmundson's  Deb.  i,  to  74-7, 
Madras  Ord.  4.  to  3-4,  Shawinigan  i,  to  107-10. 

FINANCIAL,  LAND  AND  INVESTMENT.—  Rls«:  Amer. 
Freehold  Ld.  Mt.  of  Lon.  Deb.  1,  to  100-3,  Australian  Mt.  Ld.  and 
Fin.  New  4.  to  3^-4!,  do.  3  p  c.  Deb.  i,  to  75-7,  Brit,  and  Amer. 
Mt.  Ord.  4.  to  24-3,  Brit.  Empire  Ld.  Mt.  and  Loan  Pfce.  2,  to 
82-7,  Calgary  and  Edmonton  Ld,  ^,  to  ^-i^.  Credit  Foncier  of 
Mauritius  Deb.  i,  to  77-9,  Deb.  Corp.  Deb.  14,  to  90-3.  Eastern 
Mt.  and  Agcy,  ist  Deb  2  to  71-3,  Internal.  Fin.  Deb.  i,  to  101-3, 
Mt.  and  Deb.  Co.  Deb.  i,  to  90-2,  N,Z,  Loan  and  Merc,  Agcy.  2nd 
Deb.  I,  to  82-4,  do.  3rd  Deb  3,  to  108-12,  Pekin  Synd.  -{g,  to 
iH-^t's.  do.  Sbansi  Shrs.  -fg,  to  i  29-32 — 2  1-32,  Peru  Corp.  Debs. 
4,  to  103-4,  Scot.  Amer.  Pref.  1,1097-9  Fall:  Australian  Est. 
and  Mt.  "B"  Deb.  1,  to  78-80,  Egyptian  Delta  Ld.  1-32,  to 
I  11-32 — 13-32,  Hudson's  Bay  14,  to  109-10,  Java  Inves.  Loan  and 
•^Rcy-  is'  t°  I  l>  I-ti-  ^"^  House  Prop.  J,  to  14-2,  Peel  River  Ld. 
and  Min.  54,  to  187-92.  Peru  Corp.  4,  to  io4-i.  do.  Pfce.  i,  to  37-4, 
Scot.  Australian  Ord.  6,  to  88-92xd. 

FINANCIAL  TRUSTS.— Rise  :  Brit.  Steamship  Db.  t.  to  104-6, 
Colonial  Securities  Pfd.    1,   to  93-5,   Foreign,  Amn.,  and  Gen.  Db. 

1,  to  99-101,  Foreign  and  Col,  Dfd.  i,  to  127-9,  Gen.  Investors  Pf, 
4,  to  954-84,  Gvmt.  Stk  and  Other  Sees.  Defd,  i,  to  91-3,  Intemat, 
Inv.  Defd.  i,  to  58-60,  Lon.  Gen.  Inv.  Pfd.  4,  to  q2-4xd,  Lon. 
Scot.  Amer.  Defd.  2,  to  130-2,  Merc.  Inv,  and  Gen.  Pfd,  i,  to  107- 
9,  Metrop,  Ord.  i,  to  182-5,  R'v.  Plate  and  Gen,  Defd,  3,  10  149-32, 
Trust  Union  4,  to  104-g,  do.  Pfce.  4,  to  94-J.  Fall :  Rub.  Plants. 
Inv,  J,  to  1J-4,  Stk.  Convers,  and  Inv.  N.-West.  ist  Cbge.  Pfd.  1, 
to  81-3,  do,  2nd  Chge,  Pfd.  i,  to  7880. 

GAS.— Rise :  Gas  Lt  and  Coke  Ord.  4,  to  1031-6],  Ilford  "  B  " 

2,  to  114-6. 

INSURANCE.— Rise:  Commercial  U.  4.  to  17-4,  Gresbam  Life 
15s.  pd.  ^z,  to  44-li.  Law  U.  and  Rock  Db,  i,  to  97-9xd,  San. 
Insce,  4.  to  124-3.  Fall:  Genl.  Ace,  &c,  4.  to  'i'24.  Gresbam 
Fire,  &c.  1-32,  to  |-4,  I..aw.  U.  and  Rock  12s.  pd.  J.  to  3-4xd,  Lon. 
Guar,  and  Ace.  4,  to  28-9. 

IRON,  COAL  AND  STEEL.— Rise :  Dunderland  Ore  Pf.  jg. 
to  -^--re.  Lake  Superior  ist  Mt.  4,  to  92j-3jxd.  Marbella  Ore  J,  to 
2i-3j,  Nova  Scotia  4.  to  954-64,  Rhymney  Shrs.  ^,  to  ij-2t.  do. 
New  4,  to  iJ-24,  Rickett,  Cockerell  J,  to  34-J,  Vjckers  2nd  Mt.  1,10 
i04-6xd,  Workington  Ord.  1-32, 'to  21-32 — 23-32.  Fall:  Brown 
(J.)  15s.  Shs.  1-32,  to  i4-:i.  Lake  Superior  Cap.  Stk.  4,  to  274-84, 
U.S.  Corp,  Com.  2},  to  744-i«d,  do,  Pfd,  14,  to  119-20. 

NITRATE.— Rise:  Alianza  4.  to  10  4,  Colorado  4,  to  6{-{),  New 
Tamarugal  4  p  c.  Bds.  i,  to  76-8,  Santa  Rita  4,  10  6^1.  Fall: 
Lagunas  4,  to  3-4,  New  Paccba  Ord.  4.  to  2]-3,  San  Lorenzo  4> 
to  iJ-J. 

OIL.— Rise:  Assam  -i,  to  ^-j,  "Shell"  Prf.  4.  to  >o}-ii. 
Fall;  I^ibitos  •^,  to  i  11-32— 13-32,  Paci6c  ^,  to  25-32 — 27-32. 
Spies,  3-32.  to  ij-^V- 

SHIPPING.- Rise  tjCunard  4,  to  134-},  do.  4.  to  6«-i,  Kbedivial 
Ord.  -ig,  to  |-j,  do.  Pf.  4,  to  4-4,  Oceanic  Dbs.  (Brr.)  j,  to  9U-94. 
P.  and  O  Def.  i,  to  213-18,  R.M.S.P.  Pf.  1,1090-2.  nil: 
Amazon  4,  to  13^-144' 

TEA,  COFFEE  AND  RUBBER.— Rise  :  Cacbar  and  Dooars 
Ord.  4,  to  i24-34xd.  Consolidated  Est.  Ord.  4.  >o  64-i.  Cooaolidared 
Tea  and  Lds.  Ord.  4.  to  io|-},  Dumont  Pf.  4.  to  114-2,  do.  Dbs. 
I,  to  103-5,  Empire  of  India  Ord.  4.  to  134-J,  Jokai  Otd.  4,  to 
141-34,  do.  Pf.  4.  to  124-},  SunglaOrd.  4.  10  14-3,  Malacca  W.  i. 
to  8-4,  Nedeem  Ord.  i.  to  22-3,  Rajawella  Pf.  -jg.  to  t-i.  Saa  Paulo 
Coffee  Pf.  4.  to  54-6,  do.  Dbs,  t.  to  104-6,  Single  Ord,  J,  to  10-4. 
Fall:  Brit.  Indian  Ord.  4,  to  34-64,  Nu«ara  Elija  Ord.  4,  to  13-4. 
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TELEGRAPHS  AND  TELEPHONES.— Rise !  Amazon  Dbs. 
Red.  i,  to  96>-8i,  Anglo  "A"  Ord.  aj,  to  69-71,  do.  Pfd.  5*,  to 
112-4,  do.  Def.  2j,  to  28I-9J,  Direct  U.S.  ij,  to  16-J,  Eastern 
Exten.  |,  to  12I-13J,  U.  River  Plate  Ord.  -^,  to  7j-J,W.  India  and 
Pan.  Ord.  1-32,  to  i  9-32 — i3-32xd,  Western  J,  to  13I  4^.  Fall: 
American  Stk.  2,  to  142-5,  do.  Conv.  2J,  to  106-8,  Western  Union 
Gd.  Bds.  li,  to  97-g. 

TRAMWAYS  AND  OMNIBUS.— Rise  :  Anglo-Argentioe  ist  Pf. 
TO.  to  4Tff-5TO-  <3o.  4i  p.c.  Deb.  i,  to  99J-101J,  do  5  p.c.  J,  to 
96-8xd,  Bombay  4J  p.c.  Deb.  i,to  98-100,  do.  5  p.c.  J,  to  98J-100J, 
Brit.  Columbia  Pf.  |.  to  ii08-i3i,  B.E.T.  Ord.  j,  to  J-i4,  do.  Pref. 
re>  '°  Sw'is.  Cape  ^,  to  15-32—19-32,  Gen.  Motor  Cab  Ord.  i, 
to2j-f,  Isle  ofThanet  Pf.  J,  to  ij-f,  Lisbon  Ord.  Vs,  to  i-i,  do. 
Pf.  ^,  to  i-J,  L.G.O.C.  Ord.  3,  to  63-7.  do.  Pf.  J.  to  gf-ioj,  do. 
J,  to  9j-io|,  Manoas  J,  to  90-2,  Manila  J,  to  98  100,  Michigan  U. 
i,  to  96-8,  Para  Elec.  Pf.  j/,,  to  5J-J.  U.  of  Montevideo  Pf.  ^,  to 
Sw'iB-  Fall:  B. A.  Port  and  City  i,  to  97-100,  Kalgoorlie  6  p.c. 
Deb.  2,  to  68-72,  Mexico  Com.  J,  to  123-5,  Para  Deb.  J,  to  97 J- 
gxd,  Rio  Shs.  J,  to  104J-5J,  do.  ist  Mt.  J,  to  ggf-ioof. 

WATERWORKS.— Rise  :  Antwerp  J.  to  37J-84.  Fall  :  Pro. 
of  B.A.  i,  to  6J-7. 


LONDON    PRODUCE   MARKETS. 

Sugar. — The  market  remained  in  featureless  condition  during 
the  week.  Consumptive  demand  is  still  rigidly  confined  to  imme- 
diate requirements,  but  prices  maintain  a  comparatively  very 
steady  level,  as  wanting  trade  remains  counterbalanced  in  a  great 
measure  by  judicious  marketings  on  the  part  of  German  fabricants. 
In  fact,  no  pressure  to  sell  arises  from  any  quarter  so  far,  but  con- 
sumers, while  bearing  in  mind  the  exceptional  weight  of  produc- 
tion throughout  Europe,  naturally  await  arrivals  in  keeping  with 
same.  Austrian  production  during  last  month  is  officially 
returned  as  483,800  tons,  against  426,300  last  year;  exports 
94,500,  against  78,000;  consumption  51,000,  against  45,200  tons. 
Tate's  No.  i  cubes,  17s.  6d.  ;  No.  2,  17s.  ;  fine  granulated,  15s.  6d. 
Lyle's  granulated,  15s.  3d.  to  i6s.  3d.;  and  yellow  crystals, 
14s.  3d.  Cane  sorts  easier  for  middling  kinds,  but  the  finer  grades 
realised  steady  prices.  Crystallised  Demerara  sold  i6s.  6d.  to  17s.  ; 
good  to  fine  colory,  17s.  6d.  to  i8s.  Ready  parcels  for  German 
granulated  sold  iis.  ijd.  to  iis.  4jd.,  as  to  mark;  first  marks, 
December,  iis.  ijd.  ;  January-March,  iis.  ijd. ;  and  May- 
August,  IIS.  2jd.  to  IIS.  3d.,  f.o.b.  Hamburg,  December,  beet, 
done  gs.  ;  January-March,  gs.  i|d.  to  gs.  2d  ;  May,  gs.  3jd.  to 
gs.  4jd.  ;  and  August,  gs.  sjd.  togs.  6d.,  f.o.b.  United  Kingdom 
consumption  for  November  162,000  tons,  against  155,200  last  year. 

Coffee.  — Supplies  on  spot  continue  small,  especially  Central 
American,  and  these  clear  readily.  Prices  on  the  week  are  is.  to 
2S.  dearer.  Fine  bold  new  crop  Costa  Rica  sold,  90s.  6d.  Future 
delivery  market  very  unsettled,  but  with  quite  an  active  trade  doing 
daily.  March  sold,  52s.  to  51s.  6d.,  52s.  3d.,  closing  51s.  gd. ; 
May,  51s.  6d.  to  51s.,  52s.,  51s.  3d.,  and  finally  51s.  6d. 

Cocoa. — Market  steady,  though  rather  slow,  and  no  public  sales 
were  held  on  Tuesday  last. 

Tea.— Indian  auctions  this  week  met  with  good  competition, 
particularly  for  common  and  lower  medium  grades,  and  prices 
showed  a  further  advance  of  |d.  to  Jd.  per  lb.  Good  medium  to 
fine  realised  very  steady  prices.  Ceylon  sales  were  accorded  good 
support,  especially  grades  up  to  g^d.  per  lb.,  which  marked  a  rise 
of  fully  Jd.  per  lb.,  while  other  descriptions  were  full  up  to  rather 
dearer.     Java  auctions  went  firmly  and  a  good  demand  prevailed. 

Spice.  — Pepper  moved  off  slowly  without  particular  change  in 
prices.  Fair  black  Singapore,  on  spot,  sellers,  4^d.  ;  January- 
March  shipment  sold,  3  23-32d. ;  March-May,  3Tid  ,  c.f.  andi. ;  fair 
white  ditto,  on  spot,  quoted  6i|-d. ;  December- February  shipment 
sold,  6§d.  ;  January-March  value,  6^d.,  c  f.  and  i.  Cloves  quiet 
at  generally  unctianged  prices,  but  eased  towards  the  close. 
Zanzibar,  March-May  delivery  sold,  7^d.,  closing  value  7  5-32d. ; 
January-March  shipment,  at  7  i-32d.  to  7Ad.,  closing  7d. ;  and 
February- April,  at  j-zgd.  to  7d.,  c.f.  and  i.  Supplies  at  auctions 
were  uniniportant.    No  nutmegs  catalogued  and  ginger  bought  in. 

Rice  dull  at  late  prices. 

Fruit. — Market  steady  for  currants  ;  demand  moderate.  Pyrgos 
sold  27s.  gd.  and  Vostizza  quoted  38s.  to  45s.  Sultanas  steady, 
though  generally  quiet.  New  range  from  38s.  to  58s.  In  auction 
355  tons  Valencia  offered  found  buyers  at  unaltered  prices.  Half- 
boxes  sold,  30s.  to  3IS.  ;  fine,  35s.  ;  quarters,  32s.  to  383. ;  good  to 
fine,  41S.  to  51S.  ;  eighths,  44s.  to  45s.  ;  and  seedless,  32s.  to  34s. 
Muscatels  quiet,  and  on  balance  declined  from  5s.  to  15s.  Common 
sold,  410.  to  48s.;  medium,  505.  to  70s.  ;  fine,  80s.  to  loos. ;  and 
choice,  I22S.  6d.  Figs  dull.  Layers  sold,  29s.  to  37s. ;  pulled,  35s. 
to  43s.  ;  and  naturals,  17s.  to  22s. 

Jute  rather  umettled,  and  in  slow  request  this  week.  Native 
first  marks,  afloat,  sold,  ;^20  to  ;^I9  los. ;  November-December, 
/ig  los.  to  ;f  ig  5s.  and  ;^I9  los.  ;  December-January,  ;^ig  los.  to 
£ig  12s.  6d.  and /19  los. ;  and  January- February,  /19  17s.  6d.  to 

Zig  15s- 

Hemp, — Business  in  Manila  again  kept  down,  but  prices 
generally  steady,  with  no  pressure  to  sell.  F.C.,  January-March, 
quoted,  ;f2o  ;  G.S.,  ditto,  sold,  /ig  5s.  ;  and  ditto,  February- April , 
;f  ig.      Market  for  New  Zealand  dull  and  nominal. 

Shellac. — Market  continued  in  a  quiet  steady  state.  At  public 
sale  a  moderate  supply,  without  reserve,  sold  at  easier  rates.  Good 
pale,  (ree  to  slightly  matted,  sold  80s.  to  84s.  ;  bronze,  part 
matted,  8is.  ;  T.N.,  livery,  weak,  76s.  to  77s.  ;  common,  71s.  to 
73s.  Cakey  G.A.L.  garnet,  sold  57s.  to  60s.  Button,  ordinary 
B.L.,  No.  I,  sold  66s.  Futures  quiet.  December  sold  8is.  to 
80s. ;  March,  83s.  6d.  to  82s.  6d.  and  83s.  ..d.  ;  and  May,  85s.  to 
84s.  6d.  and  85s.  6d. 


Gambiek  in  quiet  demand.  Cases,  February-March  value, 
22s.  6d. 

Rubber  slow,  but  steadier  on  reserved  selling.  Fine  hard 
Para,  spot  and  near,  now  quoted  6s.  id.  ;  ditto,  February-March, 
6s.  2d. :  and  ball,  December-January,  4s.  5jd. 

Copra  steadily  held,  but  buyers  responded  slowly.  F.M., 
.Straits,  December-January,  Marseilles,  quoted  ;^24.  F.M.S., 
;f24  2S.  6d.;  Manila,  December-January,  sold  ^'23  15s.,  c.f.  and  i. 
Marseilles. 

Wool. — -A  steady  tone  governs  the  market,  and  demand  is 
moderate.  Some  45,000  bales  will  be  offered  in  auction  in  Sydney 
during  next  week. 

Oils —Linseed,  spot,  pipes,  /41  ;  barrels,  ^^41  los.  Hull, 
naked,  spot,  /40  15s.  Rape,  ordinary  brown,  naked,  spot, 
£25    15s. ;    English   refined,    casks,    spot,  ^27   15s.     Jamaa    and 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK  ENDING  DECEMBER  9. 


Last 
Week. 


This 
Week 


Sugar— per  cwt., 
duty  i/io,  98% 
polarisation 

Tate's  Cubes,  No. 


Ditto,  No.  5..  .. 
Fine  granulated.. 
Lyle's  granulated 
German  granu- 
lated, tirst  marks 

f.o.b 

GermanCubef.o.b. 
French  Cube 
Crystallised,  West 

India 

Beet,  88%  f.o.b... 

Tea— per  lb.,  duty 

5d.  lb. 
Indian  Pekoe 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe    Souchong 
Ceylon  Pekoe 
Brolten    ,, 
Orange    ,, 
Brolten    „ 
Pekoe  Souchong 
China — 
Keenums      ..     .. 

Cocoa  —per  cwt. 

duty  id.  per  ib. 
Trinidad— per  cwt 
Grenada  ..  .. 
West  Africa..  .. 
Ceylon  Plantation 
Guayaquil  Ariba. . 
Coffee— per    cwt. 

duty  jAd.  per  lb. 
East  India    ..     .. 

Jamaica 

Costa  Hica  . .  . . 
Provlilona— 

Butter,  per  cwt. 
Australian  finest 
Irish  Creameries 
Dutch  ditto  . .     .. 
Russian  finest     . . 
Normandybaskets 
Danish  finest 
Brittany     rolls  — 

doz. lb 

Bacon — per  cwt. 

Irish      

Continental..  .. 
Canadian  . .  . . 
American     . .    . . 

Hams — per  cwt, 

Irish       

Canadian  ..  .. 
American     . .     . . 

Cheese- per  cwt. 

Edam     

Canadian      ..     .. 

Gouda    

English  Cheddars 
Wilts  loaf  ..  .. 
New  Zealand 

Rice —  Rangoon — 
open  charter, 
new  crop,  per 
cwt. 

Mouimein    ..     .. 

Bassein 

Saigon  c .  f .  and  i 


£    s     d. 


o  17    6 
o  17    o 


I 5/3-16/3 


o  II     3S 

o  13  3 
f  o.b.Dec. 
Mar.  15/3 
I 6/3-1 a/9 


s.d.s.  d. 

07-11 
0  7i-2  6 
o  7i-i  7 
08-20 
0  7  -  8i 
0  7i-  loS 
o  8  -  iij 
o  72-  10 
08-14 
o  7i-o  8j( 

0  lo-i  10 


53  0-62  o 
50  0-54  0 
00-00 
58  0-74  0 
60  0-66  o 


56  0-  78  o 
48  0-124  o 
52  o-  86  o 


104/-110/ 
106/-110/ 
116/-120/ 
100/-104/ 

98/- 122/ 

116/-118/ 
II  6-14  6 

58  0-70  0 

59  0-67  0 

58  0-63   Q 

62  0-73  O 


IO4/-I20/ 

64  o-  84  o 

50  o-  94  o 


39  0-66  o 
55  0-59  o 
36  0-65  o 
65  0-75  o 
70  0-72  6 
55  0-57  0 


i.  d.  s.  d 

7  ii-7  4\ 

8  iM  4 
7  44-7  6 
6  6-6  10^ 


Last 
Week. 


This 
Week. 


£    8.  d. 


o  17  6 
o  17  o 
000 
15/3-16/3 


on    2j 

o  '3    3 

f.o.b. Dec. 

Mar.  15/3 

16/3-18/ 

091 


s.  d.  s.  d 
0  7  -  loj 

O  7i-2  6 

o  7I-1  25 
o  7|-i  7i 
o  74-    94 

0  74-  loi 

0  74-1  o 
o  8  -  10^ 
o  72-1  li 
o  7i-o  9  ; 


0  ii-i  10 


5. 

53  0-62  o 
50  0-54  o 
00-00 
58  0-74  o 
60  0-66  o 


55  o-  78  o 
48  0-124  o 
58  o-  90  6 


104/-108/ 
108/-112/ 
116/-118/ 
100/-10J/ 
102/-126/ 
114/-116/ 

12  0-15  o 

62  0-70  0 
59  0-67  o 
58  0-63  o 

62   0-73   0 


104/- 1 20/ 

64  0-84  O 

51  0-87  O 


40  0-68  o 
55  0-59  0 
36  0-65  0 
65  0-75  o 
70  0-72  6 
55  o-^a  o 


s.  d. 
70-7 
80-8 
7  3-7 

66-7 


Ktf^s— per  120. 
French  . .  , . 
Italian  . .  . . 
Danish  . .  . . 
Wool— per  lb. 
Australian 

Scoured  Merino 
Scoured  Cr'ssbr'd 
Greasy  Merino   . 
Greasy  Crossbred 
New    Zealand 

(sconred)  Merino 
Greasy  Crossbred 
Cape  snow  white 
River  Plate  greasy 
Indlarubberp.lb 
Para,  hne  bard  . . 

Spot       

Iron—per  ton. 
Cleveland,  cash . . 
Coal— per  ton. 
Durham,  best     . . 
Seconds        . .     . . 
East  Hartlepool.. 
Seconds       ..     . . 
Steams,  best 
Seconds       . .     . . 
Lead— per  ton. 
English   Fig..     .. 
Foreign  soft..     . . 
QuickBllver— per 

bottle  first  hands 
Spelter— per  ton. 

O.B 

Tin— per  ton. 
English  Ingots  .. 

Do.     bars 
Straits  cash  ..     .. 
Tin  Plates, per  box 
Copper — per  ton. 
English,     Tough, 

per  ton 
Best  Selected    .. 

Sheets 

Standard      . .     ... 
Jute— per  ton. 
Native    tirsts    for 
sh'pm't.  Dec-Jan. 

Oils— 

Linseed, per  ton. . 
Rape.  ref.  English, 

casks  

Brown      English, 

naked 

Cott'n  Seed, crude 
Ditto,  refined  .. 
Petroleum  Oil, per 

8  lbs. 
Water  White      . . 
Oil  Seeds, Linseed 
Calcutta— per  410 

lbs.  afloat 
Rape,    Cawnpore, 

brown,       Nov.- 

Dec 

Tobacco  —  duty, 

unmanufactured 

3/8,  4/ii  per  lb. 
Maryland  &  Ohio. 

per  lb.  bond  .. 
Virginia  leat..  .. 
Kentucky  leaf    .. 

Latakia 

Havana 

Manila 

Cigars,  duty  7/- lb. 
Timber— Wood. 
Dantsig     and 

Memel  Fir,  per 

load   . . 
Indian  Teak 


s.  d.    s.  d 

15  O  -21   0 

13  o  -15  O 

16  0  -18  6 


I   Oi— 2  2i 

9-1    II 
05-14 

0  72-1   2^ 

1  4i-i  10 

0  7* — I    2 

54-1     9^ 

0  o  — o  o 

£s.  d. 

o     6     2* 
2    9  10^ 


0  j6    0 

0  16    0 

0  15    0 

0  15     0 

nom. 

nom. 

nom. 

nom. 

93-96 
083 

0    8    4i 

£'3  7  6 
£'3i-'li 

£n  10   0 

£"3i-i3i 

24   I 

fi7ij-i72* 
i'i72i-'734 

iL72    10     C 

I3/I0j  up. 


/"61    ./6li 
£61  -fSlj 


2    6 


£43i-£'iA 
£  s.  d. 
S8     5     o 

26  5  o. 
^28  10  0 
£29-^32 

05-05 
006 


3  14    6 

2     0     3 


o  7j— I  I 
05—10 
o  4j— 0  9 
o  10 — I  6 
19—40 
o  7  — 2  6 
20     up 


47/6—90; 

2IO/ — 480/ 


s.  d.   s.  d. 

15  0-22  o 
13  0-15  o 

16  0-19  o 


:  oJ-2  ij 

loi-i  7 

o  4i-i  jj 


I  oi-i  3i 
08-11 

I  7i-i  10 
00-00 

i    s.  d. 
o    6     ij 


f6o}-£6o| 
iCoi-£6oJ 
72    o    o 
56  16    3 


19  10    o 

£404 -£41 
£   s.  d. 

27  13    o 

25  15  o 
27  15  o 
£29-£33 

o  5  -o  5t 
006^ 


3  10    6 
I  19    & 


o  7i-l  I 
05-10 
o  4i-o  » 
0  10  -I  6 
19-40 
07-26 
2  0      up 


47/6—90/ 
210/ — 480/ 


Ravison  nominal.  Cotton,  crude,  spot,  ^■28  ;  refinetJ  sweet,  ;^32  ; 
ordinary  pale,  ;f2g.  Cocoanut,  Ceylon,  spot,  £^2  los. ;  Cochin, 
spot,  £^g.  Palm,  Lagos  on  spot,  £iy  los.  :  Soya,  London,  spot, 
barrels,  ^33.  Turpentine,  American  spirits  on  spot,  53s.  gd. 
Rosin,  common  strained  on  spot,  14s.  7id.  Petroleum,  American, 
5jd. ;  water-white,  6Jd. ;  Russian,  sd.  tojld. 

Linseed  in  quiet  request,  and  values  declined  for  all 
positions.  London,  Calcutta,  near,  71s.  ;  December,  71s.  ;  April- 
June,  59s.  3d.  La  Plata,  January,  6is.  gd. ;  January-February, 
5gs.  6d. 

Rapeseed  quiet  and  easier.  Ferozepore,  December-January, 
41s.  ;  brown  Cawnpore,  ditto,  40s.  3d. ;  yellow  Guzerat,  November- 
December,  47s,  ;  yellow  Cawnpore,  ditto,  45s.  6d. 

Cottonseed  dull  and  weak,  but  improved  later.  London. 
Egyptian,  spot,  £S  6s.  3d. ;  December,  £S  2S.  6d. ;  and  February- 
March,  £8  5s.  per  ton. 


r 
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Tallow. — In  auction,  773  casks  were  offered,  and  623  sold  at 
generally  unchanged  prices  Australian  mutton,  fine,  40s.  ;  fair  to 
good,  37s.  to  38s.  Od.  ;  dark  to  dull,  353.  to  36s.  gd. ;  hard,  38s. 
Beef,  sweet,  393.  6d.  ;  fine,  40s.;  fair  to  good,  36s.  6d.  to  37s.; 
dark  to  dull,  34s.  gd.  to  35s.  td.  Market  letter  unchanged  for 
tallow  ;  IS.  lower  for  stuff.  Town  tallow,  38s.  ;  melted  stuff,  278. 
per  cwt.  Stock  of  all  kinds  in  London  November  30th,  6,342 
packages,  against  6,532  same  time  last  year.  Delivered  since 
January    ist   91,236   packages,    against  82,980. 

Metals. — Tin  continued  an  irregular  market  this  week,  selling 
pressure  and  relapses  at  times  being  followed  by  rises,  on  bull 
support  and  bear  covering.  A  declining  tendency  was  established 
last  Monday,  though  values  of  Straits  settled  down  (uUy  303. 
above  the  lowest  registered,  cash  at  ;f  170  17s.  6d.,  forward  /171 
sellers,  further  improving  until  the  middle  of  the  week's  close  to 
;f  172  7s.  6d.,  finally  reaching  ;f  174  17J.  6d.  on  Thursday,  with 
prospects  of  a  still  higher  level  being  established  under  the  present 
control.  Copper  fairly  active  most  part  of  the  week,  while 
irregular,  and  realisalicns  at  intervals  being  counterbalanced  by 
good  speculative  buying  of  near  and  forward  dates.  Opening  at 
ibl  3S.  gd.  cash,  ^58  three  months,  values  of  standard  settled 
down  at  £^()  i8s,  gd.  and  {vj  15s.  respectively.  Moderate 
declines  ensued,  and  by  the  middle  of  the  week  cash  moved  down 
to  £^b  i6s.  3d.,  three  months  to  ^57  12s.  6d.,  Thursday's  market 
improving  steadily  on  some  inquiries  for  various  positions,  and 
closing  at  £^-j  2s.  6d.  cash,  ^57  17s.  6d.  three  months.  I^ad 
steady.  Foreign,  December,  /13  3s.  gd.  to  ;fi3  los.  for  February. 
Spelter  inactive.     Ordinary  brands,  prompt,  ^24.     Iron  firmer. 

Corn  (Mark  Lane). — From  the  opening  this  week  the  tendency 
of  markets  in  general  has  been  distinctly  steady,  main  attention 
being  devoted  to  feeding  stuffs.  Native  wheat  is  maintained,  owing 
to  continued  restricted  supplies  through  wet  weather  hindering  the 
progress  of  threshings.  Milliag  reds  range  between  28s.  6d.  and 
34s.  per  quarter,  504  lbs.,  delivered  up  according  to  quality.  Im- 
ported grades  in  holders'  favour,  with  smaller  shipments 
influencing  the  tone.  No.  i  Northern  Manitoba  quoted  at  about 
37s.  gd.,  ex  quay.  Australian,  on  spot,  37s.  6d.  to  385.  South 
Russian,  on  sample,  ex  granary,  35s.  to  36s.  Flour  slow,  and 
prices  without  material  alteration.  Iron  Duke,  25s.,  ex  store, 
while  still  very  scarce.  Grinding  barley  firmer.  Azoff-Black  Sea, 
18s.  3d.  to  i8s.  6d.,  ex  warehouse.  Oats  steady,  but  dull  of  sale. 
Plate,  14s.,  landed.  Maize  dearer.  Odessa,  21s.  3d.,  ex  ship; 
Plate,  22s.  in  bulk,  on  landed  terms. 

Cotton  (from  our  Manchester  correspondent). — No  change  of 
moment  has  transpired  in  our  market  during  the  past  week.  A  fair 
miscellaneous  trade  has  been  done,  but  on  the  whole  the  feeling . 
has  been  a  little  quieter.  Producers  have  held  firmly  to  late  rates, 
and  engagements  in  most  directions  continue  extensive.  It  can 
scarcely  be  said  that  either  spinners  or  manufacturers  during  the 
week  have  added  to  their  engagements.  There  is  still  some  uncer- 
tainty as  to  raw  cotton  supplies  and  prices  in  the  near  future. 
Manchester  is  looking  forward  to  a  yield  from  America  of  about 
12,000.000  bales.  In  Egyptian  cotton  there  is  every  prospect  of  a 
decidedly  larger  output  than  last  season,  but  the  spinning  quality 
of  the  staple  shows  some  deterioration,  and  producers  of  yarn  are 
being  somewhat  harassed.  No  particuLir  fresh  feature  has  shown 
itself  in  connection  with  the  cloth  demand.  Some  fair  sales 
have  been  put  through  for  Madras,  but  India  all  round  has  not 
given  quite  so  active  support  as  last  month.  A  falling  off  in 
the  turnover  has  to  be  recorded  for  China,  and  many  offers  hava 
been  declined  as  altogether  too  low.  Now  and  again  moderate 
sales  have  been  arranged  for  Japan  and  the  minor  markets  of  the 
Far  East.  There  has  been  rather  less  support  given  by  the 
Mediterranean  outlets,  and  buyers  for  South  America  have  not 
been  in  the  mood  to  operate  freely.  Engagements  in  most  kinds 
of  goods  are  healthy,  and  no  pressure  for  fresh  orders  has  shown 
itself.  In  home  trade  circles  a  miscellaneous  business  has  been 
done,  chiefly  in  fancy  fabrics.  Home  American  yarns  have  moved 
off  quietly  from  day  to  day,  but  few  large  lines  have  been  heard 
of.  Although  supplies  are  not  abundant  users  have  not  been  in  so 
urgent  need  of  deliveries.  Producers  ol  shipping  bundles  have 
more  work  to  go  on  with  than  a  month  ago,  and  the  prospects  are 
healthy,  but  at  the  moment  some  restriction  of  business  shows 
itself.  Bolton  spinnings  have  been  firm  in  quotation,  but  business 
has  not  been  of  an  important  character. 

Friday's   Movements. 

Sugar.. — All  kinds  of  refined  met  a  moderate  inquiry  at  un- 
altered prices.  German  granulated  steady.  Ready  first  marks 
sold  IIS.  2jd. ;  ditto.  January-March,  iis.  2jd. ;  and  May-August, 
IIS.  3d.,  f.o.b.  Hamburg.  Cane  auctions  cleared  fairly  well  at  3d. 
to  6d.  less  money,  5,900  bags  crystallised  Deraerara  mostly  sold, 
17s.  to  i8s.  ;  and  grey,  i6s.  3d.  1,600  bags  Surinam,  16s.  to 
i6s.  3d.  Demerara  syrups  sold,  13s.  6d.  to  14s.  gd.  ;  and  dark, 
10s.  to  los.  3d.  Dark  Trinidad  ditto  went  at  los.  to  los.  gd.  Beet 
in  moderate  support  and  steady.  December  done  gs.  id. ; 
January,  gs.  ijd. ;  January-March,  gs.  2jd. ;  March,  gs.  3jd.  ; 
May,  gs.  4d.  to  gs.  4jd. ;  and  August,  gs.  6d.  to  gs.  6id.,  f.o.b. 
Hamburg. 

CoKFKE. — Spot  parcels  command  full  rates.  Future  delivery 
market  unsettled  and  weaker.  March  sold,  51s.  3d.  to  50s.  and 
50S.  3d.  ;  May.  51s.  3d.  to  49s.  gd.  and  50s.  3d. ;  July,  50s.  6d.  to 
49s.  gd.  ;  and  September,  50s.  3d.  to  4gs.  3d.  and  49s.  gd. 

Spice. — Pepper  easier  to  arrive.  Black  Singapore,  January- 
March,  sold,  3Hd.;  and  March-May,  3gd.,  c.f.  and  i.  Cloves 
dull.  January-March  delivery,  sellers,  yd.,  and  March-May 
<)UOted  7j|d. 

Jute  quietly  steady.  No  market  was  cabled  from  Calcutta, 
owing  to  local  religious  disturbances  there.  Native  first  marks, 
January-Februarv,  sold,  ;f  19  15s.,  and  Daisee  No.  2,  Januau'y, 
;£i8  7S.  6d. 

Shellac  steadier.    T.N.,  March,  sold,  84s.  to  84s.  6d. 


Rubber  slow.  Fine  hard  Para,  spot  And  near,  6*.  id.: 
February-March,  sellers,  6s.  24d. 

Copra  dull,  and  prices  generally  weaker.  Java,  January- 
February  quoted,  ;^23  78.  6d.  ;  Manila,  l^l  ijs. 

Corn  (Mark-lane). — The  attendance  was  moderate  at  to-dajr's 
market,  business  being  limited  and  changes  mainly  confined  to 
wheat  and  maize,  both  being  lower  as  a  rale.  No.  i  Northern 
Manitoba,  37s.,  ex  quay ;  Australian,  on  spot,  37s.  6d.  ;  Indian, 
35s.  10  36s.,  landed.  South  Russian,  32*.  upwards,  ex  quay. 
Plate  maize  now  offered  at  21s.  gd.  in  bulk  on  landed  terms. 
Odessa,  21s.,  ex  ship,  shortly  due,  and  about  22s.  landed. 

Metals.— Tin  about  steady.  Cash  closed  /174  153  ;  three 
months,  /174  17s.  6d.  English  ingots,  /■174  10  ;^I75.  Copper 
slightly  easier.  Standard,  cash,  closed  £•,(>  i6s.  3d. ;  three  months, 
£y]  IIS.  3d.  Electros,  ^fjg  to  ^59  Jos.  Lead  quiet.  English, 
^£13  los. ;  foreign,  ;f  13  5s.  Xa  fiz  los.,  as  to  position.  Spelter  un- 
altered. Ordinary  brands,  ^24  to  ^^24  3s.  gd.,  as  to  delivery.  Iron 
rather  easier.     Cleveland,  cash,  498.  gd. 

Oils.— Linseed,  spot,  pipes,  /40  loi. :  barrels,  /41.  Turpen- 
tine, spot,  53s.  6d.  Palm  Oil :  Lagos,  on  spot,  £37.  Linseed, 
afloat,  70s.  6d.        


Lima  Railways  Co.,  Ltd. — Gross  receipts  for  the  June  half- 
year  were  ;^2,i48  larger  at  £t,c/()^,  while  expenses  in  Peru  were 
only  £11^  up  at  £<)T^,  and  London  office  charges,  &c.,  took 
;£2i6  less  at  /3,954.  Nett  revenue  was  consequently  £2,u^t, 
better  at  ;^3,036,  and  this  with  /i,872  brought  forward  enables 
the  directors  to  pay  an  interim  dividend  of  is.  6d.  per  share, 
and  leave  ;^i,9o8  to  bo  carried  forward.  With  reference  to  the 
recent  announceiment  of  the  sale  of  the  Encainacion  property 
the  directors  now  state  that  the  syndicate  has  been  reluctantly 
compelled  to  relinquish  the  business  in  consequence  of  the 
revolution. 

New  York  Breweries  Co.,  Ltd. — During  the  past  year  an 
American  company  was  formed  to  take  over  all  the  liabilities 
of  this  undertaking  in  respect  of  the  payment  of  the  debenture 
interest  and  the  service  of  the  sinking  fund.  The  profits  of  the 
new  company  for  the  year  ended  August  30  after  meeting  it» 
obligations  enabled  the  directors  to  pay  a  dividend  of  3  per 
cent,  on  its  capital  stock  to  the  English  company,  amounting 
to  ;if  1,093,  and  the  directors  of  the  latter  now  propose  to  pay 
I  %  per  cent,  on  its  unified  stock  out  of  the  undistributed 
profits  which  were  retained  on  the  sale  of  the  property. 
Any  comparison  of  the  balance-sheet  with  that  of  a 
year  ago  is  out  ol  the  question,  but  it  may  be  noted 
that  the  property  account  now  stands  at  /756,022,  and 
that  ;C3g,9i3  has  been  spent  out  of  the  loan  of  240-ooo  on  re- 
construction of  the  Flanagan  Brewery,  while  the  American  com- 
pany still  owes  ;^49,i54.  The  concentration  of  the  business 
under  one  roof  has  been  carried  out,  and  brewing  has  been 
discontinued   at    the    Clausen    Brewery. 


New  Zeolond 


New  Zealand,  which  is  as  large  aa  Great  Britain,  i*  oo« 
of  the  finest  countries  in  the  World  for  Agricultural  and  Pas- 
toral purposes.  The  Climate  is  distinctly  temperate  ;  there 
are  no  extremes  of  heat  or  cold. 

The  soil  is  most  fertile  '.  it  is  a  splendidly  watered  couotty,  well 
adapted  for  small  Farmers,  their  sons,  daughters,  and  others 
willing  to  work.  In  production  of  meat,  butter,  cheese,  wool, 
grain,  seeds,  root  crops,  and  fruit  is  phenomenal. 

Last  year  £20,000,000  worth  of  products  were  exported. 
New  Zealand  is  rich  in  Gold,  Sliver,  Coal  and  other 
Minerals.  Total  yield  of  Minerals  £105,000.000.  The 
Railway  (alMUt  3,000  miles).  Telegraph  (30.000  miles) 
and  Telephone  systems  are  owned  and  operated  by  the 
State.  New  Zealand  is  to-day  in  a  most  prosperous 
condition,  and  its  resources  are  being  developed  with 
great  vigour.  New  Zealand  presents  reliable  features 
for  the  consideration  of  the  Farmer  and  Investor, 
having  rich  and  fertile  Soil,  Excellent  Climate,  No 
Droughts,  ^o  Ice-bound  Lakes  or  Rivers,  immense 
Mineral  resources,  phenomenal  yields  of  natural  pro- 
ducts, and  a  population  of  vigorous  progressive  British 
people. 

The  Government  offers  special  (ares  to 
New    Zealand    for    Farmers,     Farm     Labourers    and 
Single  Female  Domeatic  Servants. 

For  particulars  apply  to  : — 

THE    HIGH     COMMISSIONER    FOR    NEW    ZEALAND 

(Emigration  Department), 

13,  Victoria  Street,  Weatminster,  London,  S.W. 
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Xetters  to  tbe  leMtor. 

FREE  STATIONERY  AT  THE  P.O. 

Sir, — My  attention  has  been  called  to  the  fact  that 
in  your  issue  of  November  26,  1910,  referring  to  the 
postal  changes  foreshadowed  by  the  Postmaster- 
General  in  the  House  of  Commons  on  Monday,  Novem- 
ber 21,  you  write  "all  these  concessions  will  be  wel- 
comed." 

Manv  of  the  suggestions  are  doubtless  admirable, 
but  with  regard  to  the  proposal  to  sell  the  penny  letter 
cards  and  thin  post  cards  at  the  face  value  of  the 
stamps,  I  should  like  to  point  out  that  the  members 
of  the  Stationers'  Proprietary  Articles  Trade  Associa- 
tion, in  common  with  all  other  houses  in  the  trade,  take 
very  great  exception  to  the  State  needlessly  giving 
away  stationery,  to  the  great  injury  of  the  legitimate 
trader;  for  it  is  obvious  that  the  public  will  not  pay 
for  what  they  can  obtain  as  a  free  gift. 

As  you  will  see  from  the  enclosed  extract  from  the 
Times  oi  April  27,  1881,  the  Postmaster  at  that  time, 
when  urged  to  do  what  the  postal  authorities  now  pro- 
pose, stated,  in  answer  to  a  correspondent,  that  it  was 
tried  for  a  time  with  postcards,  but  the  complaints  were 
so  numerous  that  it  was  withdrawn,  and  the  Treasury 
decided  "  that  as  a  matter  of  justice  and  policy  a  small 
charge  for  the  future  must  be  made  for  the  card  itself. " 

I  may  add  that  the  Association  is  in  communication 
with  the  Postmaster-General,  and  we  trust  that,  in 
view  of  the  important  interests  adversely  affected, 
he  will  see  his  way  to  reconsider  the  matter. 

Hoping  that  you  may  find  space  for  this  communica- 
tion. Faithfully  yours, 

Wallis  Mansford 
(Chairman  of  the  Council). 

Stationers'   Proprietary  Articles  Trade  Associa- 
tion, 2,  Exeter  Street,  Strand,  London, 
W.C.,    December    3,    1910. 


;^68,493  9s.  id.  should  be  made  to  the  Tyre  Company 
and  what  authority  there  is  for  throvi'ing  about  the 
Rubber  Company's  cash  on  this  lavish  scale. 


Dunlop  Tyre  and  Rubber. 

The  reports  of  the  Dunlop  Pneumatic  Tyre  Company 
and   the  Dunlop    Rubber  Company   must  be  read   to- 
gether, or  nothing  intelligible  can  be  made  out  of  them. 
That  grand  Hooley  creation,  the  Tyre  Company,  after 
being  reconstructed,  has  a  capital  of  ^2,120,000,  with- 
out   counting    debentures,     and    it    made  a  profit   of 
;^2i2,3i2  in  the  eleven  months  to  August  31.     Xearly 
the  whole  of  this,  however,  came  from  its  dividends  on 
the  Rubber  Company,  in  which  it  holds  575,632  shares 
out  of  a  total  of   720,000.      Its  own   proper   business 
therefore  cannot  have  been  particularly  remunerative. 
However,  the  directors  of  the  two  companies  are  prac- 
tically the  same,  and  except  in  so  far  as  they  and  their 
friends,    and    to    a    limited    extent    the    public,    may 
have    purchased    the    shares    of    the    more    profitable 
concern,  it  is  only  a  case  of  taking  money  out  of  one 
pocket  and  putting  it  into  the  other.      The  shares  of 
the    Rubber   Company    have  been    written    up    in    the 
balance-sheet    from    9s.     iiAd.    to    ;£i     17s.     3d.,    or 
;£'785,830  in  all,  but  this  amount  as  well  as  ;^63,664 
profit  made  on  investments  is  written  off  goodwill,  so 
it  does  not  matter  so  very  much.      Even  then  goodwill 
stands  at  about  ;^"7GO,ooo,  which  is  not  so  bad  for  a 
company  which  earns  nothing  worth  mentioning  on  its 
proper  business,  apart  from  its  rubber  offshoot.       But 
the  deficiencies  of  the  Tyre  Company  are  amply  com- 
pensated  for  by  the  gorgeous   results   of  the  Rubber 
Company,  which  made  a  profit  of  ;£r343,650,  apart  from 
;^ri 30,000  on  the  issue  of  new  shares  at  a  premium  of 
^,6  los.  per  share.      It  ought  to  be  mentioned  here  that 
an  issue  of  64,000  shares  is  now  being  offered  at  only 
j£2  premium,  so  that  the  company  is  evidently  coming 
down  in  the  world,  but  we  cannot  imagine  anyone  in 
his  senses  going  into  an  affair  of  this  kind,  where  every 
kind    of  financial  device   seems    to    be    employed     to 
prevent  the  true  state  of  either  company  being  ascer- 
tained.     The  ramifications  are  not  worth  trying  to  un- 
ravel at  present ;  it  will  be  time  enough  when  any  use- 
ful light  can  be  obtained  on  the  subject,  but  if  there 
should  be  any  independent  shareholders  in  the  Rubber 
Company  they  might  try  to  ascertain  why  a  present  of 


RUBBER  OUTPUTS  FOR  NOVEMBER. 

Anglo-Malav. — 65,096   lbs.,    inc.    19,531    lbs.     Eleven    months. 
600,079  lbs.,  inc.  137,336  lbs. 

Batu   Caves. — 19,568  lbs.      Eleven  months  151,510   lbs.,   inc. 
114,568  lbs. 

Batu  Tiga.— 11,252  lbs.,  inc.  6,474  lbs.     Eleven  months  84,521 
lbs.,  inc.  55,388  lbs. 

Bukit    Lintang. — 6,100   lbs.       Five   months    23,350    lbs.,    inc. 
17,495  lbs. 

Bukit  Rajah.— 35,919  lbs.     Eight  months  268,323  lbs.,  106,171 
lbs. 

Carey    United.— 10,250   lbs.      Two    months    20,500    lbs.,    inc. 
8,142  lbs. 

Cicely.— 16,840  lbs.,  inc.  8,935  lbs.      Eight  months  111,740  lbs.,, 
inc.  63,530  lbs. 

Consolidated  Malay. — 45,858  lbs. 

Damansara. — 26,857   lbs.       Eleven    months    278,992    lbs.,    inc. 
99,491  lbs. 

Federated  Malay  States.— 35,951  lbs. 

Federated  Selangor.— 15,219  lbs.     Eight  months  109,863  lbs.,, 
inc.  48,746  lbs. 

Golconda  Malay. — 19, 336  lbs.,  inc.,  8,269  lbs.     Eleven  months 
158.822  lbs.,  inc.  78,407  lbs. 

Golden    Hope. — 9,816    lbs.,    inc.     6,059    lbs.      Eleven    months 
71,580  lbs.,  inc.  25,592  lbs. 

Grand   Central. — 25,800    lbs.,   inc.    2,777    lbs.     Five    months 
108,337  lbs. 
Guayule.— 181,440  1bs. 

Harpenden. — 11,203    lbs.      Eleven    months    90,445    lbs.,    inc. 
72,544  ibs. 

Highlands  and  Lowlands — 49,477  lbs.,  inc.  17,797  lbs.     Eleven 
months  469,573  lbs.,  inc.  173,665  lbs. 

Inch    Kenneth —17,447  lbs.      Six    months    81,810    lbs.,   inc. 
31,556  lbs. 

Kamuning. — 10,500  lbs.,  inc.  5,500  lbs.     Five  months  40,000  Ibs^ 
Kapar-I'ara.— 17,369  lbs.     Eleven  months  151,713  lbs. 
Klanang  Produce.— 12,500  lbs.  Total  80,464  lbs.,  inc.  46,257  lbs. 
Kuala  Klang.— 3,123  lbs.,  inc.  1,896  lbs.      Aggregate  5,797  lbs., 
inc.  3,561  lbs. 

Kuala  Lumpur. — 56,441  lbs. 

Labu  (F. M.S.). —20,000  lbs.,  inc.   10,500  lbs.     Eleven  months 
181,932  lbs.,  inc.  109,319  lbs. 

Lanadron. — 29, 6561bs.,  inc.  6,929  lbs.     Eleven   months  339,918 
lbs.,  inc.  115,091  lbs. 

Ledbury.— 12,370  lbs.,  inc.  5,751  lbs.     Eleven  months  105,761 
lbs.,  inc.  48,052  lbs. 

Linggi.— 82,000  lbs.,  inc.  35,500  lbs.     Ten  months  751,500  lbs.,, 
inc.  283,500  lbs. 

London   Asiatic— 23,436  lbs.,   inc.    13,860  lbs.      Total  157,930 
lbs.,  inc.  91,804  lbs. 

Malacca. — 40,000  lbs.,  inc.  11,000  lbs. 

North   Hummock   (Selangor). — 6,740  Ibs.     Five  months  31,257 
lbs.,  inc:  16,898  lbs. 

Pataling.— 24,809  lbs.,  inc.  10,395  lbs.     Eleven  months  291,386 
lbs.,  inc.  161,342  lbs. 

Perak— 14,345  lbs.,   inc.  3,191  lbs.     Eight  months  98,616  lbs., 
inc.  22,201  lbs. 

St.  George— 7,295  lbs.,  inc.  5,143  lbs.     Eleven  months  52,637 
lbs.,  inc.  32,002  lbs. 

Seafield.— 20,015    lbs.        Eleven     months    174,903     lbs.,    inc. 
138,494  lbs. 
Selaba— 10,893  lbs.,  inc.  7,893  lbs.     Aggregate  80,906  lbs. 
Selangor.— 40,810  lbs.,  inc.  12,405  lbs.     Eleven  months  393,917 
lbs.,  inc.  108,523  lbs. 

Seremban  — 37,1851bs.,inc.  12,811  lbs.     Eleven  months  352,746 
lbs.,  inc.  145,127  lbs. 

Shelford.— il,000  lbs.     Eleven  months  91,300  lbs,  inc.  61,553 
lbs. 

Straits.— 48,000  lbs. 
Sumatra   Para.— 18,480  lbs. 

Sungei  Choh. — 5, 700 lbs.,  inc.  4,051  lbs.     Eleven  months  46,660 
lbs.,  inc.  38,537  lbs. 

Sungei  Kapar. — 23,000  lbs.     Eleven  months  197,400  lbs.,  inc. 
101,300  lbs. 

Sungei  Salak.— 6,141  lbs.,  inc.  4,941  lbs.    Eleven  months  33,781 
lbs.,  inc.  30,111  lbs. 

Tremelbye  (Selangor).— 7,779  lbs.      Five   months   24,470   lbs... 
inc.  20,243  lbs. 

United  Serdang.— 14,931   lbs.,   inc.    13,247  Ibs.     Three  months-. 
39,481  lbs.,  inc.  34,116  lbs. 

Vallambrosa.— Eight  montas  264,700  lbs.,  inc.  22,798  lbs. 


United  Wire  Works,  Ltd. — After  providing  for  deprecia- 
tion, &c.,  and  adding  ;^.i,787  or  £181  more  brought  in,  the  nett 
profits  for  the  y.ear  ended  September  30  were  ;£i,i90  better  at 
^7,597,  out  of  which.  £s°°  '^  P^t  *°  ^  general  reserve.  Prefer- 
ence dividend  having  been  met  the  ordinary  shares  get  3  per 
cent,  or  an/  increase  of  i  per  cent.,  and  ;^639  or  _^So  more  is 
carried  forward.  Property  aoaount  is  ,£1,379  "P  ""^  balance 
at  _£i  13,226,  srtiocks  are  ;f3,258  higher  at  ;f  175,565,  debtors  owe 
£2^^  more  at  £'],S'^'ii  ^nd  casih  has  risen  by  ;^i,ioi  to  £ifiyy- 
On  the  other  hand,  £s'H  more  at  ,£3, .^38  is  due  to  creditors, 
but  the  bank  overdra.ft  of  ;£i,742  has  disappeared. 
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Joint  Stock  Companies'  Exhibits 
Critically   Analysed   and    Compared. 


GREAT   INDIAN   PENINSULA  RAILWAY   COMPANY. 

Ill  the  June  half-year  the  earnings  rose  Rs.  7^,94,846,  or  JI.33 
per  cent.,  while  expenses  rose  only  Rs.  9,04,056,  or  4.71  per  cent. 
Thus  melt  earnings  were  Rs.  63,90,790  better  and  taking  the 
whole  year  then  ended  the  income  was  Rs.  47,36,193  larger  than 
that  of  the  best  previous  year.  Part  of  the  increase  came  from 
passengers,  but  the  bulk  was  the  product  of  goods  traffic,  chiefly 
"through  the  much  better  season  for  raw  cotton  and  cotton  seed. 
The  company's  share  in  the  surplus  profits  produced  ;^29,957, 
making  with  the  amaJl  balance  brought  forward  ;^30,233  avail- 
able, out  of  which  the  directors  propose  a  dividend  of  23s.  per 
cent,  over  and  above  the  guaranteed  dividend,  which,  when 
paid,  will  leave  £621  to  be  carried  forward.  A  year  a^o  no 
excess  dividend  at  all  was  paid.  Capital  expenditure  was  not 
heavy  in  the  pa.st  half-year,  but  the  total  outlay  to  date  has  been 
Rs.  50,26,92,670,  and  the  capital  account  was  overdrawn  on 
June  30  by  ^£2, 186,954.  This  overdraft  has  been  covered  by  an 
issue  of  ;^2, 500,000  of  3'/i  per  cent,  debenture  stock  at  the 
price  of  92,  the  Secretary  of  State  having  sanctioned  this  step, 
and  all  the  stock  has  been  allotted. 

INDIAN     MIDLAND    RAILWAY    CO.,     LTD. 

Presumably  this  is  the  last  report  we  shall  have  from  the 
board  of  this  company  as  its  lines  are  now  worked  by  the 
Cxreat  Indian  Peninsula,  and  the  directors  intimate  in  the  report 
:that  as  the  Secretary  of  State  is  going  to  pay  off  the  capital 
and  has  declined  to  renew  any  contract  with  the  company  their 
•occupation  is  at  an  end.  ITiey  thank  the  stockholders  for  the 
steadfast  support  received  at  their  hands,  and  intimate  that  no 
surplus  need  be  expected  for  division  among  the  stockholders 
when  the  accounts  are  wound  up.  The  compwiny,  in  fact,  is 
going  into  liquidation,  and  the  powers  of  the  directors  will 
thereupon  cease  except  in  so  far  as  they  may  be  continued  by 
the  stockholders  for  the  purpose  of  adjusting  accounts  between 
the  company  and  the  Great  Indian  Peninsula  Company  for  the 
la.st  half-year  of  their  working  as  a  joint  undertaking.  Altogether 
itp  to  June  30  last  £^,410,^^  of  capital  has  ibeen  sunk  in  the 
•undertaking,  being  ^^642,824  more  than  the  total  amount  of 
capital  issued.  Gross  earnings  for  the  June  half-year  rose  14.74 
per  cent,  on  a  small  increase  of  1.31  per  cent,  in  the  train 
■mileage,  and  working  expenses  fell  off  0.97  per  cent.,  so  that  the 
nett  income  wa.s  34..8i  per  cent,  higher,  the  ratio  of  expenses  to 
receipts  being  48.40,  as  compared  with  56.08.  It  is  unnecessary 
to  enter  into  details  about  the   accounts. 

BENCAL-NACPUR  railway  CO.,  LTD. 
Altogether  the  capital  expenditure  on  this  railway  amounted 
on  June  30  last  to  ;^23,834,46i  or  ;£920,436  increase  on  the 
twelve  months.  The  company's  lines  have  not  been  much  added 
to,  but  a  good  deal  of  new  money  is  being  put  into  the  existing 
property.  The  length  of  road  is  2,367  miles,  of  which  558  miles 
are  2  ft.  6  gauge  and  i,8og  miles  5  ft.  6  gauge.  Gross  earnings 
.were  Ks.  9,18,198  up  and  working  expenses  Rs.  4,79,025  down,  so 
that  the  nett  income  of  Rs.  92,87,015  shows  an  increase  of 
Rs.  14,15,223.  Passenger  receipts  fell  off  except  in  first  and 
second-class,  but  there  was  a  large  increase  in  the  goods  traffic 
earnings.  As  a  result  the  nett  income  showed  an  excess  of 
Rs.  33,34,765  after  meeting  the  interest  charges,  which  were 
Rs.  2,34,734  up.  No  distribution  is  made  because  the  surplus 
profits  depend  upon  the  results  for  the  whole  year,  and  the 
balance  left  after  meeting  fixed  charges  is  therefore  carried  for- 
ward. 

MIDLAND  RAILWAY  COMPANY  OF  WESTERN  AUSTRALIA, 
LTD.,    AND    REDUCED. 

Another  satisfactory  increase  of  ;^i7,ii2  to  ;fii7,772  is 
shown  in  the  gross  receipts  for  the  year  ended  June  30,  of 
which  2^1,801  came  from  piissengers,  ;i^i3,i«3  from  good>  and 
minerals  and  ;^i,584  from  live  stock.  Working  expenses  were 
;^8,()oo  up  at  ;^66,669,  partly  due  to  107,882  moia-train  miles 
having  'been  run,  but  partly  also  to  the  enhanced  cost  of  coal  as 
the  result  of  the  New  South  Wales  strike  and  to  extensive  re- 
pairs and  renewals  of  rolling  stock.  Nett  earnings  amounted 
to  ^51,103  or  ;^8,2i2  more,  and  were  the  highest  ever  obtained 
by  the  company.  Adding  ;f  10,501  from  interest  and  .if6i<) 
brought  forward  and  deducting  debenture  interest  and  other 
charges,  including  £j,i-(>  or  iC(>S°  more  pirt  to  renewal  and  con- 
tingency account,  the  nett  balance  was  ^9,913  up  at  ;f 33,268,  of 
which  ;^23,288  will  be  required  to  pay  interest  on  the  5  per  cent, 
cumulative  income  debenture  stock  from  June  30,  1907,  to  Janu- 
ary 31,  1911,  when  this  stock  will  be  redeemed.  I.and  sales  for 
the  year  amounted  to  140,450  acres  and  realised  /]ioi,ioi,  com- 
pared with  166,471  acres  and  .;fin,339  in  the  previous  year,  the 
average  price  realised  being  14s.  5d.  per  acre  against  13s.  4id. 
.\s  a  result  of  the.se  sales  and  of  those  previously  effected  the 
company  was  enabled  to  provide  for  the  repayment  of  another 
/^ 20,000  4  per  cent.  Government  guaranteed  debentures,  reducing 
the  amount  out.standing  to  ;f  300,000.  Since  the  end  of  the  year 
the  .scheme  for  the  rearrangement  of  the  debenture  stock  and 
share  capital  has  been  approved,  and  now  only  iiwaits  the  con- 
firmation of  the  Court.  An  issue  of  /'6oo,ooo  4  per  cent,  deben- 
ture stock  was  made  in  November  for  the  purpose  of  providing 
the  means  to  pay  off  the  above  noted  debenture  stock,  together 
with  ;f77,4o4  prior  lien  and  ;^i29,923  5  per  cent,  cumulative 
income  debenture  st<x;k.  .\ccompanying  the  report  is  a  circular 
setting  out  the  directors'  plans  for  subdividing  areas  of  the  laixl 
into  farms,  and  carrying  out  such   improvements  as  will   best 


attract  the  highest  class  of  Uritish  settler.  As  a  commencement 
it  is  intended  to  divide  30,000  acres  into  farms  of  approximately 
300  acres,  which  will  be  completely  fenced  and  100  acres  of 
each  farm  will  be  cleared,  ploughed  and  prepared  for  sowing 
or  planting.  The  terms  of  purchase  will  be  10  per  ceol.  cash 
and  the  balance  spread  over  30  years,  payable  in  equal  annual 
instalments,  bearing  interest  at  sJ^  per  cent,  per  anaum. 
BBIRA  RAILWAY  CO^  LTD. 
The  accounts  for  the  years  1907.1908  are  now  issued  along 
with  the  directors'  report,  and  the  figures  are  not  so  encourag- 
ing as  we  should  have  liked  to  see.  Revenue,  for  instance,  was 
in  1907  £(io,f>2j^  less  than  in  1906,  and  recovered  only  £22,^^ 
in  1908  to  a  total  of  £230^20.     Expenses,  however,  have  been 

£ared  down  with  success,  so  that  those  of  1907  were  £22,t,()0 
elow  the  1906  figures  and  1908  ;£« 3,451  under  1907.  It  re- 
sulted that  the  nett  revenue  for  1908  is  £^^,046  better  than  for 
1907  at  ;£i2o,298,  the  previous  year's  nett  income  having  shown 
a  decline  of  ^38,069  on  1906.  Expressed  in  another  way,  the 
ratio  of  expenditure  to  income  fell  from  59.4  per  cent,  in  1907 
to  47.7  per  cent,  in  1908.  It  is  explained  that  the  decrease  in 
gross  revenue  compared  with  1906  is  entirely  attributable  to 
Sie  falling  off  in  the  amount  of  construction  material  conveyed 
for  the  Mashonaland  extension  to  Broken  Hill.  It  is,  therefore, 
to  be  inferred  that  the  bu.sine8s  done  is  really  sounder,  and  the 
directors  say  that  the  traffic  of  general  goods  shows  a  highly 
satisfactory  and  continuous  increase,  the  figures  exhibited  being 
sensibly  improved  upon  during  the  two  years  ending  Septem- 
ber 30,  1910,  the  reports  for  which  ought  surely  to  be  available 
at  no  distant  date.  Moreover,  the  down  traffic  to  Beira  is 
steadily  developing,  which  is  also  an  excellent  symptom.  The 
extension  of  the  railway  from  Broken  Hill  to  the  Star  of  the 
Congo  Mine  in  the  Congo  Free  State  should  have  a  good  influ- 
ence in  improving  the  business,  and  the  company  is  making  pro- 
vision for  a  larger  trade  in  arranging  for  the  construction  of  a 
new  wharf  at  Beira  in  substitution  for  the  small  pier  erected  in 
1896.  It  will  provide  wharfage  for  two  large  steamers  in  water 
deep  enough  to  permit  free  access  when  the  river  is  at  its 
lowest.  Plans  and  specifications  for  this  work  have  been 
approved  by  the  Mozambique  Company  and  the  Portuguese 
Government,  and  the  wliarf  is  expected  to  be  finirfied  in 
eighteen  months.  The  scheme  involves  the  return  to  the 
Mozambique  Con:>pany  of  the  area  of  undeveloped  land  known 
as  Beira  Block  one,  excepting  sufficient  land  for  present  and 
future  railway  and  port  requirements.  The  capital  account 
statement  at  September  30,  1907,  shows  the  total  expenditure  of 
^2,060,631,  and  there  was  a  balance  of  ;£84,8i4  in  hand  un- 
spent. It  hardly  seems  necessary  to  occupy  sfiace  with  these 
old  accounts,  but  during  1908  the  outlay  on  capital  account 
seeims  to  have  been  nil.  At  the  end  of  September,  1908,  the 
debit  at  profit  and  loss  was  ;£362,765,  the  loss  for  that  year 
after  meeting  debenture  interest  and  paying  all  current  charges 
having  been  ^^26,167.  The  property  is  therefore  still  a  long  way 
from  success,  but  things  are  improving. 

BRITISH    COLUMBIA    ELECTRIC    RAILWAY    CO.,    LTD. 
The  thirteenth  annual  report  and  balance-sheet  of  this  enter- 
prise covering  the  year  ended  June  30  last  ^ows  an  increase  of 
$730,492,  or  31  per  cent,  in  the  gross  receipts  and  of  $176,341,  or 
19  per  cent,  in  the  nett  income.     Since  the  financial  year  closed 
there  has  been  a  still  further  gain  of  29  per  cent,  in  ine  gross 
and  17  per  cent,  in  the  nett  earnings.     For  the  year  covered  by 
the  report  the  nett   profit  of  ^^198,870  is  ;£3S, 564  better,  after 
providing  ;^46,426  or  ^^9,978  more   for  renewals   maintenance, 
;£3,ooo  against  depreciation  in  value  of  certain  obsolete  steam 
plant,  increasing  the  bonus  to  employees  by  ;£i,649  to  jf  11,333, 
and  adding  /2,o98  to  the  capital  amortisation  fund.     In  addi- 
tion £y,o6i  or  ^2,087  more  was  brought  forward,  so  that  the 
free  balance  of  ^205,931  is  actually  ;f37,65i  to  the  good.    Hence 
although  debenture  interest  took  ;f  19,590  more  at  ^59,479  and 
the  dividend  on  the  preference  and   preferred   stocks  together 
with  an  interim  dividend  on  the  deferred  stock  ;£i3,ooo  more, 
there  was  still  ;f67,452  or  ;f  3>o6i  more  left  to  be  dealt  with,  out  of 
which  the  dividend  on  the  deferred  stock  is  again  made  up  to  8 
per  cent,  per  annum  and  /'37,845  transferred  to  the  reserve  fund, 
leaving  ;ts,6o7  to  be  carried  forward.     The  Board  has  deducted 
;f  18,531  from  the  reserve,  being  the  difference  between  the  nett 
amount  realised  by  and  the  par  value  of  ;f  530,000  4;^  per  cent, 
debenture  stock  issued   in  February  last,   but  the  reser\'e  fund 
was  increased  by  £39,$^,  being  the  premitun  on  ;^5oo,ooo  of 
new   share   capital,    less   expenses,   issued  in    September,    1909. 
These  adjustments  made,  the  reserve  is  now  ;f  235,000,  or  ;^75,ooo 
up  on  the  year.     Everywhere  the  business  shows  progress.    TlJe 
number  of  lamps  rose  on  the  year  92,289,  and  the  number  of 
passengers  9,293,065,   the  total  number   of   passengers  carried 
being  34,476,804.     As  illustrating  the  rapidity  with  which  Van- 
couver is  growing,  various  interesting  statistics  are  quoted.    Post 
Office  receipts  rose  more  than  25  per  cent.,  bank  clearings  ex- 
ceeded $290,000,000,  and  five  years  ago  were  only  $75,000,000, 
with   other    items    of   the    same   description.     Owing    to    this 
wonderful  growth  of  the  city  and  neighbourhood,  the  directors 
have  been  induced  to  give  much  attention  to  the  question  of  the 
future  supply  of  power,  and  as  a  result  of  inquiries  made  and  ot 
a  visit  made  by   Mr.   Buntzen  to  the  locality,   it  has  been  de- 
cided to  increase  the  capacity  of  the  auxiliary  steam  plant  which 
provides  for  sudden  tenvporary  demands  for  extra  power  and  a 
reser\-e  in  case  of  a  breakdown.     At  the  same  time  the  work  of 
increasing  the  capacity  of  the  water  power  installation  at  Lake 
Coquitlam  has  been  pushed  forward,  as  well  as  the  new  water 
power  installation  at  Jordan  River,  near  Victoria.     In  various 
ways  the  plans  adopted  provide  for  a  total  ultimate  continuous 
supply  of  about  200,000  horse  power.    A  considerable  mileage 
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of  preliminary  track  was  last  year  replaced  by  heavy  permanent 
construction,  and  extensions  aggregating  about  21  miles  have 
been  built  or  are  in  progress  of  building  in  the  territory  between 
Vancouver  City,  New  Westminster  City,  and  the  Fraser  River 
Estuary.  Other  expenditure  has  also  been  incurred  in  connec- 
tion with  the  extension  of  the  lighting  portion  of  the  business, 
but  presumably  there  is  no  immediate  necessity  for  further  issues 
of  capital.  During  igio,  however,  the  total  outlay  of  new  money 
was  $2,263,448,  as  is  duly  set  forth  in  the  report.  During  the 
year  ;£2oo,ooo  was  added  to  the  amount  of  ;perpetual  preference 
stock  and  a  like  amount  to  the  preferred  ordinary,  while  the 
deferred  stock  was  increased  by  ^f  100,000,  against  which  the 
increase  in  the  debenture  debt  was  about  ;^528,ooo,  allowing 
for  the  small  amount  of  the  older  issues  bought  back. 
AFRICAN    BANKING    CORPORATION,    LTD. 

The  affairs  of  this  bank  would  seem  to  be  now  fairly  on  the 
road  to  recovery,  but  the  directors  are  wisely  showing  no  dis- 
position to  rush  things  and  are  still  content  to  keep  the  divi- 
dend down  to  5  per  cent,  per  annum.  Gross  profits  for  the  half- 
year  ended  September  30  improved  by  £sAoS  to  ^^90,088,  and 
with  ^17,500  or  ;^7,o5o  more  brought  forward  gave  a  total  of 
;^io7,588  or  an  increase  of  ;^i2,458.  Expenses  took  an  extra 
jf3,o8i  at  ;^6o,905  and  ^^3,285  more  at  ;f  14,082  was  set  aside  for 
rebate  on  bills,  but  the  directors  put  ;i^5oo  less  at  ;^i,50o  to  staff 
guarantee  fund,  and  after  paying  the  dividend  as  noted  above 
they  increase  the  carry  forward  by  ^^6,693  to  ^^^20,452.  Liabili- 
ties on  deposit  and  current  accounts  have  risen  by  ;^463,4i2  to 
;^5, 203,909,  but  the  note  circulation  is  ^^16,535  smaller  at 
^^266,072,  and  drafts,  acceptances,  &c.,  are  ^^23,588  smaller  at 
;^29i,99o.  On  the  other  hand,  a  decrease  of  ;rf75,i56  to  ^^866,249 
in  coin,  bullion  and  notes  is  only  partly  offset  by  an  increase  of 
^^24,931  to  .(£^677,132  in  cash  at  bankers  and  call  and  notice 
money.  Investments,  however,  are  ;if  140,738  up  at  j^85o,624,  bills 
of  exchange  purchased  come  to  ;^i,345,9i9  or  ;^i 56,047  more, 
and  bills  discounted,  loans,  &c.,  are  ^^202,229  higher  at 
;i'2.4i9.i3S- 

WESTERN  AUSTRALIAN   BANK. 

Business  is  still  growing  steadily  with  this  bank  and  on  Sep- 
teinlber  26  its  deposits  were  ;^ 737, 294  up  compared  with  the  cor- 
responding date  last  year  at  ^2,753,433,  of  which  ;^i, 229,637  or 
£^S5'33^  more  were  non-interest  bearing.  The  note  circulation 
was  ;^i  1,662  higher  at  ;^i39,634,  but  bills  in  circulation  showed 
a  reduction  of  j?ii,o26  at  ^'31,801.  On  the  other  hand,  specie  and 
bullion  were  ^681,594  up  at  ;^i, 465,485,  an  exceptionally  high 
figure  which  the  chairman  at  the  meeting  ascribed  to  the  ac- 
cumulation of  Government  Savings  Bank  funds.  These,  he  ex- 
plained, were  liable  to  withdrawal  at  short  notice,  and  could 
not  therefore  be  utilised  in  the  ordinary  way  for  advance  pur- 
poses. Bills  receivable,  &c.,  were  ;^i93,9S3  up  at  ^2,083,983, 
and  public  securities  ^11,645  up  at  ^^124,685,  but  balances  due 
to  other  banks  were  ;^S2,o98  lower  at  ;^27,56i,  and  remittances 
in  transit  came  to  £i6,s^o  or  ;£i3,76i  less.  An  increase  of 
;£'2,983  at  ,{^63,691  in  gross  profits,  after  allowing  ;^5,789  more 
for  deposit  interest  and  rebate  on  bills,  was  offset  by  an  increase 
<^  pf 2,982  to  ;^34,i29  in  expenses,  and  after  meeting  sundry 
charges  the  nett  profits  were  ^223  down  at  ^^27,206.  The  balance 
brought  forward,  however,  was  ^18,685  larger  at  ^31,192,  and  in 
addition  to  paying  the  regular  dividend  at  the  rate  of  20  per  cent, 
the  directors  transfer  /25,ooo  to  reserve  toy  reducing  the  sura 
carried  out  by  ;^9,o38  to  2i3.398.  Resen'e  will  now  amount  to 
£i^5>°°°  against  a  paid  up  capital  of  ^^200,000,  but  the  direc- 
tors think  more  capital  is  needed  to  cope  with  the  extension  of 
the  bank's  siphere  of  action,  and  a  proposal  for  a  further  issue 
will  probably  be  laid  before  the  shareholders  at  the  next 
meeting. 

ORIENT     STEAM      NAVIGATION      CO.,     LTD. 

Comparison  with  previous  figures  cannot  be  made,  because 
a  year  ago  the  accounts  were  presented  for  six  months  only, 
in  order  that  the  company's  year  should  in  future  end  on 
June  30.  Obviously,  however,  the  position  has  much  im- 
proved, for  the  profit  of  the  past  year  is  more  than  four  times 
that  of  the  previous  year  if  we  double  the  figures  shown  for  the 
six  months  embraced  in  the  previous  report.  Including  ^,^27,287 
brought  forward,  the  gross  income  was  ;£297,779,  and  the  nett 
after  deducting  general  charges,  interest,  and  depreciation, 
;^"Q.387,  so  the  directors  are  able  to  give  the  deferred  share- 
holders 5  per  cent.,  to  devote  ;^3o,ooo  to  pay  expenses  and 
discounts  on  the  debenture  issue,  and  to  carry  ^'50,000  to  the 
general  reserve.  This  still  leaves  ;^25,257  to  be  carried  to 
the  new  year.  The  steamer  Orient  has  been  sold  at  a  price 
substantially  exceeding  the  amount  at  which  she  stood  in  the 
books  of  the  company,  and  the  surplus  has  been  carried  to  the 
credit  of  depreciation  account.  Last  year  ;/.'75o,ooo  of  4J  per 
cent,  first  mortgage  debentures  was  issued  and  ;^i  13,100  of 
outstanding  debenture  stock  redeemed  out  of  the  proceeds. 
The  company  now  has  a  fleet  of  nine  vessels,  five  of  which  are 
large  ships  of  12,000  gross  tonnage  and  upwards,  and  a  new 
ship  of  about  13,000  tons  capacity,  named  the  Orama,  is  build- 
ing. She  is  to  be  delivered  in  Sepitember  next.  Meantime 
the  company  owes  ;^7io,048  on  bills  payable  against  the  con- 
struction of  new  steamers.  Altogether  ;^i4o,g75  was  written 
off  the  reserve  for  depreciation  on  the  sale  of  the  Orient  from 
previous  reserves  in  respect  of  that  steamer,  but  ;^i09,34i  was 
added,  being  4  per  cent,  per  annum  on  cost  of  steamers,  trans- 
ferred from  revenue  account  for  the  year  ending  June  30  last, 
so  that  the  total  reserve  for  depreciation  is  now  ^853,309, 
Ihringing  the  book  value  of  the  company's  fleet  down  to 
;fi!993.i74-  Since  February  last  the  new  mail  contract  with 
the  Australian  Commonwealth  has  been  in  force,  and  the  com- 
pany should  have  a  prosperous  time  ahead  of  it. 


COMPANHIA     DO     NYASSA. 

A  translation  of  this  Portuguese  East  African  development 
company  has  been  circulated,  and  shows  that  it  is  making 
slow,  though,  we  should  judge,  sure  progress.  The  Customs 
revenue  rose  about  45  per  cent,  and  the  hut  tax  about  8  per 
cent,  in  1909,  the  two  together  giving  an  income  of  ;^4i,648. 
Apparently,  however,  the  company  will  require  more  money, 
although  freed  from  its  difficulties  in  respect  to  certain  obli- 
gations imposed  upon  it  on  its  formation  in  1903.  It  is  a 
question  of  putting  floating  debt  on  a  satisfactory  basis,  and 
conferences  are  going  on  with  a  view  to  effect  this  improve- 
ment. The  proposals  are  to  pay  a  large  portion  of  the  debt 
of  the  company  by  an  issue  of  shares,  to  reduce  the  rate  of  in- 
terest payable  on  the  balance  of  the  debt,  and  to  arrange  for 
the  liquidation  of  this  balance  in  the  future.  The  total  debt 
of  the  company  is  ^567, 284,  and  the  deficit  at  December  31, 
1909,  on  the  business  of  the  company  was  £-j;i,22().  There 
is  an  amortisation  account,  aggregating  ;if256,636,  and  from 
the  progress  made  we  should  judge  that  there  ought  to  be  no 
unsurmountable  difficulty  in  effecting  the  reforms  required. 


Ansv\^eP8  to  Coppespondents. 

Reader  (Aberdeen). — It  is  just  possible  that  railway  extensions 
into  the  company's  territory  may  improve  its  prospects,  otherwise 
the  stock  you  hold  is  full-priced  at  88.  .\t  the  same  time  the 
amount  outstanding  should  be  well  covered  by  the  uncalled 
capital,  and  more  than  the  amount  required  for  interest  is  earned, 
so  you  may  refuse  the  offer  and  wait  for  a  better  one. 

J. — Yes,  the  bond  is  quite  a  good  one  at  the  price  named,  and 
likely  to  improve  in  value,  as  the  company  issuing  it  is  controlled 
by  a  very  powerful  semi-monopoly. 

Segrub. — No.  The  outlook  is  too  uncertain  at  present.  Better 
wait  until  fuller  details  of  ore  reserves  are  available. 

S. — Of  the  mines  we  should  put  No.  4  first.  No.  i  second,  No.  3, 
or  say  Gold  Mines  Investment,  third,  No.  2  last.  The  other  (No.  5) 
is  about  equal  to  No.  4. 

East  Coast. — Prospects  not  very  brilliant.  Do  not  think  you 
should  subscribe.  There  will  be  plenty  of  time  to  buy  if  the 
company  should  make  headway. 

H.  B. — It  seems  a  pity  to  sell  now,  as  the  bonds  will  improve 
one  of  these  days,  whereas  there  is  not  much  spring  as  yet  in  the 
shares  you  propose  to  buy  in  exchange,  though  they  probably  will 
rise  by-and-by. 

"  Dorset." — We  hesitate  now  because  of  the  rise  that  has  taken 
place.  At  the  same  time,  the  market  is  looking  for  a  15  per  cent, 
dividend  next  year,  and  business  is  said  to  be  excellent  at  present. 


RUBBER  COMPANIES. 


Name. 

Anglo-Ceylon,  ^1  

Anglo-Malay,  2/- 

Banteng,  £1    

Batu  Caves^  £1 

BatuTiga,  £1 

Beaufort  Borneo,  jfl    

Bukit  Kajang,  £1  

Bdkit  Mertajam,  2/- 

Bnkit  Rajah,  £1 

Cicely  Ordinary,  2/- 

Do.     Preferred,  2/- 

Consolidated  Malay,  2/- . . 

Damansara,  £1  

Eastern  Internal,  12/6  pd. 
Federated  Selangor,  £1  . . 

General  Ceylon,  £1  

Glen  Bervie,  12/6  pd 

Glendon,  15/- pd 

Golconda,  £1  

Golden  Hope,  £1 

Highlands  &  Lowlands,  £1 

Inch  Kenneth,  £1 

Kamuning  (Perak),  1/-  pd... 

Kepong,/i  

KepitigaUa,  £1    

Ktanang  Produce,  23.  .... 

Kuala  Lumpur,  £1    

Labu,  2/-  

Lanadron,  £1 

Langkat  Sumatra,  £1  .... 

Langkon,  17,(6  pd 

Lanka  Plantations,  £10  .. 

Ledoury,  £1 

Linggi  Plantation,  2/    .... 

London  Asiatic,  2/    

Lumut,  15/-  pd 


Last    This  P 
Week  Week  ! 


35 

23(6 

I 
ijpm 

4/- 

i5i 

2l 
2i 

24/- 

3pm 

15 

3i 

2pm 

% 
5 

5A 

Hi 

5/-pm 

S3 

23/ 

8i 

"C 

3AI 
46/9 

13/- 

irtpm 


Name. 

Lunuva,  £1 

Mabira  Forest,  15/  pd.    . . 

Madagascar 

Malacca  Ordinary,  £1  . . , . 

Malayalam,  15/ pd 

Membakut,  £1 

North  Borneo  State,  £1... 

Nyassa,  5/  pd 

Pataling,  2/-     

PelmaduUa,  £1    

Perak, 2S 

P.P.K.  (Ceylon),  £1 

Rubber  Est.  of  Ceylon,  £1 
Rub.  Est.  of  Johore,i5/-pd. 
Rub.  Invest.  Trust,  10/- pd. 
Sapong  Rubber  &Tob.,  £1 
Sapumalkande,  £1    .... 

Seafield,  £1 

Selangor,  2/ 

Seremban,  £1 

Sialang,  17/6  pd 

Singapore  Para,  £1 

Straits  S.  (Bertam),  2S.. 

Sumatra  Para,  £1 

Sungei  Kapar,  2/- 

Sungei  Salak,  £i    

Sungei  Way,  £l 

Tandjong,  £1 

Tebrau,  12  6  pd 

Tenom  Borneo,  £1    .... 

Tremelbye,£i    

United  Lankat,  £1    .... 

United  Serdang,  £1 

United  Sumatra,  2/- 

Vallambrosa,  2/ 

West  Jequie,  2/  pd 


Last    This 
Week  Week 


Si 

H  pni 

i^ 

3 
4S 

7/74 


ipm 

■  « 

7ik 

3i 

4ft 

iftpio 

2| 

7/3 
11/ 
13/9 
4i 

63 

3i 

2j  pin, 

li 

5» 
4l 
5i 

8/ 

38/3 
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Woolwich  Equitable  Building  Society. — Including  ^^27,685 
or  ;£3,6oi  more  brought  forward,  the  total  income  for  the  year 
ended  September  30  was  £'j,(x)i  up  at  ^100,086,  but  expenses 
and  interest  took  .!<,3,353  more.  After  putting  an  extra  ;£25o 
at  ;^5,ooo  to  suspense  account  and  transferring  ^2,109  to  reserve 
against  nothing  last  year,  the  nett  balance  was  ^^40,201  or  £i„o%i^ 
more.  Out  of  this  distributions  are  made  of  ^,27  per  share  and 
£i,  los.  per  share  respectively  on  the  "A"  and  "  B  "  investment 
shares  maturing  during  the  current  year,  and  of  a  bonus  oi  1% 
per  cent,  per  annum  on  the  "  C "  shares  five  years  old  and 
upwards,  leaving  ;£3i,728  or  £4,042  more  to  be  carried  out. 
The  schedule  of  mortgages  on  which  payments  are  in  arrear 
shows  two  exceeding  ;^5,ooo  on  which  the  present  debt  is. 
;^i  1,982,  eleven  of  which  the  society  has  been  upwards  of 
twelve  months  in  possession,  with  a  present  value  of  ;/J'6,46o, 
and  fourteen  of  which  the  company  has  not  had  possession  for 
over  twelve  years  with  a  debt  of  ;^5,244.  In  all  of  these  classes,, 
however,   considerable  reductions  have  been  effected. 


Decej 


'ECEMBER  10,  191O. 


^be  Jnpeators'  TRevfew. 


82  c 


DIVIDENDS      ANNOUNCED. 

RAILWAYS. 

Antofagasta  (Chili)  and  Bolivia. — 2J  per  cent,  on  the  preferred 
ordinary,  payable  Jan.  2,  making  5  per  cent,  for  the  year. 

British  Columbia  Electric  — 8  per  cent,  per  annum,  payable 
Dec.  19,  on  the  deferred,  for  the  half-year  to  June  30. 

BANKS. 

Land  Mortgage  of  Texas. — Interim  of  5  per  cent.,  free  of  income- 
tax. 

National  of  New  Zealand, — Interim  at  the  rate  of  12  per  cent, 
per  annum  for  half-year  ended  Sept.  30. 

MINES. 

Ashanti. — is.  per  share,  payable,  less  tax,  on  Dec.  30,  making 
75  per  cent,  for  the  year. 

City  and  Suburban.— 43.  per  share. 

Esperanza. — Interim  of  is.  6d.  per  share,  less  tax,  for  quarter 
ending  Dec.  31,  payable  Jan.  12. 

Globe  and  Phoenix.  — Tnird  interim  of  is.  3d.  per  share,  tax  free. 

Lahat. — gd.  per  share,  payable  Dec.  13. 

Scottish  Gympie. — ijd.  per  share  for  quarter  ended  Nov.  30, 
free  of  tax. 

MISCELLANEOUS. 

African  Association. — Interim  of  is,  per  share  on  the  ordinary 
shares. 

Argentine  Estates  of  Bovril. — At  the  rate  of  6  per  cent,  per 
annum  on  the  preference  and  participating  shares  for  six  months 
«nded  Sept.  30. 

British  Assam  Tea. — Interim  on  the  ordinary  shares  at  5  per 
<:ent.,  tax  free. 

Cicely  Rubber  Estates. — Second  interim  of  50  per  cent,  on  the 
ordinary  shares  and  5iJ  per  cent,  on  the  preference  shares,  pay- 
able Dec.  31. 

Dooars  Tea. — Interim  of  is.  6d.  on  the  ordinary  shares,  less 
tax. 

Eastern  Extension,  Australasia,  and  China  Telegraph  — Interim 
for  quarter  ended  Sept.  30  of  2s.  6d.  per  share,  tax  free,  payable 
14th  prox. 

Eastern  Telegraph. — A  third  quarterly  of  ij  per  cent,  on  the 
ordinary  stock,  tax  free,  in  respect  of  year  ending  Dec.  31. 

Empire  of  India  and  Ceylon  Tea. — Interim  of  7s.  6d.  per  share 
on  the  ordinary  shares ;  new  shares  in  proportion,  less  tax. 

Gouldsbrough,  Mort  and  Co. — Interim  of  5  per  cent. 

Gula  Kalumpcng  Rubber  Estates. — Interim  63.  per  share,  free 
of  tax. 

Highlands  and  Lowlands  Para  Rubber. — Third  interim  of  10  per 
<ent.,  less  tax. 

Lautaro  Nitrate. — Interim  of  2s.  per  share,  tax  free. 

Milner's  Safe.— Interim  at  the  rate  of  5  per  cent,  per  annum  for 
half-year  ended  Nov.  30. 

Nedeem  Tea. — Interim  of  5  per  cent,  on  the  ordinary  shares. 

New  Investment. — Interim  at  the  rate  of  5  per  cent,  per  annum, 
less  income-tax,  on  the  ordinary  stock  for  half-year. 

New  Zealand  Loan  and  Mercantile  Agency.— At  the  rate  of  7^1 
per  cent,  per  annum  (less  tax)  on  the  iuUy-paid  and  partly-paid 
shares  for  year  ended  June  30. 

Rajmai  Tea.— Interim  of  7J  per  cent,  on  the  ordinary  shares. 

Royal  Insurance. — Interim  of  iis.  6d.  per  sh.are,  subject  to  in- 
come-tax. 

Rubber  Plantations  Investment  Trust. — Interim  of  7J  per  cent., 
le.ss  tax,  on  account  of  year  ending  March  31,  1911.  This  is 
equivalent  to  is.  6d.  per  share  on  the  fully-paid  shares;  to  gd.  per 
snare  on  the  los.  paid  shares;  to  6jd.  per  share  on  the  los.  paid 
shares  (options  exercised)  ranking  from  July  i  ;  and  to  4jd.  per 
share  on  the  los.  paid  shares  (new  issue  and  options  exercised) 
r.inking  from  Oct.  i. 

Single  Tea.— Interim  of  6s.  per  share  on  the  ordinary  shares, 
less  tax. 

Western  Telegraph. — Interim  of  3s.  per  share,  tax  free,  for  year 
ending  June  30,  1911,  being  at  the  rate  of  6  percent,  per  annum. 


MINING     RETURNS. 


Associated  Northern  Blocks.  —  Treated  2,166  tons,  £3aSo; 
tributors  treated  205  tons,  ^^325. 

Associated  of  Western  Australia. — 9,601  tons,  ;f  13,787. 

Balaghat. — 3.120  tons,  1,045  °^s. ;  tailings,  293  ozs. 

Barramia. —  loi  tons,  403  ozs. 

Barrett. — 312  ozs.,  value  ;f  1,250  ;  profit,  ;f200. 

Briseis  Tin.— Shipped  7  tons  of  tin. 

Broken  Hill  Proprietary  Block  14. — 1.630  tons  carbonate  ore 
despatched,  containing  512  tons  of  lead  and  29,266  ozs.  of  s-ilver. 

Broken  Hill  South  Silver. — 29,364  tons  produced  4.905  tons  con- 
centrates, containing  approximately  107,910  ozs.  silver  and  3.482 
tons  lead. 

Champion  Reef  of  India. — 17,900  tons,  8,004  ozs.  tailings, 
2,452  ozs. 

Chinese  Engineering. — 26,000  tons ;  sales,  27,500  tons ;  con- 
sumption, 1,050  tons. 

City  and  Suburban.— 27,189  tons,  8,659  O'S-  :  profit,  /lo.ooi. 

Duff  Development— Return  amounted  to  9  ozs. 

Ferreira  Deep. — 31,000  tons,  12,367  ozs.;  cyanide,  5,034  ozs.; 
profit,  ^39,Soo. 


Geduld  Proprietary.— 13,500  ton*.  ;f7,3i»;   cyanide,    /4,4i7; 

slimes,  ;f  3.687  [profit,  ;f2.4i3.  •«.■»'»/' 

Geldenhuis  Deep. — 70,170  tODi,  14,775  ozs. ;  cyanide,  8,055  ozt. ; 
profit,  ;f  22,522. 
Giant. — 10,320  tons,  4,495  ozs. ;  profit,  ;f  11,222. 
Globe  and  Phoenix — 5,252  tons,  16,374  ozj. ;  cyanide,  33  3  ozs. ; 
slimes,  458  ozs. ;  total,  17,171  ozs. 

Great  Boulder  Perseverance. — 20.008  tons,  5,588  oz».  gold  and 
689  ozs.  fine  silver:  value,  ;f23,So4. 

Great  Fingall.  — 10,291  tons,  1,898  ozs.;  tailings,  807  on. ;  con- 
centrates, 327  ozs. ;  accumulated  slimes,  713  ozs. ;  value,  /'15.925. 

Great  Eitzroy.— 553  tons  copper  matte,  containing  166  ton* 
copper,  992  ozs.  fi^e  gold,  and  3,924  ozs.  silver. 

Hutti  (Nizam's). — 874  ozs.  from  3.300  tons  ;  tailings,  347  ozi. 
Ivanhoe.— 19,330  tons,   2,493  <"»• ;  »andi,   1,060  ozs. :  alimet, 
4,146    ozs.;    concentrates,    2,131    ozs.;   value,    ;^4t,870 ;   profit, 
^20,070. 
Jubilee  —4,580  tons,  945  (includes  98  ozs.  domp) ;  profit,  /603. 
Kalgurli.— 10,740  tons,  /27,652. 
Kolmanskop  Diamond. — 10,943  carats. 
Lahat. — 36  tons  tin  ore  :  value,  jf3.7oo  ;  cost,  /2,200. 
Lake  View  and  Star. — 13,005  toiis,  3,687  ozs.  ;  profit,  /i,750. 
Le  Roi  No.  2.— Shipped   2,270   tons  ore  and  144   tons  concen- 
trates.    Receipts  from   smelter  ^5,680,   being  payment  for   2,264 
tons  shipped,  and  1^514,  being  payment   lor  149  tons  concentrate* 
shipped  ;  in  all,  830,040  {£6,ig^). 

Lonely  Reef. — 1,365  tons,  998  ozs. ;  value,  ^4,200. 
Middleburg  Steam  Coal.— Sales,  18,700  tons. 
Mount    Boppy. — 6,752   tons.    1,215   ozs.;    cyanide,  1,281   oi». ; 
slimes,  606  ozs  ;  residues,  245  ozs.  ;  concentrates,  260  ozs. 

Mount  Elliott.— Produced  551  tons  blister  copper,  estimated  to 
contain  1,041  ozs.  gold  and  600  ozs.  silver.  Also  84  tons  blister 
copper  to  contain  159  ozs.  gold  and  92  ozs.  silver,  produced  from 
matte  on  hand. 

Mount  Lyell. — 30,569  tons  treated  ;  converters  produced  674  tons 
blister  copper,  containing  copper,  666  tons ;  silver,  53.756  ozs. ; 
gold,  894  ozs. 

Mount  Morgan  (Queensland).— Gold  treated  9,570  tons  ore,  and 
produced  3,449  ozs.  fine  gold.  Copper,  i,  124  tons  siliceous  gold  ore. 
5,229  tons  Many  Peaks  ore,  and  12.492  tons  copper  ore,  and 
produced  690  tons  blister  copper,  containing  684  tons  pure  copper, 
^"<^  7.595  ozs.  gold.  Of  above,  127  tons  copper  and  48  ozs.  gold 
were  obtained  from  Many  Peaks  ore. 

Mysore. — 21,350  tons,  16,595  ozs. ;  tailings  17,465  Ions,  2,429 ozs. 
New    Einasleigb. — 1,107    tons,    assaying  6^    per  cent,    copper 
delivered. 
New  Heriot.— 12,050  tons,  4,923  ozs.  ;  profit,  /8.201, 
New    Modderfontein. — 42,300     tons,    12,213     ozs.  ;      cyanide, 
3,401  ozs. ;  profit,  ;f  26,233. 

New  United  Reefs  (Sbeba).— Crushed  8go  tons,  205  ozs.; 
cyanide,  720  tons,  51  ozs. 

Nigel.— 10,000  tons,  3,307  ozs.  ;  profit,  ;^2,299. 
Nourse. — 51,823  tons,  13,224  ozs.;   cyanide,  5,150  ozs.;  profit, 
^20,024. 

North  Anantapur.— 802  tons  produced  385  ozs. 
Nundydroog. — 7,600  ions,  6,937  ozs.  ;  tailings,  449  ozs. 
Oonah. — Produced  183  tons  matte,  assaying    125  ozs.  silver,  29 
percent,  copper,  3  percent,  tin. 
Ooregum. — 11, 300  tons,  6,318  ozs.;  tailings,  1,144  ozs. 
Oriental  Consolidated. — 9i2i,6oo. 

Oroya  Black  Range. — 4,490  tons,  2,123  °"-  :  value,  £g.oog. 
Oroya  Exploration. — 21,076  tons  slimes  retreated  for  1.165  ozs.  ; 
value.  /4,944. 

Pahang  Consolidated.— 95  tons  of  black  tin  produced  and  three 
tons  of  alluvial. 

Pekin  Syndicate. — Output,  31,4^0  tons;  sales,  33.000  tons; 
boiler  consumption,  3,450  tons. 

Pigg's  Peak.— 2,258  tons,  340  ozs. ;  sands,  concentrates,  and 
slimes,  573  ozs. ;  profit,  £i.z\-j. 

Poderosa. — 300  tons  of  ore,  assaying  22  per  cent,  copper. 
Roodeport  Central  Deep. — 6,765  tons.  ;f 6,968:  cyanide,  ^4,508: 
profit,  ;fi,o5l. 

Rooiberg.— 61  long  tons  concentrates,  average  assay  valoe 
metallic  tin,  64.7  per  cent.  ;  profit,  £i.,(>^o. 

Rose   Deep— 55,200   tons,    12,03a  ozs.;    cyanide,  7.167    ozs.; 
profit,  ^27,500. 
St.  John  Del  Rey. — Gold  produce,  ;f 34  500 ;  yield  per  ton  43s. 
Salisbury.— 1,770  ozs.  crushed,  8,loo  lens;  profit,  £1,560. 
Selukwe. — 4.420  tons,  564  ozs.  ;  cyanide,  167  ozs. 
Sheba. — 3,905  tons,  1,488023.     Rosetta — 2,071  tons.  661  ozs. 
Talisman  Consolidated. — 4,150  tons,  £17,133  ;  profit,  ^^9,921. 
Tingha  Consolidated — 16  tons  7  cwts.  of  tin. 
Tomboy. — 10,000  tons,  value  $44,300;   concentrates  770  tons, 
value  $24,000  :  profit,  $25,000. 

Transvaal  Gold   Estates.— 9,360  tons.  3,767  ozs. ;   c}'anide  and 
slimes  3.343  ozs.  ;  profit,  £18,002. 

Vagliano  Anthracite. — Eour  weeks.  16.954  tons. 
Village  Main  Reef. — 38,700  tons,  12,496  ozs.  ;  cyanide  3.436 ozs. ; 
profit.  ;f39.747  ;  slimes.  Ity 

Waihi  Grand  Junction. — 7,421  tons  yielded  ;^I2,266. 
Zinc  Corporation. — 25,805  tons   tailings  treated,  and  7,785  Ions 
zinc  concentrates  recovered,  assaying  46.4  per  cent.  zinc.  5.7  per 
cent,  lead,  and  10.5  ozs.  silver  per  ton  ;  also  895  tons  lead  concen- 
trates, assaying  59.5  per  cent,  lead  and  35  ozs.  silver  per  ton. 


A  branch  of  the  Western  Australian   Bank   has  been  opened  at 
Goomalling,  33  miles  from  Northam,  on  the  Nortbam-Dowenn 

Railway. 
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COMPANY  MEETINGS. 


LONDON    GENERAL    OMNIBUS. 

The  fiity-first  annual  general  meeting  of  the  London  General 
Omnibus  Company,  Limited,  was  held  on  Wednesday  at 
Salisbury  House,  London  \\'all,  E.G.,  Mr.  Henry  Hicks  (chair- 
man of  the  company)  presiding. 

The  Secretary  (Mr.   John  C.   Mitchell,  F.C.LS.)  having  read 
the  notice  convening  the  meeting  and  the  report  of  the  auditors. 
The  Chairman   said  that   the  directors  were   always  pleased 
to  meet  the  shareholders  of  the  company,  but  on  this  occasion 
there  was  perhaps  an  added  pleasure,  because  they  were  not 
meeting  under  quite  such  depressing  circumstances  as  prevailed 
at  several  of  their  previous  meetings.     It  would  be  remembered 
that  not  many  years  ago  the  Ixindon  General,  the  Road  Cax  and 
the   Vanguard    companies    were    literally   cutting    each   other's 
throats  by  severe  competition,  but  one  result  of  this  competi- 
tion had  been  that  it  had  forced  the  several  companies  to  come 
to  terms,   and  eventually  to  amalgamate.     As   a  result  of  this 
amalgamation  considerable  reductions  in  expenditure  had  been 
made.     The   report   showed    that    they    had   entirely   wiped  off 
and  paid  the   deficiency  of  ;f33,4oo  which  was   shown  in   the 
accounts  of  the  company  for  the  fifteen  months  ended   Septem- 
ber, 1909.     It  should  be  remembered  that  prior  to  the  amalga- 
mation the  deficiency  had  been  very  considerable,  and  conse- 
quently the   results    before   them   must   be    considered   highly 
satisfactory.     They   showed  a  profit  of  ^^61,000,  which  was  in 
addition   to   clearing  out  the   deficiency  previously    mentioned. 
He  would   like  the    shareholders  fully  to  understand  what  the 
directors  were  doing,  and,  he  hoped,  were  doing  successfully. 
Their    policy    amounted    practically    to   fho    scrapping   of    one 
business  and  the  building  up  of  another.  They  had  come  to  the 
conclusion  for  some  time  past  that  horse  'buses  could  not  be 
run  at  a  profit  in  London,  but  although  he  had  no  doubt  that 
they  would  exist  for  some  time  to  come,  he  thought  that  motor 
'buses  were  being  so  much  improved,  and  ran  so  well,  that  they 
were  far  better  than  any  horse  'bus,  and  that  the  final  triumph 
of  the  motor  'bus  over  the  horse  'bus  was  practically  certain. 
During  the   past  year  they  had  disposed  of  5,791    horses  and 
672  horse  omnibuses.     Speaking  on  the .  smbject  of   the  report 
presented  last  year  the  chairman  said  that  at  that  time   they 
owed  their    bankers    ;^i95,ooo.     These    loans  were    secured   by 
pledging  their  securities  (a  list  of  which  was  shown  in  the  re- 
port) and  a  big  block  of  debentures  they  had  not  issued.     If 
shareholders  would  turn  to  the  current  report  they  would  find 
that  nothing  was  owing  to  their  bankers ;   the  whole  of  these 
loans  had  been  paid  off  and  the  securities  and  debentures  were 
now  in  the  possession  of  the  company.     (Loud  applause.)     At 
the  present  time  their  position  was  that,  with  the  exception  of 
the  ordinary  trading  accounts,  they  owed    no  man    anything. 
Shareholders  would  not  suppose    that    these    loans  had  been 
paid  off  out  of  profits,   but  it  was   satisfactory  to  know  that 
they  had  been  paid  off,  and  he  mentioned  it  to  indicate  what 
a  very  strong  cash  position  they  were  in  to  be  able  to  carry 
out  the  directors'  policy.     The  directors  intended  to  cover  fully 
the  roads  and   provide   such   a   supply  of   motor   omnibuses  as 
would    ibe    amply   sufficient   for  all   the    requirements    of    the 
public.     They  had  a  very  large  factory  at  Walthamstow,  which 
was  mainly  used   for  overhauling  and   repairing   motor  chassis 
and   manufacturing   spare  parts.     Since   the    last    meeting  the 
directors  had  considerably  enlarged  their  factory  and  added  new 
machinery,   and  they  were   now  able,  and  had  been  for  some 
time  past,  to  manufacture  their  own  motor  omnibuses.     During 
the  past  year  their  chief  engineer,  with  the  aid  of  his  assistants, 
had  designed  and  built  a  new  tyipe  of  motor  'bus,  which  had 
been  called    the   "  X  "   type.     This  new   'bus   they  knew  to   be 
better  than  any  they  had  previously  tried,  and  they  believed  it 
to   be   a  better  tvpe    than    any  running  on   the    streets   at    the 
present  time.     They  had  built  60  at  September  30.     Their  en- 
g'ineer  had  improved  considerably  even  upon  this  tvpe  of  motor 
'  bus,  and  they  were  now  building  a  new  type  called  the  "  B  " 
type,  30  of  which  were  now  running  on  the  streets.     Arrange- 
ments had  been  made  that,  including  the  30  already  built,  there 
should     be     2t;o     of     the     "  B "     type     running     in     I^ndon 
by  April  30.     Dealing   with  the   question   of    depreciation,  he 
might  say,  in  passing,  that  all   plant  and  machinery  had  been 
written  down   bv   the    usual    1;   per  cent.,    and  they  had  also 
made  an  allowance,  by  a   sinking  fund,  for  the  depreciation  of 
leases.     It  would  be  remembered   that  last  year  thev    did    not 
write  anything  off  motor  'buses,  and  that  he  stated  that,  as  the 
company  was    not    in   a  very   satisfactory    financial    condition, 
and  as  also  the  motor-'buses  were   in   a  better  condition  than 
they  were  at  the  valuation  in  July,  1908,  he  did  not  think  any 
deoreciation   was    necessary.     He   hoped    no    one    would  con- 
sider for  a  moment  that  he   was  an  opponent  of   the  policv  of 
writing  off,  in  usual  circumstances,  all  necessary  depreciation, 
and   when  they  came  to  a  dividend-payin?  stage  some   of  the 
shareholders  might  be  astonished  to  find   him   fully  and  freely 
advocating  that  policy.      With  about  the  same  total  number  of 
motor 'buses  thev  were  able  to  run   in  the  last  quarter  of  1910 
22  per  cent,    more  than  they  could   do   two  years  before.      In 
addition  to  that,  out  of  the  same  total  number  they  ran  31  per 
cent,  more  miles,  wJiTch  was  nearlv  one-third  more.    He  particu. 
larlv  wanted    shareholders   to    notice  that    the    increased    per- 
centage was  stealer  on  the  mileage  than  it  was  on  the  number 
of  'buses,  which    showed  that   thev  had   iYicreased  mileage  out 
of  every  'bus  run.     This,  in  his  opinion,  proved  that  the  'buses 
were  in  better  condition  than  thev  were  in  iqo8.     In  the  course 
of   years  there  had  been  an    accumulation  of  obsolete  'buses. 


and  also  a  large  number  of  parts  of  'buses  which  were  utterly 
useless,  and  the  time  had  come  when  the  directors  should  deal 
with  this  accumulation.  They  had  practically  scrapped  and 
written  off  their  books  an  amount  equivalent  to  60  motor 
chassis.  They  had  built  50  "  X  "  type  'buses  out  of  revenue 
and  had  put  them  into  stock  without  charging  the  motor-'bus 
valuation  account  a  single  penny.  With  regard  to  competition, 
he  was  still  an  antagonist  to  that  principle  by  which  the 
London  County  Council  took  their  money  in  rates  and  fought 
them  in  their  own  business  in  the  City  of  London.  He  was 
not,  however,  as  frightened  of  the  tramways  as  he  used  to  be. 
He  thought  that  with  the  considerable  improvements  anid  addi>- 
tional  facilities  which  the  later  types  of  motor-'buses  would 
afford  they  need  not  have  any  fear  fighting  the  tramways  on 
their  own  line.  The  petrol  tax  came  into  force  on  January  i, 
and  during  the  nine  months  to  the  close  of  their  accounts  the 
tax  on  petrol  they  had  consumed  amounted  to  ;^24,528,  or  an 
average  per  motor  omnibus  of  ;^32  14s.  If  the  tax  had  not  been 
put  on  they  would  have  been  perfectly  well  able  to  pay  a 
moderate    dividend   on   the   ordinary    shares. 

Mr.  J.  Howard  Moore  seconded  the  motion,  which  was  unani- 
mously  agreed  to. 


VINE  AND  GENERAL  RUBBER  TRUST. 

An  extraordinary  general  meeting  of  the  Vine  and  General 
Rubber  Trust,  Ltd.,  was  held  on  Thursday  at  Salisbury  House, 
Ijondon  Wall,  E.C.,  "for  the  .purpose  of  receiving  a  report 
from  the  directors  and  the  company's  ex,pert's  report  on  the 
working  of  the  Guiguet  m^achines  in  the  forests  of  Madaga.sc-ar 
and'  to  approve  the  exercise  of  the  option  acquired  from  the 
vendors  over  the  patent  righits  for  the  Guignet  madWnes  for 
the  exitractdon  and  cleansing  of  rubber."  Mr.  F.  W.  Baker 
(ohairmjan  of  the  company)  presided. 

The  Secretary  (Mr.  Henry  Richards)  having  read  the  notice 
convening  the  meeting. 

The  Chairman  said :  At  our  former  meeting  I  made  Sfpecial 
menltion   of  nine  principal  paints  on  which   this  enterprise  is 
based,    and   gave   it  as   my   opinion  then    that  exercising  tftie 
option  over  the  Guigiiet  machines  and  processes  undoubtedly 
could  pLace   within  our  reach  a  new  and    enormous  field   and 
crea/te  an  entirely  new  rubber  industry,  whioh  view  I  can  say 
has  been   now    practically   proved.     As   regards  the   abundant 
growlth  of  Lanidol(phia  and  other  good  rubber-vines  in  tropicai 
countries,  growth  wihich  is  spontaneous  and  requires  no  plant- 
ing and    practically  no   cultivation,   and    as    regards  the    re- 
growing  of    the  vines  after  having  been    cut,   our    startements 
were  based  on  numerous   authorities,   wihich  have  since  beea 
concluisively  checked  and  endorsed  by  our  own  ex.perts;    and 
on  the  question  of  the   re-growth,  we  can  refer  to  an   actual 
practical   experience,    for   it   is    stated    in    a    report  from    the 
mjanager  of  the  Madagascar  Rubber  Company  that  during  th» 
course  of  three  months  after  the  vines  had  been  cut  these  same 
vines  had   already  re-grown  by  3  ft.     Coming  to  the  question 
of    the   quantity    of   rubber    extracted  from   the   vines,    I  have 
already    reminded   you  that    the    estimates  of   the   Madagascar 
Rubber    Com,pany    had    been    made  on    a  basis    of  extracting 
something  like  4  per  cent,    of  rubber  from  the  weight   of  the 
bark.     Instead    of   this    estimated    yield,    actual    results    show 
a    yield    of    5    per    cent,    to    $%    per    cent.  ;      that    is    about 
30    per     cent,      above     the     est  mates.       I     now    come    to    a 
point   which,    in    my    judgment,    adds    an   enormous    value    to 
the     control     of     the     Guiguet     machine,      and     that     is     the 
establishment    beyond    any    question    of    doubt    of    the    fact 
that    any    person    or   company  adopting  the  Guiguet  machine 
for  the  extraction  of  rubber  from  rubber  vines  can,  within  six 
months  from   the  time  of  ordering  the   machine,  be  shipping 
rubber  from  tropical  countries  to  the  European  countries.     A 
proof  of  this  is  furnished  by  the  Madagascar  Rubber  Compa.ny, 
which  has  within  five  months  of  its  incorporation  been  able  to 
complete   its    organisation,    to    receive    the   first    machines,    to 
erect  the   plant,    to  recruit   and   secure    labour,   to    constitute 
stocks  of  bark,  to  obtain  a  regular  industrial  out(put  of  rubber, 
and  to   make  the  first  shipanents,  which  since  then  have  con- 
tinued by  every   fortnightly   steamer.       I  will  now  say  a  few 
words  on  the  importa;it    point   of   the  quality  of  the  rubtier 
obtained  by  the  mechanical  treatment  of  the  vine  bark.     Before 
going  into   figures  I   would  like   to  point   out  that   any  rubber 
coming  from   a   fresih  source,  obtained  by  a  new  process,   and 
marketed   in  a   hitherto  unknov,'n   form,  is    always  approached 
by  the  buyers  with  a  great  degree  of  caution.     This  is  perfectly 
justifiable,  for  the  use  of  a  new  class  of  rubber  entails  for  the 
manufacturer  a  series  of  experiments  in  order  to  determine  the 
best  proportions  of  mixing,  the  way  of  treatment,  the  selection 
of  articles  for  which  this  rubber  is  best  suited,  &c.     I  am  glad 
to.  he  able  to   state  that  vine  rubber  treated  by   our   processes 
has  found  a  ready  market,   and  that  the  shipments   are  easily 
disposed    of    in    reasonably  large    quantities,   the    Madagascar       ■ 
Rubber    Company    having   already   sold    on    this    market    ov^H| 
56,000  lbs.     While  the   price  of  fine  hard  Para  declined  ti^oilV| 
8s.   id.  per  lb.  on  August  31  to  6s.  3d.  on  November  23,  the^ 
price   obtained   by  the   Madagascar  Rubber  Company   on   the 
same  dates  has,   on  the  contrary,  improved  from  3s.   id.   to  4s. 
We  can  assume  that  even  its  actual  price  is  not  yet  at  its  true 
level,   as  compared  with  Para.     Bait  taking  for  the  amount  as 
the  t>asis  of  our  calculations  4s.  perjb.,  a  price  whioh  is  cer- 
tainly very  rmich  below  what  it  nhould  and  will  be,  very  satis- 
factory results  are  arrived  at.     Your  directors  wished  to  obtain 
more  than   indirect   information,  however  trustworthy,    on   the 
indiustrial  treatment  of  rubber  vines  in  the  forest  by  means  of 
the  Guiguet  machines.      To  this  end  they  sent  to  Madagascar 
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Mr.  Dobree,  of  the  fiim  of  Messrs.  Baillie  and  Dobrce,  the 
well-known  engineers  in  Vidtoria-street.  He  was  instructed  to 
examine,  on  behalf  of  the  directors  of  thiis  company,  the  plant, 
to  check  and  verify  the  working,  the  output,  th«  yield  and  nett 
returns,  and  generally  to  inspect  and  ito  report  on  the  total 
organisation  and  condiitions.  The  concluaioos  of  his  report  are 
very  clear,  and  ccmld  not  be  nrore  favourabile.  Taking  as  basis 
of  talculailion  the  cost  of  rubber  c.d.f.  London  at  is.  4d.  (in- 
stead of  IS.  id.),  and  as  sale  price  the  actoa/l  figuire  of  4s.  per 
lb.,  there  appears  a  nett  profit  of  2S.  8d.  per  lb.  of  rubber, 
and  for,  say,  Roo  kilos  of  bark  per  macihiine  and  per  day,  and 
300  days  in  the  vear,  the  profit  per  machine  and  per  year 
results  at  over  ^3,500,  the  cost  price  of  a  complete  extracting 
plant,  erected,  being  under  ;^8oc^— that  is,  over  400  per  cent, 
on  the  ca,pital  outlay.  This  result,  gentlemen,  absolutely 
proved,  appears  almost  incredible.  Krom  the  facts  and  m- 
formation  which  I  have  laid  before  you  it  seems  clear  to  yofu 
board  that  this  company  should  exercise  the  options  wtmdh 
thev  have  uiider  the  agreennent,  as  set  out  in  the  prospectus, 
to  |)U,Tcha,sc  the  world's  rights  over  the  Guiguet  machine  ;  but 
before  deciding  to  advise  you  to  exercise  this  option  your 
board  enitered  into  negotiation  witih  the  vendors,  and,  due 
partly  to  the  initiative  of  Mr.  Schlesinger,  one  of  your  manag- 
ing directors,  I  am  glad  to  report  that  a  reduction  of  the  pur- 
chase price  by  j£i 50,000  in  fujly.^aid  shares  has  been  effected, 
and  conditions  arranged  whencby  the  cash  consideration  as  to 
one-haU  of  it  has  been  spread  over  a  period  of  five  yeairs,  or 
in  the  alternative  to  be  derived  from  the  purchase  ppce  or 
c-onsideration  which  we  shall  receive  for  selling  the  right  to 
use  the  machines  or  granting  licences.  The  Chairman  con- 
cluded by  moving  a  resolution  auithorismg  the  directors  to 
exercise  the  opdion  acquired  by  the  oomipany  with  reference 
to  the  patent  rights  of  the  Guiguet  majchine. 

Mr    I..  T    Boustead  seconded  the  resolution. 

Mr'  Haillie  then  addressed  (the  meeting  in  supplement  of  the 
report,  ajid  Mr.  Louis  G.  Schlesinger  (one  of  the  managung 
direotors)  said  that  the  com>pany's  profits  already  were 
sufficient  to  allow  of  a  dividend  being  declared  at  the  rate  of 
10  per  cent,  per  annum  on  the  amounts  paad  up  on  the  shares 
He  referretl  to  the  promising  prospects  of  the  trust,  and  said 
that  to  deal  with  new  business  the  board  had  decided  to  make 
a  call  of  2S.  per  share,  payable  on  the  14th  pro«. 

'Ihie  resolution  was  carried  unanimously. 

LENA     GOLDFIELDS. 

The  second  ordinary  general  meeting  of  the  Lena  GoMfields 
I  td  was  held  on  Wednesday  at  Sali.sbury  House,  London 
Wall  his  Excellency  Basile  de  Timiriazeff,  member  ot 
Council  of  State,  St.  Petersburg,  presiding. 

The  Secretary  (Mr.  Henry  Richards)  having  read  the  notice 
calling  the  meeting  and  the  auditors'  certificate. 

The  Chairman,  after  dealing  with  the  accounts,  went  on  to 
say  :  This  year  has  been  remarkable  above  all  for  the  great 
"  boom  "  in  Russian  and  Knglish  Lena  shares.  One  cannot 
be  surprised  to  hear  that  amongst  the  speculators  on  the  Bourse 
were  some  victims  and  some  baffled  partners,  who  have  tried  to 
take  a  rather  hostile  attitude  towards  our  company,  which  they 
were  desirous  to  consider,  from  the  point  of  view  of  Russian 
interests,  a  superfluous  institution  and  likewise  anti-patriotic. 
I- very  one,  however,  who  is  acquainted  with  Lena  Goldhelds 
relations  to  Lenskoie  will  understand  how  unjust  and  mislead- 
ing are  those  views.  The  work  of  Messrs.  Rolker  and  Cass- 
away  has  helped  to  mark  out  the  direction  of  future  operations 
at  the  mines.  The  fact  that  the  London  board  includes  such 
well-known  names  in  the  mining  world  as  those  of  Lord  Harris 
and  Mr.  Frecheville  has  increased  the  confidence  in  the  under- 
taking in  foreign  markets.  In  Russian  circles  a  keen  interest 
is  now  taken  in  our  activity,  and  a  great  demand  has  been 
created  for  our  shares.  A  part  of  the  Russian  holders  of  Lena 
Goldfields  shares  have  even  organised  themselves  into  a  separate 
group,  with  a  committee  in  view  to  better  assert  Russian  in- 
terests in  our  company.  The  working  of  the  mines  of  Lenskoie 
during  the  financial  year  igocj-io  has  given  the  following  re- 
sults :— s7,o?S  cubic  sagens  of  gravel  have  been  mined  and 
hoisted,  the  "washing  of  which  yielded  765  poods  23  lb.  29  zol. 
9  dolis  of  gold,  including  4  poods  11  lb.  0  zol.  15  dolis  of 
nuggets  picked  by  the'workmen,  and  delivered  to  the  company's 
offices.  A  further  amount  of  18  poods  14  lb.  92  zol.  94  dolis  has 
been  delivered  by  tributors,  making  783  poods  38  lb.  26  zol. 
15  dolis  or  139  poods  35  lb.  44  zol.  26  dolis  in  excess  of  the 
previous  year.  In  addition  to  these  figures,  account  must  be 
taken  of  32  poods  35  lb.  41  zol.  7  dolis  of  gold  purchased. 
A^suming'that  everv' pood  of  gold  would  leave  the  same  nett 
profit  as  during  100S-9,  we  may  foresee  a  nett  profit  of  roughly 
Ks.  6,000,000,  which,  after  due  deduction  for  charges  to  reserve 
fund,  amortisation,  prospecting  fund,  taxes,  &c.,  allows  us  to 
anticipate  a  dividend  of  .something  like  ;f400,ooo.  I  must,  how- 
ever, say  that  by  estimating  the  profit  of  last  Lenskoie  year  at 
six  million  roubles  I  consider  that  I  quote  a  rather  con.servative 
ti','ure.  A  very  important  feature  of  last  year's  "life"  of 
Lenskoie  was  the  purchase  of  the  mines  belonging  formerly  to 
the  Industrial  Company.  Another  important  acquisition  made 
during  the  financial  year  by  Lenskoie  was  that  of  the  steamers, 
barges,  and  workshops  belonging  to  the  Sibiriakoff-Basanoff 
Steamship  Company.  The  Bodaibo  Railway,  which  was  pur- 
.  liased  by  you  in  1909,  and  that  same  year  resold  to  lenskoie 
■\A  extended  beyond  the  Nijny  mine,  was  completed  in  1909-10 
:,  far  as  the  northern  end  of  the  workings  of  Keodosievsky.  In 
i(io8-o  the  cost  of  timber  at  the  Lenskoie  mines  per  cubic  sagen 
was  Rs.  41.70,  whilst  it  is  now  estimated  at  Rs.  37.97.  Besides 
timber,  the  Lenskoie    Company    carries    between    600,000    and 


700,000  poods  of  difierent  goods  to  its  mines  with  an  edimated 
ecooomy  on  every  pood  transported  of  35  copekt  or  thereabout*, 
thus  showing  a  total  economy  on  the  company'*  ^oods  trans- 
ported on  the  railway  of  over  Rs.  300,000,  not  taking  into  ac- 
count what  profit  might  accrue  to  the  railway  from  the  trans- 
port of  outside  goods.  These  figures,  which  already  show  a 
handsome  return  on  the  capital  invested,  are  far  from  reflecting 
the  advantages  accruing  to  the  company  through  the  purchase 
and  extension  of  the  railway.  I  should  like  now  to  touch  on  the 
subject  of  the  estimates  for  the  lenskoie  financial  year  junt 
beginning.  The  mining  management  who  drew  up  the  e»ti- 
mates  quote  603  poods  as  the  probable  output  for  1910-11,  leav- 
ing a  profit  of  Ks.  2,759,596.36.  In  drawing  up  the  estimates 
lenskoie  is  in  the  habit  of  assuming  for  costs  the  highest 
possible  figures.  I  think  we  may  safely  reckon  the  results  of 
1910-11  will  be  as  good  as,  if  not  better  than  1909-10.  When  Mr. 
kolker  visited  the  mines  in  1907  he  drew  up  a  very  careful  esti- 
mate of  gravel  apparently  remaining  to  be  mined  in  the  virgin 
section  of  the  Bodaibo  property.  The  development  done  since 
his  visit  to  the  mines  has  shown,  for  quite  a  distance,  a  further 
widening.  Another  favourable  occurrence  is  the  fact  that  whilst 
the  deposit  was  widening  as  work  progressed  in  a  northerly 
direction,  the  values  increased  also.  To  sum  up  I  may  say  that 
taking  into  consideration  the  rise  in  values  in  the  developed 
part  of  Feodosievsky  mine,  and  not  making  any  other  alteration 
in  Mr.  Rolker's  calculations,  we  come  to  the  conclusion  that  at 
the  end  of  1909-10,  after  the  property  had  yielded  in  three  years 
over  /i, 300,000  profit,  a  larger  amount  of  nett  reserves  is  left 
ahead  of  us  in  the  Bodaibo  district  than  we  might  have 
reckoned  upon  three  years  ago. 

The  Vice-Chairman  (Lord  Harris)  seconded  the  motion,  which 
was  carried  unanimously. 


RUSSIAN    MINING. 

The  third   ordinary  general  meeting  of  the   Russian  Mining 
Corporation,  Ltd.,  was  held  on  Wednesday  at  Salisbury  House 
I-ondon  Wall,   K.C.,  his  Excellency  Basile  de  Timiriazeff   (the 
chairman)  presiding. 

The  secretary  (Mr.  Henry   Richards)  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman,  after  dealing  with  the  accounts,  went  on  to 
say  :  Other  problems  have  arisen  in  consequence  of  the  un- 
equalled success  of  our  company,  and  have  led  the  directors 
to  draft  a  scheme  for  the  reorganisation  of  the  con^rany's  share 
capital  so  as  to  make  the  shares  all  of  one  denotiMnation,  and 
through  increase  ot  the  ca,pital  to  bring  it  into  closer  tmi- 
formity  with  the  assets,  which  now  largely  exceed  our  present 
nominal  capital.  The  scheme  will  be  recommended  to  you  at 
the  extraordinary  general  meeting,  which  will  be  held  at  tb« 
conclusion  of  this  ordinary  general  meeting.  The  reconstruct 
tion  will  only  mark  the  end  of  the  first  and  highly  successful 
chapter  of  the  company's  life,  which  will  be  continued  under 
the  same  name  and  identical  inner  organisation.  It  would  not 
be  easy  to  find  another  financial  undertaking  which  during 
three  years  has  succeeded  in  acquiring  a  widespread  reputation 
and  prestige,  which  has  enabled  it,  firstly,  to  float  a  laz^e, 
sound  and  solid  gold-mining  enterprise,  the  Lena  Goldfields ; 
secondly,  to  accumulate  such  a  substantial  cash  reserve  and 
easy  realisable  assets  that  it  becomes  possible  to  repay  in  divi*- 
dends  to  the  holders  of  ordinary  and  deferred  shares  the  whole 
amount  of  the  paid-up  capital ;  and,  lastly,  to  distribute  on 
the  ordinary  shares  a  dividend  of  50  per  cent.,  on  the  deferred 
shares  a  dividend  of  400  per  cent.,  and  after  deduction  of 
^74.875  for  all  these  payments,  to  be  able  to  point  to  a  balance 
in  cash  and  assets  of  abwuit  ;f  187,500.  Witb  such  achievements 
in  the  past,  we  can  look  to  the  future  with  confidence.  There 
will  be  no  lack  of  business  to  deal  with.  All  the  official  data 
reiferring  to  the  economic  progress  of  Russia  show  that  during 
the  last  years  the  material  well-being  of  the  Russian  people, 
consequent  upon  the  growth  of  the  productivity  of  the  country, 
has  been  advancing  by  rapid  stages.  Two  years  of  excellent' 
harvest  have  contributed  to  make  the  country  still  more  pro- 
gressive and  to  give  to  the  dominant  agricultural  part  of  the 
poipulation  greater  purchasing  power.  There  can  be  no  doubt- 
that  with  the  development  of  technical  knowledge  and  general 
education  the  progress  will  become  still  more  sUiking.  Efforts 
continue  to  be  made  to  turn  the  vast  resources  of  the  countn' 
to  account,  and  in  recent  years  Russia  has  become  a  recognised 
field  for  the  remunerative  employment  of  British  capital.  In 
the  main  the  development  has  mostly  been  made  in  the  direc- 
tion of  opening  up  the  mineral  resources.  In  this  direction 
our  company  has  been  and  will,  I  hope  continue  to  be  active. 
Certain  rumours  have  been  circulated  as  to  the  somewhat, 
hostile  attitude  of  the  Russian  Government  with  regard  to 
foreigners  acquiring  naphtha-bearing  territories  in  Russia.  I 
am  bound  to  say  that  these  nimours  appear  to  be  groundless. 
The  Russian  Government  is  desirous  of  encouraging  foreign, 
and  especially  British,  enterprise  in  Russia.  At  the  same  lime, 
the  Government  is  anxious  that  discredit  shall  not  be  unneces- 
sarily thrown  upon  Russian  natural  resources  by  the  undue 
inflation  of  the  foreign  coital  invested.  Our  company  hai 
always  proceeded  with  the  utmost  caution,  and  will,  I  am  sure, 
after  reconstruction  continue  to  do  its  best  to  secure  only  sound 
business  in  Russia. 

Baron  Alfred  de   Gunrburg  seconded  the   reeolution,    which 
was  carried  unanimously. 

An  extraordinary  general  meeting  was  subsequently  held  to 
consider  the  proposals  for  the  readjustment  of  the  capital. 

The  Solicitor  (Mr.  Spyerl  having  explained  the  agreement. 

The  Chairman  moved  the  resolutions  for  the  voluntary  wind- 
ing-up of  the  company  and  the  registration  of  a  new  company 
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to   be   named  the   "Russian    Mining    Corporation,    Limited," 
which  were  duly  seconded,  and  carried  unanimously. 


A.    DARRACQ  AND   CO.  (1905). 

The  fifth  annual  meeting  of  A.  Darracq  and  Co.  (1905)'  Ltd., 
was  held  on  Monday,  at  Salisbury  House,  London  Wall,  Mr. 
T     S    Smith-Winby  (chairman  of  the  company)  presiding. 

The  secretary  (Mr.  A.  A.  Yeatman,  F.C.A.)  read  the  notice 
convening  the  meeting. 

The    Chairman    said   that   the  present  year    had      generally 
speaking,  been  more  favourable  to  the  automobile  industry  than 
the  preceding  one,  and  it  must  be  a  satisfaction  to  the  share- 
holders to  find  that  this  company  had  enjoyed  a  fair  share  of 
the   improvement.     The  trading  profit,    after   allawing   for  de- 
preciation and  making  a  special  provision  for  bad  and  doubtlul 
debts,  was  /i34,466,  as  compared  with  ;^ii7>035  last  year    and 
the  nett  profit,  after  deducting  all  general  charges  and  allow- 
ances, was  ^120,305,  against  ;^ioi,367.      The  board  had  been 
able  to  add  2s6.ooo  to  reserve,  thus  bringing  it  up  to  /,  100,000, 
and  that  sura  was  invested  in  first-class   securities  outside   the 
business.     Their  cash  position  was  remarkably   strong.      They 
had  £2i-7,-j^  of    cash    on     September  30,    as  compared  with 
174,817   at  the  same  period  last  year,   and,   in   addition,   they 
had  at  that  time,  and  still  had,  ^50,000  in  Treasury  bills.    The 
stock,    including   work   in   progress,  stood  at   about  ^£200,000, 
against  ;^i3o,ooo  last  year.     The  increase  of  ;£7o,ooo  was  .partly 
due  to  the  delay  in  manufacturing  owing  to  the  Paris  floods,  and 
partly  to  the  large  increase  which  they  had  been  able  to  make 
in  their  stock  of   accessories  and  spare   parts.     The  item    as  a 
whole  was  quite  a  satisfactory  one,  as  everything  was  taken  at 
cost   or  under,    and,   so   far  as  finished  cars   were  concerned, 
they  had  made  a  large  hole  in  the  stock  since  October  i,  and  at 
prices  naturally  in  excess  of  those  figuring  in  the  inventory.    In 
the  United  Kingdom  in  particular  their  sales  showed  a  satis- 
factory increase  for  the  first  two  months  of  the  current  year, 
and   the   General    Election,    instead   of    interfering    with   their 
business,  seemed  to  have  stirred  matters  up.     They  had  had, 
and  were  having,  quite  a  brisk  demand  for  cars  for  immediate 
delivery  from  political  candidates  of  all  creeds,  and,   so  as  to 
avoid  any  suspicion  of  favouritism,  he  wished  to  mention  that 
the  company's  terms  were  preciselv  the  same  whether  the  pur- 
chasers were  Tariff   Reformers  or  Free-traders.     The   stock   of 
accessories  and  spare  parts  had  become  a  valuable  part  of  their 
business,  as  might  be  judged  from  the  fact  that  if  they  made 
no  profits  from  the  sale  of  their  cars  the  profits  from  the  acces- 
sories and  spare  parts  department  alone  should  be  enough  this 
year  to  cover  the  preference  dividend.     The  goodwill  account 
had  been  written  down  from  ;^4i6,ooo  to   /'i8i,ooo,  the  differ- 
ence of  ;£'235,ooo  having  been  provided  entirely  from  profits  and 
the  redemption  of   debentures.     The  board  felt  that  they  were 
justified  in  recommending  a  rather  more  liberal  distribution  on 
the  ordinary  shares.     Last  year  they  declared  a  dividend  of  7J2 
per  cent.,  whereas  this  year  they  recommended  an  increase  to 
8J4  per  cent.,  free  of  income-tax,  and  next  year,  if  nothing  un- 
foreseen happened,  he  thought  they  might  fairly  hope  to   do 
something  more.     The  current  season  had  opened  propitiously, 
although   it   was   yet   too   early    to   say  much.     The    company's 
new  models  were  meeting  with  more  than  ordinary  interest  and 
favour,  and  their  new  15-h.p.  car  would  be  their  leading  line 
for  191 1.     It  was  a  superior  model  in  every  respect  to  that  of 
1904,   while  the  price,   ^^275,  was  something  like  40  per  cent, 
less.     Another  very    popular    model    would   be    their   new    six- 
cylinder   Darracq,    sold   for   ;£400,  or   half   what  it   cost   a  few 
years    ago.     They   were   also  preparing   a  more    powerful   and 
luxurious  car  this  season,  which  was  not  yet  ready,  but,  when 
produced,  it  should  satisfy  the  requirements  of  the  most  fas- 
tidious customer,  though  here,  again,  the  price  would  compare 
most  favourably  with  that  of  any  really  high-class  car  before  the 
public.     It  was  always  a  matter  of  wonder  to  competitors  that 
Darracq   were   able   to   sell  their   productions  at   present   prices 
and  keep  a  fair  margin  of  profit.    The  secret,  of  course,  chiefly 
lay   in   their  unique   manufacturing  facilities    and   exceptional 
factory  management. 

Mr.    E.    F.    Kelly    seconded    the  motion,    which    was    carried 
unanimously. 


credit  side  there  is   also   a   decrease  in  the  receipts  from  Tilt 
Cove.     The  falling  off  there  amounts  to  £t„(>\i.     On  the  other 
hand,  we  have  received  an  increased  amount  from  the  Briton 
Ferry    Chemical  Company   of   ^^1,013.     The    other    day  I   saw 
mention  made  of  the  accounts  recently  presented  to  the  South 
African   Parliament  by  the  Treasurer.     Part   of  the  deficit  was 
provided   for  by   the  extension   of  the  Transvaal    gold    mines 
profit  tax  to  the   diamond  mines  of  the  Cape   Colony  and  of 
the  Orange  State,  which  will  accordingly  henceforth  pay  a  10 
per  cent.  tax.     Mr.  Hull  (the  treasurer)  then  proceeded  to  fore- 
shadow a  general  profit  tax  on  base  metal  mines,  graduated  in 
favour  of  the  poorer  ones,  by  which,  1  presume,  he  means  those 
working    low-grade    ores.      Obviously,    taxation    of    this    kind 
cannot  be   pushed  very   far   without   upsetting  the  mining  in- 
dustry and  injuring  the  position  of  South  African  finance,   for 
its  stability  rests  upon  profitable  mining.     Fortunately,  in  the 
treasurer  we  have  an  able  man,  who   may  be  relied  upon  to 
take  a  broad   and  comprehensive  view.     1  wiU  now  say  a  few 
concluding   words    on     the    mining    returns.     With    regard    to 
O'okiep,  a  further  reduction  in  output  has  occurred  of  above 
i,ooo  tons  ot  ore,  and  I  am  sorry  to  say  there  is  also  a  fall  in 
the   assay  value.     These  together  have   caused   a   decrease   of 
305  tons  of  fine  copper  for  the  year.     On  the  other  hand,  with 
an  almost   identical  output,   the  improved   grade   of   ore   that 
we  have  met  with  at  Nababeep  gives   an  increase  of  192  tons 
of  fine  copiper.     There  has  been  an  increase  of  99  tons  of  copper 
from  Narrap,  but  a  decrease  in  some  of  the  other  trial  mines. 
During  the  year  the  directors  have  been   more  and   more  im- 
pressed with  the  necessity  of  keeping  two  objects  in  view  as  of 
primary  importance :    (1)    To   lose    no   opportunity,   by   careful 
inspection  of  and  by  judicious  outlay  upon  trial  mines,  to  endea- 
vour  to    replace  what  has  hitherto   been    our   mainstay,    the 
O'okiep  Mine ;   (2)  by  improved  plant,  by  introducing  new  pro- 
cesses,  and  by   greater  economy,  to   bring    down    the  cost  of 
producing  our  copper  both  in  the  colony  and  at  Briton  Ferry, 
so  that  we  may  be  in  a  position  to  successfully  compete  with 
any  other  smelting  establishment.     With  these  remarks  I  now 
beg  to  move  the  adoption  of  the  reports  and  accounts. 

Mr.   John   Taylor  seconded  the  motion. 

Mr.  Robert  Taylor  then  addressed  the  meeting,  and  gave 
particulars  of  the  progress  made  during  the  past  year  in  de- 
veloping and  testing  the  Rajdoha  property.  Much  knowledge 
had  been  gained  of  the  chief  characteristics  of  the  extensive 
copper-bearing  belt  of  schists  east  and  west  of  Gladstone  shaft, 
by  means  of  a  succession  of  boreholes,  and  the  results  of  the 
explorations  and  developments  gave  much  encouragement  for 
the  vigorous  development  of  this  large  property. 

The  resolution  was  carried  unanimously. 


CAPE    COPPER. 

The  twenty-third  ordinary  general  meeting  of  shareholders  in 
the  Cape  Copper  Co.,  Ltd.,  was  held  on  Wednesday  at  the 
Cannon  Street  Hotel,  E.C.,  Mr.  John  E.  Champney  (chairman 
of  the  company)  .presiding. 

The  Secretary  (Mr.  P.  J.  Franks)  having  read  the  notice  con- 
vening the  meeting  and  also  the  report  of  the  auditor, 

The  Chairman  said  :  The  accounts  which  we  bring  before 
you  to-day  show  a  decided  improvement  upon  last  year.  We 
now  show  an  increased  profit  of  ^34,435.  The  cost  of  trial 
mines  and  inspections  shows  an  increase  of  ;^9,i38.  This  in- 
crease entirely  arises  from  the  large  amount  spent  upon  the 
Indian  property.  The  cost  of  transport  and  shipping  in  the 
colony  shows  a  debit  of  ;^3,io8  as  against  a  credit  of  £^01  last 
year.  This  is  in  a  great  measure  due  to  decreased  public  re- 
ceipts, owing  to  the  reduced  tariff  necessitated  by  Government 
action.  We  have  also  had  this  year  to  relay  with  heavier  rails 
a  greater  length  than  usual  of  the  line.  On  the  other  side  of 
the  accounts  there  is  an  increase  in  the  receipts  for  copper 
ores  and  metal,  made  up  of  ;^32,i8j  profit  on  stocks  and  of 
^17,000  owing  to  the  material  being  more  closely  smelted  up 
and  sold  than,   owing  to  the  strike,   it  was  in   1909.     On  the 


CAMP    BIRD. 

The  adjourned  ordinary  general  meeting  of  Cam(p  Bird, 
Limited,  was  held  oa  Thursday  at  Salisbury  House,  London 
W'all,  Mr.  A.  M.  Grenfell  presiding. 

The  Secretary  (Mr.  A.  A.  Kelsey,  F.C.I.S.)  having  read  the 
notice  calling  tJie  meeting, 

The  Chairman  said :  During  the  past  year  the  gross  revenue 
from  the  mine  was  ;^544,ooo,  being  the  largest  in  their  history 
and   an   increase  of  ;£78,ooo   over  the   previous  year's   figures. 
After  deducting  all  mining  and  milling  expenses,   the  balance 
carried  to  the  profit  and  loss   account  was   ^^389,000,   or  over 
28  per  cent,   on  their  total  capital.     Of  that  amount  they  had 
had  to  pay  to  Mr.  Walsh,  under  their  contract,  ;^88,ooo,  so  that 
their  nett  profit  for  the  year  was  jf  286,000.     Adding  the  amount 
brought    in   from    last  year,   a    total    of   ^476,876  had   to  be 
accounted   for.     From  that   amount   they  had   paid   the  usual 
dividends  (free  of  income-tax)   at  the  rate  of  20  per  cent,  per 
annum ;  tihey  had  appropriated  ;f  270,000  odd  for  the  purdhase 
of  Santa  Gertrudis  shares,  and  they  carried  forward  a  balance 
of   ;i'io,ooo.     The  final  payment   in  respect   of  the  82,000,000 
under  the  Walsh  contract  was  miade  in  March  last.     The  result 
of  the  completion  of  the  payment   under  the   Walsh  contract 
was  that  all  the   profits  since  March  belonged  to  the    share- 
holders in  the  Camjp  Bird,  and  for  the  past  six  months  those 
profits  amounted  to  ^f  154,000.     He  afterwards   referred  to  the 
recent  developments  in  the  mine,  and  stated  that  on  Tuesday 
•he  received    a  telegram    from    Mr.    Cox  stating  that    the   ore 
reserves  of  the  Camp  Bird   on  November   i   contained   profits 
of  $868,000.     This  meant  that  even  if  nothing  else  were  found 
they  would  be  able  to  go  on  with  the  present  monthly  output 
until  well  into  next  year,  and  before  the  Camp  Bird's  present 
ore  reser\'es  became   exhausted   they  would   have  had    ample 
opportunity  of   getting  the  big   Santa   Gertrudis  mill    into  full 
operation.     Even  if  they  had  no  great  stroke  of  luck  in  finding 
a   new  Camp  Bird  in   their  Coronado   claims,   the   company's 
piosipecits   were     so    brigiht     through    their     holding    in    Santa 
Gertrudis  that  there  was  every  chance  of  their  continuing  to 
show  extremely  satisfactory  balance-sheets  recording   the   pay- 
ment of  large  annual   dividends  for  at  least  five  or  six  years 
ahead  of  them  now.     In  his  opinion,  the  prospects  before  them 
in  the  Santa  Gertrudis  were  certainly  better  than  the  prosf>ects 
were  when  they  brought  out  the  original   Camip  Bird.     At  the 
meeting  on  Decemiber  30  last  they  gave  the  directors  authority 
to   form    a    separate  company   to    acquire    the   option   over  the 
Santa  Gertrudis  mjne  and  to  increase  their  capital  to  jf  1,350.000 
by   the  creation  of  a  further  250,000   shares.     The   Santa   Ger- 
trudis was  formed  with   a  ca,pital  of   ^^1,275,000,  of  which  the 
Camp  Bird  Company  subscribed  for  ^^1,072,134  in  shares.  They 
received  as  promotion  profit   83,000   shares,   making  the   total 
of  their  holding  1,155.815   shares,   or  90  per  cent,   of  the  total 
capital.     Mr.    Frecheville  went    out    at  the  directors'    request 
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to  inspect  the  mines,  and  on  December  30  la«t  year  he  tepott«a 
that  there  were  approximately  462,000  tons  of  ore  in  reserve 
when  the  mines  were  taken  over,  and  that  the  nett  profits 
from  these  reserves  should  amount  to  approximately  2924,ooo. 
Mr.  I'recheviile,  in  his  estimate,  took  the  price  of  silver  at 
50c.  per  oz.,  but  taking  the  price  of  silver  at  the  price  today, 
the  profits  on  that  tonnage  would  work  out  a*  ;^i,o54,ooo.  The 
profit  in  the  old  slopes  above  the  iGth  level  would  be  /20o,ooo 
in  excess  of  the  aiaount  originally  estimated.  That  ^200,000 
added  to  the  figure  of  / 1,054,000  would  mean  a  total  profit  of 
^1,254,000.  If  they  applied  the  same  calculations  to-day  which 
they  api^lied  a  year  ago,  it  would  give  them  an  additional 
profit  of  ;^'5oo,ooo,  bringing  uij)  the  total  profit  in  the  Camp 
liird  and  tihe  Santa,  Gentrudis  together  to  approximately 
;f  1,800,000.  Some  question  had  been  raised  as  to  the  rights 
of  the  Avio  shareholders,  but  the  shareholders  of  the  Camp 
Hird  need  not  have  the  slightest  feeling  of  concern  over  any 
local  agitaition. 

Mr.    K.    J.   Frechevilile   seconded   the  resolution,    which  was 
irried  unanimously. 


HEVEA    RUBBER    TRUST. 

An  extraordinary  general  meeting  of  the  Ilevea  Kubber  Trust, 
Limited,  convened  in  compliance  with  a  requisition  by  share- 
holders, was  held  on  Thursday,  at  the  Ixindon  Chamber  of 
Commerce,  K.C.,  to  consider  the  following  resolution:  — 
•■  That  this  meeting  dissents  from  the  policy  of  the  board  in 
investing  in  dividendless  and  unrealisable  assets,  and  directs 
the  board  (a)  to  forthwith  take  all  such  steps  as  may  be  feasible 
(without  incurring  undue  liability  or  loss)  for  the  purpose  of 
withdrawing  from  the  undertaking  entered  into  by  the  company 
to  invest  ,,^15,000  of  the  company's  funds  in  the  Kuala-Nal 
Kelantan  Rubber  Company,  Limited,  or  for  disposing  of  any 
interest  acquired  by  the  company  therein ;  (b)  to  refrain  from 
pursuing  such  policy  hereafter."     Mr.  J.   L.  Shand  presided. 

The  Secretary  (Mr.  F.  Morton  Flavell)  having  read  the  notice 
convening  the  meeting, 

The  Chairman,  who  was  received  with  applause,  said  that, 
before  calling  upon  the  requisitionists  to  propose  their  resolu- 
tion, he  would  like  to  make  a  statement  which  might  possibly 
remove  misapprehension  as  to  how  he  became  connected  with 
the  company.  Many  friends  who  knew  he  was  connected  with 
the  rubber  world  asked  him  for  his  advice,  and  he  had  felt  that 
the  best  he  could  possibly  do  was  to  induce  them  to  join  in 
forming  a  company  which  should  act  on  the  very  best  expert 
advice  that  could  be  obtained,  to  secure  the  best  possible  footing 
on  the  best  (possible  terms  in  rubber  investments.  There  was 
not  a  single  investment  which  this  company  had  undertaken 
which  he  would  not  have  undertaken  on  his  own  account. 

Mr.  Maurice  Jenks,  moving  the  resolution,  saiid  he  saw  no 
ground  for  any  attack  upon  the  personal  integrity  of  the  direc- 
tors, liut  he  complained  of  the  waj;  in  which  the  directors  had 
exercised  their  judgment,  .particularly  with  regard  to  the  in- 
vestment of  ;f  15,000,  which  apparently  was  the  most  important 
investment  that  the  company  had  made  up  to  now.  He  hoped 
the  chairman  would  tell  them  what  was  the  great  attraction  of 
this  investment.  The  Kuala-Nal  Kelantan  Company  was  not 
likely  to  be  in  a  position  to  distribute  dividends  for  three  or 
four  years  to  come,  and  there  was  very  little  prospect  ot  being 
able  to  sell  the  shares  in  the  meantime,  for  the  shares  of  com- 
panies of  this  kind  did  not  appreciate  in  value  until  returns 
were  coming  in  from  the  property.  He  did  not  want  the  meet- 
ing to  think  that  his  motion  was  merelv  a  factious  interference 
with  the  management  of  the  company  by  the  directors.  He  and 
his  supporters  thought  that  the  matter  was  very  serious  indeed. 
He  formally  moved  the  resolution. 

Mr.  Lustig,  who  seconded  the  motion,  said  he  was  not 
actuated  by  any  feeling  of  hostility  to  any  member  of  the  board. 
But  their  policy  Was,  in  his  opinion,  and  in  that  of  many  other 
shareholders,  a  mistaken  one,  and  could  not  be  in  the  best 
interest  of  the  present  shareholders. 

Mr.  R.  J.  Hoffmann  (a  director)  said  :  With  regard  to  the 
investment  to  which  particular  objection  was  taken,  its  history 
,  was  briefly  this.  In  January,  1909,  he  (Mr.  Hoffmann)  and  his 
friends  embarked  jf  i5,ocx)  in  an  estate  in  that  part  of  the  world, 
introduced  by  Mr.  Harrison.  This  investment  in  the  spring 
of  the  current  year  had  a  market  value  of  ;f90,ooo,  and  even  at 
the  present  time  was  worth  ^55,000  or  ;f 60,000.  The  Kuala- 
Nal  Kelantan  venture  had  been  mentioned  to  him  by  Mr.  Harri- 
son, the  introducer  of  the  form.er,  and  the  gentleman  who  had 
an  option  upon  the  estate  asked  for  ^25,000  for  the  property, 
;f4,ooo  for  underwriting  and  /^3,ooo  for  the  cost  of  issue, 
making  /ii.ooo  or  ;^)2.ooo  in  all.  He  (Mr.  Hoffmann)  cut  him 
down  to  the  very  lowest  possible  jwint,  ^12,500,  and  no  under- 
writing or  preliminary  expenses  were  incurred,  and  the  board 
adopted  the  scheme.  The  estate  was  in  one  of  the  very  best 
districts.  The  period  of  waiting  would  be  only  four  or  four  and 
a-half  years,  of  which  two  years  had  already  expired.  The  direc- 
tors had  done  the  very  best  they  could  for  the  shareholders,  and 
they  would  continue  to  do  so,  but  he  would  not  hold  office  in 
the  company  if  they  wanted  to  go  in  for  investment  in  the  shares 
of  the  crack  companies,  however  good  they  might  be. 

After  some  further  discussion  the  resolution  was  put  to  the 
meeting,  and  was  defeated  bv  an  overwhelming  majority  on 
a  show  of  hands. 

Mr.  Jenks  said  that,  as  the  requisitionists  had  received  large 
support,  he  must  demand  a  poll,  but  if  was  pointed  out  that 
.^eainst  proxies  for  o.ooo  votes  in  favour  of  the  requisitionists 
there  were   43,000   votes  against   their   resolution,  inclusive  of 


the  holdings  of  the  directors,  but  exclusive  ot  their  coppoitert- 
present. 
The  demand  for  a  poll  was  therefore  not  pressed. 


CUBAN    (PARENT)    SYNDICATE. 

The  first  general  meeting  of  the  Cuban  (Parent)  Syndicate, 
Limited,  was  held,  on  Tuesday,  at  Winchester  House,  K.C. ,  Mr. 
Alfred  lienjamin  (lienjamin  and  Gee,  31,  St.  Mary  Ajte,  E.G.), 
pre-siding. 

The  Secretary  (Mr.  Henry  G.  Morris)  having  read  the  notice 
convening  the  meeting  and  the  repoflt  of  the  auditors, 

The  Chairman   said :    I  propose  to  give  you   an  account  of 
what  we  have  done,  what  we  are  doing,  and  what  we  propose 
doing  hereafter.     Up  to  the  present  we  have  been  spending  your 
money  on  an  expedition,  and  I  venture  to  say  that  money  has 
never  been  spent  to  better  advantage.     The  reports  we  had  on 
the  property,  and  on  which  we  took  the  option  to  purchase,  were 
made  by  American   experts ;   and  although  we   ourselves  were 
satisfied  of  their  genuineness,  we  were  also  aware  of  the  fact 
that  in  this  country  it  is  impossible  to  successfully  float  a  com> 
pany  on  other  than  Knglishmen's  reports.     We  therefore  fonned 
this  syndicate,   the  purpose  of  which  was  to  verify  the  state- 
ments of  the  American  experts,  to  provide  sufhcient  money  for 
the  necessary   payments   on  account  of   the   purchase  money, 
and,  if  the  statements  were  verified,  to  promote  a  company  to 
acquire    our    rights.     The    statements   showed   sucji    enormous 
possitttlities   as  to  make   them   difficult  to   believe ;   but  after 
carefully  discussing  the  fros  and  cons,  and  having  thoroughly 
satisfied  ourselves  of  the  iond   -fides  of  those  interested  in  the 
.sale,  we  decided  to  put  down  our  money  and  secure  the  option. 
Tlhe  I'>iglish  experts,   as  you  know,  were  sent   out,   and  their 
reports  are  eminently  satisfactory.     There  is,  on  the  authority 
of   Mr.    Hopper,  even  more   t>mbe,r  of   excellent   quali^  t^n 
the  Amencan  expert  reported.    As  to  the  iron,   Mr.  Merrick* 
will  tell  you  that,  by  the  analysis  of  Messrs.  Riley  and  Har- 
bord,  it  is  proved  as  having  up  to  68  per  cent,  of  pure  metallic 
iron,  and  is  excellent  in  its  other  qualities.    The  firm  of  Messrs. 
Kiley  and  Harbord,  who  are  acting  as  metallurgists  to  the  com- 
pany, and  who  have  analysed  all  of  the  samples,  have  made  a 
special  re^port,  which  is  considered  very  satisfactory,  as  it  indi- 
cates the  minimum  price  at  which  all  the  ores  can  be  sold,  and 
their  lowest  estimate,  taken  in  conjunction  with  the  estimated 
cost  of  production,  would  leave  us  a  profit  varying  from  8a.  6d. 
to  15s.  per  ton.     As  professional  men  are  always  very  conserva- 
tive in   making   such   assertions,   we  can    even   look   to  lairer 
profits  than  these.     As  within  two  years  we  hope  to  be  puttmg 
out  a  minimum  of  300,000  tons  per  annum,  you  can  calculate 
for  yourselves  what  splendid  results  we  may  expect  from  the 
iron  ore  alone.     The  solicitors  for  the  new  company,   Messrs. 
A^urst,  Monis,  Crisp  and  Co.,  are  preparing  the  prospectus, 
and  your  directors  are  engaged  in  getting  tc^ether  a  board  of 
directors  which  will  be  of  sufficient  strength  to  properly  control 
this  great  enterprise.     Nowasto  the  future,  it  will  be  provided  in 
this  contract   with  the  new  company  that  this   syndicate  will 
make  a  handsome  profit,    and  the  amount  now  stated  in  the 
preliminarj-  papers   is  ;f  100,000  cash   and  150,000  shares,   less 
the  necessary  expenses.     This  makes  both  the  preference  and 
ordinary  shares  of  a  value  far  in  excess  of  anything  that  has 
■been  held  out   to   you.     W'e  propose,  on    receipt  of   the   cash 
profit,  to  distribute  most  of  same  to  you,  but  the  syndicate  will 
continue  to  hold  its  interest  in  the  new  company  as  an  invest- 
ment,  receiving    the    dividends    from    the  new  company    and 
distributine  them  in  the  usual  manner.     It  is  estimated  that  the 
profits  which  will  accrue  during  the  first  eighteen  months  will 
be  of    such   a   satisfactor\'   nature  as   to    enable  the  sjmdicate 
to  pay    a  hand.«bme    dividend,   and    thenceforward  the  profits 
^ould  be  very  large,  as  the  property  which  the  new  coinpany 
will  acquire  is  capable  of  being  cut  up  into  several  subsidiary- 
companies,  each  cme  of  which  must,  >f  properly  managed,  be 
eminently  successful.    Ttve  possibilities  of   the   new   company 
are  enormous,  and  I  do  not  think  such  a  sound  business  pro- 
position has  been  put  on  the  English  irkarket  for  many  a  long 
day.     The  readily  saleable  assets  run  into  several  millions  ster- 
ling.    The   land    itself,  cleared  of  its  timber,    will    be    worth 
many  times  the  price  at  which  the  property  is  being  bought. 
The  name  of  the  corr>pajiy  will  be  the  Anj^o-Coban  Timber  and 
Ore  Co.,  Ltd.,  and  it  will  probably  be  capitalised  ait  j^i,25o,ooo. 
The  proceedings  dosed  with  a  vote  of  thanks  to  the  chairman 
and  directors. 


Assam-Uencal  Railway  Co.,  Ltd. — Receipts  from  all 
sources  for  the  June  half-year  was  Rs.  41.553  up  at 
Rs.  24,89,748,  coaching  traffic  showing  an  increase  of 
Rs.  56,855,  and  goods  traffic  and  sundries  having  respectively 
risen  by  Rs.  2,039  *"<!  !*'•  8,977,  against  decreases  of  Rs. 
ao,8o7  in  Chittagong  Jetty  earnings  and  Rs.  3,912  from  steam- 
boats. Working  expenses,  on  the  other  hand,  were  reduced 
by  Rs.  59,466  to  Rs.  22,08,428  or  88.70  per  cent,  of  the  gross 
earnings  compared  with  92.67  a  year  ago,  and  the  nett  revenue 
is  therefore  Rs.  1,02,019  better  at  Rs.  2,81,319.  Under  the 
contract  this  sum  is  retained  by  the  Secretary  of  State  in  re- 
duction of  the  charges  for  interest  incurred  by  him,  but  the 
usual  dividend  at  the  rate  of  3  per  cent,  per  annum  will  be 
paid  out  of  the  guaranteed  interest  receivable  from  the  Secre- 
tary of  State.  Capital  expenditure  fc  r  thf  six  months  amounted 
to  Rs.  9,34,810,  of  which  Rs.  4,94,286  vas  on  lines  opeo  for 
traffic  and  Rs.  3,61,472  for  rolling-stock,  and  the  total  to  date, 
including  Rs.  99,16,854  for  interest  charg«d  to  capital,  is 
Rs.   12,98,50,524. 
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RAILWAY     TRAFFIC     RETURNS. 

Foreign  and  Colonial. 

Alberta  Railway  and  Irrigation.— Earnings  for  10  days  ended 
Nov.  7,  $9,280,  decrease  $2,954  ;  aggregate  from  July  1,  $133,534. 

Argentine  North  Eastern.— Week  ended  Dec.  2,  /5,849,  in- 
crease /887  ;   aggregate  from  July  1,  /107,515,  increase  /13,642. 

Argentine  Transandine.— Week,  Dec.  3,  :^2,622,  increase  /368 
from  July  1  ;^37,886,  increase  /18,962. 

Assam  Bengal. — Traffic  receipts  for  7  days  ended  Nov.  5 
Rs.  1,02,000,  decrease  Rs.  5,824;  aggregate  from  July  1 
Rs.  18,09,660,  increase  Rs.  1,24,398. 

Beira&Mashonaland.— Receipts  for  Sept.,  /44,041,  inc. /l,035 

Bilbao  River  and  Cantabrian.— Nov.,  £9,490,  decrease  ;f 606 
aggregate  for  11  months,   £81,602,  increase  £16,822. 

Buenos  Ayres  Central. — Gross  receipts  for  Oct.,  /14,889 
increase  £2,740;  aggregate  from  July  1,  £59,258,  increase  £14,124 

Canadian  Northern  Railway. — 9  days  ended  Nov.  30,  $465,200, 
•increase  $15, 700;  totalfrom  July  1,  $6,791,200,  increase  $1,162,100 

Cartagena  (Colombia)   Railway. — Receipts  for   Sept.,   £25,370 

Colombian  National.— Receipts  for  Sept.,  £6,475. 

Detroit  United. — 10  (days  ended  Nov.  13,  $160,562,  increase 
$11,495. 

Egyptian  Delta. — For  11  days  ended  Nov.  10,  £10,580,  increase 
£1,516;    aggregate  from   April  1,  £146,122,  increase  £6,183. 

I.ucknow  Bareilly  Railway. — Traffic  receipts  for  7  days  ended 
Oct.  29,  Rs.  32,673,  decrease  Rs.  5,090  ;  aggregate  from  July  1, 
Rs.  5,04,637,  increase  Rs.  79,412. 

Midland  of  W.  Australia. — Gross  revenue  for  Aug.,  £9,778, 
increase  £2,131  ;  aggregate  from  July  1,  £17,485,  increase  £l  979. 

Midland  Uruguay. — Receipts  for  month  of  Nov.,  £6,600,  de- 
crease £l,281  ;  aggregate  for  5  months  £35,807,  increase  £S03. 

North  Western  of  Uruguay.— Traffic  receipts  for  Sept,  $30,000, 
increase  $5,641  ;  aggregate  for  3  months  $78,900,  increase  $12,204. 

Quebec  Central  Railway.— For  the  4th  week  of  Nov.,  $23,582, 
-decrease $355  ;  aggregate  from  July  1,  $545,882,  increase  $51,040. 

Quebec  and  Lake  St.  John.— Oct.,  $63,544  ;    increase  $10,562. 

Rhodesia.— Receipts  for  Sept.,  £62,150,  decrease  £2,243. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  7  days 
ended  Oct.  29,  Rs.  29,353,  decrease  Rs.  1,710;  aggregate  from 
July  1,  Rs.  4,68,169,  increase  Rs.  40,212. 

Uruguay  Northern. — Gross  receipts  for  month  of  Sept.,  £2,223, 
increase  £457  ;  aggregate  for  3  months  £5,745,  increase  £575. 

White  Pass  and  Yukon  Railway. — Traffic  receipts  for  period 
ended  Nov.  30  amounted  to  $5,300. 


TRAMWAY     AND     OMNIBUS     RECEIPTS. 

Home. 

Bath  Electric— Traffic  receipts  for  week  ending  Nov.  30,  £633, 
increase  £7  ;  aggregate  for  48  weeks,  £38,975,  increase  £1,978. 

Bristol  Tramways  and  Carriage. — Week  ending  Dec.  2,  £5,314, 
increase  £7  ;  aggregate  22  weeks,  £133,728,  increase  £7,760. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  Dec.  2,  £29,527,  inc.  £43. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  Dec.  3. 
£1,154,  increase  £53  ;  aggregate  for  22  weeks,  £28,021,  increase 
£232. 

Dublin  United. — Week  ending  Dec.  2,  £4,886,  increase  £12; 
aggregate  from  July   1,  £125,862,   increase  £2,520. 

F.I.A.T.  Motor  Cab.— Week  ending  Dec.  3,  £3,286,  increase 
£562. 

General  Motor  Cab. — Week  ending  Dec.  3,  £l4,868,  decrease 
£3,335;    aggregate   from  Aug.    1,    £232,417,  decrease  £25,794. 

Hastings  and  District. — Week  ending  Dec.  1,  £645,  decrease 
£13  ;  aggregate  for  21  weeks,  £25,440,  decrease  £88. 

Isleof  Thanet. — Traffic  receipts  for  7  days  ending  Dec.  3,  £226, 
decrease  £7  ;  aggregate  from  Oct.  1,  £3,210,  increase  £l72. 

London  County  Council. — Traffic  receipts  for  week  ending 
.Nov.  23,  £38,289,  increase  £1,952  ;  aggregate  from  April  1, 
£1,421,502,  increase  £163,904.     Miles  134|,  against  125i. 

London  General  Omnibus,  Road  Car  and  Vanguard. — Traffic 
receipts  for  week  ending  Dec.  3,  £25,126,  decrease £3,335  ;  aggre- 
.gate  from  Oct.  1,  £270,499,  decrease  £21,504. 

London  United. — Week  ending  Dec.  3,  £4,745,  decrease  £299; 
aggregate  from  Jan.  1,  £301,927,  increase  £11,707. 

Provincial  Trams. —  Traffic  returns  for  week  ending  Dec.  3, 
£1,436,  increase  £53  ;  aggregate  from  Oct.  1,  £13,794,  increase  £81. 

Sunderland  District.— Week  ending  Nov.  30,  £429,  decrease 
£17  ;  five  weeks,  £2,115,   decrease  £52. 

Yorkshire  (West  Riding)  Electric. — Week  ending  Dec.  4, 
£1,101,  increase  £27  ;  aggregate   for  49  weeks,  £60,446. 

Foreign  and  Colonial. 

Anglo-Argentine. — For  7  days  ending  Dec.  2,  £50,023,  increase 
£7,695  ;  aggregate  from  Jan.   1,  £2,156,954,  increase  £260,175. 

Auckland  Electric— For  28  days  ending  Nov.  18.  £15,426, 
■increase  £1,495  ;  aggregate  from  Jul-'  1,  £75,768,  increase  £8,122. 

Bombay  Electric. — Receipts  for  July,  Rs.  2,14,989,  increase 
■Ks.  24,449,  aggregate  Rs.  15,24,265,  increase  Rs.  1,25,577. 


Brisbane. — Traffic  receipts  for  month  of  Nov.,  £18,730,  increase 
£2,560  ;  aggregate  11  months  £200,420,  increase  £20,428. 

British  Columbia  Electric. — Nett  earnings  for  Oct.,  $118,981, 
increase  $2,748.  Aggregate  nett  earnings,  including  income  from 
investments  from  July  1  to  Oct.  31,  $531,577,  increase  $77,281. 

Buenos  Ayres  Lacroze. — Gross  earnings  for  Sept.,  £30,073,  in- 
crease £5,124  ;  aggregate  3  months,  £89,753,  increase  £17.852. 

Calcutta. — Week  ending  Dec.  3,  Rs.  56,186,  increase  Rs.  3,454. 

Cape  Electric. — Traffic  revenues  for  the  month  of  Sept.,  Cape 
Town,  £9,835  ;  Port  Elizabeth,  £2,554. 

Carthagena  and  Herrerias. — Month  of  Nov.,  £2,287,  decrease 
£310;  aggregate  for  11   months,   £26,852,    increase  £4,064. 

Kalgoorlie  Electric. — Gross  receipts  for  Oct.,  £3,479  ;  aggregate 
from  Jan.  1,  £35,702. 

Lima  Light  Power  and  Trams. — Nov.  £29,831,  increase  £l,134  ; 
11  months  £331,077,  increase  £15,226. 

Lisbon  Electric. — Earnings  for  Oct.,  117,450  railreis. 

Madras  Electric— Fortnight  ended  Nov.  30,  Rs.18,770,  increase 
Rs.  153  ;  aggregate  from  Jan.  1,  Rs    445,279,  increase  Rs.  20,417. 

Manila  Elec  R.  R.  and  Lighting. — Nett  earnings  for  Nov. 
$64,900,  increase  $9,425;  aggregate  for  11  months,  $601,797, 
increase  $124,931. 

Melbourne  Tramways  and  Omnibus. — Sept.,  £50,500. 

Mexico. — Nett  earnings  for  month  of  Oct.,  $267,768,  increase, 
$738,226  ;  aggregate  for  9  months  $2,488,190,  increase  $243,944. 

Montevideo  United. — Gross  receipts  for  Nov.,  /24, 086,  increase 
£2,191. 

Para  Electric. — Receipts  for  week  ending  Dec.  5,  £3,383,  in- 
crease £230  ;    aggregate  for  1  week,  £3,318,  increase  £230. 

Perth  (W.A.)  Electric. — Week  ending  Dec.  2,  £1,446,  increase 
£31  ;  aggregate  from  Jan.  1,  £60,911,  decrease  £6,156. 

Puebla.— Nett  earnings  for  Oct.,  $52,000,  increase  $15,900; 
aggregate  from  Jan.  1,  $451,300,  increase  $79,100. 

Rangoon  Electric. — Tramway  receipts  for  Nov.,  £4,747, 
increase  £33  ;  aggregate  increase  for  11  months,  £377. 

Rio  de  Janeiro. — Gross  earnings  for  47th  week  of  1910, 
$45,031,  increase  $14,973. 

Sao  Paulo. — Traffic  returns  for  Oct.,  nett  earnings,  $162,718, 
increase  $37,071;  aggregate  for  10  months  $1,535,273,  increase 
$305,367. 

Toronto  Railway. — Nett  earnings  for  Oct.,  $191,153,  increase 
$26,835  ;  aggregate  from  Jan.  1,  $1,734,324,  increase  $162,436. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  Sept. 
$694,852,  increase  $49,655;  aggregate  from  Jan.  1,  $5,620,368, 
increase  $443,949.  Nett  traffic  receipts,  $371,791,  decrease 
$3,371  ;  aggregate  for  9  months,  $2,932,261,  increase  $188,409. 

Vera  Cruz  Electric. — Nett  earnings  for  Oct.  $21,000,  increase 
$2,100  ;  aggregate  from  Jan.  1,  $195,100,  increase  $42,200. 

Winnipeg  Electric. — Nett  earnings  for  Oct.,  $152,332,  increase 
$29,034  ;  aggregate  from  Jan.  1,  $1,296,958,  increase  $252,032. 


HOME 

RAILWAYS. 

Gross  Traffic 

Gross  Traffic  for 

Date 

for  week. 

year  to  date. 

Name. 

In.  or 

■o^S 

In.  oc 

Amt. 

dec.  on 
1909. 

•    Hi 

0  0) 

Amt. 

dec.  on 
1909. 

£ 

£ 

£ 

£ 

Barry ,. 

Dec.    4 

12,866 

—   3.1" 

22 

311.639 

—  16,220 

Brecon  and  Merthyr 

,,      4 

2,019 

+           7 

22 

49,902 

—      985 

Cambrian         

,,      4 

4.435 

—      230 

8 

164,905 

+    5,970 

Central  London 

,,        a 

5,666 

—        77 

22 

119,636 

+    3.697 

City  and  South  London     . . 

3.546 

+       253 

22 

69.695 

+      4S3 

Furness           

,»      4 

8.925 

+       415 

22 

248,253 

+  17.451 

Great  Central 

1,      4 

76,000 

+       400 

22 

1.885,400 

+  59.600 

Great  Eastern 

,,       4 

lor,500 

—    1,700 

22 

2,570,400 

+  73.000 

Great  Northern  and  City  . . 

1,      3 

J,  563 

+         60 

22 

30,616 

+      981 

Great  Northern 

,1       3 

110,800 

+    1,700 

22 

2,748,600 

+  57.800 

Great  Western 

,,       4 

237.000 

+    2,000 

22 

6,291,000 

+  184,000 

Hull  and  Barnsley    . . 

,,       4 

12.326 

-       376 

22 

292,158 

+    4,014 

Lancashire  and  Yorkshire. . 

102,296 

+       630 

22 

2,721,227 

+  33,053 

Lon.  Brighton  &  S.  Coast  . . 

58,941 

+    1,147 

22 

1.535.809 

+  36,443 

London  &  North  Western. . 

286,000 

+    6,000 

22 

6,980,000 

+  186,000 

London  &  South  Western  . . 

4 

84,000 

+    2,700 

22 

2,267,500 

+    57,8o3 

London  Electric 

14,040 

+       635 

22 

272.350 

+      3.265 

Lon.,  Tilbury  &  Southend. . 

,,      4 

9.407 

+       243 

22 

298,764 

+    12,152 

Metropolitan 

It      4 

lS,oS6 

+       408 

23 

372,627 

+    11,332 

Metropolitan  District 

,,       3 

11,504 

+       782 

22 

233.433 

+    14.764 

Midland           

,,       3 

238,000 

+    8,000 

22 

5.471.000 

+  183,000 

North  Eastern 

1.       3 

190,001 

+       278 

22 

4,600,396 

+    52.053 

North  London 

»,      4 

8,276 

-        87 

22 

179,926 

+         464 

North  Staflordshire  . . 

20,100 

+    1,226 

22 

430.980 

+    12,222 

Rhymney         

7.317 

+         78 

22 

153,599 

+     I.i6(5 

South  Eastern  &  Chatham. . 

„       3 

80,844 

+         61 

i! 

2,297,456 

+   72.343 

TaffVale         

1     „       4 

17,823 

+       866 

22 

420,720 

+     5.481 

§F 

■omjuly  I. 

s 

COTCH 

RAILWAYS. 

Caledonian 

Glasgow  &  South  Western. . 
Great  North  of  Scotland    . . 

Highland         

North  British 


Dec. 

4 

86,826 

+     1,221 

18 

1,673.163 

,, 

3 

30,700 

4-     1,000 

18 

676,900 

,, 

S 

9,640 

+         530 

l3 

180,060 

,, 

4 

9,119 

+         398 

18 

215,091 

,. 

4 

95.825 

+    1,745 

18 

1.818,335 

+  47.27J 
20,300 
+  6,152 
+  7.059 
+  58. 05 5 


IRISH   RAILWAYS. 


Belfast  and  County  Down  . .    Dec.     2 

2,393 

+       119  i    ♦ 

77.378 

+    3.400 

Great  Norttiern 

2 

19.967 

+    1,417     22 

485,632 

+    22,03i 

Gt.  Southern  and  Western.. 

,.       2 

28,996 

+     2,258       22 

699,129 

+  16,637 

Midland  Great  Western      . . 

..          2 

12,194 

4-       645       • 

284,358 

4-    10,75  7 

*  From  July  i. 


December  io,  1910. 
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PUBLIC    INCOME     AND     EXPENDITURE. 

The   following    are   the   receipts  into   and   issues    out   of    the 
Exchequer  between  April  1,  1910,  and  December  i,  1910: — 

Revenue  and  OtAer  Receipts. 


Total  Recel|iti  JTotal  Receipli 

into  Itie  tnlo  llj« 

Biohequer  from  Exchequer  from 

April  I,  iqio,  to    April  i,  1909,  to 

Dec  3,  191a.   I    Dec.  4,  1909. 


Balances   In    Ezcbeauar 

April  I : 

Bank  of  England  

Bank  of  Ireland.. 


Kkvrhur. 


I 


CuEtonis   

Excise 

Estate,  &c.,  Duties 

Stamps 

Land  Tax  and  House  Duty. . . . 
Propwrly  and  Income  Tai. .... 

Land  Value  Duties   

Post  Ollice   

Crown  Lands 

Receipts    from     Suez     Canal 
Shares  (itid  Siuulry  Loans.. 
MlsoellaDeouB 


Revenue    

I  oiu),  Including  balance.. 


3,071,120 
7Go,i3ff 


2,831,948 


22,105,000 
27.576.000 
16,704,000 
0.387,000 
2,230,000 
32,646,000 
140,000 
14,750,000 

320,000 

723,83  i 


IK 


Othhr  Kkckipts. 

Repayment  of  Advances  for  Bullion    j 

By    lasue   of    Kxcliei|Uer    Bonds    under      ihe 

War  Loan  (Redemption)  Act,  1910    ) 

y    Issue    of    Exchequer    Bonds    under    the^ 

Capital  Expenditure  ( Money)  Act,  1904  . . 

Under  Telegraph  Acts,  1^92  to  1907    

Under  Miiilary  Works  Acts.  189;  to  1903 

Under  Public  BuildinKs  Kxpenses  Act,  1903.... 
Under  Pulilii:  Ofiices  Sjie  (Dublin)  Act,  ioc\...\ 
Cunard    Loan  -    Repayments    on  Account  of 

Principal | 

Ten)porary  Advances,  Dehciency I 

Temporary  Advances,  Ways  and   Means  (in- 
cliidinR   Treasury  Bills  f  15,500,000  in  1910-1 
and  £1^  ,500,000  in  1909-10)  


Total 


128,030,532 


1,340,000 
>o,89S,ao2 


350,000 
130,000 
30,000 
45,000 

130,000 
2,000,000 


17,000,000 


3,01)0,368 
<,370.oJ9 


6.35o,4«7 


20,708,000 
20.995,000 
14,53>.O0O 

5,415,000 
350,00c 

6,l<i(j,000 

13,910,000 

!2O,00O 

632,661 
'.>03,4» 


170,070,534 


_84,oj3^I*) 
90,443.347  " 


8oo,oco 


4,803,276 
750,000 

H3.000 
30,000 

130,000 
4,000,000 


13,000,000 


1 16,069,823 


Expenditure  and  Other  Issues, 


Total  Issues 
out  of  the  Ex- 
chequer to 
uieet  payments 

from 

April  I,  1910,  to 

Dec.  3,  1910, 


I     A,',,  MJ.  I  Our 

Natio  m'  l>  It  S."  vicev     . .  . 
Development    and    Koad   I 

provement  Funds 

Hrtyincms  10   Local  TaXMiioo 

Arcomiis,  Stc 

Other      Consolidated      Fund 

Sei  vices    

.Supply  Services 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 

April  I,  1909,  to 

Dec.  4,  190Q. 


Kxpendltute 


Othkh    Issues. 

For  Advances  for  Bullion 

I'or  Advances  for  Interest  on  Hxchequer  Bonds 

under  the  Capital  Kxpendilure  (Money)  Act, 

1904 

For  War  Stock  and  War  Bonds  issued  under 

the  War  Loan  ,\ct,  19U0    

For  Kxche(|uer  Bonds  issued  under  the  Capital 

Expvnriiture  (Money)  Act,  1904 

Under  I't'  cxiaph  Acts,  1H92  to  1907 

LJnder  Military  Works  Acts,  1897  to  1903  ... 
UndLi  P(ii)hc  ButldiiiKS  Expenses  Act,  1903 
Under  Public  UHici-s  Site  (Dublin)  Act,  1903   . . 
X^unard  Loan  Rcpayments~-l8sued  to  National 

Debt    Couimissi..ners     under    the    Cunard 

Agreement  (Money I  Act,  1904 

Surplus    Kt  Venue,  1907-8,  issued   under    Sec- 

t  ion  9  of  the  Finance  Act,  1908 

I'uhciency    Advances    repaid    (excluding     ii 

1909-10    fi, 500,000  paid  off    out  of    Surplu 

Revt:nue  lyo7-8) 


13,190,320 

309,082 

6,127,504 

",077.791 
84,142,241 


VSays  and  Mraiis  Advances  repaid  (including 
Treasury  lidls  £26,500,000  in  1910-11  and 
-i3.tJoo,ooo  in  1909-10).. 


1910.  1909. 

,  I    Dec.  3.  j  Deo.  4 

Balances  in  Exchequer; — i        £        !        £ 

Bank  of  England    5,612,893!      860,043 

Bank  of  Ireland |     787,214!     433,310 


107,046,839 

1,070,000 

187,588 

31,000,000 


450,000 
150,000 
30,000 

45,ooo 


1,000 

3,000,000 
31,750,000 


£ 
'5,139.043 


6,558,436 

1,077.46.. 
79.370,23; 


163,650,437 


6,420,107 


Total 


■70.070,334 


102,145,171 


770,000 


4,803,300 
650,000 

113,000 
30,000 


130,000 


3,300,000 
3,300,000 


t'4.776.47t 


1.393.353 


1 16,069,823 


Memo.— Treasury  Bills  outstanding  on  December  3.  1910:— 

Bills  issued  by  Public  Tender        ..  £16.600,000 

Bills  otherwise  issued  3,900,000 


ToUl 
Ireasury,  December  6,  iQio. 


£30,500,000 


CHAMi'to.N  AND  .Slke,  I.ni.— TIk.'  UiiUiug  profit  for  the  year 
ended  September  30  was  £13,1)24,  and  after  meeting 
mtjerest  charges  and  devoting  ;^'s,i77  to  depreciation  of  build- 
ings, plant,  ^vtc,  and  to  writing  off  one-third  of  the  preliminary 
expenses,  /,(),586  remains,  out  of  which  the  preference  dividend 
IS  paid  atid  4  per  cent,  given  to  the  ordinary  shareholders, 
this  will  leave  ^945  to  be  carried  forward  as'conifkaied  with 
,1917  broujrht  in. 


J}ep/ies  to  Dnqu tries  about 
Stocks  and  S^^^"^^- 

These  are  given  each  week  in  the  iNVESTOKii'  Kevibw  on  the 
following  terms : — 

On*   Reply    to    On*   Quesbon  —  One    Shilling      Any 

numberof  questions  may  be  pat  and  will  be  answered  at  the  ral« 
of  On*  Shilling  each.  The  quei>tions  should  be  niunbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  (,juestions  to  be  answered  in  the  current  iaaa 
should  reach  us  not  later  than  Tliursd.-iy  morning. 

For  a  fee,  however,  of  One  GuinMi  per  annam  paid  io 
advance,  a  Key  to  the  previous  week's  replies  will  be  sent  early 
in  the  following  week  to  Subscribers. 

Deposits  of  "  Query  Money  "  may  be  madeia  advaiKe,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

If  tempted  to  speculate  by  circularising  brokers  Readers  sboald 
pause  and  ask  the  Invf.stors'  KrcviF.w  first  ;  its  reply  will  probably 
save  them  from  many  a  loss. 

Teletfi*ams  advising  about    new   i>ecurities  cost    Half-a- 

Crown  each,  plus  cost^of  the  telegram.  •  ■ 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for3[this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half- a-Crow/n  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  precisely  the  same  terms. 

Also  models  of  grouped^investments  will  be  supplied  according 
to  directions  given  and  on  the  following  terms,  each  list  being 
distinct  and  never  a  mere  repetition  : — For  any  number  of  stocks 
up  to  Five,  One  Guinea  |  for  from  Six  to  Ten  securities 
Two  Guineas,  and  so  on  at  the  rate  of  One  Guinea  for 
each  Five. 

Deposits  may  be  made  for  letters  just  as  for  replies  given  in  the 
Paper,  but  letters  are  never  volunteered. 


PUBLISHERS'    MOTICES. 

Che  Investors'  ReUiCU)  is  a  subscription  Joumal.  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Molding, 
on  the  following  terms  . — 

One  Year  (53  weeks)    -    £1  Is.  6d.        Six  Months    -    Its. 

Three  Months     -    5s.  9d. 

Short  of  Three  months  the  I'rice  is  6d.  per  Copy  Inland,  and 

6Jd.  Abroad,  Post  Free. 

Subscribers  can  change  their  address  as  often  as  they  please. 

but  notice  of  change  must  reach  ihe  Publishing  Office  not  later 

than  the  First  Post  on    F-riday  Morning. 

I-'or  a  fortnight  before  the  Subscription  expires  the  Inveatort 
Revievr  will  be  forwarded  in  a  different  coloured  wrapper 

Cloth  cases  for  binding  the  Half- Yearly  Volumes  price  la.  6d., 
p<3st«ige  4d.  extra.  Bound  Volumes  16s.  6d.,  or  16s.  3d.  post 
free. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 

CLEMENT  WILSON, 

"Investors'  Review"  Office, 

Norfolk  House,  .Norfolk  Street, 
London.  W.C. 

Telephone  No.  :  Telegraphic  A 

Gerrard  9132.  '•  Unveihng   I. 


Tile  Hditors  cannot  undertake  to  return  rejected  coat' 
munlcatlons. 

Letters  from  correspondents  must.  In  every  cmst,  b» 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  It  to  be  undentood  that  a  charge  Is 
made  for  the  insertion  of  reports  undei  the  heaaing  of 
Company  Meetings,  and  they  cannot  accept  responslkHhy 
or  statement,  irsde  therein. 
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Zhc  5n\>e6tor6'  IReview* 


December  io,  1910. 


The 


A  Prospeciut  has   beea  issued  which  states  amongst 

Other  things  as  follows:  — 

fjiU   Prospectus    has    been    filed    with    the    Registrar    of    Joint    Stock 

Companies. 

The  SUBSCRIPTION  LIST  will  OPEN  on  Monday,  December  lath,  and 

CLOSE  on  or  before  Wednesday,  December  14th,   1910. 
POINTS  WORTH  NOTING. 
The  Vendors  are  willing  to  take  ;£73.333  oi  the  purchase  price  in  Shatcs 
and  Debentures,  this  being  the  largest  amount   permissible,  under  the 
Stock  Exchange   Regulations,  for  granting  an    olficial  settlement    and 
quotation. 
No   underwriting   commissions.    No   calls    or   options  granted   to   anyone 

except  applicants  for  the  present   Debenture  issue. 
Directors  take  no  fees  or  remuneration  in  any  year  unless  Shareholders 

receive  at  least  15  per  cent,  dividend  for  that  year.  „  -^  . 

After  reserving  out  of  profits  ;£ii,ooo  a  year  to  pay  off  all  Debentures 
within  five  years,  the  annual  profits,  based  on  the  present  returns,  would 
allow  of  a  20  per  cent,  dividend  being  paid  on  the  whole  Share  Capital 
now  offered  for  subscription,  or  enough  to  pay  the  7  per  cent.  Deben- 
ture Interest  more  than   11   times  over. 


This  issue,  if  fully  subscribed,  will  provide  ;£78,ooo  cash  available  for 
sinking  more  wells  and  buying  additional  producing  properties,  in- 
cluding one  definitely  offered  to  the  Vendors  which  should  immediately 
enable  the  present  profits  to  be  increased  by  a  further  ;C3o,ooo  a  year ; 
but  these  extra  profits  are  not  included  in  the  above  figures,  although 
all  the   Capital  for  earning  them  is  now  allowed  for. 

The  "  Tsuschima  "  and  other  properties  above  referred  to  are  surronnded 
by  a  large  number  of  other  proved  oil-producing  lands ;  they  are  not 
in  some  far-distant  inaccessible  part  of  the  world,  but  only  two  days' 
easy  journey  from  London,  where  British  investors  can  keep  a  proper 
watch  over  their  investments. 

Applicants  for  Debentures  are  guaranteed  priority  in  allotment  of  any 
Shares  of  this  issue  they  may  apply  for  before  the  list  closes  up  to 
an  equal  amount  of  their  Debentures,  thus  enabling  them  to  participate 
in  the  Share  profits,  but  those  who  apply  for  Shares  without  Debentures 
will  onl^  receive  allotments  fro  rata  to  amount  applied  for  if  this 
Capital  is  over-subscribed. 

They  will  also  have  the  option  on  or  before  December  31st,  igia,  to 
exchange  their  Debentures  for  an  equal  amount  of  fully-paid  shares 
at  par.  Any  Debentures  not  exchanged  will  be  redeemed  in  five  yean 
at  s  per  cent^  premium,  thus  showing  an  actual  return  of  8  per  cent.— 
with  present  earnings  sufficient  to  pay  Debenture  Interest  11  times  over. 


BRITISH  -  AUSTRIAN  OIL  INVESTMENT 

Incorporated  under  the  Companies  (Consolidation)  Act,  1908. 

Share  Capital        _        .        .        -        £220,000. 

Divided  into  220,000  Shares    ol  £1   each. 


7  per   cent.   (CONVERTIBLE)  FIRST    DEBENTURES     .£s5.ooo. 
To  be  issued  in  Debentures  of  ;f 50  each,  Convertible  into  fully-paid  Shares 
at  par  on  or  before  December  31st,  1913,  at  the  option  of  the  Debenture- 
holder.     Debentures  not  exchanged   will  be   redeemed    in  five  years   at 
5  per  cent,  premium. 

01  which 
165,000   Shares    and    £55,000   Debentures    are    now   being    offered     for    sub- 
scription   at    par. 
Payable    as    follows : 
THE    SHARES. 
IS  per  Share  on  Application. 
IS  per  Share  on   Allotment. 
8s  per  Share  One  Month   after  Allotment, 
ss  per  Share  Two  Months   after  Allotment. 
ss  per  Share  Three  Months    after  Allotment. 

THE  DEBENTURES. 
5  per  cent,  on  Application. 
5  per  cent,  on  Allotment. 
40  per  cent.  One  Month    after   Allotment. 
25  per  cent.  Two  Months  after  Allotment. 
J5  per  cent.  Three  Months  after  Allotment. 

DIRECTORS. 
LORD    ARTHUR    CECIL    (Chairman),    The    Mount,    Lymington,    Hants, 

Deoutv-Chairman  of  General  Life  Assurance  Company. 
Mafo'i  General   the    Hon.    E.    A.    ACHESON,    7    King    street,    St    James  s, 

A '''ST^  GEORGE  CAULFEILD,  J.P.,  Donamon  Castle,  Roscommon,  and 
The   Thatched   Cottage,    Lymington,    Hants.     .        ^.       ,         ,    „  ,„,.,,, 

A.  e!  HODGSON,  170  Piccadilly,  W.,  Managing  Director  of  Motorists 
Purchasing  Association,   Limited  (the  M.P.A.). 

G.  J.  WISE,  II  Portland  place,  London  W. 

Lloyds  Bank,  Limited,   16  St.  James's  street,   London.   S.W. 

Lombard   street,    and   all   Branches. 

SOLICITORS. 

Bircham    and   Co.,    46   Parli.iment    street,   Westminster,    S.W 

Broad   street,    London,    EC. 

Seatle  and  Morrison,  47  Victoria   street,  Westminster,   S.W. 

BROKERS.  ^      ,    „     ,. 

Moy,  Hardman,  and  Co.,   19  Old  Broad  street,  E.C.,  and  Stock  Exchange, 

London. 

TECHNICAL   ADVISERS. 

W     A.    Wellesley-McKown,    B.Sc,   London. 

Peter   R.    Von   Miaczynsici,   Tustanowice,    Galicia,    Austria,    Expert   to    the 

Imperial  Court  of  Justice  for  Oil  and  Ozokerite. 

AUDITORS.  ^    .    .  , ,       , 

Price,    Waterhouse,    and    Co.,    Chartered    Accountants,    Frederick  s    place. 

Old  Jewry,  London,   E.G. 

Clark,    Battams,    Lanham,    and    Co.,    Chartered    Accountants,    St    Mildred 

court.    Bank,    London,    E.C. 

SECRETARY    AND    REGISTERED    OFFICE    (fro    tern.). 

Edward  W.  Bundy,  170  Piccadilly,  London,  W. 


Head  Office, 
,    and   so   Old 


A  GOING  CONCERN.— This  Company  has  been  formed  for  the  objects 
specified  in  its  Memorandum  of  Association,  and  in  particular  to  purchase 
.-IS  a  going  concern  and  carry  on  the  important  and  valuabje  Oil-producing 
Estate  known  as  "Tsuschima,"  situate  in  Tustanowice,  Galicia,  the  best 
Oil-producing  Province  in  Austria-Hungary.  This  Estate  is  held  under 
lease  for  25  years  from  the  9th  December,  1905,  on  the  usual  terms,  which 
include  the  pavraent  of  the  customary  royalty  of  20  per  cent,  of  the  gross 
oil  production  and  various  small  charges.  The  Leasehold  Proprietors  have 
entered  into  a  contract  with  the  Vendors  for  the  transfer  of  their  Leasehold 
rights  to  the  Vendors,  and  the  Vendors,  under  Contract  No.  3  mentioned  in 
the  full  prospectus,  agree  to  transfer  to  the  Company  the  benefit  of  that 
Contract,  the  Company  taking  the  production  as  from  the  ist  January, 
1911.  The  property  will  be  held  through  the  medium  of  an  Austrian  Com- 
oany  to  comply  with  the  Austrian  law,  and  the  whole  interest  in  such 
Company  will  be  vested  in  the  English  Company  through  its  nominees. 

TITLES    PERFECT.— Dr    I.    J.    Kreisherg.    the    Austrian    Advocate    in- 
structed by  the  Vendors,  has  on  their  behalf  investigated  the  "Tsuschima 
title,  and  reports  the  same  to  be  in  perfect  order,  including  the  sale  con- 
tract  referred   to   in   the  full   prospectus. 

NO  PRICE-CUTTING.— The  Galician  Oilfields  are  among  the  best  oil- 
producing  lands  in  the  world,  and  the  industry  is  encouraged  and  jealously 
guarded  bv  the  Austrian  Go\ernment  as  an  important  source  of  revenue  to 
the  Empire.  The  Government  has  expended  close  on  One  Million  pounds 
sterling  in  erecting  refineries  and  oil  storage  reservoirs.  Many  of  the 
locomotives  on  the  State  railways  are  now  run  by  oil  fuel,  and  the  general 
use  of  this  fuel  is  rapidly  extending. 

PRODUCTION  ALL  SOLD  THROT^GH  UNION.— The  whole  Produc- 
tion of  the  "  Tsuschima "  Well  is  Sold  en  commission  through  the  Crude 


Oil  Producers'  Union,  which  controls  the  Austrian  oil  market  and  supplies 
the  Government  Contracts  for  the  State  Railways.  This  Company  is,  there- 
fore, practically  Unaffected  by  the  Standard  Oil  Company's  Price-Cnttlng 
Tactics  in  the  Far  East  and  other  remote  parts  of  the  world.  It  should 
also  be  borne  in  mind  that  price-cutting  applies  chiefly  to  refined  oils,  and 
this  Company  is  not  concerned  in  refined  oils,  but  is  only  a  producer  of  the 
Crude  Oil — before  it  is  sold  to  the  refiners. 

LONG  LIFE. — The  well-known  authority,  Peter  R.  von  Miaczynski,  who 
is  one  of  the  sworn  oil  experts  for  the  Imperial  Royal  Court  of  Justice  io 
Austria,  certifies  it  as  his  opinion  that  the  "Tsuschima"  Estate  has 
geological  advantages  unexcelled  by  any  in  the  Province  of  Tustanowice, 
and  occupies  one  of  the  finest  positions  in  the  petroliferous  zone.  Being  a 
comparatively  new  producer,  the  "  Tsuschima "  may  be  assumed  to  have 
most  of  its  productive  life  before  it,  and  it  is  now  yielding  profits  equivalent 
to  an  annual  return  of : — 

PRESENT   PROFITS. 

7  per  cent,  on  the  j£ss,ooo  Convertible  First   Debentures, 

so  per  cent,  on  the  ;f  165,000  Share  Capital  now  offered  for  Subscription, 

and   this  after  setting  aside   .£11,000  a  year   out    of  profits  to   pay  off  all 

the  £55,000  Debentures  within  five  years,  and  after  also  allowing   in  each 

year  a  good  margin  for  London   office  and  other  expenses. 

VENDORS  TAKING  73,333  SHARES.— As  an  evidence  of  their  faith 
in  the  undertaking  the  Vendors  would  be  willing  to  take  the  whole  of  the 
purchase  price  in  Shares,  but  as  the  London  Stock  Exchange  stipulates 
that  two-thirds  of  any  issue  shall  have  been  applied  for  by  and  un- 
conditionally allotted  to  the  Public  before  an  Official  Quotation  will  be 
granted,  the  Vendors  have  agreed  to  take,  as  part  of  the  purchase  price, 
£73.333  in  fully-paid  Shares  and  Debentures  or  cash,  or  partly  in  either, 
at  the  option  of  the  Directors,  this  being  the  largest  amount  permissible 
under  the  Stock  Exchange  Rule. 

DIRECTORS  PAID  BY  RESULTS.— The  Directors'  remuneration,  in- 
cluding that  of  the  Chairman  and  Managing  Director,  is  entirely  dependent 
upon  results.  They  will  take  no  fees  or  remuneration  in  any  year  unless 
the  Shareholders  receive  for  that  year  at  least    15  per  cent,  dividends. 

PRESENT  PROFITS  £55,249  PER  ANNUM.— One  of  the  principals  in 
the  firm  of  Messrs  Clark,  Battams,  Lanham,  and  Co.,  Chartered  Ac- 
countants, of  St  Mildred  court,  Bank,  London,  E.C,  personally  visited 
the  Estate  at  the  beginning  of  November,  1910,  and  a  copy  of  their 
Certificate  as  to  the  production  and  profits  of  the  "  Tsuschima  '  property 
appears  in  the  full  prospectus  showing  present  profits  at  the  rate  of 
£55,349  5S  per  annum. 

One  of  the  authorised  Government  engineers  and  sworn  oil  e.\perts  for 
the  Imperial  Royal  Court  of  Justice,  Austria  (Peter  E.  Von  Miaczynski), 
has  reported  upon  and  valued  the  property,  and  a  copy  of  his  report  and 
valuation  appears  in  the  full  prospectus,  which  report  is  confirmed  by 
W.  A.  Wellesley-McKown,  B.Sc,  of  London,  petroleum  expert,  member 
of  the  Austrian  Crude  Oil  Producers'  Association,  who  was  instructed  to 
visit  the  property  on  different  occasions  and  report  thereon,  whose  report 
also  appears  in  the  full  prospectus. 

PROFITS  ACCRUE  BEFORE  COMPLETION— Under  the  agreements 
mentioned  in  the  full  prospectus,  or  one  of  them,  the  company  will  receive 
the  whole  of  the  net  revenue  from  the  production  of  the  "  Tsuschima " 
property  from  the  1st  January.  1911,  although  the  final  payment  for  the 
corapletinii  of  the  purchase  is  not  due  until  March  ist,  igtr,  and  the  com- 
pany will  be  in  a  position  of  earning  a  substantial  profit  before  the  date 
fixed  for  completion. 

Full  prospectuses  (upon  the  terms  of  which  alone  applications  will  be 
received)  and  forms  of  application  may  be  obtained  from  thi-  Bankers, 
Brokers,  and  Solicitors,  and  at  the  registered  offices  of  the  Company. 

The  following  Form  of  Application  may  be  cut  out  and  used. 

BRITISH-AUSTRIAN    OIL    INVESTMENT    CO.,    LIMITED. 

APPLICATION    FOR  SHARES  OR  DEBENTURES. 
To  the  Directors  of 
BRITISH-AUSTRIAN  OIL  INVESTMENT  COMPANY,  LIMITED. 
170  Piccadilly,   London,  W. 

I  enclose  cheque  £ being  amount  payable  on  Application 

for   in    the   above-named    Company, 

which   i  request  you  to  reserve  for   me.      Please  forward  me  copy  of   the 
Prospectus,    with   forms    of    Application,    which    I    will    sign    and    return   at 


Name   (in  full) 
Address        
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CHARTERED  BANK  OF  INDIA, 
AUSTRALIA,  AND  CHINA, 

32,   Bishopsgate  Street   Within,   London,   E.C. 

Incorporated  by  Royal  Charter. 
Capital,  £1,200,000.     Reserve  Fund,  £1,600,000. 

Court  of  Directors. 


SIR     HENRY     S.    CUNNINGHAM, 

K.C.I.E. 
THOMAS  CUTHBERTSON,  Esq. 
SIR  ALFRED  DENT,  K.C.M.G. 
WILLIAM       HENRY        NEVILLE 

GOSCHEN,  Est|. 


Thk    Right    Hon.  LORD  GEORGE 

HAMILTON,  G.C.S.I. 
WILLIAM     FOOT    MITCHELL, 

Esq.,  M.H. 
SIR  MONTAGU  CORNISH 

TURNER 
LEWIS  ALEXANDER   WALLACE, 


Managers:  T.  H.  WHITEHEAD  and  T.  FRASER. 
Sub-Hanatfer:  W.  E.  PRESTON. 


{Esq. 


Amrltsar 

Bangkok 

Batavia 

Bombay 

Calcutta 

Cebu 

Colombo 

Foochow 


AGENCIES 
Hamburff 
Hankow 
Hongkong 
Ipoh 
Karachi 
Klang 
Kobe 


AND  BRANCHES. 


Kwala 

Saigon 

Lumper 

Scremban 

Madras 

Shanghai 

Manila 

Singapore 
Sourabaya 

Hedan 

New  York 

Thalping 

Penang 

Tientsin 

Rangoon 

Yokohama 

Bankers 

THB    BANK    OF    ENaLANI). 

THH    LONDON    CITY    AND    MIDLAND    BANK.    Limited. 

TME    NATIONAL    BANK    OF    SCOTLAND.    Limited. 

Tin?  Corporation  buy  and  receive  for  colleciion  Bills  ot  Exchanflu,  grant 
Drafts  payable  at  the  above  Agencies  and  Branche  and  transact  general 
banking  business  connected  with  the  East. 

Deposits  of  money  are  received  for  fixed  periods  on  terms  which  may 
be  ascertained  on  application,  interest  payable  half  yearly,  June  and 
December.  On  current  accounts  interest  is  allowed  at  2  per  cent,  per 
annum  on  the  minimum  monthly  balances  provided  they  do  not  fall 
below  £soo. 

THE  BANK  OF  BRITISH  NORTH  AMERICA. 

EUabliihtd  in  1830.  Incorporalid  by  Royal  Charter,  1140. 

Paid-up  Capital,  £1,000,000  Reserve  Fund,  £520,000. 

Head Okkick :  5,  GRACECHURCH  STREET.  LONDON,  E.C. 

Secretary:  A.  G.  WALLIS.       London  Office  Manafter:  W.  S.  GOLDBY 

Drafts  and  Telegrapli  Transfers  ace  Issued  by  the  London  Office  upon  ihe 

chief   Cities  and  Tc  xns  ihrougliout  Canada,  Newfoundland,  and  ihe  United 

States. 

Drafts  on  tlie  Branches  of  this  Bank  can  also  be  obtained  rom  its  Correspon- 
dent!! in  the  chief  Cities  and  Towns  in  the  United  Kingdom. 
Bills  Coupons,  etc.,  purchased  or  forwarded  tor  collection. 
Purchase  and  Sale  of  Slocks,  Collection  of  Dividends,  and  bankiuK  Business 
Kenerally  undertaken  throughout  the  Dominion  of  Canada  and  the  United  States. 
Deposits  are  cecei'.-cd  in  the  London  OOice  at  rates  'vhich  may  be  obtained  on 
application. 


THE  YOKOHAMA  SPECIE   BANK,  LIMITED. 

(ReRistered  in  Japan.) 
ESTABUSHED    II 


Capital  Paid  Up Tan  94,000,000 

Reserva  Funcl        Tan  16,800,000 


Antung-Hslen. 
Bombay. 
Changchun. 
Dalren  (Dalny). 
Fengtien  (Mukden). 


HtadOffic$:  YOKOHAMA. 
Branchtt  and  Agtncia  at 
Hankow.  Nao**ki. 

Honolulu.  Newcban^ 

Hong  Kon(.  New  York. 

Kobe.  Osaka. 

Liaoyang.  Peking. 

Lyons  Ryojun  (Port  Arthtir; 


Franai>c» 
Shanckai. 
TlehlB«. 


Tokyo. 


The  Bank  buys  and  receives  tor  collection  Bills  of  Eiclumge,  Isaao*  Dnhi 
and  Telegraphic  Transfers  and  Letters  of  Credit  on  above  plaeea  and  aliavban. 
and  transacts  General  Banking  Business. 
Deposits  received  for  fixed  periods  at  rates  to  be  obtained  on  apoucanon. 
London  Office:  1*0,  BISHOPSCATB  STREET  WITHIN.  B.C. 

K.  TATSUMI,  Manacar. 

THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  Offlce-40,  THReADNEBDLB  STRKET,  LONDON,  E.C. 


Capital  AuthoFlaad 
Capital  Paid  Up.. 
Reaerve  Fund 


£1,600,000 


Bankers. — Bank  of  England,  London  Joint  Stock  Bank,  Limited. 
Branches  and  Agenciea  in  India,  Ceylon,  Straits  Settlaments, 
China,  and  Japan. 

The  Bank  buys  and  sells  Bills  of  Exchange,  laams  Lattan  ol  CradM  Md 

Circular  Notes,  and  transacts  banking  and  agwicy  boafaMaa  ta  coBiiaMina  wtlfc 

Deposits  received  for  One,  Two  or  Thrae  Yean  at  3!  par  oaau 

Other  rates  on  application. 

On  current  accounts  interest    is   allowed  at  t  per  caat.  par  aaMMaalka 

tninlmum  monthly  balances,  provided  they  do  not  fall  below  £aoa 

IMMEDIATE  ANNUITIES 
RETURN  OF  PURCHASE  MONEY 

IN     EVENT    OF     EARLY     DEATH. 

For  Pmrtlculart  K-rlle    . 

GRESHAM  LIFE  ASSURANCE  SOCIETY.  Ltd.^ 

St.    Mildred' a  Hoaaa.    London,    CC 


ASSETS     EXCEED 


•  SI  0,300,000. 


JABB*  H.  aCOTT. 


^^4 
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BANKS. 


Subscribed  Capital  

Paid  up         

Uncalled^includin^  Reserve  Liability 
Reserve  Fund  and  Undivided  Profits 


INSURANCE. 


STANDARD  BANK  OF  SOUTH  AFRICA,  LTD. 

(Bankers  to  the  Govemment  of  the  Cape  of  Good  Hope  and  to  the  Imperial  Government 
In  South  Africa). 

Head  Office:    10    CLEMENTS    LANE,    LOMBARD   ST.,  LONDON,  B.C. 
Hamburg  Agency:  27,  ALSTERDAMM. 
New  York  Agency:    55,  WALL    STREET. 
Over  160  Branches  in  South  Africa. 

Subscribed  Capital £6,194,100 

Paid-up  Capital £1,548,525 

Reserve  Fund £1,900,000 

BOARD  OF  DIRECTORS. 
Wm.  Reierson  Arbuthnol,  Jr.,  Esq.  Rt.  Hon.  Sir  W.  F.  Hely-Hutchinson 

Sir  David  Miller  Barbour,  K.C.S.L,  P.C,  G.C.M.G. 

K.C.M.G.  E.  Brodie  Hoare,  Esq. 

Robert  E.  Dickinson,  Esq.  Horace  Peel,  Esq. 

Hon.  Sir  Chas.  W.  Fremantle,  K.C.B      !       Right  Hon.  Lord  Welby,  G.C.B. 
The  Bank  g:rants  drafts  on  and  transacts  every  description  of  banking  business  with  the 
Principal  towns  of  the  Cape    Province.  Natal.  Orange   Free    State,  Transvaal,  Rhodesia, 
Nyasaland,  and  East  Africa.     Telegraphic  remittances  made.      Deposits  received  for  fixed 
periods.    Terms  on  application. 
I       The  Bank's  Circular  Letters  of  Credit  are  available  ail  over  the  world. 

The  Officers   of   the    Bank  are  bound   not  to  disclose  the  transactions    of  any  of  its 
■customers.  WlI.l^IAM  SMART.  London  Manager. 

BANK  OF   MONTREAL. 

Capital  Paid-up,  £2,958,904.         Reserve  Fund,  £2,465,753. 
Undivided  Profits,  £197,627. 

Hon.  President        •        ■     LORD  STRATHCONA  and  MOUNT  ROYAL,  G.C.MG. 

President R.  B.  ANGUS,  Usq, 

Head  Office  and  Board  of  Directors    ....    MONTREAL. 
Vice-President  and  General  Manager.  Sir  EDWARD  CLOUSTON.  Bart. 
152  Branches  and  Agencies  throughout  Canada. 

London  Office:  46-47,  Threadneedle  Street,  E.G. 

^„„„,„„.  /Right  Hon.  LORD  STRATHCONA  AND  MOUNT  ROYAL.  G.C.M.G. 
tommittee.  (thomas  SKINNER.  Esq. 

Undertake  Monetary  business  with  all  parts  of  Canada.  Newfoundland,  and  the  United  States 
and  issue  Sterling  and  Currency  Drafts  and  Cable  Transfers. 

Financial  Agents  6f  the  Government  of  the  Dominion  of  Canada. 

E.  WILLIAMS  TAYLOR.   Manager. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Office— 71,  Old  Broad  Street,  E.C. 

£1,276,747    10    O 

648,152    10    O 

728,595       O    O 

71,680      4     1 

REMITTANCES  made  by  CABLE. 

DRAFTS,  LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  issued  upon 

Branches  and  Agents. 
BILLS  on  Australasia  NEGOTIATED  or  sent  for  collection. 
DEPOSITS  RECEIVED  for  periods  and  at  rates  which  may  be  ascertained 

oii   application,  and  Banking   Business  of  every  description  conducted 

with  Australia. 

BIRKBECK     BANK. 

Established  1851. 
SOUTHAMPTON    BUILDINGS,    HIGH    HOLBORN,    W.O. 

2J    per    cent.    INTEREST 

allowed  on  Deposit— repayable  on  Demand. 

2  per  cent.  INTEREST 

allowed  on  Drawing  Accounts  with  Cheque  Book. 

All  General  Banking  Business  transacted.     Almanack,  with  all 
Particulars,  post  free.— G.  F.  Ravenscroft,  Secretary. 

THE  UNION  BANK  OF  AUSTRALIA,  LIMITED. 

Established  1837.  Incorporated  1880. 

Patd-up  Capital,  £1,500,000.  Reserve  Fund   £1,310,000. 

Reserved  Liability  of  Proprietors,  £3,000,000 

HEAD  OFFICE-      -      -    7l,CORNHILL,  LONDON,  E.C. 

DRAFTS  are  granted  on  the    Bank's   Branches  throughout    the  Australian 
States  and  Docninion  of  New  Zealand. 
'     TELEGRAPHIC  REMITTANCES  are  also  toade. 

BILLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  recei\ed  for  fixed  periods  on  terms  which  may  be  ascertained 
on  application. 

AN  EMPIRE  IN  PAWN. 

Being  Lectures  and  Essays  on  Indian,  Colonial  and  Domestic 
Finance,  Preference,  Free  Trade,  &c. 

By  A.  J.  WILSON. 

TRUTH: 

"  On  the  growth  of  Indian  and  Australasian  Government  borrow- 
iflgs  Mr.  Wilson  is  particularly  severe,  but  to  many  readers  it  will 
appear  something  like  a  fallacy  that  capital  employed  by  the  State 
in  remunerative  undertakings  such  as  railways  should  be  counted 
in  as  part  of  its  burden  of  debt.  Apart  from  this,  however,  Mr. 
Wilson  makes  out  a  strong  case  in  his  impeachment  of  our  prodi- 
gality, and  the  essays  are  written  with  all  the  accustomed  ability 
and  vigour  of  this  well-known  financial  expert." 
AUSTRALASIAN  WORLD: 

"  Mr.  Wilson,  as  an  authority  upon  financial  affairs,  deseiTes  to  be 

listened  to  with  the  greatest  respect,  but  we  cannot  help  forming 

I  the  impression  that  just  because  he  is  a  financial  expert  he  has 

over-emphasised   the  factor  of  credit  and  underestimated  many 

other  elements  in  national  prosperity." 

MCONOMIST: 

"  Mr.  Wilson  undoubtedly  lays  his  finger  on  a  grave  danger  in 
;-,  V,  i  modern  financial  politics.     But  while  with  him  we  deprecate  this 
reckless  borrowing,  we  cannot  help  thinking  that  the  case  is  less 
desperate  than  he  supposes." 

London :  T.  FISHER  UNWIN,  1,  Adetphi  Terrace,  London   W.C. 


ALLIANCE 

ASSURANCE      COMPANY,       LIMITED. 

Head  Office:  BARTHOLOMEW  LANE.  LONDON,  E.C. 


ACCUMULATED     FUNDS     EXCEED     X17.000,000. 


Chairman  t 
Right    Hon.    LORD    ROTHSCHILD,    G.C.V.O. 


THE  OPERATIONS  OF  THE  COMPANY  EMBRACE 
ALL  BRANCHES  OP  INSURANCE. 


DEATH  DUTIES.— Special  forms  oi  Policies  have  been  prepared 
by  the  Company  providing  for  the  payment  of  Death  Duties, 
thus  avoiding  the  necessity  of  disturbing  investments  at  a 
time  when  it  may  be  difficult  to  realise  without  loss. 

INCOME  TAX.— Under  the  provisions  of  the  Act,  Income  Tax  is  not 
payable  on  that  portion  of  the  Assured's  income  which  is  devoted 
to  the  payment  of  annual  premiums  on  an  assurance  on  his 
life,  or  on  the  life  of  his  wife.  Having  regard  to  the  amount 
of  the  Tax,  this  abatement  (which  is  limited  to  one-sixth  of 
the  Assured's  income)  is  an  important  advantage  to  Life 
Policyholders. 

Full  particulars  of  all  classes  ol  Insurance,  together  with  Proposal  Forms  and 
Statement  of  Accounts,  may  be  had  on  application  to  any  of  the  Company's 
Offices  or  Agents. 

Applications  for  Agencies  invited. 

ROBERT  LEWIS.  General  Manager. 


PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBORN    BARS,    LONDON. 


Invested  Funds  £75,000,000. 


NOTICES. 


NOTICE. 
MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to  ADVER. 
TISE  for  BUSINESS  PURPOSES,  or  toissue  circulars  to  personsother  than  theif 
own  Principals.  Persons  who  advertise  as  Brokers  or  Share  Dealers  are  Not 
Members  of  the  Stock  Exchange,  nor  in  any  way  under  the  Control  of  the  Com- 
mittee, Members  issuing  Contract  Notes  are  required  to  use  such  a  form  as  will 
provide  that  the  words  '•  Member  of  the  Stock  Exchange,  London,"  shall 
immediately  follow  the  signature.  A  list  of  Members  of  The  Stock  Exchange 
who  are  Stock  and  Share  Brokers  may  be  seen  at  the  Bartholomew  Lane 
entrance  to  the  Bank  of  England,  or  obtained  on  application  to 

EDWARD    SATTERTHWAITB, 
Secretary  to  the  Committee  of  the  Stock  Exchange. 
Committee  Room  Stock  Exchange  London  E.C. 

IMPERIAL  JAPANESE  GOVERNMENT  FOUR 

PER  CENT.  LOAN  OF  1899. 

Coupons  due  31st  December,  1910. 


IMPERIAL 


JAPANESE  GOVERNMENT  FOUR 

PER  CENT.  LOAN  OF  1905. 

Coupons  due  1st  January,  1911. 


NOTICE  IS  HEREBY  GIVEN  that  the  above  nam. 
Coupons  will  be  paid  on  and  after  the  31st  December,  1910,  and 
2nd  January,  1911,  respectively,  between  the  hours  of  Eleven  and 
Three  (subsequent  Saturdays  excepted),  by  the  Yokohama  Specie 
Bank,  Limited,  where  lists  may  be  obtained. 

Coupons  must  be  left  three  clear  days  for  examination  prior 
their  payment. 

For  the  Yokohama  Specie  Bank,  Limited. 

K.    TATSUMI. 
120,  Bishopsgate  Street  Within,  Manager 

London,  EC,  16th  December,  1910. 
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Passing  Events. 


may  as  well  be  dropped.      If  "  Tariff  Reform  "  goes 
with  it,  so  much  the  better. 


Apparently  the  elections  have  had  very  little  in- 
fluence upon  the  collection  of  the  revenue,  and  there 
is  no  reason  why  they  should,  unless  they  increase  the 
drink  revenue  for  the  time  being.  Last  week  receipts 
from  all  sources  came  to  ^'3, 134,044,  or  ;^iS7,829 
more  than  in  the  corresponding  week  of  last  year,  this 
increase  being  obtained  in  spite  of  a  decline  of 
;{,' 103,000  in  the  Excise  and  of  ;^'i  26,000  in  estate 
duties.  Customs,  however,  gave  ;^i 46,000  more, 
stamps  ;£,'i40,ooo  more,  and  income-tax  ^55,000  more, 
while  ^'20,000  came  in  from  land  values  against 
nothing  a  year  ago.  Expenditure  reached  ;^'3,8i7,8io, 
including  ^'100,000  advanced  to  buy  bullion  and 
^130,000  Cunard  debt  issued  to  the  National  Debt 
Commissioners.  It  follows  that  Exchequer  Bank 
balances  are  down  ;£'683,766on  the  week,  but  the  total 
is  ^^5,736,000,  whereas  a  year  ago  it  was  ;^4,358,ooo, 
so  that  the  Chancellor  of  the  Exchequer  approaches 
the  end  of  the  year  in  a  fairly  comfortable  position, 
and  may  only  have  to  provide  for  the  usual  debt  interest 
deficiency  at  the  end  of  it. 


Many  excellent  demonstrations  of  the  absurdity  and 
futility  of  the  Referendum  trick  as  applied  to  British 
politics  have  appeared   in   the  newspapers  during  the 

'  course  of  the  Election,  now  we  are  thankful  to  say 
about  done  with,  notably  Sir  Frederick  Pollock's  well- 
reasoned  deliverance.  Most  striking  of  all,  however, 
from    a    practical    point    of    view    is    a    letter    which 

.  appeared  in  Tuesday's  Westminster  Gazette  over  the 
signature  of  A.  W.  Lawrence.  The  writer  points  out 
that   it   would   be  impossible    to    refer  what   is   called 

■  "  Tariff  Reform  "  to  the  popular  or  "  referendum  " 
vote,  inasmuch  as  new  taxes  are  never  revealed  until 

:  the    Chancellor  of  the    Exchequer  makes    his    budget 

speech,  which  he  does  after  the  close  of  business  hours 

-  so  that  any  fresh  taxation  imposed  may  be  levied  from 

■  next  morning.      How  would  it  be  possible  to  work  a 
'  Customs   tariff   such  as    we    are    led    to    suppose    the 

feeble  folk  calling  tfhemselves  Tariff  Reformers  wish  to 
load  the  country  down  with,  if  the  taxes  were  revealed 
beforehand?  If  thi-y  were  made  public  an  immense 
.speculation  would  at  once  arise,  and  the  whole  busi- 
ness of  the  country  would  be  for  the  time  being  dis- 
located, to  the  ruin  of  many.  If,  on  the  other  hand,  as 
Mr.  Lawrence  cogently  points  out,  the  rates  of  duty 
are  not  disclosed,  the  Referendum  becomes  a  farce, 
^because,  as  any  Tariff  *' Reformer  "  will  agree,  the 
'whole  question  turns  upon  the  exact  nature  of  the 
taxes  to  be  imposed.  "  To  take  a  Referendum  on  the 
g'eneral  principle  of  Tariff  Reform  would  be  as  absurd 
as  to  take  a  Referendum  upon,  say,  the  taxation  of  land 
values  without  discussing  the  methods  by  which  it  is 
to  be  applied."  If,  therefore,  the  Referendum  is  to 
have  any  value,  the  voter  must  be  told  what  articles 
are  to  be  taxed  and  at  what  rate.  As  a  contentious 
measure  of  the  kind  could  not  be  passed  except  after  a 
long  fight,  if  at  all,  it  is  easy  to  imagine  what  the 
•confusion  and  turmoil  would  be.  To  begin  with,  the 
State  would  lose  a  great  part  of  its  revenue  during  the 
interval  between  the  proposal  and  the  enactment  of 
the  new  tariff,  and  the  home  producer  would  for  the 
same  reason  lose  his  market  on  account  of  supplies 
of  foreign  goods  held  in  reserve  by  the  broker  or  dealer. 
At  the  same  -time  the  consumer  will  be  paying  the 
higher  price,  because  the  new  duty  will  be  put  in  force 
at  once  so  far  as  he,  is  concerned.  But  "  Referendum  " 
Ihas  served  its  time;  it  has  not  ,won  the  Election,  and 


What  have  Ukj^c  gentlemen  to  say  for  themselves 
who  came  back  lately  from  Canada  and  told  us  that 
they  could  find  no  indication  of  any  general  desire 
amongst  Western  farmers  to  modify  the  present  stupid 
tariff  from  which  they  suffer?  They  pooh-poohed  the 
whole  movement,  and  were  imitated  by  the  corre- 
spondents of  the  Protectionist  newspajjcrs  in  London, 
from  the  Times  downwards — or  upwards.  Where  did 
they  go  to  get  their  information  when  in  Canada,  and 
why  do  these  newspapers  still  apparently  instruct  their 
correspondents  to  continue  misrepresenting  the  facts — 
not  necessarily  by  lying  outright  about  them,  but  by 
ignoring  and  belittling  them,  or  by  fixing  upon  care- 
fully organised  hole-and-corner  counter  demonstrations, 
such  as  that  of  "  the  farmers  of  Wentworth  County, 
Ontario" — the  purpose  obviously  being  to  beguile 
readers  into  the  belief  that  there  is  nothing  at  all  in  this 
upheaval  of  the  West?  We  never  believed  the  asser- 
tions of  this  Protectionist  faction.  It  is  contrary  to 
human  nature  that  people  should  delight  in  being 
robbed,  and  the  Canadian  tariff  represents  imposition, 
robbery,  to  at  least  five-sixths  of  the  population. 


Now,  however,  the  Western  farmers  are  making 
themselves  heard,  and  a  big  deputation,  representing 
some  30,000  of  them,  have  come  East  in  order  to  tell 
the  Dpminion  Legislature  at  Ottawa  that  they  must 
have' this  thievish  tariff  cut  down — swept  away.  Eastern 
farmers  are  also  joining  them  in  much  larger  numbers 
than  most  of  the  newspaper  reports  transmitted  to  our 
London  papers — which  .ire,  to  their  shame,  generally 
Protectionist — would  lead  us  to  believe,  and  these 
people  will  compel  the  Government  to  give  way,  not 
perhaps  this  year,  but  soon.  A  redistribution  of  seats 
in  the  Dominion  Parliament  is  about  to  take  place, 
giving  a  much  larger  representation  to  the  new  lands 
of  the  West,  and  the  Protectionists  in  the  East  will 
be  compelled  to  give  way.  They  might  as  well  do  it 
with  a  good  grace  and  be  done  with  it,  for  they  are 
not  really  enriching  themselves  by  Protection,  only  a 
small  knot  of  political  wirepullers  and  financiers  in 
Montreal  and  New  York  are  piling  up  fortunes  in  the 
Yankee  millionaire  style  as  a  result  of  the  tariff.  What 
do  our  tariffmongers  think  of  the  treatment  "  ImpK-rial 
preference  "  has  received  at  the  hands  of  the  free  men 
of  the  West? 


What  good  can  come  to  the  railways  of  Canada  or 
over  the  border  through  the  maintenance  of  a  Customs 
wall  between  it  and  the  United  States?  Both  countries 
suffer,  as  Mr.  James  J.  Hill  clearly  enough  says.  His 
own  railroads  would  gain  an  incalculably  increased 
amount  of  traffic  were  intercourse  between  the  Re- 
public and  the  Dominion  free  and  untrammelled,  and 
he  has  expressed  his  local  free  trade  view  in  a  letter 
read  at  the  annual  dinner  of  the  Canadian  Society  in 
New  York.  The  interchange  of  population,  he  said, 
the  inflow  of  travel  and  investment,  and  the  identity 
of  general  interest  had  "  developed  a  relation  inde- 
pendent of  diplomatic  or  legislative  authority,"  and  he 
pleads  for  the  abolition  of  the  Customs  line.  Self-in- 
terest makes  him  clear-sighted  on  this  jjoint,  but  he 
may  have  to  wait  for  the  realisation  of  his  hopes  until 
the  peoples  of  the  two  countries  unite,  join  hands  to 
demand  redress,  freedom.  Why  should  the  farmers  in 
Manitoba  and  other  Western  provinces  be  forced  to 
ship  their  grain  over  thousands  of  miles  of  railway  to 
Eastern  ports  when  they  could  send  it  down  into  the 
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United  States  at  perhaps  less  than  a  quarter  of  the 
cost?  Why,  again,  for  everything  they  buy  and  sell, 
should  the  farmers  of  Canada  be  completely  in  the 
grasp  of  a  great  railroad  corporation  Uke  the  Canadian 
Pacific,  which  holds  them  as  in  a  vice,  and  charges 
them  what  its  managers  think  the  traffic  "will  bear," 
without  regard  to  justice  or  anything  else?  No  states- 
man can  believe  for  a  moment  that  the  present  state  of 
affairs  will  be  permanent  in  Canada,  and  we  see  in  the 
uprising  of  the  Western  farmers  an  indication  that  the 
day  of  deliverance  is  coming. 


In  another  direction  we  may  reach  some  comprehen- 
sion of  the  real  feeling  underlying  the  Canadian  move- 
ment against  Protection  and  against  the  railroad  mono- 
poly. Reuter  reports  that  a  deputation  of  150  persons, 
representing  51  municipalities  and  48  boards  of  trade, 
waited  last  Tuesday  upon  the  Dominion  Ministry  to 
urge  the  immediate  deepening  of  the  Welland  Canal 
to  25  ft.  in  order  to  provide  an  improved  outlet  to  the 
seaboard  for  grain  from  Western  Canada,  much  of 
said  grain  being  now  transported  by  American  roads. 
In  other  words,  the  Hill  roads  and  the  Strathcona- 
Mountstephen,  &c.,  roads  combine  so  as  not  to  hurt 
each  other,  and  by  their  combination  the  farmer  suffers 
so  that  he  is  driven  to  struggle  incessantly  for  relief. 
Sir  Wilfrid  Laurier  told  the  deputation  that  he  was  in 
favour  both  of  deepening  the  Welland  Canal  and  of 
constructing  later  on  a  canal  from  Georgian  Bay,  Lake 
Huron,  to  Montreal,  but  he  added  that  these  two  pro- 
jects would'  necessitate  the  borrowing  of  at  least 
;^40,ooo,ooo.  Well,  Canada  is  not  slack  at  borrowing 
for  many  things  less  valuable  than  these  works  would 
be,  and  perhaps  if  revenue  surpluses  continue  and  in- 
crease, as  they  would  do  were  the  tariff  readjusted  for 
revenue  purposes  only,  part  of  the  money  might  be 
found  without  borrowing.  It  is  time  to  think  about  it, 
any  way,  else  the  completed  Panama  Canal  may  deal  a 
heavy  blow  to  Eastern  Canadian  ports  and  trade. 


A  distinguished  member  of  the  railway  community 
in  this  country  has  passed  away  in  Sir  Charles  Scotter. 
A  blunt,  vigorous,  sometimes  domineering,  but  yet 
kind-hearted  and  transparently  honest  man,  his  long 
career  at  the  head  of  the  London  and  South-Western 
Railway,  first  as  general  manager,  then  as  director, 
and  finally  as  chairman,  was  marked  by  the  steady 
progress  of  the  property  in  his  charge.  He  came  to 
the  South-Western  from  the  old  Manchester,  Sheffield 
and  Lincolnshire  Railway,  and  was  thus  one  of  Sir 
Edward  Watkin's  pupils,  one  may  say ;  but  Sir  Charles 
had  an  independent  mind,  and  fully  understood  where 
the  weakness  and  dangers  of  the  Watkin  policy  lay. 
He  knew  only  ,too  well  what  had  taken  place  at 
Grimsby,  and  although  something  of  the  policy  that 
created  Grimsby  may  have  swayed  him  in  the  efforts 
he  determined  to  make  to  create  a  first-class  and 
capacious  ocean  port  at  Southampton,  he  understood 
that  there  was  a  much  finer  prospect  of  success  there 
than  at  Grimsby,  and  went  to  work  in  an  entirely 
different  fashion.  From  the  first  he  steadily  cultivated 
the  American  and  the  Continental  traffic  of  the  port ; 
indeed,  he  did  so  perhaps  to  the  partial  neglect  of 
home  sources  of  revenue.  That,  by  the  way,  was  a 
point  over  which  we  once  had  a  sharp  difference  with 
him,  but  it  ended  amicably,  and  the  encounter  left  us 
with  an  increased  respect  for  this  great  railway 
manager  and  organiser,  now  gone  from  us  all  too 
soon. 


A  most  encouraging  deliverance  is  that  of  Sir  Adam 
Block  with  reference  to  the  Ottoman  debt  and  affairs 
Young  Turkish.  He  is  the  President  of  the  Council  of 
Administration  instituted  for  the  English  and  Dutch 
bondholders,  and  in  his  special  report  for  the  year 
1909-10  speaks  most  hopefully,  not  only  about  what  the 
Young  Turk  party  has  done,  but  about  the  future  of  the 
country.  The  new  constitutional  Government  has  been 
accused  of  being  more  extravagant  than  the  one  it  re- 
placed, and  superficially  this  looks  true,  although  be- 


tween i886  and  July,  1908,  when  Abdul  Hamid  disap- 
peared, Turkey  has  borrowed  something  like 
;^'t57,ooo,c)oo,  and  has  only  redeemed  ;6t7,775,478 
through  the  action  of  the  sinking  fund.  There  is  also 
a  floating  debt,  which  appears  to  amount  to  about 
;^Ti4,ooo,ooo,  and  for  all  this  there  is  little  to  show, 
except  some  hundreds  of  kilometres  of  railway,  on 
which  the  Government  is  paying  an  annual  amount  of 
;^T750,ooo  in  the  form  of  kilometric  guarantee.  All  this  is 
very  distressing,  and  naturally  breeds  pessimistic  ideas, 
but  Sir  Adam  goes  on  to  point  out  that  when  the  Young 
Turks  came  into  power  there  was  not  a  sixpence  in 
the  Treasury,  therefore  borrowing  had  to  be  resorted  to, 
and  since  the  new  men  took  hold,  the  financial  adminis- 
tration has  been  practically  reorganised  from  top  to- 
bottom.  Real  budgets,  instead  of  imaginary  and  ficti- 
tious ones,  have  been  instituted  and  a  department  has 
been  created  to  exercise  strict  supervision  over  the 
financial  officials  of  the  empire  and  to  mstruct  them  in 
their  duties.  There  is  no  longer  secrecy,  in  fact,  and  all', 
financial  matters  are  dealt  with  in  absolute  sincerity 
under  the  guidance  of  M.  Laurent,  the  French  expert 
lent  to  the  Young  Turks  to  help  them.  Some  twenty 
Turkish  officials  have  been  sent  to  serve  their  appren- 
ticeship in  France  under  the  French  Ministry  of 
Finance.  A  commission  on  financial  reform  is  sitting, 
three  high  officials  are  coming  West  to  study  the  work- 
ing of  audit  departments,  and  other  reform-bringing 
work  of  the  same  kind  is  being  done.  This,  in  justice 
to  the  Young  Turks,  ought  to  be  recognised,  and  Sir 
Adam  is  emphatic  in  declaring  that  the  old  policy  of 
letting  things  slide  has  been  entirely  superseded.  .'\s  a 
result  of  this  the  taxes  assigned  to  the  service  of  the 
old  debts  of  the  empire  have  become  more  prolific.  As 
one  result  of  this  improved  order  a  better  and  growing 
demand  for  machinery,  especially  agricultural 
machinery  is  springing  up. 


The  Argentine  budget  for  191 1  is  fixed  at- 
;^27,825,ooo,  or  318,000,000  paper  pesos,  and  it  seems 
a  pretty  heavy  figure.  The  Chamber  of  Deputies  has 
also  authorised  the  issue  of  Argentine  credit  bonds  to 
an  amount  not  exceeding  100,000,000  paper  pesos, 
and  has  at  the  same  time  removed  from  the  Statute- 
book  the  laws  which  authorised  the  issue  of  bonds  for 
the  carrying  out  of  different  public  works.  These 
credit  bonds  represent  ;^8,750,ooo  or  thereby,  and  the 
proceeds  will  apparently  be  utilised  to  exedute  public 
works,  railways  amongst  them,  some  of  which  will : 
enter  into  competition  with  existing  lines  built  and 
owned  by  British  investors. 


Another  naval  mutiny  has  occurred  in  Brazil,  and 
lurid  stories  of  a  bombardment  of  the  City  of  Rio  came 
over  the  cables  in  the  early  part  of  the  week.  Really 
Brazil  is  having  more  trouble  with  its  navy  than  the 
whole  show  is  worth,  and  perhaps  if  it  were  not  for 
the  evil  example  set  by  England  and  Germany  in  the 
first  instance,  and  followed  by  the  United  States  with 
an  unwisdom  surprising  in  a  people  so  cute,  Brazil 
might  be  able  to  dispense  with  this  costly  luxury  alto- 
gether, and  be  very  much  better  off.  The  Republic 
of  Brazil  is  evidently  in  no  position  to  keep  up  a  great 
naval  force.  Its  rulers  lack  authority,  and  the  sur- 
render to  the  first  batch  of  mutineers,  who  were  not 
only  let  off  unpunished,  but  granted  increased  pay, 
was  an  encouragement  to  others  to  revolt.  After  doing 
a  good  deal  of  damage  to  the  town,  more  apparently 
than  the  first  outbreak  did,  the  rebels  seem  to  have 
been  quieted  in  the  usual  way,  and  later  messages  tell 
us  that  order  has  been  restored  and  business  resumed 
as  usual.  Officially  also  the  assurance  has  been  given 
that  the  bulk  of  the  navy  is  law-abiding  as  well  as  the 
whole  of  the  army,  and  that  the  proclamation  of 
martial  law  has  put  power  into  the  hands  of  the  Presi- 
dent and  his  ministers  to  deal  with  any  similar  dis- 
turbance. We  hope  it  will  prove  to  be  so,  but  stern 
measures  are  obviously  required  to  keep  order  once  it 
has  been  re-established,  and  Brazil  is  not  far  off  the 
day  of  military  revolts,  dictatorships,  and  other  curses 
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familiar  to  the  inhabitants  of  weak  and  ill-organised 
States. 


w 


Some  interesting  particulars  about  German  colonies 
and  the  cost  of  them  were  given  the  other  day  in  the 
Reichstag  by  Herr  von  Lindequist,  Herr  Dernburg's 
successor  at  the  Colonial  Office.  He  declared  that  the 
financies  of  German  colonies  arc  now  on  a  sound  basis. 
The  amount  of  the  subsidies  given  by  the  Imperial 
Government  had  been  reduced  by  ;^25o,ooo  in  1910, 
and  would  be  still  further  cut  down  by  ;,^300,ooo  in 
1911.  Since  1908  the  reductions  had  amounted  to 
;^'i,ioo,ooo,  but  what  the  actual  outlay  still  is  the  tele- 
gram does  not  say.  Clearly,  however,  it  is  consider- 
able, and  the  prospects  are  that  an  increase  may  again 
take  place  because  the  Imperial  Government  intends 
to  undertake  experiments,  too  costly  for  private  enter- 
prises, in  maize,  cotton  and  tobacco  growing  and  in 
stock-raising.  The  trade  of  the  colonies,  however,  has 
increased  during  1910  from  something  less  than 
;£^7,ooo,ooo  to  nearly  ;£^9,ooo,ooo,  and  had  this  growth 
come  from  the  products  named  or  from  any  other 
commodities  of  general  utility,  there  would  have  been 

00m  for  congratulation.  As  it  was  the  increase  seems 
to  have  been  mainly  due  to  the  diamond  discoveries 
made    in    South-West  Africa    and    to    the    import    of 

uilding  materials. 


It  looks  as  if  the  people  responsible  for  the  Port 
of  Calcutta  have  been  spending  money  without  much 
regard  to  consequences.  The  revenue  for  the  year 
ended  March  31  last  was  less  than  the  estimate  by 
Rs.  6,78,482,  and  was  actually  Rs.  1,80,112  below  the 
income  of  the  previous  year.  Expenditure,  on  the 
other  hand,  went  up  so  that  it  exceeded  the  income  by 
Rs.  19,230.  This  might  not  matter  so  much,  could 
be  regarded  perhaps  as  only  a  temporary  fluctuation, 
but  unfortunately  the  interest  and  sinking  fund  charges 
have  been  moving  up  at  a  rate  that  looks  almost  alarm- 
ing. In  1905-6  the  total  burden  of  interest  and  sink- 
ing fund  was  Rs.  27,88,518,  and  in  the  year  closed 
March  31  it  had  risen  to  Rs.  45,46,964.  In  the  earlier 
year  named  the  cost  of  the  debt  was  31.1  per  cent,  of 
the  revenue,  and  last  year  it  was  38.4  per  cent.,  an 
increase  in  five  years  of  7  per  cent.  These  figures  are 
gathered  from  Capital,  which  has  some  notes  upon 
the  just  issued  report,  and  they  will  be  interesting  here 
because  London  is  a  creditor  of  the  Calcutta  trust. 


A  story  has  got  into  the  papers  to  the  effect  that  a 
great  Burton  brewery  amalgamation  is  being 
organised,  and  a  circular  has  been  issued  by  the  board 
of  Samuel  Allsopp  and  Sons,  Limited,  formally  calling 
a  meeting  of  its  shareholders  for  Wednesday  next. 
The  meeting  will  be  purely  formal  because  "  in  view 
of  important  negotiations  for  amalgamation  which  the 
directors  have  in  hand,  and  which  have  been  delayed 
by  causes  beyond  their  control,  the  board  considers 
it  advisable  in  the  interests  of  the  company  to  adjourn 
the  meeting  for  a  few  weeks,  and  in  the  meantime  the 
report  and  accounts  are  held  over.  So  next  Tuesday 
nothing  will  be  done,  and  rumour  is  meanwhile  busy 
with  talcs  about  the  coming  great  combination.  We 
shall  be  much  interested  to  see  how  it  works  out,  but 
may  say  beforehand  that  if  amalgamation  is  not  ac- 
companied by  readjustment  of  capital,  so  that  facts 
and  figures  may  be  brought  into  something  like  har- 
mony, it  will  not  do  anything  appreciable  to  increase 
the  popularity  of  brewery  securities  with  the  investing 
public.  Brewery  boards  cannot  too  soon  get  that  fact 
into  their  heads.  It  is  quite  useless  to  rearrange  their 
capital  accounts,  to  divide  and  sub-divide  and  cut  down 
here  and  add  a  little  there,  if  the  core  of  the  matter  is 
left  untouched.  Before  any  amalgamation  worth  look- 
ing at  and  having  the  least  chance  to  be  durable  can 
take  place,  there  ought  to  be  a  thorough  overhaul  of  all 
the  property  involved  and  a  revaluation  of  an  inde- 
pendent description.  On  that  basis  Burton  breweries 
might  very  well  combine,  and  save  a  great  deal  of 
money,  thereby  becoming  better  able  to  pay  their 
taxes. 


At  last  the  lock-out  of  boilermakers  has  ended.  !t 
has  cost  those  that  suffered  by  it  probably  nearly 
;£^i, 500,000,  certainly  more  than  ;{^i,ooo,ooo,  and  had 
the  men  been  reasonable  it  ought  never  to  have 
happened.  They  have  had  less  sympathy  in 
thcdr  fight  with  the  masters  than  they  perhaps 
deserved  because  they  brought  the  lock-out  upon 
themselves.  The  habit  of  isolated,  sudden  and 
pettish  strikes  had  become  intolerable,  and  the  union 
of  masters  were  driven  to  lock  out  the  men  in  order  to 
put  a  stop  to  this  method  of  interfering  with  the  even 
progress  of  industry.  We  hope  the  settlement  now 
reached  will  be  permanent ;  that  the  men  have  learned 
a  lesson  which  will  not  only  .serve  them  for  many  a  day, 
but  help  to  lift  them  on  to  a  higher  moral  plane.  The 
money  will  not'  have  been  lost  altogether  uselessly  or 
the  misery  of  the  wives  and  families  of  the  idle  workers 
be  without  compensation,  if  harmony  and  a  higher 
standard  of  mutual  regard,  a  partnership  of  master  and 
workman,  should  result.  The  strike  in  South  Wales 
seems  to  be  also  drawing  to  its  inevitable  end,  and 
there  likewise  the  conduct  of  the  strikers  has  alienated 
public  sympathy.  We  are  sorry  to  see  labour  in  this 
fashion  apparently  progressing  backwards ;  but  the  re- 
coil is,  we  feel  sure,  only  a  passing  phase. 

The  continued  advance  in  Associated  Portland 
Cement  shares  has  been  one  of  the  most  prominent 
incidents  in  the  Miscellaneous  markets  recently,  and 
the  probable  explanation  is  now  forthcoming  in  the 
announcement  that  Lord  St.  Davids  has  been  ap- 
pointed chairman  of  the  company.  There  are  other 
important  changes  in  the  management,  including  a 
vacancy  among  the  vice-chairmen,  which  is  left  open 
"in  order  that  it  may  be  available  whenever  it  seems 
desirable  "  to  fill  it  up.  That  phrase  certainly  sug- 
gests the  development  of  some  particular  line  of  action 
in  pro.spect,  and  it  is  said  a  German  will  be  appointed 
to  the  vacant  post  with  a  view  to  an  arrangement  for 
maintaining  prices  in  the  cement  trade.  In  a  world- 
wide business  of  this  description  that  will  be  a  diflfi- 
cult  undertaking,  but  the  fact  that  Lord  St.  Davids 
considers  it  worth  his  while,  with  all  his  other 
numerous  and  onerous  responsibilities,  to  identify  him- 
self with  the  company  must  be  decidedly  encouraging 
to  the  shareholders.  He  has  proved  himself  a  most 
able  administrator  in  the  Argentine  and  on  the  boards 
of  several  Trust  companies  here,  but  it  will  not  be  one 
of  his  least  achievements  if  he  can  pull  the  .\ssociated 
Cement  Company  out  of  the  slough  of  ten  years' 
failure  to  earn  dividends. 


There  is  a  great  deal  of  talent  on  the  board  of  the 
Imperial  Cold  Storage  and  Supply  Company,  Limited, 
which  includes  Mr.  Isaac  Lewis  (alternate  C.  F. 
Rowsell),  Mr.  Samuel  Marks,  Mr.  Julius  Weil,  and 
Sir  James  Sivewright,  K.C.M.G.  But  apparently  it 
is  not  the  kind  of  talent  that  can  run  successfully  what 
ought  to  be  a  splendid  commercial  undertaking.  The 
accounts  for  the  year  to  March  31  last  have  just  been 
submitted,  and  they  make  a  most  sorry  show.  In  the 
previous  twelve  months  the  company  just  missed 
coming  out  on  the  right  side  (apart  from  debenture 
interest)  by  a  few  pounds,  but  on  this  occasion  there  is 
a  trading  loss  of  ^5,497.  Debenture  interest  requires 
^23,495,  so  that  _;^28,992  is  added  to  the  debit  balance, 
which  is  now  raised  to  ;^83,985.  That  is  a  fine 
achievement  for  a  company  with  a  capital  of  ;^875,ooo, 
and  debentures  for  ;^470,ooo,  besides  debts  amounting 
to  ;£^67,ooo,  so  that  the  total  involved  is  over 
;{ri,40o,ooo.  Of  course,  it  may  be  argued  that  the 
company  was  unfortunate  in  losing  its  action  against 
the  Imperial  Government,  which  has  made  a  difference 
of  something  like  ;^i8o.ooo,  but  it  is  unnecessary  to 
enter  into  the  merits  of  that  dispute.  The  fact  re- 
mains that  with  all  its  enormous  advantages  both  in 
prestige  and  influence  the  company  cannot  make  a 
trading  profit,  and  can  only  put  forward  the  excuse 
that  the  price  of  live  stock  has  been  high,  and  that  it 
has  been  impracticable  to  raise  selling  prices 
"owing      to      the     keen      competition      which     has 
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prevailed  in  the  butchering  trade."  But  may  not  the 
real  explanation  be  found  in  the  old  tag,  ne  sutor 
ultra  crepidam?  "  There  are  geniuses  at  market  opera- 
tions who  could  not  earn  half  a  dollar  at  an  honest 
dav's  work. 


A  Great  Danger  Averted. 

A  feeling  of  thankfulness  must  pervade  the  minds 
of  quiet  citizens  at  the  results  of  the  General  Election. 
There  has  been  no  sweeping  the  country  by  the  fol- 
lowers of  the  Government,  but  the  victory  is  enough 
for  the  purpose,  and  a  sufficiently  astonishing  one  when 
all  the  circumstances  are  taken  into  account.  Deduct 
the  faggot  voters,  three-fourths  of  whom  are  probably 
on  the  Opposition  side,  and  allow  for  the  fight  having 
taken  place  on  a  stale  register,  and  the  victory  will 
be  seen  to  be  a  remarkable  one.  A  "  Referendum  ' 
on  the  Veto  has  been  forced  upon  the  country  by  the 
Peers,  and  the  Peers  have  lost.  In  January  last  the 
"  referendum  "  was  on  the  question  of  Protection, 
vaguely  and  misleadingly  put  forward  under  the 
phrase  "  Tariff  Reform,"  and  Protectionists  were  de- 
feated then.  What  is  to  happen  now,  in  the  future, 
we  are  not  going  to  try  to  prophesy,  except  on  one 
point.  The  country  is  not  going  to  the  dogs  because  of 
this  third  victory  of  the  Progressive  Government  party 
at  the  polls.  Much  more  likely  is  it  to  enter  upon  a 
period  of  great  social  progress.  Indeed,  we  see  but 
one  drawback  in  the  prospect,  and  that  is  the  enormous 
height  to  which  the  national  expenditure  has  risen. 
Not  the  most  bitter  reactionary  to  be  found  in  the 
country  could  deprecate  this  expenditure  more  deeply 
than  we  do.  But  there  are  compensations,  not  the 
least  of  which  is  the  defeat  of  the  Protectionists,  not 
the  final  defeat  we  fear,  for  the  "boodler,"  the 
"  bounder,"  and  the  beaten  are  always  with  us— like 
the  poor. 

Turning  over  the  other  day  the  acid  but  most  read- 
able reminiscences  of  the  late  Mr.  Goldwin  Smith,  now 
running  through  McClure's  Magazine,  we  came  upon 
this  phrase:  "At  the  time  when  Peel  declared  for 
Free  Trade,  dire  distress  prevailed.  Tens  of  thousands 
of  working  men  were  out  of  employment,  grass  was 
being  boiled  for  food,  wedding  rings  were  being 
pawned  bv  the  hundred  ;  in  Ireland  a  terrible  famine 
impended.'"  When  Peel  took  the  step  that  saved 
England  from  social  ruin,  and  probably  enough  from 
destruction  as  an  empire,  our  population  was  less  than 
half  what  it  is  now,  even  although  that  of  Ireland 
alone  has  been  cut  down  by  a  half  in  the  interval. 
What  then  would  happen  in  these  days  were  a  system 
of  Protection  to  be  re-established  in  this  island  of 
Great  Britain,  crowded  with  busy  people?  A  revolu- 
tion would  happen,  and  within  a  very  short  time.  The 
sober  elector  who  has  steadily  voted  for  the  Govern- 
ment in  the  last  three  elections  has  saved,  not  merely 
the  people  as  a  whole  from  such  a  catastrophe  as  no 
nation  ever  witnessed,  but  he  has  saved  the  Peers,  the 
great  landlords,  as  well.  Had  they  and  their  Protec- 
tionist allies  been  able  to  snatch  a  victory  through  the 
multitude  of  their  falsehoods,  sophistries,  and  misre- 
presentations, it  would  have  been  the  beginning  of  the 
end  for  property-holders  of  every  class,  and  most  of  all 
for  those  who  owned  real  property.  What  is  urgently 
required  now  is  the  emancipation  of  the  soil,  liberty  to 
the  crowded  population  to  settle  upon  it,  and  we  are  at 
last  able  to  hope  that  this  reform,  at  least,  is  not  far 
away.  

Benskin's  Watford  Brewery, 

But  for  what  may  be  charitably  regarded  as  an  indis- 
cretion on  the  part  of  the  board  of  this  company,  its 
accounts  for  the  year  closed  September  30  last  might 
have  called  for  no  special  notice.  Like  all  brewery  com- 
panies created  during  the  mania  for  buying  up  public- 
houses  at  from  five  to  twenty  times  their  real  value  this 
business  is  settling  down  in  the  way  to  be  expected, 
each  succeeding  year  being  more  disappointing  than 
the  one  that  went  before.  With  the  report,  however, 
for  the  past  year,  the  board  hat  thought  fit  to  issue  a 


sort  of  political  appeal  to  the  electorate  to  vote  for  the 
publican.  In  this  effusion  the  whole  blame  for  the  pre- 
sent state  of  the  brewing  trade  is  naturally  laid  upoix 
the  present  Government,  and  the  increase  in  taxation  is 
emphasised  as  if  nothing  else  was  at  the  bottom  of  the 
trouble.  Three  anonymous  examples  are  given  to  show 
the  way  in  which  brewery  profits  have  been  swallowed, 
up  by  the  Exchequer,  and  readers  are  told  that  the 
Government  has  refused  redress ;  therefore  those  finan- 
cially interested  in  brewery  companies  are  invited  to 
"  consider  the  record  of  the  past."  The  question  they 
have  to  ask  is  "  whether  they  will  support  those  who 
will  favour  the  redress  of  the  hardships  of  the  trade,  or 
those  who  adhere  to  a  policy  which  will  lead  to  still 
further  confiscatory  measures.  The  position,"  it  is 
added,  "  is  one  of  the  utmost  gravity,  and  efforts  for 
self-defence  are  imperative." 

We  agree  that  the  position  is  one  of  the  utmost 
gravity  for  Benskin's  and  a  great  many  other  brewery 
companies,  but  think  that  it  might  have  been  well  for 
the  board  of  this  company  to  let  sleeping  dogs  lie.  The 
directors  should  have  bethought  themselves  that  there 
are  still  a  few  people  of  the  Liberal  persuasion  in. 
politics  who  probably  drink  Benskin's  beer,  and  if  no 
prudent  reflection  of  that  kind  sufficed  to  restrain  them, 
should  at  least  not  have  been  oblivious  to  the  history  of 
their  company.  Let  us  recall  it  in  outline.  Beginning 
in  1898,  the  organisers  of  Benskin's  went  ahead  at 
tremendous  speed  in  acquiring  public-houses  regardless- 
of  cost,  until  they  had  piled  upon  the  business  a  share 
capital  of  ^694,000  and  a  debenture  debt  of  ;£^90o,ooo. 
Their  properties,  of  course  including  "  goodwill," 
figured  in  the  books  at  the  date  of  the  1909  balance- 
sheet  at  ;£ri,438,697  and  had  actually  been  increased  by 
;:^'i,438  in  the  course  of  that  year.  In  the  year  closed, 
on  September  30  last  this  valuation  has  been  reduced, 
by  ;£,6,779,  but  that  it  is  still  distressingly  excessive  is 
proved  by  the  admission  printed  with  the  balance-sheet, 
that  tivo  years'  dividends  on  the  first  preference- 
shares  amounting  to  ;£^3 1,000  and  four  years'  divi- 
dends on  the  "B"  preference  shares,  amounting 
to  ;^.'i6,ooo,  have  not  been  paid.  That  is  to  say 
partial  default  upon  the  "  B  "  preference  shares  oc- 
curred in  1907,  long  before  any  new  taxes  had. 
been  proposed,  and  these  shares  have  got  nothing  at 
all  since  the  1907  payment  of  2J  per  cent.,  while  the 
dividend  on  the  first  preference  shares  was  last 
paid  for  the  year  ended  September  30,  1908.  During 
all  the  time  of  the  company's  existence  it.  has  only 
accumulated  a  general  reserve  of  ;^6,ooo  against  an. 
aggregate  balance-sheet  total  of  ;£J'i,632,ooo.  We. 
have  long  been  of  opinion  that  were  the  balance-sheet 
valuation  cut  down  by  one-half  it  would  probably  still 
exceed  the  real  worth  of  the  properties  and  business 
of  this  brewery  company.  That  being  so,  what  are  we 
to  think  of  the  attempt  made  to  sway  by  pity  the  minds 
of  electors  or  of  the  appeals  for  sympathy  and  assist- 
ance in  reversing  the  existing  system  of  taxation?  At 
the  time  when  properties  like  Benskin's  were  formed; 
and  smothered  beneath  capital  whose  creation  profited 
the  promoters  alone,  ft  was  perfectly  understood  in 
political  circles  that  "  the  trade,"  as  it  is  called,  would, 
not  long  be  left  untouched  by  the  reformers.  The 
feeling  that  more  revenue  must  be  drawn  from  the 
drink  traffic  and  that  it  would  have  to  be  regulated 
and  supervised  in  the  interests  of  the  community  at 
large  has  been  steadily  growing  for  at  least  a  genera- 
tion. The  organisers  of  tied  house  brewery  company 
inflation  therefore  went  ahead  with  their  schemes  open- 
eyed,  and  it  was  only  the  thoughtless  and  trustful 
public  that  suffered.  The  board  of  Benskin's  would 
have  the  public  forget  all  that,  but  the  public  is  none- 
so  childish. 

What  do  the  accounts  of  the  past  year  show  us  ii 
regard  to  this  company  ?  They  show  that  after  paying 
interest  and  compensation  levy — said  levy  taking  only 
j^2,^o2 — and  increased  licence  duties — only  ;^'3,698 — 
there  was  a  nett  profit  of  ;£'5,o52,  or  little  more  than 
one-seventh  of  the  amount  required  to  pay  5  per  cent, 
on  the  entire  share  capital,  preference  and  ordinary. 
Before  paying  interest,  directors'  fees,  &c.,  the  profit 
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was  ;^S  1,^93.  which  compares  with  ;^55,5H5  for  the 
previous  year.     The  business  is  therefore  a  declining 
[>iie  at  present,   and  nothing  in  the  report  or  balance- 
sheet  gives  encouragement  to  hope  for  better  times  in 
the  near  future.     The  shareholders  of  the  company  in 
all  probability  will  have  to  reckon  with  a  reorganisa- 
tion by  which  they  will  be  sacrificed,   and  this  would 
have  been  their  fate  whether  new  licensing  duties  had 
been  imposed  or  not.      Had  proper  attention  been  paid 
to  depr'jciation  and  had  goodwill  been  written  down  a.s 
it  ought  to  have  been  from  the  start,  there  never  would 
have  been  any  money  available  for  the  preference  share- 
holders of  this  company,  let  alone  for  the  ordinary.    We 
diaw  this  inference  from  the  fact  that  the  total  writings 
down  shown  year  by  year  are  quite  insignificant.   Were 
a  single  balance-sheet  only  looked  at  it  might  seem  that 
something  reasonable  had  been  done.       For  example, 
horses,  vans,  drays,  &c.,  are  entered  at  ;^"26,927  in  the 
balance-sheet   for    the    past    year,     and     depreciation 
against  them  is  put  at  ^4,307,  bringing  the  nett  valua- 
ti)n    down     to    ;^"22,62o;    but     when     we    compare 
tie    resulting     balance     for    the    year    with  that    of 
tie    previous    year    the    nett    reduction    within    that 
period     is     seen     to     be     only     ;^"504.  In  like  manner 
plant   and   machinery  entered   at  ;^'36,482,   and    from 
which  depreciation   amounting  to  _;^2,8o2    is    paraded 
a.'   being  written  off,   shows  a  nett   reduction  of  only 
£.870.      Altogether  on  perishable  property  now  valued 
at   about  ;£,'8o,ooo,  the  year's  writing  off  was  ;£J'2,054, 
or  little  more  than  2J  per  cent.      How  it  is  with  the 
leaseholds   there  is  no   means  of  knowing.     The  only 
good  point  in  the  report  is  that  apparently  ;^6,ioo  of 
the  company's  debentures  was   bought  in  during  the 
yi'ar,  raising    the    total    of    such    stock    cancelled    to 
;£.'i4,85o.       But  surely  that  is  a  derisory  figure  when 
we  put  against  it  the  aggregate  debt  of  ;^goo,ooo  which 
had  to  be  attacked.      Thclre  is  a  fair  amount  of  cash  in 
hand,  and  at  ^31,332  it 'shows  an  increase  of  £3,30^ 
on   the   year,    including    the   £<^,76i^  in   the  hands    of 
trustees,  but  apart  from  the  /'i,226  added  to  the  trust 
money,    that    may  arise   chiefly  from  the   decrease    o' 
;£'3,6r9  in  the  stock  on  hand,  and  any  way  the  gross 
trading    profits    of    the    year    are    ;£'4,203    down     at 
;£"8g,2g8,   and   there  is  also  a  slight   reduction  in  the 
rents,  interest,  &c.,  received.      Therefore,  the  business 
is  the  reverse  of  progressive,  and  because  it  is  so  we 
sympathise   with    the   unfortunate   shareholders,     even 
with  the  board  itself  to  a  certain  extent ;  but  directors 
oi'  such  brewery  companies  ought  to  be  specially  care- 
ful not  to  stir  up  animosity  against  their  water-drowned 
enterprises  by   such  ill-judged  electioneering   circulars 
as    the    one    now    before    us.       They   force   people    to 
examine  the  facts. 


■P^        Tanganyika  Concessions. 

No  surprise  need  be  felt  that  the  issue  of  the  annual 
(rtiports  of  the  Tanganyika  Concessions  and  Zambesia 
Exploring  was   followed  by  a  heavy   fall  in  the  price 
of  the  shares.     The   Stock  Exchange  cannot  be  con- 
isidered  a  hypercritical  body  in  the  domain  of  finance, 
aid  we  know  it  will  often  put  down  the  price  of  a  com- 
pany's   shares    if    considerations    of    prudence    cause 
"    ney  to  be  placed  to  reserve  instead  of  being  used  to 
>  big  dividends,  but  the  kind  of  thing  indulged  in  by 
itlie  Tanganyika    board    was    too   much   even    for    the 
iStock    Exchange   sense  of  financial   propriety,   and   it 
ipromptly    knocked    £1    off    the    market    value    of   the 
(shares  and  debentures.     A   debt   of  ;£,"2 13,000  due   to 
'the  allied   Zambesia  Company   is   to  be  repaid  by  an 
(allotment  of   Tanganyika  shares  taken  at  the  rate  of  £f, 
iper  share,  but  the  unissued  shares  may  be  wanted  for 
.  iconversion  purposes,  and,  so  runs  the  report,  "  in  the 
Icvent  of  any  such  shares  being  so  utilised  the  company 
is  to  issue  to  the  Zambesia  Exploring  Company  on  the 
expiration  of  the  period  limited  for  conversion  a  third 
debenture  for  the  aggregate  value  of  the  shares  utilised 
for  conversion  at  the  rate  of  ;£,'8  per  share  for  every 
sliare  so  utilised."    These  debentures  will  carry  interest 
at  6  per  cent.,  and  are  to  be  repayable  in  three  years 
1 1  am   the  date  of  issue.     This  appears  to  be  a  most 


extraordinary  juggle,  and  matters  are  not  much  im- 
proved by  the  arrangement  under  which  the  Zambesia 
Company  lends  Tanganyika  Concessions  another 
;^' 1 00,000,  to  be  secured  also  by  third  debentures.  Pro- 
ceeding with  their  financial  schemes  the  directors  have 
arranged  to  issue  ;^'i 20,000  of  second  debentures  to 
Mr.  Leyland  in  several  instalments  in  satisfaction  of 
money  advanced,  and  have  seen  fit  to  give  the  com- 
panies guarantees  to  two  series  of  debentures  of  an 
aggregate  amount  of  ;£^86o,ooo  of  the  Benguella  Rail- 
way, the  much-discussed  line  to  Lobito  Hay.  Traffic 
on  the  section  of  the  line  so  far  constructed  is  increas- 
ing steadily,  but  to  what  extent  the  company  will  be  re- 
quired to  make  good  its  guarantee  remains  to  be  seen, 
Tanganyika  is  interested  to  the  extent  of  90  per  cent. 
in  the  Benguella  Railway  and  Mineral  Concession,  and 
in  giving  the  guarantee  the  company  no  doubt  made  a 
virtue  of  necessity.  All  these  arrangements  were  sub- 
ject to  confirmation  by  the  shareholders  at  yesterday's 
meeting,  and  resolutions  were  also  submitted  defining 
the  company's  borrowing  powers.  It  also  appears  that 
the  agreement  with  Mr.  Robert  Williams,  the  manag- 
ing director,  was  faulty,  and  a  supplementary  agree- 
ment has  been  drawn  up  to  make  certain  that  in  the 
event  of  this  gentleman's  death  during  the  time  that 
he  holds  the  position  of  managing  director  the  per- 
centage of  surplus  assets  already  arranged  shall  be 
paid    to   his  legal  personal    representatives. 

The  accounts  are  made  up  to  June  30  last,  and  are 
therefore  reasonably  up  to  date  for  a  concern  of  this 
magnitude.     The  outgoings  for  the  twelve  months,  in- 
cluding debenture   interest,   which   is  satisfied  by  the 
issue   of   further  debentures,   amounted   to  £i3(>,2g^, 
and  the  income  to  ;^4,975.     As  before  the  difference, 
which  amounts  to^i3i,320,  is  provided  by  a  transfer 
from  the  premium  on   shares   account.     This  was  in- 
creased by  ;^43,30i  during  the  year,  and  the  transfer 
now     made     reduces     the     account     to     ;^339.27^- 
Floating   indebtedness  stands  at  ;;^4i  1,989.   ^^^  "'ost 
of  this  consists  of  liabilities   already  referred  to,   and 
will  be  satisfied   by  debenture   issues.      On  the  other 
hand,  debtors  amount  to  ;^6s,205,  part  of  which  would 
not  easily  be  turned  into  cash,  and  the  actual  money 
owned  reaches  the  brilliant  amount  of  ;£,'i,i26.     Shares 
and   debentures  in   other  companies   have   a   balance- 
sheet  value  of  £"3,667,949,  taken  at  or  under  cost.     At 
this  point  it  may  be  mentioned  that  the  company  has  a 
45   per  cent,   interest   in   the  Union   Miniire  du    Haut 
Katanga  and  nearly  50  per  cent,  interest  in  Rhodesia- 
Katanga    Junction    and     Mineral    Company.       Share- 
holders who  were   looking   for  something   brilliant   in 
connection    with    the    mining   operations    will    be  dis- 
appointed.    So  far  as  the  former  company  is  concerned 
matters  are  being  pushed  on  steadily.     The  extension 
of  the  railway  to   the   region  of  the  company's  con- 
cessions was  of  first. importance,  and  on  October  i  the 
line  reached  the  Star  of  the  Congo  mine.     The  pro- 
gramme includes  the  immediate  putting  into  operation 
of  a  water-jacket  furnace,  to  which  will  be  added  in 
a  very  short  time  a  special  installation  for  the  treat- 
ment of  the  more  siliceous  ores.     The  greater  part  of 
the  plant  has  already  been  shipped.    At  the  Kansanshi 
mine  smplting  operations  are  said  to  have  continued 
steadily,  and  there  are  now  some  1,500  tons  of  smelted 
copper  at  the  mine  awaiting  transport,  of  which  1.231 
tons  belong  to  the    Rhodesia-Katanga  Junction    Rail- 
way and  Mineral  Company.     A  more  efficient  pumping 
plant  is  being  erected  at  the  mine  to  enable  the  lower 
levels  to  be  opened  up.     All  which  contrasts  curiously 
with  the  eloquent  optimism  which  used  to  characterise 
the  directorial   utterances,    and    shareholders  must  be 
wondering     more     than     ever     how     and     when     the 
extravagant  language  of  the  past  is  to  be  justified. 

The  contents  of  the  Zambesia  Exploring  report  do 
not  differ  materially  from  the  Tanganyika  cfTusion,  and 
we  can  confine  our  observations  to  a  few  of  the  figures. 
There  was  a  revenue  for  the  twehe  months  of 
;£;i4i,950,  chiefly  composed  of  profit  on  share  re.Misa- 
tions,  against  which  the  outgo  was  ;{r84.893.  This  in- 
cludes 50,000  fully-paid  shares  issued  in  satisfaction 
of  a  liabilitv  under  an  agreement,  presumably  the  one 
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with  the  managing'  director  in  commutation  of  his 
rights  and  to  secure  his  services  for  a  lengthy  period. 
The  shares  and  debentures  in  other  companies  have  a 
balance-sheet  value  of  ;£j'648,049  taken  at  cost  or  under, 
and  a  valuation  of  the  more  marketable  of  the  assets  on 
December  5  shows  a  surplus  of  over  ;^670,ooo  above 
the  price  at  which  they  are  entered  in  the  books. 
Securities  to  the  amount  of  ;^ig8,oi2  have  been 
pledged  as  security  for  a  banker's  loan  of  ;^57,5oo. 
In  connection  with  the  financial  assistance  given  to 
Tanganyika  Concessions  the  company  will  have  the 
option  of  participating  in  the  shares  of  a  company 
which  is  to  be  formed  to  acquire  the  diamond  dis- 
coveries referred  to  in  the  last  report. 


The   Week's    Hints. 

It  says  much  for  the  high  reputation  Lord  St. 
Davids  enjoys  that  the  mere  news  of  his  accession  to 
the  chairmanship  of  the  Associated  Portland  Cement 
Corporation  should  have  been  enough  to  change  the 
sentiment  of  the  market  towards  its  securities.  A  rise 
has  been  going  on  in  the  shares  for  weeks  past  which 
nobody  was  able  to  explain,  and  the  recollection  of  past 
experiences  led  the  Stock  Exchange  to  look  upon  the 
movement  as  "one  more  rig"  got  up  to  enable  in- 
siders to  unload.  This  view,  thanks  to  Lord  St. 
Davids'  name,  is  held  no  longer.  People  begin  to  see 
that  there  are  good  points  about  the  business.  The 
last  report  presented  several  favourable  changes,  and 
although  no  dividend  has  ever  been  paid  upon  the 
ordinary  shares,  the  concern  having  been  grossly  over- 
loaded wfth  plunder  capital  at  the  beginning,  they  now 
offer  a  speculative  chance  such  as  they  never  have 
done  before,  and  the  ;^io  5J  per  cent,  preference 
shares  look  a  remunerative  purchase  at  8J  or  thereby. 
The  dividend  on  them  has  always  been  paid,  and  seems 
latterly  to  have  been  about  earned.  Dividends  are  due 
in  May  and  September. 

If  the  bonds  of  the  abortive  Alberta  Railway  and 
Great  Waterways  undertaking  should  come  down  a  bit 
owing  to  the  abandonment  of  the  scheme  for  which  the 
money  was  raised,  they  should  be  wortn  buying,  as 
interest  and  principal  are  unconditionally  guaranteed 
by  the  infant  province.  A  wrangle  is  going  on  over 
the  destination  of  the  money,  the  Premier  of  Alberta 
having  brought  in  a  Bill  to  allow  him  to  spend  it  in 
roads  and  bridges,  but  there  is  opposition,  and  before 
the  dispute  is  settled  the  bonds  might  drop  towards 
par.  They  are  5  per  cent,  bonds  and  six  months'  in- 
terest is  due  in  January,  but  they  are  not  wbrth  more 
than   no  at  the  best  of  times.  -. 

Prices  of  English  Railway  stocks  have  been  held 
back  by  the  election  and  by  strikes  or  lock-outs,  actual 
and  threatened,  but  now  that  the  boilcrmakers  have 
gone  back  to  work  and  that  the  strike  in  South  Wales 
is  nearly  over,  as  well  as  the  Parliamentary  elections, 
the  probabilities  are  all  in  favour  of  improving  prices 
and  dividends  are  sure  to  be  raised  in  many  instances. 
People  who  do  not  care  for  the  unscreened  risks  of 
deferred  or  ordinary  s.tocks  might  therefore  find  it  to 
their  gain  to  buy  a  little  Great  Central  4  per  cent, 
preference  stock  of  1889.  It  was  lucky  in  receiving 
2  per  cent,  for  the  second  haif  of  1909,  and  appears 
not  unlikely  to  be  still  better  treated  in  February  next, 
although  the  traffic  increases  shown  by  the  company 
in  its  weekly  returns  have  not  been  so  brilliant  as  those 
of  its  neighbours.  Economies,  however,  in  working 
ought  to  have  told  favourably  on  the  expenditure,  as 
the  company  now  works  in  harmony  with  the  Great 
Northern  and  Great  Eastern  companies.  The  stock 
ought  to  be  picked  up  at  from  80  to  82,  and  those  who 
like  a  mild  gamble  might  do  worse  than  secure  a  little 
of  the  1891  preference  at,  say,  65  to  65J. 


Lloyds  Bank  Ltd.  announces  that  its  colonial  and  foreign 
departments  will  shortly  be  transferred  to  60,  Lombard  Street. 
'RThe  Rosario  Drainage  Company,  Ltd.,  announces  that  an 
agreement  has  been  concluded  with  the  municipality  for  an 
extension  of  the  present  area  of  the  drainage  works  to  be  carried 
out  in  sections  over  a  period  of  six  years,  on  terms  which  the 
board  consider  satisfactory. 


American  Business  Notes. 

Wall  Street  seems  to  have  been  staggered  a  little  by 
the  bank  and  finance  trust  returns  issued  at  the  end  of 
last  week.  The  Associated  Banks'  average  showed  an  in- 
crease of  ;£^i, 01 1,000  in  the  loans,  coincident  with  a 
decrease  of  ^1,614,000  in  the  specie  and  ;£r26o,boo  in 
the  greenbacks.  This  shrinkage  in  cash  brought  the 
deposit  average  down  by  ;^920,ooo,  but  that  was  not 
nearly  enough  to  compensate  the  loss  of  cash,  and  ac- 
cordingly the  surplus  reserve  showed  a  decrease  of 
;^i, 644,00c,  bringing  it  down  to  ;^732,ooo  against 
;£ri,993,ooo  a  year  ago.  End  of  the  week  figures  alone 
indicated  that  the  banks  had  shifted  about  ;£r3,ooo,ooo 
of  their  loans  to  London  during  the  week,  and  still 
the  average  display  was  as  stated.  A  slightly  better 
position  was  shown  by  the  State  banks  and  finance 
trusts,  whose  loan  average,  however,  was  ;£ri,i53,400 
higher.  On  the  other  hand,  they  lost  only  ;;£^89,40o  in 
specie  and  gained  ;^35,400  in  greenbacks,  so  that  the 
nett  decrease  in  their  cash  was  only  ;^54,c)c>o,  and  their 
deposits  were  up  ;^i,iio,20o.  The  whole  position, 
however,  had  obviously  become  ticklish,  and  it  is  not 
surprising  that  when  the  exchange  went  down  talk 
of  drawing  gold  from  London  became  fashionable  in 
the  street.  Gold  can  only  be  borrowed  here.  What 
makes  matters  worse  is  the  extent  to  which  the  loans 
exceed  the  deposits.  Those  of  the  non-clearing  banks 
and  finance  trusts  are  ;^io, 264,000  higher  than  the 
deposits,  and  those  of  the  Associated  Banks 
;^7,879,ooo  in  excess.  Altogether,  consequently,  the 
credit  establishments  of  New  York  have  lent 
;^i7,643,ooo  more  than  they  can  show  as  deposits. 
They  have  to  this  extent  created  credit  which  has 
passed  beyond  their  control.  The  excess,  however,  is 
only  about  ;^i,ooo,ooo  upon  the  total  of  a  year  ago,  but 
cash  is  less,  and  the  aggregate  of  the  commitments  of 
the  credit  generating  institutions  decidedly  higher.  It 
looks  as  if  there  might  be  something  approaching  an 
unpleasant  flurry  at  the  turn  of  the  year  when  enor"< 
mous  amounts  of  ready  credit  and  cash  will  be  re- 
quired to  meet  interest  and  other  demands,  plus  the 
usual  end  of  the  year  liquidations.  It  is,  therefore, 
not  surprising  that  the  market  keeps  nervous,  and  a 
wise  public  is  standing  clear  of  it. 

The  figures  of  the  census  are  now  made  public,  and 
show  that  the  population  of  the  United  States  amounts 
to  91,972,266  persons.  Ten  years  before  the  total  was 
only  75,500,000,  so  that  there  is  an  incVease  of  about 
16,500,000  in  a  decade,  and  if  the  total  population  of 
the  Republic's  empire  be  included  the  estimated  aggre- 
gate of  human  beings  under  the  Stars  and  Stripes  is 
101,100,000.  Xo  wonder  the  United  States  forge 
ahead  in  spite  of  every  obstacle  put  in  the  way  of  their 
development  and  of  the  fury  with  which  the  sources  of 
wealth  are  laid  hold  of  by  a  few  dozen  millionaires. 
Much  of  the  increase  shown  has  come  from  immigra- 
tion, and  the  Director  of  the  Census  estimates  that 
about  45  per  cent,  of  the  population  is  urban.  New 
York,  for  instance,  has  increased  its  population  from 
3,437,202  in  1900  to  4,766,883  now,  and  the  inflow  of 
people  from  abroad  appears  to  be  spread  over  the 
country  in  a  very  unequal,  not  to  say  capricious, 
fashion.  There  is  actually  a  decrease  shown  in  the 
population  of  the  State  of  Iowa.  The  falling  away  in 
the  decade  is  only  0.36,  but  still  it  has  gone  back,  the 
farmers  having  probably  migrated  over  the  border 
into  Western  Canada.  In  New  Hampshire  the  gain 
is  only  about  4,  but  in  the  newer  agricultural  States  it 
ranges  from  30  to  50  per  cent.,  that  is  to  say  in 
South  Dakota,  Colorado  and  Utah  ;  in  North  Dakota, 
Wyoming,  Nevada,  California,  New  Mexico  and 
Arizona  the  increase  ranges  from  50  to  100  per  cent. ; 
and  in  Oklahoma,  Idaho  and  Washington  it  exceeds 
100  per  cent.  It  will  take  some  time  to  sort  this  mass 
of  people  out,  and  we  fear  the  new  population  will  be 
migratory  for  some  time  to  come.  Old  land  that 
thriftless  farmers  have  exhausted  is,  for  instance,  being 
abandoned  in  the  East,  and  we  are  credibly  informed 
that  good  freehold  farms  can  be  bought  in  New  York 
State  at  j(^i  an  acre  with  all  the  buildings  upon  them. 
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One  of  the  problems  which  Mr.  Secretary  MacVeagh 
has  to  solve  relates  to  the  financing-  of  the  Panama 
Canal.  What  it  is  going  to  cost  ultimately  no  one  can 
say,  but  thus  far  the  outlay  would  seem  to  have  been 
about  ;^'40,ooo,ooo,  including  the  estimated  expendi- 
ture for  the  year  ended  June  30  next.  Most  of  the 
money  appears  to  have  been  provided  by  the  United 
.States  Treasury  ;  how,  no  one  yet  knows.  Perhaps  it 
has  obtained  advances  from  some  of  the  millionaires 
who  have  so  successfully  "run"  the  Government 
since  the  close  of  the  civil  war ;  but  whoever  the 
creditors  may  be  the  debt  of  the  canal  to  the  Treasury 
will  probably  have  to  be  funded  one  of  these  days,  and 
ihe  question  is,  how?  Under  present  arrangements  the 
Washington  Government  issues  2  per  cent,  bonds  to 
i:he  National  banks  as  a  foundation  for  their  note 
<;irculation.  In  reality  this  debt  only  yields  ij  per 
cent,  to  the  banks  because  their  note  circulations  are 
laxed  J  per  cent.  Hitherto  the  banks  have  taken  all 
ihe  2  per  cent,  bonds  offered,  but  it  might  be  dan- 
gerous to  inflate  the  paper  currency  much  further,  and 
::he  Secretary  to  the  Treasury  will  presently  require  to 
i;reate  a  category  of  debt  whose  bonds  might  be  sale- 
ible  in  the  open  market,  be  of  use  as  investments,  in 
short.  This  he  could  not  hope  to  do  at  a  lower  rate  of 
interest  than  3  per  cent.,  and  a  3  per  cent,  bond  could 
;iot  be  used  by  the  National  banks  as  a  basis  for  start- 
ing or  inflating  their  note  issues,  because  those  banks 
that  got  this  form  of  debt  would  have  an  advantage 
in  the  higher  return  of  interest.  Perhaps  Mr. 
MacVeagh  might  tax  such  of  the  3  per  cent,  bonds  as 
the  banks  absorb  to  the  extent  of  ij  per  cent.,  and  so 
balance  things,  and  no  doubt  the  ingenious  financiers 
will  help  him  in  finding  a  plan.  The  one  sure  thing  is 
that  debt  will  have  to  be  created,  but  its  amount  can 
be  of  little  moment  to  such  a  population  as  that  of  the 
Republic — or  should  be  of  little  if  it  were  not  loaded 
down  in  other  ways. 

As  regards  the  financial  position  itself,  we  may  have 
more  to  say  when  the  complete  report  of  the  Treasury 
reaches  us,  if  it  ever  does,  but  at  present  the  outlook 
is  good,  last  year  having  ended  on  June  30  with  a 
surplus  of  about  ^"3, 060,000.  For  years  before  there 
had  been  deficits  which  rose  in  1908-9  to  almost 
;^i2,ooo,ooo.  The  new  tax  on  the  nett  income  of 
corporations,  however,  brought  in  ^"3, 470,000  last 
year,  and  as  we  said  the  other  day,  there  have  been 
some  efforts  at  economy,  although  these  have  hitherto 
carefully  avoided  the  pensions  scandal. 

Savings  banks  in  New  York  State  seem  to  be  in  a 
better  position  than  our  Post  Office  Savings  Bank, 
with  its  deficit  of  ttventy  odd  millions,  but  they  also 
find  their  surpluses  dwindling,  and  the  matter  is  be- 
ginning to  attract  attention.  Trouble  arises  from  the 
usual  cause — paying  too  high  a  rate  of  interest  for 
prudence.  Formerly  4  per  cent,  was  allowed,  but  a 
good  many  banks  reduced  the  rate  to  3^  per  cent., 
although  many  still  apparently  continue  to  pay  4  per 
cent.,  and  the  result  is  that  while  liabilities  pile  up, 
the  surplus  is  disappearing.  Twenty  years  ago  when 
the  total  Savings  Bank  deposits  of  the  whole  State  of 
New  York  came  to  only  ^"  110,014,000,  the  surplus 
fcvas  17  per  cent,  of  this  amount,  or  almost 
;^i9,ooo,ooo.  To-day  with  deposits  up  at  ;^305, 400,000 
the  surplus  is  but  £'20,262,000,  or  only  6.63  per  cent, 
of  the  liabilities,  and  it  does  not  seem  absolutely  estab- 
lished that  this  surplus  is  wholly  genuine. 

Something  resembling  a  burst  of  eloquence  has  been 
published  by  the  New  York  Commercial  Chronicle 
about  the  new  pension  scheme  of  the  United  States 
Steel  Corporation.  This  paper  has  always  been  pene- 
trated with  admiration  and  awe  when  contemplating 
this  great  masterstroke,  "  this  marvellous  conception 
of  the  brain,"  of  J.  P.  Morgan,  and  in  speaking  of  the 
pension  scheme  it  may  be  said  to  wallow  in  an  ecstasy 
of  the  profoundest  admiration.  Well,  we  are  de- 
lighted to  have  something  good  to  say  about  that  male- 
ficent combination,  and  shall  try  gladly  to  believe  that 
the  pension  fund  is  indeed  a  very  comprehensive 
affair.  It  has  just  been  established  by  the  joint  action 
of  the  Steel  Trust  and  Andrew  Carnegie,  and  is  called 


the  United  States  Steel  and  Carnegie  Pension  Fund. 
Towards  starting  it  the  corporation  gave  $8,000,000  and 
the  Carnegie  Relief  Fund  $4,000,000,  so  that  the 
thing  starts  with  ;^2, 400,000  a.s  a  foundation,  and  old 
age  pensions  are  to  be  paid  to  the  employees  out  of  the 
income  from  this  fund.  Three  classes  of  pensions  are 
arranged  for,  the  first  embracing  all  the  men  who  have 
been  twenty  years  or  longer  in  the  service  of  businesses 
in  the  combine,  and  have  reached  the  age  of  seventy, 
and  all  women  similarly  qualified  who  are  sixty  years 
old. — Are  there  many  employees  of  the  Steel  Corpora- 
tion of  the  age  of  seventy?  Will  there  ever  be  any? 
What  strikes  visitors  most  in  the  United  States  is  the 
absence  of  old  men  from  the  equipment  of  industrial 
establishments,  great  or  small,  and  cynics  say  that 
employees  in  steel  works  mostly  reach  the  cemetery 
long  before  the  age  of  seventy  ! — There  is  another  class 
of  pension  for  servants  of  twenty  years  or  longer  who 
reach  the  age  of  sixty  for  men  and  fifty  for  women. 
These  may  be  pensioned  off  either  at  their  own  request 
or  at  the  will  of  their  employers,  and  the  third-class  of 
pension  deals  with  those  who  are  disabled  in  the 
service.  They  will  be  pensioned  at  the  discretion  of 
the  board  of  trustees,  the  present  regulations  being 
apparently  that  for  each  year  of  service  i  per  cent,  of 
the  average  regular  monthly  pay  received  during  the 
last  ten  years  will  be  given  as  pension.  Thus  if  a 
servant  has  been  twenty-five  years  with  the  Trust,  and 
has  received  an  average  pay  of  $60  per  month,  all  that 
time,  he  will  receive  a  pension  of  $15  or  ;^3  per  month. 
That  will  not  go  far  in  keeping  a  man  or  woman  alive, 
still  less  in  maintaining  a  family  as  things  now  are  in 
the  United  States,  but  it  is  something  to  have  human 
rights  recognised  in  this  fashion  by  a  ruthless  cor- 
poration, and  it  may  be  only  a  first  step.  When  the 
employees  become  men  they  will  probably  say  and  do 
things  about  this  form  of  charity  from  above. 

It  has  been  announced  that  Messrs.  George  W. 
Perkins  and  Edward  Whitney,  two  prominent  partners 
in  the  firm  of  Messrs.  J.  S.  Morgan  and  Co.,  are  to 
retire,  Mr.  Whitney  having  decided  to  give  up  business 
altogether.  It  is  hinted  that  Mr.  Perkins  will  probably 
become  the  voting  trustee  of  the  Equitable  Insurance 
Company,  seeing  that  the  Morgan  firm  holds  the  bulk 
of  its  capital.  These  gentlemen  are  to  be  replaced  by 
Mr.  Porter,  who  comes  from  the  Chemical  National 
Bank,  and  Mr.  Thomas  Lamon't,  of  the  First  National 
Bank. 

Southern  Pacific  Railroad  results  for  the  year  ended 
June  30  are  grand.  Gross  earnings  have  risen 
$14,500,000  and  nett  $8,593,000,  and  the  "  surplus  " 
was  equal  to  paying  a  13  per  cent,  dividend  on  the  ordi- 
nary stock,  whereas  a  year  ago  only  9.84  was  earned. 
Of  the  increase  1.68  per  cent,  is  ascribed  to  the 
$4,590,000  received  as  dividends  on  the  stock  of  the 
Wells,  Fargo  Express  Company  which  the  Southern 
Pacific  holds.  Nearly  all  the  company's  preferred 
stock  was  turned  into  common  during  the  year. 

Affairs  are  unpleasant  in  the  steel  trade,  and  the 
Iron  Age  says  it  has  resigned  itself  to  a  period  of 
"drifting."  The  production  of  pig-iron  has  been  re- 
duced to  50  per  cent,  of  the  capacity,  and  new  orders 
are  10  per  cent,  below  the  volume  of  a  year  ago.  It  is 
very  distressing,  but  prices  will  be  kepi  up,  else  what 
is  the  use  of  a  monopoly?  Our  only  regret  Is  that 
British  ironmasters  may  not  be  able  to  buy  the  surplus 
Yankee  product  at  their  own  price,  as  they  do  some- 
times when  the  unwholesome  condibion  of  Yankee  busi- 
ness creates  a  glut  in  the  home  market. 

Including  the  last  quarterly  dividend  of  10  dollars, 
the  total  distributions  made  by  the  Standard  Oil  Com- 
pany since  1902  amount  to  ;i(r7i,<xK),ooo.  Since  the 
Government  investigation  into  its  affairs,  the  Trust  has 
had  to  modify  its  policy,  its  overbearing  methods 
having  roused  competition,  the  principal  rival  being  the 
Texas  Company,  which  is  controlled  by  J.  W.  Gates. 
.Although  the  Standard  increases  its  business  and  sales, 
the  profits  are  no  longer  so  large  as  prc%-iously.  This 
year,  though,  they  will  likely  amount  to  ;^j6,ooo.ooo, 
which  is  about  double  what. it  will  have  to  pay  in  divi- 
dends.    And  we  suppose  they  must  be  real  profits. 
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Continental    Memoranda. 

No  revival  of  activity  has  taken  place  on  Continental 
markets.  Elections  in  the  United  Kingdom  were  blamed 
for  preventing  the  developments  of  busmess  because 
they  have  accentuated  the  weakness  on  the  London 
market,  but  the  truth  is  that  the  public  is  not  investing 
anywhere.  Probably  it  has  little  or  no  spare  money 
just  now,  and  a  revival  of  bourse  business  cannot  be 
looked  for  until  dividend  and  interest  money  is  released 
at  the  New  Year.  On  most  markets  circumstances  are 
favourable  for  a  renewal  of  activity  in  January.  Money 
is  getting  cheaper,  is,  in  fact,  quite  cheap  as  things  go 
in  both  France  and  Germany,  and  even  in  Vienna 
Bourse  accounts  have  been  carried  over  at  6  per  cent. 
Another  excuse  put  forward  to  account  for  the  dragging 
state  of  markets  is  the  absence  of  a  further  reduction 
in  the  Bank  of  England  rate.  Sanguine  people  abroad 
quite  counted  upon  it  last  week  and  professionals  tried 
to  put  prices  up  on  this  forecast,  which  was  not  fulfilled. 
But  it  is  useless  to  enter  into  elaborate  reasons  when 
markets  are  deserted  by  their  usual  public.  It  must  not 
be  forgotten  that  although  credit  is  cheap  enough,  cash 
is  not  so  plentiful  either  in  France  or  England  as  it  was 
at  the  end  of  last  year.  The  stock  of  gold  in  the  Bank 
of  England  is  considerably  less  now  than  it  was  at  the 
end  of  August,  and  since  that  date  the  Bank  of  France 
has  lost  nearly  ;^'5, 500,000.  Should  the  Yankees  suc- 
ceed in  raising  credit  here  with  which  to  draw  gold, 
hopes  that  money  will  become  cheap  and  continue  so  in 
January  will  have  to  be  toned  down. 

Apart  from  the  loss  of  investment  and  outside  specu- 
lative support,  markets  have  been  made  sour  by  the 
renewed  weakness  on  Wall  Street,  especially  German 
markets  which  respond  to  ups  and  downs  in  New  York 
with  great  sensitiveness.  Even  the  Paris  Bourse  is 
being  more  and  more  drawn  within  the  vortex,  and  a 
report  was  current  there  the  other  day  that  French 
banks  are  about  to  make  very  large  advances  to 
American  corporations  in  order  to  give  them  the  means 
to  buy  gold  in  London.  Whether  that  be  true  or  not, 
there  can  be  no  question  of  the  fact  that  the  borrowing 
of  the  Yankee  is  insistent  and  incessant  wherever  he 
sees  a  chance  of  picking  up  credit.  He  borrows  and 
brags. 

Not  many  new  loans  are  spoken  of  just  now,  but  some 
of  the  Paris  papers  announce  that  a  Norwegian  loan  of 
;^8oo,ooo  in  4  per  cent,  bonds  will  be  issued  in  London 
in  the  beginning  of  the  New  Year  by  the  London  City 
and  Midland  Bank. 

That  unfortunate  misunderstanding  about  the 
Western  Railway  of  Rosario  appears  to  have  been  now 
ended  in  the  only  way  possible  after  the  official  com- 
munication made  by  the  Argentine  legation  in  Paris. 
The  company  is  not  in  possession  of  the  concession  it 
thought  it  had,  and  the  Alsetienne  Banque  in  Paris  has 
announced  that  it  will  refund  the  money  subscribed  for 
the  bonds.  The  Government  decree  which  has  led  to 
this  step  being  taken  is  based  on  the  fact  that  the  route 
to  be  followed  by  this  projected  line  is  already  occupied 
by  the  State  railway.  A  rival  therefore  could  not  be 
admiitted.  The  same  course  has  been  followed 
by  the  agents  who  issued  the  loan  here,  and  it  is  a  pity 
that  the  prospectus  was  ever  published.  There  is  said 
to  be  a  mistranslation  of  the  Spanish  into  English 
which  misled  the  promoters,  but  that  is  hardly  an  ex- 
cuse, and  obviously  the  project  was  gone  about  with  a 
heedless  precipitancy  that  deserves  censure. 

The  announcement  is  made  that  a  syndicate  has  been 
formed,  headed  by  the  Soci^td  G^n^rale  in  Paris  and 
Messrs.  Schroeder  in  London,  in  order  to  assist  in 
building  the  Chilian  Longitudinal  Railway.  A  capital 
of  ;^i,ooo,ooo  has  been  put  up  by  this  syndicate,  and  it 
can  raise  credit  to  the  amount  of  another  ;^2,ooo,ooo. 
Bonds  guaranteed  by  the  Government  of  Chile  will  be 
issued. 

A  good  deal  of  discussion  has  been  going  on  abroad 
about  the  facilities  given  to  the  provinces  of  the  Argen- 
tine Republic  to  raise  independent  loans  in  Europe,  and 
some  writers  go  so  far  as  to  express  a  fear  that  unless 
this  power  is  restrained  we  shall  have  the  crisis  of  1890 


over  again.  Rich  and  progressive  as  Argentina  is,  it 
absorbs  European  capital  to  the  full  extent  of  its  actual 
and  potential  wealth,  and  it  would  be  much  better  if  the 
whole  of  the  money  officially  raised  for  public  purposes 
came  under  the  control  of  the  Central  Government.  Not 
that  it  is  an  economically  minded  Government ;  far  from 
it,  but  self-interest  would  probably  induce  it  to  take 
some  care  to  prevent  the  provinces  from  plunging  into 
debt  far  beyond  their  capacity. 

A  very  pleasant  speech  was  that  delivered  by  Herr 
Wermath,  the  Secretary  to  the  German  Imperial 
Treasury.  He  was  able  to  speak  confidently  of  the 
future  because  the  deficit  is  disappearing.  Last  year 
it  amounted  to  upwards  of  ;^6,ooo,ooo ;  this  year  it  , 
will  only  be  some  ;^30o,ooo,  he  said,  thanks  mainly  to 
the  increased  productiveness  of  the  new  taxes.  German 
finances  were  "on  the  rising  tide,"  and  he  is  almost 
afraid  that  there  will  soon  be  too  much  revenue.  But 
that  surely  was  merely  a  rhetorical  flourish,  for  the 
War  Minister  is  demanding  further  credits,  and  five 
battalions  are  to  be  added  to  the  foot  artillery  as  a 
beginning.  The  military  demands  alone,  in  fact,  mean 
upwards  of  ;^5,ooo,ooo  added  to  the  budget,  and  no 
doubt  that  is  the  dark  spot  in  German  finance.  The 
Minister,  too,  seems  to  have  overlooked  the  sentiments 
produced  in  the  nation  by  the  enormous  load  of  taxa- 
tion now  borne.  French  writers  are  not  slow  to  re- 
mind us  of  this  other  side  of  the  subject,  and  M. 
Ferrand,  a  member  of  the  French  Embassy's  staff  in 
Berlin,  has  sent  a  memorial  to  his  Government  full  of 
warning  as  to  tendencies  there  and  the  drift  of  affairs 
towards  an  economic  crisis.  He  reminds  his  country- 
men that  French  financiers  saved  Germany  in  1901, 
when  the  country  was  but  "  two  finger  breadths  "  from 
a  collapse,  by  advancing  about  ;£,"'48,ooo,ooo  in  six 
series  of  ;^8,ooo,ooo  at  a  very  high  rate  of  interest. 
In  his  view  the  time  is  not  distant  when  France  will 
again  have  to  come  to  the  assistance  of  Germany,  and 
he  quotes  a  deputy  of  the  Reichstag  as  saying  that  if 
France  at  a  time  of  crisis  refuses  to  lend  money  to 
Germany,  "  the  Germans  will  go  and  take  it  by  force." 
Apparently  also  the  money  is  expected  to  be  lent  at 
a  lower  rate  of  interest  than  was  exacted  on  the  last 
occasion.  Much  of  this  may  be  mere  windy  talk,  but 
undoubtedly  pinched  Germany  is  jealous  of  wealthy 
France.  It  will  not  go  and  rob  France  again  all  the 
same. 

M.  Yves  Guyot  analyses  the  statistics  of  the  census 
of  March,  1906,  which  have  just  been  published.  The 
active  population,  in  other  words  the  workers,  includ- 
ing the  army,  amounted  in  1906  to  20,726,000,  or  53.2 
per  cent,  of  the  total  population.  The  figures  for  1901 
are  19,715,000  workers,  or  50.6  per  cent,  of  the  popula- 
tion against  18,994,000,  or  49.3  per  cent,  of  the  popula- 
tion in  1896.  Excluding  domestic  servants,  the  pro- 
portionate numbers  per  thousand  employed  are  : — 


In  fishing,  agriculture  and  forestering 

In  industrial  concerns    

In  commerce    

In  professions  and  public  services  .... 


1906. 


448 

365 

105 

82 


1901. 


440 
373 

lOI 

86 


1896, 


471 

354 

92 

83 


1866. 


522 

336 
70 

72 


Between  1866  and  1901  the  number  of  people 
occupied  in  agricultural  or  land  industries  has  greatly 
decreased  ;  the  increase  in  the  1906  figures  is  due  to  the 
women  workers  on  farms  being  included  under  that 
heading  instead  of  domestic  servants.  It  will  be  seen 
that  agriculture  and  fishing  give  employment  to  the 
greatest  number  of  the  population.  The  growth  of 
small  industries  in  France  is  shown  by  the  propor- 
tionate increase  of  heads  of  businesses  from  25.5  per 
thousand  both  in  1896  and  1901  to  31.2  per 
thousand  in  1906.  M.  Guyot  goes  on  to  point  out  that 
the  statistical  results  of  the  latest  census  prove  that  the 
fears  of  Karl  Marx  and  of  Engels,  set  forth  in  their 
Communist  Manifesto  of  1848,  that  the  wealth  of 
France  would  gradually  be  absorbed  by  the  few,  leav- 
ing the  many  in  a  pitiful  condition,  have  not  been 
realised. 
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The  Paris  correspondent  of  the  Neue  Freie  Presse 
says  that  among  the  many  proposals  respecting  the  re- 
organisation of  the  South  Austrian  Railway  the 
Deutsche  Bank  has  sent  one  which  is  known  as  the 
Gwinner  proposal.  This  is  based  on  the  idea  that  the 
Italian  Government  annuity  which  is  spread  over  a 
number  of  years  should  be  capitalised  at  once.  On 
this  security  new  stock  will  be  issued,  and  the  yield 
thereof  utilised  as  follows  : — (i)  The  indebtedness  to 
the  Austrian  Treasury  should  be  paid  off ;  (2)  the  5 
per  cent,  priorities  should  be  redeemed;  (3)  a  rolling 
stock  fund  for  the  Southern  Railway  should  be  created  ; 
(4)  part  of  the  capital  of  the  3  per  cent,  bonds  should 
be  paid  up,  and  these  bonds  should  be  reduced  to  a 
smaller  nominal  amf)unt. 
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Critical  Index  to  New  Investments. 

Buenos  Ayres  Central  Railway. 

An  issue  of  ;^'6oo,ooo  5  per  cent,  second  mortgage 
debentures  is  offered  by  this  company  at  the  price  of 
j£,yo  per  ;^ioo  bond  to  provide  funds  for  making  a 
connection  with  the  Buenos  Ayres  and  Pacific  line,  repay- 
ing a  loan  from  the  Buenos  Ayres  Lacroze  Tramways, 
paying  for  the  construction  of  the  Port  of  Zurate,  and 
other  purposes.  The  company  owns  a  system  of  rail- 
ways extending  from  Buenos  Ayres  to  Rojas,  with 
branches  to  the  Port  of  Zurate  and  to  San  Martin,  or 
ill  all  about  167  miles,  but  it  connects  with  the  Central 
Argentine  at  San  Martin  and  is  also  used  by  the  Hntrc 
Rios  Railway  as  the  inlet  for  through  traffic  into  Buenos 
Ayres.  It  has  perpetual  trackage  rights  over  the  La- 
croze Tramways  system,  and  has  recently  given  that 
company  running  rights  between  Buenos  Ayres  and 
Campo  de  Mayo  for  a  nett  payment  of  ;^i 5,000  per 
annum.  The  system  serves  one  of  the  richest  parts  of 
the  province  of  Buenos  Ayres,  and  has  made  steady 
progress,  its  gross  earnings  in  the  three  years  ended 
June  30  last  having  ri.sen  from  ;£'i25,io4  to  ;^i75,iiS 
and  its  nett  revenue  from  ;£^40,iii  to  ;^'6o,o92,  while  it 
is  estimated  that  on  the  basis  of  the  results  for  the  five 
months  ended  November  the  nett  income  for  the  current 
year  will  be  £-j\,ooo.  Taking  last  year's  figures  and 
adding  the  ;^'i 5,000  from  the  Lacroze  Company,  the 
nett  revenue  available  for  debenture  interest  would  be 
/.751O921  but  this  the  directors  expect  will  be  sub- 
stantially increased  after  the  completion  of  the  exten- 
sions and  improvements.  Being  a  second  mortgage 
with  ;^6oo,ooo  first  mortgage  debentures  in  front  of 
it,  the  issue  has  an  element  of  speculation,  but  it  seems 
to  be  quite  a  good  investment  of  that  class. 
Saskatchewan  Loan. 

The  Canadian  Bank  of  Commerce  is  authorised  by 
^c  Government  of  the  Province  of  Saskatchewan  to 
offer  for  subscription  ^"1,000,000  in  4  per  cent,  regis- 
tered stock  at  loi  per  cent.  As,  however,  a  full  six 
months'  interest  will  be  payable  on  July  i  next,  while 
the  final  instalment  of  30  per  cent,  is  not  due  till  March 
27,  the  nett  price  is  looj  per  cent.  The  issue  is  made 
for  the  purpose  of  redeeming  ;£^5oo,ooo  Treasury  bills, 
the  extension  of  the  telephone  system,  the  construction 
of  public  buildings,  and  other  works.  The  population 
of  the  Province  was  257,000  in  1906,  and  it  is  now  esti- 
mated at  400,000.  The  ordinary  revenue  for  the  past' 
year  is  given  as  $2,454,000,  and  the  debts,  including 
the  present  issue,  will  be  ;£,"i,493,ioo.  It  is  not  a 
heavy  burden  for  a  progressive  community,  but  easy 
borrowing  is  a  slippery  slope,  and  Saskatchewan  seems 
to  be  well  over  the  edge  of  it. 

Caledonian  Trust  Co.,  Ltd. 

This  is  a  new  Glasgow  undertaking  which  has  been 
formed  with  a  capital  of  ^"500,000  in  £.\o  shares  to 
carry  on  the  usual  business  of  an  investment  trust.  No 
contracts  have  been  entered  into,  but  the  directors  in- 
tend to  invest  largely  in  the  bonds,  debentures  and  pre- 
ference stocks  of  companies  and  of  corporations  in 
North  and  South  America,  a  field  of  operations  which 
should  prove  remunerative  enough.  The  whole  of  the 
capit.il  was  offered  for  subscription,  but  the  directors 
stated  that  they  were  already  aware  of  applications 
which  would  be  made  for  30,000  shares,  so  the  list  was 
opened  and  closed  on  Wednesday.     When  fully  paid 
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up,  which  will  be  on  July  i,  191 1,  the  shares  will  be 
converted  into  preference  and  ordinary  stock  in  the 
proportion  of  £,6  4i  per  cent,  cumulative  preference 
and  jQ^  ordinary  stock  for  each  share. 

Pakan  Bakoe  Rubber  Estates,  Ltd.— .Subscriptioni  wwre  in- 
vited for  ;<,3o,ooo  6  per  cent,  convertible  debenture  stock  at  par, 
being  part  of  an  authorised  total  of  ;^4o,ooo,  which  i«  con- 
vertible at  par  into  ordinary  ahar«s  upon  any  of  the  nwaaX 
quarter-dayi)  before  December  31,  1916.  An  estate  of  8,64s 
acres  in  the  State  of  Siak,  Sumatra,  is  acquired  from  the  Siak 
(Sumatra)  Rubber  Estates,  Ltd.,  for  £i,yx)  in  cash  and  ^23,000 
in  shares,  plus  an  option  on  1,975  ordinary  shares  at  par  np 
to  December  31,  1913.  The  share  capital  is  /bj.ooo,  divided 
into  64,995  £1  ordinary  and  five  £1  controlling  shares,  the 
latter  being  held  by  the  Java  Investment  Loan  and  Agency, 
Limited,  as  trustee  for  the  debenture-holders,  and  giving  a  num- 
ber of  votes  equal  to  the  total  number  of  ordinary  shares  for  the 
time  being  i.s.sued.  Out  of  the  purchase  price  ^£3,500  is  handed 
over  to  the  Java  Investment  Loan  and  Agency,  which  has  under- 
taken to  pay  the  deibenture  stock  interest  up  to  December  31, 
191 3.  Of  the  total  area,  319  acres  had  been  planted  with  rubber 
from  nine  months  to  two  and  a-half  years  old,  when  the  estate 
was  reported  on  by  Mr.  K.  D.  Bryce  in  October,  1909,  but 
another  35  acres  have  since  been  planted,  and  the  directors 
propose  to  clear  and  plant  a  further  portion.  The  property  was 
valued  by  Mr.  Bryce  at  £(>3,is'i,  so  that  the  company  would 
appear  to  be  securing  a  good  bargain. 

HuKiT  Skmbawanc  Rubbkh  Co.,  Ltd.— This  company  has  a 
capital  of  £'ii$,oon  in  2s.  shares,  of  which  2,160,000  are  issued 
in  part  payment  of  the  purchase  price,  200,000  are  held  in  re- 
serve, and  990,000  were  offered  for  subscription.  It  acquire* 
two  estates  of  8,196  acres  in  Singapore,  of  which  5,866  acrei 
have  ibeen  planted  with  1,100,000  Para  rubber  trees,  from  six 
years  old  ciownwards,  and  a  further  561  acres  are  now  being 
planted,  at  the  cost  of  the  present  owners,  while  417  acres  are 
interplanted  -with  coconuts  and  73  acres  are  under  coconuts 
alone.  The  total  purchase  price  is  £22^,000,  payable  as  to 
£%,oao  in  cash  and  ;£2i6,ooo  in  shares,  with  a  four  jwars' 
option  on  the  unissued  shares,  the  promotion  profits  being  the 
cash,  /!i,ooo  in  shares,  and  the  option.  Tapping  is  apparently 
to  (be  commenced  neirt  year,  and  within  the  six  years  from 
January  the  yield  is  expected  to  increase  from  25,000  lbs.  to 
1,700,000  lbs.,  in  addition  to  which  the  profits  from  coconuts 
are  estimated  at  from  j^i,ioo  to  £2,200.  Prospects,  therefore, 
would  seem  to  be  good,  and  it  is  noteworthy  that  not  only  do 
the  original  owners  take  their  price  entirely  in  shares,  but  the 
directors  and  their  friends  have  applied  for  over  535,000  of  the 
present  issue.  The  whole  oi  the  shares  offered  were  under- 
written 'for  commissions  of  6  per  cent,  by  the  promoters,  who 
also  receive  ;^6,o6o  in  cash  for  preliminary  expenses. 

I^WER  I'ERAK  Ki'BBER  ESTATES,  LTD. — Five  estates  in  Perak, 
F.M.S.,  comprising  altogether  about  1,480  acres,  of  which  203 
acres  have  been  planted  with  26,900  Para  rubber  trees,  are 
acquired  by  this  company.  Mr.  Maurice  Maude,  manager  of 
the  Cicely  Rubber  Estates  Company,  who  has  examined  the  pro- 
perty, estimates  the  yield  from  the  present  planted  area  at 
11,400  lbs.  for  191 1,  with  an  increase  to  74,500  lbs.  by  1916,  and  on 
this  basis  the  directors  calculate  that  profits  will  increase  from 
^■2,289  to  ;f7,75o  in  1915.  The  purcha.se  price  is  ;C'3iS°o,  pay- 
able wholly  in  cash,  with  an  option  on  25,000  shares  at  par  for 
four  years,  and  in  addition  the  company  has  to  pay  an  unnamed 
sum  for  upkeep  and  extensions  since  March  31  last.  Of  the 
total  capital  of  /'6o,ooo  in  £1  shares,  35,000  shares  were  offered 
for  subscription,  and  were  underwritten  by  the  vendors  for  the 
usual  commissions  of  6  per  cent. 


RUBBER  COMPANIES. 


Navb. 


Anglo-Ceylon,  tt  

Anglo-Malay,  3/- 

Banleng,  £t    

Batti  Caves,  £1 

BatuTiga,  £1 

B«aufort 'Borneo,  £1    .... 

Bukll  KajanK,  £t  

Buklt  Mertajam,  3/- 

Bnkit  Rajab,  £t 

Cicely  Ordinary,  2/ 

Do.     Preferred,  a/- 

Consolidated  Malay,  2/- . . 

Damansara,  £t  

Eastern  Internal,  12/6  pd. 
Federated  SelaiiKor,  £1 . . 

General  Ceylon,  £f   

Glen  Bcrvie,  12/6  P'l 

Glendon,  15/-  pd 

Golconda,  £1  

Golden  Hope,  £1 

Highlands  &  llow lands,  £t 

Inch  Kenneth.  £i 

Kamunltie  ( Ferak),  1/-  pd 

Kepotig.jTi   

KepUiiialTa,  £1    

Klanang  Protitice,  as.  .. 
Kuala  Lumpur,  £1    .... 

Labu,  aj-  

L.anadrou,  £i 

Langkat  Sumatra,  £1  . . 

LanKkon,  17  6  pd 

Lanka  Planiaiions,  £to  .. 

LedDury.  £t 

Linggi  Plantation,  3/  . 
Loifedoo  Asiatic,  2/  ... 
Lnmnt,  ij/-  pd 


Last 
Week 


3f«, 
a3/4i 

2i 

i 

>5j 


Hpm 

>5 

si 

4/9pni 


Tbi!  '' 
Week  I 


Maw. 


'I 

2iid 
3/i 

'It 

22/6 

Ipin 
"5 

Ijp.nX 

A 

5i 


iLunava.^i  

;  .Mabira  Forest,  15/  pd.    . 

I  Madagascar. 

jMalacca  Ordinary.  £1  ... 

Malavalatn,  15/ pd 

Membakat,  £t 

North  Borneo  Sute,  £t.. 

Nyassa,  j^pd 

PalalbiK,  2/-     

Pelinadulla,  £1    

ll  Perak,  2s 

jP.P.K.  (Ceyloo),  £1 

I  Rubber  Est.  of  Ceylon,  f  i 
IlKub.  Est.  of  lobore,is/-|>d. 
'  Rub.  Invest.  Trust,  ia/-pd. 

Sapong  Rubber  ATob.,  £1 

Sapuinalkaode,  £t 

Seaheld.  £t 

Selangor,  t/ 

Sercmban,  £ 


1 

i 

tl/6 

n 

H 

8 

16/ 

•^9 

3*x 

SI 

3 

J„ 

t 

|l 

«»/3 

«i/<> 

"W 

i»y-  . 

ipui 

Jpm  i 

ng.  17/8  pd 

..>or«  Para,  £t 

~  S. (Bertani),as. ... 

I'.ra  Pan,  £i 

Sungei  Kapar,  ii- 

Souai  Suak.  £1    

SnaMi  Way, /i 

Tandioac,  £1 

Tebcaa,(i  

Tanom  Bonwo,  £1  

Tremelbye.  £1    

Unitad  Lankat,  £1 

United  Sfdang.  £1 

Unitad  Suniatra,  2/- 

Vallambrosa,  a/ 

West  Jaquia,  t/pd.  
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December  17,  1910. 


The   Week   in   Mines. 


Mining  markets  have  not  been  quite  so  drab  this 
week.  Dealers  became  accustomed  to  political  ad- 
versity, and  were  more  inclined  to  take  defeat  philo- 
sophically. "  If  we  are  to  let  prices  go  to  pieces  every 
time  the  Unionists  are  beaten  wc  may  as  well  go  out 
of  business  altogether,"  one  dealer  remarked,  and  a 
few  more  came  to  the  conclusion  that  cutting  off  the 
nose  to  spite  the  face  was  a  rather  stupid  proceeding. 
So  gradually  a  more  cheerful  feeling  came  about,  and 
before  the  week  was  half  over  one  or  two  enthusiasts 
were  actually  discussing  the  prospects  of  a  Christmas 
boom.  Business  all  round  became  brisker,  and  although 
nothing  like  real  activity  was  reached  markets  were 
more  lively  than  for  some  time.  Paris  gave  a  little 
support,  and  the  Bears  allowed  that  they  were  not 
going  to  have  matters  all  their  own  way.  A  number 
of  satisfactory  dividends  also  had  some  influence  on 
Kaffirs,  and  for  a  time  prices  showed  an  upward 
tendency,  but  the  tone  became  dull  again  at  the  end. 
The  carry-over  went  through  with  the  accustomed  ease, 
rates  being  rather  lighter  than  last  time. 

Gold  and  Finance  Shares. 
There  was  very  little  doing  in  Transvaal  shares  for 
the  first  day  or  so  in  spite  of  a  favourable  gold  return 
for  November,  published  on  Saturday.  But  when  the 
Modder  Company  announced  a  dividend  of  8s.  per 
share  against  6s.  in  June  and  4s.  a  year  ago,  prices 
commenced  to  pick  up,  Modders  naturally  leading. 
Several  companies  are  still  very  short  of  labour,  and 
the  Nigel  Company,  while  contradicting  a  rumour  that 
the  mine  was  to  be  closed  down,  pointed  out  that  labour 
conditions  had  not  improved,  and  were  not  expected  to 
do  so  until  next  year.  The  shares  of  this  company 
have  not  recovered  from  their  recent  severe  slump, 
much  to  the  disappointment  of  the  market,  which 
realises  how  confidence  may  be  shaken  when  the  "  in- 
vestment "  shares  go  wrong.  Glynn's  Lydenburg  also 
complains  of  labour  shortage,  but  Mr.  Leopold  Albu 
at  Wednesday's  Van  Ryn  meeting  made  a  statement 
on   the  subject  which  should  help  to  reassure. 

Rhodesiaxs  and  Diamonds. 
The  Rhodesian  market  naturally  took  some  time  to 
recover  from  the  slump  in  Tanganyikas  which  followed 
the  publication  of  the  reports  of  that  company  and  the 
Zninbesia  Exploring,  but  prices  pulled  themselves  to- 
gether after  a  bit,  and  became  quite  firm-looking. 
Tanganyikas  fluctuated  freely,  but  never  had  a  sus- 
tained recovery.  Bear  covering  frequently  drove  up 
the  price,  but  shares  came  out  on  every  rally,  and  the 
quotation  promptly  dropped  back  again.  Good  news 
about  labour  and  developments  on  the  6th  and  7th 
levels  helped  Giants  to  a  good  rise,  and  Enterprise 
naturally  followed.  Selukwe  Columbia  also  benefited 
from  encouraging  developments,  and  London 
Rhodesian  Mining,  Eldorado,  Shamva  Mines  and  Sur- 
prise were  all  pushed  ahead.  There  was  a  good  en- 
quiry for  Chartered  on  the  theory  that  if  Rhodesians  are 
to  be  made  to  boom  Chartereds  must  be  run  up  first. 
Rhodesia  Consolidated  is  to  increase  its  capital  to 
;^700,ooo  by  the  creation  of  300,000  los.  shares  for  the 
purpose  of  improving  the  company's  interest  in  the 
Falcon  Mines,  and  for  other  purposes.  Diamond  shares 
were  inclined  to  improve. 

West  Africans  and  Australians. 
Jungles  never  made  much  of  a  show,  but  there  is  an 
idea  that  the  low  level  of  prices  compared  with  the  big 
figures  at  one  time  touched  will  attract  buyers  later 
on.  Broken  Hill  shares  have  shown  a  downward 
tendency  owing  to  fresh  labour  fears,  and  West  Aus- 
tralians were  flat,  Ivanhoe,  Kalgurli,  and  Horseshoe 
falling  sharply.  All  the  big-priced  West  Australians 
are  under  a  cloud  just  now.  Great  Fingalls  were  sup- 
ported, and  had  a  good  rise.  Later  came  an  encourag- 
ing report  prepared  by  Mr.  J.  Malcolm  Maclaren,  who 
has  been  inspecting  the  property.  Bullfinch  things 
were  flat,  owing  to  labour  troubles.     Waihis  were  dull. 


Copper,  Tin  and  Miscellaneous. 
There  was  very  little  animation  in  the  market  for 
Copper  shares,  and  after  showing  dulness  prices  rallied 
in  a  small  way.  Tin  was  flat,  but  share  prices  were 
not  much  affected.  In  the  Miscellaneous  sections 
Mexico  of  El  Oro  ran  up  sharply  ;  there  was  some  re- 
lapse before  the  close.  Camp  Birds  were  better.  Lena 
improved. 


MINING     NEWS. 

*•  Frank  and  unbiassed  answers  are  given  to  all  questions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  One 
Shilling  for  each  question  asked.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 


Transvaal  Gold  Returns. — The  November  return  is  fairly 
satisfactory,  the  daily  average  being  21,419  ozs.,  against  21,069 
ozs.  in  October. 


- 

1905. 

1906. 

1907. 

190S. 

1909 

1910 

oz. 

oz. 

oz. 

oz. 

oz. 

oz. 

January  

February  . . 

369.258 

428,638 

537.638 

560,329 

615.113 

601,368 

363,811 

407,668 

493.542 

541.930 

565,218 

575,622 

March    .... 

399.823 

443,723 

538.497 

574.901 

607.500 

607,119 

April  

399,166 

439.243 

537.019 

565.832 

607,101 

619,045 

May    

416,395 

461,202 

524.477 

581,992 

624,498 

634,170 

une   

uly 

412.317 

475.975 

507.559 

574.973 

617,228 

625,181 

419.505 

491.793 

532,711 

584.455 

620,794 

638,714 

August 

428,581 

509,115 

555.027 

587.813 

611. .S37 

649.269 

September. . 

416,487 

505."  I 

538,034 

587,634 

606,385 

646,899 

October 

415.527 

540,609 

553.553 

617,744 

602,416 

653,147 

November  . 

424,757 

533.373 

549,801 

614.371 

597,765 

642,591 

December .. 

431.594 

550,167 
5,786,617 

583,526 

660.643 

604,987 

Total.. 

4,897,221 

6.451.384 

7,052,617 

7.280.542 

6,893.125 

- 

1905. 

J906. 

1907. 

1908. 

1909, 

1910. 

£ 

£ 

i 

£ 

£ 

£ 

January... . 

1,568,508 

1,820,739 

2,283,741 

2,380,124 

2,612,836 

2.554.451 

February  . . 

1,545.371 

1,731,664 

2,096,434 

2,301.971 

2,400,892 

2,445.088 

Marcll    

1.698,340 

1,884,815 

2,287,391 

2.442,022 

2,580,498 

2.57S,877 

April 

1,695,550 

1,865,785 

2,281,110 

2,403,503 

2,578.804 

2,6?"  =5« 

May    

1.768,734 

1,959,062 

2,227,838 

2.472.143 

2,652,699 

2,f,., 

une  

uly    

1,751.412 

2,021,813 

2,155.976 

2,442,329 

2,621,818 

2,6 

1,781,944 

2,089,004 

2,262,813 

2,482.608 

2,636,965 

2.7ij.      . 

August 

1,820,496 

2,162,583 

2,357,602 

2,496,869 

2,597,646 

2,757,919 

September . 

1,769,124 

2,145,575 

2,285,424 

2,496,112 

2,575,760 

2,747,853 

October 

1,765,047 

2.296.371 

2,351.344 

2,624,012 

2,558,902 

2,7-1    -nr. 

November  . 

1.804,253 

2,265.625 

2.335.406 

2,609,685 

2,539,  >4« 

2,7- 

December  . 

1.S33.295 

2.336,961 

2.478,659 

2,806,235 

2,569,822 

Total 

20,802,074 

24.579.987 

27,403>738 

29,957,610 

30,925.788 

29,2  i^ 

Native  Labour. — The  decrease  for  November  was  1,943.  The 
gold  mines  lost  2,076  labourers  and  the  coal  mines  161,  but  the 
diamond  mines  employed  an  extra  294. 


Month. 


November,  1909, 

December 

January,  1910   . . 

February   

March 

April    

May. 

June    

July    

August   

Sept 

October 

November 


Natives  I  Natives 
on  Gold  '  on  Coal 
mines.    I    mines. 


149,098 
154.071 
160,662 
169,771 
178,345 
183.814 
J83.964 
183.431 
181,514 
180,831 
182,200 
180,103 
178,037 


9,472 
9,566 
9.501 
9.511 
9.375 
9,300 
9,250 
9,423 
8,952 
8,793 
8,798 
8,528 
8,367 


Natives 

on 

Total 

Chinese 

Diamond 

natives. 

on  Gold 

mmes. 

mmes. 

S.933 

167,403 

3.197 

8,440 

172,077 

1.9'0 

9,230 

179.393 

1,908 

9.873 

189,155 

— 

11,829 

199.549 

— 

13.566 

206,680 

— 

12.495 

205,709 

— 

12,044 

204,893 

— 

11,206 

201,672 

— 

10,320 

199.944 

— 

8,646 

199.544 

— 

8,068 

196,699 

— 

8.162 

194.756 

— 

Total 
unskilled 
labourers 
on  Gold 

mines. 


152,295 
155,981 
162,570 
169.771 
178.345 
183,814 
183,964 
183.431 
181,514 
180,831 
182,200 
180,103 
178.027 


Gold  Mines  Investment. — A  very  attractive  display  is  made 
for  the  year  ended  November  30  last,  and  shareholders  will 
receive  a  nice  Christmas  box  in  the  shape  of  a  final  dividend  of 
IS.  and  a  bonus  of  2s.  per  share.  This  will  make  4s.  per  jf^l 
per  share,  the  former  £2  shares  having  been  subdivided  in 
accordance  with  resolutions  passed  in  September  last.  The 
revenue  for  the  twelve  months  was  £2^'ifi<)2,  which  compares 
with  ;f  104,298  in  the  previous  period,  which  was  a  week  short 
of  a  year,  and  after  providing  general  charges,  Arc,  the  balance 
over  is  £2^3,^^^,  an  improvement  of  ^^145, 520.  The  sum 
brought  forward  shows  a  big  increase  to  _^48,464,  making  the 
balance  available  £2gi,y()8.  The  dividends  paid  absorb 
;{,"ioo,ooo,  and  the  directors  prudently  place  an  equal  amount  to 
reserve,  increasing  it  to  ;f  125,000,  leaving  the  much  larger  sum 
of  £&(>,6$(>  to  be  carried  forward.  The  company's  investments, 
which  amount  to  ^^622, 274,  stand  in  the  books  at  cost,  and,  in 
the  style  adopted  by  the  C>oldfields  group,  show  a  further  un- 
realised profit.  Stock  Exchange  loans  at  short  call  amount  to 
;f  130,672,  and  advances  and  mortgages  to  ;f  29,269. 

Vereeniging  Estates. — The  issue  of  the  report  and  accounts 
for  the  year  ended  September  30,  1909,  was  delayed  from  time 
to  time  owing  to  the  long  negotiations  with  the  Victoria  Falls 
and  Transvaal  Power  Company,  but  the  latter  have  reached 
finality  at  last,  and  two  years'  accounts  to  September  30,  1909, 
are  now  submitted.  The  agreement  with  the  Victoria  Falls 
Company  provides  for  the  erection  of  an  electrical  power 
generating  station  at  Vereeniging,  but  it  is  part  of  the  bargain 
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that  when  the  station  is  erected  Vereeniging  Estates  shall  sub- 
scribe for  150,000  6  per  cent,  participating  preference  shares  of 
the  Power  Company.  The  existence  of  the  station  will  provide 
a  large  and  permanent  demand  for  the  company's  coal  at  an 
assured  profit,  and  should  encourage  the  establishment  of  other 
industries.  In  order  to  provide  the  funds  required  to  take  up 
the  mentioned  shares  and  for  the  general  purposes  of  the  com- 
pany it  is  proposed  to  make  a  debenture  issue  of  ;£35o,ooo,  out 
(jf  which  the  company's  present  indebtedness  will  be  paid  off. 
The  output  from  the  coal  mines  for  the  year  to  June  30,  iqog, 
was  306,465  tons,  and'  for  the  following  year  360,527  tons.  The 
\ereeniging  Urick  and  Til©  Company,  in  which  the  company  is 
interested,  is  earning  substantial  profits,  and  in  other  directions 
t  le  outlook  appears  to  be  more  encouraging.  For  the  year 
ended  September  30,  1909,  there  was  a  total  deficiency  of 
/'7o,o74,  after  providing  ^38,943  for  depreciation,  /i 7,999 
vritten  off  share  account,  and  ;^io,203  against  bad  debts,  &c. 
The  credit  brought  forward  was  ;£i7,848,  90  that  the  debit 
cirried  forward  was  ;^52,226.  This  was  further  increased  to 
;^73>97'   during  the  twelve  months  to  .September  30  last. 

Amai.gam.vted  1'eopkrties  of  Rhodesia. — Although  this 
4)ndertaking  made  a  substantial  profit  for  the  period  from  incor- 
poration on  May  18,  igog,  to  June  30  last,  no  mention  is  made 
i  1  the  report  of  a  dividend,  and  maybe  the  directors  think  it 
more  prudent  to  keep  the  cash  at  their  disposal  for  the  time 
being.  When  the  company  was  formed  it  acquired  the  assets 
of  four  companies  which  had  not  been  exactly  a  success,  and  the 
assets  of  four  more  have  been  subsequently  taken  over.  The 
company  has  a  large  number  of  mining  claims,  1,526,386  acres 
of  land  considered  to  be  unequalled  for  agricultural,  cattle  and 
sneep  raising  purposes,  cultivation  of  tobacco,  &c.,  and  lot 
s:ands  situated  at  Bulawayo,  Salisbury,  Gwelo,  Victoria,  &c. 
Share  interests  include  such  well-known  ventures  as  the  British 
and  Colonial  Investments,  South  African  Copper  Trust,  Nyassa 
(  onsolidated,  and  Rhodesia  Exploration  and  Development,  and 
the  quoted  investments  which  cost  the  company  ;fi86,i8i  were 
worth  only  ;if  167,610  on  June  30  last.  Unquoted  shares  at  cost 
are  entered  at  £^2,22^,  and  liquid  assets  con.sisting  of  cash  and 
loans  on  security  reach  the  pleasant  total  of  ^^140,809.  The 
directors  propose  to  inaugurate  a  vigorous  policy  both  as  regards 
the  further  weeding  out  of  claims  of  no  particular  promise  and 
tlie  prospecting  of  others  which  offer  inducements  for  further 
development,  and  it  is  believed  that  no  lengthy  time  will  elapse 
before  some  succes.^ful  mining  ventures  will  be  sufficiently 
opened  up  to  be  dealt  with.  The  income  for  the  period  to  June 
3)  was  ;/J'66,7i9,  and  the  nett  balance  is  £53,11$  after  writing 
off  preliminary  expenses  and  setting  aside  ^^2,500  as  a  reserve  for 
contingencies. 

Giant  Mines  ok  Rhodesia. — This  company's  affairs  have 
given  rise  to  some  anxiety  during  the  last  few  months  owing  to 
the  loss  of  the  reef  below  the  sixth  level,  and  the  report  just 
iisued  contains  nothing  of  a  reassuring  character  with  regard 
to  this  matter,  but  a  cable  has  just  come  to  hand  in  which  the 
indications  in  the  seventh  level  are  described  as  favourable, 
although  it  may  be  some  time  before  the  reef  is  picked  up.  The 
new  plant  started  running  on  t'ebruary  13  last,  and  as  soon  as 
sufficient  labour  is  available  the  anticipated  tonnage  of  12,000 
per  month  will  be  reached.  Latest  reports  regarding  the  labour 
pasition  are  more  encouraging,  which  is  good,  because  the  com- 
pany suffered  severely  from  shortage  during  the  past  year  to 
Jme  30.  In  that  time  65,953  tons  were  treated  yielding  gold  to 
tlie  value  of  £io2,o6j,  and  resulting  in  a  working  profit  of 
;^,44,3i6.  Working  costs  for  the  period  were  17s.  6.153d.  per 
ton.  Nett  balance,  including  the  sum  brought  forward,  is 
;{"39,44i,  of  which  £3(>,(>Sci  is  absorbed  in  the  payment  of  a  divi- 
dend of  3s.  per  share.  Ore  reserves  have  increased  from  204,846 
t(ms  of  an  average  value  of  10.40  dwts.  to  307,821  tons  worth 
I  dwts.  A  substantial  part  of  the  reserve  which  arose  largely 
om  the  conversion  of  debentures  into  shares,  has  been  used  to 
write  down  the  old  main  shaft,  which  collapsed,  machinery, 
plant,  and  other  assets. 

Enterprise  Gold  Mining  and  Estates. — This  company 
giithered  a  profit  of  ;^62,i37  during  the  year  ended  June  30  last, 
exclusive  of  ;^ii,5ii  brought  forward.  Two  dividends  of  10  per 
ostit.  each  absorbed  ;f4o,ooo,  and  ;^33,648  is  carried  into  the 
current  year.  The  position  of  the  Giant  Mines  of  Rhodesia,  in 
which  the  company  is  largely  interested,  is  dealt  with  below, 
and  the  report  points  out  that  the  company  has  vendor  interests 
Ir  the  Cam  and  Motor  Gold  Mining  and  the  Hay  Gold  Mining, 
and  also  acquired  a  participation  on  ground-floor  terms  in  the 
S  juthern  Rhodesia  Mining  Syndicate  and  the  Three  Cheers  Syn- 
d  cate.  The  New  Found  Out  Mines,  Ltd.,  was  floated  during 
the  year,  and  ^^'50,000  ha.s  been  transferred  from  property  ac- 
count to  shares  account  in  connection  with  the  claims  sold  to  this 
concern.  Property  account  now  stands  at  £'J1,<^T,  and  the 
share  interests,  which  appear  at  ^114,017,  had  a  market  value 
ol  ;(.'335,ooo  on  June  30.  Fluid  assets  are  large,  and  the  position 
all  round  very  encouraging. 

BATTi.EKiKi.ns  (Rhodesia). — If  Rhodesia  is  to  take  a  place 
among  the  important  and  successful  gold  producers  of  the  world 
it  must  probably  look  to  the  many  new  ventures  that  have 
lately  sprung  up  to  do  the  trick,  because  few  of  the  old  stagers 
are  covering  themselves  with  .glory.  Here  we  have  a  company 
hich  a  year  or  so  ago  was  doing  rather  well,  and  actually  paid 
couple  of  dividends,  but  now  comes  forward  with  a  very  poor 
display.  There  was  a  loss  for  the  past  twelve  months  ofZi,534, 
irhich  reduces  the  credit  brought  forward  to  £ii,cAa,.  The  poor 
ihowing  is  due  to  a  further  ifalling  off  in  the  value  of  the  ore 
sated,  which  averaged  only  35s.  6.36d.  per  ton  as  compared 
■tth  42s.  o-78d.  on  the  previous  year.     Ore  treated  was  32,82a 


tons  producing  j^58,237,  and  working  costs,  exclusive  of  depre- 
ciation and  development  redemption,  amounted  to  ;t33>693- 
Depreciation  to  the  amount  of  ;£8,6i7  was  written  off  plant  and 
buildings,  and  ;fi4,77o  allowed  for  development,  being  at  the 
rate  of  9s.  per  ton.  Ore  reserves  on  June  30  last  were  38,606 
tons,  valued  at  6.45  dwts.  per  ton,  and  the  policy  of  the  board 
is  to  increase  the  monthly  crushing  to  3,000  tons,  so  as  to 
obtain  economically  a  minimum  extraction  of  6  dwts.  The  out- 
look does  not  seem  very  encouraging. 

Anclo-Fkench  Matahelelakd. — It  is  difficult  to  extract  much 
comfort  from  the  report  and  accounts  for  the  year  ended  May  31 
last.  Operations  resulted  in  a  loss  of  /y.oia,  largely  due  to 
realisations  of  Penhalonga  shares,  and  the  credit  of  .1^7,502 
brought  forward  is  reduced  to  £^uio.  Moreover,  since  the  close 
of  the  financial  year  60,850  Penhalonga  shares  and  ^29,900  6 
per  cent,  debentures  having  a  balance-sheet  value  of  /6i,i38 
have  been  exchanged  for  12,508  shares  of  £\  each  of  the  Pen- 
halonga Mines,  Ltd.,  so  that  capital  adjustment  must  take  place 
presently.  The  company  hopes  to  do  well  out  of  tributing 
agreements  entered  into,  and  the  farm  holdings  are  believed  to 
be  steadily  increasing  in  value. 

Mexico  Mines  of  Ei,  Oro.— The  circulars  isstied  last  week 
by  the  directors  and  Mr.  R.  M.  Bird  have  been  followed  by 
another  from  the  former  with  the  object  of  making  plain  th« 
position  of  Mr.  Bird.  It  appears  that  this  gentleman  was  com- 
pletely in  accord  with  the  statement  i.ssued  by  the  directors  in 
reply  to  the  attitude  taken  up  by  the  requisitionists,  and  only- 
joined  the  opposition  movement  in  consequence  of  pressure 
brought  to  bear  by  Messrs.  S.  Pearson  and  Son,  whose  repre- 
sentative he  really  was.  In  reply  to  this  Messrs.  S.  Pearson 
have  come  along  with  a  letter  of  a  rather  unconvincing 
character,  in  the  course  of  which  they  state  that  the  action  of  the 
French  shareholders  is  due  to  the  belief  that  there  is  a  want  of 
sympathy  between  themselves  and  the  London  board,  more  par- 
ticularly with  the  chairman.  Complaint  is  made  of  the  pessi- 
mistic nature  of  the  chairman's  speech,  and  it  is  asserted  that 
the  effect  of  the  statement  was  to  create  a  panic  in  the  shares 
of  the  company.  This  appears  to  be  rather  extravagant 
language.  Rather  should  we  say  that  the  "  rigging  "  of  the 
shares  in  Paris  was  quite  unjustified.  However.  Messrs. 
Pearson  think  their  proper  course  is  to  join  hands  with  the  re- 
quisitionists, and  say  that  an  instance  of  the  want  of  considera- 
tion for  the  F" reach  shareholders  is  that  the  board  has  insisted 
on  all  bearer  shares  being  sent  to  the  company's  office  in  Lon- 
don, declining  to  allow  their  deposit  in  a  French  bank,  this 
action  disfranchising  thousands  of  votes. 

London,  Australian  and  Gen-eral  Exploration. — This  com- 
pany's report  and  accounts  cover  the  period  from  the  date  of 
incorporation,  August  4,  irjog,  to  July  31  last.  The  directors 
think  the  West  Australian  assets  will  realise  well  when  markets 
are  favourable,  and  speak  in  hopeful  terms  of  the  company's 
interests  in  the  Zinc  Corporation,  the  Lancefield  Gold  Mining 
Company  and  the  Great  Fitzroy  Mines.  The  undertaking  is 
taking  a  part  in  the  development  of  the  Maikop  oilfield,  and 
since  the  circular  issued  in  June  last  the  Maikop  pipeline  has 
been  pu.shed  forward  with  great  energy.  Storage  tanks  and  a 
refinery  are  being  erected  at  Ekaterinodar,  and  large  quantities 
of  oil  are  now  actually  available  for  transport  on  the  comple- 
tion of  the  preparations  at  that  town.  Revenue  for  the  year  was 
£ii„i,~i,  which  met  all  expenses,  an  outlay  of  ;f3,75o  on  an 
option  abandoned  and  ^f  1,049  written  off  preliminary  and  forma- 
tion expenses,  leaving  a  nett  balance  of  ;f  1,234.  The  company 
has  a  cash  balance  of  ;^io,6oi,  and  a  considerable  amount  of 
uncalled  capital.  Shares  and  debentures  at  book  values  appear 
at  £(n,570. 

Oroya  Bi..*ck  Range. — This  concern  managed  to  make  a  fair 
profit  during  the  year  ended  August  31,  but  development  work 
did  not  yield  very  satisfactory  results,  and  the  tonnage  opened 
up  has  not  kept  pace  with  that  milled.  It  is  estimated  that  there 
is  sufficient  ore  available  in  the  mine  to  maintain  the  present 
rate  of  output  for  a  period  of  17  months.  Ore  treated  was 
54,180  tons  for  a  yield  of  27,806  ozs.  valued  at  43s.  7.o2d.  per 
ton,  against  which  working  costs  were  253.  2.59d.  per  ton.  The 
amount  charged  to  development  and  shaft  sinxing  was  ;f  13,536, 
equal  to  4s.  ii.95d.  per  ton.  Balance  of  profit  was  ;f 24,516  and 
;^i6,76o  was  brought  forward,  making  ^'41,276.  A  dividend  of 
IS.  6d.  was  paid  in  December  last  and  another  is.  in  June, 
leaving  £i6,2i:)a  to  be  carried  into  the  currerrt  year. 

Sulphide  Corporation. — Matters  went  well  with  this  under- 
taking during  the  year  ended  June  30  last.  Profits  showed  a 
nice  increase  to  ^204,833,  and  with  the  large  balance  of  £S';,aS7 
brought  forward  the  available  total  is  ;f  291, 900,  so  the  dividend 
to  the  ordinary  and  preference  shareholders  is  raised  5  per  cent, 
to  15,  ;^2o,ooo  is  set  aside  to  form  a  reserve  for  contingencies, 
and  the  amount  carried  out  takes  another  leap  forward  to 
;^i27,525.  Work  at  the  mine  and  the  smelting  works  has  been 
carried  on  without  interruption,  although  the  coal  strike  at  New- 
castle,  N.S.W.,  had  a  prejudicial  effect  upon  costs  and  produc- 
tion owing  to  the  price  and  nature  of  the  coal  that  had  to  be 
used.  A  very  complete  new  survey  and  recalculation  of  ore  re- 
serves has  been  made,  and  the  total  disclosed  at  June  30  was 
2,702,000  tons,  thus  confirming  previous  estimites.  The  agree- 
ment that  has  existed  for  two  years  with  the  miners  at  Broken 
Hill  expires  at  the  end  of  this  month,  and  the  basis  of  future 
working  arrangements  is  now  the  subject  of  a  conference  at 
Broken  Hill  between  the  mine  managers  and  the  unions. 


A  branch  of  the  Commercial  Bank  of  Sydney  has  just  been 
opene<l  at  Bogan  Gate  (between  Parkes  and  Condoblin),  New 
South  Wales. 
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LONDON    PRODUCE  MARKETS. 

Sugar. — This  market  maintained  a  quiet,  steady  state  of  affairs, 
and  quite  failed  to  produce  any  new  feature  worthy  of  comment. 
The  November  statistics  failed  to  influence  prices  to  any  extent 
either  way,  and  little  change  is  anticipated  this  side  of  the  new 
year.  Austro-Hungarian  production  for  last  month  totals  594,000 
tons,  against  532,800  last  year;  exports  131,000,  against  107,000; 
and  consumption  68,000,  against  57,000  last  year.  French  produc- 
tion for  the  same  period,  302,000  tons,  against  318,000  in  1909 ; 
exports  13,800,  against  30,500 ;  and  consumption  67,000,  against 
56,500.  Of  home  refined,  Tate's  No.  i  cubes,  17s.  6d.  ;  No.  2, 
17s.;  Lyle's  granulated,  15s.  3d.  to  i6s.  3d.;  and  yellow  crystals, 
14s.  3d.  Cane  dull,  and  rates  again  lower  where  sales  transpired. 
Crystallised  Surinam  sold,  15s.  gd.  to  i6s.  3d.  Ready  parcels  of 
German  granulated  sold,  us.  2jd.  to  us.  3d.;  first  marks, 
December,  us.  i^d. ;  January  March,  ns.  2jd.  ;  and  May-August, 
IIS.  3d.,  f.o.b.  December  beet  sold,  9s.  id.  to  gs.  ojd.  ;  January- 
March,  gs.  2jd.  to  gs.  ijd.  ;  May,  gs.  4d.  to  gs.  4jd.  and  gs.  j^d.  ; 
and  August,  gs.  jjd.  to  gs.  6d.  and  gs.  5jd  ,  f.o.b.,  Hamburg. 
Refiners  paid  gs.  4jd.,  c.f.  and  i.,  for  firsts,  and  7s.  7jd.,  f.o.b.,  for 
second  runnings.  German  production  to  date  1,841,000  tons, 
against  1,536,000  same  time  last  year.  Exports  during  November 
103,000  tons,  against  103,000  in  1909.  Consumption  143,500  tons, 
against  130,700  ;  and  stock  1,411,990  last  year. 

Coffee.— A  quiet  state  of  affairs  prevailed  on  spot,  and  supplies 
offered  in  auction  were  only  partly  disposed  of  at  easier  rates  in 
several  cases.  A  good  deal  of  irregularity  was  again  noticed  for 
future  delivery,  though  trade  for  the  main  part  disclosed  consider- 
able animation.  March  sold,  50s.  3d.  to  49s.  6d.  and  50s.  gd.  ; 
May,  49s.  gd.  to  48s.  lojd.,  50s.  6d.,  and  50s.  30. ;  July,  4gs.  4id'. 
to  48s.  gd.  and  50s   ijd. 

Cocoa.— Apart  from  Grenada  and  similar  kinds  of  West  India, 
which  sold  at  full  to  rather  higher  rates,  public  sales  proved  very 
slow.  Pale  to  fine  red  Grenada  sold,  51s.  to  54s. ;  fair  bold  red 
Ceylon,  70s.  ;  native,  35s.  to  42s.  ;  fine  St.  Lucia,  53s.  to  53s.  6d. ; 
and  good  Java  70s. 

Tea. — Indian  sales  this  week  realised  fully  firm  rates,  especially 
grades  under  8d.  per  lb.,  and  a  good  demand  prevailed.  Ceylon 
sales  experienced  good  competition,  and  firm  to  occasionally  dearer 
prices  were  obtained.  Java  sales  experienced  good  support  at  fully 
steady  prices. 

Spice.— Pepper  dull.  Fair  black  Singapore:  sellers,  4d.  ; 
January-March  shipment  sold,  i\id.  to  3|d.  ;  March-May, 
3  23-32d.  to  3  2i-32d.  Lampong  :  January-March  shipment,  done 
aid.  ;  April-June,  at  i-^d.  c.f.  and  i.  Fair  white  Singapore  :  on 
spot,  value  6Jd. :  January-March  shipment  sold  at  6\d.  Muntok  : 
January-March  shipment,  sold  7d.  ;  February-April,  7Ad.  Penang ; 
January-February,  done  5|d.  c.f.  and  i.  Cloves  quiet  and  values 
weak,  but  became  steadier  later.  Zanzibar  :  January-March  de- 
livery sold,  6Jd,,  closing  value  6»Jd  ;  March-May  sold,  7^d.  to 
7d.,  closing  7^d.  ;  June-August  done,  7jd.  ;  November-January 
shipment,  sellers,  6Jd. ;  January-March  sold,  7jd.,  c  f.  and  i. 
Fair  supplies  in  auction  ruled  quiet  apart  from  nutmegs,  which  met 
a  fair  demand  at  steady  rates. 

Rice.— Market  unaltered,  but  trade  slack. 

JoTB.— Only  a  moderate  trade  resulted,  but  rales  firm  on 
reserved  ofifers  from  Calcutta.  In  the  early  part  of  the  week  affairs 
were  rather  unsettled  owing  to  religious  riots  in  Calcutta.  Native 
first  marks,  December-January,  changed  hands  at  /ig  17s.  6d.  to 
;f  ig  12s.  6d.  ;  and  January- February,  /20  to  ;f  ig  15s. 

Hemp  very  slow  again  for  Manila,  buyers  being  indifferent,  in 
consequence  of  heavy  loadings  for  the  U.K.  F.C.,  February- 
April,  sold /19  15s.;  ditto  near,  sellers,  £ig  7s.  6d  ;  and  G.S., 
January-March,  at  ;f  18  15s.  Market  for  New  Zealand  inactive 
and  nominal. 

Shellac  flat.  December,  sold  80s.  6d.  ;  March,  83s.  6d.  to 
82s.  6d. ;  and  May,  85s.  to  84s. 

Copra. — A  moderate  amount  of  trade  done  at  easier  rates. 
Ceylon,  December-January,  London,  Antwerp  or  Hamburg,  quoted 
/26  7s.  6d. ;  Malabar,  ditto,  £27  12s.  6d.  ;  ditto.  February-April. 
£2(,  15s.  To  Marseilles:  F.M.  Straits,  December-January,  sold, 
£2i  15s. ;  Manila,  December,  ^23  5s.  to  ^23 ;  ditto,  February- 
April,  at  £2^.  Java  quoted,  ^23  15s. ;  and  to  London,  South  Sea 
Islands,  ^23,  c.f.  and  i. 

India-rubber. — 2gi  tons  plantation  in  auction  met  with  generally 
quiet  support,  at  a  decline  of  3d.  to  6d.  Straits,  smoked,  sheet, 
sold,  6s.  4d.  to  6s.  g^d. ;  unsmoked,  5s.  6d.  to  5s.  iid. ;  crepe,  pale 
and  fine  palish.  5s.  gd.  to  6s.  ojd.  ;  brown,  5s.  6Jd.  to  5s  8^d.  ; 
dark,  5s.  3id.  to  5s.  6Jd. ;  smoked.  5s.  2jd  to  6s.  2jd.  Ceylon 
sheet,  5s.  6d.  to  6s. ;  crepe,  fair  to  fine  pale,  5s.  gjd.  to  6s.  id. ; 
brown,  5s.  6d. ;  thick  pale,  6s.  ojd.  to  6s.  id.  ;  biscuits,  5s.  gd.  to 
5s.  iid.  ;  and  scrap,  4s.  g|d.  to  5s.  ijd.  Private  market  for  wild 
ruled  dull.  Fine  Para,  hard,  near,  sold  5s.  lod.  to  5s.  iid. ; 
February-March,  sellers,  5s.  iijd.  ;  and  ball,  near,  value,  4s.  5d. 

Castorum.— Quite  a  sensational  result  awaited  the  1,162  lbs. 
submitted  to  auction,  and  on  the  average  prices  ruled  about  £5 
per  lb.  dearer.     Firsts  reached  igos.  per  lb. 

Bark.— Java  shipments  for  first  half  of  present  month  344.000 
Dutch  lbs.,  against  514,000  same  time  last  year. 

Drugs. — At  public  sale  senna  ruled  occasionally  firmer.  Small 
and  medium  greenish,  2jd.  to  3Jd.  ;  small  specky  greenish,  2d. ; 
pods,  i|d.  to  2d.  Beeswax  quiet.  West  Indian  dark,  ly  to 
£y  2s.  6d.  Cape  aloes  steady.  Fair  hard  bright,  34s.  to  35s. 
Gum  benjamin  firm.  Sumatra  fair  seconds,  £•;  los.  Honey  firm. 
Jamaica  set  dull,  28s.  6d. 

O"-.— Linseed,  spot,  pipes,  /3g  cs.  ;  barrels.  £3^  los.  Hull : 
naked,  spot,  £^8  los.  Rape,  ordinary  brown  naked,  spot,  £26. 
Cotton,  crude,  spot,  £2y  15s.  ;  refined  sweet,  ^32  ;  ordinary  pale, 
/2g.  Cocoanut,  Ceylon,  spot.  £^2  los.  Cochin,  spot.  £^i. 
Palm.  Lagos,  on  spot,  £iT.  Soya,  London,  spot,  barrels,  ^32  15s. 
Turpentine,    American    spirits,    on    spot,    53s.    3d.      Petroleum, 


American,  jjd. ;  water  white,  6Jd.  ;  Russian,  sd.  to  sjd.  Rosin, 
common  strained,  on  spot.  14s.  7jd. 

Tallow. — At  public  sale  846  casks  were  offered,  and  465  sold, 
values  in  some  cases  being  3d.  firmer.  Australian  mutton  :  fine. 
40s. ;  fair  to  good,  37s.  to  38s.  6d.  ;  dark  to  dull,  35-.  to  36s.  gd  ; 
hard,  37s.  Beef:  sweet,  38s.  ;  fine,  38s.  ;  fair  to  good,  36s.  6d  to 
37s.  3d.  ;  dark  to  dull,  34s.  gd.  to  358.  6d.  Market  letter 
unchanged.     Town  tallow,  38s.  ;  melted  stuff,  27s.  per  cwt. 

Linseed  in  slow  request,  and  prices  moved  in  favour  of  buyers. 
London,  Calcutta,  afloat,  nominally  68s.  6d. ;  April-June,  58s.  3d. 
La  Plata,  December-January,  sgs.  6d. ;  January-February,  58s.  6d. 

Rapeseed  quiet  and  easier.  Ferozepore,  December-January, 
40s.  3d.  ;  brown  Cawnpore,  ditto,  3gs. ;  yellow  Guzerat,  Novem- 
ber-December, 46s.  3d.  ;  yellow  Cawnpore,  ditto,  45s. ;  Jamba, 
December- January,  31s.  gd. 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK  ENDING  DECEMBER  16. 


i 

1 

Last     1 

This 

Week.    I 

Week 

Sugar— per  cwt.. 

C    B.    d. 

£    s     d. 

duty  i/io,  98% 

polarisation 

Tate's  Cubes,  No. 

I 

0  17    6 

0  17    6 

Ditto,  No.  2..     .. 

0  17    0 

0  17    0 

Fine  granulated.. 

000 

0  15  loj 

Lyle's  granulated 

15/3-16/3 

J5/3->6/3 

German       granu- 

lated, first  marks 

f.o.b 

0  11      2j 

0   II     2j 

GernianCubef.o.b. 

0  '3     3 

0   13      3 

French  Cube 

f.o.b.Dec. 

f  o.b.Dec. 

Crystallised,  West 

Mar.  15/3 

Mar.  15/3 

India 

16/3-18/ 

15(9-18/ 

Beet,  88%  f.o.b... 

0    g    I 

0    9    I 

Te»— per  lb, duty 

s.d.  s.  d. 

s.d.  s.d. 

Indian  Pekoe 

0  7  -  loj 

0  7J-1  0 

Broken    ,, 

0  7J-2  6 

0  7J-2  6 

Orange    ,,          .. 

0  7i-i  2I 

07-15 

Broken    ,, 

0  7|-i  Tf 

08-16 

Pekoe    Souchong 

0  7*-o  9 

Ceylon  Pekoe 

0  7A-  lo| 

07-10} 

Broken    ,, 

0  7J-1  0 

0  7j-  iij 

Orange    ,, 

0  8  -  loj 

08-11 

Broken    ,, 

0  7|-r  >i 

0  8  -I  4f 

Pekoe  Souchong 

0  7J-0  9 

0  7i-o  9 

China— 

Keemuns      ..     .. 

0  li-i  10 

Jl  -1  II 

Cocoa  —per  cwt. 
duty  Id.  per  lb. 

».     s. 

s.      s. 

Trinidad— per  cwt 

53  0-63  0 

55  0-62  0 

Grenada       . .     . . 

50  0-54  0 

50  0-54  0 

West  Africa..     .. 

00-00 

46  0-51  0 

Ceylon  Plantation 

58  0-74  0 

58  0-74  0 

Guayaquil  Ariba.. 

60  0-66  0 

57  0-65  0 

Coffee— per    cwt. 
duty  i|d.  per  lb. 

East  India    ..     .. 

56  0-  78  0 

60  0-  82  0 

Jamaica 

48  0-124  0 

48  0-124  0 

Costa  Rica   ..     .. 

58  0-  90  6 

60  0-  95  0 

Provlsloni— 

Butter,  per  cwt. 

Australian  finest 

I04/-103/ 

100/-106/ 

Irish  Creameries 

108/-112/ 

110/-112/ 

Dutch  dit[0..     .. 

116/-118/ 

114/-120/ 

Russian  finest     . , 

IOG/-104/ 

9S/-100/ 

Normandybaskets 

102/-126/ 

102/- 126/ 

Danish  finest 

114/-I16/ 

Il4(-il6/ 

Brittany     rolls  — 

doz.  lb 

12  0-15  0 

12  0-15  0 

Bacon— per  cwt. 

Irish      

62  0-70  0 

56  0-69  0 

Continental  . .     . . 

590-67  0 

59  0-67  0 

Canadian      . .     . . 

58  0-63  0 

56  0-60  0 

American 

62  0-73  0 

58  0-74  0 

Hams— per  cwt. 

Irish       

1 04/- 1 20/ 

96/-120/ 

Canadian      . .     . . 

64  0-84  0 

60  0-  76  0 

American     . .     . . 

51   0-87  0 

53  0-  85  0 

Cheese- per  cwt. 

Edam     

40  0-68  0 

40  0-67  0 

Canadian      . .     . . 

55  0-59  0 

55  0-59  0 

Gouda 

36  0-65  0 

36  0-64  0 

English  Cheddars 

65  0-75  0 

65  0-74  0 

Wilts  loaf    . .     . . 

70  0-72  6 

70  0-72  6 

New  Zealand 

55  0-58  0 

55  0-57  6 

Bice—  Rangoon- 

open     charter. 

new    crop,    per 

s.  d.    s.d 

s.  d.  s.  d. 

cwt. 

70-7    3 

70-73 

Moulmein     ..     .. 

80-83 

80-83 

Bassein 

7  3-7    4j 

7  3  -7  4l 

Saigon  c.  f.  and  i 

66-70 

66-70 

Last 
Week. 


This 
Week. 


B^^B— per  120. 

French  

Italian 

Danish 

Wool— per  lb. 
Australian 

Scoured  Merino 
Scoured  Cr'ssbr'd 
Greasy  Merino 
Greasy  Crossbred 
New  Zealand 
(scoured)  Merino 
Greasy  Crossbred 
Cape  snow  white 
River  Plate  greasy 
Indtarubberp.  lb 
Para,  fine  hard  . 

Spot        

Iron— per  ton. 
Cleveland,  cash . 
Coal —per  ton. 
Durham,  best     . 
Seconds        . .     . 
East  Hartlepool. 
Seconds       . .     . 
Steams,  best 
Seconds        . .     . 
Lead— per  ton. 
English  Pig..     . 
Foreign  sott. .     . 
Quicksilver—  per 

bottle  first  hands 
Spelter — per  ton 

O.B 

Tin— per  ton. 
English  Ingots   . 

Do.    bars 
Straits  cash  . .     . 
Tin  Plates, per  box 
Copper — per  ton. 
English,     Tough, 

per  ton      . .     . . 
Best  Selected    . . 

Sheets 

Standard      . .     . . 
Jute— per  ton. 
Native    firsts    for 
sh*pm'l.  Dec-Jan. 

Oils— 

Linseed, per  ton.. 
Kape.ref.  English, 

casks  

thrown       English 

naked 

Cott'n  Seed, crude 
Ditto,  refined 
Petroleum  Oil, per 

8  lbs. 
Water  White 
Oil  Seeds, Linseed 
Calcutta— per   410 

lbs.  afloat 
Rape,   Cawnpore. 

brown,       Nov.- 

Dec 

Tobacco  —  duty 

unmanufactured 

3/8,  4/ii  per  lb. 
Maryland  &  Ohio. 

per  lb.  bond    . . 
Virginia  leat. . 
Kentucky  leaf    . . 

Latakia 

Havana  

Manila 

Cigars,  duty  7/-  lb. 
Timber— Wood. 
Dantsig      and 

Memel  Fir,  per 

load    . . 
Indian  Teak 


d.    s.d 

15  o  -22  o 
13  o  -15  o 

16  o  -19  6 


I   0^—2   l\ 

loX— I  7 
o  4$— I  li 


08—11 
7i-i  10 

o  o  — o  o 
I  s.  d. 

o    6    li 

299 

o  16    o 
o  15    0 

nom. 

nom. 
099 
o    8    4i 

jCi3  10    c 


24     I 

Ci74-f'75 

^i75-£'i76 

£■174   150 

o  14    o 


f6ol-£So3 
£toi-£6oi 
72  o  o 
56  16    3 


19  to    o 

£■40* -£41 

I  s.  d. 
27  15    o 

25  15  0 
27  15  o 
£29-£33 

05-05! 
006; 


3  10    6 
I   19    6 


,.    d.  s.  d- 
5  0-22  o 
13  6-15  6 
16  0-19  o 


I  o4-2  ij 

loA-l  7 

o  7I-1  25 


I  oi-i  3i 
08-11 
I  7J-1  10 
00-00 

1  s.d. 

o     5  II 

2  10      I 

o  17    o 
0  16    0 

nom. 

nom. 
099 
o    8    44 

£n  12  6 

£i3i-l3ft 


23  17  0 

£>74-£'75 
£175- £176 
£175  o  o 
13/10.^  lip. 


£6oJ-  /61 
£6oJ-£6l 
72  o  0 
57    2    6 


19    7    6 

i    s.  d. 

28    o    0 

26  O     0 

27  15    o 

£29-£35 

05-05! 


3    8    9 
I  19    0 


0  7i— 
05—10 

o  4i— 0  9 
0  10 — I  b 
19—40 
o  7  — 2  6 
20      up 


47/6—90/ 
210/ — 480/ 


08-11 
06-11 
o  4i-o  9 
)  10  -I  6 
19-46 
06-20 
20     up 


57/6-110/ 
210/— 480/ 


Cottonseed  dull  and  weaker.  Lundon,  Egyptian,  spot, 
/8  IS.  3d.  ;  January,  £i>:  and  February-March,  £'6  2s   6d.  per  ton. 

Metals. — Copper  uas  been  a  quieter  market  this  week  at 
occasional  slight  relapses  on  realisations  and  forward  sales,  which 
were  steadily  absorbed,  but  consumers  were  holding  ofl.  Settling 
down  last  Monday  at  ^56  lis.  3d.  cash,  ^57  7s.  6d.  three  months, 
values  moved  in  a  gradual  downward  direction  after  Tuesday's 
early  session,  while  these  dates  improyed  to  £^(>  15s.  and 
/57  IIS.  3d.,  again  relapsing  temporarily,  but  after  a  moderate 
inquiry  and  reserved  offers,  reaching  £^(>  i6s.  3d.  and  £y]  12s.  6ti 
respectively  by  Thursday's  close.  Tin  irregular,  and  dealings  in 
Straits  again  confined  to  syndicate  interests,  ^t  the  week's  com- 
mencement cash  warrants  were  registered  at  ;f  175  los.  to  .^176  15s. 
and  ;f  176  5s.  ;  forward,  ^175  to  £\^(>  5s.,  closing  at  ;^i76  5s. 
Prices  were  driven  down  for  a  time  on  the  following  day,  but 
rallied,  and  reacted,  both  cash  and  three  months  settling  down  at 
£^l^^  I2s.  6d.  By  the  middle  of  the  week  all  dates  fluctuated 
between    /175    5s.    and    ;fi75   17s.   6d.,     closing    at    /'175    15s. 
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(Realisations  and  an  absence  of  bull  support  ted  to  a  set-back  on 
Thursday,  while  the  above  were  finally  fixed  at  /173  17s.  6d.  and 
£174  5s.  Mount  Bischoff, /'174  to /174  5s.  I^jid  rather  steadier. 
Foreign, /■13  5s.  to  ;f  13  lis.  3d.,  as  to  position.  Speller  lower. 
Ordinary  brands,  prompt,  £23  17s.  6d.,  sellers.     Iron  firmer. 

Corn  (Mark  I-ane).— Without  exception,  the  tone  has  continued 
very  quiet  at  the  Exchange  during  the  past  week,  due  in  a  great 
measure  to  the  advanced  time  of  year  and  disturbing  influences  of 
the  Parliamentary  Elections  English  wheat  tends  rather  easier, 
though  in  small  compass,  but  no  selling  pressure  arise.s.  Milling 
reds,  according  to  quality,  range  at  283.  up  to  34s.  per  qr.  (504  lbs  ) 
delivered  up.  Imported  grades  are  lower,  but  with  ample  ship- 
ments, buyers  see  no  inducement  to  discontinue  their  hand-to- 
mouth  policy.  No  2  Northern  Manitoba,  365.  (xl.  ex  quay. 
Australian  on  spot,  373.  6d.  Indian,  35s,  to  35s.  gd.  landed.  South 
Russian  on  sample  ex  granary,  33s.  6d.  to  35s.  6d.  Flour  slow. 
Kansas  top  patents  on  landed  terms,  28s.  Iron  Duke  ex  store,  253. 
Barley  firmer,  being  scarce.  Odessa,  183.  gd.  ex  warehouse. 
Maize  irregular.  Plate  (in  bulk)  landed,  22s.  Odessa,  20s.  gd,  ex 
ship.  Foreign  oats  meet  a  dragging  sale,  and  prices  show  no 
material  alteration  since  last  Monday.     Plate,  14s.  landed. 

Cotton  (from  our  Manchester  correspondent). — The  situation  in 
our  market  during  the  past  week  has  not  shown  any  marked 
alteration.  A  stiff  feeling  has  prevailed  throughout,  and  perhaps 
during  the  last  day  or  two  a  little  more  business  has  been  done  in 
yarn  and  cloth.  On  the  whole,  however,  the  tone  is  quieter  than 
last  month.  Raw  cotton  news  has  been  of  a  bullish  character,  and 
it  is  feared  that  owing  to  there  being  the  probability  of  only  a 
moderate  crop  and  a  large  consumption,  supplies  next  summer  will 
run  very  low.  Messrs.  Neill  Bros,  maintain  their  estimate  for  the 
American  crop  of  11,600,000  bales,  and  their  opinions  are  not  at 
all  encouraging  to  Lancashire  spinners.  In  Egypt  the  crop  con- 
tinues to  make  good  progress,  and  the  forward  movement  is 
healthy.  Rather  worse  reports  are  being  received  relating  to  the 
East  Indian  growth,  and  crop  estimates  are  being  slightly  reduced. 
The  turnover  in  piece  goods  for  export  has  not  been  of  important 
extent,  and  orders  at  the  moment  are  rather  unevenly  divided. 
The  number  of  practicable  offers  for  India  is  smaller,  and  many 
shippers  seem  disposed  to  allow  deliveries  to  be  made  against 
old  contracts  before  placing  orders  for  distant  delivery.  Occa- 
sional lines  of  fair  weight  have  been  mentioned  for  China,  but  no 
general  How  of  business  can  be  recorded.  Some  producers  of 
heavy  goods  have  met  with  a  few  more  sales  for  the  Levant.  There 
is  not  much  heard  at  the  moment  of  the  South  American  outlets. 
'Printing  cloths  are  not  moving  off  quite  so  well  as  a  few  weeks 
ago,  but  a  stiff  feeling  has  prevailed  throughout.  Order  lists  in 
T-cloths  and  Mexicans  are  fairly  encouraging,  and  full  rates  have 
to  be  paid  for  anything  wanted.  There  is  not  much  activity  at 
the  moment  in  home  trade  circles,  business  being  interfered 
with  by  stock-taking  in  many  establishments.  American  yarns 
for  home  use  have  been  stiff  in  quotation,  and  fair  lots  have 
changed  hands  from  day  to  day.  Spinners  are  finding  it  rather 
hard  work  to  maintain  their  position,  and  in  some  quarters  supplies 
appear  to  be  a  little  larger.  Export  bundles  have  been  in  request 
for  India  at  a  price,  but  not  much  progress  has  been  made  with  the 
offers  mentioned.  Egyptian  spinnings  in  both  carded  and  combed 
qualities  have  been  in  fair  request,  and  producers  all  round  are 
maintaining  their  position,  but  engagements  vary  somewhat.  Sir 
Jacob  Behrens  and  Sons  in  their  weekly  report  say  that  the 
Washington  Agricultural  Bureau  Report,  issued  on  Friday  last, 
gave  the  cotton  market  quite  a  shock  and  produced  the  wildest  ex- 
citement, both  in  Liverpool  and  also  in  New  York.  The  Bureau  esti- 
mates this  season's  yield  at  11,426,000  bales,  and  although  usually 
below  the  ultimate  figure,  it  is  thought  that  this  report  has  been 
more  carefully  prepared  than  hitherto,  and  that,  even  granting 
that  the  figures  may  be  too  low  to  the  extent  of  some  500,000  bales, 
the  result  is  still  very  unsatisfactory  from  a  user's  point  of  view,  as 
the  probability  of  a  scarcity  before  the  end  of  the  season  is  again 
-to  the  fore. 

Friday's  Movements. 
Sugar. — Refined  goods  sold  quietly  at  rates  showing  no  altera- 
tion. Ready  parcels  of  German  granulated  done,  lis.  ijd. ;  ditto, 
December,  sellers,  lis.  ijd. ;  January-March,  lis.  ijd.  ;  and  May- 
August,  IIS.  3d.,  f.o.b.  Hamburg.  Beet  steady,  though  slow  of  sale. 
December  sold,  gs.  ojd.  ;  May,  gs.  3jd.  ;  August,  93,  5jd.  Mr. 
F.  O.  Licht's  estimate  is  now  8,057,000  for  the  whole  of  Europe. 
Russia  incre.-ised  175,000  tons.  Cane  sales  slack.  Crystallised 
mid  yellow  Demerara  sold,  15s.  6d.  to  15s.  gd. ;  good,  i6s.,  being 
3U.  to  6d.  per  cwt.  easier.  300  tons  Mauritius  syrups,  January- 
:February  sold,  7s.  7jd.,  ex  ship,  London. 

Coffee. — Sales  steady,  a  moderate  quantity  being  offered. 
Futures  steady.  March  done,  50s.  6d.  to  50s.  gd. ;  May,  50s.  3d. 
to  50s.  4jd.  ;  and  September,  4gs.  gd. 

Spice.  —  Pepper  unaltered,  cloves  ruling  firm.  March-May 
delivery  sold,  yld. 

Jute  quiet  and  rates  weak.  Natives,  December  -  January, 
'£^9  73-  6d.  Calcutta  entries  for  first  half  of  the  month  i7g,ooo 
bales,  against  219,000  at  same  time  last  year. 

Hemp  flat.  F.C.,  near,  sold,  ^fig  5s.,  and  G.S.,  December. 
January,  /18. 

SnKLLAC  easier.  T.N..  March,  sold.  Sis.  to  82s..  and  May,  83s. 
Total  Calcutta  shipments  for  first  half  18,300  cwts. 

Rubber  steady,  quiet.  Para,  fine  hard,  spot  and  near,  5s.  lojd., 
value 

Oils. — Linseed,  spot,   pipes,   ^38  los. ;  barrels,  £ic).     Turpen- 
tine, on  spot,  53s.  gd.     Linseed  easier.     London  :  Calcutta,  afloat, 
■nominally,  C8s.  gd. 

Metals.— Tin  irregular  and  firmer.  Cash  closed  ^'175,  and 
three  months'  /■175.  English  ingots,  /174  to  £ty5.  Copper 
dearer.  Cash  closed  £$y  2s.  6d. ;  three  months', /57  18s.  gd. 
Electros, /59   to   /5g  los.     Bi-monthly   figures  show  a  decrease ; 


i.ogi  tons  In  stock,  and  1,291  tons  in  visible  supply.  Lead  steady 
English  /13  125.  6d.;  foreign.  ;f  13  5s  to  ;f  13  11,,  3d.  as  10  posi- 
tion Speller  quiet.  Ordinaries,  prompt,  /23  178.  6d.  Iron 
dearer.    Cleveland,  cash,  50*  id. 


MINING     RETURNS. 


Ancobra   Exploration —Dredgers  recovered    752    ozs.  •    valae 

£3.005. 

Bibiani.— Milled,  3,979  loos;  value,  /s.ooo;  cyanide,  /j.ooo. 

Blackwater.— 3,556  tons;  value, /■7,9oo  :  working  profit. /4,745. 

Briseis  Tin.— Black  tin  cleaned  up  from  Briseis,  47  tons 
Wallace  properties,  gold,  240  ozs. 

British  Broken  Hill  Proprietary.— 5.463  tons  crude  ore  produced 
798  tons  lead  concentrates,  containing  503  tons  lead  and  19,950  ozs. 
silver ;  also  886  tons  zinc  concentrates  containing  97  tons  lead, 
9,746  ozs.  silver,  and  381  tons  zinc. 

Bucks  Reef.— 856  tons,  1,125  ozs. ;  cyanide,  222  ozs.  ;  pro6t. 
.^3.300. 

Burbank's  Birthday.— 1.250  tons  tailings,  ^473. 

Burbank's  Main  Lode.— Crushed  1,608  tons,  916  ozs. :  cyanide 
1,174  'ons,  306  ozs. 

Butter's  Salvador.— Crushed  2.000  tons,  treated  1,000  ton*; 
shipping  bullion,  jf  12,000. 

Chinese  Engineering  and  Mining.— Output  of  coal,  24,000  tons  ; 
sales,  29,500  tons  ;  consumption,  850  tons. 

Consolidated  Gold  Fields  of  New  Zealand.— Progress  Mines. 
4,426  tons;  value,  ^5,007;  working  loss,  £^1,545. 

Durban- Roodepoort.— 13,990  tons,  2,879  ozs.;  tailings  9,835 
tons,  1,240  ozs.  ;  slimes  4.050  tons,  240  ozs. ;  profit,  ;f6,350. 

East  Gwanda.— 6,950  tons,  483  ozs. ;  cyanide  3.100  tons.  270  ozs. 

El  Oro.— Crushed  30.030  tons  of  ore,  producing  U.S.  Iios.840: 
total  profit.  ^18,784.  »J    ■»    • 

Eldorado  Banket— 6.884  tons,  3,182  ozs.  ;  cyanide,  786  ozs.  ; 
profit,  ;fg,o6o. 

Famatina  Development— 1,890  tons  produced  332  tons  matte, 
assaying— copper,  36-2  per  cent. ;  gold,  306  ozs.  per  ton  ;  silver, 
54  ozs.  per  Ion. 

Forbes  Rhodesia.— Sheba — 540  tons,  50  ozs. ;  cyanide,  67  oz*. 
I.X.L. — 420  tons,  258  ozs. 

Geelong  (on  tribute). — 234  ozs. 

Golden  Horseshoe.— 17,417  tons,  5,870  ozs. 

Insiza.— Nelly— Crushed  996  tons  for  269  ozs.  ;  cyinided  465 
tons  for  130  ozs. 

Koffyfontein.— Estimated  profit,  £7,500. 

Komata  Relftfs. — 800  tons  yielded  ^1,770. 

Langlaagte  Estate —Crushed  52,993  tons,  9,085  ozs. ;  tailings, 
5.334  ozs.  ;  slimes,  2.729  ozs. ;  profit,  !f  26,300. 

f^uipaard's  VIei. — 16,270  tons,  1,590  ozs.  ;  cyanide,  1,340  ozs.  ; 
slimes,  221  ozs. ;  tube  mills,  610  ozs.  ;  profit,  ;f3,436. 

Matabele  Reefs.  — Blanket  mine,  386  ozs.;  Blanket  cyanide, 
78  ozs.     Alice  Atlas :  188  ozs.     Sheba- Bongola  :  117  ozs. 

Mexico  of  El  Oro. — Crushed  11,340  tons  of  ore;  value, 
U.S.  $130,120;  profit.  U.S.  883,430. 

Mills'  Day  Dawn  United. — 981  tons;  value,  including  residues, 
/4.810. 

North  Broken  Hill.— Week  ended  Dec.  lo :  Produced  998  tons 
concentrates,  containing  690  lead  tons  and  20,758  ozs.  silver. 

New  Brilliant  Freeholds.— 1,147  'ons  :  value,  including  residues, 
^■9.050. 

New  Zealand  Crown. — Crushed  1,797  'oo'i  ;£3i396;  profit. 
;f353- 

North  White  Feather. — 2,050  tons,  531  ozs. ;  cyanide,  34  ozs. ; 
profit,  /212. 

Northern. — Ciushed  6,800  tons,  1.351  ozs.  ;  tailings,  239  ozs.  ; 
current  slimes,  170  ozs.  ;  accumulated  slimes,  176  ozs. 

Oroville  Dredging.— (9,196,  five  dredges. 

Penhalonga. — 6,000  tons,  1,091  ozs.  ;  profit,  £gi. 

Poderosa. — 500  tons  ore  assaying  20.50  per  cent   copper. 

Randiontein  South. — Crushed  g5, 379  ton«,  17,105  ozs.;  tailings, 
12,468  ozs.  ;  slimes,  3,040  ozs.  ;  profit,  ^47,000. 

f<ezende. — 3,600  tons,  1.257  o^s  :  profit.  /1.372. 

Rex.— Crushed  150  tons,  53  ozs.;  cyanide,  40  ozs.;  slimes, 
53  ozs. 

Rhodesia.— Farvic — 804  tons,  585  ozs. ;  sands  41  ozs.  ;  slimes, 
81  ozs.;  profit,  ;f  1,271. 

San  Carlos.— 2,950  tons,  308  ozs. ;  cyanide  1,650  tons,  58  oxs. ; 
value,  ;f  1,200. 

Selukwe  Columbia. — 2,435  tons,  810  ozs.  ;  cyanide  403  ozs. ; 
profit.  ^^1.417. 

Sons  of  Gwalia  South. — 2,103  tons,  940  ozs.  ;  value,  £3,^92. 

South  Utah. — ^Treated  19,673  tons;  average,  1.245  P"  cent, 
copper;  1,435  'ons  concentrates  shipped;  average  10.49  per 
cent,  copper;  produced  299,807  lbs.  copper,  114  ozs.  gold,  and 
1,903  ozs.  silver. 

Swazieland. — Daisy — Horo  464  tons,  53  540  ozs. :  cyanide 
5.49  ozs.  :  value,  ;^4 10.  Mblosheni  Alluvial  Digging — 15.93  ozs. ; 
value,  ^■52.  Main  Reef — 179  tons,  74.63  ois. ;  value.  f.tjS. 
Avalanche  Group — 125  tons,  34.6  ozs.  ;  cyanide  43  ozs.  ;  total, 
77.6  ozs.  ;    value,  f  270. 

Thistle  Etna. — 3,114  tons,  799  ois. ;  cyanide  207013.;  valoe. 

;f  4.277- 

Vereeniging  Estates. — Output  of  coal,  31.30^  tons. 

V'ogelstruis. — 7,780  ions,  1,604  ozs. ;  cyanide,  322  ozs. ;  slimes, 
224  ozs.  ;  total,  2,350  ozs. 

Wealth  of  Nations. — 1,836  tons;  value,  ;f  3,301 ;  working  profit, 

;f'.957' 

Weardale  Lead. — Ore  raised,  209  tons  ;  pig  lead  smelted,  230 
tons  ;  average  price  obtained  for  pig  lead  sold,  /^i2  191.  per  too  net. 

West  Rand  Central  Gold.— 2,646  tons,  1,03a  ozs.,  including 
slimes  value  ;f3,939. 
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RAILWAY     TRAFFIC     RETURNS. 

Foreign  and  Colonial. 

Alberta  Railway  and  Irrigation. — Earnings  for  10  days  ended 
Nov.  7,  $9,280,  decrease  $2,954  ;  aggregate  from  July  1,  $133,534. 

Argentine  North  Eastern  .—Week  ended  Dec.  2,  /5,849,  in- 
crease /887  ;   aggregate  from  July  1,  /107,515,  increase  ;f  13,642. 

Argentine  Transandine.— Week,  Dec.  10,  ^2,967,  increase;f691 ; 
from  July  1  /40,853,  increase  /19,653. 

Assam  Bengal. — Traffic  receipts  for  7  days  ended  Nov.  12. 
Rs.  1,06,000,  decrease  Rs.  1,533;  aggregate  from  July  1, 
Rs.  19,15,660,  increase  Rs.  1,22,865. 

Beira&Mashonaland.— Receipts  for  Sept.,  /44,041,  inc.  ;^1,035. 

Bilbao  River  and  Cantabrian. — Nov.,  ;f9,490,  decrease  ;f606  ; 
aggregate  for  11  months,   ;f81,602,  increase  /16,822. 

Buenos  Ayres  Central. —  Gross  receipts  for  Nov.,  ;fl7,488. 
increase /2, 532  ;  aggregate  from  July  1,  £76,746,  increase /16, 655. 

Canadian  Northern  Railway. — 9  days  ended  Dec.  7,  $339,200, 
increase  $17, 900;  totalfrom  July  1,  $7,130,400,  increase  $1,180,000. 

Cartagena  (Colombia)  Railway. — Receipts  for  Sept.,  /25,370. 

Colombian  National. — Receipts  for  Sept.,  ;f 6,475. 

Detroit  United. — 10  days  ended  Nov.  13,  $160,562,  increase 
$11,495. 

Egyptian  Delta.— For  11  days  ended  Nov.  20,  ;f  10,087,  increase 
/779  ;  aggregate  from  April  1,  /156,209,  increase  /6,962. 

Lucknow  Bareilly  Railway. — Traffic  receipts  for  7  days  ended 
Oct.  29,  Rs.  32,673,  decrease  Rs.  5,090  ;  aggregate  from  July  1, 
Rs.  5,04,637,  increase  Rs.  79,412. 

Midland  of  W.  Australia. — Gross  revenue  for  Aug.,  /9,778, 
increase  ;^2,131  ;  aggregate  from  July  1,  /17,485,  increase  £l  979. 

Midland  Uruguay. — Receipts  for  month  of  Nov.,  /6,600,  de- 
crease /l,281  ;  aggregate  for  5  months  /35,807,  increase  ;^803. 

North  Western  of  Uruguay. — Traffic  receipts  for  Sept,  $30,000, 
increase  $5,641  ;  aggregate  for  3  months  $78,900,  increase  $12,204. 

Quebec  Central  Railway.— For  the  1st  week  of  Dec,  $14,878. 
decrease  $2,940  ;  aggregate  from  July  1,  $560,760,  increase  $48,100- 

Quebec  and  Lake  St.  John.— Oct.,  $63,544  ;    increase  $10,562. 

Rhodesia. — Receipts  for  Sept.,  /62,150,  decrease  ^2,243. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  7  dayS 
ended  Oct.  29,  Rs.  29,353,  decrease  Rs.  1,710;  aggregate  from 
July  1,  Rs.  4,68,169,  increase  Rs.  40,212. 

Uruguay  Northern.— Gross  receipts  for  month  of  Sept.,  /2,223, 
increase  /457  ;  aggregate  for  3  months  ;f5,745,  increase  /575. 

White  Pass  and  Yukon  Railway. — Traffic  receipts  for  period 
ended  Nov.  30  amounted  to  $5,300. 


TRAMWAY     AND     OMNIBUS     RECEIPTS. 

Home. 

Bath  Electric. — TraflSc  receipts  for  week  ending  Dec.  7,  /727, 
increase  /79  ;  aggregate  for  49  weeks,  /39,703,  increase  /2,058. 

Bristol  Tramways  and  Carriage. — Week  ending  Dec.  9,  /5,742> 
increase  /646;  aggregate  23  weeks,  ;f  139,470,  increase  /8,406. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  Dec.  9,  ^31,071,  inc.  /1 ,919. 

Burnley  Corporation. — Week  ending  Dec.  10,  /^1,256,  increase 
/lOO  ;  aggregate  for  23  weeks,  /29,277,  increase  ;f332. 

Dublin  United. — Week  ending  Dec.  9,  /5,192,  increase  ;^204 ; 
aggregate  from  July   1,  £131,054,  increase  /2,771. 

F.I.A.T.  Motor  Cab. — Week  ending  Dec.  10,   /3,474,  increase 

;f608. 

General  Motor  Cab. — Week  ending  Dec.  10,  /15,507,  decrease 
/1,682. 

Hastings  and  District. — Week  ending  Dec.  8,  ;f706,  increase 
/26;  aggregate  for  22  weeks,  ;f26,146,  decrease  ;f 62. 

IsleofThanet.— -TraflSc  receiptsfor  7days  ending  Dec.  10,  ;f246, 
increase  ;^1S  ;  aggregate  from  Oct.  1,  ;f3,456,  increase  £190. 

London  County  Council. — Traffic  receipts  for  week  ending 
Nov.  23,  /38,289,  increase  ;fl,952  ;  aggregate  from  April  1, 
;f  1,421,502,  increase  /163,904.     Miles  134J,  against  1251. 

London  General  Omnibus,  Road  Car  and  Vanguard. — Traffic 
receipts  for  week  ending  Dec.  10,  £^28,279,  decrease  /600  ;  aggre- 
gate from  Oct.   1,  ;^298,778,  decrease  ;f22, 104. 

London  United. — Week  ending  Dec.  10,  /5,143,  increase  ;f  64 ; 
aggregate  from  Jan.  1,  ;f307,070,  increase  ;^11,771. 

Provincial  Trams. —  Traffic  returns  for  week  ending  Dec.  10, 
/1, 457,  increase  /121 ;  aggregate  from  Oct.  1,  /15,251,  increase 
r:i95. 

Sunderland  District. — Week  ending  Dec.  7,  ;^417,  decrease 
£2  ;   six  weeks,  /2,532,   decrease  £54. 

Yorkshire  (West  Riding)  Electric. — Week  ending  Dec.  11, 
/1, 142,  increase  /96;  aggregate   for  50  weeks,  ;f61,588. 

Foreign  and  Colonial. 

Anglo-Argentine. — For  7  days  ending  Dec.  9,  ;f49,684,  increase 
;f5,332;  aggregate  from  Jan.  1, /2,206,638.  increase /265, 507. 

Auckland  Electric— For  28  days  ending  Nov.  18,  /15,426, 
increase  /1, 495  ;  aggregate  from  July  1,  /7%768,  increase  £8,122. 

Bombay  Electric. — Receipts  for  July,  Rs.  2,14,989,  increase 
Rs.  24.449,  aggregate  Rs.  15,24,265,  increase  Rs.  1,25,577. 


£50,500. 
$267,768,  increase. 


Brisbane. — Traffic  receipts  for  month  of  Nov.,  /IS, 730,  increase 
£2,560  ;  aggregate  11  months  £200,420,  increase  £20,428. 

British  Columbia  Electric. — Nett  earnings  for  Oct.,  $118,981, 
increase  $2,748.  Aggregate  nett  earnings,  including  income  from 
investments  from  July  1  to  Oct.  31,  $531,577,  increase  $77,281. 

Buenos  Ayres  Lacroze. — Gross  earnings  for  Sept.,  £30,073,  in- 
crease £5,124  ;  aggregate  3  months,  £89,753,  increase  £17,852. 

Calcutta. — Week  ending  Dec.  10,  Rs.  54,926,  increase  Rs.  3,520. 

Cape  Electric. — Traffic  revenues  for  the  month  of  Sept.,  Cape 
Town,  £9,835  ;   Port  Elizabeth,  £2,554. 

Carthagena  and  Herrerias. — Month  of  Nov.,  £2,287,  decrease 
£310;  aggregate  for  11  months,  £26,852,    increase  £4,064. 

Kalgoorlie  Electric. — Gross  receipts  for  Nov.,  £3,335  ;  aggregate 
from  Jan.  1,  £39,037. 

LimaLight  Power  and  Trams. — Nov.  £29,831,  increase  £l,134; 
11  months  £331,077,  increase  £15,226. 

Lisbon  Electric. — Earnings  for  Oct.,  117,450  milreis. 

Madras  Electric— Fortnight  ended  Nov.  30,  Rs.18,770,  increase 
Rs.  153;  aggregate  from  Jan.  1,  Rs    445,279,  increase  Rs.  20,417. 

Manila  Elec  R.  R.  and  Lighting. — Nett  earnings  for  Nov. 
$64,900,  increase  $9,425 ;  aggregate  for  11  months,  $601,797. 
increase  $124,931. 

Melbourne  Tramways  and  Omnibus. — Sept. 

Mexico. — Nett  earnings  for  month  of  Oct. 
$738,226;  aggregate  for  9  months  $2,488,190,  increase  $243,944. 

Monte  Video  United. — Gross  receipts  for  Nov.,  £24,086,  increase 
£2,191. 

Para  Electric. — Receipts  for  week  ending  Dec.  12,  £3,482,  in- 
crease £327  ;    aggregate  for  2  week,  £6,865,  increase  £557. 

Perth  (W.A.)  Elbetric- Week  ending  Dec.  9,  £1,497,  decrease- 
£22  ;  aggregate  from  Jan.  1,  £62,408,  decrease  £6,173. 

Puebla. — Nett  earnings  for  Nov.,  $46,000,  increase  $8,700; 
aggregate  from  Jan.  1,  $498,100,  increase  $87,800. 

Rangoon  Electric. — Tramway  receipts  for  Nov.,  £4,747, 
increase  £33;  aggregate  increase  for  11  months,  £377. 

Rio  de  Janeiro. — Gross  earnings  for  48th  week  of  1910, 
$43,257,  increase  $14,781. 

Sao  Paulo. — Traffic  returns  for  Oct.,  nett  earnings,  $162,718, 
increase  $37,071 ;  aggregate  for  10  months  $1,535,273,  increase 
$305,367. 

Toronto  Railway. — Nett  earnings  for  Oct.,  $191,153.  increase 
$26,835  ;  aggregate  from  Jan.  1,  $1,734,324,  increase  $162,436. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  Oct. 
$645,358,  increase  $48,396;  aggregate  from  Jan.  1,  $6,265,726. 
increase  $492,344.  Nett  traffic  receipts,  $336,615,  increase 
$16,828  ;  aggregate  for  10  months,  $3,268,877.  increase  $205,237. 

Vera  Cruz  Electric. — Nett  earnings  for  Nov.  $21,500,  increase 
$2,700  :  aggregate  from  Jan.  1,  $216,600,  increase  $44,900. 

Winnipeg  Electric. — Nett  earnings  for  Oct.,  $152,332,  increase 
$29,034  ;  aggregate  from  Jan.  1,  $1,296,958,  increase  $252,032. 
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Date 

for  week. 

year  to  date. 

Name. 

.             Iw.  m 

In.  or    ,oJ2 

Amt. 

dec.  on  !  0  g     Amt. 

1909-    z§ 

dec.  on 
1909. 

£ 

£ 

£ 

£ 

Barry 

Dec.  II 

'3.513 

—  2,247 

23 

325,152 

—  18,467 

Brecon  and  Merthyr 

t)    II 

2,235 

+      199 

21 

52.138 

-       786 

Cambrian         

„    II 

4,311 

+         5 

S 

169.216 

■^    5,975 

Central  London 

„    10 

5,654 

-     381 

23 

125,290 

-1-    3,316 

City  and  South  London 

.■    11 

3,672 

+       71 

23 

73.367 

+    ="♦ 

Furness           

t>    II 

9.501 

+      607 

23 

257,754 

+  18,058 

Great  Central 

M        II 

75.SOO 

+  2,600 

23 

1,960,600 

+  62,200 

Great  Eastern 

II        II 

ioa,8oo 

+    l,70D 

21 

2,673,200 

4-    74,700 

Great  Northern  and  City   , . 

t*        10 

1,537 

—      16 

23 

32,153 

+         965 

Great  Northern 

M        I<) 

110,500 

+  3.000 

23 

2,859,100 

+    54,800- 

Great  Western 

It        II 

240,000 

4-    3,000 

23 

6,531.000 

+  187,000 

Hull  and  Barnsley    .. 
Lancashire  and  Yorkshire.. 

■  *        II 

12,828 

4-     1,437 

-^ 

304,986 

+      5,451 

l>        II 

104,942 

+    3,314 

23 

2,826,169 

+    36,372 

Lon.  Brijihton  &  S.  Coast  . . 

M         10 

55,665 

+    i,o8l 

23 

1,591,474 

4-    37,524 

London  &  North  Western.. 

If         II 

284,000 

+  IO,00O 

23 

7,264,000 

+  196,000 

London  &  South  Western  . . 

II         II 

84,200 

+  1,500 

23 

2,351.700 

+    59,300 

London  Electric 

>i      10 

14,250 

4-      240 

23 

286,600 

4-     3,505 

Lon.,  Tilbury  &  Southend. . 

II    II 

9,980 

+      782 

23 

308,744 

+    12,934 

Metropolitan 

„    II 

lS,879 

4-       520 

23 

391,506 

+    11,852 

Metropolitan  District 

II    10 

11,670 

4-       605 

23 

245,103 

+    15,369 

Midland           

(1    10 

230,000 

+    1,000 

23 

5,701,000 

i-  184,000 

North  Eastern 

It      10 

184,436 

—  3,503 

23 

4,784,832 

-t-    48,550 

North  London 

n      II 

8,395 

4-         85 

23 

183,321 

+         549 

North  Stattordshire  ., 

If      II 

19,080 

4-       63J 

23 

450,060 

+    12,855 

Rhymney         

II       II 

7ii70 

23 

160,769 

+         936 

South  Eastern  &  Chatham.. 

II      10 

79.734 

+    4.466 

5 

2,377,190 

+    76,809 

Tafl  Vale         

..      II 

18,409 

—       357      23 

439.129 

-1-      5.124 

§  From  July  i. 
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Caledonian 

Dec.  11 

82,337  ,4-    4.132 

19 

1,756,000  f+  51,408 

Glasgow  fit  South  Western. . 

)i      10 

29,800 

+       900 

■9 

706,700 

+  21,200 

Great  North  of  Scotland     . . 

II      10 

9,060 

+       150 

19 

189,120 

+    6,302 

Highland          

i>      II 

8,656 

+       232 

JO 

223,747 

+    7.291 

North  British 

*>      II 

90,475 

-t-    7,513 

19 

1,908.810  l-l-  65,563 

IRISH   RAILWAYS. 


Belfast  and  County  Down  . 

Dec. 

9 

2,133    + 

>9 

» 

79,5" 

+     3,485 

Great  N  orthern 

,, 

9 

18,033    + 

171 

23 

503,665 

+   22,209 

Gt.  Southern  and  Western. 

,, 

9 

27,49«    + 

2,461 

23 

726,620 

4-    19,098. 

Midland  Great  Western      . 

" 

9 

12,453     -1- 

512 

296,811  \+    11,270 

♦  From  July  i. 
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Prices    of    Mine    and     Mining    Finance 
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African  Farms 

Anglo-French  Ex.    .. 

Apex 

Bantjes 

City  and  Suburban,  £4  : 
Central  MinInK,  jC^a.... 
Cons.  G;lc!  fields    .... 

Crown  Ml;iC8,  10/ 

East  Rand  Prop 

Ferreira   

Geduld  Prop 

Gen.  Mining  and  Fin... 

Ginsberg 

Glynn's  Lydeiiburfi     ..  : 

Goer/ and  Co 

Gold  Mines  Invest.,  £1. 
Government  Areas  .... 

Herlot 

Johannesburg  Con.  In, 

lumperi ; 

Ktelnfontein ; 

Knights  (Wit.)  ; 

Langtaagte  Kstate  ....  ! 
Meyer  and  Charlton    ..  . 
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Mozambique   

ModHerfoniein    

Modder"B" 

New  Gocb    

New  Prfoirose    

Nigel 

Noune  Mines 

Oceana  Consoliilaled 
Rand  Mines  (New)  s/ 
Randfontein  Estates ., 

Do.         Central . . 

Do.  South... . 
Robinson  Gold,  £a  . . 
Roodepoort  United  . . 
Simmer  &  Jack  Prop. 

S.A.  Gold  Trust 

Steyn  Estate   

Transvaal  Coal  Trust 
Transvaal  Cons.  Land 
Transvaal  Gold  Est' 

Van  Kyn 

Wclgedacht 

West  Rand  Consols  .. 
Wolhuter,  £4 


Deep  Levels. 


It 


Brakpan 2! 

Cinderella Consol   ... 

City  Deep 4\ 

Durban  Deep    li 

Ferreira  Deep A 

Getdenhuis  Deep    ....  3L 

Jupiter 1^ 

Knight  Central 1/ 

Knights  Deep  2^ 


i  t 

3 »  12' 

i     sA 
3         4H 

Main  Reef  West 2; 

Modder  Deep   i' 

Rand  Collieriea    ij 

Robinson  Deep  (New)  3] 

Rose  Deep 4 

Simmer  Deep   12/6 

Village  Deep 1', 

Village  Main  Reef 4- 

WUwatersrand  Deep..  4^ 


Diamonds. 
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De  BeeraDeferredjr2/io  17I 
Do.    Preferred  £2)10  178 

Jagersfonteln  Ord 8* 

Montrose    « 
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New  Vaal  River  D it), 

Premier  Dia.  Del.  8,  2/S     y\ 

Do.    (to.      Pret.       ..  8 

Roberts  Victor   3| 


9/6 


15/9 
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[Antelope 2 

Hechuanaland  Ex 10/6 

iBucks  Reef    iM 

IChartered  B.S.A iJi 

do       options  (1912)  15/9 

Eldorado  Banket 3^ 

[Enterprise atA 

:Gaika   jM 

jGiant  Mines  of  Rhod..  3^ 
Globe  and  Phoenix, 5/..  .^te 
[London  Rhodesn.  Min.  ig 


Rhodesiak. 

18/ 


Mashonaland  Agency ..  18/ 
Mayo  Development    ..  1  " 

Rezende 2J 

Rhodesia  Exploration  .  3l 

Selukwe  5/-    3/9 

Selukwe  Columbia  ... .  3}" 

Shamva  Mines 41 

Surprise ii 

Tanganyika    61 

Zambesia  Exploring  ..  ij 


West  African. 


I 

16/9 


AbbonthEkkoon 9/ 

Abosso    I J 

Ashanti  Gol<ifields,4/     i|j 

Broouiassie    7/ 

Chami>ion  Gold  Reefs.,  ift 
Fanti  Consolidated....  17/3 
Gold  Cuast  Amalg.  2H 
Hlman  Concessions  ..  i^ 
Luoky  Chance ^ 


;Naraguta U| 

New  Bibianis,  i6/pd...   7/6 
Nigeria  Bitumen ^ 

I       Do.    Investment    ..   1} 

[Prestea  Block '*  A  "  ..  31/ 
Taquah  Exploration  , 

Wallis 

Wassau  6/3 

j     Do.    WestAmal.  ..  4/6 


Australians. 


8/6  .Associated     8/6 

5/    :     Do.    Nrn.  Blocks  ..    5/ 

2/44  Chalters,  4s 2/6 

4^  Golden  Horseshoe,  £1  4J 
20/6  Great  Boulder,  2/  ....20/6 
5/         Do.  Perseverance  ..    3/ 

17/     Great  Klngall    16/ 

33    Gwalia  Prop.  5/- 3/4J 

\i  'Ilainault      | 


r^ 

% 

2/6 

1^/6 

4tl. 

V) 

20/6 

5'- 

% 

lS/6 

17/ 

3/44 

10/ 

i 

>U 

Ivanhoe,  Gold  ^%  ....  6; 

KalKtirli t{ 

Lake  View  Cons 15/61 

Lon.Ausl.  &Gen.Ex.;/  4/ 

Mount  Boppy    2^ 

Oroya  Black  Range  10/ 10/6 
Oroya  Exploration    10/   17/ 

Soutb  Kalgiirli 10/3 

Sods  of  Gwalia    li 


Miscellaneous. 


m 

35' 

4i_ 

% 
9/ 

16/3 
25/9 

f 


Ji 

32/9 


Alaska  Treadwell  £5  ..  Six 

Anaconda,  25  dots 8.j^ 

Broken  Hill  Prop 33/6 

Do.       Ulk.  10,  £10, 

£9>3'P'l ij 

Do.       North 4| 

Do.       South !  J 

Camp  Bird 30/3X 

Cape  Copiier,  £2 61 

Champion  Ki:'et,2/6.,.,  9/ 

Dolcoaih 16/6 

ElOro     26/ 

Esperanza 1^ 

Great  Cobar,  £5 54 

Hudson's  Consolidated    fj 

LeKoiNo.2 i^ 

Lena    31 

Mason  and  Barry 2* 

.Mexico  of  El  Uro   ....  74 
Mount  Lycll 33/ 


>i 
H 
34/6 

>H 

4 

5 

3!/ 

H 

9/ 
■  7/ 
26/ 
>i 

Ji 

3'l6» 

i 


M'nt.  Morgan  

Mount  Elliott    

Mysore,  los 

Namaqua,  £> 

N'ndydroog,  10/  

Ooregum   10/    

Do.  Pref.,  io( 

Otavi  Mines  &  Rly.  £i 
Pabang  Consols.  }/.... 

RioTinto,  ^'S    

Russian  Mining 


4 

12/ 

M 


3i 


t 


7/6 


31/6 

6/3 
4/6 


■5/ 

3/9 

10/6 
16/6 


St.JobndelRey 

Spassky  Copper 

Talisman  Consol.  18/ , , 

Tbarsis   

Waibi  

Waibl  Grand  J  unction 

Zinc  Corporation 

,    Prelerenco  


?l 

?S 
■5/6 

pm 

I 

6 

>i 


FOREIGN  RAILWAYS. 


Aleoy  and  Gandia 
Algeciras  (GibralUr)  .. 
Antofagasu  (Cbili) 

Arauco 

Buenos  Ayres  8t  Pacifie 
Boenot  Ayres  G.  Sthn. 

Do.  Western 

Do.  Ensenada 

Central  Argentine 
Cent.Ur'g'ayofMteVid. 

Do.       Eastern  Ex. 

Do.    Northern  Ex. 

Do.     Western  Ex. 
Cordoba  Central 

Do.  .Northern  and 
N.-W.  ArgJn.  Ex. 
Do.  B.  Ayres  Extn. 
Cordoba  and  Rosario  . . 
Costa  Rica 
Cuban  Central  . , 
Enire  Rios 

Gt.  West  of  Braxil  .. 
Int. -Oceanic  of  Mexico 
La  Guaira  and  Caracas 
Leopoldina 

Manila 

Mexican 

Do 

Mexican 

Nitrate 

Ottoman 

Paraguay  Central 
Peruvian  Corporation.. 
PuertoCabello&V'lencia 
Salvador  . . 
San  Paulo 

Taltal        

United  of  Havana 
Western  of  Havana     .. 
Zafraand  Huelva 


oaoit  T«Ainc  rot  week. 


Week 
ending 


Dec.  10 
p  3 
,  >> 
Oct.  • 
Dee.  10 
I  ir 
>    It 


Nov.  12 
Dec.  10 
I  <0 
1  <o 
Oct.  21 
Nov.  • 
Dee.  10 
.,  10 
Oct.  • 
t 

Dec.  7 
Nov.3o:i 
Dec.  10 
10 
Nov.  • 
Sept.  • 
Dec.  10 

Se'lrt.  • 

Dec.  10 

„    10 

Nov.  • 


AmooDi 


„    £ 

Ps.jo,ooo 

Pt^o,o66 

J9350 

112,701 

57.»«5 

970 

110,078 

« 3.272 

J.069 

2.230 

1,002 
4.890 

".350 

4.6>} 
4.975 
7.<90 
5.701 

9,200 

.   I5,«<i7 

t>9i,ioo 

5.750 

26,102 

•43.3S5 

•646,300 

•287.700 

$152,000 

3J.787 
^  7.370 

tl04,lltlo 

•769,816 

2,2)0 
•  14.730 
39.J46 
16,252 
19.814 
5.820 
11,040 


In.ocUee. 
on  last 


*  6.000 
+•  3,866 
+  4.090  I 

—  193 
+  >S,945 
4-  13.MO 

♦  »,975 

4-    28,403 

—  74 
4-      1,011 

»5 

—  770 
4-         110 

—  375 
4-  JOJS 
4-  64s 
4-         44J 

4-  260 

4-  1,400 
^  l,2»7 
4- •19,620 
4-  1,500 
4-  3,481 
4-  •6.584 
4- $18,900 
4-  ^23,300 

—  ^9,000 
f  5,'58 
4-  1,164 
+  ^I3.9«o 
-♦72,363 
4-         500 

—  «5-»5o 
2,058 
6,937 

4-  1,005 
4-  922 
4-      1,843 


oaosfTKAmcTo  Darm 

^    Amooiit. 


iB^orOae 


4 
48 

t 

i 

5' 

3* 

I  '^ 
21 

I      '• 

!     i 


I*I»26...— , 

Psae8.703{ 

>.»»4.35oj 

1,864 ,9lK 

i.oi7,6ii, 

i,oo6,S93 

16,667, 

2,4J0.7«7 

230,807 

69,110 

4' .765 

}4,442 

I3J,1«0 

340,225 
U*Mt 
•33.380 

»S>.37» 
126.423' 

181,000- 

560,079- 

•».575.»4<> 

67,750 

,226,668 

•2.203,175 

•2,839,600 

•  1,380,800 

•  3,639,100! 

22;.669l 

•  3,495.4"" 
•4,106,254 

24,25" 

•  366,000 

1,096,121 

56,677 

381,172 

114,728 

«»7.70» 


■fP-97.Joo 
+  ''•90,037 
4-   I77.410 

4-  140.4I7 
+  «45*<3 
■^     >9.Jo} 

4-         5,008 

-  4.370 

4-  1.403 
—  '/>93 
4-       9.56J 

+  »8,72J 
4-  4Maa 
4-  ao.873 
4-  8.27J 
f  8,229 
4-  32,743 
4-  09.797 
+  »5»3.j6o 
♦  iioo 
4-  79.M6 
4-f27<.5«« 
4- •261.00a 
4- #156,000 
4-  •278,100 

lo6,)8t 

.  43.458 

•413.770 

•»o6.94) 

4,250 

•4,050 

150,154 

I7.5'l 

39.6)4 

1.491 

4.089 


•Months,    i  Nett.    f  14  days,    t  From  Jan.  1.    J  From  July  1.     -gdari. 

INDIAN 

RAILWAYS. 

OEOss  T«Arric  ro«  week. 

oioss  TKArric  to  date. 

HAKE. 

Week 
ending 

Amount. 

In.  or  Dee. 
on  last  year. 

;> 
J 

Amoaat. 

In.  or  Dm. 
on  last  yaar. 

Rs. 

Ks. 

Rs. 

Ks. 

Bengal  &  N.-W.. 

Nov.  5 

2,15,610 

4-       26,734 

i 

43,0.490 

4-      3.«7.747 

Bengal  Dooars  . . 

"::'i 

•3.459 

4-        2,817 

i 

1.45.950 

—          3.505 

Do.  Extension 

16,067 

4-        «,3»8 

1 

2,06,338 

3.180 

Bengal  Nagpur.. 
Bomliay&Baroda 

Nov. 19 

5,05,000 

4-       29,000 

98,83,000 
1,63,83,000 

4-      8.61,000 

..    19 

10,41,000 

4-     1,20,000 

1 

4-     11,19,000 

4-          5S.432 

Burma     .. 

„    12 

3.03.843 

4-      34,684 

i 

33,72,442 

Delhi  Umballa.. 

Dec.  10 

44,100 

—        3.300 

1 

10,32,500 

4-         64.7C0 

East  Indian       .. 

..     3 

17,06,000 

4-       81,000 

f 

3,47,23,000 

4-    16,99,000 
+      248.71} 

Gt.  Indian  I'enin. 

■  1    'o 

13.89.300 

—   4.01,700 

i 

1.39.11.769 

Indian     Midland 

„    10 

2,01,100 

—       37,900 

i 

43.44.903 

—      '.3«.7«0 

Madras    and    S. 

Mabratta 

Nov. 19 

3.36,316 

—       28,746 

i 

1,16,80,362 

—     1.79.836 

South  Indian    .. 

»    12 

4,25,060 

—         8,155 

1 

86,00,383 
«6,82,597 

4-      3.64.209 

Southern  Punjab 

Dec.  3 

94,976 

4-        16,159 

i 

4-      4.11.17' 

Do.  Extension 

..     3 

17.024 

4-         J.983 

i 

4.34.393 

4-         95.837 

I  From  July  i. 
UNITED  STATES  AND  CANADIAN  RAILWAYS. 


GROSS  TXArric  roK  weee.     oaoas  TEarric  to  date. 


Canadian  Pacifio 
Denver  &  Rio  Grande 
Gr.  Trk.  Main  Line.. 
Canada  Atlantic 
Gr.  Trk.  Western     . . 
Do.  Det.,G.  H.&MIl 
Louisville  &  Nasbv'le 
National  of  Mexico* 
Southern         .. 
Wabash 


Amoonl. 


In.  or  Dsr. 
oalattyear. 


doU. 
48,891,000 
11,368.800 

■79.344 
516.792 


24.779.000 


*  Includes  Mex.  International  and  Interoceanic. 
MONTHLY    STATEMENTS. 


data. 
4-  J.173.000 
4-     495.600 
+     £36.636 

—  n.4a9 

—  a6.M7 
4-  £a,w» 
4- 4083000 

4-  1.403.000 


HETT  BAEMIEOS  TOE  HOMTR. 

MAHE. 

Month. 

Amount. 

In. 
on 

or  Doc. 
^otyaai 

■oJ 

*— "<•  iJL"i2.^. 

dots. 

dols. 

ilols       1       dots. 

Atchison      . . 

Oct.    ♦ 

9.933.000 

4- 

487.000 

36,<9i,oaa 

>  1,211.300 

Canadian  Northern 

,, 

550,500 

4- 

99.S00 

i.57i.»» 

4-       346,700 

Canadian  Pacibo  . . 

,, 

4,305,000 

4- 

119,000 

«3.393.ooo 

*•   &33I-OOO 

Cuba 

..     • 

190,691 

4- 

33.994 

lUi,8Sa 

-4-      19o.6aS 
1     ^ 

Do 

..     ♦ 

35.017 

4- 

63!ooo 

199.787 

Denver  &  Rio 

Oct. 

653,000 

— 

4 

t.9a7.3oc 

Erie 

Sept.  • 

5,112,000 

4- 

137.000 

3 

13,116,001] 

-^  1.401.000 

Gr.Tr.  Main  Una.. 

Oct. 

£189,100 

— 

£5.800 

4 

£735.700 
£11,830 
J74.3JO 

4-     £4.7*' 

Canada  Atlantic    . . 

£9.450 

— 

£'J3" 

-     /7.4JO 

Grand  Trunk  Westn 

,, 

£16,030 

— 

iC3r«3° 

-    <46.tJO 

Do.  Det.G.H.iMil. 

,, 

£lo,6.xl 

4- 

4>.3oc 

iaa,Mo 

r  4«w»» 

Illinois  Central 

• 

5,467,000 

4- 

163,000 

•0.736,000 

*  1.103.000 

Louisville  &  Nasbvl. 

• 

1.532,000 

4- 

16,000 

<-> 

— 

Miss.  K.  &  Texas  .. 

Nov. 

2,S07,47o 

4- 

434.03c 

6.a3i,ti€ 

4-      742.0C6 

New  York  Cent.&H. 

Oct. 

2,390,2)0 

— 

437,006 

9 

J8.673J3I 

-l,90«.7a» 

NewYoniOnt.&W. 

Aug.   • 

971,000 

4- 

114,00c 

1 

1.911.000 

♦     iW.aM 

Natl,  of  Mexico     .. 

1,132,000 

4- 

34S.OO0 

^ 

-• 

^ 

Norfolk  &  Western 

Sept.  • 

3,221,000 

4- 

187,000 

■^ 

— 

^ 

Northern  Pacitio   . . 

• 

6,618,000 

— 

971.000 

i9,ia).aao 

—  a.an.aao 

Pennsylvania 

Sept.  • 

I4,«6;,o59 

4- 

4a.  300 

42,0*3.613 

4-  t.7i8.3ao 

Philadelphia 

Oct.    ♦ 

265,S9> 

— 

1.0J3 

t.*44.<3< 

4-     7ta.*H 

Reading 

,, 

1,638,134 

— 

464.on 

$.«J.«»4 

11.664,000 

—    7«4.J77 

Southern  Paclfio   . . 

Sept. 

4.455.000 

— 

153.00c 

—    411.000 

Southern     .. 

Oct.    • 

t.745.000 

4- 

I37.oooi 

i4.>43,aao 
13,006,000 

-♦     00(3.000 

Union  Paetbo 

• 

8,610,000 

4- 

309.001^ 

4-  1.411.000 

Wabash 

Sept.  • 

2.739.000 

■♦- 

193.00a 

— 

— 

— 

•  Uroaa  •amiogs     t  :>urpiaa. 


8.S0 


XTbe  Jnvestors'  TRevfew* 


December  17,  1910. 


ROYAL    EXCHANGE    ASSURANCE. 

INCORPORATl-,1)     A.I>.     1720. 

Governor:  Sir  NEVILE  LUBBOCK,  K.C.M.G. 


FIRE,    LIFE,    SEA,    ACCIDENTS,    MOTOR    CAR,    PUTE   GUSS,     EMPLOYERS 
LIABILITY,    FIDELITY   GUARANTEES. 

_,,^_,^^„«  1  he  Corporation  is  prepared  to  act  as 

EXECUTOR  OF  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS. 
Special  Terms  to  Annuitants  when  Health  is  Impaired. 

Apply  for  full  Prospectus  to  the  Secretary, 
H«AO    Office:     Royal    ExcHANQE,     LONDON,     E.C. 
Wait   End    Office:    44,  PALI.    MALL,    S.W, 


Owing  to  the  CHRISTMAS  HOLIDAYS,  The 
Investors'  Review  will  next  week  be  PUBLISHED 
on  FRIDAY  MORNING,  aid  the  Offices  will  be  Closed 
from  Friday  Evening  until  Wednesday  Morning. 


Cbe  investors'  IRcpicw, 

The  Week's  Money  Market. 


Bank  Rate  4^  per  cent.     (Reduced  from  5  per  cent, 
on  Thursday,  December  i,  1910.) 


Norfolk  House,  Friday  Evening. 

The  Money  market  continues  to  find  credit  supplies 
ample  for  its  needs,  and  there  have  been  the  usual  re- 
ports this  week  of  balances  being  offered  overnight  at 
2  per  cent,  without  finding  takers.  As  a  rule,  ho'x\ever, 
day-to-day  loans  have  cost  2^-2 J  per  cent.,  and  occa- 
sionally even  more,  but  the  charge  for  weekly  fixtures, 
after  commencing  at  3-3^  per  cent. ,  eased  off  to  2f-3 
per  cent.,  with  the  clearing  banks  holding  out  for  the 
higher  figure.  Advances  over  the  end  of  the  vear  have 
been  arranged  at  3^  per  cent.,  and  the  India 
Council,  which  obtained  additional  supplies  from  the 
;^i, 200,000  call  on  the  recent  bond  issue,  has  lent  freely 
at  that  rate.  The  ease  is  to  a  very  large  extent  arti- 
ficial, inasmuch  as  it  is  in  great  ineasure  due  to  the 
presence  of  credit  which  has  been  accumulated  in  pre- 
paration for  the  redemption  on  January  2  of  the  Mexi- 
can Internal  loan  of  1899.  It  will  be  remembered  that 
a  loan  was  issued  in  Paris  earicr  in  the  year  to  provide 
for  this  repayment,  and  it  is  said  that  a  considerable 
sum,  amounting  to  several  millions,  has  been  sent  here 
to  be  in  readiness  for  the  operation.  The  money  has 
naturally  been  concentrated  in  one  or  two  quarters,  so 
that  the  market  has  known  where  to  go  to  get  its  re- 
quirements filled,  and  the  inevitable  result  has  been 
the  depression  of  loan  rates.  While  credit  has  thus 
been  both  plentiful  and  cheap  there  are  indications  that 
these  conditions  are  only  temporary,  and  by  the  end 
of  the  year  the  reverse  of  the  medal  may  be  uppermost. 
As  the  Mexican  redemption  takes  place  on  January  2  it 
is  probable  that  the  credit  now  being  used  by  the 
market  will  all  be  called  in  just  when  it  would  have 
been  of  the  greatest  use  in  helping  the  market  through 
the  inevitable  December  squeeze.  Even  before  that, 
however,  we  may  see  money  gradually  harden,  as  dur- 
ing the  coming  week  the  provincial  demands  for  Christ- 
mas will  draw  oft  a  good  deal  of  the  present  surplus. 

In  the  discount  market  the  supply  of  paper  is  still 
extremely  limited,  and,  as  usual,  money  has  beaten  the 
bill,  with  the  result  that  the  three  months'  rate,  after 
being  called  firm  at  3^3!  per  cent.,  dropped  to  3^- 
3f  per  cent.  The  early  steadiness  was  due  to  a  fear 
that  New  York  would  be  a  competitor  for  Monday's 
gold  arrival,  amounting  to  about  ;£^7oo,ooo,  but  there 
was  no  sign  of  any  such  demand  when  the  parcel  came 
to  be  dealt  with.  Germany  was  a  buyer,  and  took 
about  ;^3oo,ooo,  but  that  had  been  expected  as  it  was 
known  that  Berlin  intended  to  meet  its  obligations  to 
Turkey  by  securing  part  of  the  consignment  if  it  were 
possible  to  do  so  without  raising  the  price  unduly.  India 
and  the  trade  between  them  absorbed  another  ;^20o,ooo, 
and  the  balance  went  to  the  Bank,  which,  however,  had 


to  give  77s.  gjd.  or  Jd.  per  oz.  more  for  it,  plus,  of 
course,  the  usual  charges.  Since  then  New  York  has 
made  at  least  two  bids  for  gold  at  prices  which  would 
work  out  at  77s.  gid.  and  77s.  gfd.  per  02.,  including 
charges,  but  the  market  was  somewhat  sceptical  of  the 
genuineness  of  the  inquiry,  and  asserted  that  the  offer 
was  not  made  until  it  had  been  ascertained  that  there 
was  no  metal  available.  The  fact  that  the  Bank 
obtained  a  portion  of  Monday's  supply  was  sufficient 
for  the  optimists,  who  began  at  once  to  talk  of  a  further 
reduction  of  the  Bank  rate  on  Thursday.  It  was  un- 
necessary and  useless,  they  argued,  to  keep  the  rate  at 
4i  per  cent,  when  the  outside  market  rate  was  more 
than  I  per  cent,  below  that  figure,  and  the  Bank  might 
just  as  well  come  down.  The  directors,  however,  found! 
themselves  unable  to  acquiesce  in  this  shortsighted' 
view  which  entirely  overlooked  the  artificial  character 
of  the  ea.se  and  the  uncertainty  as  to  its  duration, 
and  when  their  decision  to  make  no  change  was  an- 
nounced outside  rates  became  steadier  at  3^-3-|  per 
cent,  for  all  dates  up  to  four  months.  Next  Monday 
about  ;^7io,ooo  of  new  gold  will  be  available,  includ- 
ing ;^ioo,ooo  from  Australia  and  India,  and  although 
Germany  may  again  compete  the  Bank  is  expected  to 
get  a  good  proportion. 

Changes  in  the  Bank  return  are  not  of  any  particu- 
lar importance  this  week,  except  that  they  show  a  con- 
tinuance of  the  outflow  of  gold  to  the  country  which, 
may  be  due  to  the  elections  or  to  Christmas  demands, 
or  to  both  combined.  Receipts  from  abroad  were 
;^3o8,ooo,  but  stocks  of  coin  and  bullion  are  ;^549,ooo 
down,  so  that  altogether  the  Bank  has  lost  about 
;^86o,ooo,  but  against  this  the  note  circulation  has 
been  reduced  by  ;^203,ooo.  The  nett  decrease  in  the 
reserve  is  therefore  ;£^346,ooo  at  ;^25,539,ooo,  a  figure 
which  is  still  about  ;^'i,ooo,ooo  above  that  of  a  year 
ago.  Government  disbursements  have  been  small  at 
;^249,c)00,  and  although  Government  Securities  are 
;£'3o6,ooo  up  as  the  result  of  further  repayments  by  the 
Bank  to  the  market.  Other  Deposits  show  an  increase 
of  only  ;^i67,c)oo  at  ;^4i, 263,000. 

Next  week's  calls  on  new  issues  amount  in  all  to 
;^i,974,oc)o,  and  include  ;^i 50,000  on  Anglo-New- 
foundland Development  debenture  stock  and  ;^504,ooo 
on  Lima  Light,  Power  and  Tramway  debentures  on  the 
19th,  ;^687,5oo  on  Straits  Settlements  inscribed  stock, 
and  ^100,000  on  Santa  Fe  Land  debentures  on  the 
2oth  and  ;^505,o5o  on  Chinese  Government  Tientsin- 
Pukow  Railway  supplementary  loan  on  the  21st. 

Silver. 
There  has  again  been  a  good  demand  for  silver  from- 
the  Far  East,  but  at  was  for  the  most  part  met  by  the 
speculative  group  in  Bombay,  and  had  no  influence  on 
our  markets.  Other  business  was  small,  and  quoita- 
itions  at  first  eased  off'  to  25Jd.  per  oz.  for  casih  and 
25tVd.  j>er  oz.  for  delivery  two  months  forward.  India,, 
however,  then  came  in  as  a  small  buyer,  and  prices 
have  rallied  again,  closing  at  asjd.  and  25y,vd. 
per  oz.  resj>eotively  for  spot  and  future  metaJ.  Appli- 
cations for  the  Rs.  70,00,000  Council  drafts  on  India 
on  Wednesday  reached  a  total  of  Rs.  4,63,77,000  in 
bills  and  Rs.  1,76,00,000  in  telegraphic  transfers,  and! 
allotments  were  made  of  Rs.  50,81,000  in  bills  and 
Rs.  19,19,000  lin  tran.sfers,  tenders  at  is.  i^-^d.  and 
IS.  4  3-32d.  receiving  about  10  j>er  cent.  Next 
Wednesday  another  Rs.  70,00,000  will  be  offered. 
From  April  i 'to  the  13th  inst.  the  sales  amounted  to 
Rs.  21,38,02,786,  realising  ;^i4,286,374,  compared 
with  Rs.  21,94,33,172  for  ;^i4,62i,io2  up  to  December 
14  last  year. 


BANK    OF    ENGLAND. 


AN  ACCOUNT  pursuant  to  the  Act  7  and  8  'Vict.  cap.  32,  for  the 
■Week  ending  on  Wednesday,  December  14.  1910. 
ISSUE    DEPARTMENT. 


Notes  Issued 


52,318,575 


£52,318,575 


Government  Debt . . 
Other  Securities     . . 
Gold  Coin  and  Bullion 
Silver  Bullion 


11,015,100 

7,434,900 

33,868.575 


£52,318,575, 


I 


1^ 


December  17,  Xi^in. 


XEbe  Jnvestors'  IRevfew. 


551 


BANKING 

£ 
Proprietors' Capital        ..      14,533,000 

Rest 3,163,156 

Public  Deposits  (including 

Exchequer,      Savings 

Banks,  CouimisHionert 

of  National  Debt,  and 

Dividend  Accounts)  ..        9,808,103 
Other  Deposits  ..      41,262,853 

Seven  Day  and  other  Bills  38,984 


DEPARTMENT. 

Government  Securities  ..  15,899,568 

Other  Securilieii    ..        .,  17,386,903 

Notes 24,319,165 

Gold  and  Silver  Coin      ..  1,119,458 


Dated  Dec.  is,  1910. 


£68,825,194 


TREASURY  BILLS  OOTSTANDINfl. 


Amoant. 


£68,815,194 
].  G.  NAIRNB,  Chief  CHbier. 


i,500,0i» 
1,500,000 
3,600,000 
3,000,000 
3,000  AWO 
1,500,000 
1,500,000 
•39ao«oo 


BANKING   DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year:- 


10,500,000 


Danuioo. 


4  months 
6  months 
3  monlbs 
6  months 
6  months 
6  months 


Wbeo  rapqrabto. 


1911. 
l«n.iS 
Fob.  4. 

Feb.  II. 

Feb.  15. 

Mar.  17. 

April  4. 

April  18. 


•  iKMd  pcHauir. 


Rata  pare 


«   I   o 

J   •  • 

4  J  » 
1 19  9 

I    7  II 

5  16  II 


HEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


Last  Year. 
Dec.  15. 

Dec.  7, 
igio. 

Dec    14, 
igio. 

Inoteasa. 

Decrease. 

£ 

LlabllitlM. 

£ 

3,i&,i56 

£ 

£ 

3,112,878 

Rest 

3.157,569 
10,036,809 

4.587 

7,914.495 

Pub.  Denoslls . . 

9,808,101 

148,607 

37,418,1112 

Of  her    do. 

41.095,732 

41,262,851 

167,100 

36,717 

7  Day  Bills 

ig, 611 

38.984 

'9.371 

— 

Assets. 

Decrease. 

Increase. 

14,412.788 

Gov.  Securities. 

15,593.568 

15,899.568 
17,386,903 

— 

306,000 

23,968,246 

Other        do. 

17,404,148 

■7.145 

14,654,238 

Total  reserve.. 

15,885,016 

a5.538,713 

346,303 
554,607 

— 

554,607 

Increase. 

Decrease. 

£ 

£ 

£ 

£ 

£ 

28,303,490 

Note  Circulation 

18,202,600 

27.999.3>o 
35,088,033 

103,190 

34.509,728 

Coin  and  Bullion 

35,637.626 

549.593 

— . 

54lp.o. 

4f   ., 

Proportion 
Banl<  Rale 

50I  P.O. 

50  p.c. 

ip.c. 

— 

45,. 

4i    .. 

— 

Specie 

Legal  tenders     , . 

Loans  and  discounts 

Circulation 

Netl  deposits 


Dec.  10,1910 


£ 

47,104,000 

13,364,000 

146,S»,ooo 

0.696,000 

>38,94>,ooo 


Dec.  3, 1910 


48.718.000 
13,614,000 

145.816,000 
9.690,000 

139,868,000 


Not.  16,1910  Dec  11,190^ 


^ 

49.X7>,ooe 
13,766,000 

141,884.400 
9,711,000 

*37,53i,aoo 


46,168.000 
13.780,00c 

136,396,000 
10,576,000 

i3iAtl.ooo 


Legal  reserve  is  is  per  cent,  of  nett  deposits,  but  this  reserre  (specie  and 
legal  tenders)  exceeds  this  sum  by  £501,000,  against  an  excess  last  week  of 
£1,375.000. 

*^!^ Z NEW  YORK  STATE  BANKS  A  TRUST  COMPANIES  (dollar  at  4w.). 


Foreign  Bullion  movement  for  week  £308,000  in. 


LONDON 

BANKERS'  CLEARING. 

I9I0. 

1910. 

igog 

Increase. 

Decrease. 

£ 

£ 

£ 

£ 

Jan. 

1,016,795,000 

g8i, 033,000 

45,761,000 

Feb. 

1,128,934,000 

1,020,900,000 

208,054,000 

— 

Mar. 

1,394,021,000 

1,286,404,000 

107,617,000 

— 

X 

1.243.  65,000 

969,629,000 

173.536.000 



1,135,645,000 

1,065,463,000 

70,182.000 

June 

1,473,202,000 

1.381,329,000 

91,673,000 

July 

1,224,277  000 

1.047,598,000 

176,679,000 



August 

1,319,565,000 

1,229,603,000 

89,957,000 

._ 

Sept. 

933,810,000 

935.777.000 

33.000 

.. 

Weeic  ending 

Oct.      5 

351,307,000 

280,610,000 

70,697,000 



,.      11 

242,499,000 

232,474,000 

10,025,000 

— 

X        19 

304,972,000 

313,622,000 

— 

8,650,000 

„    26 

251,347,000 

234,470,000 

16,877,000 

— 

Nov.     2 

319,482,000 

341.470.000 

— 

21,988,000 

..       9 

255,093,000 

255,705,000 
289,398,000 

— 

610,000 

„      16 

304,541,000 

15,143,000 



..     n 

241,314,000 

224,904,000 

16,610,000 

— 

^..      30 

296  73''.ooo 

306486,000 

9,750,000 



Dec.     7 

296,575,000 

241,003,000 

55,572,000 

— 

,.      14 

224,471,000 

299,690,000 

75,219,000 

— 

13.969.973.000 

12,937,783.000 

1,032,190,000 

- 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue: — 


Arrivals. 


I 


Saturday— Australia 
Tuosdiiy — Bars 
Wednesday — Bars  .. 
Thursday—Bars 
Friday— Bars 


£6,000 
27,000 
49,000 
39,000 
94,000 

£213,000 


Withdrawals. 


Nett  Influx £213,000 

£313.000 


PUBLIC  INCOME  AND  KXPENDITURE. 

(For  7  days  ended  December  10.) 


Rbvknub. 


BXPBNDITURB. 


Castoms          

804,000 

National  Debt  Service 

x&.Sfla 

Bictse 

738,000 

Development  &  Roadlmpvt. 

— 

Estate,  &c.,  Duties  .. 

417,000 

Other    Consolidated     I'uiid 

Stamps 

342,000 

Charges        

<  7.550 

Land  Tax  and  House  Hiity. 

10,000 

Payments   to    Local    Taxa- 

Property and  Income  Tax. . 

6s,ooo 

tion     

3*0.470 

Land  Values  Duties. . 

20,000 

Sunply  Services 
Bullion  Advdnces     .. 

3.089,200 

Post  Office       

730,000 

100,000 

Crown  Lands 

Advances    for    Interest    on 

Suee  Canal  &  Sundry  Shares 

3.000 

Exchequer  Bonds  .. 

— 

Treasury  Bills 



Under  Telegraph  Acts  1892-7 

— 

Miscellaneous 

3i<H4 

Under  Military  Works  Acts, 

Bullion  advances  repaid     . . 

1897-1903       

— 

ICxchequer  Bond  Issue 

— 

Under    Public  Offices  Site 

Telegraph  Acts,  1892-1907  . . 

-» 

(Dublin)        

— 

Military  WoiksAcis 

— 

Surplus  Rev.  1907-8  appUe<l 

Public  Buildings  Expenses 
Public  Othces  Site  (Dublin) 

— 

under  Fin.  Act,  1908 

— 



Cunard    Loan    Repayments 

Cunard  Loan 

^ 

issufd  to  Nat.  Debt  Com- 

Ways  and  Means  Advances 

__ 

misstoDers 

130,000 

Decrease      in      Exchequer 

Treasury  Bills  (nett  amount) 

— 

balances       

683,766 

Deficiency  Advartccs  repaid 
Ways  and  Means  Advances 

— 

repaid            

— 

Increase      in       Exchequer 

balances       

— 

£1 

.817.810 

3,817,810 

Dec.  10, 1910 


Loans    . . 
Specie    . . 
Depoiitt 
Legal  Tenders 


120,690,400 

13,391.800 

110,417,100 

4,1(7.400 


Deo.  3, 1910. 


— z — 

119,537,000 

13681,20a 

109,317,000 

4,131,000 


Not.  16, 191a 


119.083,000 

13,908,000 

109,019,000 

4,100,000 


Nov.  19,  igie. 


14,011,000 

111.470.000 

4.161,000 


BANK  OF  FRANCE   (25  franci  to  the  i). 


Gold  in  hand  . . 
Silver  in  band.. 
Bills  disoounled 
Advances 
Note  circulation 
Public  deposits 
Private  deposits 
Foreign  Bills  ., 


Dec.  15, 1910 


131,456,100 

33,087,000 

41,017,280 

'3.995.040 

107,689,000 

5.914.560 

21,165,166 

«.55».7io 


Dee.  8, 1910. 


131,464,710 

33,004,76a 

42,817,310 

13,920,180 

lcS,571,71o 

5,431,040 

13.406,760 

«. 534.160 


Dee.  1,1910. 


Pee.  iC,  1909. 


t3t.533.640 

33,083.880 

50,319,180 

13,104,840 

111,187,160 

5,033,910 

14,916,040 

1,503,000 


— z — 

I4l,4I4K«8a 
35.715.S60 
32.1ot,Soa 
11.119,44a 

»oj,53«,96o 

7,8l4.1«o 

13,U},]fo 


Proportion  between   bullion   and  circulation  79}  per  eeot.  a^inrt  78X 
cent,  a  week  aco. 

IMHERIAL  BANK  OF  GERMANY  (20  marks  to  the  £}. 


Cash  In  band  . . 
Treasury  Notes 
Bills  discounted 
Advances  on  stocks 
Note  circulation 
Public  deposits 


Dec.  7,  igio. 


49,857,000 
3,045,600 

5'.715.700 
3.547,750 

77,883,400 

30,636.950 


Nov.  30,  1910. 


50.703,800 
3,083,100 

54,475.750 
4.443.'5o 

79«33.»0 

31,836,500 


Nov.  tt,  1910, 


I 
51.99j.700 

3,120,500 
51^471.900 

1,684,900 
75.675.j00 
34,115,050 


Dec.  7,  1909. 


Note  circulation  above  legal  maximuin,  subject  to  texatian  £194,650 
^t.953.750  above  the  legal  niaximum  last  week. 


4*,I^.I50 

4MJ5.3JO 

3.«75r400 

7B.UO,50o 

ig.764,«i» 


AUSTRIAN-HUNGARIAN 

BANK  (24 

crowRS  (•  (he  <). 

Dec.  7,  1910. 

Nov.       1910. 

Nov.  15,  igia 

Dec  7, 1909. 

Gold  reserve  .. 
Silver  reserve..        ,. 
Foreign  bills   .. 
Advances 

Note  Circulation 
Bills  discounted 

£ 
55.433.500 

»>.979.75o 

2,500,000 

4,260,778 

90,777.791 

32,674,417 

£ 
55.391.150 
11.005,583 
1,500,000 
4.191.458 
94.>!8,191 
35.l8i,l67 

55.J9«.45S 
11,003.000 
1,500,000 
4.032,000 
89,837.167 
3H87,.58 

S6.A.7SO 
11.217.459 
1.500,000 

14.4^j8i 

BANK  OF  RUSSIA  (10  roubles 

to  tbe  £). 

Nov.i3/Dec.6 

Nov.  16/19,    ' 

Nov.  Ilu, 

NoT.ij/DeeA 

1910. 

1910.         1 

1910. 

1909- 

Gold 

147,118,370 

148,081,000    1 

i 
147,070.537 

l4t.44S,3IO 

Silver  and  subsidiary 

com 

6,i75.9»3 

6,190,191 

6,075,610 

MC9.JS7 

Advances     and     bills 

discounted  .. 

57.964,798 

57,444.610 

57.391.103 

4S.779.<73 

Securities     belonging 

to  the  Bank.. 

7.987.177 

7.953.991    { 

8,151.118 

C^i.109 

Notes  In  circulation.. 

iia.135,873 

■16,610.173    ' 

118.438.544 

t—M9JI>» 

Deposits  and  current 

■ooouol 

51.319.098 

51,466.617    • 

S>.904.6S} 

17,54'. 736    , 

S3.i«o,ii4 

Treasury  aeeooni 

18,979.316 

19-«SJ.»09    ' 

l3/>57,lot 

BANK  OF  SPAIN  (25  pesetas  t«  the  iQ. 


Dee.io,  1910  Dee.  j.  1910.IN0T.  rf,i9M 


Gold  

Silver        

Foreign  Hills 
Discount  and  Short  Bills 
Treasury  Account 
Notes  in  Circulation    . . 
Current  Account  Deposits 
Divldenils,  Interests    .. 
Govemuieiit  Securities 


16,410.319 
30,638,516 
5.557.855 
31,610,416 

6l,'5£i|oeo 
■7,739.V« 
■  .>7«.«9 
6.;7«.eo4 


««.40J.54» 
30,697,719 
9,47}.  137 
S>.7«.900 

i7.m.joe 


Dec  II, 


852 


tTbe  Jnpeetors'  TReview. 


December  17,  igio. 


BANK   OF  ITALY   (25  lire  to  the  £). 


Total  cash  . . 

Inland  Bills 
Foreign  Bills 

Advances 

Government  securities 
Circulation  .        .. 

Deposits  at  notice 
Current  accounts 


Nov. 20, 1910 


Nov.  lo.igio 


(. 

42,664,120 

21,629.440 

2,762,160 

5,514,200 

6,844,520 

60,307,440 

4,820,320 

2,047,440 


42,551,680 
22,187,760 
2,770,720 
5,572,920 
6,697,880 
61,684,640 
4,933,600 
2,004,600 


Oct. 31,1910. 


N0V.20, 1909 


£ 

42,620,640 

23,065,240 

2,720.600 

5,816,600 

6,574,200 

62,554,720 

5,009,326 

2.018,600 


£ 
42,469,800 
17.357,760 
2.795.720 
4,006,360 
6,870,560 
57,368,720 
4.745.8S0 
2.353,640 


NATIONAL  BANK 

OF  BELGIUM  (25  francs  to  the  £). 

Dec.  8,  igio 

Dec.  1, 1910. 

Nov.  24,1910 

Dec.  9, 1909. 

Coin  and  bullion 
Other  securities 
Note  circulation 
Deposits 

8,257,840 
25,494,760 
33,297,040 

4,227.520 

£ 

8,219.560 
26,309,120 
34,292,360 

4,000,560 

8,277,040 
25,727,800 
33,321,280 

3,859,600 

£ 

6,310,600 
24,777,440 
30,920,680 

2,968,680 

NETHERLANDS  BANK  (12  Florins  to  the  £) 

Dec.  10,1910 

Dec.  3, 1910. 

Nov.  26,1910 

Dec.  11.1909 

Gold         

Silver        

Bills  discounted,  etc 

Note  Circulation 

Deposits 

10,258.116 

1,928,552 

12,443,228 

23,235,004 

252,388 

10,256,932 

1,899,528 

12,722,114 

23,777.933 
277,607 

10,252,264 

I,915,963 

13.044,855 

23,741.308 

416.549 

10.080,000 
2,841,000 
11.659,000 
23,819,000 
281,000 

BANK    OF    SWEDEN. 


Gold 

Balance    abroad  and 

Foreign  Bills 
Swedish  and  Foreign 

Govt.  Securities  .. 
Discounts  and  Loans 
Notes  in  circulation. . 
Deposits  at  notice 


Dec.  10,  1910. 


i 
4.475.000 

2,637,000 

1,793,000 
8,684,000 
10,378,000 
3.494.000 


Dec.  3, 1910. 


i 
4,476,000 

2,634,000 

1,793  000 
8,289,000 
10,703,000 
2,787.000 


Nov.  26, 1910.   Dec.  11,1909. 


4,477,000 


2,344,000 


I 

4,370,000 

2,481,000 


1,793,000  702,000 

7,725,000  j  9,344.000 

9,957,000  j  10,048,000 

2.655,000  I  3.085,000 


BANK  OF  NORWAY 

• 

Dec.  7, 1910. 

Nov.  30,  1910. 

Nov.  22, 1910 

Dec.  7, 1909. 

Gold 

Balance    abroad  and 

Foreign  Bills 
For'gn  Gov. Securities 
Discounts  and  Loans. 
Notes  in  Circulation.. 
Deposits 

£ 
1,735,000 

1.454,000 

542,000 

2,927,000 

4.517.000 

337,000 

£ 
1,916.000 

1,393,000 

542,000 

2,855,000 

4,522,000 

327,000 

£ 
1,990,000 

1,480,000 

542.000 

2,837,000 

4,448,000 

533.000 

£ 

1,685,000 

1,340,000 

645,000 

2,670,000 

4,137.000 

350,000 

SWISS  ^ 

lATIONAL  B 

ANK  (25  fra 

ncs  to  the 

£). 

Dec.  7.  igio. 

Nov.  30, 1910. 

Nov.  23,  X910. 

Dec.  7, 1909. 

Gold 

Bills      

Note  circulation 
Short  term  advances. . 

6,329,652 

4,945,072 

10,158,516 

831,288 

6,330,512 

5.146,232 

10,578,420 

798,428 

£ 

6,346,844 

5,118,664 

10,179,464 

992,824 

5,005,388 
5,402,276 
3,794,052 
1,369,072 

BANKS'  MONTHLY  STATEMENTS,  NOVEMBER. 


Capital  and  Counties  . . 

Lloyds     

London  and  South  Western 

London  City  and  Midland 

London  County  &W'stm'nst'r 

London  Joint  Stock 

National.. 

National  Provincial 

Parr's 

Union  of  London 

'Williams  Deacon's 


Deposits. 


£ 

37,234,986 
78,383,707 
16,262,168 
72,298,025 
71.659,850 
31.475.407 
13,110,342 
63,409,983 
37,960,762 
37,997.521 
14,613,619 


Cash  in 
Hand,  &c 


Ca.!h  at 
Call,  &c 


£ 

5.990,458 

12,620.702 

2,550,661 

12,906,354 

10,143,029 

4.151,951 

1,993,728 

9,296,163 

6,701,612 

6.705.215 

1,889,531 


Bills 

Advances, 

&c. 


£  , 
5.535.016 
6,441,615 
1.921,437 
8  951,083 
3,802,425 
6,498,055 
2,191,326 
4,809,804 
5.083,094 
7.945.15320, 
2,006,370  9, 


52. 


£ 
,365,695 
.553.251 
,310,674 
,678,799 
,742,128 
,422,088 
,603,092 
,721.715 
.996,451 
,378,875 
,614.686 


LONDON  COURSE  OF  EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 
.    Do.  do. 

Antwerp  and  Brussels 

Hamburg 

Berlin  &  German  B.  Places 

Paris     ..        ..^ 
Do 

Marseilles      ..        .. 

Switzerland   .. 

Austria 

St.  Petersburg  and  Moscow 

Italian  Bank  Places. . 

New  York 

Madrid  and  Spanish  B.P... 

Lisbon  

Oporto 

Copenhagen   

Christiania 

Stockholm 


Usance. 


short 
3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  monttis 
3  months 
3  months 
3  months 
3  months 
60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


I2'l| 
I2-4I 

25-58! 

20-70 
2070 

25-274 
25474 

25-485 

25-60 
24-41 

24I 

25-70 

48I 

43ft 
48ft 
48A 
18-44 
18-45 
18-45 


I2"l4 

I2-4S 

25-56! 

20"  70 

20*70 

25-274 

25-474 

25-474 

25-58I 

24-41 

24{i 
25-70 

48H 

43i 

48I 

481 

18-43 

18-49 

18-44 


Dec.  13. 


I2l4 

12-4! 

25-574 

20-71 

20-71 

25-28? 

25-474 

25-4SI 

25-581 

24-40 

iM 
25-70 

48i« 

439 

484 

484 

18-43 

18-44 

18-44 


Dec.  15. 


12-14 

i2-4i 

25-574 

20-70 

20-70 

25-274 
25-474 
25-474 
25-585 
24-40 

24iS 

25-674 

48i 

43a 

484 

484 

18-43 

18-44 

18-44 


FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Paris , 

Brussels , 

Amsterdam.,., 

Berlin  , 

Hamburg    ... 

Vienna 

St.  Petersbuig 
New  York  ... 

Lisbon , 

Madrid 


Propor- 
tion of 
Cash  to 
Deposits. 

16.0 
16.1 
15.6 
17.8 
14.1 
13. 1 
152 
14.6 
17.6 
17.6 
12.8 


cbqs. 
chas. 
sight 
chqs. 
chqs. 
sight 
3  mths 
sight 
sight 
sight 


Last 
week's 


25-27 

25-32? 

12-074 

20-441 
20-44 
24-O4J 
93-624 

4-854 
49d. 
27-10 


Latest. 


25-27 
25-314 

I2-07t 
20-44 
20-42 
24-03i 
93-58 
4-854 
49d. 
27-10 


Place. 


Antwerp 

Italy 

Constantinople 
Rio  de  Janeiro. 
Buenos  Ayres  . 

Calcutta 

Bombay 

Hong  Kong. ... 
Shanghai  .... 
Singapore  .... 
Yokohama .... 


oj 

^ 

Last 

rt 

week's 

G 

short 

25-321 

sinht 

25-35 

3  mths 

110-10 

godys 
90  dys 

'%. 

'Uhd. 

T.T. 

I/4A<1- 

T.T. 

T.T. 

2/5§d. 

T.T. 

2/44d 

4  mths 

2Nd. 

Latest. 


25335 

I 10' ID 

ilAifd- 


BANK  AND   DISCOUNT  RATES  ABROAD. 


Bank 
Rate. 

Altered. 

Open  Market. 

Last 
Week. 

Latest. 

Paris          

3 

January  23.  1908. 

28 

i 

Berlin        

September  26,  1910. 

4l 

Hamburg 

September  26.  1910. 

*i 

Amsterdam         

September  16,  1910. 

Brussels    

October  20,  1910. 

Vienna 

May  7,  1908. 

Rome         

54 

January  27,  1908, 
Ivlay,  1909. 

5 

St.  Petersburg 

— 

Madrid 

44 

August  21,  1901. 

4 

i 

Lisbon      

January  9,  1908. 

54 

Stockholm          

October  20, 1910. 

Copenhagen       

Calcutta 

May  II,  1910. 

November  3,  1910. 

-~ 

— 

Bombay 

December  15,  1910. 

— 

— 

New  York  call  money  . . 

3-34 

— 

— 

— 

OPEN  MARKET  DISCOUNT. 

Last  week. 
Per  cent. 

Thirty  and  sixty  day  remitted  3i— 31     • 

Three  months  ,,  3ft — 31  • 

Four  months  u  ...  ..  3i^ — 31  ■ 

Six  months  i,  3^ — 38  • 

Three  months  fine  inland  bills  4i— 4i     • 

Four  months  4i — 43     • 

Six  months  4i — 4i     • 

BANK  AND  DEPOSIT   RATES. 

Bank  of  England  minimum  discount  rate      ..        ..        ..  4i 

„  ,,         short  loan  rates  5 

Bankers' rate  on  deposits  3 

Bill  brokers'  deposit  rate  (call) 3 

„  7  and  14  days' notice         ..  3z 

Current  rates  for  7  day  loam        2i — 3     , 

,,  for  cill  loans  3 


This  week 
Per  cent, 

3^-3i 

3A— 3i 

3J-4 


•«4 

5 

3 

2^*24 

2i-3 


The  Stock  Markets. 


STOCK  EXCHANGE  SETTLEMENT  DATES, 


CONSOLS. 

Pay  Day,  Jan.  5. 

STOCKS  AND  SHARES. 

Mining  Shares  carry  over  Friday,  Dec.  23. 


Continuation  Days. 
Wed.,  Dec.  28. 
Wed.,  Jan.  11. 


Ticket  Days. 

Thurs.,  Dec.  29. 

Thurs.,  Jan.  12. 


Pay  Days. 

Fri.,  Dec.  30. 

Fri.,  Jan.  13. 


Politics  have  practically  ceased  to  be  a  factor  of  im- 
portance in  the  Stock  Exchange,  and  the  gambling  in 
"  majorities  "  came  to  an  abrupt  end  as  soon  as  the 
result  of  the  elections  could  be  definitely  forecasted 
within  a  few  points.  But  with  the  fortnightly  settle- 
ment in  progress,  and  the  holiday  season  knocking  at 
the  door,  there  has  not  been  much  inducement  to  enter 
into  fresh  business,  and  apart  from  the  regular  routine 
of  small  investment  buying  there  has  scarcely  been  a 
bargain  doing  outside  a  few  things  like  Anglo  A  and 
Cements.  Cheap  money  has  helped  the  market  for 
high-class  stocks,  although  a  few  optimists  were  dis- 
appointed that  the  Bank  rate  was  not  reduced  to  4  per 
cent.,  but  the  public  generally  have  been  apathetic,  and 
there  is  little  chance  of  any  improvement  in  this  respect 
until  after  the  turn  of  the  year.  Some  people  talk  of 
the  possibility  of  a  Christmas  boom,  but  if  it  should 
come  it  will  not  amount  to  much. 
The  Account. 

In  several  directions  there  were  signs  of  some  in- 
crease in  the  position  open  for  the  rise,  and  givers  on 
stock  occasionally  found  difTiculty  in  meeting  takers  in. 
But  money  was  plentiful,  and  as  the  Bank  rate  has  been 
reduced  since  the  previous  settlement  carry-over 
charges  generally  were  lighter  than  last  time.  The 
banks  succeeded  in  getting  4!  per  cent,  from  their  ordi- 
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nary  customers  as  a  rule,  although  some  borrowers  got 
all  they  wanted  at  i  per  cent,  less,  and  money  brokers 
had  not  to  pay  more  than  4J  to  4^  per  cent.  The  general 
rate  on  Home  Kails  was  5^-6^  per  cent,  against  6-7  per 
cent,  last  time,  and  that  was  also  the  charge  on  Argen- 
tine Rails,  Rubber  shares  and  a  lot  of  Miscellane- 
ous securities.  On  Yankees  the  rate  was  5-6  per  cent, 
against  6-7  per  cent.,  and  on  Foreign  bonds  it  was  4-6 
per  cent,  against  5-7  per  cent.,  but  Portuguese  was 
carried  over  "  even."  On  Grand  Trunks  and  Hudson's 
Hays  the  charge  was  about  the  same  as  last  time,  but 
on  Mexican  Rails  it  was  a  trifle  easier. 

Consols,  Trustee  Securities,  &c. 
With  political  excitement  dying  out  there  has  been 
more  inclination  to  come  down  to  serious  business,  and 
if  any  speculators  sold  Consols  to  mark  their  dis- 
approval of  the  Government  they  have  had  time  to  come 
to  the  conclusion  that  they  backed  the  wrong  horse. 
It  is  said  that  there  has  been  some  official  buying  of  the 
premier  security,  and  also  that  the  banks  have  been 
giving  support  in  order  to  avoid  the  necessity  for  writing 
down  their  holdings  below  80.  Anyhow,  there  has  been 
a  fair  amount  of  business  for  cash  and  dealings  for  the 
account  have  been  more  numerous,  with  the  result  that 
the  price  is  §  up  on  the  week.  Local  Loans,  Irish  Land 
stock  and  several  India  issues  have  risen  ^  to  J,  but 
there  has  been  very  little  doing  in  Corporation  stocks, 
some  of  which  have  dropped  a  point.  Water  Board 
stocks,  however,  are  higher,  and  many  Colonial  loans 
have  advanced  J  to  r.  Canadian  and  New  Zealand  3J 
per  cents,  have  been  most  in  request.  Many  Colonial 
and  Foreign  Corporation  bonds  have  gained  a  point  or 
more,  as  the  security  is  good  and  the  yield  looks 
tempting. 

Foreign  Government  Securities. 
Some  of  the  principal  International  stocks,  like 
Spanish,  Turkish,  and  Russians,  are  scarcely  ever  men- 
tioned, and  day  after  day  passes  without  a  marking 
of  business.  Greeks  have  risen  i,  to  ij,  and  Portu- 
guese are  up  a  fraction  merely  because  a  few  bears 
have  been  squeezed,  but  the  market  here  is  quite  in- 
different. Dealings  have  only  been  on  a  small  scale 
in  Japanese  and  Chinese  issues,  but  prices  are  up  ^ 
to  1^  all  round.  Argentine  bonds  have  moved  irregu- 
larly, and  Brazilians  are  not  much  affected  by  the  latest 
naval  trouble,  although  these  recurring  signs  of  unrest 
may  well  give  food  for  serious  reflection.  There  are 
cynics,  however,  who  think  that  it  may  not  be  a  bad 
thing  if  useless  Dreadnoughts  go  out  of  fashion  in  that 
quarter  of  the  world,  and  they  are  certainly  proving 
themselves  rather  expensive  toys.  Colombian  bonds 
have  gained  ij  in  anticipation  of  a  coupon  payment, 
and  Ecuadors  are  up  2.  Costa  Rica  A  has  risen  2,  and 
the  B  has  jumped  5  on  talk  about  another  debt  settle- 
ment. We  believe  negotiations  are  proceeding,  but 
nothing  definite  has  transpired. 

Home  Railway  Stocks. 
The  chief  influence  here  has  been  the  settlement  of 
the  long-standing  boilermakers'  dispute,  which  has 
seriously  interfered  with  business  in  the  North  for  many 
weeks  past.  Until  this  welcome  development  took 
place  the  market  was  rather  inclined  to  sag,  buyers 
who  got  in  at  the  start  of  the  recent  upward  movement 
being  inclined  to  take  profits,  and  dealers  were  not  at 
all  averse  to  seeing  prices  lower.  But  whichever  way 
the  market  goes  the  steady  stream  of  small  invest- 
ment buying  continues,  and  all  the  leading  stocks  are 
again  higher  on  the  week.  North  British,  Midland  de- 
ferred, North-Eastern,  Great  Northern  deferred,  and 
Great  Easterns  have  been  particularly  favoured,  while 
among  the  more  speculative  issues  Districts  and  Metro- 
politans have  received  a  good  deal  of  support.  There 
has  also  been  quite  a  respectable  amount  of  business 
in   preference  and   debenture   stocks. 

Indian  and  Colonial  Railways. 
Considerable  strength  has  been  displayed  by  the 
Indian  Railway  section,  and  several  of  the  more 
prominent  issues  are  i  to  i  higher.  Business  has  been 
better,, although  it  has  not  amounted  to  very  much  all 
told. 


Canadian  Pacifies  have  had  a  substantial  advance, 
but  they  have  not  been  a  very  active  market,  and  the 
speculative  account  in  them  has  been  reduced  to  very 
small  dimensions.  The  liquidation  from  Berlin,  how- 
ever, seems  to  have  come  to  an  end.  Grand  Trunks 
have  shown  much  more  animation,  a  great  bear  hunt 
being  in  progress,  with  the  result  that  the  ordinary  is 
up  nearly  a  point,  the  seconds  iJ,  and  the  thirds  3. 
But  the  survivors  will  probably  have  the  best  of  the 
sport.  Beira  Railway  debentures  have  gained  a  little 
on  the  satisfactory  report. 

A.MERICAN    AND    FOREIGN    RAILWAYS. 

Yankees  have  lost  the  only  attraction  they  ever 
possessed  as  a  big,  free  market.  Dealings  are  reduced 
to  very  moderate  dimensions,  even  in  Union  Pacifies, 
which  annex  about  half  of  whatever  business  is  going 
on.  But  prices  are  all  higher — magnificently  so  in 
some  cases.  The  settlement  seemed  to  indicate  a  con- 
siderably reduced  open  position,  but  it  is  perfectly  cer- 
tain that  stock  has  been  taken  off  the  market  merely  to 
be  pawned  outside  as  security  for  the  finance  bills  which 
New  York  has  been  manufacturing  so  industriously  of 
late.  To  that  extent  the  technical  position  has  im- 
proved, but  the  public  here  are  not  to  be  tempted  inro 
the  market,  and  according  to  all  accounts  there  is  just 
as  little  enthusiasm  for  the  schemes  of  the  manipulators 
of  the  other  side  of  the  Atlantic.  Scarcely  a  bargain  is 
done  in  the  bond  market. 

There  has  been  rather  more  business  in  the  Argentine 
Railway  section,  and  prices  as  a  rule  are  higher. 
Central  Argentine  especially  has  been  active,  but  most 
of  the  other  leading  stocks  have  received  a  fair  amount 
of  attention.  There  has  been  a  sharp  spurt  in  various 
Colombian  Railway  issues  on  the  improved  financial 
position.  Several  debenture  bonds  have  risen  5  to  ir 
points.  Mexican  Railways  have  been  more  or  less 
neglected,  and  the  small  daily  fluctuations  have  left 
prices  unchanged.  San  Paulo  ordinary  stock  has 
advanced  two  points. 

Banks  and  Breweries. 

One  or  two  South  American  bank  shares  have  gained 
a  fraction,  but  the  general  tendency  has  been  down- 
wards, and  there  is  little  sign  of  business  except  in 
London  County  and  National  Provincial  shares. 

The  Brewery  section  is  almost  a  blank  so  far  as 
dealings  are  concerned.  AUsopp  ordinary  has  gained 
a  point  on  the  amalgamation  announcement,  and  at 
5-7  it  is  actually  ahead  of  the  6  per  cent,  cumulative 
preference  stock,  which  goes  out  4-7.  Barclay  Perkins 
;^io  preference  shares  have  lost  a  fraction  on  the 
passing  of  the  dividend,  and  they  now  stand  at  only 
25.  A  reconstruction  scheme  is  foreshadowed  early 
next  year,  and  the  only  surprise  is  that  it  has  been  so 
long  delayed.  Most  of  the  other  movements  are 
downwards,  and  Noakes  debentures  have  fallen  3,  but 
the  transactions  all  told  could  be  counted  on  the 
fingers. 

Commercial,  Industrial  and  Electrical  Securities. 

.Assooiated  Cement  shares  have  continued  to  attract 
most  attention,  and  the  secret  of  the  recent  activity  is 
now  out  in  the  announcement  that  Lord  St.  Davids  has 
accepted  the  chairmanship.  This  ought  to  be  good 
news  to  the  shareholders,  and  it  shows  that  there  is  at 
least  a  fair  chance  of  placing  the  company  on  a  more 
prosperous  footing.  There  has  been  some  reaction  in 
the  price  on  profit-taking,  but  it  is  still  J  up  on  balance. 
Apollinaris  shares  have  gained  a  fraction,  and  Gramo- 
pliones  have  been  fairly  active.  Coats  are  k>wer, 
mainly,  perhaps,  because  the  market  is  now  a  very 
narrow  one.  India  Rubber,  Gutta  Percha  shares  have 
improved,  and  generally  speaking  the  tone  of  the  mar- 
ket has  been  good,  but  the  list  is  too  long  for  the  great 
majority  of  companies  to  receive  much  attention  except 
by  fits  and  starts.  Havana  Cigar  debentures  have 
fallen  7  and  New  Colonial  Company  debentures  ij,  but 
R.  White  and  Sons  "  B  "  debenture  stock  is  up  a 
couple  of  points. 

Very  little  interest  has  been  displayed  in  the  Electric 
Lighting  and  Power  section.    Shawinigan  Water  stodt 
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is  up  I,  while  Electrical  Development  of  Ontario  bonds 
have  fallen  li  and  Northern  Light  bonds  4. 
Financial,  Land,  Financial  Trusts,  &c. 

In  'the  Financial,  Land  and  Investmemt  group,  Peru- 
vian Corporation  stocks  have  attracted  most  attention, 
but  profit-taking  after  the  issue  of  the  report  has  left 
the  price  lower.  Pckin  and  Shansi  shares  have  also 
lost  a  fraction,  the  market  being  left  to  take  care  of 
itself  for  the  present.  Hudson's  Bay  shares  are  almost 
entirely  neglected  nowadays,  but  they  are  up  a  point. 
Australian  Agricultural  shares  have  fallen  2^,  but 
'Credit  Foncier  of  Mauritius  and  Eastern  Mortgage  and 
Agency  debenture  stocks  have  each  risen  two  points. 

Nothing  of  imjx>rtance  has  happened  among  Finan- 
cial Trusts.     A  few  stocks  are  marked  up  or  down  a 
point,  but  there  is  scarcely  a  sign  of  business  anywhere. 
Gas,  Insurance,  Iron,  Coal  and  Steel. 

Alliance  and  Dublin  Consumers'  Gas  stock  has 
•dropped  as  much  as  4,  and  that  is  about  the  only  thing 
to  mention  in  this  section.  There  has  been  some  busi- 
ness in  Gas  Light  and  Coke  stocks  without  moving  the 
price. 

Insurance  shares  have  been  firm.  Commercial  Union, 
Liverpool,  London  and  Globe,  and  Royal  Exchange 
•advancing  J  to  i,  but  business  is  very  attenuated. 

Cammell  Laird,  Dorman  Long,  Lake  Superior,  and 
a  few  other  shares  have  advanced  a  fraction,  so  the 
market  may  be  called  fairly  good.  Beardmore  deben- 
tures have  advanced  2  and  Dunderland  Iron  Ore  de- 
bentures 6.  But  there  is  little  sign  of  life  till  we  come 
to  the  Carnegie  Steel  Trust,  which  has  been  screwed 
up  1 1  in  defiance  of  the  condition  of  the  industry  in 
the  States  and  the  strong  probability  that  serious 
trouble  is  brewing.  But  the  company  and  its  sponsors 
have  always  been  regally  indifferent  to  natural  laws 
so  long  as  they  could  by  any  possibility  be  evaded. 
NiTR.\TE,  Oil,   Tea,   Rubber,   &c. 

There  is  nothing  to  be  said  about  the  Nitrate  list, 
which  has  been  quite  idle.  The  market  for  Oil  shares 
also  has  been  rather  stagnant,  except  for  Shells  and 
Spies,  with  an  occasional  flutter  in  Lobito-s,  Assam,  and 
Maikops. 

Shipping  shares  have  been  firm,  and  there  has  been 
a  fair  lausiness  in  Amazons,  as  the  price  looks  cheap 
with  the  dividend  off.  Royal  Mail  stock  is  up  a  point 
in  spite  of  the  failure  of  the  negotiations  for  a  new 
West  Indian  mail  contract. 

Tea  shares  continue  to  receive  a  great  deal  of  quiet 
attention,  and  prices  move  steadily  upwards.  Nearly 
all  the  leading  issues  are  J  to  i  higher  on  the  week, 
and  in  some  cases  the  gain  is  even  larger.  Rubbers, 
on  the  other  hand,  have  been  dull  and  drooping. 
'Carry-over  facilities  were  found  to  be  restricted,  and 
a  good  many  shares  had  to  be  thrown  on  an  unwilling 
market.  Moreover,  the  price  of  the  raw  material  was 
lower  at  the  fortnightly  auctions,  and  altogether  it  is 
rather  surprising  that  prices  have  not  been  more 
seriously  depressed.  But  a  level  has  apparently  been 
reached  at  which  holders  are  determined  to  hang  on. 

Telegraphs,  Tramways,  &c. 

Anglo-American  Telegraph  stocks,  both  preferred 
and  deferred,  have  been  very  active  on  renewed  talk 
abouit  an  agreement  with  the  American  Telephone  Coni- 
pany.  There  has  been  some  profit  taking  in  the  de- 
ferred, and  the  price  is  lower,  but  the  preferred  has 
risen  a  fraction.  American  Telephone  stocks  also  have 
advanced.  The  rest  of  the  market  has  been  quietly 
firm. 

In  the  Tramway  and  Omnibus  section  London 
'General  has  dropped  back  3,  and  there  has  been  little 
l>usiness  elsewhere.  Even  the  once  brilliant  Canadian- 
Mexican  group  has  lapsed  into  stagnation,  and  prices 
liave  given  way  a  little. 

Friday  Evening. 

Markets  were  rather  dull  and  stupid  all  day,  the  only 
incidents  of  interest  being  a  fairly  active  inquiry  for 
Tea  shares  and  a  bear  squeeze  in  one  or  two  Rhodesian 
isisues.  Con.wls  were  flat,  and  there  were  losses  in 
several  other  gilt-edged  securities.      Foreign   Govern- 


ment stocks  were  neglected,  and  there  was  scarcely 
anything  doing  in  Home  Rails,  which  mostly  gave  way 
a  fraction.  Yankees,  Canadas,  Grand  Trunks,  and 
Mexicans  vvere  all  weak.  Mines  were  idle,  but 
Rhodesians  showed  some  strength  under  the  lead  of 
Lonely  Reefs  and  Giants.  In  the  Miscellaneous 
sections  .-Xnglo  A  and  Cements  were  weak.  Liptons 
had  a  smart  spurt,  and  Tea  shares  improved  on  the 
better  outlook  for  the  industry. 


The  directors  of  Barclay,  Perkins,  and  Co.,  Limited, 
have  issued  a  circular  notifying  to  the  shareholders  that 
they  must  defer  payment  of  the  preferred  dividend  due 
January  i  until  after  the  completion  of  the  company's 
financial  year  at  March  31,  igtii.  They  lay  the  blame 
on  the  increased  public-house  and  brewery  licence 
duties,  ;£'38,2i5  in  all,  or  more  than  the  amount  of  the 
preferred  dividend.  Meantime,  a  revaluation  of  the 
property  is  nearly  completed,  and  early  in  the  New 
Year  a  scheme  will  be  laid  before  the  pro- 
prietors having  for  object  a  reconstruction  of 
the  capital.  For  this  also  the  blame  is  laid 
on  taxation.  Since  the  company  was  formed 
the  added  burden  of  taxes  has  been  equivalent 
to  a  capital  value  of  more  than  ^^i, 350, 000.  Well,  we 
hope  all  the  facts  will  be  disclosed  so  that  we  may  be 
able  to  judge  for  ourselves.  The  hope  is  expressed 
that  "  some  distribution  of  profits  "  may  be  made  in 
July  next. 


THE    WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FONDS,  Sc— Rise:  2J  p.c.  Ann.  j,  to  87^-8^,  24  p.c. 
Ann.andAcct.  J,  to  77J-8,  Irish  Ld.  Stk.  and  Acct.  4,  to  80J-1, 
Excheqr.  3  p.c.  1915  j,  to  99I-J,  Local  Lns.  Acct.  J,  to  93i-j, 
Transvaal  3  p  c.  1923-53  Acct.  J,  to  921-3},  India  3J  p.c.  Acct.  4, 
'o  94J-5.  <3°-  3  P-C-  Acct.  I,  to  82-^,  do.  2J  p.c.  Acct.  J,  to  68-^, 
Indian  Rupee  Paper  3J  p.c.  i,  to  62J-3V 

CORPORATION  AND  COUNTY  STOCKS.-Rise:  Metrop.  Cons. 
I,  to  loo-i,  do.  3  p.c.  J,  to  goj-ij,  do.  2^  p.c.  ij,  10  77^-8^,  Exeter 
I,  to  71  3,  Newcastle-under-Lyme  i,  to  81-3,  Swansea  1930-70  i,  to 
94-6.  Fall:  L.C.C.  2^  p  c.  1,1071-2,  Eastbourne  3  pc.'s  both  i, 
to  82-4.  Ipswich  I,  to  83-5,  Scarboro'  1,  to  80-2,  York  i,  to  846. 

PUBLIC  BOARDS,  &c.— Rise:  Metro.  Water  ■•  B'  Acct.  J,  to 
84J-5J,  do.  "  A  "  Stk,  I.  to  S3-5.     Fall :  Mersey  Dks.  i,  to  91-3. 

COLONIAL  AND  PROVINCIAL  GOYERNHENT  SECURITIES. 
Rise:  Canada  C. P.  Rly.  193S  i,  to  100-2,  S.  Australia  igi6  i,  to 
101-3,  do.  igi6  I,  to  100-2,  S.  Nigeria  J,  to  looj  ij,  Victoria  1883 
4,  to  looj-ij.  Cape  3  p.c.  Stk.  J,  to  85|-6J.  N.S.W.  1924  |,  to  978, 
do.  1935  J,  to  85i-6J,  N.  Zealand  1940  i,  to  95-6.  Newfoundland 
1910  4,  to  96-7,  S.  Australian  1884  i,  to  102-3,  Straits  Settlmts. 
1937-67  i.  to  94i-5i,  Tasmanian  4  p.c.  J,  to  101J-2J,  Victoria  1883 
4,  to  looj-ij,  do.  1911-26  J,  to  99J-100J,  W.  Australia  1934  J,  to 
107  8.  do.  1911-31  J,  to  looj-ij,  do.  1915-35  and  1920-35  3J  p.c.  j, 
to  96-7,  do.  1927  ti.  to  90-1,  do.  1927-47  and  1935-55  i.  to  95j-6i. 

COLONIAL  AND  FOREIGN  CORPORATION  STOCKS.— Rise : 
Auckland  4  p.c.  Cons.  Dbs.  i,  to  101-3,  Bello  Horizonte  i,  to 
101-3,  Brunswick  i,  to  103-5,  B  Ayres  iqog  J,  to  102J-3J,  Calgary 
4i  p.c.  Dbs.  I,  to  104-6,  do.  1928-37  I,  to  103-5,  do.  1930-40  i,  to 
104-6,  Cape  Town  1893  and  1866  i,  to  101-3,  do.  3J  p.c.  i,  1089-91, 
Christiania  i,  to  100  2.  Edmonton  Scrip  i,  to  104-6,  Karachi  (Port) 
J,  to  97-S,  Melbourne  Met.  Fire  Brig.  2,  to  102-4,  Mexico  (C.)  ij, 
to  101^-2 J,  Moscow  I,  to  101-3,  Mowbray  J,  to  100-2,  Napier 
Harb.  5  p.c.'s  both  i,  to  105-7,  Oamaru  (Boro')  i,  to  97-g,  Otago 
Harb.  Cons.  Bds.  2,  to  106-8,  Regina  4^  p.c.  Dbs.  J,  to  103-4,  St. 
John  (N.B.)  1934  and  1946  i,  to  99-101,  Santa  Fe  Dbs.  and  Bds.  i, 
to  36-8,  Valparaiso  i,  to  104-6,  Pt.  of  Bahia  J,  to  91J-2J.  Fall': 
Manaos  i,  to  92-4,  Wellington  1907  j,  to  100-2. 

FOREIGN  STOCKS,  BONDS,  &c.— Rise:  Argentine  N.C.  Rly. 
and  1890  Bds.  i,  to  102^-34,  do.  B.A.  Wir.  4,  to  103J-4J,  Braziln. 
1895  J,  to  ioiJ-2,  do.  Fndg.  Bds.  J,  to  103^-4^,  do.  1903  4,  to 
102-3,  do.  1908  4,  to  102-3,  Bulgarian  6  p.c.  J  to  104-5,  Chinese 
Reg.  Ln.  i,  to  103-5,  do.  1908  J,  to  103-4,  Colombian  Con.  ij,  to 
44i-5i.  Cordoba  (Frov.)  1S87  i,  to  44-6,  Costa  Rica  "  A  "  2,  to 
44-6,  do.  "  B"  5,  to  37-9,  Ecuador  2,  to  50-4,  Greek  1884  i,  to 
51-2,  do.  1887  J,  to  50-1,  do.  1889  i,  to  404-1J,  do.  1890  Rly.  J,  to 
SoJ-iJxd,  do.  1893  ij,  to  50-1,  do.  igo2  Rlys.  li,  to  8990,  do. 
Natl.  1907  J,  1098-9,  Honduras  1867-70  Cis.  of  Dep.  J,  to  iii-J, 
japan  4  p  c.  J,  to  93-J,  do.  4^  p.c.  Silg.  i,  to  too}-},  Norwegian 
1894  I.  'o  98-100,  Para  (State)  Gd.  and  Stlg.  i,  to  98-100,  Russian 
1906  },  to  104}-^,  do.  1909  j,  to  ioi-|,  Salvador  i,  to  90-1, 
Swedish  1908  j,  to  g6J-7j,  Uruguay  iSg6  j,  to  looj-ij,  do.  1905 
i,  to  loo-i,  German  Ln.  i,  to  834-4^,  do.  (July)  i,  to  84-5,  Prussian 
Cons.  I,  to  92-4,  do.  Ste.  Ln.  i,  to  83-5,  do.  (J.  and  J.)  i,  to 
84-6,  Swiss  Fed.  Rly.  J,  to  95i-7j.  Fall :  Argentine  all  4  p.c.'s  J, 
to  894-90.  Braziln.  1889  J,  to  Sg-J,  do.  1910  i.  to  87-4,  Guatemala 
4.  to  384-94. 

HOME    RAILWAYS.— Rise ;  Caled.  Pfd.  i,  to  624-3,  Glas.  and 

S.W.  D£d.  4,  to  35-6,  Gt,  N.  "A"  4,  to  49}.J,  Brighton  Certs.  J, 

to  84  94.     Fall:  Barry  Ord.  i,  to  152-5,  do.  Dfd.  i,  to  67-70,  Gt. 

Sthrn.  and  W.  i,  to  gg-ioi,  Rhymney  Ord.  2,  to  198  203. 

Debenture.— Rise :    Gt.  Centl.  2nd  1,  to  89-91,  N.-Wstrn.  4,  to 
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84-5,  District  4  p.c,  i,  to  96-8,  do.  Prior  Lien  i,  to  99-101,  Mid- 
land J,  to  69-70. 

Guaranteed  —Rise:  Districts  p.c.  i,  to  75-7. 

Preference.— Rise:  Chatham  Arbtn.  i,  1083-4,  do.  2nd  i,  to 
55-7,  District  ist  i,  to  83-7,  Taff  V.   i.  to  101-3.     Fall:  Mersey  J, 

to  2*3*. 

INDIAN  RAILWAYS.— Rise :  Assam  Bengal  A,  to  79-80,  Barsi 
Latur  Debs,  i,  to   90-2,   Bengal   and  N.W.  Ord.  \.  to    I43i-4l.  "O- 
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(*onfto1s  (2I  p.c.)  Money 
Do.    Account  (Jan,  3) 
Local  LontiH  (3  p.c.) 
London  Cruinty  (^  p.c.).. 
Metropolitan  Water  Board(3). 
Transvaal  Loan  (3  p.c.) 
Initia  3^  p.c.  Stck.  red.  1931    . 

Do.  3    p.c.  Stck.  red.  1948    . 

Do.  sA  p.c.  Stck.  red.  1926    .. 

Do.  3)  p.c.  Rupee  Paper 

Arfjentine  4  p.c.  Rescission     . . 
I'razj)  4  p.r.  Kly,  Guarantees.. 
riiilian  44p.c.  18H6 
riiint  se  5  p.c.  1896,  (loM 

Do.      4ip.c.  1898,  Gold 

'"ulia  5  p.c.  1904 

F(;yp(  (^nilit  d  4  p.c. 
Hungarian  4  p.c.  1881     ..         .. 
jajian  4A  p.c.  (2nd  series) 

Do.  4  p.c,  1905 

Do.  4  p.c.  1910 
MexicHii  5  p.c.  1899        .. 
I'ortuKueRe  3  p.c.  New  . , 
Hnssian  4  p.c.  1889 
Spanish  4  p.c.  (Sealed)  ,. 

Turk&4  p.c.  Unified      ..        .. 

BrtKliion  Ordy.  (7}-3)     ., 
Do.        DeL    4,  1909)   .. 
Caledonian  Only.  (3-^^)  .. 

Do.  Def.  (nll-ij 

Central  London  (3-3) 

Do,  Def.  (2,  1909)    . . 

ChatliHin  Ordinary 
Ciry  and  South  London  (ij-ij) 

I'urnesR  (ij-if) 

Great  Central  Pref 

Do.  Def 

Great  Eastern  (4-13) 

Gt.  Northern  Pref.  Ord.  (4-4)  . . 

Do.  Def.    (ij,  1909) 

C.rcat  Western  (7-4) 
Hull  and  Barnsley  (4^3) 
l.aiic.  and  Yorks,  (4J-3I) 
M(  tropoliian  (i-ij) 
Metropolitan  l>istrict  .. 
Midland  Pref.  (2^-2!)  .. 
Do.  Def.  (34-2A)  .. 
N'^ith  British  Pref?  (3-3) 

Do.  Def.    (i-4).. 

Noith-Easlern  (7-5) 
North-WeBrern  (7  5^)     .. 
Souih-Kastern  Old.  (5-1) 

Do.  Def. 

Sonth-Westtrii  Ord.  (8-4) 

Do.        Def.  (ij,  1909)     . 

Atchison  Shares  (6) 
hattiinore  &  Ohfo  (New)  (6)    . 
Cliesupeiike  &  Ohio  (5) 
Chic.  Mil.  &  St.  Paul  (7) 

Denver  Shares 

Do.     Pref d.  (5) 

trie  Shares  

Illinois  Central  (7) 
Louisville  &  Nashville  (67)    . 
Missonri  and  Texas 
New  Yoik  Central  (s  6).. 
Norfolk  and  Western  {4-3) 
Ontario  Shares  (a)  . .        . 

Peniisylvuiiia  (6)  ..        . 

UeadiuK  Sitares  (3) 
Soutliern  Pdcilic  (6) 

Souilii-rn 

Union  Pacilic  (10) 

Wabash 

Canadian  Pacitic  (7'8)   .. 
Grand  Trunk  Cons.  Stk. 
Do.         3rd  Pref. 

Argentine  Gt.  West   (5-5) 
B.  Ay.  Gi.  Southern  Ord.  (6-8) 
U.  A.  and  Pucihc  Urd.  (3) 
B.  Ay.  Western  Ord.  ({>-3) 
Central  Argentine  Ord,  (V7). 

Do.  do.  Def.  (6)     , 

Central  Uruguay  (5-4)    ,. 
L.urduba  Central  Deb.  (4)  (Cen. 

Nth.  Sec.) 
Do.  Income  Db   Stk.  (72/6-30/0) 
Cuban  Central  {4) 
Leopoluinu  (3^)    .. 
Mexican  Ord.  Stk.  (7/6) 

Do.     1st.  Prel.iU-tl>    .. 

Do.    anil  Pief.  ui-6) 
Nitrate  Old.  (3/0-7/0)      .. 
Sau  Pduio  Braznun  (la-ia) 
L  iiited  ul  lliivana  Ord.  (4] 
Coais,  J .  and  P.  (30-33). , 
Do.     PrHf.{ao>.. 
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2nd  Pf.  i,  to  95i-6i,  BenKal  Oooars  Ord.  i,  to  89-91,  Barma  2}  p.c. 
1,  to  108^-94,  Delhi  Umballa  Gu.ir.  4,  to  143-4,  E.  Indian  3  p.c. 
New  Deb.  i,  10  80-1,  do.  3J  p.c.  J,  to  93^-4^,  G.1.1'.  34  pc. 
Deb.  J,  to  9<i-5l.  Madras -b"  J,  to  acJ-J.  S.  Punjab  Pf.  J. 
to  974-S4. 

COLOJIAL    RAILWAYS. -Rise:    Ueira   4)   p.c.   Deb.    i.   to 
JoiJ-34,  do   6  p.c.  I,  10  79  Si,  Canada  Atlantic  i,   1096-8,   Grand 
Trunk  2nd  Pi.  ij,  to  944-54,  do.    G.W.   Ud.  i,  to   124-6.   Rhodesia 
White  Pass  and  Yulton  5  p.c.  Deb. 


M 


Fall :    i:>awson  Grand   Foriis  3.  to  i  j-8,   Rhodesia  3  p.c.  4,  U> 

ijHi-iooli. 

AMERICAN  RAILROADS.— RIm  :  Atchison  Pfd.  1,  to  105-6, 
Chicago  c;.\V.  Com  i,  to  22-4.  do.  Pid.  2,  to  44-8.  Erie  i»t  Pf.  ij, 
to  4O-7,  G.N  K.  2,  to  126-8,  Northern  Pac.  3,  to  118-20,  Souihero 
Pfd.  2,  to  614-2*  Pall :  Chicago  Mil.  Pfd.  2,  to  148  53,  Erie  2nd 
Pf.  I,  to  35-7,  Kansas  City  Com.  J,  to  32^},  Nat.  of  Mex.  zod  Pf. 
J.  10  35j-6i,  Rock  Island  Com.  J,  to  30-4,  do.  Pfd.  2,  to  62-5. 

Bonds  (Gold).— Rise :  Baltimore  1941  i,  to  94-6,  Seaboard  Line 
to  794-80},  Southern  R.R.  24,  to  104-8.      Fall  :  Atchiion  Gen. 

t.  4.  to  ioi4-2i,  Erie  1953  i,  to  77-9,  Wisconsin  Minn,  i,  to  81-3. 

Bonds  (Sterling).— Rise :  Alabama  NO.  "A"  i,  to  109-11, 
G.N.K    I,  to  '/^- 1 01.  Union  I'ac.  Scrip  4.  to  974-84- 

FOREIGN  RAILWAYS  —Rise :  Araraquara  i,  to  103-s.  Arg. 
Gt.  West.  5  p.c.  Db.  i,  to  110-2,  H.A.  and  Pacific  Ord.  4.  1094-5, 
H.A.  Centl.  4,  to  954-64.  Cartagena  -if.  to  ffji,  do.  Debs,  i,  to  71-3, 
Centl.  Arg.  4,  to  1024-34,  Colombian  Nat.  ist  Debs.  3.  to  78-80,  do. 
2nd  Dbs.  34.  to  47-50,  do.  Bds.  9,  to  64-6.  do.  Customs  Dbs.  11,  to 
65-7,  Colombian  Nrthn.  4.  to  79-80,  Cordoba  and  Rosario  ist  Db. 
I,  to  92-4,  Cordoba  Centl.  and  Pice,  i,  to  86-8,  do.  2nd  Db.  4.  to 
94-6,  Costa  Rica  Dbs.  i  to  1,800  i,  to  100-2,  do.  Dbs.  2,801  to 4,600 
I,  to  100-2,  G.N.C.  of  Colombia  94.  to  55-7,  Guayaquil  and  Quito 
ist  Mt.  Bds.  I,  to  464-74,  Mexican  Sihrn.  Ord.  4.  to  102-3,  Nitrate 
Bds.  I,  to  106-8,  N.E.  Uruguay  Ord.  J,  to  134-4.  Ottoman  (S.  to  A.) 
Scrip  4,  to  69-70,  Paraguay  Cent.  6  p.c.  Db.  4,  to  103-4,  Vera  Cmz 
and  Pacific  2,  to  99-101.  Fall  :  Arica  and  Tacna  4,  to  2j-3i,  B.A. 
Gt.  Sthrn.  Ex  Shs.  J.  to  loj-iij.  Egyptian  Delta  Pf.  4,  to  84-9,  do 
Warrants  4,  to  8i-9»,  do.  Dbs.  i.  to  92-4,  Int.  of  Mexico  2nd  Pf. 
I,  to  64-6,  Mexico  N.W.  j,  to  844-54,  Nth.  W.  Uruguay  ist  Pf.  i, 
to  36-7,  Kio  Claro  Shs.  4,  to  25J-64.  Salvador  Ord.  i.  to  2-J. 

BANKS  AND  DISCOUNT  COMPANIES  —  Rise:  Agric.  of 
Egypt  Gtd.  Bds.  4,  to  894  goj,  Barclay  4,  to  20-4,  lod  of  Japan  i. 
to  SJ-j,  Lon.  of  Mexico  J,  to  124-3.  FaJl  :  Agric.  of  Egypt  Ord. 
i.  to  7.4  4,  Bk.  of  Africa  },  to  64-j,  Bk.  of  Egypt  4.  to  32»-34.  Brit, 
of  S.A.  4.  to  264-74,  Chartered  4.  to  5(>i-74'  Hong  Kong  and 
Shanghai  4,  to  85^-64.  Land  of  Egypt  4,  to  8J-i,  Standard  of  S.A. 
4,  to  60-1. 

BREWERIES  AND  DISTILLERIES —Rise:  Allsopp  Ord.  i. 
to  5-7.  Ashiiy's  Ff.  4.  to  7-8,  do.  Db.  i,  to  74-6,  Backus  and  John- 
ston  tst  Db.  I,  to  87-9,  Bartbolomay  Pi.  J,  to  4i-J,  Bieckert's  ist 
Db.  I,  to  91-4,  Chicago  Dbs.  2,  to  97-101,  City  of  Lxindon  Pf.  i,  to 
42-5,  Denver  Unt.  Pf.  i,  to  2hi.  Indianapolis  Pf.  f.  to  64-74. 
Wheeler's  i,  to  65-8.  Fall:  Barclay,  Perkins  Pf.  J,  to  24-3,  do. 
Db.  I,  to  68-71,  Cannon  Pf.  i,  to  54-|.  Chicago  J,  to  sJ-J,  Daven- 
port (John)  2,  to  66-70,  Lacon  (E.)  "B"  Db.  :.  to  65  8,  Noakes 
Db.  3,  to  58-63,  Ohisson's  "  B  "  Db.  i,  to  74-9,  Seager,  Evans  Db. 
I,  to  62-5,  Style  and  Winch  i,  to  75-8,  Watney,  Combe  Db.  i,  to 
63-6. 

COMMERCIAL,  INDUSTRIAL,  fto.— Rise:  Assoc.  Portland 
Cement  J.  to  Sj-J,  Aux.  Classes  Lab.  Deb.  i,  to  101-4,  Baker 
(Chas.)  Deb.  i,  to  80-3,  Bcrgvik  ist  Debs,  i,  to  100-3.  ^^t. 
Vacuum  Cleaner  1-32,  to  1-32—5-32,  Can.  Car  and  Foundry  Pref. 
I,  to  1054-74,  do.  Bds.  4,  to  1054  84.  Carlton  Hotel  Ord.  -fg,  to 
25-32—29-32,  Champion  and  Slee  Pref.  -{g,  to  tt-^}.  Chinese  Eng. 
Debs.  I,  to  103-5,  Dalgety  Ord.  i,  to  5I-64.  Uarracq  Debs,  i,  to 
94-7,  Dominion  Sawmills  and  Lumber  Debs.  4.  to  924-4^,  Egyptian 
Salt  and  Soda  Ord.  1-32,  to  25-32—27-32,  Eley  Bros.  4.  to  8-9, 
Faudels  Debs,  i,  to  80-5,  Gordon  Hotels  Pref.  4,  to  6J-74.  Grand 
Hotel,  Eastbourne,  4,  to  7i|-8i,  Henley's  Teleg.  Ord.  4,  to  124-3, 
do.  Deb.  I,  to  107-9,  Hoflnung  Pref.  1-32,  to  iJ-J,  Hotel  York 
Pref. -^,  to  J-i,  Impvd  Indust.  Dwells  Ord.  i,  to  110-3.  India- 
Rub  Gutta-Percha  4.  to  154-164,  Kelly's  Directories  Pref.  J.  to 
loJ-J,  Martin,  Earle  Pref.  t.  to  4-}.  Morris  (B.)  and  Sons  1-32,  to 
11-32 — 13-32,  Newnes  (G.)  Prei.  1-32,  to  21-32 — 25-32,  Palace 
Theatre  1-32,  to  25-32 — 29-32,  Pears  (A.  and  F.)  1-32.  to  ij-f, 
Power-Gas  Corp.  ^,  to  J-4,  Riv.  Plate  Fresh  Meat  Ord.  -{t,  to 
i^-ft,  Rolls-Royce  Pfd.  Ordy.  jf.  to  i{l  4J.  Rover  Co.  1-32,  to 
J-4t.  "  Sanitas"  1-32,  to  i  1-32 — 3-32.  Tarry  (E.  W.)  Ord.  ■j^,  to 
^.i^.  Underground  Elect.  Rys.  Pr.  Ln.  Bds.  4,  to  1004-14.  do. 
44  p.c.  Bds.  I,  to  95-7.  Utd.  Alkali  Ord.  4>  to  32-4,  Utd. 
Fruit  Debs,  i,  to  99-101  p.c.  Walkers  Parker  Ord.  4. 
to  3-4.  White  (A.  J.)  Pref.  1-32.  to  17-32—21-32.  While  (R.) 
"  B  "  Debs.  2,  to  75-9,  Williams  (Sam)  Debs.  1.  to  9S-100,  Would- 
ham  Cement  Pref.  4.  to  5-4  Fall :  Ass.  Port.  Cement.  Ord.  4.  to 
4|-^,  Canada  Cement  Pf.  i,  to  86-8,  Casiner  Kellner  -fg,  to  3-4. 
Doeuillet  ^,  to  ^-i.  Gen.  Hydraulic  i,  to  60-5.  Goldtmiihs  and 
Silversmiths  Ord.  1-32.  to  i  5-32-  932,  Harrod's  Stores  Ord.  4,  10 
5-4,  Havana  Cigar  Deb.  7,  to  65-75,  Home  and  Colonial  15  p.c. 
Pf.  jt,.  to  2^-^,  Humber  Ord.  1-32,  to  -JSr-i.  Kvshtira  Corp.  i,  to 

"    "         ■       id  Chi  ~'    " 

alonia 
Pears  (.\.   and'F.)'Pf.    I.   to   134-3.   Roberts   (T.    R.f  Pf-    «-32. 


4  p.c.  I,  to85-' 


1,  to  102-4. 


105-7,  l^n.  Pavilion  i^,  to  ij-2g,  Lovell  and  Christinas  Pf.  ^.  to 
4W-5i%.  Mo'f  (J  'ho)  Pi.  4,  to  4i-5,  New  Colonial  Co.  il,  1367-70, 
Pears  (A.  and  F.)  Pf.  i,  to  134-3.  Roberts  (T.  R.)  Pf. 
to  19-32—23-32,  Savoy  Hotel  Ord.  4.  to  44-5S,  do.  Pf.  4.  to  6|-7}. 
Smithtd.  and  Argent.  Meat  -fg,  to  }-i,  U.S.  Lumber  I,  to  86-9. 
Van  den  Berghs  Ord.  1-32,  to  afj-,^. 

ELECTRIC  LIGHTING  AND  POWER.- Rlae:  Charing  Cross 
44  p.c.  Deb.  4,  to  102-4,  City  of  Lon.  Pref.  4-  to  1  if -124.  Elect. 
Sup.  of  Victoria  Deb.  i,  to  87-90.  Hove  i,  to  6(1-74.  I  "'  Wight  Deb. 
I.  to  77-82,  Mex.  Lt.  and  Povs-er  4.  to  8S4-90t,  Sbawinigan  i,  to 
108-11.  FlUI  :  Bournemouth  and  Poole  Ordy.  4<  to  84-|,  Elect. 
Devel.  of  Ontario  Bds.  14,  to  81-3  p.c,  Mex.  Elect.  Lt.  Bds.  4,  to 
87f-84  p.c.  Northern  Lt.  Power  and  Coal  Bds.  4,  to  78-80  p.c., 
Notting  Hill  4,  to  114-124,  St.  James' and  PaU  MaU  Ord.  4.  to 
"S-J.  Westminster  4,  to  74-< 

FINANCIAL,  LAND  AND  INVBSTHBn.'—  KiMiBrit.  and 
Australasian  Deb.  i,  to  90-2.  Brit.  S.  Africa  Debs.  4,  to  105-7,  do. 
2nd  Debs.  4.  to  1024-34.  Mex.  Irrig.  Loan  i.  to  97-8  p.c.  Credit 
Foncier  of  Mauritius  Deb.  2,  to  79-81.  East  Mt.  Agcy.  Deb.  3.  to 
73-5,  do.  2nd  Deb.  i,  to  39-41,  Efyptian  Govt  Irrig.  Tst.  1,  10 
101-2,  Hudson's  Bay,  i.  to  no-i.  Mort.  Co.  of  Egypt  Pfd.  4,  to 
104-11,  N.Z.    Ijjan   and  Merc  Age y.  3rd   Deb.  2,  to  110-4,  Penh 
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Corpn.  i,  to'37j-|.  Port  Madryn  (Arg.)  |,  to  2j-g,  Tst.  and  Loan 
of  Canada  /i  pd.  J,  to  i-|,  VanDiemen's  Land  i,  to  47-50.  Fall : 
Aboukir  J,  to  i^-js-,  Argent.  S.  Ld.  f ,  to  2j,-i,  Australian  Agric. 
24,  to  67-70,  Brit.  Columbia  Fruit  Lds.  ,ij,  to  iJ-J,  Car.  Tst. 
Realis.  Inc.  Bds.  2,  to  30-2,  Egyptian  Delta  Ld.  1-32,  to  i-^r-i. 
Egyptian  Inv.  and  Agency  1-32,  to  i-^s.  Forestal  Ld.  1-32,  to  2^-3, 
Freehold  and  Leasehold  Inv.  Deb.  i,  to  83-6,  Ld.  and  Mt.  of 
Egypt  },  to  4-J,  do.  4  p.c.  Deb.  i,  to  95-7.  N.S.  Wales  Mt.  Ld. 
and  Agcy  J,  to  jg-f,  Pekin  Synd.  3-32,  to  i  27-32—31-32,  do. 
Shansi  3-32,  to  i%-ig-,  Peru.  Corp.  J,  to  gj-ioj,  do.  Debs.  J,  to 
103-J,  Rio  Negro  (Arg.)  5-32,  to  ig-J,  Scot.  Australian  Inv.  5  p.c. 
Pfce.  I,  to  93-6,  Tst.  and  .Agcy  Assets  Deb.  1-32,  to  9-32 — ^,  U.S. 
Deb.  Corp.  4i  p.c.  Pref  i,  to  94-6. 

FINANCIAL  TRUSTS.— Rise  :  African  City  Props.  Deb.  i,  to 
99-101,  Army  and  Navv  Inv.  Defd.  i,  to  135-8,  Brit.  Idv.  Deb.  J, 
to  101J-3J  Col.  Sees.  Dfd.  i,  to  99-101,  For.  and  Col.  Inv.  Dfd.  i, 
to  128-30,  Internat.  Inv.  Dfd.  i,  to  59-61,  London  Pfd.  J,  to  111-3, 
do.  Defd.  I,  to  77-9,  New  Oil  Props,  -jj,  to  J-i,  Ry.  Deb.  and  Gen. 
J,  to  SJ-|,  Ry.  Share  Tst.  and  Agcy.  J,  to  6J-J.  Submarine  Cables 
Tst.  I,  to  T32-5.  Fall:  Cent.  Bahia  Rly.  "B"  i,  to  26-8,  Gen. 
Investors  and  Trustees  Pf.  J,  to  954-7J,  Investment  Pfd.  J,  to 
9ii-3j,  Railway  Inv.  Dfd.  i,  to  135-41V,  Stk.  Conversion  L.  and 
N.W.  Dfd.  I,  to  15-7,  U.S.  and  S.  Airier.  Inv.  2nd  Deb.  J,  to 
99-101. 

GAS. — Rise :  Bahia  Blanca  Ord.  J,  to  5-J,  Bombay  £5  pd.  J,  to 
6|-5.     Fall  ;    Alliance  and  Dublin  Cons.  Ord.  4,  to  79-82. 

INSURANCE.— Rise;  Commercial  U.  J,  to  17J-S,  Liverpool 
and  London  J,  to  23-4,  Phoenix  Deb.  i,  to  100-2,  Royal  Exch.  i,  to 
199-203. 

IRON,  COAL  AND  STEEL.— RUe :  Beardmore  (Wm.)  Deb. 
2,  to  95-8,  Beyer,  Peacock  Pf.  ■^,  to  J-i.  Cammell,  Laird  Ord.  §, 
to  3|-J,  do.  Pf.  i,  to  4J-5J,  Dorman,  Long  Ord.  1-32,  to  J-Hxd, 
Dunderland  Iron  Ore  Pf.  J,  to  ^-iL  do.  ist  Ch.  Deb.  6,  to  30-3, 
Lake  Sup.  Cap.  J,  to  27J-8J,  do.  Mt.  ij,  to  94-5,  Pearson  and 
Knowles  Ord.  "  B  "  J,  to  4J-|.  Rhymney  Iron  J,  to  2-J,  Shelton 
5  p.c.  I,  to  94-8,  do.  6  p.c.  I,  to  97-102,  U.S.  Steel  Com.  i^,  to 
yjj.gj,  do.  Pfd.  i,  to  119J-20J,  Vickers'  2nd  Mt.  i,  to  1044-6J. 
Fall :  Canada  i,  to  101-3,  Guest,  Keen  Ord.  ^,  to  2J-3,  do.  Pf!  ■^, 
t05H-6^,  Hadfield's  Ord.  fj,  to  3^-1%.  Horden  Colls.  /'lo  pd. 
J,  to  loj-ij.  Swan,  Hunttr  Ord.  J,  to  ^-^. 

NITRATE.— Rise:  Alianza  J,    to    loj-i,  Lagunas  Syn.   jg.  to 

o    1         3 

OIL. — Rise:  Assam  1-32,  to  19-32 — 21-32,  Lobitos  1-32,  to  i|-^. 
Shell  Prf.  J,  to  log-iij,  Trinidad  {^,  to  f-J.  Fall  :  Russian 
5j  p.c.  Dbs.  I,  to  97-101,  Shell  Ord.  •^,  to  3i3-4-nr. 

SHIPPING.— Rise  :  Colombia  Nav,  ist  Mt.  j.  to  834,  Gen. 
Stm.  Nav.  Pf.  i,  to  7S-8J,  Kbedivial  Ord.  -^,  to  li-if.  New 
Zealand  J.  to  11^-12,  R.M.S.P.  Ord,  i,  1073-5.  Fall:  Cunard 
/lo  Shs.   i,  to  6-J. 

TEA,  COFFEE  AND  RUBBER.— Rise  :  Assoc.  Tea  Pf.  J,  to 
11J-12J,  Bengal  U.  Ord.  i,  to  17J-8J,  Brit.  Indian  J,  to 
6-^,  Cachar  and  Dooars  Ord.  |,  to  :3j-i4,  do.  Pf.  J,  to 
loj-i,  Ceylon  Plan.  Ord.  J,  to  7j-8i,  Consolidated  Lds. 
Ord.  J,  to  10}  -  iij,  do.  2nd  Pf.  j,  to  13J  -  14, 
Darjeeling  Consld.  Ord.  |,  to  5-J,  Dooars  Tea  Ord.  J,  to  4|-Jxd, 
Dumont  Coffee  Ord.  J,  to  3J-4J,  do.  Pfce.  i,  to  ii-Jxd,  East  India 
and  Cey.  Ord.  J,  to  gj-io^.  Eastern  Assam  J,  to  7§-8J,  Eastern 
Pro.  and  Est.  Ord.  |,  to  35-!.  Empire  of  Ind.  and  Cey,  Ord.  ij,  to 
14J-5,  Imperial  Tea  Ord.  J,  to  rji,  Jetinga  V.  Ord.  J,  to  iA'TO- 
Jhanzie  Tea  J,  to  7|-J,  Jokai  (Assam)  Ord.  i,  to  15-Jxd,  do.  Pf.  j, 
to  I2j-Jxd,  Lungla  (Sylhet)  Ord.  J,  to  14J-15J,  Makum  (Assam) 
Tea  ^.  to  -fS-i-K.  Ouvah  J,  to  2J-4,  San  Paulo  Coffee  Pfd.  J,  to 
5I-6J,  Singlo  Tea  Ord.  f,  to  loj-iij,  Telogoredjo  United  Plan. 
Vs.  to  ^-^.  Fall :  Anglo-Java  Rub.  ^,  to  J-|,  Ceylon  (Para)  Ord. 
■h'  t°  is"^'  Malacca  Pf.  J,  to  7J-8. 

TELEGRAPHS  AND  TELEPHONES.— Rise:  Amazon  J,  to 
5I-6J,  do.  Debs.  J,  to  97-9,  American  ij,  to  144-6,  do.  4  p.c.  Bds.  J, 
to  95-7,  do.  Conv.  19361,  to  107-9,  Anglo-American  Pfd.  5,  to 
112J-4J,  Direct  West  India  J,  to  101-3,  Eastn.  and  S.  African  4,  to 
99j-ioi^,  Eastern  Exten.  i,  to  125-13!,  National  Pfd.  J,  to  106-7, 
New  York  J.  10  98J-9J,  Oriental  Deb.  ^,  to  88J-90J,  United  River 
Plate  £3i  Shs.  J,  to  5J-I.  do.  Pf.  jg,  to  5^-!,  do.  Deb.  J,  to 
104J-6J,  West  India  and'Pan.  Ord.  ^,  to  i-^-^.  Western  Union 
J,  to  97J-9J.  Fall :  Anglo-Am.  Dfd.  g,  to  28|-J,  Marconi  ^,  to 
i3-if,  Montevideo  Pf.  1-32,  to  25-32 — 29-32. 

TRAMWAYS  AND  OMNIBUS.— Rise  :  Brit.  Columbia  ist  Mt. 
2,  to  102-4,  do.  Vancouver  Dbs.  2,  to  102-5,  General  Motor  Cab 
Pfd.  4,  to  2|-J,  do.  ist  Mt.  2,  to  88-93.  Metrop.  Elec.  Ord.  ^,  to 
J-i,  do.  Pf.  1-32,  to  ^-fs,  Provincial  Ord.  jg,  to  ^-^,  Southern 
(B.A.)  J,  to  93-6,  U.  of  Montevideo  Db.  i,  to  102-5.  Fall :  City  of 
B.A.  £5  Shs.  -jtj,  to  5J-J,  Havana  Elec.  J,  to  96^-9^,  L.G.O.C. 
Ord.  3,  to  60-4,  Mexico  Com.  i,  to  122-4,  do.  Gen.  Cons.  J,  to  q6J- 
74,  do.  6  p.c.  Mt.  J,  to  looj-ij.  Para  Elec.  Ord.  -fg,  to  7-i,  Rio  de 
Jan.  Shs.  J,  to  104-5,  do.  5  p.c.  Bds.  J,  to  giA-2j. 


Insurance    News. 

No  one  will  have  been  much  surprised  that  the 
charge  brought  by  Mr.  Ralph  Price  Hardy  against  his 
former  colleagues  in  the  Hearts  of  Oak  Society  has 
been  dismissed.  Mr.  Hardy  took  them  into  court  on 
an  accusation  of  having  made  a  false  return  to  the 
Board  of  Trade  with  regard  to  the  affairs  of  the 
Society,  but  whether  it  was  his  conscience  or  his  amour- 
propre  that  was  most  offended  is  not  very  clear.  The 
accounts  in  their  original  form  were  signed  by  Mr. 
Hardy  himself  and  others,  but  when  they  were  sub- 
mitted to  the  Board  of  Trade  certain  modifications  were 
suggested.  These  were  ultimately  carried  out  in  Mr. 
Hardy's  absence,  and  apparently  he  was  not  consulted 
on  the  subject.  So  far  as  can  be  judged  the  changes 
tended  to  increased  simplicity  and  accuracy,  and 
although  the  footnote  round  which  the  controversy 
raged  for  many  weary  hours  might  have  been  better 
expressed,  the  fact  that  it  passed  the  Department 
might  have  been  taken  as  sufficient  evidence  that  it 
could  not  be  very  far  wrong,  and  the  matter  allov.ed 
to  drop.  On  the  broader  lissue  the  Board  of  Trade  was 
certainly  justified  in  taking  exception  to  a  large  in- 
crease in  the  "  Establishment  and  extension  account," 
which  is  not  a  desirable  item  to  see  figuring  among  the 
"  assets  "  of  an  insurance  company. 

The  48th  annual  report  of  the  United  Insurance 
Company  (Sydney)  shows  that  the  total  receipts  for  the 
year  to  September  30  amounted  to  ;£ri86,636,  w'hile  the 
agency  expenses,  commissions,  &c.,'  were  ;^i04,694. 
Losses  amounted  to  ;^55,o94,  and  management  ex- 
penses to  ;^i  1,598,  so  that  there  was  a  nett  profit  of 
^'15,250.  From  this  ;^2,ooo  is  placed  to  reserve  fund 
(raising  it  to  ;^89,ooo)  and  ;^2,500  to  re-insurance  re- 
serve fund  (making  ;^42,5oo).  A  final  dividend  and 
bonus  of  7J  per  cent,  is  paid,  and  ;,^i  1,819  is  carried 
forward  against  ;^i  1,744.  The  expenses  seem  to  be 
unnecessarily  heavy,  but  the  loss  ratio  is  certainly 
favourable.  The  'investmenits  amount  to  ;^237,928,  so 
the  company  is  in  a  strong  position. 

A  bill  was  recently  introduced  into  the  New  Zealand 
Parliament  to  provide  for  the  creation  and  issue  of 
Inalienable  Life  Annuities  by  life  insurance  offices,  in- 
cluding the  Government  Department.  An  inalienable 
life  annuity  is  described  in  the  Bill  as  "  a  personal  pro- 
vision for  the  annuitant,  in  which  no  other  person  can 
acquire  an  interest ;  and  no  such  policy  shall  be  seized, 
attached,  or  otherwise  charged  or  alienated  in  whole  or 
in  part  by  any  judgment  creditor,  assignee  in  bank- 
ruptcy, or  other  assignee ;  and  no  mortgage  or  assign- 
ment thereof  or  charge  thereon,  or  on  any  part  or  in- 
stalment thereof,  whether  purporting  to  be  made  volun- 
tarily or  claimed  in  respect  of  any  statutory  charge 
or  assignment,  or  any  judgment  or  other  means  of 
alienation,  shall  have  any  validity."  The  limit  is  fixed 
at  ;^io4,  and  an  inalienable  policy  cannot  be  issued  for 
a  larger  amount,  any  excess  that  may  be  required  being 
provided  for  by  an  ordinary  annuity  policy. 


Baku  Russian  Petroleum. — Estimated  production  of  crude  oil 
for  week  ended  Dec.  3,  1,813  tons.     (Exclusive  of  leased  plots.) 

Russian  Petroleum  and  Liquid  Fuel. — Estimated  production  of 
crude  oil  for  the  week  ending  Dec.  10,  129,000  poods,  or  2,080 
tons. 

Spies  Petroleum. — Production  for  week  ended  Dec.  11,  526,525 
poods,  or  8,492  tons.  Total  for  year  20,113,715  poods,  or  324,415 
tons. 

A  Russian  company,  in  which  foreign  capital  is  represented,  is  in 
the  course  of  formation  for  the  construction  of  a  railway  line 
174  versts  long  to  connect  a  station  on  the  Transcaucasian  Railway 
with  the  Pelava,  in  the  Tiflis  Government.  As  sloh  as  the  half  of 
the  capital  has  been  subscribed  the  company  will  be  declared  to  be 
legally  constituted,  and  will  offer  ;^i,3oo,ooo  of  4J  per  cent,  bonds 
for  public  subscription. 


Important  Revision  of  Shipping  Rates. — At  the  time  when  the 
Port  of  London  Authority,  in  March  of  last  year,  acquired  the 
various  independent  dock  undertakings  the  rates  on  shipping  using 
the  docks  were  not  uniform  in  their  incidence.  For  example  : — The 
London  and  India  Docks  Company  charged  higher  rates  than 
either  the  Surrey  Commercial  or  the  Millwall  Dock  Company,  and 
in  view  of  the  necessity  of  placing  the  whole  of  the  Port  .Authority's 
undertakings  on  an  equal  basis  in  this  connection  careful  considera- 
tion has  been  given  as  to  the  most  desirable  manner  in  which  this 
•  could  be  accomplished.  A  revision  of  rates  establishing  one 
uniform  basis  of  charge  has  now  been  decided  upon,  and  a  new 
schedule  of  charges  on  shipping  is  being  issued  which  will  become 
operative  on  January  i  next.  The  alterations  principally  affect 
shipping  arriving  from  and  loading  for  ports  outside  Europe.  The 
dues  on  such  ships  in  the  London  and  India  Docks  are  is.  6d.  per 
nett  register  ton,  covering  the  use  of  the  docks  for  28  days.  Under 
the  new  schedule  the  dues  throughout  the  whole  of  the  undertaking, 
which  comprises,  inter  alia,  the  Tilbury,  the  Royal  Victoria  and 
Albert,  the  Surrey  Commercial,  and  the  Millwall  Docks,  will  be 
uniformly  is.  3d.  per  nett  register  ton,  covering  the  use  of  the  docks 
for  10  days,  modern  shipping  requirements  necessitating  a  much 
briefer  stay  in  port  than  at  the  time  when  the  old  regulations  were 
framed.  This  concession  in  dues  may  be  regarded  as  a  step 
towards  the  cheapening  of  the  facilities  of  the  port,  and  will  be 
widely  appreciated.  Whilst  involving  an  apparent  loss  of  revenue- 
of  /i5,ooo  a  year  to  the  Authority,  it  will  no  doubt  tend  to- 
encourage  additional  shipping  to  enter  the  port. 
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Joint  Stock  Companies'  Exinibits 
Critically  Analysed   and    Compared. 


COMMERCIAL    BANK   OP  SCOTLAND, 

In  its  business  year  ended  October  31  last  this  bank'3  profiu 
came  to  ;f  2^6,893  or  £s,<)fyl  less  than  in  the  previous  yeai.  A 
slightly  larger  balance  at  ^40,572  was  brouglit  forward,  bo  that 
the  distributable  total  of  /267,46s  is  only  ^5,607  down,  and 
the  directors  not  only  pay  the  usual  dividend  of  20  per  cent, 
for  the  year,  but  set  aside  ;^'40,ooo  as  against  ;^25,ooo  a  year 
ago  as  a  further  general  provision,  for  depreciation.  Only 
jjfS.ooo,  however,  as  against  ;£7,soo  is  applied  in  reducing  the 
cost  of  bank  premises,  and  the  balance  left  to  carry  forward  is 
£,i^,iay  down  to  ^22,465.  It  is  intimated  in  the  report  that 
from  now  onwards  the  bank  will  not  pay  the  inctmie-tax  on 
the  dividends.  The  rate  of  tiax  has  been  so  much  increased  in 
recent  years  as  to  con.stikute  a  heavier  charge  than  was  ever 
contemiplated,  and  in.  taking  this  Sitep  the  board  is  only  follow- 
ing tihe  example  set  by  many  other  important  banks  and  joint- 
stock  oomipanies.  In  future  recipdents  of  the  dividends  will 
themselves  have  to  pay  the  tax.  The  balance-sheet  does  not 
show  any  important  changes,  but  the  fact  that  the  note  circula- 
tion is  down  /29,54s  to  /997,229  would  seem  to  indicate  that 
business  has  been  less  active  in  Scotland,  and  the  figures  of 
other  Scotch  banks  point  in  the  same  direction.  Deposit 
liabilities,  however,  are  up  /228,o68  to  /i4,687,8i2,  and  ad- 
viances  on  accounts  are  up  £$^SM^  to  /4, 222,456.  There  is 
also  an  increa.se  of  £i$2,T!y  in  the  amount  of  short  loans 
against  securities,  now  up  to  /2, 386,180.  Among  other  assets 
the  item  money  in  London  at  call  and  short  notice  is  /3i3,787 
lower  at  ^2,872, 352,  and  the  bank's  holding  in  Uriti.sh  (iovem- 
ment  securities  is  about  /2o3,ooo  less  at  /gog.sio.  It,  how- 
ever, has  added  /io6,o78  to  its  possessions  in  Indian  and 
Colonial  Government  securities,  Bank  of  England  stock,  deben- 
ture stocks,  &c.,  these  forming  a  total  of  /2.67i,2so.  Includ- 
ing the  Lombard  Street  and  Ittrchin  Lane  property  where  the 
London  office  is,  and  which  stands  in  the  books  at  /ioo,ooo, 
probably  below  its  value,  the  total  value  of  the  freehold  posses- 
sion.s  of  the  bank  stands  at  /5i4,658,  a  decrease  of  /i,466  on 
the  figaiTes  of  a  year  ago.  Specie  at  head  office  and  branches 
and  cash  balances  with  the  Bank  of  England  and  other  banks, 
the  usual  mixed  item,  is,  it  should  be  added,  /4i,383  down 
at  /97i,i89,  but  the  movements  altogether  are  of  no  particular 
significance 

NATIONAL  BANK  OP  SCOTLAND,  LTD. 
The  accounts  are  made  up  to  November  i,  and  nett  profit 
for  the  year  then  ended  was  ^222,685,  or  /i,3i7  more  than  a 
year  ago.  Then,  however,  the  profit  was  /9,486  below  that 
for  the  year  closed  November  1,  1908.  As  /i  1,368  more  at 
/64,o64  was  brought  forward,  the  divisible  total  of  /286,7So  is 
/i 2,686  up,  and  the  directors  declare  the  usual  15  per  cent, 
dividend  and  the  extra  dividend  Oft  bonus  of  5  per  cent.,  pay- 
able half  on  January  10,  half  on  July  11  next,  but  this  time  less 
income-tax.  Hitherto  income-tax  has  been  paid  by  the  bank, 
but  now  the  tax  is  not  .provided  for,  and  in  this  way  the  nett 
charge  imposed  by  the  dividend  and  bonus  is  reduced  by 
/ii,667,  taking  the  income-tax  at  is.  2d.  A  year  ago  the 
allowance  from  revenue  in  reduction  of  property  account  was 
reduced  to  /5,ooo,  and  this  figure  is  continued,  but  the 
officers'  pension  fund  now  again  gets  /7,5oo,  while  last  year 
the  assignment  was  only  /SiO*^-  The  figure  is  now  back  to 
that  of  two  years  ago.  Furthermore,  the  directors  carry 
/2o,ooo  to  the  investment  reserve  account  against  nothing  a 
year  ago,  deeming  it  prudent,  they  say,  to  do  this  in  existing 
circumstances,  notwithstanding  the  fact  that  the  bank's  in- 
vestments stood  in  the  books  below  their  market  value  at  the 
date  of  the  balance-sheet.  There  will  then  remain.  /6s,9i6  to 
be  carried  forward,  llalance-sheet  indications  point  to  quiet 
business.  The  note  circulation  is  down  /20,62s  to  ;f836,72o, 
and  although  deposit  liabilities  are  up  £jo2,fi(>y  to  /i5,893,223, 
the  gross  item  of  acceptances  shows  a  reduction  of  /s84,486, 
bringing  the  total  down  to  /70s, 162.  Among  assets,  the  mixed 
item  of  cash,  bank  balances,  Sic,  &c.,  shows  an  increase  o'f 
/io4,ii8  at  /i,494,932,  and  loans  at  call  and  short  notice  in 
London,  together  with  cheques  on  other  banks,  show 
an  increa.se  of  /334,3i4  at  /3,3iS.9'4.  but  the  holding 
of  British  Government  securities  is  down  /3",S6o  to 
/i, 046, 400.  There  is  also  a  reduction  of  nearly  /96,ooo 
in  the  value  of  the  miscellaneous  investments  held,  in- 
cluding Indian  and  Colonial  Government  stocks.  Cor- 
poration, Railway,  and  other  stocks,  bringing  the  total  to 
/2, 132, 196;  Bills  discounted  are  up  only  /2,i34  to  /2,o34,204, 
but  loans  on  railway  and  other  stocks  for  short  periods  are 
higher  by  /i69,638,  and  amount  to  /3, 169, 539,  while  advances 
on  cash  credit  and  current  account  are  up  /22S,643  to 
/S, 155, 290.  There  is  a  reduction  aggregating  /3,6oo  in  the 
value  of  the  bank  premises,  but  the  total  of  the  balance-sheet 
is  up  /io9,4oo  to  /i9,666,o3Q.  Gross  profits,  it  should  be 
added,  are  /3,229  better  at  /304,oi6. 

SOUTH  INDIAN  RAILWAY  CO.,  LTD. 
It  is  announced  in  the  rejiort  of  the  board  for  the  first  half  of 
this  year  that  under  the  revi.^ied  contract  the  broad  and  metre 
gauge  sections  of  the  company's  sy.stem  and  all  branches  have 
been  valued  at  /i4,873,ooo,  and  that  will  be  the  figure  at  which 
the  comipnny  will  '  start  its  capital  account  for  purposes  of 
wirplus  profits  in  the  new  year.  The  total  revenue  for  the  past 
six  months  wtas  /748,683  and  working  expenses  only  /308,9s  j. 
Even  this  was  53.20  per  cent,  of  the  earnings  as  against  50.76 
per  cent,  in  the  corresponding  period  of  the  previous  half-year. 


In  other  words,  whije  earnings  ro»e  /«o,32«  eipenses  went  op 
/24,i6o,  and  therefore  nett  earnings  of  £■^49,700  are  A'3f83' 
below  those  for  the  first  half  of  19^-9.  Both  coaching  and  goods 
receipts  improved,  but  not  very  vigorously,  and  the  restilt  i» 
that  the  company's  share  of  the  suiplua  profits  show*  a  reduc- 
tion of  /2,4o9  at  /24,26i,  turned,  however,  into  an  iocreaa* 
of  /213  by  the  balance  brought  in.  The  toul  ia  /4i,oaa,  and 
the  directors  again  make  up  the  dividend  to  the  rale  of  jyi  per 
cent,  per  annum  by  distributing  2%  per  cent,  in  addition  to  the 
goaranteed  interest  of  i>4  per  cent.  This  paid  /214  more  at 
/,19,83s  will  remain  to  be  carried  forward. 

BURMA  RAILWAYS   CO..   LTD. 

Receipts  from  coaching  traffic  f<^r  the  year  ended  June  30  fell 
ofi  by  /i6,i79  and  miscellaneous  earnings  were  /io,274  lower, 
but  goods  traffic  increased  b^  £2(>,7}S,  »o  th*'  *!»«  'o'*'  K^°*» 
earnings  showed  a  trifling  gain  of  /aSs  at  /i,2i8,584.  Working 
expenses  were  /28,558  heavier  at  £y(&,g^,  and  the  percenuge 
to  revenue  rose  by  a.33  to  6^.10,  partly  because  of  a  Urge  write 
back  to  capital  in  the  previous  year,  but  chiefly  because  main- 
tenance and  renewals  of  permanent  way  cost  considerably  more. 
Nett  earnings  were  consequently  /a8,273  smaller  at  /449^4a. 
The  company's  .share  of  the  surplus  was  Rs.  0,43,777,  of  wbKb 
Rs.  9,42,775  was  remitted  to  England,  producing  £62,974  <" 
/io,449  less.  Adding  /29,344  ">  hand  the  toUl  was  /93,3>9  <* 
a  decrease  of  /is,328,  but  /3i,i88  is  brought  into  the  aocoumU 
as  having  been  already  distributed  as  an  interim  dividend  of 
153.  per  cent,  in  June  last.  A  further  253.  per  cent,  is  now  paid, 
making  with  the  24  per  cent,  guaranteed  interest  a  gross  return 
of  4i  per  cent,  as  before,  and  the  sum  carried  otit  is  increased 
hy  /7,>72  to  /s4,8i8.  During  the  twelve  months  Rs.  39,14,72? 
or  /26o,982  was  spent  on  capital  account,  the  principal  works 
carried  out  being  doubling  the  line  from  Pegu  to  Pyuntaza,  re- 
modelling certain  station  yards  to  fit  them  for  dealing  with 
heavier  traffic,  strengthening  the  permanent  way  and  adding 
more  engines  and  rolling  stock.  The  directors  expect  that  the 
funds  at  the  company's  disposal  will  be  exhausted  towards  the 
end  of  March,  and  they  state  that  further  funds  will  be  arranged 
for,  within  the  company's  borrowing  powers,  by  agreement  with 
the  Secretary  of  State. 

VERA    CRUZ   TERMINAL   CO.,   LTD. 

During  the  year  ended  June  30  this  company  dealt  with 
1,145,596  tons  of  merchandise  of  all  kinds,  or  an  increase  of 
435,441  tons,  of  which  171,223  tons  came  from  imports  and 
223,484  tons  from  stevedoring.  Gross  receipts  improved  by 
$323,722  to  $1,039,025,  but  expenses  were  $285,595  "P  ■* 
$672,170,  leaving  a  gain  of  $38,127  in  nett  revenue  at  $366,855. 
Converted  into  sterling  this  gave  /37.479  o'  ;£3.9oS  more,  and 
after  adding  interest  and  /395  brought  forward  the  available 
balance  was  /4,7S5  better  at  /45,042.  Debenture  interest  took 
/i,922  less,  but  /4,725  was  written  off  for  stamps  on  deben- 
tures, &c.,  and  /6,276  or  /i,288  more  for  balance  of  pre- 
liminary expenses  in  Mexico,  while  income-tax  required  an  extra 
/3g7  at  /617,  leaving  /664  or  /268  more,  which  is  carried 
forward.  Expenditure  on  capital  account  to  date,  including 
/3o,394  for  discount  on  debentures,  now  amounts  to  /6i8,30i, 
leaving  /io9,789  still  in  hand. 

CORDOBA  CENTRAL  RAILWAY. 

The  companv  now  makes  up  its  accounts  to  June  30,  and  the 
report  now  submitted  covers  18  months  from  January  i,  1909, 
to  June  30,  1910.  Consequently  there  are  two  lean  half-years  in 
the  period,  and  the  progress  shown  is  not  so  great  as  it  other- 
wise would  be.  The  gross  receipts  amounted  to  $14,679,564,  an 
increase  of  $1,510,420,  while  the  working  expenses  were 
$10,349,297,  an  increase  of  $1,749,867,  the  ratio  rising  from  65.3 
to  70.5  per  cent.  Converted  into  sterling,  the  nett  profit 
amounted  to  /389,2o5,  a  decrease  of  /9.738-  The  increase  in 
the  gross  receipts  was  11.47  pef  cent.,  which  is  satisfactory, 
having  regard  to  the  fact  that  certain  important  sources  of 
traffic  such  as  sugar,  timber,  hay,  and  grain  show  considerable 
reductions  in  tonnage.  The  nett  earnings  of  the  original  line 
were  / 173,292,  an  increase  of  /s.ooo,  while  those  of  the  Central 
Northern  section  were  /2i5,9i3,  a  decrease  of  /i4,3oo.  The 
increase  in  expenses  is  partly  due  to  the  heavier  cost  of  repairs 
and  renewals  of  locomotives  and  rolling  stock  rendered  neces- 
sary in  order  to  deal  with  the  growing  traffic.  Wages  and  fuel 
have  also  cost  more.  In  January  and  Eebniary  last  floods  of 
exceptional  magnitude  were  experienced,  which  damaged  the 
Central  Northern  section  in  several  places.  This  entailed  he«Ty 
expenses,  part  of  which,  to  the  extent  of  $145,636,  has  been 
placed  to  a  suspense  account  to  be  written  off  over  a  period  of 
five  years.  The  special  renewals  account  has  been  increased 
from  /48,799  to  /i48,i47,  and  it  is  estimated  that  the  total 
amount  required  will  be  /33S,ooo,  which  it  has  been  decided  to 
write  off  over  15  years  from  Januarj-  1,  1909.  Additional  rolling 
stock  to  an  amount  of  /aoo,ooo  is  required,  and  a  further  issue 
of  second  debenture  stock  will  shortly  be  necessary.  A  final 
dividend  of  2'a  per  cent.,  making  ■;%  r*r  cent,  for  the  18  months, 
on  the  ordinary  stock  is  proposed,  and  also  a  dividend  of  los. 
per 'cent,  on  the  income  debenture  stock  of  the  Central  Northern 
section,  making  3^3  per  cent,  for  the  same  period. 

AROCNTINB  TKANSANDINK  RAILWAY. 

The  gross  receipts  for  the  year  to  June  30  last  amounted  to 
/86.792,  an  increase  of  /q..Sio,  or  12.74  per  cent.  The  pro- 
portion of  the  re-'eipts  payable  to  the  company  under  the  work- 
ing agreement  with  the  .\rgentine  Great  \\estern  is  /23.607,  an 
increase  of  /4.;35.  The  opening  of  the  line  to  through  traffic 
with  Chili  took  place  on  April  4.  and  although  the  winter 
happened  to  be  unusually  severe  traffic  vras  maintained  regularlv 
with  the  exception  of  occasional  delays.  These  interruptions  it 
is  hoped  will  be  avoided  in  the  future  owing  to  the  experience 
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gained  and  the  snow  protection  works  now  being  undertaken. 
After  providing  interest  on  the  "  A"  and  "  ]3  "  debentures  there 
is  a  balance  of  ^3,065  to  be  carried  forward  against  £',1^7 
brought  in. 

SALVADOR  RAILWAY  CO.,  LTD. 

Gross  receipts  for  the  year  ended  June  30,  including  ;^2,355 
from  the  new  steamship  service  and  ;^24,ooo  of  Government  sub- 
sidy improved  by  ;^6,922  to  ;^i2o,78o.  Of  this  passenger  traffic 
yielded  £1,664  more  in  spite  of  a  small  decrease  in  numbers 
carried,  while  in  goods  traffic  heavy  declines  in  coffee  and  sugar 
cane  were  offset  by  increases  in  sugar,  flour,  maize,  &c.,  fire- 
wood, machinery,  drugs  and  chemicals,  -with  the  result  that  the 
income  under  this  head  was  ;,f3,ii2  up.  Expenses  only  rose  by 
jf6i8  to  /■jijoSi,  the  proportion  to  income  being  2.87  less  at 
51. Si,  and  the  nett  revenue,  including  j/^1,004  or  ^223  less 
brought  in,  was  ;^7,6o3  better  at  ^f  72,237.  Provision  having  been 
made  for  the  debenture  service  and  interest  on  terminable  notes, 
;^3,3ig  or  ^£'797  more  is  written  off  for  loss  on  exchange,  and  the 
dividend  on  the  preference  shares  is  increased  by  i  per  cent,  to 
3  per  cent.,  leaving  ;^62  more  at  jf  1,066  to  be  carried  out.  The 
steamer  service,  although  carried  on  with  one  vessel  and  calling 
at  the  port  of  Acajutla  only,  has  given  such  satisfactory  results 
that  two  more  steamers  have  now  been  chartered  and  the  service 
extended  to  all  the  Pacific  ports  of  Guatemala  to  the  north  and 
of  Salvador  to  the  south,  besides  Amapala  in  Honduras  and 
Corinto  in  Nicaragua.  Since  the  date  of  the  accounts  a  contract 
has  been  signed  with  the  Government  of  Salvador  for  two 
years,  renewable  automatically,  under  which  the  company  is  to 
receive  a  subsidy  of  pf  1,200  per  annum,  secured  upon  Customs' 
revenue. 

PORT  MADRYN   <ARGENTINA)  CO.,  LTD. 

This  young  enterprise  is  making  progress,  and  in  its  year 
ended  June  30  last  made  a  profit  of  ;f  16,396,  out  of  which  a 
dividend  of  5  per  cent.,  less  income-tax,  is  to  be  paid,  leaving 
£4,146  to  be  carried  forward.  Sales  of  land  were  only  10,000 
square  metres  against  24,750  in  the  previous  year,  but  the  price 
was  25  cents  better  at  $1.19.  It  is  not  expected  that  until  further 
communication  with  the  interior  has  been  established  any  great 
increase  in  the  sales  of  town  lots  will  occur.  General  receipts 
increased  ;f  1,559  to  ^^7,534,  and  the  revenue  from  interest  and 
dividends  was  £17,-61,  gross  income  from  all  sources  having 
been  ;^29,6io.  The  balance-sheet  shows  a  decrease  of  /■35,i44 
in  sundry  debtors,  due  largely  to  the  issue  by  the  Central  Rail- 
way of  Chubut  of  shares  in  liquidation  of  its  debt  to  the  Port 
Company. 

CENTRAL  RAILWAY  OF  CHUBUT  CO.,  LTD. 

This  is  a  dependent  or  twin  enterprise  of  the  Port  Madryn 
undertaking,  and  for  the  year  closed  June  30  last  its  gross 
receipts  were  ;f6,io6  up  at  ;f  29,304,  and  working  expenses  rose 
only  A2,75i  to  ^^16,519.  The  nett  revenue  of  ^12,785  was 
therefore  ;^3,355  better,  and  as  ^8,000  more  was  brought  for- 
ward and  ;^546  more  received  as  interest,  the  total  income  of 
^32.367  shows  an  advance  of  ;^i  1,901.  Accordingly  interest  -s 
paid  on  the  6  per  cent,  bonds,  and  the  dividend  on  the  preference 
shares,  which  got  an  interim  of  7J  per  cent,  in  June  last,  is  made 
up  to  10  per  cent,  for  the  year  by  a  final  payment  of  2^  per 
cent.  This  leaves  ^10,315  to  be  carried  forward,  or  /■8,685  less 
than  was  brought  m.  As  to  paying  the  10  per  cent,  the  board 
points  out  that  it  considers  6  per  cent,  of  this  profit  earned 
prior  to  June  30,  1909,  which  the  existing  state  of  the  railway 
made  it  inadvisable  to  distribute  at  that  date.  Progress  in 
various  directions  continues  to  be  made,  and  will  be  found  set 
forth  either  m  the  rejwrt  of  the  board  or  in  that  of  the  manager 
a  looks  a  very  hopeful  enterprise. 

ARGENTINE    SOUTHERN    LAND    CO.,    LTD. 

The  drought  in  1908-9  was  much  more  far-reaching  in  its 
ettects-^  than  had  been  anticipated,  and  amongst  other  things 
was  the  principal  cause  of  a  decrease  in  the  wool  clip  from 
S  lbs,  (o  a  little  over  6  lbs.  per  fleece.  Receipts  from  wool, 
hides,  &c.  are  given  as  a  balance  for  two  years,  and  show  an 
increase  of  ^15,604  at  ^19,248,  but  live  stock  yielded  ;f 24,810 
less  at  ;6 15,715,  although  sales  of  sheep  were  larger,  and  with 
a  reduction  in  interest  the  total  income  was  ;^io,683  smaller 
^^  ^36,174-  After  meeting  expenses  in  Argentina  and  London 
Che  nett  profits  were  ^8,856,  or  a  decrease  of  ^11,630,  but 
/.5,48b  more  was  brought  forward,  and  with  ^4,900  from  divi- 
dend reserve  the  amount  available  was  ^^29,812.  A  year  ago 
the  directors  put  ;/:i5,ooo  to  reserve  as  provision  for  any  lolis 
of  cattle  by  drought  and  paid  a  dividend  of  10  per  cent  out 
of  the  dividend  reserve,  but  this  time  they  can  only  pay  5  per 
cent,  and  carry  forward  ^18,262  or  ;£'2,2o6  more.  A  careful 
count  of  the  company's  herds  in  March  last  gave  a  shortage  of 
14,910,  and  the  corresponding  value,  amounting  to  ;^25,ooo,  has 
been  written  off  out  of  reserve,  reducing  that  fund  to  ;f3o,45o, 
Estancia  lands,  live  stock,  &c.,  are  ;^ii,4ii  down  at  ^237,587, 
debtors  owe  ;^i3,Sii  less  at  ^^5,148,  and  cash  and  bills  come  to 
£49,818  less  at  £25,990,  but  the  item  of  produce,  stores  and 
merchandise  is  £18,116  higher  at  £28,916,  while  creditors  show 
a  decrease  of  £17,681  at  £6,378. 

RIO    NEGRO    (ARGENTINA)    LAND    CO.,    LTD. 

l.ike  the  Argentine  Southern  Land  Company,  this  undertaking 
was  still  suffering  from  the  effects  of  the  1908-9  drought  in  the 
year  ended  June  30,  and  although  there  was  a  total  rainfall  of 
eight  inches  in'  1909,  the  camps  have  not  benefited  thereby  to 
the  same  extent  as  they  would  have  done  under  normal  condi- 
tions. The  wool  clip  was  rather  less  in  weight  than  that  of  the 
previous  year,  but  better  prices  were  realised,  and  gross  profits 
rose  by  £2,424  to  £19,198.  Expenses,  however,  were  decidedly 
heavier,  with  the  result  that  nett  profits  showed  a  further  de- 
crease of  £2,300  at  £3,679,   but  £16,528  was  brought  in,  and 


the  directors  pay  their  first  dividend  of  5  per  cent.,  carrying 
forward  .£7,707  or  £12,500  less.  Development  work  has  been 
energetically  pushed  on  with  the  help  of  the  additional  funds 
derived  from  the  issue  of  40,000  shares  at  a  premium  of  5s. 
per  share,  and  property  account  is  ;£i2,779  up  at  ^{^221,991. 
The  premium  realised  on  these  shares,  less  expenses,  amounted 
to  ;£8,975,  which  has  been  put  to  a  reserve.  Debtors  owe  £1,491 
more  at  ^^1,764,  produce,  stores,  &c.,  including  consignments  in- 
transit,  have  risen  by  £2,528  to  £18,047,  and  cash  is  ^f  28,402 
up  at  £46,229,  while  ;f  1,152  less  at  ^£8,850  is  due  to  creditors 
and  on  bills  payable. 

INDIA    RUBBER,   GUTTA   PERCHA,   AND    TELEGRAPH    WORKS 
CO.,  LTD. 

The  year  ended  September  30,  1910,  was  not  a  brilliant  one 
for  this  fine  old  company,  but  it  might  have  been  worse  as 
times  go.  Nett  profit  was  only  £2,513  down  at  £55,414,  and 
as  the  balance  of  ,£55,012  brought  forward  is  ,£3,032  higher 
than  that  of  a  year  ago,  the  revenue  position  was  in  no  way 
weakened.  The  preference  dividend,  however,  took  ,£1,354 
more  at  £4,687,  and  after  making  up  the  dividend  on  the  ordi- 
nary shares  to  the  usual  10  per  cent,  and  setting  aside  ;£30,ooo- 
to  a  special  reserve  against  stocks,  the  balance  left  to  carry 
forward  is  £32,398  lower  at  £22,614.  1  he  general  business  of 
the  company  shows  an  increase  compared  with  a  year  ago,  the 
board  says,  but  this  is  partly  due  to  the  higher  scale  of  price* 
at  which  some  of  the  goods  have  been  sold.  Taken  on  the 
whole,  however,  the  foreign  agencies  have  done  a  profitable 
business,  and  the  sales  of  the  home  agencies  have  been  satisfac- 
tory, but  the  electrical  industry  continues  dull.  The  prices  of 
some  raw  materials  attained  an  abnormally  high  level,  but  have 
not  been  compensated  to  the  company  by  the  advance  in  the 
selling  prices  except  in  the  case  of  its  French  works.  Stocks 
being  highly  priced,  the  board  has  thought  it  judicious  to  put 
aside  the  above-mentioned  ;£30,ooo  against  contingencies. 
Nothing  in  the  accounts  demands  notice  in  detail.  Capital  has 
been  increased  by  ;£: 25,000  in  additional  preference  shares,  and 
debts  due  by  the  cpmpany,  including  a  loan  from  the  bank,, 
show  an  increase  of  ;£42,i22  at  ;£i45,228,  while  stock-in-trade, 
including  150  miles  of  cable  laid  and  expenditure  on  account 
of  unfinished  work,  forms  an  item  showing  an  increase  of 
nearly  ^£42,000  at  ^£442, 345.  Shares  held  by  the  company  in 
other  undertakings  are  also  ;£3i,394  up  at  £95,118,  bui  cash, 
stock,  debts  due  to  the  company,  &c.,  show  an  increase  of 
;£9i,4i6  at  j£554,686. 

CEYLON    COMPANY    OF    PEARL    FISHERS,    LTD. 

Shareholders  in  this  undertaking  must  be  getting  hardened 
against  ill-luck,  as  the  report  for  the  year  ended  June  30  is  the 
third  in  which  the  directors  have  had  to  announce  a  total 
absence  of  oysters.  The  only  revenue  was  ,£704  from  interest 
and  dividends  on  investments,  and  expenses  took  ;£8,8o7  and 
rent  of  the  fishery  ;£2o,828,  while  ;£  1,039  o""  £S^^  '^ss  was 
written  off  for  depreciation.  In  the  end  the  debit  balance  was 
£29,970  compared  with  £32,066  for  the  previous  twelve  months, 
and  the  total  deficiency  to  date  after  deducting  ^£742  for  income- 
tax  recovered  is  ;£89,784.  The  directors  say  that  the  various 
methods  proposed  by  the  scientific  advisers  of  the  Ceylon 
Government  for  ^he  elimination  of  these  barren  periods  have 
proved  to  be  unsuccessful,  and  it  is  now  admitted  that  the 
main  cause  is  the  destruction  of  young  oysters  by  predatory 
fish.  With  this  recent  discovery  before  them,  they  believe  that 
they  have  now  found  means  of  preventing  these  ravages,  and 
only  require  spat  to  put  their  methods  into  force.  LTnder 
present  conditions,  however,  some  temporary  modifications  of 
the  lease  are  essential,  and  negotiations  were  entered  into  with 
the  Government  in  August  last,  which  are  still  pending, 

WATERLOW  AND   SONS,    LTD. 

Including  ,£5,709  brought  forward  or  ^£4,205  more  than  the 
siimdlar  balance  of  a  year  ago,  the  nett  profits  of  this  fine  busi- 
ness for  the  year  ended  September  30  last  are  up  ^£10,719  to 
^162,528,  and  the  directors  not  only  give  the  shareholders  the 
usual  15  per  cent,  dividend,  but  a  bonus  of  i  per  cent,  in 
addition.  These  payments,  together  with  the  remuneration  paid 
to  the  directors  under  the  articles  of  association,  absorbed 
£'70,200,  and  ;£30,ooo  is  again  placed  to  the  reserve  fund  out 
of  the  year's  profits,  raising  it  to  ^390,000,  The  balance  left 
to  carry  forward  will  even  then  be  £5,319  higher  than  the  one 
brought  in,  at  ;£i  1,028.  It  is  stated  that  under  the  pension 
scheme  started  on  January  i,  1908,  the  directors  had  expended 
up  to  Sepitemiber  30  last  £19,350,  an  increase  of  ^£1,262  on  the 
year.  The  balance-sheet  is  satisfactory,  although  not  very  full, 
and  the  company  is  obviously  in  a  position  of  great  strength. 
Its  oash  on  hand  and  on  current  and  deposit  account  shows  an 
increase  of  £26,183  at  ;£438,7o8,  while  its  property,  stock-in- 
trade,  plant,  machinery,  &c.,  at  £1,227,590  is  only  £1,840 
higher.  Trade  debtors  owe  the  corrvpany  nearly  ;£i8,ooo  more 
at  ^£168,925,  and  the  company  owes  to  sundry  trade  creditors, 
including  rents,  lates  and  taxes,  &c.,  only  ,£5,183  more  at 
^98.139- 


The  Standard  Bank  of  South  .'Africa,  Ltd.,  has  opened  a  branch 
at  Que  Que,  in  Rhodesia,  40  miles  north  of  Gwelo. 

The  National  Bank  of  New  Zealand  has  opened  branches  at 
Palmerston  North  and  'Waiuku,  and  an  agency  at  Owaka. 

Offices  of  the  Bank  of  New  Zealand  have  been  opened  at 
Balfour,  Hikurangi,  Awatuna  East  and  Pongaroa  in  New  Zealand, 

The  Canadian  Bank  of  Commerce  have  opened  branches  at 
Bounty  and  Kerr  Robert  (Saskatchewan),  Kitscoty  and  Lougheed 
Alberta),  and  Transcona  (Manitoba). 
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DIVIDENDS     ANNOUNCED. 

RAILWAYS. 

Brazil. — i  J  per  cent,  for  quarter  ending  Dec.  31  on  the  preferred 
shares. 

New  York  Central  and  Hudson  River. — i)  per  cent.,  payable 
Jan.  16. 

Toronto. — Quarterly  at  the  rate  of  7  percent,  per  annum. 

Winnipeg  Electric. — Quarterly  at  the  rate  of  10  per  cent,  per 
annum. 

White  Pass  and  Yukon. — 2s.  per  share,  less  tax. 

MINES. 

Consolidated  Main  Keef  and  Estate. — is.  per  share  for  six 
months  ending  Dec.  31. 

Durban  Koodepoort  Deep. — Interim  of  is.  Cd.  per  share  for 
period  ending  Dec.  31. 

Ferreira. — Interim  of  30s.  per  share  for  half-year  ending 
Dec.  31. 

Geldenhuis  Deep.— Interim  of  3s.  6d.  per  share  for  half-year 
ending  Dec.  31. 

Knights  Deep. — Interim  of  3s.  per  share  for  six  months  ending 
Dec.  31,  and  a  bonus  ol  6d.  per  share,  payable  Feb.  10. 

Langlaagte  Estate. — 3s.  per  share  for  six  months  ending  Dec.  31. 

Lena. — Final  for  1909-1910  ot  2s.  per  share,  tax  free,  payable 
22nd  inst. 

Main  Reef  West. — 2s.  Cd.  per  share  for  six  months  ending 
Dec.  31. 

May  Consolidated. — 4s.  per  share  for  half-year  ending  Dec.  31. 

Meyer  and  Charlton. — 4s.  per  share,  making  40  percent,  for  igio. 

Natal  Navigation  Collieries.— Interim  of  gd.  per  share  for  half- 
year  ending  31st  inst. 

New  Brilliant  Freeholds. — is.  per  share,  payable  Dec.  22. 

New  Goch.— IS  6d.  per  share,  making  15  per  cent,  for  igio. 

New  Modderlontein.  — Interim  of  8s.  per  share  for  half-year 
■ending  Dec.  31. 

Princess  Estate. — 2s.  per  share  for  half-year  ending  Dec.  31. 

Randfontein  South. — is.  6d.  per  share  for  six  months  ending 
Dec.  31. 

Robinson. — Interim  of  153.  per  share  for  half-year  ending 
Dec.  31. 

Robinson  Deep. — Interim  of  2s.  6d.  per  share  for  six  months 
ending  Dec.  31,  payable  Jan.  27. 

Rose  Deep. — Interim  of  41.  per  share  for  half-year  ending 
Dec.  31. 

Simmer  and  Jack  Proprietary. — Interim  of  2S.  per  share  for  six 
months  ending  Dec.  31,  payable  Feb.  10. 

Transvaal  Coal  Trust.— 5  per  cent.,  plus  a  bonus  of  ij  per  cent., 
•equal  to  IS.   3d.  per  share, 

Utah  Copper. — 75  cents,  per  share,  payable  Dec.  31. 

Van  Ryn  Estates.  — Interim  of  4s.  6d.  per  share,  tax  free,  for 
half-year  ending  Dec.  31. 

Village  Deep. — Interim  of  is.  per  share  for  half-year  ending 
iDec.  31. 

Village  Main  Reef. — 7s.  per  share,  lax  free. 

Witwatersrand  Deep. — 5s.  per  share  for  six  months  ending 
Dec.  31. 

Worcester  Exploration  and  Gold. — 7*  per  cent. 
MISCELLANEOUS. 

Alexandria  Water. — Interim  of  2s.  6d.  per  share. 

Anglo-Argentine  Tramways. — On  the  first  and  second  cumula- 
<tive  preference  shares  of  2S.  6d.  per  share  (less  tax),  being  at  the 
:rate  of  5  per  cent,  per  annum  for  tne  hall-year  ending  Dec.  3. 

Assam  Railways  and  Trading. — Interim  on  the  "A  "  stock  of  4 
per  cent,  (being  at  the  rate  of  8  per  cent,  per  annum),  payable 
Dec.  23.  Eight  per  cent,  per  annum  on  the  pre-preference  shares 
for  half-year  ended  Dec.  31,  payable  Jan.  4.  Six  per  cent,  per 
annum  on  the  new  6  per  cent,  preference  shares  for  half-year 
«nding  Dec.  31,  payable  Jan.  5. 

Baraoora  (Sylhet)  Tea.— Interim  on  account  of  season  1910  of  2} 
per  cent. 

Borjan  Tea.— Interim  3  per  cent. 

Canadian  General  Electric. — 1}  per  cent,  on  the  common  stock 
.for  three  months  to  Dec.  31. 

Chadburns  (Ship)  Telegraph — Interim,  6  per  cent,  per  annum, 
■for  half-year  ended  Sept.  30. 

Clerical  Medical  and  General  Life. — Half-yearly  of  8s.  per  share  • 
-will  be  paid  on  Jan.  2  next. 

Curtis's  and  Harvey, — Interim  of  2J  per  cent,  on  account  of 
present  year. 

Dumont  Coffee. — 7}  per  cent,  on  account  of  arrears  on  the  pre- 
iference  shares. 

"  EC."  Powder. — Interim  of  is.  per  share,  free  of  income-tax, 
payable  Jan,  2. 

Ghoir  Allie  Tea. — Interim  of  10  per  cent. 

Hudson's  Bay. —  Interim  of  ;f  i  per  share. 

Kayser,  Ellison,  and  Co. — Interim  on  the  ordinary  shares  at  the 
rate  of  5s.  per  share,  tax  free,  for  six  months  ended  Dec.  i. 

Kelly's  Directories. — Interim,  5  per  cent,  per  annum  for  half- 
year  ended  Sept.  30. 

Lami  River  Rubber,  Cocoa,  and  Banana  Plantations. — For  six 
months  to  Dec.  31  at  the  rate  of  5  per  cent.,  less  income-tax. 

Linggi  Plantations. — Third  interim  of  50  per  cent.  (is.  per  share), 
less  tax,  in  respect  of  year  ending  Dec.  31. 

Majuli  Tea. — Interim  3  per  cent. 

Manilla  Electric  Railway  and  Lighting. — i  per  cent,  for  quarter 
ending  Dec.  31. 

Moabund  'Tea. — Interim  5  per  cent. 

Molassine  Co.— Interim  of  5  per  cent,  on  the  ordinary  shares. 
Ogilvie   Flour   Mills. — Usual  quarterly  of  2   per  cent,  on   the 
common  stock,  payable  Jan.  2. 


Pataling  Rubber  Estates. — Interim  of  73  per  ceol.  (11.  6d.  per 
share),  less  tax,  in  respect  of  year  ending  Dec.  31,  payable  Jao.  3. 

Port  Madryn  (Argentina). — }  per  cent.,  lew  tax,  in  respect  of 
year  ended  June  30. 

Power  Gas.— 4  per  cent.,  less  tax,  for  year  ended  Sept.  30,  on 
the  ordinary  shares. 

R.  Waygood  and  Co. — Interim  of  2^  per  cent.  (6d  per  share)  on 
the  ordinary  shares. 

Rupajuli  Tea. — Interim  3  per  cent. 

Sandycroft  Rubber. — Interim  of  30  per  cent. 

Santa  Fe  and  Cordova  Great  Southern  !<and. — 25  per  cent  in 
lully-paid  shares. 

Selangor  Rubber. — Third  interim  of  is.  6d.  per  share  on  account 
of  current  year. 

South  Australian  Company. — Interim  30s.  per  share,  free  of 
income-tax. 

United  Electric  Trams  of  Monte  Video.— Interim  of  6  percent. 
per  annum  (6s  per  share),  less  income-tax,  on  the  ordinary  shares 
for  half-year,  payable  Dec   13. 

United  River  Plate  Telephone.—  Interim  of  3  per  cent,  on  the 
ordinary  share  capital,  Iree  uf  tax,  for  half-year  ended  Sept.  30 

United  Fruit. — Usual  quarterly  of  2  per  cent,  on  the  common 
stock,  payable  Jan.  14. 

Wickens,  Pease,  and  Co. — 11  per  cent.,  less  income-tax.  on  the 
preference  shares  for  two  years  to  Dec.  I. 


BOOKS     RECEIVED. 
VV/io's  Who,  1910  (lOs);  Engli.ihwoman's   Year  Book.  1911 
(2s.   6d.)  ;    and   Writers'   and  Artists'    Year    Book,     1910    (Is  ) 
(London  :  A.  and  C.  Black,  Soho  Square,  W.) 


Wyman  and  So.vs,  Ltd. — The  directors  of  this  company  of 
printers,  railway  bookstall  proprietors,  &C.,  state  that  the 
volume  of  business  materially  increased  in  all  departments  dur- 
ing the  year  ended  September  30,  with  the  result  that  nett 
profits  rose  by  £$,T^s  to  .£^4>9'9-  Adding  ^4,635  brought  for- 
ward the  balance  available  was  ^29,554,  but  debenture  interest 
and  preference  dividends  took  £22,231,  leaving  £T,'ia,  out  of 
which  a  dividend  of  5  per  cent,  is  paid  on  the  50,439  £1  ordinary 
shares  issued.  Against  a  paid-up  capital  of  £22b,%n  and  a 
debenture  debt  of  ;^63,5i5  the  company  owns  freehold  and 
leasehold  properties  valued,  after  deducting  mortgages  of 
^27,612,  at  ;^32,4o8,  and  plant,  bookstalls,  and  goodwill  valoed 
at  ;^255,o42.  .Stocks  stand  at  ^47,595,  debtors  owe  ;£ 51,386,  and 
cash  and  bills  come  to  j£6,766,  against  which  ;£ioi,a95  is  due 
to  creditors  and  on  bills  payable.  Expenses  of  issuing  preference 
shares  are  carried  as  an  asset  for  ;f  5,630,  and  should  be  written 
off  at  the  earliest  possible  moment. 


New  Zealond 


New  Zealand,  which  is  as  large  as  Great  Britain,  is  one 
of  the  finest  countries  in  the  World  for  Agricultural  and  Pas- 
toral purposes.  The  Climate  is  distinctly  temperate  :  there 
are  no  extremes  of  heat  or  cold. 

The  soil  is  most  fertile  ;  it  is  a  splendidly  watered  country,  well 
adapted  for  small  Farmers,  their  sods,  daughters,  and  others 
willing  to  work.  \ii  production  of  meat,  butter,  cheese,  wool, 
grain,  seeds,  root  crops,  and  fruit  is  phenomenal. 

Last  year  £20,000,000  worth  of  products  were  exported. 
New  Zealand  is  rich  in  Gold,  Silver,  Coal  and  other 
Minerals.  Total  yield  of  Minerals  £105,000,000.  The 
Railway  (about  3,000  miles).  Telegraph  (30,000  miles) 
and  Telephone  systems  are  owned  and  operated  by  tlie 
State.  New  Zealand  is  to-day  in  a  most  prosperous 
condition,  and  Its  resources  arc  being  developed  with 
great  vigour.  New  Zealand  presents  reliable  features 
for  the  consideration  of  the  Farmer  and  Investor, 
having  rich  and  fertile  Soil,  Excellent  Climate,  No 
Droughts,  No  Ice-bound  Lakes  or  Rivers,  immense 
Mineral  resources,  phenomenal  yields  of  natural  pro- 
ducts, and  a  population  of  vigorous  progressive  British 
people. 

The  GoTerament  oflers  special  fares  to 
New    Zealand    for    Parmerm,    Ttth    Lat>oarer»    aad 
Single  Female  Domestic  Sei^anta, 

For  particulars  apply  to  : — 

THE    HIGH     COMMISSIONER    FOR    NEW    ZEALAND 

(Emigration  Department), 

13,  Victoria  Street,  Westminster,  London,  S.W. 
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COMPANY  MEETINGS. 


VAN    RYN    GOLD    MINES    ESTATE. 

The  fifteenth  annual  ordinary  general  meeting  of  the  Van  Ryn 
Gold  Mines  Estate,  Limited,  was  held  on  Wednesday  at  Win- 
chester House,  Old  Broad  Street,  E.C.,  Mr.  F.  A.  Gillam, 
Chairman  of  the  company,  presiding. 

The  Secretary,  Mr.  Stuart  Hogg,  read  the  notice  convening 
the  meeting  and  the  report  of  the  auditors. 

The  Chairman,  who  was  received  with  applause,  said : 
Gentlemen, — It  was  with  very  great  pleasure  that  the  directors 
were  able  to  issue  for  the  financial  year  under  review  a  report 
and  statement  of  accounts  which  show  continued  progress  and 
prosperity  on  the  part  of  your  company.  Such  of  you  as  were 
present  on  this  occasion  last  year  may  perhaps  remember  that 
the  managing  director,  Mr.  George  Albu,  who  was  in  this 
country  at  the  time,  and  whom  we  had  the  pleasure  of  hearing, 
concluded  his  remarks  with  the  statement  that  the  potentialities 
of  the  Van  Ryn  had  by  no  means  reached  their  limit.  I  think 
you  will  agree  with  me  that  his  optimism  has  been  well  justified 
by  the  results  now  before  you  of  the  past  year's  work.  These 
may  be  summarised  in  the  brief  statement  that  we  have  treated 
a  larger  tonnage  of  ore,  produced  a  larger  quantity  of  gold, 
made  a  larger  profit  and  completed  the  financial  year  with  a 
larger  reserve  of  developed  ore  in  the  mine  than  at  any  previous 
period  of  the  company's  career,  and  have  witnessed  a  reduction 
in  working  costs  by  more  than  gKd-  per  ton  over  the  record 
in  this  direction  already  established  last  year.  It  is  important 
to  note  that  these  results  have  been  obtained  with  only  145 
out  of  the  180  stamps  representing  the  full  milling  equipment 
of  the  mine.  The  yield  of  28s.  6j4d.  per  ton  of  ore  treated 
is,  you  will  admit,  highly  satisfactory,  and,  comparing  the 
returns  from  the  Rand  for  the  last  month  of  the  company's 
financial  year,  the  low  level  of  working  costs  attained  places 
the  Van  Ryn  fifth  on  the  list  for  low  operating  expenses.  If, 
however,  we  eliminate  the  amounts  charged  against  costs  for 
development,  the  Van  Ryn  is  in  the  proud  position  of  being 
beaten  by  only  two  other  mines.  Under  the  heading  of  profit 
per  ton  it  is  ninth,  and  it  is  no  exaggeration  to  say  generally 
that  it  enjoys  the  honour  of  being  in  the  very  front  of  the 
world's  greatest  gold  mining  field.  The  company's  successful 
operations  have  been  continued,  and  I  am  happy  to  be  able  to 
convey  to  you,  gentlemen,  that  at  a  meeting  of  the  board  of 
directors  held  this  morning  an  interim  dividend  of  2214  per 
cent.,  free  of  income-tax,  similar  to  last  year,  was  declared. 
Revertmg  to  the  accounts,  there  is  only  one  item  that  I  should 
like  to  enlarge  upon,  namely,  the  £2T,\o-]  13s.  lod.  written  off 
the  profits  under  the  heading  of  mine  equipment.  As  you  know, 
the  extensive  renovation   of  the   milling  plant  was  commenced 

fc  "'  t  ^^^^  ^^°'  -^^"^^^  °^  ^^''  ^°  °^"^  stamps  were  erected,  and 
then  the  old  mills  were  taken  in  hand,  20  or  30  stamps  at  a 
time,  so  that  the  output  capacity  of  the  plant  was  not  interfered 
With.  The  whole  of  the  east  mill  has  been  renovated,  and  a 
portion  of  the  west  mill,  and  it  is  anticipated  that  within  the 
next  SIX  months  the  whole  of  the  work  will  be  completed,  and 
the  company  will  then  be  in  a  position  of  having  a  largely 
increased  "output  capacity."  As  the  old  stamps  have  been 
replaced  with  a  heavier  type,  this  will  not  only  enable  the 
tonnage  crushed  to  be  increased  in  accordance  with  the  estimate 
made  at  the  commencement  of  this  work,  but  will  establish  a 
considerable  "reserve  capacity,"  which  can  be  brought  into 
operation  when  necessary.  Before  concluding  my  remarks, 
gentlemen,  it  would  be  interesting  to  recall  the  rapid  progress 
vilVc  t'  been  made  by  your  company  during  the  past  few 
years.  In  1905  it  first  entered  the  circle  of  regular  dividend- 
paying  mines,  and  from  that  time  it  has  climbed  to  a  leading 
place  m  the  list  of  successful  mining  undertakings.  Durin"  the 
Wn  !Jr^  '.?^  company  gold  to  the  value  of  ^4,085,000  has 
^  vP^/r,' ""'^'  ?^  ^h'^h  /2,875,ooo  was  the  result  of' the  last 
A  ^ "'  operations.  The  dividends  paid  to  date  amount  to 
^1,007000,   which  includes  ;^32,ooo  paid  in  ,896,  the   balance 

^ir  vZ?r'=°°.,,^^P"'^'^?''"^  ""^^  '^^*""  °f  operations  for  the  past 
SIX   years,   the  regular  distributions  for    the   past   three   years 

on  thi  caTt'/  *^  "^'-"^  ^"5'-o  P-  annum^,  or  45Ter  cen" 
on  the  capital  free  of  income-tax.  The  greater  portion  of  the 
capital  expenditure  incurred  during  the  past  yelr  or  ?wo  hat 
of  havTn.  n°/.  7'  if  P^^^^'l'  ^"^  'hIcompV  is  in  the  position 
^he  ariditln  ^I'"  ,^  completed  the  renovation  of  its  plant,  and 
he  additions  thereto,  which  will  enable  it  to  materially  increase 
tn^^r\  ^K?"""-^,  T*°"'  encroaching  upon  dividends.  The 
record  t  th  ^^}  '^  *^''  '"  ^"^  '=°"'^^'  ^"d-  ^'th  such  a 
ffitnr.    t?,         ■  ^        ^""^    preparedness   for   contingencies  in   the 

FncrLteH  H-"°^  continue  to  pay  the  same  satisfactory,  or  even 
down  ?  t'v,  r-.'"'^'',^°'  ™^"y  y^"^  '°  =°™«-  Kefo^e  sitting 
^ZwV  ■"  A'  1°"i'^  '=°"'=  ^^'PP^'y  ^"^""^  "^e  if  I  asked  some 
fhe  n-or^H-"  *^^  ^°^^  °\  *^"  ''^^  '°  P^°P°^e,  at  the  close  of 
he  p.oceedings,  a  vote  of  thanks  to  the  managing  director  and 
the  staff  at  the  mine.  It  is  due  to  them  entirely  that  vour  mine 
1,1  '"  /^  P'''^'^?'  ^^PPy  condition.  With  these  remarks,  I 
T  wMi"°T  \°  ™°^ethe  adoption  of  the  report  and  accounts,  and 
I  will  ask  Mr.  Leopold  Albu  to  kindly  second  it. 

Mr  Leopold  Albu,  dealing  with  the  native  labour  question, 
said  that  the  shortage  was  responsible  in  a  great  measure- 
greater,  perhaps,  than  most  people  imagined— for  an  apparent 
tailing  off  m  the  grade  of  the  Rand  and  an  increase  in  working 
costs,  resulting  m  a  corresponding  decrease  of  profits  in  many 
companies.  After  reviewing  at  length  the  eff  xt  of  the  shortage, 
be  said  that  with  an  improvement   in  the  labour  question   he 


foresaw  an  expansion  of  the  industry  and  increased  activity 
generally.  The  latest  information  led  him  to  anticipate  an  in- 
crease in  the  recruiting  returns  in  the  near  future.  Such  an 
increase  was  usual  at  this  period  of  the  year,  but  had  been 
delayed  by  the  lateness  of  the  ploughing  season.  As  to  the 
prospects  of  a  permanent  amelioration  in  the  whole  native 
labour  position  he  was  distinctly  sanguine.  With  the  advent  of 
the  Union  of  South  Africa  the  interests  of  one  State  were  now 
the  interests  of  the  whole,  and  the  importance  of  the  Rand 
mining  industry  was  sufficiently  appreciated  to  have  changed, 
the  former  indifferent  attitude  of  the  sister  colonies  to  one  of 
material  sympathy.  Additional  measures  were  under  discussion 
by  the  Union  Government  for  the  improvement  of  the  supply  of 
native  labour  to  the  Transvaal  mines. 
The  resolution  was  agreed  to. 

MIDLAND    RAILWAY    OF    WESTERN 
AUSTRALIA. 

The  ordinary  general  meeting  of  the  Midland  Railway  Com- 
pany of  Western  Australia,  Limited,  was  held  on  Thursday  at 
Winchester  House,  Old  Broad  Street,  E.C.,  Mr.  W.  Capel 
Slaughter  presiding. 

The  Secretary,  Mr.  A.  J.  Barber,  read  the  notice  convening 
the  meeting. 

The  Chairman,  after  tendering  to  Mr.  G.  A.  Touche,  M.P.  (one 
of  the  directors),  the  congratulations  of  the  board,  and  of  the 
shareholders,  on  his  return  as  member  for  North  Islington,, 
moved  the  adoption  of  the  report.  He  said  that  the  gross  re- 
ceipts of  the  railway  had  exceeded,  during  the  period  under 
review,  those  of  the  previous  year  by  over  ;£i7,ooo.  Unfor- 
tunately, the  nett  receipts  were  affected  by  an  increase  of 
;f8,8g9  in  the  working  expenses,  of  which  ;{l5,ooo  at  least  was 
due  to  the  unfortunate  coal  strike  at  Newcastle,  in  New  South 
Wales.  He  thought  they  should  regard  as  encouraging  the  nett 
receipts  of  ^51,000  odd,  to  which  had  to  be  added  ^^10,500 
which  they  had  received  as  interest.  Of  the  credit  balance 
available,  ;f23,288  would  be  required  to  pay  the  interest  on  the- 
5  per  cent,  cumulative  income  debenture  stock  from  June  30, 
1907,  to  January  31,  191 1,  and  to  clear  off  all  arrears  on  that 
stock  and  pay  the  current  interest  as  well  right  up  to  that  date, 
when  the  stock  in  question  was  to  be  redeemed  at  105.  He 
referred  to  the  proposal  to  extend  the  Goomalling  line,  and  said 
that  it  might  operate  prejudicially  to  their  undertaking.  The 
board  and  the  company's  representatives  in  Australia  would, 
however,  take  all  legitimate  means  to  safeguard  the  company's 
interests,  and  for  the  present  they  must  "  wait  and  see  "  whether 
the  Government  actually  decided  to  press  forward  this  com- 
petitive project.  They  were  fully  alive  to  the  importance  of  this 
subject,  because  should  the  line  ever  be  completed  right  through 
to  the  Government  goldfields  line  it  could  not  fail  to  have  some 
effect  upon  their  traffics,  which  were  now  to  some  large  extent 
made  up  of  traffic  which  they  carried  through  to  the  goldfields 
line.  Referring  to  the  company's  lands,  he  said  that  the  number 
of  acres  sold  during  the  year  was  140,450,  or  26,000  less  than 
in  the  sales  of  the  previous  twelve  months,  while  the  cash  was 
smaller  by  ^£10,238,  although  the  average  realised  per  acre, 
14s.  5d.,  was  id.  in  excess  of  that  realised  in  the  previous  year. 
The  sales  would  have  been  considerably  less  had  it  not  been 
for  a  special  sale  towards  the  close  of  the  financial  year  of 
48,460  acres  for  p/^46,420  to  an  old-established  and  powerful 
company,  who  had  for  many  years  been  carrying  on  business 
in  Queensland  and  New  South  Wales,  and  who  were  now  propos- 
ing to  engage  in  stock-breeding  on  the  land  just  purchased.  There- 
fore the  directors  considered  it  an  advantageous  arrangernent 
to  have  made  in  view  of  the  accession  of  traffic  these  operations 
would  bring  to  their  company,  as  well  as  the  general  benefit 
which  ought  to  accrue  to  the  State.  The  board  had  discussed 
with  Mr.  James  Gardiner,  their  land  agent,  the  whole  subject 
of  the  company's  land  policy.  An  important  feature  of  their 
proposals  was  that,  instead  of  making  the  actual  volume  of 
the  land  sold  the  primary  consideration,  they  should  concentrate 
their  efforts  on  attracting  settlers  of  a  high  class  and  with  such 
an  amount  of  capital  as  would  ensure  the  land  being  turned  to 
the  very  best  advantage,  the  object  being  that  settlers  coming 
to  the  company's  lands  might  at  once  be  in  a  position  to  begin 
profitable  farming  instead  of  having  to  wait  for  perhaps  a  year 
or  more  in  clearing  and  fencing  their  lard.  Dwelling-houses, 
sheds,  and  all  necessary  outbuildirgs  were  to  be  erected  by  the- 
company  on  these  farms,  of  about  300  acres  each,  the  water 
to  be  laid  on,  and  one-third  of  the  land  to  be  cleared,  thus 
bringing  it  into  a  condition  ready  for  immediate  cultivation. 
The  Commonwealth  Government  had  carried  a  Land  Tax  Bill, 
owing  to  which  it  might  be  necessary  for  the  board  again  to 
consider  their  land  policy  and  amend  it  in  certain  respects.  It 
was  for  the  moment  premature  to  express  any  decided  opinion 
on  that  Bill,  because  the  text  of  the  actual  measure  was  not 
before  them,  but  he  could  say  some  very  caustic  things  about 
it.  They  learned  that  in  its  passage  through  Parliament  the 
Bill  had  undergone  considerable  amendment.  Its  avowed  design 
was  to  prevent,  people  doing  what  was  known  as  locking  up 
land.  They  had  o^ly  to  glan-.e  most  cursorily  at  the  results 
which  had  attended  the  efforts  of  this  company  with  regard  to 
its  land  to  see  that  its  policy  had  been  quite  the  reverse  of  lock- 
ing up  land.  "  Unlocking  the  land  "  had  been  their  motto,  and 
their  proposed  new  policy  would  tend  to  unlock  the  land  to 
better  advantage  than  before.  For  both  these  reasons  they 
thought  it  would  be  extremely  unfair  to  this  company  if  the 
Federal  Government  of  Australia  should,  by  the  present  or  any 
other  Bill,  penalise  a  company  which  had  done  so  much  for 
Australia  and  complied  in  every. respect  with  the  declared  vie-w 
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of  Australia's  statesmen,  as  this  company  had  done.  Although, 
therefore,  it  was  impossible  not  to  foresee  that  the  provisions 
of  the  Bill  might,  and  probably  would,  inflict  serious  hardship 
on  the  company,  yet  he  thought  that  the  case  of  this  company,  en- 
titling it  to  exceptional  consideration,  was  so  strong  that  he  could 
not  but  believe  the  Australian  love  of  justice  and  fair  play  would 
secure  for  them  a  large  measure  of  relief  from  what  was  avowedly 
a  punitive  measure  for  which,  as  regarded  this  company,  there 
was  no  shadow  of  justification.  There  had  been  great  hostility 
to  the  Hill  in  Australia  itself,  and  there  seemed  little  doubt  that 
the  question  of  its  being  constitutional  would  be  tested.  The 
Chairman  added  that  he  and  one  of  his  colleagues,  Mr,  Andrew 
Williamson,  had  been  elected  to  serve  on  a  committee  repre- 
senting large  Hritish  and  Australian  interests  to  see  what  they 
could  do  to  mitigate  the  harshness  with  which  this  Land  Tax 
Bill  se<;med  likely  to  operate. 

Mr.  Andrew  Williamson  seconded  the  motion,  which  was 
adopted  unanimously. 

On  the  proposition  of  Mr.  Beckwith  Smith,' seconded  by  Sir 
John  Puroell,  and  supported  by  other  shareholders,  a  resolution 
was  passed,  with  one  dissentient,  authorising  the  payment  to  the 
directors  of  a  .sum  equivalent  to  two  years'  remuneration,  in  view 
of  the  very  large  amount  of  work  involved  in  the  preparation  and 
carrying  through  of  the  scheme  of  arrangement. 


WEST    AFRICAN     DEVELOPMENT, 

An  extraordinary  general  meeting  of  the  West  African  De- 
velopment Co.,  I,td.,  was  held  on  Monday  at  Salisbury  House, 
London  Wall,  E.G.,  to  consider  the  following  resolutions:  — 
(i)  That  the  nominal  capital  of  the  company  be  increased  to 
^40,000  by  the  creation  of  20,000  shares  of  £1  each,  ranking 
for  dividend  andi  in  all  other  respects  fan  passu  with  the  exist- 
ing ordinary  shares  in  the  company.  (2)  That  such  shares  be 
offered  at  par  to  the  members  of  the  company  in  proportion,  as 
nearly  as  may  he,  to  the  number  of  shares  held  by  them  respec 
lively,  and  on  the  footing  that  2s.  6d.  on  each  share  taken  uo 
shall  be  paid  on  acceptance  of  the  offer  and  2s.  6d.  per  share 
on  allotment,  the  balance  of  15s.  per  share  to  be  paid  by  instal- 
ments not  exceeding  5s.  per  share  at  intervals  of  not  less  than 
one  month,  and  that  such  offer  be  made  by  notice  specifying 
the  number  of  shares  to  which  the  member  is  entitled,  and 
limiting  a  time  not  exceeding  ten  days  within  which  the  offer,  if 
not  accepted  by  payments  of  2s.  6d.  per  share,  will  be  deemed 
to  be  declined,  and  that  the  directors  be  empowered  to  dispose 
of  the  shares  not  taken,  in  response  to  such  offer  as  they  con- 
sider expedient  in  the  interests  of  the  company.  (3)  That  article 
5  of  the  articles  of  association  of  the  company  be  cancelled  and 
the  following  article  substituted  for  it,  namely  :— '■  5.  As  from 
the  17th  day  of  February,  1910,  there  shall  be  paid  to  each  of 
the  directors  as  remuneration  for  their  services  the  sum  of 
/loo  per  annum.  If  any  director,  being  willing,  shall  be  called 
upon  to  perform  extra  services  or  to  make  any  special  exertions 
in  going  or  residing  abroad  or  otherwise  for  any  of  the  purposes 
of  the  company,  he  shall  be  entitled  to  receive  extra  remunera- 
tion, and  such  remuneration  shall  be  fixed  by  the  directors,  and 
may  be  either  a  lump  sum  or  a  percentage  of  profits  or  other- 
wise, as  may  be  determined  by  the  directors,  and  such  re- 
muneration may  be  either  in  addition  to  or  in  substitution  for 
his  ordinary  remuneration  above  provided  (if  any),  and  shall 
be  charged  as  part  of  the  ordinary  working  expenses  of  the 
company."    Mr.  W.  J.  Barnett  presided. 

The  Secretary  (Mr.  P.  U.  Smyth)  having  read  the  notice  con- 
vening the  meeting, 

The    Chairman   said :    When  we   took  oflSce    the   company's 
affairs  generally   were  in   a   very    involved  condition,    both    in 
regard  to  the  question  of  the  titles  to  the  property  and  also  the 
London  office  work.     The  latter,  however,  has  been  put  right, 
and  the   books  are   now  in   proper  order.     We   have   also   suc- 
ceeded   in   procuring   a    certificate  of  valid   title   to  your   con- 
cession,  and  in  order  to  extend  the  area  of  your  property  we 
applied  for  some  adjoining  ground,  which  is  believed  to  contain 
an  extension  of  our  line  of  reef.     At  present  the  application  has 
not  been  passed,  but  we  hope  to  secure  the  ground.     We  have 
also  secured  the  benefit  of  an  application  for  timber  rights  over 
a  strip  of  country   between  the  mine  and  Bekwai,  the  nearest 
railway  station,  including  the  right  to  lay  a  tram  line  over  th? 
route,  a  distance  of  15  miles.     These  timber  rights  are  difficult 
to  obtain,   and  we  cannot  yet  say   if  we  shall  succeed.     When 
we  were  appointed  the  company  was  without  funds,   but  with 
the  sum  of  1,000  guineas,  received  as  option  money,  a  consider- 
able  amount    of   useful   development   work    has  been  done  on 
the  property  ;   also,  the  fees  to  the  Government  for  the  sur\-ey 
of  the  property  have  been  paid,  amounting  to  £318,  and   Mr. 
Davidson's  report  on  the  property  has  been   secured  and   paid 
for  without  any  expense  to   this  company.     Since  our  appoint- 
ment  we   have   received    as   advances    and     as    option    money 
£i,4S(>,  which  has  been  expended  as  follows: — (i)  In  payment 
of  debts   existing   when  we   took  office,   ;£'448,   and    (2)   genera] 
expenses  in  West  Africa   and  development  of  the  mine,  £gq3, 
making  together    /i,44-'-       Though    the  debts   exi.sting  at    the 
time  of   our   appointment  have  been   paid  off,  other   liabilities 
have   necessarily  been  incurred  which   amount  to   ;£i.o7g,  and 
will   have   to   be  paid   out  of   the    new   capital.     Although  the 
financial    group    at   whose   instance    we  were    elected  directors 
decided  not  to  proceed  further  with  their  proposed  scheme,  we 
felt  it  our  duty  to  continue  in  office  until  we  were  able  to  place 
a  full  statement  of  the  positioc  of  affairs  before  you,  and  also 
to  initiate  some  scheme  for  providing  the  company  with  further 
capital  to   continue  its   work.     After  receiving   Mr.    Davidson's 
"report  we  made  more  than  one  attempt  to  secure  capital,  but 


failed,  and  it  is  only  recently  that  the  icbeine  now  before  yon 
assumed  definite  ihape.  This  tcbeme  involres  an  Inrr^fc  in 
the  capital  to  ;f 40,000.  Of  the  /io.ooo  increase  ;^io,ooo  is  to 
be  issued  now  and  ;tio,ooo  held  in  reserve  under  option  to  th« 
guarantors.  In  the  terms  of  the  agreement  the  guarantor  is 
bound  to  take  up  such  of  the  10,000  shares  as  are  not  taken 
up  by  those  shareholders  entitled  to  them.  The  sum  of  £i,y3o, 
equal  to  5s.  per  share  on  the  10,000  shares  guaran- 
teed, has  been  deposited,  and  the  guarantor  is  to  receive: 
— isoo  in  ca'h  and  a  call  at  par  for  twelve  months 
on  the  remaining  ;^  10,000.  Having  regard  to  the  condi- 
tion of  the  West  African  market  and  West  African  mining  aflairs 
generally,  we  consider  this  is  quite  a  reaKinable  proposition. 
We  anticipated  that  you  would  approve  the  increase  ot^capital, 
and  we  have  already  sent  Mr.  Halifax  to  the  mine  witn  in- 
structions to  purchase,  cut  and  prepare  timber  for  the  sinking 
of  a  shaft  and  generally  get  matters  ready  for  active  work,  and 
it  is  our  intention  to  engage  Mr.  Davidiion  to  proceed  to  the 
property  immediately  after  Christmas  to  carry  out  a  scheme  ot 
development  work.  If  yon  are  satisfied  with  Mr.  Davidson's 
report,  you  will  approve  the  action  of  the  board  and  pass  the 
resolution  for  the  increase  of  the  capital.  We  have  found,  since 
the  notice  was  issued,  that  it  is  not  necessary  to  submit  resoln- 
tion  2.  I  therefore  now  propose :  "  That  the  nominal  capita' 
of  the  company  be  increased  to  ,^40,000  by  the  creation  of 
20,000  shares  of  £1  each,  ranking  for  dividend  and  in  all  other 
respects  pari  passu  with  the  existing  ordinary  shares  in  the 
company." 

Mr.  Martyn  Young  seconded  the  nxjtion,  which  was  carried 
unanimously. 

The  Chairman :  The  remaining  business  is  the  resolution  in 
regard  to  directors'  fees.  This  we  prefer  should  be  moved  and 
seconded  from  your  side  of  the  table,  and,  at  the  same  time, 
we  should  like  an  expression  of  opinion  from  you  as  to  our 
remaining  in  office. 

Mr.  Alfred  Hicks;  I  think  I  am  one  of  the  largest  share- 
holders, and  I  shall  be  very  happy  to  propose  that  the  present 
directors  should  remain  in  office,  and  that  the  third  resolution 
on  the  paper  should  be  adopted.  The  fact  that  gentlemen  of 
such  standing  as  yourselves  and  Mr.  Macarthy  remain  in  o£Bce 
will  give  me  the  greatest  pleasure,  because  I  know  you  would 
not  do  so  unless  you  were  satisfied  that  we  had  a  good  prospect 
in  this  property. 

Mr.  Coad  seconded  the  motion,  which  was  adopted. 


LONDON   AND   RIVER    PLATE   BANK. 

The  forty-eighth  ordinary  meeting  of  the  London  and  River 
Plate  Bank,  Ltd.,  was  held  on  Tuesday  at  River  Plate  House, 
E.G.,  Mr.  E.  Ross  Duffield  (the  chairman)  presiding. 

Mr.  George  R.  Hutchinson  (sub-manager  and  secretary)  read 
the  notice,  and  also  the  auditors'  report. 

The  Chairman,  in  moving  the  adoption  of  the  report  and  ac- 
counts,   said :    We  show  you,  after    making    allowance    as  we 
always   do,    and   deducting   rebate,    an     available    balance    of 
£S'9>7S^-     This  's  airived    at   after,    as  usual,   adding    to    the 
year's   profits  the  amount  brought   forward    from  the  previous 
year,  which  this  tin.e  is  about  ;^'59iOoo.     We  distributed  an  in- 
terim dividend  of  8  per  cent.,  and  we  recommend  a  final  divi- 
dend for  the  year  of    12   per  cent.,  which  makes  ao  per  cent., 
free   of    income-tax.     Then    we  carry   ;£3o,ooo   to   the    pension 
and  benevolent  fund,  and  we  write  premises  account  down  this 
year  by  ;£2o,ooo.     Then  we  carry  forward  ^^^29,752,  which  is  a 
larger  amount  than  we  brought  into  this  year.     I  feel  sanguine 
as  to  your  approval  of  this  course.     A  business  such  as  that  of 
this  bank,   carried   on  thousands  of  miles  away,  extending   for 
an   immense  distance  over  the  greater  part   of  South  America, 
and  subject  to  unexpected  happenings,  calls  for  s'trength  as  well 
as  caution  and  preparedness.     It  is  this  policy  which  maintains 
the  high  credit  which  has  been  so  valuable  to  us.    Our  recent 
extension  in  the  shape  of  new  branches — and  there  will  be  more 
to  come — means  larger  liabilities  and  greater  responsibilities,  as 
you  will  note  from  the  increase  in  the  figures  of  our  balance- 
sheet.     There  is  little  new  to  tell  you  about  those  interesting 
countries  in  South   America    where  we  carry  on   our  business. 
Trade  has   been  satisfactory  and    active   during  the  year,   and 
prices  have  been  generally  good  everywhere  for  such  products 
as  come  from  those  countries.     Argentina's  prosperity  and  pro- 
gress continue  without  interruption  to  speak  of,  for  where  there 
may  be  some  set-back  in  this  or  that  agricultural  district  owing 
to  weather,  the  increased  area  sown  annually  mostly  equalises 
such  partial   loss.     Pastoral   interests  are  in  the  same  manner 
safeguarded  by  increased  and  extended  enterprise,  so   that  the 
more   than  satisfactory  balance-sheet   which  the   country   as   a 
whole  presents  shows  a  position    of   settled  progress,  and    is 
especially  satisfactory  when  we  remember  that  there  is  a  con- 
.stantly  increasing  demand  for  ever3rthing  that   they  can  supply 
in  the  way  of  produce,  and  at  good  prices,  too.     Uruguay  con- 
tinues to  hold  her  own  in  progress  both   financially  and'  com- 
mercially.    It  is  hoped  that  the   present   year   will  prove  more 
favourable  from  the  agricultural   point  of  view  than  last  vear. 
Brazil's  immense  territory  is  being  opened  up  with  more  speed 
than  we  have  noticed  for  a  considerable  time.     The  resources  of 
that  country  will  at  no  very  distant  period  attract  further  atten- 
tion to  the  great  possibilities   which    she  possesses.     Unfortu- 
nately, the  telegraphic  news  received  the  last  day  or  two  points 
to  a  renewal  of  the  serious  internal  troubles  in  Rio  that  we  had 
read  of.    We  trust  these  may  come  to  an  end  shortly,  for  the 
Government  appears  to  be  quite  strong.     In  Chili  our  experi- 
ence is  of.  recent  growth,  but  we  are  satisfied  to  see  the  bostncM 
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grow  gradually,  and  we  look  to  increased  trade  intercourse  be- 
tween that  country  and  Argentina. 

Mr.    John   G.    Griffiths    seconded   the   resolution,    which   was 
carried  unanimously. 


ILFORD. 

The  fourteenth  ordinary  general  meeting  of  the  shareholders 
of  Ilford,  Limited,  was  held  on  Tuesday  at  Winchester  House, 
Old  Broad  Street,  E.G.,  Colonel  Ivor  Philipps,  D.S.O.,  M.P. 
(Chairman  of  the  company),  presiding. 

The  Secretary  (Mr.  Fred  J.  Jenl<s)  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman,  after  dealing  with  the  accounts,  went  on  to 
say  :    Since  I  met  you  last  year  the  transference  of  the  works 
from  Warley  to  Ilford  has  been  completed.    We  ibegan  this  con- 
centration at  Ilford  some  three  years  ago,  and  we  have  spent 
altogether  on  the  concentration  a  sum  of  about  ^f  15,000.     The 
works  at  Warley  are  now  absolutely  closed  down.    The  buildings 
were  erected  for  a  special  trade,  and  we  came  to  the  conclusion 
that  it  was  unlikely  that  we  should  get  the  full  value  of  them 
if  we  sold  them,   and,  therefore,  we  thought  it  better  to  take 
the  ibuU  by  the  horns,   and  write  it  down   bodily.      It    is  no 
light  task  for  a  board  willingly  to   write   some  thousands   of 
pounds  off  the  company's  reserve  fund,  but  1   am   very  glad 
to  see  that  the  financial   Press,   which  deals  with  this  matter, 
has  complimented  us  on  the  bold  step  we  took,   and   I   hope 
you   also  will  support  us   in  the  step   we  have  taken.     Some 
shareholders    have   written   to    me    asking   whether    we   have 
written  off  Warley  altogether.     The  answer  is  that  we  have  not 
done  so.     We  have  written  it   down  to   suoh  a  figure  as   we 
think  we  might  obtain  if  we  sold  the  land,  buildings,  and  cot- 
tages, so  there  is  still  an  item  standing  in  that  sum  of  ,^64,000, 
which   represents  the  property   at   Warley.      We   have  had    it 
valued  Iby  an  eminent  firm  of  land  valuers,  and  they  put  the 
value  at   a  figure  which   is  considerably   above  that    at  which 
it  stands  in  your  books.    Your  business,  I  am  glad  to  say,  shows 
an   increased  turnover.      The   quality  of  the   goods   which  you 
make,   I  believe,    has   never  been  better  than   it  was   in    igio. 
We  have  always  held  a  high  name,  but,  for  various  reasons, 
we  fell  some  few  years  ago  into  more  or  less  ill  repute.     Still, 
I  have  no  hesitation  in  saying  that  our  goods  have  never  been 
better  than  they  are  to-day.    Although  our  sales  have  increased, 
the  progress  has  not  'been  accompanied  by  an  equally  satisfac- 
tory expansion  in  the  profits,  for  cutting  of  prices  still  con- 
tinues.    We    are   determined,   however,   to   maintain   the  high 
level  of  our  manufactures,  and  we  have  no  intention  of  resting 
on   our  oars  in  the  near  future.     We  have  fought,   and   shall 
continue  to  fight,  on  your  behalf  both  in  defence  of  our  exist- 
ing business   and  to  secure  that  growth  to  which  we  feel  our 
productions  entitle  us.     An   attempt  was   made  to  deal  with 
price-cutting  in  Germany  by  means  of  an  association  of  photo- 
graphic sensitised  paper  manufacturers,  to  which  most  of  the 
German    manufacturers   belong,    and    of   which     some     British 
manufacturers,  including  this  company,  were  members.     After 
some  three  years  of  strenuous  life,  this  association  is  to  come 
to   an  end  in  January  next,   and  from  that  date   price-cutting 
may  be  expected  to  become  rampant   and   unchecked  in   Ger- 
many.    This  does  not  encourage  us  to  look  forward  to  hopeful 
results  of  our  efforts  to  prevent   this  price-cutting.     We   intro- 
duced during  the  past  year  a  new  plate  for  amateurs,  and  as 
an  experiment  decided  to  appoint  special   agents  for  the  distri- 
bution of  this  one  plate  only.    This  tentative  action  was  warmly 
approved  by   some  and  disapproved  by  others.      Amongst  the 
latter  were  some  of  our  dealer  shareholders  who  had  not  them- 
selves applied  for  the  agency  when   invited  by  circular  to  do 
so,   but   the   strongest  criticism    seemed   to  come   from   corre- 
spondents whose  trade  in   our  productions  generally   was    far 
smaller  than  we  could  have   wished.  '  It  takes  two   to   make 
a  quarrel,  and  I  hope  we  have  avoided  all  unpleasantness.   The 
experiment  has  proved  successful  so  far  as  it  has  been  tried. 
The  Chairman  then  proceeded  to  appeal  to  the    shareholders 
interested  in  photography  to  endeavour  to  push  the  company's 
goods,  as  he  thought  that  a  great  deal  might  be  done  by  them 
in   that   respect.      He   remarked   that    the  year,    on   the   whole, 
had  not  been  a  bad  one  for  the  photographic  trade,  except  in 
respect  to  price-cutting.     He  concluded  by  moving  the  adop- 
tion of  the  report  and  accounts. 

Mr.  J.  Kemp-Welch  seconded  the  motion,  -which  was  agreed 
to   unanimously. 


return  of  bar  gold  was  1 1  ,764  ozs..  equal  to  104,281  ozs.  of  fine 
gold.  The  average  fineness  of  the  gold  recovered  was  appreciably 
higher  than  in  the  previous  12  months.  The  sales  of  gold  amounted 
to  /44i,255.  The  royalty  payable  to  the  Mysore  Government 
amounted  to  /22,ii7.  Deducting  that  sum  from  the  ^441,255  and 
adding  the  amounts  received  for  inleiest,  rent,  &c.,  the  total 
income  was  shown  to  be  ;f423,884.  The  working  costs  were 
/293,844,  so  that  the  balance  of  income  over  expenditure  was 
;f  130,040.  That  was  /ii,2i8  more  than  last  year,  and  the  im- 
proved result  was  brought  about  by  the  larger  p  eduction  of  gold 
realising /'s,  158  more  and  by  a  reduction  in  the  working  costs  of 
/5,639.  A  much  larger  tonnage  was  handled,  the  quaniity  milled 
representing  8^  per  cent,  increase  on  that  o(  the  previous  12 
months,  and  at  the  same  time  developm<'nt  to  the  extent  of  37J  per 
cent,  more  had  been  done  underground.  He  therefore  thought 
that  the  shareholders  would  agree  wiih  him  that  the  saving  had 
been  substantial  and  satisfactory,  and  it  was  more  apparent  whea 
the  cost  per  ton  was  worked  out,  as  he  proceeded  to  show.  It 
meant  on  the  return  for  the  12  months  of  186,680  tons  a  saving  to 
the  company  of  over /30, 000.  (Cheers.)  Ii  had  been  decided  to 
adopt  the  short  ton  of  2,000  lb.  as  from  October  i  as  a  basis  for 
all  quantities  dealt  with  at  the  mines. 

To  return  to  the  figures  of  profits,  to  the  balance  of  /r30,040 
must  be  added  the  dividend  on  the  Kolar  Power  Mines  Station 
shares  and  the  balance  brought  forward,  mating  ;f  136,131  as  the 
gross  profit  to  be  dealt  with.  Out  of  thnt  amount  two  interim 
dividends  of  2d.  a  share  each  had  been  paid  amounting  to  ;f  34,666  ; 
;f8,046  was  retained  for  the  payment  of  income-tax  ;  ;f2,948  was 
written  off  for  depreciation  of  buildings,  mactiinery,  plant,  &c.,  and 
the  further  sum  of  ^61,142  was  appr  priated  against  the  expendi- 
ture on  shafts,  buildings,  machinery,  plant,  and  the  Dharwar 
option  property.  The  balance  of  p  ofit  remaining  was  ^29,326, 
and  the  directors  recommended  the  paym-nt  ot  a  final  dividend 
for  the  year  of  3d.  a  share,  absorbing  /26,ooo,  on  which  2i  per 
cent,  royalty  would  be  /650,  and  ^2,676  would  remain  to  be 
carried  forward.  The  total  dividends  lor  the  year  would  thus  be 
7d.  a  share,  representing  23  1-3  per  cent. 

The  mine  was  looking  well,  and  they  were  undoubtedly 
justified  in  taking  a  hopeful  view  of  the  prospects  in  the 
near  future,  he  thought  he  might  say.  (Cheers.)  The  addi- 
tion to  the  reserves  was  a  most  .'atisiactory  feature,  and  it  was 
specially  gratifying  in  contrast  to  the  results  for  the  three  preceding 
years,  when  the  reserves  had  to  be  dra*n  upon  instead  of  added 
to.  With  respect  to  the  financial  resouices  of  the  company  at  the- 
present  time,  the  exact  figures,  after  allowing  for  all  liabilities, 
were  ;f  159,901,  of  which  /4i,842  was  locked  up  in  material  and 
stores  at  the  mines  and  in  transit,  and  /i8,423  was  invested  in  the 
Kolar  Power  Station  shares,  leaving  ^99,636  cash  in  hand — a 
strong  position  for  any  mining  company.  The  period  under 
review  had  been  without  any  startling  development,  but  it  had 
been  one  of  steady  progress  and  improvement.  (Cheers.)  He  con- 
cluded by  moving  the  adoption  of  the  report. 

Sir  J.  D.  Rees,  K.C.I.E.,  C.V.O.,  seconded  the  motion,  which 
was  carried  unanimously. 


CHAMPION    REEF    OF    INDIA. 

The  twenty-second  ordinary  general  meeting  of  the  Champion 
Reef  Gold  Mining  Company  of  India,  Limited,  was  held  on  Thurs- 
day at  the  Cannon  Street  Hotel,  Mr.  John  Taylor,  M.Inst.C.E., 
presiding. 

The  secretary  (Mr.  F.  H.  Williams,  F.C.I.S.)  having  read  the 
notice  calling  the  meeting. 

The  Chairman  said  he  was  sure  that  they  would  all  share  with 
him  a  feeling  of  sincere  regret  at  the  cause  of  the  absence  from  the 
meeting  of  their  vice-chairman,  and  would  join  with  him  in  wish- 
ing that  Lord  Ribblesdale's  recovery  from  his  unfortunate  accident 
might  be  as  speedy  as  possible  in  the  circumstances.  (Hear,  hear,) 
With  regard  to  the  affairs  of  the  company,  it  was  with  the  greatest 
satisfaction  that  he  met  them  that  day  under  pleasanter  conditions 
than  had  been  the  case  for  some  years.  (Hear,  hear.)  They  had 
been  able  to  pay  a  somewhat  larger  dividend — the  harbinger,  they 
might  fairly  hope,  of  still  larger  ones  to  come— and  they  had,  at 
the  same  time,  bettered  the  financial  position  of  the  company  by 
many  thousand  pounds.     During  the  year  under  review  the  total 


PAHANG     CONSOLIDATED. 

The  fourth  ordinary  general  meeting  of  the  shareholders  of 
the  Pahang~  Consolidated  Co.,  Ltd.,  was  held  on  Thursday  at 
Winchester  House,  Old  Broad  Street,  E.C.,  Mr.  J.  E.  Champney 
(chairman  of  the  company)  presiding. 

The  secretary  (Mr.  Arthur  Giffard)  having  read  the  notice- 
convening  the  meeting  and  the  report  of  the  auditor. 

The  Chairman  said  he  was  sure  that  the  shareholders  would 
agree  with  him  that  they  had  been  unusually  fortunate  in  being 
able  to  convert  their  debts  into  ten-year  debentures  carrying  in- 
terest at  the  moderate  rate  of  less  than  4%  per  cent.  During 
the  year  ended  July  31  last  80,736  tons  of  ore  were  treated  at 
the  battery — 26,880  tons  more  than  in  the  previous  year.  The 
grade  of  the  ore  was  1.12,  against  1.66,  and  as  a  result  the  out- 
put of  black  tin  was  only  i^'/i  tons  more — goSj^  tons,  against 
893.  The  alluvial  tin  won  was  greater,  increasing  from  26  tons 
to  54K  tons,  so  that  the  total  production  was  larger  by  44 
tons.  The  value  of  the  year's  produce  was  /■9o,3-6,  against 
^79,576.  Had  the  grade  of  the  ore  been  maintained  at  the^ 
standard  of  the  previous  year  the  result  in  black  tin  would 
have  been  about  1,340  tons,  worth  approximately  ;i  125,000.  On 
this  there  would  have  been  additional  costs  in  royalties  and  sale 
and  transport  charges,  but  the  revenue  account  would  have- 
shown  a  profit  of  well  over  ,^30,000.  He  rrentioned  this  in  order 
to  show  what  a  difference  a  small  improvement  in  the  grade  of 
the  ore  might  make.  As  it  was,  the  output  did  little  more  than 
meet  the  expenses  of  working.  These,  however,  included  a  sum 
of  over  ;^i7,ooo,  the  cost  of  over  12,000  ft.  of  driving,  cross- 
cutting,  &c.  A  satisfactory  feature  in  connection  with  this  was 
that  the  cost  per  foot  was  reduced  to  $13.11,  against  $20.55  '° 
1908-9.  A  considerable  reduction  was  also  effected  in  the  cost  of 
mining  and  milling,  the  former  being  brought  down  from  $3.52 
to  $2.99  per  ton  and  the  latter  from  $2.86  to  $2.03.  The  total 
working  expenses,  including  development,  were  $8.51,  or  just 
under  £1  per  ton,  against  £1  43.  5d.  in  the  previous  year. 
Referring  to  the  cultivation  of  rubber,  which  the  Chairman  re- 
marked was  a  brighter  side  of  their  enterprise,  the  reports  of 
the  estate  at  Sungei  Talam,  near  Kuantan,  were,  he  said,  quite 
satisfactory.  The  expert  who  examined  the  estate  in  February 
last  estimated  the  returns  for  1910  at  6,770  pounds,  and, 
although  tapping  only  commenced  in  the  spring,  they  had 
already  been  advised  of  the  shipment  of  5,768  lbs.  Mr. 
Mackenzie,  the  expert  referred  to,  visited  the  plantation  again 
at  the  end  of  August  last,  and  reported  that,  notwithstanding  aa 
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insufficiency  of  labour,  the  appearance  of  the  estate  was  excel- 
lent. Moreover,  the  prices  realised  for  the  rubber  already  sent 
home  had  been  quite  satisfactory,  the  last  sales  having  realised 
from  ss.  6d.  for  "crSpe"  to  6s.  aj^d.  for  "sheet"  rubber  per 
lb.  This  good  opinion  of  I'ahang  in  connection  with  rubber  was 
further  emphasised  by  the  fact  that  the  growth  of  the  rubber 
trees  on  their  estate  was  equivalent  to  6  ins.  per  annum  as  com- 
pared with  other  parts  of  the  archipelago,  including  even  Uorneo, 
where  the  growth  was  equal  to  about  4  ins.  All  they  could 
learn  of  the  climate  pointed  to  their  having  a  big  future  before 
them  as  a  rubber-producing  company.  The  Chairman  con- 
cluded by  moving  the  adoption  of  the  report  and  accounts. 

Mr.  H.  l'"risby  seconded  the  motion,  which  was  unanimously 
adopted. 


ASHANTI     GOLDFIELDS. 

The  thirteenth  annual  meeting  of  the  Ashanti  Goldfields  Cor- 
poration, Ltd.,  was  held  on  Thursday  at  the  Holbf)rn  Restau- 
rant, the  i;arl  of  Hessborough,  C.V.O.,  C.H.  (the  chairman  of 
the  corp<iration),  presiding. 

The  Secretary  and  Manager  (Ml.  C.  W.  Mann,  F.C.I.S.)  read 
the  notice  convening  the  meeting. 

The  Chairman,  before  proceeding  with  the  business,  expressed 
the  extreme  regret  with  which  the  board  heard  of  the  death  of 
.Sir  John   Rodger,   late  Governor  of  the    Gold    Coast    Colony, 
which  occurred   in  September  last.     Continuing,  the  Chairman 
said  that,  at  their  annual  meeting  two  years  ago,  the  affairs  of 
the  corporation  had   begun  to  assume  a  much  more  definitely 
encouraging  aspect  than  had  been  the  case  for  some  considerable 
time  before.    At  the  meeting  in  December  of  last  year  they  were 
able  to  report  an  almost  phenomenal  improvement  in  the  posi- 
tion by  rea.son  of  very  excellent  developments  in  the  mines.  This 
year,   whilst  there   was   nothing  of  a  sensational  character  to 
record  in  this  connection,  they  ventured  to  think  that  the  con- 
dition of  the  corporation's  affairs  could  not   fail  to  be  highly 
pleasing  to  the  shareholders.     I^st   year  they  paid  a  25   per 
cent,  dividend  ;  to-day  they  could  point  to  a  total  of  75  f)er  cent. 
that  would   have  been   paid   before  the  close  of  this  calendar 
year.    The  corporation  still  held  the  8,000  shares  in  the  Ashanti- 
Obuasi  Trading  Company,  and    should    shortly  be  increasing 
their  holding  therein  by  taking  up  their  pro  rata  proportion  of 
a  further  issue  of  .shares  that  it  was  malting  in  order  to  cope 
with   its   largely  increasing  business.     The  Ashanti   Goldfields 
Territories,   Ltd.,  was  formed   last  February  for  the  principal 
purpose  of  acquiring    from    this    corporation    prospecting  and 
other  rights  over  the  gj  square  miles  of  the  property  they  were 
not  working  on ;   it  also  acquired    all    their     interests     in    the 
Bekan?i  and  Dampiah  Concessions.    They  were  informed  by  the 
Ashanti  Rivers  and  Concessions,  I^td.,  in  the  early  part  of  the 
year,  that  it  was  intended  to  carry  out  a  reorganisation  of  that 
company.     .An  essential   part  of  the  scheme  provided  that  the 
156,250  deferred  shares  held  by  the  corporation  in  trust  for  their 
benefit  should  be  cancelled,  and  their  consent  was  asked  to  this 
course  being   adopted,   because,   in  the  event  of  a  winding-up, 
all  benefits  in  these  deferred  shares  reverted  to  the  corporation. 
After   fully  considering  the  proposals  submitted  to  them  they 
agreed  to  the  cancellation  of  these  deferred  shares.    A  new  com- 
pany was  then  formed  with  the  same  name  in  order  to  provide 
working  capital  for  the  purpose,  more  particularly,  of  testing 
quartz  and  banket  reefs,   which  were   reported  to  exist  on  the 
properties.    In  this  new  company  the  corporation  received  85,839 
shares  of  4s.  each  fully  paid  up  in  exchange  for  their  holding 
of    143,066  ordinary  shares  of    los.  each   in  the  old  company. 
Some  years  ago  they  wrote  off  the  value  of  the  shares  in  the  old 
company,  and  these  new  shares,  representing  an  exchange  only, 
consequently  stand  at  nothing  in  their  books,  although  to-day 
they  had  a  value  on  the  market.     During  the  year  they  acquired 
the  assets  and  undertaking  of  Sansu  Mine,  Ltd.,  by  issuing  to 
the  shareholders   in  that  company   21,500  of  the  corporation's 
shares  credited  as  fully  paid  up.     He  explained  that  the  delay 
in  attaining  their    full    programme  output,   consequent  on  ex- 
ceptionally heavy  rains,   did  not  appreciably  affect  the  profits 
to  be  won  from  the  mines,  although  it  had  somewhat  postponed 
the  increased  rate  of  profit-earning.     They  were  advised  that  for 
January,  at  latest,  the  full  output  of  jf4o,ooo  would  be  reached. 
They  had  had  some  correspondence  with  the  Gold  Coast  C>overn- 
ment  Railway  Officials,  who  had  always  met  them  in  a  friendly 
manner,  with  the  result  that  they  had  recently  been  informed 
that  the  question  of  a  reduction  of  rates  over  a  wide  range  of 
traffic  had  been   recommended  to  and  accepted   by  the  C>overn- 
ment,  and  that  a  new  tariff  setting  out  these  reductions  had  been 
prepared   and   came   into  operation  on  January   i    next.      F"rom 
this  they  would  derive  some  advantage.     They  had  had  ample 
native  labour  for  all  their  requirements,  and  they  did  not  anti- 
cipate any  trouble  in  this  direction.     They  had  now  practically 
completed  the  policy  inaugurated  two  years  ago,  which,  how- 
ever, developed  during  the  period  to  a  much  larger  extent  than 
was  originally  contemplated   by   reason    of    the    exceptionally 
good  mining   results  that  were  achieved   during   iqoq,  when   in 
one  year  the  reserves  increased  in  value  from  j^6oo,ooo  to  over 
/'a,ooo,ooo.     For  the  immediate  future  they  did  not  contemplate 
carrying  out  .^ny  extensive  programme  of  construction  work,  btit 
they  intended  rather  to  concentrate  their  energies  in  getting  the 
best   results  out  of  existing   plants  and   concurrently  to   push 
developments   in  order  to  maintain  their  present   good  ere  re- 
serve position.     He  concluded  bv  moving  the  adoption  of  the 
report. 

The  Deputy-Chairman  (Mr.   George    Kdwards)    seconded  the 
motion,  which  was  carried  unanimouslv. 


AFRICAN    BANKING. 

The  fortieth  ordinary  general  mccing  of  the  membert  of  lh« 
African  Banking  Corporation,  Limited,  wai  held  on  Tbur«Ujr  al 
Cannon-street  Hotel,  EC,  Mr.  J.  D.  Alexander  (chairman  of  the 
corporation)  presiding. 

The  secreury  (Mr.  Alexander  Duncan)  having  read  the  nottCA 
convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  that  with  the  opening  of  the  finl  Union 
Parliament  the  larger  interests  of  the  whole  of  South  Africa  were 
now  concentrated  under  one  control  for  the  first  time,  and  in  future 
they  would  have  in  South  Africa  only  one  fiscal  and  one  railwajr 
policy  They  might  fairly  hope  with  the  Parliament  now  fettled 
down  to  work  that  they  woulcl  see  the  busine»s  of  the  cooiitry 
steadily  progressing  and  expanding.  Dealing  with  the  chief  points 
of  the  business  situation,  he  said  that,  generally  speaking,  there  had 
been  no  new  features  of  development  during  the  half-year, 
but  only  a  continuance  of  steady  advancement  in  mining, 
agricultural  and  commercial  conditions.  Perhaps  the  railway 
figures  showed  more  than  anything  else  the  trend  of  mercantile 
development.  These  returns  demon'>traled  progress  all  round  and 
a  broadening  out  of  the  range  of  trade.  The  total  earnings  of  the 
Union  railways  from  May  31  to  October  29— the  latest  returns  he 
had  available— amounted,  roughly,  to  ^5.213,000,  as  compared 
with  ^■4, 423.000  for  the  corresponding  period  of  last  year.  It 
would  appear  that  continued  progress  was  well  assured  by  reason 
of  developments  in  farming  and  mining,  which  were  proceeding 
apace,  and  which  would  operate  as  time  went  on  in  increasing 
production.  Extension  of  railway  facilities  ihronghont  the  coantry 
bad  been  going  on  steadily  for  several  years  past,  and  to-day  they 
found  the  Union  Government  possessed  of  6.700  milM  of  railroad 
throughout  the  various  provinces.  The  figures  given  in  the 
Statistical  Blue  Book  issued  by  the  Union  Department  of  Com- 
merce amply  confirmed  what  the  railway  returns  told  them,  and 
showed,  as  compared  with  those  of  a  year  ago,  a  striking  increase 
in  the  volume  of  trade.  As  regarded  labour  there  was 
always  a  constant  demand  for  it,  and  the  prosperity  of 
the  gold  industry  was  more  or  less  dependent  on  and 
bound  up  with  that  question.  As  development  look  place, 
new  mines  were  constantly  requiring  more  labour,  and 
necessarily  there  was  always  a  little  anxiety  on  that  score  ; 
but  somehow  or  other  the  industry  always  seemed  to  manage  to 
get  sufficient  labour  to  keep  up  to  a  certain  extent  with  the  pro- 
gress of  development,  and  there  did  not  appear  to  be  any  likelihood 
of  any  great  shortage  in  the  future.  Probably  with  more  settled 
government  and  the  question  being  dealt  with  on  authorised  lines 
under  the  Union  Government,  new  sources  of  labour  would  be 
found  to  provide  for  what  was  required.  The  export  sutistics- 
spoke  eloquently  of  the  progressive  production  of  the  country.  The 
value  of  wool  exported  rose  from  ^2.123,000  to  ;f2, 336,000. 
ostrich  feathers  from  /i, 529,000  to  /i. 754,000.  bides  and 
skins  from  ^^792, 000  to  ^^938,000,  mohair  from  /5i7,ooo 
to  ^592,000,  and  maize  Irom  ;f  379.000  to  ;f  546,000 ; 
and  with  abundant  scope  for  further  development  and 
expansion,  they  looked  forward  with  confidence  to  a 
continuance  and  enlargement  of  the  prosperity  which  South 
Africa  was  now  enjoying.  Their  own  business  generally  was 
gradually  expanding.  They  bad  more  accounts  in  their  books 
to-day  than  had  ever  hitherto  been  the  case,  indicating  a  disposition 
on  the  part  of  the  public  to  seek  increased  business  relations  with 
them.  They  had  opened  a  new  branch  at  Gatooma,  a  rising 
mining  township  about  100  miles  (rora  Salisbury  on  the  railway 
line  to  Bulawayo.  As  means  of  communication  grew,  and  the 
system  of  credit  and  money  became  more  settled,  he  thought  tho|r 
must  look  forward  to  seeing  a  lower  level  ol  rales  for  money  ia 
South  Africa,  and  the  competition  in  exchange  would  also  increase. 
On  the  other  hand,  these  factors  in  tljemselves  provided  a  counter- 
acting influence  in  producing  a  greater  expansion  and  volume  of 
business. 

Mr.  R.  Littlejohn  seconded  the  motion,  which  was  adopted. 


SALVADOR    RAILWAY. 

The  ordinar>-  general  meeting  of  the  Salvador  Railway  Com- 
pany, Ltd.,  was  held  on  Monday  at  Winchester  House,  E.C., 
Mr.  Mark  J.   Kelly  (chairman  and  managing  director)  presiding. 

The  secretary  (Mr.  F.  C.  Tillbrook)  read  the  notice  and  the 
report  of  the  auditors. 

.The  Chairman  :  The  gross  receipts  for  the  year  under  review 
were  better  by  £(),^i\,  while  the  ratio  of  expenses  was  also, 
satisfactory.  After  payment  of  all  charges  there  is  £&,$(>$  avail- 
able for  distribution,  and  the  directors  recommend  the  payment 
of  a  dividend  of  3  per  cent,  upon  the  preference  shares  (against 
2  per  cent,  paid  last  year),  which  will  leave  a  balance  to  be 
carried  forward  slightly  in  excess  of  that  of  last  year.  Shortly 
after  I  had  the  pleasure  of  meeting  you  here  a  year  ago  I  went 
to  Salvador,  staying  there  three  months.  I  had  been  unable  to 
visit  the  country  during  the  preceding  se^■en  years,  and  naturally 
found  much  demanding  organisation  and  improvement ;  un- 
fortunately at  the  same  time  the  need  for  greater  expenditure 
of  money  was  borne  in  upon  me  at  almost  everj-  turn,  if  jrour 
property  was  to  be  maintained  at  the  standard  desired  by  the- 
directors. 

.\fter  mentioning  various  measures  which  had  been  adopted 
for  bringing  about  a  desirable  change  in  the  state  of  things  he 
found  existing,  the  Chairman  went  on  to  say :  I  think  I  can 
assure  you  that  we  shall  now  be  able  to  deal  economically  wilhr 
a  larger  traffic.  Before  leaving  this  subject  I  may  mention  that 
I  have  found  we  had  been  hauling  thousands  of  tons  of  sugar- 
cane at  an  unremunerative  price,  except  that  it  secured  to  us 
the  eventual  haulage  of  the  sugar.     I  succeeded  in  obtaining  a 
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price  of  $14  per  car  load,  where  we  had  been  getting  $S,  and  I 
think  this  information  will  be  satisfactory  to  you.  In  my  re- 
marks last  year  I  dwelt  at  length  upon  the  unsatisfactory  con- 
dition of  the  foreign  exchanges.  I'erhaps  the  adoption  of  a 
gold  standard  may  be  considered  at  this  moment  as  probably 
nearer  than  it  was  at  the  same  period  last  year.  When  we  inet 
here  last  year  the  steamship  service  just  then  inaugurated  by 
your  company  was  attacked  in  an  ill-informed  speech  by  an 
intruder  at  the  meeting.  Recalling  that  unpleasant  incident,  it 
is  a  matter  of  great  satisfaction  to  me  and  to  my  co-directors  to 
be  able  to  assure  you  that  we  have  not  only  emerged,  in  respect 
to  this  service,  out  of  the  experimental  stage,  but  we  have 
actually  become  a  fairly  settled  institution  as  a  steamship  line 
on  that  coast.  Instead  of  one  boat,  your  company  is  repre- 
sented to-day  by  three  steamers,  and  is  making  the  service  from 
Salina  Cruz  clear  down  to  Nicaragua,  embracing  all  of  the  ports 
•of  Guatemala,  Salvador,  Amapala,  the  only  Honduranean  port 
-  on  the  Pacific,  and  Corinto.  In  barely  a  year  we  have  found 
ample  reason  for  increasing  our  service  to  three  vessels,  two  of 
which  are  chartered  boats,  while  we  may  be  able  to  put  in  hand 
the  building  of  a  second  boat  of  the  same  type  as  our  first. 
This  satisfactory  result  has  only  been  attained  by  untiring  effort ; 
but  we  have  reason  to  believe  that  your  steamship  service  has 
arrived  to  stay,  and  that  it  will  be  represented  by  a  substantial 
figure  in  the  earnings  in  the  future.  During  my  stay  in  Sal- 
vador I  took  advantage  of  the  appreciation  thus  shown  by  the 
public  of  our  steamship  venture  to  arrange  with  the  Government 
a  contract  for  a  subsidy,  and  we  are  now  receiving  ;^ioo  per 
month  in  gold  on  this  head.  I  had  the  honour  of  being  re- 
ceived by  his  Excellency  President  Diaz  on  several  occasions 
during  my  stay  in  Mexico,  and  he  promised  favourable  con- 
sideration by  his  Government  of  an  application,  which  we  have 
since  formally  put  in,  for  a  subsidy  from  that  Republic,  which 
is  benefiting  as  much  as  Salvador  from  the  development  of  your 
steamship  service.  The  Chairman  concluded  by  moving  the 
adoption  of  the  report  and  accounts  arid  the  declaration  of  the 
dividend  recommended. 

Mr.   Maurice  Ulcoq  seconded  the  motion,  which  was  carried 
Tinanimously. 

J.    AND    P    COATS. 

The  annual  meeting  was  held  in  Glasgow  on  Thursday.     Mr. 
-Archibald  Coats  presided. 

The  Chairman  said  :    Before  moving  the   adoption  of  the  re- 
port and  accounts  I  wish  to  offer  a  few  observations  upon  last 
year's  business   and  in  regard  to  some  matters  which  require 
careful   consideration,   if  the   significance   of  the   accounts   sub- 
mitted to   you  and  of   the  changes  which  have   taken   place   in 
recent   years    is    to   be   rightly    understood.     When   we   met    in 
December  last  I  was  pleased  to  be  able  to  say  that  a  distinct 
improvement    had   been    noticeable   in    many    of    our    foreign 
markets,  which  improvement,  it  was  hoped,  would  make  further 
progress.     The  hope  has  been  realised,  and  our  turnover  in  the 
year  ended  June  30  last  has  been  considerably  larger  than  in 
the  preceding  year.     This  accounts  to   some  extent   for  the  in- 
crease in  the  nett  profit,  but  the  latter  would  not  have  been  so 
great  had  we  not  entered  on  the  financial  year  with   a  large 
stock  valued  at  lower  prices  than  those  current  during  the  year. 
Had  the  conditions  been  reversed  the  profit  wcmld  have  been 
curtailed,  and,  although  it  is  extremely  difficult  to  make  a  per- 
fectly  reliable   estimate   of   the    amount    involved,    it    will    be 
clear  to  you  from  what  I  have  said  that  undue  importance  must 
not  be  attached  to  the  profit  of  a  particular  year  being  rather 
more  or  rather  less  than  that  of  the  preceding  one,  and  that 
such  fluctuations  are  not  by  any  means  a  safe  indication  of  a 
material  change  one  way  or  another  in  the  profitableness  of  the 
business.     In  this   connection   we   must   not   lose  sight   of   its 
continuous  growth.     It  is  a  common   saying  that  if   a  business 
stands  still  this  is  equivalent  to  its  going  back.     I  do  not  feel 
competent  to   decide  whether  as   a  general  proposition  this   is 
correct,  but  I  have  no  doubt  of  it  being  so  in  our  case,  and, 
being  practically  compelled  to  constantly  extend  our  operations, 
we  are  also  under  the  necessity  of  employing  more  and  more 
capital.     I  have  repeatedly  pointed  out  why  we  must  keep  ample 
funds  in  hand,   and  that,   although  our  reserves   are  rightly   so 
called  because  they  have  been  reserved  out  of  profit,  it  should 
not  be  forgotten  that  the  greater  part  is  invested  in  the  busi- 
ness, and  that  if  it  had  not  been  so  invested  we  should  not  have 
been  able  to  earn  such  a  large  profit.     The  accounts  submitted 
to  you  illustrate  the  importance  of  this  matter.     In  the  course 
of  the  last  four  years  we  have  not  only  had  to   spend  about 
;^i, 100,000  on  capital  account,   but,  as  you  will  find  by   corn- 
paring  the  value  of  stocks  and  outstandings  at  June  30  in  suc- 
cessive balance-sheets,  the   average  figures  under  this  heading 
for  the  same  period  show  an  excess  of  not  less  than  ;^75o,ooo 
over   the   average  of  the  preceding  four  years.     You  will  also 
notice  that  the  funds  which  we  had  tO'  provide  for  our  sub- 
sidiary companies  are  larger  by  about  ;£8oo,ooo  than  they  were 
four  years  ago.     A  higher  level  of  prices  accounts  for  some  of 
the   difference,   but  does  not  in  reality  affect  the  question,  and 
you  will,  I  feel  sure,  agree  with  me  when  I  say  that  your  direc- 
tors would  be  greatly  to  blame  if,  instead  of  taking  these  ques- 
tions of  finance  into  account,   as  they  are  bound  to  do,  they 
recommended,  merely  to  gain   a  little  cheap  popularity,  larger 
distributions  than  are,  in  their  judgment,  warranted  by  circum- 
stances. 

As  usual  we  have  received  a  number  of  letters  in  reference  to 
the  recommendations  of  the  board,  some  from  shareholders, 
others  from  stockbrokers  writing  on  behalf  of  their  clients.  It 
is  pointed   out  in  these    letters    that  it  is  hard  on  those  who 


bought  shares  at  over  ;^i3  to  be  disappointed  in  their  expecta- 
tion of  a  larger  distribution,  and  that  if  we  do  not  reconsider 
the  matter  and  at  to-day's  meeting  recommend  an  additional 
bonus  the  shares  will  become  less  popular.  It  seems  strange 
that  we  should  be  expected  to  be  guided  by  any  other  con- 
sideration than  that  of  the  best  interests  of  the  company.  Is  it 
reasonable  to  assume  that  the  directors,  who  are  themselves 
large  shareholders,  have  any  rooted  objection  to  increased  divi- 
dends? Not  all  the  letters  we  have  received  are  written  in  the 
same  strain  and  for  the  same  purpose.  One  large  shareholder-— 
I  have  not  the  pleasure  of  knowing  him  personally — writes  that 
in  the  case  of  Messrs.  Arthur  Guinness,  Son  and  Co.,  there  used 
to  be  every  year  an  outcry  and  agitation  against  the  directors  on 
account  of  their  policy  of  placing  large  sums  to  reserve,  and 
that  this  eventually  led  to  their  calling  the  fund  "  reserve 
fund  for  capital  expenditure  and  contingencies."  Our  corre- 
spondent says  that  this  had  a  magic  effect,  that  the  share- 
holders only  then  understood  that  capital  expenditure  was  a 
necessity,  and  required  large  sums  to  be  set  aside  year  by  year. 
He  adds  that  the  reason  why  so  many  shareholders  in  J.  and 
P.  Coats,  Limited,  clamour  for  a  larger  distribution  is  that 
they  also  fail  to  understand  how  part  of  the  reserves  is  em- 
ployed. Before  leaving  this  subject,  I  would  like  to  point  out 
to  you  how  large  the  increase  in  the  distribution  to  the  ordi- 
nary shareholders  has  been  compared  with  the  increase  in 
profit.  Taking  the  last  ten  years,  you  will  find  that  whereas 
the  average  profit  of  the  last  three  as  compared  with  the  average 
profit  of  the  preceding  seven  years  shows  an  increase  of  only 
8i  per  cent.,  the  ordinary  shareholders  have,  taking  the  same 
periods,  received  50  per  cent,  more  in  dividends  and  bonus. 

There  remains  one  other  question,  to  which  I  think  I  ought 
to  refer.  I  stated  last  year  that  the  directors  considered 
it  advisable  at  the  earliest  possible  moment  to  discharge  the 
debenture  debt  of  the  company,  amounting  to  fully  ^500,000. 
We  recommend  to  set  aside  from  last  year's  profits  a  round 
sum  of  ^^500,000,  and  any  additional  amount  required  will  be 
paid  out  of  the  general  funds  of  the  company,  and  will  entirely 
eliminate  the  debenture  debt  from  the  accounts  after  July  i 
next.  The  debentures  redeemed  formerly  were  paid  in  the 
same  w%y  without  any  special  allocation,  but  there  existing 
so  much  misapprehension  in  regard  to  the  reserves,  we  thought 
it  better  in  this  instance  to  ear-mark  the  sum  set  aside  for  the 
redemption. 

I  now  beg  to  move  that  the  report  and  accounts  for  the  year 
ended  June  30,  1910,  as  submitted  to  this  meeting,  be  and  are 
hereby  adopted,  that  the  payment  of  the  dividends  stated  therein 
and  of  a  bonus  of  is.  per  share  on  the  ordinary  shares,  the  pro- 
vision for  redeeming  the  debentures,  and  the  appropriation 
to  various  funds  be  and  are  hereby  confirmed. 

Sir  James  King  seconded,  and  the  report  was  adopted. 

Sir  "Thomas  Glen-Coats  moved :  "  That  Sir  James  King, 
Bart.,  Messrs.  J.  O.  M.  Clark,  George  Coats,  T.  J.  Hirst, 
O.  E.  Philippi,  and  W.  P.  Stewart,  who  retire  at  this  time,  be 
re-elected  directors  of  the  company." 

Sir  William  Arrol  seconded,  and  the  motion  was  adopted. 

Colonel  William  Clark  proposed:  "That  Mr.  R.  C.  Mac- 
kenzie, C.A.,  and  Mr.  William  H.  Goff,  C.A.,  be  appointed 
auditors  of  the  company  for  the  current  year,  and  that  it  be 
remitted  to  the  directors  to  fix  their  remuneration.'' 

Mr.  Robert  Rule  seconded,  and  this  proposal  was  also  car- 
ried. 


ZAMBESIA    EXPLORING    CO. 

The  ordinary  general  meeting  of  the  Zambesia  Exploring  Co., 
Ltd.,  was  held  yesterday  at  Winchester  House,  Old  Broad 
Street,  E.C.,  Mr.  Tyndale  White,  chairman  of  the  company, 
presiding. 

The  Secretary,  Mr.  L.  Scotland,  having  read  the  notice  call- 
ing the  meeting  and  the  auditors'  report. 

The  Chairman  said  :  I  have  already  had  the  pleasure  of  ad- 
dressing some  of  you  to-day  on  the  occasion  of  the  meeting  of 
Tanganyika  Concessions,  Ltd.,  to  which  company  your  interests 
are  so  closely  allied.  At  that  meeting  the  progress  made  by 
them  was  fully  dealt  with,  and  Mr.  Williams,  when  he  addresses 
you,  will  deal  chiefly  with  your  Tanganyika  Company's  in- 
terests ;  I  need,  therefore,  not  add  anything  further  now  on  that 
subject.  From  the  report  you  will  have  noticed  that  our  chief 
efforts  during  the  year  have  been  confined  to  your  interests  north 
of  the  Zambesi.  I  am  pleased  to  say  that  the  time  is  not  far 
distant  when  we  shall  have  practically  demonstrated  that  the 
interest  we  have  taken  in  Tanganyika  Concessions,  Ltd.,  was 
amply  justified  by  the  results  which  we  expect  to  obtain  within 
the  next  few  months,  and  that  you  will  reap  the  reward  of  your 
patience.  The  issued  capital  of  the  company  remains  the  same 
as  at  June  30  last,  namely,  666,855  shares.  The  debentures  out- 
standing likewise  remain  the  same  as  on  that  date,  namely, 
^^32,790,  against  which  we  have  deposited  with  our  bankers  a 
sum  more  than  sufficient  to  pay  off  these  debentures  when  the 
time  for  redemption  in  1912  arrives.  Should,  however,  the  de- 
benture-holders elect  to  convert  their  debentures  into  shares 
before  that  date,  we  shall  then  have  in  hand  the  cash  which  we 
had  set  aside  for  their  redemption.  The  advances  made  to  Tan- 
ganyika Concessions,  Ltd.,  are  dealt  with  at  some  length  in  the 
report  and  also  in  the  resolution  which  has  already  been  read, 
but  I  will  refer  to  this  subject  later  on.  As  you  will  see,  the 
items  under  the  heading  of  shares  and  debentures  in  other  com- 
panies are  taken  at  cost.  In  the  profit  and  loss  account  the 
chief  items  on  the  debit  side  are  those  with  regard  to  the  ex- 
penses and  commission  connected  with  the  issue  of  shares  and 
debentures  in  July,  1909,  of  which  you  are  aware,  as  also  the 
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shares  allotted  under  agreement  in  pursuance  of  the  resolution 
passed  at  the  last  meeting.  The  balance  of  interest  account  and 
commission  refers  to  the  interest  in  respect  of  the  advances  made 
by  the  company  to  Tanganyika  Concessions,  Ltd.  The  proftt 
made  by  the  realisation  of  shares,  which  is  referred  to  on  the 
credit  side  of  the  profit  and  loss  account,  is  in  connection  with 
certain  options  given  on  Tanganyika  shares  some  two  years  ago, 
which  options  were  exercised  in  iqog,  but  after  the  date  of  tke 
issue  of  the  balance-sheet  for  that  year.  Our  policy,  as  we  have 
already  told  you,  is  not  to  further  sell  our  Tanganyika  shares, 
and  our  position  with  regard  to  our  holding  is  practically  the 
same  as  when  we  met  last  year.  As  a  result  of  the  financial 
arrangements  entered  into,  this  company  have  the  right  to  sub- 
scribe for  shares  in  a  diamond  company„when  formed,  in  which 
Tanganyika  Concessions,  Ltd.,  will  be  interested.  I  am  not  at 
liberty  at  the  moment  to  give  you  any  further  information  on 
this  subject,  as  negotiations  are  .still  going  on.  I  will  now 
deal  with  the  resolutions.  Resolution  A  deals  with  the  agree- 
ment relating  to  the  fijiancial  arrangements  made  between 
this  company  and  Tanganyika  Concessions,  Ltd.,  full 
particulars  of  which  are  set  out  in  the  report.  We  have 
very  carefully  considered  the  proposed  arrangements,  and  are 
convinced  that  you  will  be  well  advised  in  passing  this  resolu- 
tion, which  will  be  to  the  mutual  advantage  of  both  companies. 
Should  the  debenture-holders  of  Tanganyika  Concessions,  Ltd., 
convert  all  their  debentures  into  shares,  then  the  entire  avail- 
able share  capital  of  that  company  will  be  absorbed,  and  in 
that  event  Tanganyika  Concessions,  Ltd.,  will  give  this  com- 
pany third  debenture  bondcs  of  £fi  each  in  the  place  of  each 
^5  advanced,  and  this,  in  our  opinion,  will  be  beneficial  to  this 
company.  At  the  Tanganyika  Concessions,  Ltd.,  meeting,  held 
this  morning,  the  shareholders  passed  this  resolution,  and  it 
therefor©  only  remains  for  you  to  give  your  approval.  Resolu- 
tion B  deals  with  the  arrangements  we  have  made  to  invest  in 
Benguella  Railway  debentures,  the  interest  on  which,  at  5  per 
cent,  per  annum,  has  been  guaranteed  by  Tanganyika  Con- 
cessions, Ltd.,  for  20  years.  This  company  will,  therefore,  hold 
over  ;^8o,ooo  debentures  in  the  Henguella  Railway,  which 
should  prove  a  good  investment. 

Mr.  C.  !•'.  Rowsell  seconded  the  resolution. 

Mr  Robert  Williams  then  addressed  the  meeting  at  length, 
repeating  the  information  which  he  had  given  at  the  meeting 
of  the  Tanganyika  Company.  He  concluded  by  saying:  If  you 
carry  through  the  proposals  mentioned  you  finance  the  Tan- 
ganyika Company  up  to  /'ioo,ooo ;  they  have  another  ;£ioo,ooo 
from  copper,  ;f  18,000  of  which  is  en  route,  and  the  balance  will 
follow,  and  they  will  get  ;f4o,ooo  from  another  source,  making 
about  ^^240,000  ia  all,  which  I  believe  is  quite  sufficient  until 
that  company  gets  big  returns  from  copper.  The  capital  of  Tan- 
ganyika Concessions  and  debts  are  comparatively  small  com- 
pared with  the  great  value  of  their  assets.  They  have  45  per 
cent,  interest  in  probably  the  greatest  copper  belt  in  the  world, 
and  one  of  the  best  tin  belts.  They  also  own  three-quarters 
of  the  share  capital  of  the  Rhodesia-Katanga  Company,  which 
owns  2,500  square  miles  of  mineral  rights,  with  coal  proved  to 
400  feet,  and  a  railway  costing  ;^7oo,ooo,  and  the  Kansanshi 
mine.  They  also  own  90  per  cenf.  of  the  Benguella  Railway 
concession,  which  has  a  value  far  beyond  the  actual  money  they 
have  invested  in  the  railway,  for  reasons  I  have  shown.  They 
have  their  diamond  interests,  which  I  admit  are  speculative, 
and  which  may  be  worth  little  or  worth  something  enormous, 
but  for  which  anything  up  to  ;f  100,000  working  capital  would 
be  readily  subscribed.  You  have  the  right  to  participate  in 
these  interests. 

The  resolution  was  carried  unanimoui\ly. 

The  resolutions  approving  of  the  arrangement  with  the  Tan- 
ganyika Company  were  then  formally  moved  and  agreed  to. 

MOZAMBIQUE     CO. 

At  the  annual  general  meeting  of  the  Mozambique  Co.,  held  on 
November  29  in  Lisbon,  the  report  and  accounts  for  1909  were 
presented  and  adopted. 

M.  Antonio  Eduardo  Villaca  (the  administrator  delegate  of  the 
company)  look  the  opportunity  of  placing  before  the  meeting 
information  as  to  the  actual  situation  of  the  company  of  a  much 
mora  recent  date  than  that  contained  in  the  report  for  1909.  M. 
Vill.-i(;«  began  by  slating  that,  both  from  a  financial  and  an 
economical  point  of  view,  the  figures  for  last  year  demon- 
strated that  notable  progress  had  been  made  in  the  company's 
territories.  He  recalled  thai  the  total  .Vfrican  receipts  had 
amounted  to  /i7i,49i,  while  the  African  expenditure  had  only 
reached  ;f  131,294,  leaving  a  credit  balance  of  ;f  40,197.  In  Europe 
the  expenditure  had  exceeded  the  receipts ;  but  after  making  pro- 
vision for  the  deficit  out  of  the  credit  balance  in  Africa  there  still 
remained  a  credit  balance  of  ^f  28,666.  As  to  the  economical  situa- 
tion, the  increase  in  the  Custom-house  returns,  the  rise  in  the 
receipts  of  almost  every  kind,  the  larger  number  of  \essels  which 
have  utilised  the  port  of  Beira,  the  development  of  the  sugar 
industry,  the  impetus  which  has  been  given  to  the  cultivation  of 
maire,  and  other  facts,  which  were  fully  dealt  with  in  the  report, 
proved  unmistakably  the  progress  which  had  been  made.  As,  how- 
ever, it  was  now  the  end  of  November,  it  wasquite  reasonable  that  the 
shareholders  should  desire  to  know  if  the  favourable  conditions  of 
the  past  year  had  continued,  and  he  would  therefore  endeavour  to 
satisfy  this  legitimate  curiosity  in  touching  on  some  of  the  more 


salient  features  of  this  year's  operations.  In  the  first  place,  the 
European  receipts  had  already  reached  the  tam  of  /i4.}94,  which 
thus  showed  an  increase  over  the  previous  year  of  ;^ii,948.  In 
Africa  the  receipts  under  the  ordinary  budget  up  to  the  end  of 
August  amounted  to  ;f  121,333.  which  represented  an  increate  of 
/i  1,777  over  the  same  period  of  the  previous  year.  For  the  same 
eight  months  the  company's  commercial  operations  showed  an 
increase  of  /4,92t,  so  that  the  total  increase  was  /i6,698.  Adding 
together  the  increase  in  the  receipts  in  Europe  and  Africa,  the 
not  unimportant  figure  of  ;f28,646  was  obtained.  As  to  the 
present  financial  resources  of  the  company,  the  available 
cash  in  hand,  or  in  easily  realisable  securities  in  Europe  and 
Africa,  amounted  in  round  figures  to  ^400,000,  a  fact  of  the 
highest  importance,  not  only  because  it  improved  the  credit  of  the 
company,  but  because  it  placed  the  company  in  a  position  to  meet 
any  demands  which  might  be  made  on  it  in  connection  with  the 
development  of  its  territories.  Turning  now  to  the  economical 
aspect  of  the  company's  operations  in  Africa,  the  receipts  from  the 
Customs  alone  showed  an  increase  of  /i4,i96  over  the  estimates  to 
the  end  of  August,  while  the  other  sources  of  income  bad  also 
shown  gratifying  increases,  thus  demonstrating  that  the  territory 
was  making  real  progress.  There  were  other  factors  which 
proved  this  progress,  such  as  the  increase  in  the  mine- 
ral production.  At  the  end  of  September  the  gold  won 
was  6,556  ounces,  of  the  value  of  ^27,473  ;  so  that 
the  first  nine  months  of  the  year  sbowej  an  excess 
of  ;f5,ooo  in  value  over  the  total  production  of  the  previous  twelve 
months.  An  equally  encouraging  result  was  shown  with  reference 
to  the  production  of  copper.  The  rubber  received  this  year 
already  exceeded  the  whole  weight  ol  the  rubber  received  last  year 
by  10  tons,  while  the  minimum  price  received  this  year  was  higher 
than  the  maximum  received  last  year.  In  1909  the  highest  price 
received  was  12s.  a  kilo,  while  the  lowest  received  this  year  was 
I2S.  5d.,  and  some  sales  had  been  made  as  high  as  17s.  a  kilo. 
The  port  of  Beira  was  exceptionally  well  situated,  and  its  fortunes 
were  closely  connected  with  the  railway,  of  which  it 
was  the  ocean  terminus.  It  was,  therefore,  interesting  to 
point  out  that  for  the  year  ended  September  last  an 
increased  profit  ol  ^112,000  had  been  made  by  the  railway 
over  the  profit  for  the  period  ending  in  September,  X9og.  The 
Mozambique  Company  had  entered  into  a  contract  with  the  Beira 
Railway  Company  and  the  Beira  Junction  Railway  Company  for 
important  works  to  be  carried  out  at  the  port  of  Beira,  which 
would  permit  sea-going  vessels  to  tie  up  to  the  pier,  and  would  thus 
facilitate  the  movement  of  passengers  and  merchandise,  and  con- 
tribute gfeatly  to  the  security  of  both  these  operations.  It  was 
anticipated  that  this  improvement  would  involve  an  expenditure  of 
about  ;f  100,000.  On  its  own  account  the  Mozambique  Company 
have  taken  various  steps  to  improve  the  conditions  of  the  port  of 
Beira.  It  bad  already  acquired  five  luminous  buoys  and  a  new 
steam  tug  for  the  service  of  the  port,  and  had  just  executed 
a  contract  with  a  well-known  British  firm  for  a  new  dredger. 
The  board  had  also  authorised  the  construction  of  central 
workshops,  with  a  section  for  repairing  the  company's  naval 
material,  and  a  capable  mechanical  engineer  had  been  sent  oat 
to  take  charge  of  this  establishment.  Arrangements  had  also  beea 
made  for  carrying  out  a  mineral  survey  of  the  territory,  which 
would  thus  provide  the  board  with  the  indispensable  information 
as  to  the  riches  which  were  hidden  beneath  the  surface.  A  topo- 
graphical survey  of  the  territory  was  also  on  the  point  of  being 
undertaken,  and  it  was  anticipated  that  new  mining  regulations 
would  very  shortly  be  published,  which  would  further  increase  the 
facilities  (or  mining  operations  in  the  compsiny's  territories.  In 
view  of  this  survey  of  the  actual  present  condition  of  the  company, 
Mr.  Villava  claimed  that  a  brilliant  future  lay  before  the  Mozam- 
bique Company. 

TANGANYIKA   CONCESSIONS. 

The  ordinary  general  meeting  of  the  Tanganyika  Concessions, 
Limited,  was  held  on  Friday  at  Winchester  House,  Old  Broad 
Street,  E.C.,  ilr.  Tyndale  White  (chairman  of  the  company) 
presiding. 

The  secretary  (Mr.  L.  .Scotland)  having  read  the  notice  calling 
t&e  meeting  and  the  auditors'  report. 

The  Chairman  moved  the  adoption  of  the  report,  pointing  out 
that  the  time  was  not  far  distant  when  they  would  reap  the  re- 
ward of  their  patience  by  seeing  a  steady  output  of  copper. 
They  would  soon  have  proved  in  a  practical  manner  that  ttic  pre- 
dictions of  Mr.  Williams  would  be  verified.  He  briefly  dealt 
with  the  special  resolutions,  which,  he  said,  would  confirm  th« 
arrangement  previously  made  with  the  Zaml>esia  Company  to 
finance  the  Tanganyika. 

Mr.  Robert  Williams,  in  the  course  of  his  speech,  said  :  \ou 
will,  I  am  sure,  be  anxious  to  know  at  what  date  we  expect  to 
commence  smelting  at  the  Star.  We  may  start  at  any  time  after 
February,  but  Mr.  Gibb,  our  head  engineer,  in  a  farewell  letter, 
written  to  n-.e  before  he  left  for  Katanga  last  month,  accom- 
panied by  Mr.  Lewis,  the  head  smelter,  stated  that  I  might 
rest  assured  that  the  first  blast  furnace,  producing  1,000  tt»s 
nionlhlv,  would  be  in  full  swing  in  April  on  my  arrival  at  the 
works. '  The  past  wet  season  has  been  the  worst  on  record  in 
Katanga,  and  greatlv  retarded  our  works,  and  the  fact  that  we 
will  be  able  to  start  smelting  at  the  date  mentioned  has  only  been 
rendered  possible  by  the  energy  of  Messrs.  Pauling  and  Co., 
the  railwav  conUactors,  in  completing  the  line  to  the  Star  mine 
well  within  their  contract  time,  and  also  by  Mr.  Halewyck,  the 
reptesentatlve  of  the  Union  Miniete  Compaiiy,  and  Mr.  Homer, 
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pushing  on  all  the  works  in  face  of  great  difficulties,  in  order  to 
be  ready  to  receive  the  mining  and  smelting  plant  on  its  arrival. 
The  shipping  of  the  plant  was  commenced  last  September,  and 
now  it  has  all -gone,  together  with  a  staff  of  furnace  men,  and  a 
large  quantity  cff  coke  with  which  to  start  operations.     The  re- 
duction plant  to  produce  another  1,500  tons  monthly  is  now  bemg 
shipped,  and   will  be  started  as   soon  as  possible  after  the  first 
blast  furnace  is  in  full  working  order.     When  these  two  plants 
are  at  w/rk  the  output  of  copper  will  be   2,500  tons  per  month, 
or   30,000  tons    per   annum.     This   output  will   be   further  in- 
creased as  the  railway  is  extended  to  Kambove,  which  mine  alone 
is  capable  and  already  developed  in  order  to  supply  up  to  5,000 
tons  of  ore  daily  for  many  years.     I  am  assured  that  the  railway 
will  be  extended  to  Bukama  in  the  north,  so  that  by  the  end  or 
next  year  we  may  be  actually  drawing  from  Kambove  and  other 
mines  between  the  Star  and  Kambove.     Our  blast  furnace  is  de- 
signed  to   run    two   furnaces,   each   capable  of  producing   1,000 
■tons  of  copper  per  month,  and  it  is  likely  the  second  furnace  will 
be  sent  out  at  an  early  date  after  the  line  to  Kambove  is  started. 
"With   the  completed   blast   furnace  and  reduction  works  as    de- 
:aigned,  we  should  have  a  yearly  output  of  nearly  40,000  tons  of 
copper.     There  are  practically  unlimited   supplies  of  ore  in  the 
IKatanga  copper  belt,   and  the  amount  of  copper  that  be  pro- 
,duced,  I  believe,  is  only  limited  by  the  time  it  takes  to  get  con- 
nected to  the  mines  by  railways,  increase  our  plant,  and  recruit 
rsufficient  native  labour.     We  will  probably   increase  the  output 
up  to  100,000  tons  of  copper  per  annum  from  the  Star  or  eastern 
end  of  t'.e  copper  belt,  and  duplicate  that  output  at  the  western 
•or  Kolwezi  end  when  the  Benguella  Railway  makes  that  prac- 
ticable and  we  are  in  a  position  to  get  our  cheapest   coke   and 
transport  by  that  Belgian  and  Portuguese  route.     You  need  have 
absolutely  no  doubt  about  our  smelting  and  producing  copper  at 
.the  Star,  as  it  is  just  as  easily  done  as  at  Kansanbhi,  and  even  by 
smelting   with    European  coke  our    cost   per  ton  delivered    in 
Europe,  working   under  probably  the   most  extravagant   condi- 
tions, will  not  exceed  £32  per  ton  of  copper,  and  I  confidently 
expect  from  the  date  of  the  start  of  our  first  furnace  a  profit  of 
from  ;£20,ooo  to  jf 30,000  monthly  for  the  Union  Miniere  Com- 
pany, in  which  you   own  45  per   cent.     When  we   are  in   full 
swing  producing  our   copper  in  Katanga  and   delivering  it  in 
Europe,  we  know  that  75  per  cent,  of  the  cost  of  producing  and 
.delivering  same  will  be  made  up  of  the  cost  of  coke  and  trans- 
port,    and    the     cost     of     these     items,     via     Beira,     at     the 
start     of     our     works     with      European      coke      costing      ;£io 
■per     ton     in     Katanga,     will     amount     to     £24     per     ton     of 
.copper.     The     receipts     of    our    line     are     steadily     growing, 
and      I      am      assured     that    next     year     the     line     will     be 
■  earning      something      towards       paying     its      own      debenture 
interest,    and   your  guarantee    of   ^^43,000    per  annum  is   not 
likely  to  be  called  upon   for   any   great  length  of  time.     The 
whole  economdc  future   of  the  Katanga  minerals  is  dependent 
on    this   Belgian    and    Portuguese   route,   -wlhicih   is    500    rrtUes 
shorter  than  any  other  one.     Every  shiAUng  saved  in  the  price 
■of  transport  or  fuel,  whether  it  is  coal  or  wood,  for  our  reduc- 
tion works,  or  coke  for  our  smelting  works,  means  a  greater 
mining  industry  in  Katanga,  whether  it  is  copper  or  any  other 
mines.     The  railway  has  now  been  constructed  200  miles  over 
mountains   to  the  edge   of  the   plateau,    and   has  cost   about 
,£2,800,000.      A    further   contract    has    been     given    to    Messrs. 
Pauling   and   Co.,   and  the   finance   arranged   for   some  by    the 
Zambesia  Company.     About  two-thirds  of  the  total  cost  of  the 
line  to  the  frontaei  h'as  now  been  provided,  and  the  remaining 
portion    to   the    frontier    should    not    exceed    ;£2,ooo,ooo,    and 
.ov^gliit  not  to  be   more  than  ;fi, 700,000.     This  money  -will   be 
,  easier  to  get,  as  I  have  said,  when  our  copper  ouitput  starts, 
,  and  our  aim  will  be  to  finish,  the  line  in  one  contract  at  the 
rate   of   a  mile   a   day   over   flat    country,    which    Mr.     Pauling 
:'assiires  me  can  be  done.     WTien  it  is  completed  it  will  be  one 
of  your  best  paying  assets.     We  have  pudied  on  and  financed 
(every    branah  of   your    works.     Ira    face    of    all   these  facts    it 
(would  have  been  a  mistake  to  either  increase  your  capital  or 
(Sell  your  assets ;  therefore,  we  borrowed  sufficient  money  on  a 
ibasis  ,perfeotly  fair  to  youx  com(pany  and  sufficiently  profitable 
(to  the  Zambesi  Company  to  enable   that  company  to   do  the 
business.     The  resolution  was  carried  unanimously. 

"IThe  arrangement  with  the  Zamlbesia  Company  was  formally 
xMnfirmed. 

BANK     OF     MONTREAL. 

Mr.  R.  D.  Angus,  president,  in  the  course  of  his  speech  at  the 
recent  annual  meeting  of  the  bank,  said :  "  Contributions 
through  the  Stock  Exchanges  and  money  markets  of  Europe  to 
the  financial  enterprises  of  Canada  have  been  extremely 
generous  of  late,  and  it  is  eminently  desirable  that  the  con- 
fidence thus  displayed  should  not  be  abused.  Some  ofierings 
have  been  made,  it  is  feared,  by  over-sanguine  promoters,  whose 
statements  it  would  be  hard  to  justify,  and  in  relation  to 
schemes  where  the  advantages  to  buyers  are  not  quite  apparent. 
it  might  be  well  to  consider  that,  while  money  seeking  invest- 
ment is  much  more  abundant  in  some  countries  than  it  is  with 
us,  there  is  seldom  much  lack  of  capital  here  for  participation  in 
enterprises  that  are  unquestionably  sound.  Our  friends  abroad 
might  reflect  that  a  home  market,  especially  in  the  case  of 
industrial  securities,  will  generally  furnish  some  indication  of 
%a'.ues.'' 


Answers   to  Conrespondents. 

*«*  A  Hoy  to  those  Answers  iv///  bo  posted  early 
each     week    for    a    subscription    of    ONE 
GUINEA  per  annum,  tis.  for  six  months,  or 
5s.  9tl.  for  three  months. 
Deposits  against  future  Queries  may  be  lodged 
with  the  Publisher. 
J.  S.  H.— We  do  not  think  you  need  be  anxious.     Disturbances 
could  only  be  temporary  at  worst,  and   the  bonds  held  should  be 
good  in  any  circumstances.     Your  deposit  is  exhausted. 

W.  G.  K. — The  venture  is  obscure,  and  it  is  always  unwise  to 
put  money  into  a  security  for  which  there  is  no  public  market.  A 
quotation  would  not  be  granted  even  if  it  were  applied  for.  And 
though  everything  in  the  country  seems  likely  to  go  up  next  year, 
especially  everything  of  this  class,  these  bonds  are  dear  at  the 
price  named,  just  because  you  are  at  the  mercy  of  the  issuer. 
Nemo. — The  security  should  be  an  improving  one  on  the  whole, 
as  immediate  prospects  are  good,  and  the  risk  of  loss  on  transfer 
of  property  ten  years  hence  is  not  great.  At  the  same  lime,  the 
shares  are  at  a  considerable  premium  now,  and  do  not  pay  4  per 
cent,  on  the  latest  dividend.  Therefore  they  are  not  very 
tempting. 

Ignotus. — (i)  An  excellent  company,  but  not  without 
competition  in  its  business,  and  we  think  the  5s.  share 
quite  full  priced  at  43s.,  quoted  occasionally  in  Glasgow 
Herald.  (2)  Perhaps  the  extension  now  being  constructed 
may  give  the  stock  a  fillip,  otherwise  there  seems  little  to  hope 
for,  but  the  dividend  should  be  maintained  for  this  half- 
year.  (3)  A  reconstruction  said  to  be  doing  better,  but  we  doubt 
if  the  shares  are  worth  more  than  par  at  best.  (4)  Amalgamations 
are  in  the  air,  and  possibly  something  may  be  done  with 
this  concern,  else  the  stock  has  very  poor  prospects. 
You  can  only  hold  on  at  present,  as  there  could  not  be 
a  worse  time  to  sell.  (5)  We  think  all  stocks  of  this  class  likely  to 
go  up,  and  an  increased  dividend  is  almost  certain  to  be  paid  on 
this  particular  one  next  February.  (6)  A  recovery  is  also  to  be  looked 
for  here  on  the  restoration  of  industrial  peace  among  the  boiler- 
makers,  but  we  cannot  look  for  much,  if  any,  increase  in  the  dividend. 
(7  and  8)  Intrinsically  neither  of  these  stocks  are  worth  present  price, 
but  the  market  is  talking  the  deferred  higher,  and  it  looks  sure  to 
get  a  small  dividend  next  month.  If  so,  both  will  advance,  but 
the  position  is  not  so  certain  as  to  lead  us  to  advise  you  to  average. 
(9)  These  are  /lo  shares,  and  a  further  advance  is  looked  for, 
owing  to  the  changes  noted  in  the  present  issue.  The  business  is 
better,  but  shares  have  already  had  a  big  rise,  and  a  good  deal  has 
to  be  done  before  they  can  get  a  dividend. 

Winton.— There  will  be  no  increase  in  the  dividend  of  the  South 
American  security,  and  there  is  not  much  expectation  of  an  early 
advance  in  the  price,  though  it  should  be  good  enough  to  hold. 
The  English  stock  is  expected  to  pay  at  least  ^  per  cent,  more,  so 
that  the  exchange  looks  advantageous. 


The    London    Bank    of  Australia    has    opened    a    branch    at 
Toowoomba,  Queensland. 

Mr.  H.  G.  Sidgreaves  has  been  appointed  assistant  secretary  to 
,  the  Consolidated  Gold  Fields  of  South  Africa,  Limited. 


A  branch  of  the  Bank  of  Africa,  Limited,  has  been  opened  at 
Macequece,  East  Africa. 

E.  W.  Tarry  and  Co.,  Ltd. — This  South  African  hardware 
and  machinery  business  has  shared  in  the  improved  trade  con- 
ditions, and  its  nett  profits  have  risen  by  about  ;£8,ooo  to  ^£26,390. 
Adding  £j„jy  brought  forward  the  amount  available  was 
^£30,121,  and  after  paying  the  preference  dividend  the  distribu- 
tion on  the  ordinary  shares  is  increased  from  5  per  cent,  to  10 
and  £(>,i2i  or  ;£2,390  more  is  carried  forward. 

Nantvglo  and  Blaina  Ironworks  Co.,  Ltd. — Income  from 
all  sources  for  the  year  ended  September  30  showed  a  reduction 
of  ;£2,97i  at  .£39,912,  the  output  of  coal  having  been  60,445 
tons  smaller  at  1,602,393  tons.  After  providing  for  general 
charges  the  directors  again  set  aside  j£io,ooo  for  depreciation,  but 
instead  of  deducting  this  amount  from  property  account  they 
have  commenced  a  reserve  and  have  invested  it  in  British  rail- 
way debenture  and  preference  stocks,  of  which  the  company  now 
holds  ;£i 2,542.  Two  instalments  on  account  of  arrears  of  pre- 
ference dividend,  making  together  £(y  per  share,  have  been  paid, 
but  on  September  30  last  the  total  of  these  arrears  was  still 
;f  546,458. 

MiLLOM  AND  AsKAM  HEMATITE  IRON  Co.,  Ltd. — Including 
;£3,794  or  jf3,oio  less  brought  forward  the  nett  profits  for  the 
year  ended  Septemiber  30  were  .£7,193  up  at  ;£48,93i.  Of  this 
;£2o,ooo  is  again  written  off  for  depreciation,  and  the  ordinary 
dividend  is  then  raised  from  5  per  cent,  to  7,  leaving  ^^'4,215  more 
at  ;£8,oo9  to  be  carried  forward.  Property  account  has  been  re- 
duced toy  ;£2o,io7  to  ;£i73,97i,  but  shares  in  the  Alquife  Mines 
and  Railway  Company  are  unaltered  at  ;£i5o,ooo,  against  which 
there  is  a  reserve  of  ;£i5,ooo.  Stocks  are  £2y,$i;}  larger  at 
;£i62,264,  debtors  owe  ;£S7,8o6,  or  ;£7,25i  more,  and  cash  is 
unchanged  at  ;£i62,  while  on  the  other  hand  ;£6o,638  or  ;£ii,929 
less  is  due   to   creditors. 

BioGRAPH  Theatres,  Ltd. — After  providing  for  all  charges, 
writing  off  ;£i,i49  for  depreciation,  and  ;£i20  in  reduction  of 
preliminary  expenses,  the  nett  profits  for  the  year  ended 
Novemlber  i  were  ;£i  1,652.  Out  of  this  dividends  aggregating 
20  per  cenrt.  have  been  paid,  and  ^£1,500  is  set  aside  to  form 
a  general  reser\'e,  leaving  ;£i98  to  be  carried  forward.  Lease- 
hold properties,  goodwill,  &c.,  stand  at  ^42,847,  no  allowance 
having  been  made  for  depreciation,  and  plant,  &c.,  is  valued  at 
;£7,633,  so  that  the  re.'ierve  does  not  .seem  to  have  been  started 
before  it  was  needed.  The  current  position,  however,  seecns 
ocanifontable  enough,  as  the  oornpany  only  owes  pfgoi  to  credi- 
tors and  has  ;£3,205  in  cash. 


i 


Decemher  17,  1910. 


XCbe  Jnvcztot^'  lUeviexQ. 
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PUBLIC    INCOME     AND    EXPENDITURE. 

The  following   are  the   receipts  into   and   issues    out   of    the 
J^chequer  between  April  1,  1910.  and  December  10.  1910  : — 
Revenue  and  Other  Keceipts. 


BaUnces   In     Exchequer 
April  I : 

Bank  of  England   

Bank  of  Ireland 


Rkvenub. 

Customs  

Excise    

Estate,  &c.,  Duties 

Stamps 

Lend  Tax  and  Hoiisd  Duty. 
Prop'^riy  and  inoouM  Tax  . 

Land  Value  Duties   

Post  Onice  

Crown  Lands 

Rtoeipts    from    Siiex     Canal 
Shares  and  Sundry  Loans. 
M  Isoellaaeous 


Revenue 

Total,  Including  balance. 


Tout  Receipts 

Into  the 
Exchequer  from 
April  I,  igio,  to 

Dec.  10,  1910. 


Other  Kkckipts.        .    .   . 

Repayment  of  Advances  for  Bullion    

.  !^y .  Issue   of   Exchequer    Uonds    under      the 
War  Loan  (Redemption)  Act,  loio    

By  Issue  of  Kxcbciuer  Bonds  under  the 
Capital  Expenditure  (Money)  Act,  1904 

Under  Telegraph  Acts,  1892  lo  1907    

Under  Military  Works  Acts,  1697  to  1903 

Under  Public  Buildings  Expenses  Act,  1903  .... 

Under  Public  Ofhccs  Site  (Dublin)  Act,  1903 . . . 

Cunard  Loan  —  Repayments  on  Account  of 
Principal    

Temporary  Ac'  ances,  Deficiency 

Temporary  Advances,  Ways  and  Means  (in- 
cluding Treasury  Bills  £15.500,000  In  1910-11 
and  £17,300,000  in  i909>io)  


3,071,190 
760,  laB 


Total  Receipt t 

Into  (he 
Bxcbeqnet  from 
April  1,1909,  to 
Dec.  II,  1909. 


3,080,368 

1.370,039 


2,831,948 


39,909,000 

28,314,000 

I7,12t,000 

6,729,000 
2,a6o,ooo 

32,711.000 
160,000 

13,480,000 

330,000 

737.833 
1,601.499 


_ia§£«2f3?L 


131,164.576 

1,340.000 
),89S,oo2 


350,000 
130.000 
30,000 
43.000 

130,000 
1,000,000 


17,000,000 


Total 


173.304,578 


6,350.4  »7 


31,166,0 

21,836,0 


>,000 

S,ooo 

13,074,000 

3,617,000 

350,000 

6,118,000 

14,610,000 
330,000 

633,800 
i.t33,333 


87.069,335 
93.419.763 


800,000 


4,803,276 
730,000 


113,000 
30,000 


130,000 
4,000,000 


18,000,000 


123,046,038 


EXPBNDITURB  AND  OTRBK  ISSUBS. 


KXPKNUITUKK. 

National  Debt  Services 

Development    and    Koad  Im 

provement  Funds 

FuynKMiis  10   Local  Taxation 

Accounts,  &c 

Other      CoMHolidated      Fund 

Services    

Supply  Serviees ,.. 


Expenditure 


Othkr   Issues. 

For  Advances  for  Bullion _. 

For  Advances  for  Interest  on  Exchequer  Bonds 
under  the  Capital  Expenditure  (Money)  Act 
1904 

For  War  Stock  and  War  Bonds  issued  under 
the  War  Loan  Act,  1900   

For  Exchequer  Bonds  issued  under  the  Capital 
Expenditure  (Money)  Act,  1904 

Under  Telegraph  Acts,  1892  to  1907 

Under  Military  Works  .\cts,  189710  1903  ... 

Under  Public  Buildings  Expenses  Act,  1903 

Under  Public  Offices  Site  (Dublin)  Act,  1903   . . 

Cunard  Loan  Repayments— Issued  to  National 
Debt  Commissi jners  under  the  Cunard 
Agreement  (Money)  Act,  1904 

Surplus  Revenue,  1907-8,  issued  under  Sec- 
tion 9  of  the  Finance  Act,  1908 

Dehciency  Advances  repaid  (excluding  in 
1909-10  £1,300,000  paid  ot!  out  of  Surplus 
Revenue  1 907-H)  

Ways  and  Means  Advances  repaid  (including 
Treasury  Bills  £26,500,000  m  1910-11  and 
£3,000,000  in  1909-10) 


Balances  in  Exchequer:— 

Bank  of  England    

hank  of  Ireland 


1910.  1909. 

Dec.  10.  !  Dec.  is. 


£ 

4.748.137 
988,214 


3,619,009 

7a:i,6iQ 


Total 


TotaFlssues    t    Totil  Issues 
out  of  the  Ux-      out  of  the  Ex- 

cliequer  to      ^     chequer  to 
meet  payments  *  tueet  payments 

from  j  from 

April  I,  igio,  to    April  I,  1909,  to 

Dec.  lOj  1910.  I    Dec.  11, 1901). 


15,330,803 

309,082 

6,447.9a» 

i.095.J4a 
87,»3t.44' 


110,634,649 

1,170.000 

••7,588 
91,000,000 


450,000 
130,000 
30,000 
45,000 


I30,aco 
1,000 


31,730,000 


i87,468.»37 


5.?36,34« 


173.«H.578 


£ 
t5.327.7a1 


6,558,43« 

1,095.985 
8J,074.977 


»05i057.H9 
770,000 
135,000 


4,803,300 
630,000 


113,000 
30,000 


130,000 


3,300,000 
3,500,000 


117,688,419 


4.337,619 


in,046,03S 


Mkmo. — Treasury  Bills  outstantlinK  on  December  10,  1910: — 

Uills  issued  by  Public  Tender       . .        . .       £i6.Gao,oco 
Bills  otherwise  Issued  3,900.000 


Total 
Iffasury,   December  13,1910. 


£>o,500,00i> 


Underground  Electric  Railways. — Comparative  statement  of 
receipts  and  expenses  of  associated  companies  for  November : — 
Metropolitan  Histrict  ;  gross  receipts.  ^.61,911  +  /6,037  ;  working 
expenses,  /J8,U4  —  £356  ;  nett  receipts,  iii.m  +  £6,393. 
Ixmdon  Electric  :  gross  receipts,  £63,918  +  £2,216  ;  working 
expenses,  /:31,613  —  £801  ;  nett  receipts,  £32.305  +  £;3.027. 
London  United  Tramways:  gross  receipts,  £21,965  —  £3"'6 ; 
>»orking  expenses.  £19,162  +  ;£l,260;  nett  receipts,  ;£2,803^- 
;f  1,606. 


Replies  to  Jnqu tries  about 
Stocks  and  ^hares. 

Theae  are  given  each  week  in  the  Investors'  Review  on  tb* 
following  terms : — 
On*   Reply    u>    On*   Quesuon  —  On*    Shilling.      Aay 

numlierof  (|ucstionsmay  be  put  and  will  be  answered  at  the  tatm 
of  On*  Shilling  each.  The  questions  shoald  be  numberad 
and  a  copy  kept,  a.s  securities  cannot  be  named  with  commeots  !■ 
the  printed  replies.  Questions  to  be  answered  in  the  current  iaae 
should  reach  us  not  later  than  Thursday  morning. 

For  a  fee.  however,  of  On*  Qul(**A  per  annorm  |Mmi  in 
advance,  a  Key  to  the  previous  week's  replies  will  be  sent  early 
in  the  following  week  to  Subscribers. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

If  tempted  to  speculate  by  circularising  brokers  Readers  sbo*ld 
pause  and  ask  the  Investors'  Review  first ;  iu  reply  will  probably 
save  tliem  from  many  a  loss. 

Telegpams  advising  about  new  securities  cost  Half-M> 
Cpovirn  each,  plus  cost  of  the  telegram. 

Private  L*tt*P*  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  T*n 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  lieyond  three  replied  to  in  any  oae 
letter  the  charge  is  H*lf-a-CiH»(vn  p*r  qu**tlon. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  precisely  the  same  terms. 

.\lso  models  of  grouped  investments  will  be  supplied  according 
to  directions  given  and  on  the  following  terms,  each  list  being 
distinct  and  never  a  mere  repetition  : — For  any  number  of  stocks 
up  to  Five,  One  Guinea  i  for  from  Six  to  Ten  securities 
Two  Guineas,  and  so  on  at  the  rate  of  One  Guinea  for 
each  Fiv*. 

Deposits  may  be  made  for  letters  just  as  for  replies  given  in  the 
Paper,  but  letters  are'tnever  volunteered. 

PUBLISHERS'    MOTICES. 

CDC  Investors'  ReViCtO  is  a  subscription  Journal,  and  wiU 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  ; — 

One  Year  (53  weeks)    •    £1  is.  6d.        Six  Mootlis    •    I  Is. 

Three  Hosths    •    Ss.  »d. 

Short  of  Three  months  the  Price  is  6d.  per  Copy  Inlatui,  aad 

e^d.  Abroad,  Post  Free. 

Subscribers  can  change  their  address  as  often  as  they  pleasa, 
but  notice^of  change  must  reach  tlie  Publishing  OfiKce  not  later 
than  the  First  Post  on   Friday  Morning. 

For  a  fortnight  before  the  Subscription  expires  the  Invaators 
Review  will  be  forwarded  in  a  different  coloured  wrapper 

Cloth  cases  for  binding  the  Half-Yearly  Volumes  price  la.  6*., 
postage  4d.  extra.  Bound  Volumes  16s.  6d.,  or  16s.  3d.  post 
free. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 

CLEMENT  WILSON, 

"investors'  Review"  Office, 

Norfolk  House,  .Norfollc  Street, 
Uwulon,  W.C. 

Telephone  No. :  Telegraphic  Address  : 

Gerrard  9132.  "Unveiling   London." 


riie  Editors  cannot  undertake  to  return  rejected  com' 
munlcatlons. 

Letters  from  correspondents  must,  in  ever)  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  It  to  be  uadentood  that  a  cbani*  i* 
made  for  the  Insertion  of  reports  uadei  tht  heaaing  mt 
Company  Meetings,  and  they  cannot  accept  responsibility 
or  statements  made  therein. 


Imperial  Japanese  ("■overnment  4  percent,  ioan  of  1899,  coupon 
due  December  ji,  1910.  Iini>erial  Japanese  (".overmnent  4  per 
cent,  loan  of  1905,  coupons  due  January  1,  1911.— Notice  is 
hereby  given  that  the  above-named  coupons  wiU  be  paid  oo 
Decciiiber  31,  1910,  and  January  2,  1911,  respectivaly,  by  tbs 
Yokohama  Specie  Bank,  Limited,  lao,  Biaiio|iaga<e  Street 
Within,  London,  E.C. 
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tn)e  Jiwestots*  IRevfew* 


December  17,  1910. 


The    Subscription    List    will    close    on    or    before    Thursday, 
22nd  December,  1910. 


DOMINION    OF    CANADA. 


GOVERNMENT  OF  THE  PROVINCE 
OF  SASKATCHEWAN. 


ISSUE  OF  £1,000,000  4  PER  CENT.  REGISTERED  STOCK. 

Redeemable  on  1st  January,  1951. 


1  Principal  and  Interest  will  be  payable  at  The  Caradian  Bank  of  Commerce, 
2,  Lombard  Street,  London,  E.C.,  where  the  Books  of  the  Stock  will  be  kept, 
but  the  holders  may,  if  they  so  desire,  transfer  their  Stock  to  a  register  at  the 
REGINA  Office  of  the  Bank  in  Canada,  where  it  will  be  transferable. 
•V  Interest  will  be  payable  half-yearly  on  the  ist  January  and  the  ist  July,  with  a 
full  six  months'  interest  on  ist  July,  igti. 

Price  of  issuei   £101    per  cent. 


THE  CANADIAN  BANK  OF  COMMERCE  is  authorised  by  the  Govern- 
ment of  the  Province  of  Saskatchewan  to  offer  the  above  Stock  for  subscription 
t  jfioi  per  cent.,  payable  as  follows : — 

i  5  per  cent,  on  Application. 

i6        ,,        ,.        Allotment,  4th  January,  1911. 
25        ,,        ,,        25th  January,  1911. 
25        ..        ,,        27th.  February,  ,, 
30       ,,        ,,       27th  March,       ,, 


Payment  in  full  may  be  made  on  any  instalment  date,  under  discount  at  the 
rate  of  4  per  cent,  per  annum. 

The  Stock  is  issued  under  the  authority  of  Acts  of  the  Legislature  of  the 
Province  of  Saskatchewan,  Chap.  2  and  3,  9  Edward  VII.,  for  the  purpose  of 
repaying  Treasury  Bills  amounting  to  £500,000,  and  for  the  Construction  of 
ublic  Buildings,  the  Extension  of  the  Government  Telephone  System,  the 
Purchase  of  Drainage  Debentures,  and  other  Public  Works  of  the  Province,  and 
of  Orders  of  the  Lieut. -Governor  in  Council,  dated  7th  May  and  13th  December, 
191D. 

The  Stock  will  be  free  from  all  Saskatchewan  provincial  taxes' 
succession  duty,  charges  and  Impositions  whatsoever  on  the  part 
of  the  said  Province. 

The  Stock  will  be  registered  and  transferable  in  any  amount  by  Deed  under 
the  provisions  of  the  Colonial  Stock  Acts,  1877  to  1900,  without  charge  and  free 
of  stamp  duty  at  The  Canadian  Bank  of  Commerce,  London,  E.C.,  or  in  Canada, 
as  previously  stated. 

Warrants  will  be  forwarded  by  post  to  the  holders  of  stock  to  their  registered 
addresses  at  the  holder's  risk.  In  the  case  of  joint  accounts,  the  Warrants  will 
be  forwarded  to  the  person  first  named  in  the  account,  unless  written  instruc- 
tions to  the  contrary  be  given. 

A  Sinking  Fund  of  one-half  of  ■  per  cent,  per  annum  on  the  amount 
of  the  issue  will  be  provided  for  the  redemption  of  the  Stock  com- 
mencing in  the  year  1911. 

The  following  information  is  furnished  by  the  Provincial  Treasurer;— 

1.  The  population  according  to  the  census  of  igoi  was  91,279,  and  in  1906 
256,763.  In  January,  1910,  it  was  estimated  at  400  000  The  area  of  land  under 
cultivation  in  the  Province  increased  from  654.931  acres  in  1901  to  3,271,436  in 
1906,  and  the  returns  for  1910  show -an  acreajje  of  7,375,200  as  being  under 
cultivation. 

2.  Outstanding  debts  of  the  Province  (exclusive  of  the 
present  issue)  but  including  Treasury  Bills  amounting  to 
^500,006,  which  are  to  be  retired  from  proceeds  of  present 

issue £993,09'  13     4 

3.  The  ordinary  revenue  of  the  Province  for  the  year  ended 

28th  February,  1910         $2,454,248.68 

4.  The  Government  possesses  estate  to  the  value  of  $48,965,830  (£10,000,000)  :— 
(i)  At  credit  of  Capita!  Account  with  the  Dominion  Government 

on  which  interest  at  5  per  cent,  is  being  paid $8,107,500.00 

(2)  Value  of  Lands,  Buildings  and  Public  Improvements    . .         . .      3,800,000.00 

(3)  Telephone  System 1,600,000.00 

(4)  School  Lands  Trust  Account  with  Dominion  Government       . .      6,005.977.40 

(5)  Cash  on  hand  March  ist,  1910 302,353.21 

(6)  Unsold  School  Lands  held  in  trust  for  Province  by  Dominion 

Government  (7,800,000  acres) : — 

2,000,000  acres  estimated  at  $10  per  acre  are  worth        . .    20,000,000.00 
1,800,000  acres  estimated  at  $5  per  acre  are  worth  . .      9,000,000.00 

(7)  Cash  at  credit  of  Sinking  Fund 150.000.00 

Total  Assets  . .  $48,965,8^0.61 


The  revenues  of  the  Province  of  Saskatchewan  alone  are  liable  in  respect  of 
this  Stock  and  the  Dividends  thereon,  and  the  Consolidated  Fund  of  the  United 
Kingdom  and  the  Commissioners  of  His  Majesty's  Treasury  are  not  directly  or 
indirectly  liable  or  responsible  for  the  payment  of  ihe  Stock  or  of  Dividends 
thereon,  or  for  any  matters  relating  thereto.    40  and  41  Vict.,  cap.  59,  sec.  19. 

Copy  of  the  Act  under  which  this  issue  is  made  may  be  inspected  at  the 
Offices  of  Messrs.  Freshfield,  Old  Jewry,  London,  B.C. 

Applications,  which  must  be  made  lor  multiples  of  £100  on  the  enclosed  Form, 
should  be  lodged  with  the  Canadian  Bank  of  Commerce,  2,  Lombard  Street, 
London,  B.C.,  accompanied  by  a  deposit  of  £5  per  cent,  on  the  amount  of 
Stock  applied  tor. 

In  case  of  partial  Allotment  the  surplus  deposit  will  be  applied  towards  the 
amount  payable  on  Allotment. 

Failure  to  pay  instalments  will  render  the  previous  payment  liable  to  forfeiture. 
Interest  at  5  per  cent,  will  be  charged  on  all  payments  in  arrear. 

Scrip  Certificates  to  Bearer  will  be  issued  against  Allotment  Letters,  and  such 
Certificates,  when  paid  in  full,  will  be  exchan.,jd  for  Stock  Certificates  in  due 
course. 


Prospectuses  and  Forms  of  Application  may  be  obtained  from  The  Canadian 
Bank  of  Commerce,  2,  Lombard  Street,  London,  B.C.,  and  Messrs«  Mullens, 
Marshall  &  Co.,  13,  George  Street,  Mansion  Mouse,  E.G. 

17th  December,  1910. 

THIS  FORM  MAY  BE  USED. 

DOMINION  OP  CANADA. 

GOVERNMENT    OF    THE    PROVINCE 
OF    SASKATCHEWAN. 

ISSUE  OF  £1,000,000  4  PER  CENT.  REGISTERED  STOCK 

Redeemable  on  ist  January,  1951. 
Issue    Price,     £101    pep    cent. 

_A.I»FLIC-A.TIOIiT"    :F"OE,]yE. 

To  The  Canadian  Bank  of  Commerce, 

2,  Lombard  Street,  London,  E.G. 

Gentlemen, — Having  paid  to  you  the  sum  of  jf 

being  a  deposit  of  £5  per  cent,  on  £ of  the  above 

Stock  I/we  hereby  request  that  you  will  allot  me/us  that  amount  of  Stock  at  the 
price  of  ^'loi  per  £100  of  Stock,  and  I/we  hereby  agree  to  accept  the  same  or  any 
less  amount  that  may  be  allotted  to  me/us  and  to  pay  the  further  sums  due  on 
such  allotment,  according  to  the  terms  of  your  Prospectus  dated  17th 
December,  igio. 

Signature 

Name  (in  full) 

(State  Mrs.  or  Miss,  or  title,  if  any) 

Address  (in  full) 

Occupation 

Date igio. 

Cheques  should  be  drawn  to  Bearer,  and  crossed  The  Canadian  Bank  of 
Commerce.    Applications  must  be  for  multiples  o(  £100  Stock. 


THE    ART    OF 
INVESTMENT 

The  Art  of  Investment  be- 
comes increasingly  necessary 
to  study.  It  behoves  the  man 
with  ;^ioo  to  be  at  least  as 
cautious  as  the  one  having 
^100,000.  "  The      Financial 

Times "  informs  its  readers 
of  influences  affecting  the 
Market  in  general  or  any 
industry  in  particular. 

T/)e   largest  circulation    of  any 
Financial  Daily  in  the  World. 


^f^kmnclalSm 

72,  Coleman  St.,  London,  E.G. 


Telephone 
Telegrams 


-     3436  London  Wall. 
'  FiNANTiMo,  London." 


REXDY  EARLY  IN  JANUARY. 

CDe  Investors'  ReDieu). 

Vol.  XXV.        (July  to  Dec,  1910.)        Price  15/6  (by 

Post  9d.  extra). 

Cases  for  Binding  1/6  (Postage  4d.  extra). 

Prices  of  the  Back  Numbers  of  the  Review  from  its  commence- 
ment in  1892  may  be  had  by  applying  to  the  Publisher. 

"INVESTORS'  REVIEW"  Office,  Norfolk  House,  Norfolk  St.,  W.C. 


Printed  by  the  St.  Clements  Press,  Limited,  Portugal  Street,  Kingsway,  London,  W.C,  for  the  Proprietors  of  The  Investors'  Review,  and  Published 

by  Clement  Wilson,  Norfolk  House,  Norfolk  Street,    Strand,   W.C— December  17,  1910. 
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THE  YOKOHAMA  SPECIE    BANK,  LIMITED. 

(Ke^istered  in  Japan.) 
ESTABLISHED     1880. 


Capital  Paid  Up Yen  24.000,000 

Reserve  Fund        Yen  16.600,000 


AntunK-Hsleo . 
Bombay. 
Chan^cbtm. 
Dairen  (Dalny). 
Fengtien  (Mukden). 


HeadOffici:  YOKOHAMA. 
liranches  atul  Af;«ncie$  at 

Hankow.  Nagasaki .  San 

Honobilu.  Newchang.  FrancJFCo 

Hong  Kong.  New  York.  Shan^bai. 

Kobe.  Osaka.  TIehhng. 

Liaoyang.  Peking.  Tientsin. 

Lyonc  Kyojun  (Port  Arthur*      Tokyo. 

The  Bank  buys  and  receives  lor  collection  Bills  of  Exchange,  issues  Drafts 
and  Telegraphic  Transfers  and  Letters  of  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business. 

Deposits  received  for  fixed  periods  at  rate<;  to  be  obtained  on  appiicaiioT) 
London  Office:  120,  BISHOPSGATE  STREET  WITHIN.  K.K.. 

K     TATSrMI.   Manaifer 

BANK  OF  NEW  SOUTH  WALES. 

ESTABLISHED     1817. 

Paid-up  Capital       £2,500.000. 

Reserve  Fund  £1,750,000. 

Reserve  Liability  of  Proprietors    . .  £2,500.000. 

Head  Office:    SYDNEY,    NEW    SOUTH    WALES. 

London    Directors. 

Sir  RoBKRT  L.  Lucas-Tooth,  Bart,  Chairman. 

V.  Grkkn.  Esq.  H.   L.   M.  Tritton,  Ksq. 

David  Gkokge,  Manager.    Hai.krrstonk  Mki.dkum,  Assistant  MatMgtr. 

William  R.  K.  Gihbs,  Aciountant. 

The  Bank  has  139  Branches  and  Agencies  in  NewSouth  Wales,  44  In  Queensland 

34  In  Victoria,  ;,  in  South  Australia,  t>  in  Westt^rn  Australia,  ^S  in  New  Zealand, 

and  2  in  Fiji,  and  has  Ai-ents  and  Correspondents  all  over  the  World  on  whom 

the  London  Oftice  grants  Circular  Letters  of  Credit  and  Circular  Nores. 

The  London  Ortice  also  Issues  I.)rafls  on  demand  on  its  Ilead  Office  and 
Branches  in  Australia  and  New  Zealand  and  I-'iji,  and  on  ilr.  Correspondents  in 
Tasmania.  Makes  Mail  and  Cable  Transfers.  Negotiates  and  Collects  Bills  ol 
Exchange.  Receives  Deposits  for  Fixed  I*eriods  on  terms  which  may  be  known 
on  application  ;  and  conducts  every  description  of  .\iistr.Uasian  B.iiiktni!  business 
LondonOfflce:   64.    OLD    BROAD    STREET.  E.G. 

[Imrtpvrattd  iy  Act  of  Qentral  Assembly,  July  2f)th,   iM>i.) 

BANKERS   TO   THE    NEW   ZEALAND   GOVERNMENT. 

London  Office:  i,  Queen  Victoria  Street,  London,  E.G. 

Four  per  Cent.  Guaranteed  Stock  £1,000,000 

75,000  Preference  Shares    of   ^^6    13s.   4d.    issued    to    New    Zealand 

Government 500.00c 

150,000    Ordinary    Shares   at    £6    X3S.    4d.    (f  1,000,000). 

Called  ap£s  6s.  8d.  per  share 500.000 

Uncalled,  i3  6.^   8d.  per  share 500,000 

Resetre  Fund  and  l;ndi\ided  Profits .       8^.134 

Negotiates  and  collects  Bills-of  Exchange. 

Grants  drafts  on  all  its  Offices  in  New  Zealand.  AujtraUa  and  Fiji.  Rt- 
uittauces  made  by  Lciegraphic  transfer. 

ALEX-\NDKR   KAV.  Manager. 


THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  OI(ice-40,  THKEADNEEDLB  STRRET,  LONDON,  E.C. 


Capital  Authorlsod 
Capital  Paid  Up.. 
Reserve  Fund 


CI. 500.000 

£sea,soo 

£285,000 


Bankers. — Bank  of  England,  London  Joint  Stock  Bank,  Limited. 
Branches  and  Agencies  in  India,  Ceylon,  Straits  Settlements, 
China,  and  Japan. 

The  Bank  buys  and  sells  Bills  of  Exchange,  issues  Letters  ot  Credit  and 
Ciroular  Notes,  and  transacts  banking  and  agency  bniiness  In  connectkm  wltk 
Deposits  received  for  One,  Two  or  Three  Vear*  at  3I  per  cent. 
Other  rales  on  application. 
On  cttrrent  accounts  interest    is   allowed  at  a  per  cent,  per  annom  oa  tbe 
niinimuin  tnonthly  balances,  provided  they  do  not  fall  below  f  200. 


PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

flOLBORN    BARS,    LONDON. 


Invested  Funds  £75,000,000. 
ROYAL    BANK   OF   SCOTLAND. 


Incorpor.dictl  by  Royal  Charter,  1717. 


CAPITAL  PAID  UP 
REST 


£2,000,000 
£1,013,S65 


Head   Office:     ST.  ANDREW  SQUARE.    EDINBl>RQH. 

Adau  Tait,  Cashier  and  General  Manager. 

London   Oftice:       123.   BISHOPSGATE   STREET   WITHIN 

\Vtt,LiAU  WALutcK,  Manager 
153  Branch  Onoea  throoghout  SeoUaad. 

Banking  Business  of  every  description  transacted.   Accounts  ooefMd  for  Foreign 

"  BilU,  Che«;nes,   and  other  documents  collected.      I>.po.it* 

rec9i\-ed  at  interest  repa).ble  at  sail. 


Correspondents. 
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BANKS. 


LONDON  COUNTY  &  WESTMINSTER  BANK,  LIMITED. 


ESTABIiISHED    IH    1836. 


CAPITAL   £14,000,000  IN   700,000   SHARES   OF   £20   EACH. 
CALLED-UP   CAPITAL  £3,500,000.  |  RESERVE   FUND 


£4,250,000 


HEAD    OFFICE:    41,    LOTHBURY,    E.G. 
LOMBARD    STREET    OFFICE:     21,    Lombard   Street,    E.C. 

WEST    END    OFFICE:     1,    ST.    JAMES'S    SQUARE,    S.W. 
FOREIGN    BRANCH  :     SO,    CORNHILL.    E.C. 


CURRENT   ACCOUNTS  arc  opened  on  the  usual  terms.    Facilities  are  given  Customers  at  any  Branch  for  the  transfer  oi  money  to  or  from  any  other  Branch 
DEPOSIT    ACCOUNTS. — Sums  of   £10  and  upwards  are  received  on  deposit  at  interest,  subject   to  notice  of  withdrawal,  or  by  special  agreement,  in 

accordance  with  the  usual  custom. 
EXECUTOR  and  TRUSTEE  Business  undertaken. 

PURCHASE  AND  SALE  of  Stocks  and  Shares  effected.    DIVIDENDS,  ANNUITIES,  &c.,  received. 
THE  AGENCY  OF  FOREIGN  AND  COUNTRY  BANKS  is  undertaken,  and  every  description  of  Banking  business  transacted. 

fore:xgi«    x>E:pA.x<mMiE:i«>x<. 

CURRENCY  DRAFTS,  CIRCULAR  NOTES  and  LETTERS  OF  CREDIT  are  issued,  and  TELEGRAPHIC  TRANSFERS  made  to  all  parts  of 

the  World. 
APPROVED  FOREIGN  DRAFTS  are  purchased,  and  Collections  undertaken. 
DOCUMENTARY  CREDITS  are  established,  and  every  facility  given  for  the  handling  of  Documents  to  or  from  Abroad. 

THE  OFFICERS  OF  THE.   HANK  ARE  BOVXD   TO  SECRECY. 


STANDARD  BANK  OF  SOUTH  AFRICA,  LTD. 

( Bankers  to  the  Government  of  the  C«pe  of  Good  Hope  and  to  the  Imperial  Gov«minent 
in  South  Africa). 

Head  Office:    lo.    CLEMENTS    LANE.   LOMBARD   ST.,  LONDON,  E.C. 
Hamburg  Agency:  27,  ALSTERDAMM. 
New  York  Agency:    55.  WALL    STREET. 
Over  160  Branches  in  South  Africa. 

Subscribed  Capital ]C6.i94,ioo 

Paid-up  Capital £».548.525 

Reserve  Fund ..    £i,goo,ooo 

BOARD  OF  DIRECTORS. 

Wm.  Reierson  Arbuthnol,  Jr.,  Esq.      j      Rt.  Hon.  Sir  W.  F.  Hely-Hutchinscn 

Sir  David  Miller  Barbour,  K.C.S.L,  P.C.,  G.C.M.G, 

K.C.M.G.  E.  Brodie  Hoare,  Esq. 

Robert  E.  Dickinson,  Esq.  Horace  Peel,  Esq. 

Hon.  Sir  Chas.  W.  Fremantle,  K.C.B.     1       Right  Hon.  Lord  Welby,  G.C.B. 

The  Bank  grants  drafts  on  and  transacts  every  description  of  banking  business  with  the 
Principal  towns  of  the  Cape  Province.  Natal.  Orange  Free  State,  Transvaal,  Rhodesia, 
Nyabalaiid,  and  East  Afric<t.  Telegraphic  remittances  made.  Deposits  received  for  fixed 
per  ods.     Terms  on  application. 

The  Bank's  Circular  Letters  of  Credit  nre  available  all  over  the  world. 

The  Officers  of  the  Bank  are  bound  not  to  disclose  the  transactions  of  any  of  its 
customers.  WTUIJAM  SMART.  London  M^inasjer. 

ENGLISH,    SCOTTISH,     AND    AUSTRALIAN 
BANK,  LIMITED. 

JfXea-d  Offioe — 38)  XLiOsnba.x:*cl  Sii>*ee^«  ES.C* 

Subscribed  Capital £1.078,875    0    o 

Paid-up  Capital 539i437  10    0 

Further  Liability  ot  Proprietors     . .        . .  539,437  10    0 

Reserve  Fund 200,000    o    o 

LETTERS  OF  CREDIT  and  DRAFTS  on  the  Branches  and  Agencies  ot 
the  Bank  in  Australia  can  be  obtained  at  the  Head  Office,  or  through  the  Agents 
of  the  Bank,  in  the  chief  Provincial  towns  throughout  the  Untied  Kingdom. 
REMITTANCES  made  by  TELEGRAPHIC  TRANSFER. 
BILLS  NEGOTIATED  or  forwarded  for  COLLECTION. 
BANKING  and  EXCHANGE  Business  of  every  description  transacted  with 
.^llst^alia. 
^ J.  PATERSON.  Manager. 

THE  UNION  BANK  OF  AUSTRALIA,  LIMITED. 

Established  1837.  Incorporated  1880 

Paid-up  Capital,  £1,500,000.  Reserve  Fund  £1,310,000. 

Reserved  Liability  of  Proprietors,  £3,000,000 

HEAD  OFFICE-      -      -    71,  CORNHILL,  LONDON,  E.C. 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Australian 
States  and  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  recei\ed  for  fixed  periodson  terms  which  may  be  ascertained 
on  application. 

THE     WESTERN     AUSTRALIAN     BANK. 

Established    1841. 
Authorised  CapKal    £200,000    0    0  I  Paid-up  Capital     . .  £17S,000    0    0 

{20,000  Shares  01  jf  10  each)  {17.500  Shares  of  jTio  erfch) 

ReaerveFund  ..    ..£525,000    0    0 1  Reserved  Profits    ..    £15,398    0    0 

Reserved  Liability  of  Bliareholders    £200,000. 

Dratts  issued,  RemittRilces  cabled,  Bills  negotiated  or  collected,  Deposils 
received  for  fixed  periods  at  rates  to  be  ascertained  on  application,  and  ail 
hanking  and  exchange  business  connected  with  Western  Australia  conducted 
through  the  London  .Agents,  The  Banli  of  Adelaide.  11,  Leadenhall  Street,  E.C. 

THE      BANK     OF     ADELAIDE 

(Established  1865.) 

Ciplt     £500,000.    Paid  up  £400,000 

Reserve  Fund  £350,000 

Reserve  Liability  of  Proprietors £500,000 

London  Office — it,  Leadenuall  Street,  E.C. 

BILLS  on  Australasia  purchased  or  collected. 

DRAFTS  issued  and  REMITTANCES  cabled. 

DEPOSITS  received  (or  fixed  periods  at  rates  to  be  ascertained  on  application. 

PERCY  ARNOLD.  Manager. 


£1,276,747 

648,152 

728,595 

71,680 


10   O 

10  O 

O   O 
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THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Office—;!.  Old  Broad  Street,  E.C. 

Subscribed  Capital  

Paid  np         

Uncalled,  including  Reserve  Liability 
Reserve  Fund  and  Undivided  Profits 
REMITTANCES  made  by  CABLE. 
DRAFTS,  LETTERS  OF  CREDIT  and   CIRCULAR  NOTES  issued  upon 

Branches  and  Agents. 
BILLS  on  Australasia  NEGOTIATED  or  sent  for  collection. 
DEPOSITS  RECEIVED  for  periods  and  at  rates  wrhich  may  be  ascertained 
on   application,  and   Banking    Business  of  every  description  conducted 
with  Australia. 

BIRKBECK     BANK. 

Establlahed  1  asi . 
SOUTHAMPTON    BUILDINGS,    HIGH    HOLBORN,    W.C. 

2h    per    cent.    INTEREST 

allowed  on  Deposit— repayable  on  Demand. 

2  per  cent.   INTEREST 

allowed  on  Drawing  Accounts  with  Cheque  Book. 

All  General  Banking  Business  transacted.      Almanack,  with  all 
Particulars,  post  free. — G.  F.  Ravenscroft,  Secretary. 

"         NOTICES^ 

the:  sfrocK:  e:xcha.i«ge:« 

NOTICE. 
MEMBERS  of  tOe  STOCK  EXCHANGE  are  NOT  ALLOWED  to  ADVER 
TISE  for  BUSINESS  PURPOSES,  or  toissuecirculars  to  personsother  than  theif 
own  Principals.  Persons  who  advertise  as  Brokers  or  Share  Dealers  are  Not 
Members  of  the  Stock  Exchange,  nor  in  any  way  under  the  Control  of  the  Com- 
mittee. Members  issuing  Contract  Notes  are  required  to  use  such  a  form  as  will 
provide  that  the  words  *'  Member  of  the  Stock  Exchange,  London,"  shall 
immediately  follow  the  signature.  A  list  of  Members  of  The  Stock  Exchange 
who  are  Stock  and  Share  Brokers  may  be  seen  at  the  Bartholomew  Laoe 
entrance  to  tbe  Bank  of  England,  or  obtained  on  application  to 

EDWARD    SATTERTHWAITE, 
Secretary  to  the  Committee  of  the  Stock  Exchaoge. 
Committee  Room  Stock  Exchange  London   E.C. 
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Passing  Events. 


Another  good  week's  income  was  gathered  last  week 
— viz.,  ^"3,657,203  or  ;^336,203  more  than  was  re- 
ceived in  the  same  six  days  of  last  year.  Most  branches 
o!  revenue  participated,  Customs  yielding  ;^2 10,000 
more  and  Excise  showing  a  gain  of  ;^73,ooo.  Estate 
duties,  too,  furnished  ;^'27,ooo  more  and  income-tax 
provided  an  additional  ^53,000.  Another  ^'io,ooo  was 
drawn  from  the  land  values  tax  and  ;^"4o,ooo  more 
came  from  the  Post  Office,  but  stamps  handed  over 
;£,8o,ooo  less  and  the  land  tax  and  Crown  lands  fur- 
nished, the  one  ;£,"io,ooo  and  the  other  ^30,000  less, 
while  Miscellaneous  receipts  rose  ;^'43,203.  Expendi- 
ture came  pretty  near  balancing  income,  for  the  total 
was  about  ;£,3,587,ooo,  including  ;^"'ioo,ooo  advanced 
to  buy  bullion  for  the  Mint,  so  that  Exchequer  balances 
in  the  banks  gained  only  ^70,531,  and  at  ;£'5,8o7,ooo 
they  are  only  ;^54i,ooo  larger  than  a  year  ago. 

Judging  by  the  speeches  of  peers  and  others,  Mr. 
Lloyd  George  is  on  the  way  to  become  the  most  popular 
political  hero  of  the  hour  in  this  country.  It  is  always 
by  running  the  gauntlet  of  abuse  that  our  politicians 
attain  to  great  celebrity — the  wilder  the  swearing,  the 
more  abusive  the  declamaition,  the  greater  the  celebrity — 
and  already  amongst  the  crowd  no  name  is  so  capable  of 
kindling  enthusiasm  as  that  of  the  Chancellor  of  the 
Exchequer.  He  has  actually,  it  seems,  become  a  danger 
to  be  insured  against  at  Lloyds,  and  according  to  the 
Financial  Times  the  "  risk  "  of  Mr.  Lloyd  George 
being  elected  Prime  Minister  within  twelve  months  was 
quoted  there  at  25  guineas  per  cent,  in  the  beginning  of 
this  week.  A  rumour  seems  to  have  become  current 
in  some  City  quarters  that  Mr.  Asquith  intends  to  re- 
sign— just  one  of  tho.se  fantastic  stories  that  bubble  up 
and  float  around  for  an  hour  or  two  to  be  forgotten.  It 
was  enough  to  start  business  of  insuring  against  Mr. 
Lloyd  George's  chances  of  the  Premiership,  and  that 
the  premium  was  so  high  may  be  taken  as  a  measure  of 
this  eminent  politician's  unpopularity  in  the  City.  He 
will  take  no  harm  by  being  detested  there  in  the  senti- 
mental and  uninformed  way  fashionable  with  us,  no 
more  harm  than  from  the  half-articulate  blasphemjng  of 
the  peers.  We  expect  to  live  to  see  the  gaudy  repre- 
sentatives of  Turtledom  presenling  him  with'  a  gold 
casket  and  electing  him  a  "  freeman." 


Details  of  the  Canadian  budget  show  the  expenditure 
for  the  coming  year  to  be  about  ;^28, 000,000,  or  sav 
;£^27, 800,000,  otherwise  $138,863,200.  This  is  about 
£ri,250,ooo  more  than  the  present  outlay,  but  the  in- 
crease was  to  be  expected,  and  cannot  be  considered 
excessive  in  the  circumstances.  In  any  event,  with 
revenue  increasing  at  the  rate  of  more  than  ;^2oo,ooo 
per  month,  the  Government  is  able  to  look  forward  to 
abundant  means,  and  can  indulge  in  profusions  not 
otherwise  permissible — could  begin  cutting  down  the 
tariff,  for  example.  Of  the  outlay  for  the  coming  year, 
^ 7,650,000,  or  thereby,  is  on  capital  account,  includ- 
'"S  /vS. 400.000  to  be  laid  out  on  the  National  Trans- 
Continental  Railway,  ;^4oo,ooo  for  the  Quebec  Bridge, 
;^500,ooo  for  the  Trent  Canal,  and  ;^4oo,ooo  for  the 
St.  Lawrence  Ship  Channel.  The  consolidated  fund 
charge  is  put  at  j^2o,  135,000,  or  ;^i, 020,000  for  the 
current  year's  appropriation.  Of  this  large  sum 
;^20o,ooo  is  to  pay  [or  the  census.  Outside  the  budget, 
however,  there  appear  to  be  a  number  of  estimated 
outlays  which  must  "be  otherwise  provided  for,  includ- 


'"&  £7501000  for  the  new  Canadian  navy,  or  the  same 
as  was  voted  last  year,  and  upwards  of  ;^3oo,ooo  for 
the  Inter-Colonial  Railway.  Public  works  expenditure 
is  also  put  at  about  ;^540,ooo,  and  presumably  most 
of  these  outlays  will  have  to  be  provided  for  out  of  a 
loan. 


What  they  came  for  has  not  been  granted  to  the 
executive  committee  of  the  Western  Grain  Growers' 
Association,  who  journeyed  to  Ottawa  to  demand  P'ree 
Trade  from  the  Dominion  Parliament  and  Ministry. 
Probably  they  expected  nothing  in  that  way  just  yet. 
What  they  did  was  to  organise  a  demonstration  of  a 
sufficiently  impressive  character  to  bear  fruit  after- 
wards. Meanwhile  some  few  sops  have  been  thrown 
to  them.  Sir  Wilfrid  Laurier  having  promised  legisla- 
tion dealing  with  the  grain  elevator  situation  ;  that  is, 
we  infer,  giving  a  promise  to  erect  Government 
elevators  with  a  view  to  deliver  the  farmers  from  the 
tyranny  of  the  Canadian  Pacific  Railway.  The  depu- 
tation also  received  a  sympathetic  hearing  on  the 
chilled  meat  proposal,  as  well  as  an  assurance  that  the 
Hudson's  Bay  Railway  and  terminals  will  be  built  and 
ot^-ned  by  the  Government.  The  question  of  the 
Government  taking  over  the  railway  administration 
holus-bolus  was  left  in  abeyance,  but  with  these  sweet 
words  and  promises  the  deputation  professed  itself 
satisfied,  and  described  Sir  Wilfrid's  attitude  as 
"  reasonable."  Reciprocity  negotiations  with  the 
United  States  are,  we  gather,  to  be  persevered  with. 


Some  amusing  and  a  few  useful  things  seem  to  have 
been  before  the  Australasian  Chamber  of  Commerce  in 
London  during  the  year  closed  June  30  last,  and  no 
doubt  this  body,  whose  ninth  annual  repwrt  is  before  us, 
fulfils  a  useful  function  in  several  ways,  but  we  should 
really  like  to  know  what  was  behind  the  Hon.  Dr.  J. 
McCall's  motion  to  the  efTect  "  that  in  the  interests  of 
the  trade  of  the  British  Empire,  it  is  desirable  that  a 
trade  mark,  to  be  known  as  the  British  Empire  trade 
mark,  be  established  under  proper  control,  for  the 
purpose  of  distinguishing  products  of  the  various  parts 
of  the  British  Empire."  This  seems  to  us  to  be  one  of 
the  funniest  outcrops  of  the  diseasedly  fashionable 
Imperialism  of  the  present  day  that  we  have  yet  come 
across.  Does  this  distinguished  Colonial  gentleman 
know  anything  about  the  effects  of  the  Trade  Marks  Act 
in  this  country  ?  Merchants  tells  us  that  the  measure 
has  been  more  useful  to  the  foreigner  in  opening  British 
markets  to  him  than  any  other  single  device  ever  hit 
upon.  Who  would  benefit  by  our  "  Imperial "  trade 
mark  ?  Would  India  be  included  ?  Would  it 
guarantee  that  the  manufactures  produced  in  .\ustralia 
should  be  as  good  as  those  produced  in  England,  or  as 
cheap .'     Think  it  over,  good  Dr.  McCall. 


Two  other  zealous  gentlemen,  Sir  A.  F.  Firth  and  Sir 
Albert  Rollit,  contributed  to  the  elaboration  of  anothei 
amendment,  or  motion,  dealing  with  what  is  called 
"  Tariff  Reform."  It  was  of  the  usual  type,  and 
repeats  the  familiar  gag.  "  In  view  of  the  persistent 
protective  policy  adopted  by  other  countries  " — including 
the  AustraJasian  colonies,  of  course,  but  that  is  not 
mentioned — "the  continuous  alarming  increase  of  un- 
employment in  this  country  " — ^is  there  no  unemplojrment 
in  Australia  or  in  bugbear  Germany  ? — "  and  the  neces- 
sity for  widening  our  base  of  taxation  to  meet  the 
increased  national  necessities,"  &c.,  &c.,  &c.  Free 
Trade  ought  to  be  given  up  for  something  else  ande- 
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fined — something  containing  a  "  preference "  for  the 
Colonies,  as  if  they  would  be  any  better  here  under  a 
"  preference  "  than  they  are  under  complete  freedom  of 
trade.  Surely  this  sort  of  thing  is  a  wail  of  defeat. 
Are  the  Colonies  so  extremely  crippled  already  by  their 
senseless  tariffs  that  they  must  fall  back  headlong  upon 
a  quack  remedy  of  this  kind,  which  would  be  worse  for 
them  than  any  known  economic  disease  ?  The  solemn 
wisdoms  of  this  Chamber  had  much  better  give  their 
minds  to  practical  business  and  let  tariff-mongenng 
alone,  so  far  as  the  United  Kingdom  is  concerned, 
lest  its  citizens  become  impatient  with  them^  and  tell 
them  to  find  the  capital  they  want  for  their  innumerable 
schemes  at  home.  Is  it  because  they  are  conscious  of 
having  borrowed  already  much  more  than  they  can 
ever  pay  back  that  they  keep  whimpering  and  wailing 
for  "  preference  "  in  this  fashion  ?  "  Please,  dear  old 
Motherland,  clap  gyves  on  your  flourishing  trade  to 
give  us  a  chance  to  live."    Queer  sort  of  affection  that  ! 


A  paper  of  great  interest  and  suggestiveness  was 
read  at  the  Royal  Statistical  Society  on  Tuesday  after- 
noon by  Mr.  George  Paish,  the  able  and  well-known 
editor  of  the  Statist.  He  dealt  with  the  investments  of 
the  British  people  abroad,  and  we  commend  the  statis- 
tical facts  he  set  forth  to  the  attention  of  everyone  in- 
terested in  the  well-being  of  this  country,  and  above  all 
to  the  ever-elusive  Protectionists.  Space  does  not  per- 
mit us  to  give  many  details,  but  doubtless  the  essay  will 
be  made  available  for  the  general  public  in  one  form  or 
another.  Briefly,  then,  at  the  end  of  the  present  year 
our  investments  in  countries  abroad  will,  according  to 
this  statistician,  amount  to  about  ;^3, 192,000,000,  and 
of  this  total  ;^i, 638, 000, 000  is  invested  in  foreign  coun- 
tries, the  balance  of  p£J"i, 554, 152,000  being  sunk  in 
British  possessions  or  dependencies.  Thus,  were  the 
country  to  be  forced  back  into  the  deadly  grip  of  Pro- 
tection with  "  Preference,"  it  would  mean,  to  begin 
with,  a  penalising  of  more  than  half  the  country's 
foreign  investments.  These  investments  at  the  end  of 
1907  amounted  to  a  total  of  ;^2, 694, 000, 000,  of  which 
rather  more  than  half  was  also  then  invested  in  other 
countries,  and  the  total  revenue  produced  was  almost 
;^i4o,ooo,ooo  per  annum,  or  5.2  per  cent,  upon  the 
capital  sunk.  Would  it  benefit  the  country  in  any 
form  to  have  a  barrier  placed  in  the  way  of  the  commo- 
dities sent  here  by  our  foreign  debtors  to  meet  their 
share  of  this  magnificent  revenue?  We  do  not  think 
so,  and  are  therefore  glad  that  the  danger  of  any  such 
catastrophe  has  been  for  the  present  pushed  back.  The 
country  has  no  more  inveterate  enemies  of  its  well- 
being  than  the  war-mongering,  jealousy-fomenting 
Protectionist  faction. 


Of  the  total  amount  invested  by  this  country  in  India, 
the  colonies,  and  Canada,  Mr.  Paish  puts  ;^372,S4i,ooo 
down  to  Canada  and  Newfoundland  and  ;^30i, 52 1,000 
to  the  Australian  Commonwealth,  another  ;^78, 529,000 
being  credited  to  New  Zealand.  Presumably  these 
totals  include  only  the  public  issues  ;  that  is  to  say  Gov- 
ernment loans,  the  capital  of  mortgage  and  other  com- 
panies, of  banks  and  such  like  held  here,  and  conse- 
quently the  figures  are  minimae,  as  there  is  a  large 
amount  of  private  capital  sunk  in  all  our  foreign  posses- 
sions represented  by  Government  stocks,  quoted  mort- 
gages, and  in  shares.  Against  South  Africa  the  figure  of 
;£^365,399.ooo  is  put,  and  that  also  must  be  near  a  mini- 
mum, were  it  only  because  of  the  enormous  premiums 
at  which  so  many  of  the  South  African  mining  and  other 
properties  are  quoted.  India  and  Ceylon  are  credited 
with  having  the  use  of  ;^365,399,ooo  of  our  money,  but 
that  is  surely  a  good  deal  short  of  the  reality.  Has  Mr. 
Paish  taken  note  of  the  cancellations  of  capital  effected 
through  the  conversion  of  sundry  Indian  railway  stocks 
into  terminable  annuities,  and  has  any  portion  of  the 
British  money  sunk  in  Indian  cotton  and  jute  mills  and 
other  enterprises  escaped  his  eye  ? 


that  is  probably  well  within  the  mark,  and  one  which 
must  have  involved  great  labour  to  arrive  at.  No 
foreign  country,  however,  possesses  so  much  British 
capital  hidden  away  out  of  sight  as  the  United  States. 
On  the  other  hand,  no  country  sends  such  large 
amounts  of  money,  measured  by  any  standard  you 
please,  through  private  channels  home  to  the  mother- 
land, so  that  the  income  of  the  people  of  the  United 
Kingdom,  especially  the  people  of  Ireland,  from  the 
United  States  must  be  far  greater  than  any  available 
statistics  disclose.  Mr.  Paish  gives  Argentina  about 
;^27o,ooo,ooo  of  British  money,  Mexico  nearly 
;£^87, 500,000,  Brazil  nearly  ;^94, 500,000,  Chile  about 
p£,' 46, 500,000,  and  Uruguay  ;^32,ooo,ooo,  while  Russia 
is  credited  with  only  ^38,368,000,  or  much  less  than 
Japan,  to  which  it  is  estimated  that  we  have  lent 
;£^53,705,ooo.  Necessarily  these  totals  must  be  in 
large  part  estimates,  but  Mr.  Paish  has  obviously  be- 
stowed enormous  labour  upon  his  essay,  and  his  posi- 
tion is  such  as  to  give  authority  to  the  statistics  he 
has  now  made  public.  The  truth  is  not  much  other 
than  his  figures  indicate,  and  the  moral  of  the  exhibit 
is  obvious.  Nothing  political  must  be  done  to  injure 
the  owners  of  this  mass  of  capital. 


We  are  still  in  the  silly  season,  it  would  seem,  else 
why  this  fuss  and  waste  of  money  on  telegrams  over 
the  rejected  German  claims  in  South  Africa  arising 
out  of  the  dilapidations  of  the  South  African  War? 
The  whole  amount  involved  is  certainly  less  than 
;^'ioo,ooo,  and  might  very  likely  not  be  ;^25,ooo  were 
they  to  be  sifted  to  the  bottom,  and  even  these  not 
claims  against  England.  But  grave  newspapers,  as 
well  as  the  aeroplane  sort,  head  paragraphs  dealing 
with  this  subject,  "  Anglo-German  Relations,"  and 
correspondents  do  not  scruple  to  hint  that  the  refusal 
of  the  British  Government  to  entertain  these  claims  is 
exciting  an  amount  of  ill-feeling  in  Germany  which 
might  develop  into  an  international  "  incident."  We 
hope  they  are  not  going  to  turn  on  their  Blatchfords 
and  other  purblind  drivellers  to  give  a  new  fillip  to  the 
invasion  scare. 


After  a  long  wrangle,  an  arrangement  with  the  Gov- 
ernment of  Costa  Rica  over  the  settlement  of  its  debts 
would  seem  to  be  imminent.  The  scheme  put  forward 
some  time  ago  under  which  the  "  A  "  bondholders  were 
to  get  75  per  cent,  of  the  amount  owing  to  them  in  new 
bonds,  while  the  "  B  "  bondholders  were  to  receive  65 
per  cent.,  was  rejected,  mainly  because  the  interest  to  be 
paid  began  at  3  per  cent,  and  was  to  stay  at  that  for 
five  years,  rising  afterwards  by  quinquennial  steps  to 
an  ultimate  5  per  cent.  Apparently  the  arrangement 
now  suggested  does  not  alter  the  capital  amounts  to  be 
assigned  to  the  bondholders,  but  the  rate  of  interest  is 
to  be  4  per  cent,  for  ten  years,  and  afterwards  5  per  cent. 
To  this  change  the  Government  of  the  Republic  would 
appear  to  be  expected  to  consent,  and  its  representative, 
Senor  Maximo  Fernandez,  started  for  this  country  in 
the  Maureiania  last  Saturday,  after  signing  the  neces- 
sary documents.  Should  the  Bondholders'  Committee 
meanwhile  receive  a  message  from  the  President  of  the 
Republic  intimating  that  he  accepts  the  terms  arrived  at, 
a  meeting  of  the  bondholders  will  at  once  be  summoned 
to  accept — at  least  we  hope  they  will  accept,  lest  worse 
befall  them. 


Amongst  foreign  countries  our  greatest  debtor  is  the 
United  States,  put  down   for  ;^688,o78,ooo,   a   figure 


It  is  anything  but  a  pleasant  prospect  which  Mr. 
Arthur  Whinney  puts  before  the  creditors  and  share- 
holders in  Ind,  Coope,  and  Co.  In  one  sense  he  has 
comforting  things  to  say.  Business  continues  good, 
having  regard  to  the  disturbance  of  trade  consequent 
upon  the  surrender  of  unprofitable  licensed  houses  and 
the  loss  of  others  owing  to  the  action  of  mortgagees,  but 
the  company  has  been  hit  by  the  new  Finance  Act,  and, 
worst  of  all,  there  were  prior  claims  standing  before  the 
debenture  stock  amounting  originally  to  close  upon 
;^8oo,ooo.  These  consisted  of  mortgages  and  charges 
held  by  persons  in  cases  where  the  properties  had  been 
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acquired  by  the  company  subject  to  such  mortgages, 
and  of  charges  created  by  the  company  on  licensed  and 
unlicensed  properties,  and  on  book  debts  and  other  pro- 
perty of  the  company  not  specifically  charged  to  the 
trustees  of  any  of  the  debenture  stocks  issued,  in  addi- 
tion to  which  there  are  charges  having  legal  priority, 
such  as  arrears  of  beer  duty,  rent  and  mortgage  in- 
terest, rates  and  taxes,  &c.  Happily  these  underlying 
mortgages  have  been  reduced  to  about  ;^3H,ooo,  but, 
on  the  other  hand,  Mr.  Whinney,  under  authority  of  the 
Court,  has  had  to  borrow  ;£'i50,ooo,  "  to  replace  the 
exhausted  working  capital." 


Much  will  depend  on  the  valuation  which  has  had  to 
be  done  twice.  It  is  now  ready,  and  upon  it  will  be 
based  the  proposals  to  be  put  forward.  Great  care, 
Mr.  Whinney  says,  has  been  taken  to  safeguard  the  new 
company  from  taking  over  any  liability  in  respect  of 
property  which  may  be  undesirable  either  as  not  possess- 
ing any  surplus  value  or  of  which  the  earning  capacity 
is  not  commensurate  with  its  capital  value.  All  this 
promises  an  interesting  document,  and  although,  as 
Mr.  Whinney  says,  there  is  undoubtedly  substantial  and 
valuable  business  to  be  preserved,  a  business  in  the 
main  sound  and  capable  in  the  hands  of  a  properly  con- 
structed company,  it  is  to  be  feared  that  existing  share- 
holders are  likely  to  have  little  participation  in  this 
business — unless,  of  course,  reconstruction  is  to  be 
accompanied  by  amalgamation,  as  reports  allege. 
Should  Ind,  Coope's  prove  to  be  one  of  the  businesses 
to  be  gathered  into  the  new  AUsopp  combination,  there 
would  doubtless  be  some  attempt  to  give  its  stock- 
holders a  little  paper  to  found  hope  upon. 


Another  outer  ring  railway  is  projected  for  the  metro- 
polis, and  the  Bill  embodying  the  scheme  is  backed  by 
Lord  Weardale,  Col.  Sir  Douglas  Rawdon  Dawson, 
the  Hon.  Arthur  Stanley,  Col.  Ivor  Philipps,  and  Mr. 
Harry  Mailaby-Deeley,  M.P.  The  proposed  capital  of 
the  new  company  is  ;^'5,500,ooo,  with  power  to  borrow 
;£^i,833,333  by  the  issue  of  debenture  stock,  and  the 
project  is  to  build  a  line  starting  from  the  South- 
western Railway  at  Feltham  and  terminating  at  Til- 
bury, where  it  will  join  the  Port  of  London  Authority's 
Tilbury  Docks  Railway.  It  will  also  have  a  branch  to 
the  Victoria  and  Albert  Docks.  It  will  in  a  manner  be 
little  more  than  a  linking  up  line,  touching  the  Great 
Western  Railway  near  Southall  Station  and  connecting 
with  the  Metropolitan  District,  Great  Central,  North- 
western, and  Metropolitan  Railways  as  it  sweeps 
round;  also  with  the  Midland  Railway  at  Hendon,  and 
the  Great  Northern  and  Great  Eastern  Railways  at 
Southgate,  Tottenham,  and  Ilford.  Details  of  this  pro- 
ject will  be  rather  interesting,  and  at  first  blush  it  looks 
reasonable,  for  London  is  spreading  out  all  along  the 
region  it  would  traverse.  Much  will  depend  on 
whether  a  good  cross-country  service  of  trains  can  be 
maintained. 


An  excellent  production  is  the  United  South  African 
Xmas  Annual,  published  by  the  Central  News 
Agency,  Limited,  of  Johannesburg.  Except  for  a 
"  foreword  "  rejoicing  over  the  consummation  of  the 
hopes  of  many  South  Africans  from  the  time  of  Grey 
onwards,  and  an  article  on  the  City  of  Pretoria,  the 
publication  consists  entirely  of  interesting  photographs. 
These  cover  every  province,  and  include  every  type  of 
scene  from  busy  cities  to  the  mountains,  the  intention 
being  to  show  in  a  more  realistic  manner  than  any 
words  could  do  the  varied  beauties  of  the  L^nion.  The 
selection  of  Pretoria  as  the  subject  of  the  one  special 
article  is  justified  by  that  city  having  been  chosen  for 
the  administrative  capital  of  the  Union  of  South  .Africa. 
In  a  brief  but  sufficient  historical  sketch  it  is  stated 
that  in  i()02  and  subsequent  years  the  sanitary  service, 
the  water,  electric  light,  and  tramway  undertakings 
were  taken  over  by  the  Municipality.  Not  content 
with  that  the  Town  Council  has  determined  to  make 
the  city  worthy  of  its  new  position  by  a  huge  pro- 


gramme of  works  and  permanent  improvements,  the 
cost  of  which  is  estimated  at  ;£,'2,ooo,ooo.  Statutory 
powers  have  been  obtained  to  borrow  this  amount,  and 
half  has  already  been  obtained  by  an  issue  of  4  per 
cent,  inscribed  stock,  redeemable  in  30  years,  while 
the  other  ;£,'!, 000,000  will  shortly  be  offered  to  the 
public.  In  view  of  this  prospective  issue  the  following 
details  are  worth  recording  here.  The  rateable  value 
of  property  within  the  Municipality  is  over  ;^7, 500,000, 
exclusive  of  Government  landed  property  worth  more 
than  ;^'i, 500,000  on  which  the  Government  pays  a 
grant  in  aid  in  lieu  of  rates,  based  upon  the  amount 
which  would  be  payable  at  the  rate  levied  by  the 
Council  for  each  financial  year.  For  the  year  ended 
June  30  the  total  revenue  was  ;^2 17,000,  and  the  ex- 
penditure ;^i87,ooo,  the  difference  of  ;^30,ooo  repre- 
senting profits  on  the  water  and  electric  supply  depart- 
ments and  surplus  on  general  fund  account  after  meet- 
ing a  deficit  on  tramways  which  are  in  a  state  of  transi- 
tion from  horse  to  electric  traction.  Under  the  Local 
Authorities  Rating  Ordinance  the  Council  can  levy  a 
rate  up  to  3d.  in  the  pound  on  the  valuation,  but  ha 
never  levied  more  than  2d.,  and  for  some  time  the 
rate  has  been  only   ijd. 


An  experiment  has  been  undertaken  by  the  Royal 
Dutch  Shell  Petroleum  combination  which  may  have 
far-reaching  consequences.  On  the  19th  inst.  a  new 
tank  steamer  was  launched,  a  vessel  of  1,000  tons 
burden,  which  is  to  be  fitted  with  oil  motors  as  engines. 
Should  the  petroleum  engine  turn  out  a  success,  then 
the  purpose  is  to  build  four  more  vessels,  two  of  i  ,000 
tons  capacity  each,  one  of  4,000  tons,  and  one  of  5,000 
tons.  As  we  have  said  before,  it  is  for  many  reasons 
to  be  hoped  that  the  explosion  motor  engine  will  prove 
a  success  in  ships,  and  that  a  new  era  in  ocean  naviga- 
tion will  begin.  At  the  launching,  Mr.  Deterding,  the 
ruling  spirit  in  the  Dutch-British  combine,  made  some 
interesting  remarks  with  regard  to  the  position  of  the 
oil  war,  the  purport  of  which  was  that  there  is  no  in- 
tention of  knuckling  down  to  the  Standard  Oil  Trust. 
.At  the  same  time  if  peace  on  equal  terms  can  be 
reached  there  is  no  disposition  to  needlessly  continue 
the  war.  In  the  meantime  the  Dutch-English  com- 
bination is  vigorously  extending  its  hold  over  sources 
of  supply  and  also  over  distant  markets.  The  fight, 
if  prolonged,  is  likely  to  prove  extremely  expensive, 
and  we  do  not  think  the  European  interests  are  likely 
to  come  off  second  best  in  the  end.  Indeed,  we  are 
certain  they  would  be  victorious  if  the  Govermnent  of 
this  country  would  only  bestir  itself  and  put  an  end  to 
the  sale  of  low  flash  oil. 


It  is  sad  to  think  that  such  an  overwhelming 
calamity  should  have  overtaken  the  country  as  that 
mine  explosion  near  Bolton,  which  has  caused  the  loss 
of  360  lives.  As  this,  however,  is  the  time  when 
generosity  is  most  in  evidence  of  all  times  of  the  year, 
some  mitigation  of  the  horror  may  be  provided  by  the 
help  given  to  the  families  of  those  swept  away.  The 
explosion  took  place  in  what  is  known  as  the  Yard 
mine  of  the  Pretoria  Pit,  belonging  to  the  Hulton 
Colliery  Company,  and  seems  to  have  been  one  of  th< 
least  foreseen  accidents  of  the  kind  in  modem  day> 
The  mine  is  a  comparatively  young  one,  and  was  con- 
sidered amongst  the  safest  in  the  country.  Mr. 
Brancker,  the  managing  director,  declared  that  he 
thought  it  one  of  the  last  in  which  an  explosion  would 
take  place.  There  had  been  no  shot  firing,  and  there 
was  no  electric  cable  in  the  pit.  So  far  as  he  could 
tell  there  was  nothing  to  explain  the  explosion  but  a 
defective  lamp  or  the  striking  of  a  match  by  a  miner. 
The  mine  was  equipped  with  every  modern  appliance. 
There  is  but  one  mitigating  circumstance — all  the  men 
in  the  lower  levels  of  the  mine  to  the  number  of  about 
440  were  got  to  the  surface  alive. 


A    sensible   communication   on  the  opium  question 
appeared  in  Thursday's  Times.     It  is  valuable  because 
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ol  the  effort  made  to  put  the  facts  fairly  and  without 
passion  before  the  public.  Sentimentalists  of  all 
shades  have  ever  been  prone  to  catch  fire  when  opium 
is  mentioned,  and  the  sympathies  of  everybody  who 
has  looked  into  the  question  must  be  largely  with 
them.  It  has  been  one  of  the  most  lamentable  out- 
crops of  our  connection  with  India  that  the  British 
Government  there  should  have  had  to  depend  so  largely 
upon  the  revenue  drawn  from  sales  of  Indian  grown 
and  prepared  opium  to  the  people  of  China.  This  is 
true,  and  yet  the  difficulties  are  extreme  in  the  way  of 
putting  an  end  to  a  detestable  trade,  fully  as  great  as 
would  present  themselves  were  our  teetotalers  in  this 
country  to  try  to  sweep  away  all  distilleries,  breweries, 
and  public-houses  throughout  the  kingdom  at  one 
swoop.  All  manner  of  interests  have  arisen  in  con- 
nection with  the  trade,  and  chief  among  them  the 
interests  of  the  innocent  Indian  cultivator.  Were  the 
Simla  Government  to  yield  to  the  demands  of  the  ex- 
tremists who  agitate  for  a  complete  stoppage  of  the 
sale  of  the  Indian  drug  to  China  many  hundreds  of 
thousands  of  innocent  cultivators  in  India  would  be 
plunged  into  destitution.  The  best  thing  to  be  hoped 
for  is  that  the  traffic  will  be  gradually  diminished,  as 
arranged  between  the  Indian  and  Chinese  Government 
some  years  ago,  but  even  that  hope  is  not  very  strong 
if  it  be  true,  as  the  writer  in  the  Times  states,  that  in 
some  parts  of  the  Chinese  Empire  the  cultivation  of 
the  opium  poppy  is  extending  and  that  monopolies  are 
even  sought,  if  not  granted,  for  the  production  of  the 
drug  in  China  itself.  Moreover,  and  this  is  a  new 
and  most  important  point,  it  appears  that  the  supply 
of  morphine  preparations  of  opium  imported  by  the 
Chinese  comes  from  London,  so  that  if  we  are  to 
destroy  the  Indian  opium  industry  the  British  manu- 
facturers of  morphine  must  be  laid  by  the  heels  as  well. 
The  problem,  in  other  words,  is  full  of  difficulties,  and 
altogether  incapable  of  an  offhand  solution. 


Rumours  of  a  fusion  of  interests  in  the  Transatlantic 
cable  business  have  been  in  circulation  for  some  time 
past,  and  'they  are  confirmed  by  the  following  official 
announcement: — "A  provisional  agreement  has  been 
entered  into  between  the  Anglo-American  Telegraph 
Company  and  the  Western  Union  Company,  subject  to 
confirmation  by  the  board  of  the  London  company. 
The  principal  conditions  of  this  agreement  are  that  the 
Western  Union  give  the  .'\nglo-American  an  absolute 
and  unconditional  guarantee  of  3!  per  cent,  on  the 
;^7,ooo,ooo  of  capital  in  perpetuity.  The  two  com- 
panies will  continue  to  work  as  distinct  concerns." 
The  preferred  stock  will,  of  course,  continue  to  receive 
6  per  cent.,  and  the  balance  of  the  amount  guaranteed 
will  be  sufficient  to  provide  a  minimum  of  ij  per  cent, 
on  the  deferred  stock.  Last  year  this  stock  received 
25s.  per  cent.,  but  the  year  before  the  dividend  was 
only  8s.  per  cent.,  so  that  the  arrangement  will  doubt- 
less prove  acceptable  to  the  holders.  Perhaps  a  more 
important  consideration  is  the  fact  that  the  Anglo- 
American  has  had  no  footing  outside  New  York, 
whereas  the  Western  Union  owns  a  very  extensive 
system  of  land  lines,  and  the  agreement  ought  to  work 
to  the  advantage  of  both  companies.  All  the  same 
there  may  be  some  regret  that  the  Anglo-American  is 
surrendering  its  independence. 


Sir  Robert  H.  S.  D.  L.  Newman,  Bart.,  of  Mamhead  Park, 
Exeter,  has  joined  the  board  of  directors  of  the  Wilts  and  Dorset 
Banliing  Company,  Umited. 

Mr.  Maurice  G.  C.  Glyn,  of  Messrs.  Glyn,  Mills,  Currie  and  Co., 
has  been  elected  a  director  on  the  London  board  of  the  Liverpool 
and  London  and  Globe  Insurance  Company,  Limited. 

There  is  always  a  good  deal  of  rivalry  at  this  season  with  regard 
to  diaries,  calendars,  &c.,  issued  more  or  less  for  advertising 
purposes.  Among  many  that  have  come  under  our  notice  we  may 
mention  that  Boots,  Ltd.,  issue  a  foolscap  diary,  interleaved  with 
blotting,  which  is  wonderful  value  at  6d.,  and  their  Home  Diary 
and  Note  Book,  and  Pocket  Diary  are  excellent  compilations  in 
their  way.  The  Star  Life  Assurance  Society  issues  handy  covers 
for  Bradshaw  and  A. B.C.  time  tables;  and  handsome  diaries, 
blotting  pads,  calendars,  &c.,  are  provided  by  the  Clerical, 
Medical  and  General,  the  Alliance,  the  National  Mutual,  the 
Yorkshire  Life,  and  others. 


The  German   Invasion    Scare  Once 
More. 

A  curious  psychological  problem  is  presented  in  the 
influence  of  the  Press  on  public  opinion.  In  matters 
political  it  would  appear  to  be  almost  nil.  The  General 
Election  just  concluded  has  shown  the  Protectionist 
newspapers  of  London  to  be  almost  as  impotent  in 
swaying  the  views  of  the  electorate  as  the  similar 
organs  of  Scotland.  Take  away  the  plural  voter,  and  it 
may  be  regarded  as  probable  that  London  would  have 
been  almost  solid  for  Free  Trade.  In  another  direction, 
however,  the  sensational  retrogressive  Press  through- 
out the  country  would  seem  to  have  exercised  an  extra- 
ordinary sway  over  the  sentiments  of  the  average 
citizen  able  to  read  and  write.  From  all  quarters  in- 
formation reaches  us  that  the  fear  of  a  German  invasion 
is  still  active,  haunting  the  minds  of  the  cultivated  and 
presumedly  thoughtful  almost  as  much  as  those  of  the 
ignorant  and  prejudiced.  Visions  of  swarming  and 
armed  Germans,  marching  through  the  country,  shoot- 
ing and  looting  at  will,  disturb  the  rest  of  citizens  and 
obsess  them  during  their  waking  hours.  It  is  phcno- 
nienon  unaccountable  to  us,  because  a  dread  of  this  kind 
seems  to  us  to  imply  almost  inconceivable  cowardice. 
What  can  have  become  of  our  fleet  while  the  German 
one  is  bringing  over  troops,  and  have  we  no  men,  no 
women  even,  amongst  our  forty-five  millions  of  popula- 
tion capable  of  handling  a  gun  and  firing  it?  Has  the 
old  brave  spirit  of  independence  completely  left  us? 
We  do  not  Ijelieve  it,  but  the  people  whose  minds  are 
haunted  with  dread  of  the  Germans  appear  to  ignore 
altogether  our  own  fighting  capacity.  The  assumption 
apparently  is  that  our  fleet,  by  much  the  greatest  in  the 
world,  more  than  twice  as  powerful  as  that  of  the 
German  Empire,  manned  with  the  bravest,  finest  sea- 
men in  existence,  and  furnished  with  all  the  latest  ap- 
pliances science  and  the  inventive  ingenuity  of  man  can 
devise,  would  never  fire  a  shot  or  move  a  yard  to  pro- 
tect our  shores.  Germany  is  to  be  free  to  ship  an  army 
across  the  sea,  to  land  it  and  march  it  where  its  leaders 
order  without  interference,  and  we  shall  all  be  held  up, 
made  to  stand  and  deliver,  those  of  us  who  are  not 
killed.  Pacific  as  the  staff  of  The  Investors'  Review 
is  this  conception  of  the  probable  course  of  events  does 
not  commend  itself  to  it.  We  rather  think  that  were  it 
a  case  of  life  for  life  we  should  do  our  best  to  sell  ours 
dearly,  three  lives  for  one  at  the  least,  and  feel  sure 
that  the  vast  majority  of  our  fellow-citizens  are  of  the 
same  mind,  a  slanderous  Press  notwithstanding.  But 
this  is  clearly  not  the  view  of  the  scared  multitude  who 
look  upon  the  increase  in  the  German  navy  as  a  direct 
menace  to  this  country,  a  signal  of  imminent,  trium- 
phant invasion. 

Let  us  assuine,  then,  that  the  Germans  have  landed, 
have  come  up  the  Thames  to  Sheerness  say,  and  peace- 
fully deposited  half  their  army  on  the  Kentish  shore,  at 
the  same  time  taking  p)ossession  of  Southend  and 
Tilbury  on  the  Essex  side  with  the  other  half,  and  that 
nothing  stands  between  them  and  the  occupation  of 
London,  all  citizens  having  thrown  down  their  arms  and 
taken  refuge  in  the  cellars  of  their  houses,  or  fled  to 
the  woods  and  mountains  by  express  spiecia!  trains, 
and  what  would  it  all  profit  the  Germans?  They  come 
for  "  loot  "  the  ghoul  Press  yaps  ;  how  much  "  loot  " 
do  you  imagine  could  they  get?  Let  us  suppose  that 
they  begin  with  the  City  and  seize  all  the  banks,  includ- 
ing the  Bank  of  England,  the  oflices  of  great  merchants, 
lay  hold  of  everybody,  and  strip  them  of  what  they  find. 
Would  they  get  enough  thereby  to  pay  the  costs  of  one 
week's  campaigning?  Hardly.  If  readers  of  this 
Review  would  turn  back  to  No.  577,  issued  on  January 
23,  1909,  they  will  find  there  a  carefully-thought-out 
estimate  of  the  cost  of  mobilising  the  German  army. 
It  was  compiled  by  a  man  who  knew  well  about  what 
he  wrote,  and  his  computation  was  that  the  cost  of 
putting  a  million  men  on  a  war  footing  would  be  at  least 
^.20,000,000  per  month.  But  that  is  only  the  initial 
cost,  and  Germany  would  require  to  mobilise  far  more 
than  a  million  men  if  the  invasion  of  England  were  to 
be  undertaken,  because  a  great  army  would  have  to  be 
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massed  by  her  upon  the  French  frontier  and  several 
corps  of  observation  placed  along  the  frontiers  of 
Belgium  and  Holland,  to  say  nothing  of  the  swarms 
needed  on  the  Russian  frontier.  A  campaign  of  the 
kind,  in  short,  designed  to  accomplish  the  conquest  of 
the  United  Kingdom  would  involve  the  mobilisation  of 
at  least  2,500,000  human  murderers;  otherwise  while 
(ierinany  was  busy  here  her  surrounding  enemies  on 
the  Continent  would  work  their  will  on  her  own  terri- 
tory. France  would  occupy  her  "  natural  frontier  " 
once  again,  and  Alsace  would  have  no  use  for  its  brand 
new  constitution.  Therefore  the  mere  mobilisation  and 
distribution  of  the  requisite  army  would  probably  cost 
;£,'50,ooo,ooo  per  month,  and  active  operations  may  be 
estimated  to  quadruple  the  mere  initial  cost  involved  in 
bringing  the  men  to  the  colours  and  keeping  them  there. 
Directly  you  come  to  victualling  and  otherwise  supply- 
ing an  army  in  active  campaign,  constantly  on  the  move, 
and  take  to  firing  rifles  and  guns,  money  vanishes  at  an 
incalculable  speed,  and  before  the  Germans  had  been 
three  weeks  here  the  job  on  hand  would  have  run  away 
with  ;^ioo,ooo,ooo  at  the  very  least.  Could  that 
amount  of  "  loot  "  be  secured  in  the  City?  No,  it  could 
not.  The  gold  reserve  of  the  Uank  of  England,  the  till 
money  of  all  the  other  banks,  the  cash  in  the  pockets 
of  the  citizens  and  in  the  tills  or  desks  of  the  merchants 
would  not  produce  anything  like  that  sum,  and  if  the 
German  army  passed  on  to  round  up  the  funk-ridden 
journalists  of  Peterborough  Court,  Carmelite  Street, 
Shoe  Lane  and  I'rintinghouse  Square — catching 
Lord  Hurnham,  Lord  Northcliffe  and  the  rest  of  the 
mighty  ones  in  their  offices — we  fear  they  would  add 
very  little  to  the  total  of  their  booty.  Even  should  they 
proceed  to  pen  in  the  aristocrats  and  plutocrats  of  the 
West-End  and  to  take  from  them  all  their  cash  and 
jewellery,  all  their  plate  and  furniture,  they  would  still 
be  far  short  of  one  hundred  million  pounds  sterling, 
for,  as  Mr.  Norman  Angell  jx)ints  out  very  lucidly  in 
that  excellent  book  of  his,  "  The  Great  Illusion," 
modern  wealth  does  not  consist  in  cash,  in  valuables 
that  can  be  carried  away  like  the  money  stolen  out  of 
one's  pocket.  The  Germans  could  do  nothing  with  the 
securities  which  they  found  in  safes  throughout  this 
great  City,  the  deposits  of  the  banks  would  be  of  no 
use  to  them,  even  if  their  abject  captives  drew  cheques 
for  all  they  had  in  favour  of  their  captors,  for  the  banks 
txjuld  not  honour  the  drafts.  No  wealth  of  that  kind 
can  be  transferred  by  violence,  and  before  a  successful 
and  unresisted  German  army  had  been  a  week  in 
England,  Germany  herself  would  be  ruined.  Her  great 
banks  would  find  themselves  totally  unable  to  provide 
the  funds  necessary  to  continue  the  campaign,  if  they 
ever  got  so  far  as  to  provide  the  means  to  start  it.  That 
is  briefly  what  an  inva.sion  of  England  would  mean,  the 
collapse  of  German  credit  as  a  first  fruit.  To  talk  of  a 
German  army  coming  here  for  the  sake  of  "  loot  "  is, 
therefore,  either  a  manifestation  of  dementia,  or  a  pro- 
duct of  cold-blooded  rascality  indulged  in  to  serve  the 
malign  designs  of  the  Protectionists.  But,  anyway,  it 
is  a  lurid  product  of  the  wild  and  degrading  journalism 
now  in  fashion. 

Why  cannot  people  make  some  effort  to  retain  <hcir 
commonsense?  A  year  ago,  in  dealing  with  a  Daily 
A/ax7ish  outburst  of  Lord  Cawdor's,  we  wrote  as  fol- 
lows : — "Surely  these  ravers  about  Germany,  with 
their  newspapers,  their  Spectators,  their  Times,  Daily 
Mails,  and  the  rest  are  not  all  so  mad  as  «hey  seem,  or 
is  there  "  money  in  the  show  "  ?  Do  they  not  know 
that  the  p^icific  interests  drawing  the  (ierm:in  and  Eng- 
lish peoples  together  grow  in  magnitude  every  year? 
Can  thev  l>e  unaware  of  the  fact  that  the  great  banks 
of  GerjTiany  Mx>rk  hand  jn  hand  with  the  great  banks  of 
the  United  Kingdom,  competing,  indeixi,  but  aIso  help- 
ing in  the  sustenance  of  the  world's  growing  Inisiness, 
and  that  the  pacific  intere.sts.  the  industrial  and  commer- 
cial inter-engagements  of  the  two  nations  are  con- 
tinually lincroasing,  strengthening  influences  that  must 
not  only  prevent  the  outbreak  of  war  between  the  two 
r-.mpires,  but  in  a  few  years'  lime  impel  them  to  .sitand 
together  in  any  great  world  crisis  menacing  to  Euro- 
pean dominance  or  civilisation?     Is  it  wholly  impossi- 


ble to  get  these  estimaJjle  cranks  and  unhappy,  fear- 
demented  ones  to  under.stand  that  (iermany  has  just 
as  much  right  to  the  possession  of  a  great  war  fleet 
a.s  we  .have?  The  very  fact  that  Germany  is  an  empire 
with  foreign  posse.ssions  may,  and  probably  did,  render 
the  creation  of  that  fleet  imperative." 

These  words  were  true  twelve  months  ago,  and  they 
are,  if  possible,  more  true  still  to-day.  So  true  are 
they  that  it  may  be  said  the  batvks  of  Paris  and  London 
could  at  the  very  outset  paralyse  Germany's  power  to 
mobilise  an  army  and  equip  a  fleet  to  invade  these 
shores.  These  banks  have  only  to  cali  in  their  credits, 
now  granted  so  freely  to  the  Germans,  and  the  German 
bank.s  would  be  immediately  crippled,  wholly  unable 
to  raise  a  loan  sufficient  to  pay  for  the  initial  step*  in- 
cideat  to  a  great  naval  and  military  campaign  of  inva- 
sion, (jcrmany  is  not  yet  a  country  of  long-accumulated 
and  stored  wealth  like  England  and  France  ;  it  is  more 
in  (the  position  of  the  United  States,  dependent,  that  is, 
upon  the  credit  given  to  it  and  utilised  by  it  on  the  great 
money  markets  of  Western  Europe.  Even  wealthy 
little  Holland  could  deal  a  blow  at  German  credk  which 
would  go.  far  to  .stop  any  mad  project  of  the  kind,  and 
to  say  this  is  merely  another  way  of  declaring  that  the 
people  of  Germany  have  no  interest  whatever  in 
crippling  or  hurting  in  any  way  this  courrtry  of  ours. 
German  merchants  and  manufacturers  do  more  trade 
with  the  British  Empire  than  with  any  other  territories 
in  the  world,  and  do  it  with  infinitely  less  friction  and 
worry.  Would  that  trade  be  benefited  by  an  invasion  ? 
Could  Germany  force  the  people  here  to  close  their 
factories  and  to  purchase  only  German-made  goods? 
If  they  did,  how  would  they  contrive  to  got  payment? 
The  true  interest  of  modern  nations  in  each  other  lies 
in  tihe  interchange  of  their  commodities,  but  there  can 
be  no  such  anrterchange  facilitated  by  force,  for  the 
power  of  the  one  side  to  offer  its  goods  stops  the  barter. 
You  cannot  compel  even  the  most  abject  of  human 
beings  to  buy  what  he  does  not  want,  nor  can  you 
benefit  by  forcing  goods  upon  him  that  he  cannot  pay 
for.  For  all  that,  the  nightmare  evoked  by  the  ravings 
of  an  abandoned  Press  persists,  and  it  seems  quite 
hopeless  to  dislodge  it  from  the  public  mind.  To  tell 
the  average  citizen  that  in  invading  England,  Germany 
would  inevitably  ruin  itself,  is  apyparently  about  as 
effective  in  clearing  the  ma.sts  away  from  his  mind  as 
it  would  be  to  try  to  melt  a  concrete  wall  by  spitting 
upon  lit.  So  we  suppose  our  yellow  journajists  have 
reason  to  be  proud  of  their  success,  offal  though  k  be 
that  thev  fling  at  us.  But  when  people  come  to  their 
senses  how  profound  will  their  contempt  be  for  those 
who  have  befooled  them. 


Law  Car  and  General. 

Mr.  Justice  Neville,  on  the  petition  of  creditors  for 
£3,260,  has  ordered  the  compulsory  liquidation  of  the 
Law  Car  and  General  Insurance  Corporation.  In  view 
of  all  the  circumstances  there  was  scarcely  any  other 
course  open  to  him,  although  at  a  meeting  of  share- 
holders held  the  same  day  a  resolution  for  voluntary 
liquidation  was  carried  by  a  large  majority  of  proxies. 
The  shareholders  present,  however,  were  obviously  in 
favour  of  more  drastic  measures,  as  the  statement 
made  by  the  chairman  disclosed  a  most  unsatisfactory 
state  of  affairs,  and  feeling  was  very  bitter  about  the 
issue  of  shares  in  March  last,  when  the  company  must 
have  been  insolvent.  All  the  trouble  seems  to  have 
arisen  through  leaving  everything  in  the  hands  of  the 
then  managing  director,  who  seems  to  have  gone  into 
the  marine  insurance  business  with  more  energy  than 
discretion.  It  is  estimated  that  the  loss  on  this  busi- 
ness will  exceed  ;£'ioo,ooo,  and  of  course  the  company, 
having  only  very  slender  reserves,  was  in  no  position 
to  face  a  blow  of  this  kind.  The  accounts  for  the  cur- 
rent year  are  not  completed,  but  in  the  twelve  months 
to  September  30  the  premium  income  amounted  to 
;^344,ooo,  while  the  claims  paid  and  outstanding  came 
to  ;£r442,ooo,  and  expenses,  &c.,  to  ;£r  128,000.  The 
nett  result  of  the  year's  operations  was  a  debit  balance 
of  ;^62,i6o.  '  The  assets  were  estimated  at  ;£!'i  13,000. 
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in  addition  to  which  there  is  uncalled  capital  amounting 
to  ;^i6o,ooo.  It  is  decidedly  a  bad  business,  but  we 
cannot  withhold  a  certain  amount  of  sympathy  from  the 
directors,  whose  only  fault  seems  to  have  been  that 
they  took  too  much  for  granted,  and  relied  too  im- 
plicitly on  their  technical  advisor.  To  that  extent  they 
are  certainly  culpable,  but  it  is  at  least  satisfactory  to 
feel  that  there  is  nothing  worse  behind,  and  they  seem 
to  have  been  misled  as  completely  as  the  ordinary  share- 
holders. All  the  same,  the  issue  of  the  prospectus  in 
March  last,  when  there  must  have  been  some  suspicion 
as  to  the  position  of  the  company,  was  extremely  un- 
fortunate, and  it  is  certainly  right  that  the  whole  matter 
should  be  thoroughly  investigated  by  the  Official   Re- 


Paupers  or  Dependents? 

Quite  a  number  of  agreeable  headlines  have  lately 
appeared  in  the  newspapers  regarding  a  "notable  " — in 
one  case  it  was  entitled  an  "  unprecedented  " — decrease 
in  pauperism.  A  few  statistics  have  followed,  together 
with  some  general  reflections  on  the  great  and  increasing 
prosperity  of  the  country. 

Is  it  not  about  time  that  the  public  should  cease  being 
deceived  by  mere  names  and  should  attempt  to  look  the 
real  facts  in  the  face?  Granted  that  there  has  been 
during  the  past  year  a  slight  decrease  in  pauperism, 
i.e.,  in  the  number  of  persons  specifically  dependent 
on  the  poor  rates  —  even  this  reduction,  as  a  care- 
ful examination  of  the  figures  will  show,  has 
been  more  nominal  than  real — has  there  not  been  a 
tremendous  increase  in  the  number  of  persons  dependent 
wholly  or  in  part  on  the  rates  and  taxes,  although  not 
called  paupers ;  and  is  not  this  number  still  increasing 
rapidly  ?  The  abolition  of  pauperism  would  indeed  be 
easy  to  attain,  if  the  name  only  were  considered,  not  the 
thing.  And  perhaps  it  is  hardly  reasonable  to  blame 
the  public  for  its  readiness  to  be  taken  in  when  members 
of  a  Royal  Commission  have  been  found  perfectly 
ready  to  father  the  same  deception,  and  to  abolish  the 
poor  law  and  pauperism  by  simply  distributing  the 
paupers  among  a  variety  of  other  authorities  and  making 
them  a  burden  on  other  rates  than  the  poor  rate. 

What  are  the  facts  ?  Excluding  the  work  carried  on 
by  the  Public  Health  authorities  in  the  form  of  hospitals 
for  infectious  disease,  there  are  now  four  separate  and 
independent  agencies  engaged  in  relieving  from  the 
public  funds  that  destitution  which  used  to  be  con- 
sidered the  business  of  the  Poor  Law  alone.  Putting 
aside  the  Poor  Law  for  a  moment,  the  largest  of  these 
agencies  is,  of  course,  the  Imperial  Treasury,  acting 
through  the  Excise  officers,  in  the  granting  of  old  age 
pensions.  Up  to  the  close  of  the  last  financial  year  the 
number  of  pensions  actually  being  paid  was  699,352, 
implying  an  annual  expenditure  of  about  nine  millions. 
This" sum  will  probably  rise  to  at  least  twelve  millions 
with  the  removal  of  the  pauper  disqualification  and  with 
the  automatic  increase  of  the  eligible  year  by  year. 

A  second  agency  entrusted  with  the  expenditure  of  a 
considerable  amount  of  public  money,  while  those 
whom  it  assists  are  not  reckoned  as  paupers, 
are  the  Distress  Committees.  There  are  30  such  com- 
mittees in  the  Metropolis,  including  the  Central  Body, 
and  87  in  provincial  towns.  During  the  year  closing 
March  31,  1910,  they  assisted  or  endeavoured  to  assist 
some  80,000  persons,  with  dependents  numbering  over 
230,000.  Their  total  receipts  from  various  sources,  in- 
cluding the  rates,  the  Parliamentary  grant,  and  a  small 
sum     from     voluntary     subscriptions,     amounted     to 

;f256,8i4. 

The  Education  Authorities  are  the  third  agency  at 
work.  They  are  now  engaged  all  over  the  country  in 
providing  free  meals  for  school  children.  It  is,  unfor- 
tunately, not  possible  to  ascertain  either  the  extent  to 
which  this  particular  form  of  relief  is  being  given,  or 
the  total  expenditure.  Such  particulars  are  not 
collected  by  the  Board  of  Education— an  effort 
might  surely  be  made  to  do  so ;  and  it  is  only 
occasionally  in  the  agendas  of  local  authorities  or  the 
columns  of  local  papers  that  the  matter  is  referred  to  at 
all.       From  these  passing  glimpses,  one  fact,  however, 


comes  out  quite  clearly.  The  number  alike  of  meals 
given,  and  of  children  receiving  them,  tends  constantly 
to  increase,  while  the  amount  of  the  payments  collected 
from  the  parents  is  so  small  as  to  be  negligible.*  In 
short,  exactly  those  results  have  followed  which  every 
impartial  student  of  the  question  prophesied  would 
follow.  As  typical  of  this,  we  quote  the  figures  lately 
returned  from  Leeds.  During  the  year  ending  July  31, 
1910,  451,542  dinners  were  supplied,  an  increase  of 
71,887  on  the  number  for  the  previous  year,  while  the 
number  of  individual  children  assisted  rose  from  5,463  to 
6,867. 

We  are  not  discussing  whether  these  three  agencies 
now  working  for  the  relief  of  poverty  are  beneficial  or  the 
reverse.  We  are  simply  emphasising  the  fact  that  these 
three  agencies  are  at  work  and  are  expending  large 
sums  of  public  money — in  the  case  of  the  pensions  the 
figures  run  into  millions —and  that,  so  far  from  being 
surprised  at  a  slight  decrease  in  pauperism,  it  would 
have  been  only  reasonable  to  expect  a  very  marked 
decline. 

Now  for  the  facts.  According  to  the  latest  report  of 
the  Local  Government  Board  the  mean  number  of 
paupers  of  all  classes  receiving  relief  for  the  year 
1909-10,  ending  Lady  Day,  was  923,433,  and  the 
mean  number  for  the  preceding  year  was  920,930. 
No  decrease  here  1  But  if  we  exclude  vagrants 
and  the  insane  from  consideration,  then  we  do  find 
a  slight  reduction.  We  find  that  the  mean  number  of 
paupers,  with  the  exception  of  these  two  classes,  was  in 
1908,  77'2, 346;  in  1909  it  took  a  magnificent  leap  up- 
wards to  793,851,  but  has  proved  unable  to  maintain 
itself  at  such  a  high  level,  and  has  dropped  back  in  1910 
to  790,496.  After  all,  quite  a  creditable  figure,  showing 
an  increase  of  no  less  than  1 8,000  paupers  in  two  years  ! 
This  slight  decline  appears  to  have  continued  during 
the  summer  months,  so  that  in  October  the  Local 
Government  Board  was  able  to  announce  with  pride  that 
in  return  for  an  expenditure  of  nine  millions  in  pensions 
and  large  sums  by  Distress  Committees  and  Education 
Authorities,  the  actual  number  of  persons  in  receipt  of 
aid  from  the  poor  rates  had  declined  by  7  per  10,000  of 
the   population. 

If  we  look  further  into  the  somewhat  scanty  particulars 
provided  in  the  Local  Government  Board  report,  we  find 
that  there  has  been  an  actual  increase  in  the  number  of 
indoor  paupers  and  also  in  the  number  of  abl.e-bodied 
paupers  ;  the  decline  has,  therefore,  taken  place  in  the 
number  of  non-able-bodied  outdoor  paupers.  It  is  not 
difficult  to  infer  that  this  decline  is  attributable  to  a 
certain  number  of  old  people  obtaining  pensions  instead 
of  poor  relief.  As  nearly  48,000  persons  obtained 
pensions  during  the  year,  while  the  decline  in  the  mean 
number  of  paupers  was  only  3,355,  it  can  hardly  be  said 
that  the  country  has  much  cause  for  congratulation. 

As  a  matter  of  fact,  if  the  "  quality  "  of  the  pauperism 
is  considered  as  well  as  its  quantity,  it  is  clear  that  the 
position  is  really  worse,  not  better.  The  transfer  of  a 
certain  number  of  old  people  from  dependence  on  the 
rates  to  dependence  on  the  taxes  is  not  in  itself  a  matter 
of  any  moment ;  but  the  fact  that  this  transference  has 
been  so  nearly  balanced  by  the  increase  of  other  classes 
of  paupers  shows  that  the  tendency  towards  State 
dependence  is  growing,  not  declining.  This  important 
question  of  the  "  quality "  of  pauperism  cannot  be 
properly  considered  until  some  satisfactory  system  of  age 
classification  is  introduced  into  the  pauperism  statistics 
of  the  Local  Government  Board.  But  the  uselessness 
of  estimating  pauperism  solely  by  its  rate  per  1,000  of  the 
population  can  best  be  judged  by  the  valuable  figures 
laid  before  the  Statistical  Society  by  Lord  George 
Hamilton  in  his  recent  presidential  address. 

The  Poor  Law  Commission  found,  as  might  be 
expected,  that  the  fluctuations  in  pauperism  bore  a  very 
close  relation  to  the  cycles  of  expansion  and  contraction 
in  trade  and  industry,  and  that  the  general  trend  of  the 
statistics  could  be  much  more  clearly  perceived  when 
arranged  according  to  these  cycles  than  by  studying  the 

*  In  Birmingham,  during  the  12  months  ending  March  31  last, 
the  total  expenditure  on  school  meals  was  £3,332  2S.  6d.,  of 
which  £6  19s.  4d.  was  recovered  from  the  parents. 
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annual  variations, 
table  :— 


This    is    shown    in    the    following 


Cycles. 

Mean 

Number  of 

Persons 

Relieved. 

Mean  of  the 

Annual  Rates 

per   1,000  of 

Estimated 

Population. 

1871-2  to  1879-80   (nine   years) 
18801  to    1887-S    (eight    yearsi 
1888-9   fo    i«95  6  (eight  years) 
1896-7  to  1905-6  (ten  years)    . . 
1906-7  to  1909. 10    (four    years) 
(cycle  not  completed)   .... 

747.936 
711,625 
694,094 
718,444 

781,236 

31-2 
z6-6 
238 

22-2 
22-23 

Any  way,  says  the  optimist,  cheerfully,  the  proportion 
of  pauperism  to  population  has  not  increased.  But 
look  at  Lord  George  Hamilton's  further  figures  : — 


Men     

Women    

Children  under  i6 
All  classes 


Total 

Number  of 

Population. 

Paupers. 

Census  of  1901 

Cycle  of  1896-710 

Compared 

1905-6  Compared 

with  Estimate 

with  Cycle  of 

for  1875. 

1871-2  to  1879-80. 

Increase  %. 

Inc.  or  Dec.  %. 

+    42'2 

+  184 

+  441 

—    24 

+    21-3 

-  184 

+  34-8 

—    39 

The  decline  in  the  number  of  children  receiving  relief — 
the  most  innocent  class  of  State  dependents — has  been 
actually  counterbalanced  by  the  increase  in  the  number 
of  adult  men  receiving  it. 

Surely  these  are  disquieting  facts.  We  have  not 
attempted  in  this  article  to  discuss  whether  the  particular 
forms  in  which  State  assistance  is  being  given  are  desir- 
able or  not.  Many  will  argue  that  they  are  ;  others  in  a 
more  despairing  mood  will  urge  that  they  are  inevitable. 
A  wave  of  humanitarianism,  it  is  said,  is  passing  over 
the  country.  No  one  is  to  suffer  if  by  the  expenditure 
of  public  money  his  suffering  can  be  prevented.  All  we 
ask  is  that  the  humanitarians  should  pause  a  little  in  the 
course  on  which  they  have  entered,  and  consider  where 
It  is  going  to  lead.  It  is  as  true  now  as  it  was  in  the 
days  of  the  unreformed  Poor  Law,  the  country  can 
have  just  as  many  paupers  as  it  chooses  to  pay  for.  On 
the  same  terms,  it  can  also  have  as  many  honourable  (?) 
dependents.  At  present  these  are  being  multiplied  on 
every  side. 

Yet  in  the  end  the  prosperity  of  the  country  must 
depend  on  the  economic  production  of  wealth,  and  that 
in  its  turn  on  the  labour  men  are  willing  to  put  into  the 
task  on  economic  lines.  It  is  the  self- supporting  who 
are  the  real  asset  of  a  country,  not  the  dependent, 
whether  that  dependency  is  due  to  misfortune  or  fault. 
Is  there  not  real  danger  that  the  national  prosperity 
may  be  checked,  on  the  one  hand  by  diminish- 
ing the  incentives  to  self-support,  and  on  the  other 
by  burdening  production  with  excessive  taxation  ? 
In  humanitarian  anxiety  for  the  unemployed  the  inte- 
rests of  the  employed  are  often  forgotten  ;  in  tenderness 
to  the  dependent  justice  to  the  self-supporting  is  apt  to 
be  ignored.  No  truer  word  was  ever  written  than  this  of 
Lord  George  Hamilton  : — "  In  my  judgment  one  of  the 
main  causes  contributing  to  unemployment  and  conse- 
quent distress  and  destitution  is  high  local  taxation.  To 
make  war  against  destitution  by  a  gigantic  local  expendi- 
ture raised  out  of  the  local  rates  is  a  contradiction  in 
terms.  The  remedy  aggravates  and  intensifies  the  disease 
it  seeks  to  eradicate.  In  the  immense  mass  of  informa- 
tion laid  before  the  Commission  there  is  not  a  particle  of 
evidence  to  show  that  destitution  had  anywhere  been 
cured  or  permanently  relieved  by  a  continuously  heavy 
local  expenditure,  hut  evidence  to  the  contrary  was 
strong  and  consistent." 

The  principle  of  endowing  the  inefficient  at  the  cost  of 
the  efficient  is  one  that  can  easily  be  carried  to  dangerous 
extremes.  For  it  carries  within  itself  the  germ  of  indefi- 
nite expansion  ;  and  every  extension  makes  further  ex- 
tensions appear  not  only  reasonable,  but  inevitable. 


Dundepland  Iron  Ore  Co.,  Ltd. 

While  there  is  life  there  is  hope,  and  this  company 
IS  still  m  the  land  of  the  living  although  the  expenses 
and  discount  on  the  issue  of  its ^200, 100  of  prior  lien 
bonds   actually   aUotted  was   £53,3^2,    so    that   the 
amount  netted  on  the  issue  was  about  ;^i47,ooo,  or 
£73-34  per  bond.     A  year  ago  it  was  decided  that  the 
bonds   should  be   sold   to   subscribers   at  85,    so   th< 
expenses  must  have  been  on  the  splendid — or  was  it 
the  distress? — side.     And  has  any  good  come  of  this 
latest  expensive  luxury?     None  yet;  but  there  is  still 
time  to  hope,  because  the  patient  and  fce-4css  board 
has  power  to  issue  yet  another  ;{i49,9oo  of  these  prior 
lien  bonds,  and,  moreover,  at  the  date  of  the  balance- 
sheet   had   actually  cash   unspent   to    the    amount    of 
£^3,73^-     But    has    no    progress    been    made?      Oh, 
dear,  yes.     The  board  has  been  reconstituted,  the  Re- 
ceiver has  been  discharged,  and  all  fees  paid.    Further- 
more,  the  tests  carried  out  at  Magdeburg  with  the 
Ullrich  separator  have  been  "  most  encouraging,"  and 
three  of  these  separators  are  to  be  installed  at  Dunder- 
land  in  order  that  a  considerable  tonnage  of  "  repre- 
sentative "  ore  may  be  treated  under  working  condi- 
tions "  to  exhaustively  test  the  economic  value  of  the 
plant."    Not  only  so,  but  the  proceeds  of  the  prior  lien 
bonds  sold  have  been  used  to  pay  off  the  creditors,  to 
maintain   the   company's  property,   and  to  carry  out 
further  investigations  as  to  the  concentration  of  iron 
ores.     And   during    the    twelvemonth    ended   Septem- 
ber 30  the  arrears  of  the  cumulative  preference  divi- 
dend increased  by  ;£6o,ooo  to  a  total  of  ;^375,ooo, 
and    costs    of    mine    development    rose  ;^i6,66o    to 
£^95<47^-    But  thanks  to  the  prior  lien  issue  aforesaid 
the  amouriits  due  to    sun<iry  creditors    of    the  incon- 
venient  type,   banking  and  others,   have  been   pulled 
down    ;^io4,3ii,    against    which,    however,   we    may 
place  ;^8i,044,  representing  certificates  of  unpaid  de- 
benture   interest    issued    to    the    holders  of    first    and 
second  charge  debenture  stock  for  soothing  purposes. 
Do  you  not  believe,  then,   that  the  new  process  will 
bring  fortune  to  the  company?     We  do  not,  and  the 
words  of  the  directors  in  their  report  give  us  no  en- 
couragement to  have   more  faith  than  we  ever   had. 
In  view  of  former  flights  of  eloquence    in    the  same 
line,  what  hope  is  there  in  this?     "  It  is  not  possible 
to  speak   with    any  certainty   respecting    the    results 
obtained  in    the   course  of   the   trials,   but,   generally 
speaking,   it  may  be  said  that  such  results  are  of  a 
distinctly  encouraging  character."     What  more  could 
the  board  say,  or  what  less?     The  company's  techni- 
cal adviser.  Professor  Henry  Louis,  is  now  on  the  pro- 
perty studying  results,  and  will  report  soon,  perhaps. 
When    his    and    other   official    reports    are    ready   for 
publication    the    proprietors    will    be    called     together 
again  to  hear  speeches,  and  there  may  be  a  flutter  in 
the  market,   but    Dunderland   as   a  practical,  money- 
making   enterprise   seems    nearer   the    Arctic    regions 
than  ever,   the  more  is  the  pity  for  the  sake  of  the 
many  who  have  been  tempted  by  past  plausibilities, 
and    the   display   of    responsible    names  to    risk  their 
money.     While  waiting  for  the  coming  disclosures  of 
wealth  evolved  it  would  be  interesting  to  know  what 
motives  have  been  prompting  a  certain  bucket-shop  to 
circularise  the    public    offering    Dunderland     shares 
at  1 6s. 


The  Tea  Boomlet. 

As  we  have  noted  week  by  week  for  some  considerable 
time  past,  there  has  been  a  steady  advance  in  the  price 
of  Tea  shares,  and  it  must  be  admitted  that  there  is  a 
good  deal  of  justification  for  the  movement.  But  in 
some  quarters  efforts  are  being  made  to  create  a  small 
boom,  and  that  is  to  be  deprecated,  because  it  is 
certain  to  result  in  serious  loss  to  the  public.  The 
price  of  tea  has  been  rising  from  a  variety  o(  causes,  the 
chief  being  that  production  has  not  recently  kept  pace 
with  the  increase  in  consumption.  The  natural  develop- 
ment of  the  plantation  industry  has  been  retarded,  if  it 
has  not  suffered  an  actual    setback,  by    the  superior 
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attractions  of  rubber  cultivation.  For  a  long  time 
tea  growing  was  not  particularly  remunerative,  and 
only  the  best  situated  and  best  managed  estates 
could  show  much  of  a  balance  on  the  right  side.  Retail 
prices  had  been  cut  so  close  that  there  was  only  the 
smallest  margin  of  profit  for  the  wholesale  merchant, 
and  sometimes  none  at  all  for  the  grower.  The  packet 
trade,  which  to  a  certain  extent  did  away  with  one  or 
two  intermediary  profits,  abolished  the  theory  that  tea 
was  the  most  lucrative  end  of  the  grocer's  business. 
Under  these  circumstances  it  is  not  surprising  that  tea 
planters  eagerly  turned  their  attention  to  rubber  cultiva- 
tion, which  promised  them  much  bigger  profits  long 
before  the  rubber  boom  dazzled  the  speculating  public. 
The  boom  of  course  gave  the  movement  a  great  impetus, 
and  where  the  conditions  were  at  all  favourable,  an  estate 
manager  who  had  not  a  certain  acreage  under  rubber 
■would  have  had  little  chance  of  retaining  his  position. 
Yet  all  the  while  there  were  forces  working  to  the  tea- 
grovers'  advantage.  The  propaganda  for  the  popu- 
larisation of  tea  on  the  Continent  and  elsewhere  was 
gradually  making  headway,  and  Russia,  which  was 
already  a  very  large  consumer,  increased  her  require- 
ments by  leaps  and  bounds,  owing  to  the  improvement 
in  the  economic  condition  of  the  country.  It  is  probable 
also  that  old  age  pensions  here  have  stimulated  con- 
sumption to  a  greater  extent  than  is  generally  supposed, 
as  "  the  cup  that  cheers  "  is  still  the  favourite  beverage 
of  the  poor,  and  the  pension  allows  them  to  indulge 
their  taste  more  freely  than  they  could  before.  The 
result  of  these  combined  influences  is  seen  in  an  advance 
of  from  i^d.  to  ad.per  lb.  in  the  wholesale  price  of  tea  and 
naturally  the  plantation  companies  are  making  more 
handsome  profits  than  they  have  done  for  many  years 
past.  An  advance  in  the  price  of  their  shares  has  there- 
fore a  considerable  amount  of  justification,  and  it  must 
necessarily  be  some  time  before  the  stimulus  to  produc- 
tion begins  to  operate  effectively  on  the  market.  But 
past  experience  shows  that  the  industry  is  subject  to 
many  vicissitudes,  and  the  public  ought  to  be  very  care- 
ful about  following  the  advance  too  far.  Most  of  the 
companies  have  comparatively  small  capitals,  and  it  is 
much  easier  to  buy  at  the  top  than  to  sell  out  when  the 
turn  comes. 


A    Rinking  Spill. 

It  was  reported  the  other  day  that  the  Home  Secretary 
had  advised  one  of  the  London  Borough  Councils  to 
withdraw  a  bye  law  forbidding  roller-skating  in  the 
streets.  Like  some  other  busybodies  whose  zeal  is 
greater  than  their  discretion,  the  Council  in  question 
seemed  inclined  to  dispute  the  ruling  of  the  central 
authority,  and  there  is  the  making  of  a  very  pretty 
quarrel  on  the  question.  We  are  not  much  concerned 
with  that,  but  the  incident  would  mark  the  end  of  the 
rinking  craze,  even  if  there  were  no  other  indications 
that  the  fashion  had  passed.  People  will  not  pay  rather 
fancy  prices  to  go  into  a  rink  when  all  the  gamins  of  the 
streets  are  disporting  themselves  on  roller-skates.  But  a 
year  or  two  ago  scores  of  small  companies  and  syndicates 
were  being  formed  to  exploit  the  amusement,  and  the  ones 
earliest  in  the  field  must  have  made  extremely  hand- 
some profits,  as  the  expenses  were  trifling,  and  the  earn- 
ings, while  the  craze  lasted,  were  splendid.  Now  there  is 
the  inevitable  slump,  and  its  course  may  be  read  in  the 
history  of  the  Premier  Rinks,  Ltd.  This  company  was 
formed  in  July,  1909,  with  a  capital  ot  ;^i 2,000,  to 
acquire  rinks  in  six  comparatively  small  provincial 
towns.  That  was  just  at  the  culmination  of  the  boom, 
when  some  of  the  original  venturers  had  repaid  all  their 
tiny  capital  and  big  dividends  in  addition.  It  was  an 
opportunity  that  the  company  promoter  could  not  miss, 
and  so  the  Premier  Rinks  Co.,  which  was  probably 
overweighted  from  the  start,  raised  its  capital 
first  of  all  to  /'50,ooo  and  subsequently  to  /"  100,000, 
some  of  the  shares  being  actually  placed  at  a  premium. 
The  earnings  were  estimated  in  the  prospectus  at  nearly 
;^i 00,000  a  year,  and  the  then  chaii-man  at  the  statutory 
meeting  stated  that  the  estimates  were  based  upon  the 
actual  experience  gained  in  the  conduct  of  the  first  six 


rinks  opened.  He  was  not  dealing,  he  said,  with  suc- 
cesses obtained  by  other  rinking  companies,  or  "  illusory 
estimates  " ;  he  was  putting  actual  facts  before  them. 
And  if  there  were  any  sceptics,  they  were  routed  and 
confounded  by  the  payment  of  two  quarterly  dividends 
at  the  rate  of  30  per  cent,  per  annum.  But  now  comes 
the  first  annual  report,  and  instead  of  a  gross  income  of 
about  /"i 00,000  a  year,  the  actual  takings  turn  out  to  be 
only  ;^i8,6oo.  There  is  a  loss  on  working  of  ^13,800, 
and  if  preliminary  expenses,  &c.,  are  included,  the  deficit 
is  raised  to  £"25,000.  Even  so,  the  auditors  feel  it  neces- 
sary to  make  the  significant  remark  that  they  will  report 
to  the  shareholders  as  to  how  far  their  requirements  have 
been  complied  with.  It  is  said  that  drastic  changes 
have  been  made  in  the  management,  and  substantial 
economies  effected  in  working  expenses,  but  we  cannot 
see  the  slightest  hope  for  the  shareholders  and  are  in- 
clined to  think  that  the  sooner  the  concern  is  wound  up 
the  better  it  will  be  for  their  interests. 


American  Business  Notes. 

Wall  Street  appears  to  have  found  pleasure  in  its 
contemplation  of  last  week's  credit  show  made  by  the 
New  York  loan  shops  on  the  ground  that  it  was  better 
than  expected.  The  players  are  easily  cheered.  We 
readily  admit  that  the  position,  as  disclosed  in  the 
averagfes,  might  well  have  been  worse,  but  thait  is 
not  to  call  it  good,  and  we  rather  imagine  the  steering 
will  have  to  be  deft  indeed  if  signs  of  distress  fail  to 
emerge  soon.  To  be  sure  the  Associated  Banks  have 
continued  to  shift  the  burden  of  this  loan  on  to  the 
accommodating  finance  trusts  and  over  to  the  London 
market,  but  only  to  the  extent  of  ;£^2, 61 3,000  was  this 
done  last  week.  At  the  same  time  the  shunting  has 
brought  down  the  deposit  average  by  ;^"2,640,ooo, 
while,  thanks  to  greenbacks  alone,  the  cash  held  is 
about  ;^9,ooo  better,  a  recovery  is  brought  about  in 
the  surplus  reserve.  It  is  now  ;^i,40o,ooo,  an  in- 
crease of  fully  ^^648, 000  on  the  week.  This  compares 
with  ;^2,o89,oc)o  a  year  ago,  and  with  ^2,002,000 
two  years  ago.  Therefore  the  market  has  still  room 
to  tack,  although  the  specie  is  again  down  ;^i82,200 
on  the  week,  and  no  gold  has  as  yet  come  over  from 
London.  Of  the  loans  thrown  off  by  the  Clearing 
House  banks  the  State  banks  and  trusts  have  taken 
over  ;^505,400,  thereby  increasing  the  deposit  liabili- 
ties of  these  credit  reservoirs  by  ;£^683,ooo,  their  cash 
reserves  being  also  about  ^27,000  up  through  an  in- 
crease of  ;^sg,ooo  in  the  greenbacks  in  stock,  which 
more  than  offsets  a  reduction  of  ^^32,000  in  the  gold. 

Altogether  the  New  York  lending  establishments 
lost  about  ;^ig5,ooo  in  gold  last  week,  and  their  ad- 
vances— credits  granted  and  stocks  and  shares  held 
off  the  market — still  exceed  the  aggregate  of  their 
deposit  liabilities  by  almost  ;^i8,ooo,c>oo.  At  the  end 
of  1909  deposits  exceeded  loans  by  about  ;^9,ooo,ooo, 
so  that  from  this  point  of  view  the  banks  and  trusts 
are  worse  placed  to  the  extent  of  nearly  ;^27,ooo,ooo. 
That  means  an  increasingly  pressing  necessity  for 
more  European  help.  .Scores  of  new  capital  demands 
are  hanging  over  the  market,  and  New  York  cannot 
satisfy  them.  The  great  banks  of  the  West  might 
perhaps  come  to  the  rescue  to  some  extent,  for  they 
have  great  and  growing  resources,  but  they  may  be 
depended  on  to  do  it  only  on  their  own  terms,  and  in 
any  event  the  principal  support  of  New  York  must ' 
come  from  Europe.  Should  it  not  be  forthcoming  in' 
adequate  magnitude  the  long-pending  liquidation  will  ■ 
have  to  take  its  course.  Finance  can  do  wonders  we 
know ;  the  Yankee  masters  in  the  art  of  simulation 
have  taught  us  more  about  its  powers  of  elasticity 
than  any  other  adepts ;  but  it  cannot  always  and 
continuously  pay  increased  dividends,  conceal  losses 
like  those  caused  by  such  wild  feats  of  super-heated 
credit  as  the  Morgan  Shipping  Combine  and  the  Car- 
negie Steel  Trust,  or  for  ever  make  losses  seem  profits  • 
by  a  manipulation  of  documents  called  securities,  or 
by  wonderworking  feats  in  bookkeeping.  Credit,  in 
other  words,  has  been  utilised  to  consume  wealth,  not 
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to  create  it,  in  the  United  States,  or  at  any  rate  in 
New  York,  more  than  anywhere  else  in  the  world,  and 
one  day  that  must  stop.  Nothing  looks  easier  to  the 
expert  finance  wizard  than  to  give  big  prices  for  any- 
thing and  everything  coveted.  It  is  a  mere  affair  of 
credits  and  book  entries.  The  Patent  Tin  Tack 
Manufacturing  Company's  business  is  wanted  in 
forming  a  hardware  trust,  and  is  worth  $100,000. 
"  I'll  give  $1,000,000  for  it,"  says  the  wizard,  and  he 
does.  He  oi>ens  a  credit  with  one  or  other  of  his  many 
banker  gnomes,  prints  the  required  number  of  shares 
or  bonds,  and  hands  them  over  to  be  pawned,  and  the 
thing'  is  done.  N'o  cash  need  pass,  it  is  all  an  affair  of 
paper  and  book  enitries,  and  the  new  securities  forth- 
with become  a  source  of  "  money  "  in  the  market,  a 
means  of  bulling  and  bearing  for  profit.  For  a  time 
dividends  may  l>e  daslribute<l  by  help  of  credit,  and  in 
spending  them  the  recipients  devour  their  capital.  We 
know  the  kind  of  thing  well  on  tliAs  side  ;  holders  of 
our  Breiwery  securities  can  tell  us  all  about  it  by  dear 
experience  ;  the  Yankees  can  teach  us  nothing.  They 
only  improve  on  our  methods  in  the  megalomaniac 
style,  and  all  wc  have  to  do  now  is  to  avoid  investment 
in  any  of  this  kind  of  papK;r.  There  will  be  tons  of  it 
on  offer  in  the  New  Year.  "  New  paper  for  hard  cash, 
all  crisp  and  eleganitly  engraved,  apply  at  the  WaU 
Street  credit  shops."  Two  writers  in  McClure's  Maga- 
zine calculate  lliat  Mr.  Jas.  J.  Hill  and  his  associates — 
Strathcona,  Mount  Stephen,  and  the  rest — have  made 
or  have  stood  to  make  about  ;^33, 000,000  by  their  deals 
in  ithe  railroad  properties  of  the  St.  Paul,  Minneapolis 
and  Manitoba,  and  Great  Northern  Railroads  alone — 
nett  cost  only  ;^g,ooo,ooo,  stocks  and  bonds  issued 
^42,000,000. 

A  feeling  of  disappoinitment  has  to  be  admitted.  In 
the  end  of  last  week  it  was  announced  that  the  Garry 
Steel  Rail  Mills  of  the  Carnegie  Steel  Trust,  "  the 
largest  and  most  up-to-date  in  the  world,"  have  had 
to  shut  down.  Rails  are  sitill  being  made  in  the  great 
Republic,  we  believe,  but  the  Steel  Trust,  by  refusing 
to  allow  its  price  to  follow  the  natural  course  of  the 
market,  has  lost  the  business,  or  most  of  it.  Now  we 
fully  expected  to  isee  the  news  hailed  in  the  Press  as 
"a  bull  point  "  in  Steel  Common.  It  was  so  easy  to 
"  write  up  "  the  incident — a  much  reduced  "  pay  roll," 
smaller  outgoings  for  pig  iron,  for  fuel,  for  freight, 
nothing  required  for  depreciation  and  wear  and  tear  of 
machinery,  therefore  higher  nett  profits — and  a  bigger 
dividend  next  quarter  day.  The  good,  clever  news- 
paper fellows  have  neglected  their  opportunity,  and  we 
feel  aggrieved.  They  might  liiave  applied  to  The 
Investors'  Review.  We  could  have  undertaken  to 
demonstrate  to  Wall  Street  that  the  Steel  Trust  ought 
to  secure  the  largest  profits  if  it  did  no  work  at  all.  Has 
not  more  "  money  "  been  made  on  the  Wall  Street 
.Stock  Exchange  by  dealing  in  the  stocks  of  the  Trust 
than  by  all  its  furnaces,  rolling  mills,  machine  shops 
and  foundries?  "And  lost,  too"!  Ah!  we  have 
nothing  to  do  with  that.  The  man  who  growls  in  that 
style  must  be  a  rank  outsider  in  the  gamble.  To  see 
that  such  good  news  should  only  have  lifted  Steel 
Common  "  half-a-point  "  or  so  on  W'all  Street  is  fro 
record  a  grievous  disappointment.  Can  Mr.  J.  P. 
Morgan  have  become  tired?  Has  the  Ijenevolent  and 
hunianitiarian  Andrew  Carn<^ie  given  all  his  bonds 
away  to  promote  t>eace  and  goo<hvill  among  men  and 
supply  old  age  pensions? 

It  was  mentioned  last  week  that  the  financial  year 
of  the  United  States  Government,  which  closes  on 
June  30  next,  is  now  estimated  to  end  with  a  surplus 
of  ;^3,i6i,ooo,  but  this  figure  omits  the  requirements 
of  the  Panama  Canal.  .Vdding  these  in,  and  the  pro- 
bable deficit  will  be  about  ^^6, 000,000  ;  hence  the 
necessity  for  early  borrowing  in  order  to  keep  the 
Treasury  out  of  embarrassment  and  to  provide  the 
funds  for  carrying  on  that  stupendous  work.  .\I1  the 
money  required  cannot  possibly  be  found  by  the  old 
method  of  printing  2  per  cent,  guaranteed  Govern- 
ment bonds  and  then  creating  national  banks  who 
would  print  notes  with  which  to  buy  them.  It  is  true 
that  the  note  circulation    of  these  banks    is   stcadilv 


creeping  up,  so  that  on  the  ist  of  this  month  it 
amounted  to  ;6io'. 300.000.  or  ^'4,750,000  more  than 
the  figure  at  the  same  date  a  year  ago,  but  measured 
by  the  necessities  of  the  Panama  Canal  this  is  a 
quite  slow  development,  and  as  it  is  accompanied  still 
by  stagnation  or  slight  declines  in  the  gold  circulation 
it  would  seem  to  indicate  that  there  is  about  as  much 
money  in  the  hands  of  the  public  as  it  can  use.  To 
be  sure  for  many  purposes  a  dollar,  or,  say,  4s.  2d., 
in  the  United  States  is  of  little  more  purchasing  power 
than  a  shilling  is  in  this  played-out  old  country  of 
ours,  and  that  therefore  an  immense  amount  more 
money  is  required  to  enable  the  daily  business  to  be 
transacted,  but  even  so  ;^io,ooo,oco  or  ;£r20,ooo,ooo 
of  new  Panama  bonds  could  not  be  made  the  basis  for 
a  further  inflation  of  the  paper  money  all  in  a  lump 
as  it  were.  The  dollar  might  soon  be  worth  no  more 
than    gd. 

An  explanation  of  the  recent  depression  in  the  New 
York  exchange  is  furnished  by  the  New  York  corre- 
spondent of  the  Financial  News,  who  says  he  has 
learned  that  the  low  exchange  was  due  to  the  sudden 
determination  of  the  directors  of  a  large  finance  trust 
company  in  New  York  to  stop  the  gambling  of  its 
sterling  exchange  manager.  He,  according  to  the 
story,  has  been  "  practically  dominating  "  the  market, 
and  at  the  time  when  the  board  decided  to  stop  him 
was  employing  fully  ;^6,ooo,ooo  of  its  resources  in 
exchange.  It  is  added  that  the  profits  on  this  sort  of 
gambling  did  not  exceed  3  per  cent.,  and  were  there- 
fore insuflScient  to  justify  its  continuance.  The  story 
is  of  interest  mainly  because  of  the  light  it  throws 
upon  the  hollowness  of  New  York's  efforts  to  lay  hold 
of  gold  here.  Gambling  may  sometimes  involve  a 
necessity  to  liquidate  debts  by  the  transmission  of 
gold,  but  you  cannot  gamble  with  success  for  the  pur- 
pose of  laying  hold  of  it  in  defiance  of  the  real  posi- 
tion of  a  nation's  finances  and  trade. 


Continental    Memoranda. 

In  Paris  Rente  is  heavy  and  business  generally  at 
its  lowest  holiday  ebb  upon  the  Bourse.  In  Germany 
the  position  is  much  the  same,  only  there  some  atten- 
tion has  been  given  these  last  few  days  to  German  and 
Prussian  Government  stocks.  These,  in  the  pic- 
turesque language  of  the  bourse  reporters,  the  "  Cin- 
derellas  "  of  the  Berlin  market,  "  have  put  on  their 
ball-room  finery."  In  unpicturcsque  prose  this  means 
that,  having  nothing  else  to  play  with,  the  bourse 
operators  have  dabbled  a  little  in  Government  stocks, 
otherwise  nothing  has  happened  to  be  in  any  way 
capable  of  useful  description.  The  New  York  market 
cannot  get  any  way  on  it,  and  German  bourses  will  not 
revive  until  life  of  some  kind  is  manifested  there,  either 
destructive  or  recuperative. 

Some  newspaper  talk  has  been  going  on  in  Berlin 
relative  to  the  disturbance  of  credit  rates  likely  to  be 
caused  by  the  repayment  pf  the  ;^io,500,ooo  of  5  per 
cent.  Mexican  bonds  on  the  second  of  next  month. 
.\lthough  steps  have  been  taken  to  avoid  disturbance 
to  the  markets,  it  seems  to  be  feared  that  the  transfer 
will  cause  stringency.  Of  the  total  amount,  I)etween 
;^3,5C>o,ooo  and  ;£r5,oc)0,ooo  is  estimated  to  be  held  in 
England  and  ;^2, 000,000  in  the  United  States,  or 
chiefly  there,  Germany  holding  ;£"3,ooo,ooo  to 
;^4,ooo,ooo.  The  handing  over  of  these  sums  should 
produce  only  a  momentary  squeeze  at  the  worst,  for 
the  money  has  already  been  accumulated,  and  the 
moment  it  is  transferred  it  will  be  available  for  lending 
again,  .^t  the  utmost,  therefore,  money  can  only  be 
tight  for  a  few  hours,  and  nothing  else  is  in  sight  of  a 
description  calculated  to  excite  fears  about  rates  for 
the  loan  of  credit  in  the  beginning  of  the  year. 

An  apology  for  Denmark  has  been  put  in  circulation, 
the  finances  of  that  State  having  been  subjected  to  a 
good  deal  of  adverse  criticism  of  late.  Within  the  last 
year  it  has  contracted  three  loans  amounting  to 
_£'s,ooo,ooo  in  all,  but  with  this  amount  added  the  total 
National  Debt  of  the  little  State  is  under  317,000.000 
kronen,  or  ;;{ri7, 162,000.      Forty  years  ago  the  total 
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was   233,000,000  kr.,  so   that   the   increase   in  the  in- 
terval is  less  than  that  of  the  population.       Per  head 
the  debt  has  declined  from  130  kr.  in   1870  to  117  kr. 
in  1910,  and  among  the  fourteen  European  nations  re- 
garding whose  finances  information  is  available,   only 
four  are  less  burdened  than  Denmark,  measured  by  the 
per  head  standard.      These  are  Sweden,   Switzerland, 
Finland,    and    Russia.        Norway's    debt  per  head  is 
slightly  heavier  than  that  of  Denmark,  and  other  Euro- 
pean countries  have  to  bear  debts  varying  from  266  kr. 
per  head  in   Germany   to  561    kr.    in  France.       More- 
over, while  the  debt  has  increased  by  84,000,000  kr.  in 
forty  years,  the  State  assets  have  gone  up  233,000,000 
kr..    State  railways  alone  accounting  for   206,000,000 
kr.,  and  at  the  end  of  March  last  the  assets  of  the 
Danish  Treasury  were  valued  at  700,000,000  kr.,  ex- 
clusive of  war  material,  the  navy,  scientific  and  artistic 
appliances,  and  other  adjuncts  of  the  nation's  wealth. 
Why,  then,  has  Denmark  been  borrowing  money  and 
showing  trouble  in  its  finances?    In  the  two  years  from 
1907  to  1909  there  was  a  deficit   of  ;^i,45o,ooo,   and 
although  1909-10  showed  a  surplus,  it  was  simply  be- 
cause 53,000,000  kr.  had  been  drawn  from  loans.     Re- 
forms had  to  be  carried  through  in  the  finances  of  the 
kingdom,  and  under  unfavourable  conditions,  owing  to 
the  world-wide  credit  crisis  of  1907.     Expenditure  in- 
creased, both  productive  and  unproductive,  for  official 
salaries  rose  by  5,000,000  kr.  per  annum,  and  another 
5,000,000  kr.  went  into  national  defence  last  year.  Rail- 
way   construction,    moreover,    has     cost     the      State 
16,000,000  kr.,  and   help  was  given  by   the  Treasury 
to     other     financial    institutions     to     the     amount    of 
8,000,000  kr.,  while  care  had  to  be  taken  of  the  un- 
employed.      When    all    this    extra    expenditure    was 
accompanied  by  a  diminished  yield  in  the  taxation,  it  is 
easy  to  understand  why  Denmark  should  have  been  in 
trouble.      Already,  however,  the  position  is  improving, 
and   although  further  taxes  will  probably  have  to  be 
found,    because  the   ones    recently   imposed  have  not 
been  so  prolific  as  estimated,   the  people  of  Denmark 
are  quite  able  to  bear  them.       State    and    communal 
taxes  amount  to  only  about  ic  per  cent,  of  the  national 
income,  against  12  per  cent,  in  Germany  and  England 
and  16  per  cent,  in  France,  so  there  is  no  reason  to  be 
afraid  of  the  future  in  Denmark. 

A    less    encouraging    story    comes    from    Portugal, 
through  German  sources.        The  Frankfurter  Zeitung 
has  been  turning  its  keen  eye  on  that  country,  and  finds 
the  aspect  black.     The  "  glamour  weeks  "  of  the  revo- 
lution are   over  and   every  day  seems  to  increase  the 
difficulties  of  the  new  Government.     The  Cabinet  itself 
is  for  the  most  part  composed  of  square  men  in  round 
holes,  and  there  is   a  want   of  discipline   in  the  army 
which  threatens  to  disturb  the  public  peace,  while  all 
manner  of   claims  are  being  raised  against  the    new 
rulers  for  compensation,  rewards  for  services  rendered 
or  alleged  to  be  rendered,  and  so  on.     Worst  of  all,  the 
masses  of  the  people  are  disappointed  because  the  extra- 
vagant promises  held  out  to  them  have  not  been  ful- 
filled.   Many  believed  that  the  halcyon  days  had  arrived 
when  no  one  need  work,  and  when  life  would  be  a  dream 
of  pleasure.     The  fact  that  life  and  work  remain  much 
as  under  the  monarchy  breeds  discontent.     All  this  was 
to  be  expected  and  much  more.        Time  would   have 
mitigated  the  chagrins,  and  the  new  order  would  gradu- 
ally have  been  slowly  consolidated  had  the  Government 
not  been  confronted  by  the  pitiful  condition  of  the  public 
Treasury.     The   debt  of   Portugal  is  heavier  than  the 
nation  in  the  present  state  of  its  development  can  bear, 
and,  whether  the  postponed  elections  turn  out  favour- 
able to  the  party  now  in  power  or  not,  the  question  of 
a  readjustment  of  the  debt  burden  will  have  to  be  man- 
fully faced  at  no  distant  date.      Better  make  an  arrange- 
ment with  the  creditors  now  on  such  a  basis  as  would 
enable  the  country  to  recover  tone  and  make  progress 
than  wait  until  complete  default  is  in  sight. 

Few  new  loans  are  being  mentioned  just  at  present, 
but  several  projects  are  getting  ready,  and  an  issue  of 
bonds  for  building  the  Podolian  Railways  will  probably 
be  made  next  month  in  France.  The  total  amount  will 
be  ^^2,080,000,  and  the  Russian  Government  will  cover 


the  issue  with  its  guarantee.  It  is  not  to  be  a  public 
issue  apparently  ;  the  bonds  will  simply  be  sold  over  the 
counter  to  the  public,  as  was  the  case  with  the  South- 
East  Railway  bonds  last  year. 

There  is  also  a  project  afoot  for  building  a  railway  in 
the  Crimea,  and  this  is  to  be  an   English   enterprise. 
English  engineers  acting  on  behalf  of  a  capitalist  group 
here  are  surveying  the  coast  in  order  to  locate  the  line, 
and   arrangements  are  in  progress  to  carry  out  their 
plans.     That  also  will  be  a  comparatively  small  matter. 
Nothing  really  new  can  be  said  about  the  position  of 
the  petroleum  war.      Some  days  ago  a  conference   of 
representatives  of  petroleum  refiners  was  held  in  Berlin, 
but  the  only  result  was  a  resolution  to  increase  the  com- 
mittee by  several  new  members.      Negotiations  with  the 
unadhering  refiners  are  to  be  continued.      Last  week  it 
was  reported  that  the  German  distributing  company  had 
been  snapped  up  by  the  Standard  Oil  people,  and  now 
the  Amsterdam  story  is  that  the  Royal  Dutch  Company 
is  the  purchaser.       Probably  enough  there  is  no  buyer 
yet  at  all.     Meanwhile,  the  new  English  company  has  to 
all  appearance  got  a  strong  hold  of  the  Hungarian  oil- 
fields,  and   in  other  directions   efforts  are  unceasingly 
made  to  bar  the  way  of  the  Yankees  to  a  world  mono- 
poly in  the  supply  of  this  commodity.     A  new  Austrian 
company,  for  instance,  has  been  formed  with  a  capital 
of  1 ,000,000  kr  to  handle  for  export  the  products  of  a 
group  of  Galizian  and  other  Austro-Hungarian  refiners. 
Progress   in  exchange  of   views   goes  on  regarding 
the  Indo-European  Railway  project.     It  is  as  yet  a  long 
way  off  realisation,  but  we  see  no  reason  why  success 
should  not  be  attained  with  a  little  perseverance.     We 
have  already  given  some  particulars  regarding  the  pro- 
posed route,  but  it  may  be  added  that  the  distance  be- 
tween London  and   Bombay  will  be  reduced  to  about 
5,500  miles,  and  the  whole  journey  can  be  accomplished 
in  about  a  week.     Of  this  length  2,300  miles  odd  will 
pass    through    Russian    territory,    about    1,000    miles 
through  Prussian  territory,  and  say  270  miles  through 
Beluchistan.      It  will  be  a  great  triumph  for  the  pacific 
forces  in  modern  civilisation  when  this  undertaking  is 
put   in  hand  and    accomplished.     It  should  also  be  a 
powerful   factor  in  the  regeneration  of  Persia.       We 
hope,  therefore,  that  the  Russian  Minister  of  Finance, 
who  is  zealously  interesting  himself  in  the  scheme,  will 
be  able  to  get  the  international  financiers  to  back  him 
up.     Certainly  there  ought  to  be  no  opposition  in  this 
country,  for  the  line  should  be  of  great  benefit  to  our 
Indian  dominions,  opening  up  new  outlets  for  their  ex- 
ports and  otherwise  helping  in  bringing  the  people  of 
India  into  closer  touch  with  European  civilisation. 

It  is  announced  that  the  Ottoman  Government  in- 
tends at  an  early  date  to  contract  a  loan  of  ;^2, 320,000 
in  order  to  build  a  State  railway  from  Pendermark  to 
Soma. 

M.  Leboucq  is  displaying  commendable  zeal  in  his 
advocacy  of  a  maritime  canal  from  Paris  to  Rouen,  and 
has  issued  a  pamphlet  of  forty  pages  to  expound  his 
views.  Already  he  has  received  the  adhesion  of  227 
Deputies.  The  principal  points  touched  upon  are  that 
this  canal  connecting  Paris  with  the  sea  would  be  a 
safety  valve  for  the  River  Maine,  and  would  be  one 
of  the  means  of  protecting  Paris  against  floods  in  the 
Seine.  Moreover,  were  Paris  made  an  ocean  port 
through  this  canal,  it  would  at  once,  the  writer  con- 
tends, become  a  great  centre  of  commerce.  Almost  all 
great  European  capitals  are  situated  on  navigable 
rivers,  if  not  on  the  sea.  Best  of  all,  the  scheme  pro- 
posed would,  it  is  alleged,  cost  the  State  nothing,  and 
would  endanger  no  private  interests.  Thus  there  is  no 
material  or  moral  objection  to  the  plan.  That  is  the 
contention,  and  unless  there  can  be  some  objection  of 
which  we  do  not  know,  we  should  be  inclined  to  endorse 
the  proposals,  especially  as  something  must  be  done  to 
protect  Paris  from  a  recurrence  of  the  floods  it  ha^, 
suffered  from  so  cruelly  in  1910.  ^1 

The  registered  offices  of  the  Angela  Nitrate  Company,  Limited, 
and  the  Santa  Catalina  Nitrate  Company,  Limited,  have  been 
removed  to  50-51,  Lime  Street,  E.C.  8   .c3ia.3. 
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The   Week   in   Mines. 

There  was  very  little  going  on  at  any  time  this  week, 
and  after  the  first  day  or  so  all  serious  attempts  at 
business  were  given  up.  We  are  not  likely  to  see 
much  revival  until  the  present  year  has  run  its  course, 
and  events  are  not  shaping  in  a  way  that  encourages 
hopes  that  the  New  Year  will  witness  a  re-awakening 
of  public  interest.  The  market  has  had  quite  a  number 
of  disappointments  during  the  last  few  months,  and 
the  Crown  Mines,  Nigel  and  Premier  announcements, 
referred  to  below,  all  coming  on  one  day,  made  dealers 
look  rather  glum.  It  is  obvious  that  the  labour 
shortage  is  acute,  thanks  largely  to  the  growing  re- 
quirements of  the  mines,  and  the  demand  for  labour  in 
other  directions ;  without  doubt  the  mines  are  faced 
with  a  serious  problem.  A  good  many  dividend 
announcements  have  been  made,  and  on  the  whole  gave 
satisfaction.      The  Knight  Central  is  a  newcomer. 

Gold  and  Finance  Shares. 
As  a  rule  movements  have  been  quite  insignificant, 
and  on  balance  prices  are  much  as  they  were  at  the  end 
of  last  week.  Nigel  declined  further  when  the  state- 
ment regarding  the  position  was  issued,  and  the  re- 
duction in  the  dividend  led  to  a  few  sales  of  Crown 
Mines.  West  Rand  Consols  were  assisted  by  some 
bear  covering,  Ferreira  were  rather  better  and  Gold 
Trusts  had  a  rise,  the  good  showing  made  by  the  Gold 
Mines  Investment  fostering  hopes  of  an  increased  final 
dividend. 

Rhouesians  and  Diamonds. 
Rhodesian  shares  maintained  their  position  rather 
well.  Tanganyikas  have  been  a  better  market  since 
the  meeting,  the  statement  of  the  managing  director 
leading  to  a  considerable  amount  of  bear  closing. 
Zambesias  have  strengthened  in  sympathy.  Buck's 
Reef  were  not  helped  by  a  2S.  dividend,  but  things  like 
Giants,  Enterprise,  Shamva  Mines,  Gaika  Gold  and 
Thistle  Etna  encountered  a  small  inquiry.  News  came 
from  the  Selukwc  of  the  striking  of  a  fresh  reef,  and 
the  market  disgustedly  put  the  shares  up  is.  It  was 
only  the  other  day  that  letting  on  tribute  was  recom- 
mended, as  further  outlay  on  development  was  not 
justified.  The  market  says  it  has  had  enough  of  this 
sort  of  thing.  In  the  Diamond  division  the  principal 
event  was  the  relapse  in  Premier  deferred  in  connection 
with  the  suspension  of  the  dividend.  The  other  lead- 
ing shares  were  steady. 

Australasians  and  West  Africans. 
There  is  practically  nothing  to  be  said  concerning 
these  sections.  Broken  Hills  have  been  quite  idle,  and 
there  were  no  important  changes  in  the  West  Australian 
section.  The  Bullfinch  group  moved  rather  aimlessly, 
and  interest  in  the  new  field  appears  to  be  dying  away 
as  quickly  as  it  sprang  up.  Ivanhoe  and  Kalgurli  rose 
a  little.  West  Africans  were  a  shade  harder  here  and 
there,  with  some  inquiry  for  Prestea  "  A." 

Copper,  Tin  and  Miscellaneous. 
Copper  shares  made  a  good  start,  an  all-round  im- 
provement taking  place  in  leading  shares.  In  many 
cases  the  gains  were  retained  to  the  end,  but  Rio 
Tintos  and  the  .'\merican  shares  relapsed.  Tin  shares 
scarcely  stirred.  In  the  Miscellaneous  division,  Mexico 
of  El  Oro  have  shown  a  good  deal  of  fluctuation,  but 
continued  to  tend  upward.  The  requisition  meeting 
ended  in  the  resignation  of  certain  members  of  the 
board,  as  might  have  been  expected  in  view  of  the 
voting  strength  of  the  respective  parties.  Esperanza 
were  bettor,  but  Camp  Bird  lost  an  early  rise.  Indians 
were  inclined  to  be  firm,  and  one  or  two  Russians  im- 
proved. 

The  National  Provincial  Bank  of  F.ngland,  Limited,  has  opened 
a  branch  at  2,  Moorland  Road,  Durskm,  and  a  sub-branch  at 
10,  Dover  Road,  Walmer. 

City  of  Yokohama  5  per  cent.  Sterling  Bonds  for  /716,500.— 
Notice  is  given  that  the  coupons  due  J.inuary  5.  1911,  will  be 
paid  by  the  Yokohama  Specie  Bank,  Limitetl,  120,  Bishopsgate 
Street   Within,    EC. 


MINING     NEWS. 

••  Frank  and  unbiaised  answers  are  given  to  all  questions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  Out 
Shilling  Jor  each  question  asked.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  mikout  first  coniuJling 
the  Investors'  Review. 

Cbown  Mi>fES.— Thi»  tiodertaking  aupplies  one  of  the 
numerous  disappointments  that  have  recently  overtaken  the 
Kaffir  Circut.  It  may  be  recalled  that  when  the  fusion  of  the 
numerous  companies  lorming  the  present  undertaking  was  under 
consideration  a  dividend  of  130  per  cent,  per  annum  was  fore- 
shadowed, and  for  the  two  half-years  to  the  end  of  June  distribu- 
tions at  this  rate  were  forthcoming.  But  it  was  known  that  the 
monthly  profits  have  fallen  short  of  the  amount  required  to 
maintain  the  dividend,  and  probably  little  surprise  will  be  felt 
that  for  the  past  six  months  only  55  per  cent,  will  be  forth- 
coming.  The  directors,  in  an  explanatory  statement,  point  out 
that  it  has  been  thought  wise  to  reduce  the  dividend  u  the 
restricted  operations,  especially  about  the  beginning  of  the  year, 
have  resulted  in  profits  falling  short  of  anticipations.  The 
general  outlook  is  said  to  be  very  encouraging,  and  there  should 
be  a  considerable  increase  in  the  present  tonnage  output  in  a  few 
months  when  the  arrangements  for  the  double  stage  hoist  at 
No.  7  (Langlaagte  Deep)  shaft  and  the  elecuic  power  plant  will 
have  been  completed.  The  position  should  be  further  improred 
in  the  later  months  of  191 1,  after  the  South  Rand  shaft  has  been 
sunk  to  Its  full  capacity.  It  is  expected  that  this  shaft  will  com- 
mcnce  supplying  ore  to  the  mill  about  September,  1911,  and  the 
quantity  hauled  through  it  will  then  steadily  be  increased.  The 
new  160  stamp  mill,  which  is  in  course  of  erection  near  the 
South  Rand  shaft,  will  be  completed  abdut  the  middle  of  next 
year.  Development  work  during  the  eleven  months  ended 
November  30  has  exposed  reef  of  encouraging  value.  Ore  re- 
serves have  been  largely  augmented,  and  their  average  grade  has 
been  raised. 

Nigel  Gold  Mining.— The  faU  in  the  value  of  Nigel  shwM 
is  the  most  serious  incaden*  that  the  South  African  mAniti^ 
market  has  lately  been  called  ufwn  to  face.  In  llw  last 
quarterly  report  it  was  pointed  out  that  the  iuufficiency  of 
native  labour  had  been  somewhat  serious  during  the  laat 
two  months,  the  mine  being  about  700  boys  short  of  the  neces- 
sary complement.  Unfortunately  matters  have  since  become 
worse,  and  for  the  last  few  months  the  boys  available  have 
been  somothdng  like  50  per  cent,  below  the  mine's  require- 
mentfl.  Little  development  is  being  done,  the  manager  find- 
ing it  impossible  with  the  labour  at  his  disposal  to  keep  the 
whole  works  in  full  operation,  and  he  was  forced  during 
November  to  hang  up  20  stamps  and  stop  the  tube  nrill.  Air 
dirills  for  atoping  .purposes  have  been  resorted  to,  the  grade 
of  ore  has  decreased,  costs  have  gone  up,  and  profits  <v>wn. 
The  November  profit  lately  announced  was  ^3,000  below  wtiat 
may  be  considered  ithe  normal  figure.  No  stibstantial  ameliora- 
tion of  the  position  is  looked  for  until  Ae  end  of  Febniaiy 
at  the  earliest,  and  even  with  a  full  complement  of  "  boys"  the 
manager  ia  doubtful  if  the  mine  will  give  returns  in  firtar* 
equal  to  those  of  past  years.  Tlhia  seems  to  point  to  sooie 
impoverishment  of  the  ore,  especially  as  the  manager  has  ex- 
pressed  the  opinion  Ijiat,  as  has  previously  happened  in  the 
mine,  future  develcxpment  may  at  any  time  disclose  conditions 
more  favourable  than  exist  at  present.  In  view  of  the  small 
develo(pinent  done  during  the  recent  months  and  the  nnrriwiry 
Oipening  uip  of  ihe  large  area  of  unexplored  ground  as  aooo  aa 
labour  conditions  .permit  the  directors  have  decided  not  to 
declare  a  divodend  at  present.  The  property  is  situated  in  the 
Heidelberg  district,  wfiere  the  reefs  have  not  the  same  consist- 
ency as  those  of  the  Rand. 

Premier  (Transvaal)  Diamonp. — Shareholders  of  this  com- 
pany are  not  having  the  best  of  luck.  The  postponement  of  the 
dividend  on  the  deferred  shares  at  the  time  of  the  last  Yankee 
bankruptcy  will  doubtless  be  fresh  in  memory,  and  now  share- 
holders are  confronted  with  a  similar  disappointment.  A  cable- 
gram has  just  been  received  from  the  head  office  in  Johannes- 
burg stating  that  the  results  for  the  year  ended  October  31  would 
permit  of  a  declaration  now  of  a  cs.  dividend  on  the  deferred 
shares,  but  the  very  serious  scarcity  of  labour  and  the  some- 
what reduced  yield  per  load  during  the  last  three  months  have 
decided  the  directors  to  adopt  the  provident  and  cautious  policy 
and  to  suspend  the  declaration  of  a  dividend  for  the  present.  It 
is  hoped  that  the  adverse  situation  will  soon  mend,  but  the  turn 
of  events  is  extremely  disappointing.  No  wonder  the  shares 
have  lost  a  sovereign  during  the  last  few  weeks. 

Glynn's  Lydenbubc. — The  results  secured  during  the  twelve 
months  ended  JtUy  31  last  were  very  similar  to  those  of  the 
preceding  year.  'The  ore  treated  amounted  to  32,155  tons,  an 
increase  of  1,078,  and  the  hagfaest  ever  crushed.  Yield  per 
ton  fell  oS  2S.  7.5350.,  but  it  was  sUcfatl^  better  than  the 
average  of  the  past  five  years,  and  the  aecbne  is  partly  offset 
by  a  sa\-ing  of  is.  5.395d.  in  the  working  costs.  The  otstribti- 
tion  to  the  shareholders  again  conies  to  25  per  cent.,  and 
brings  the  aggregate  since  the  inception  of  the  company  to 
215  per  cent,  or  /36o,886.  Value  of  the  gold  won  was  ^(^87,060, 
the  working  profit  was  /52,a83,  and  tfie  total  oett  income 
^54.880.  After  meeting  »e  dividend  payments  and  ptovid> 
ing  jf  12,607  for  capital  expenditure  on  mine  deivelopinent  uid 
equipn-ent  the  balance  carried  forwaid  is  reduced  fzKjm 
;fi6,oa8  to  ;^io,ioo.  At  the  recent  meeting  of  the  cotapaajr 
the  dhainrwn  referred  to  two  causes  of  laboor  shortage.  On* 
was  the  restarting  of  work  by  the  Govenunent  on  1M  SeMi 
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Railway,  whidh.  is  passing-  through  the  Kaffir  country  at  the 
foot  of  the  Drakensiberg  Range,  from  whidh  the  mane  has 
hitherto  drawn  its  chiief  supply;  another  is  the  demand  for 
labour  on  1!he  part  oi  the  Government  in  connection  wath  the 
shortening  and  improving  of  the  transport  road  from  Velapruit 
to  itihe   mines. 

Sheba  Gold  Mining.— The  nett  outcome  of  the  operations 
for  the  year  ended  June  30  last  is  a  profit  of  £1,872.  That  is 
not  a  very  startling  result,  but  it  i.s  a  material  improvement  on 
the  performance  of  the  two  previous  years,  and  the  total  credit 
to  profit  and  loss  account  now  stands  at  ;£i  0,294.  Ore  milled 
was  40,750  tons,  and  the  average  value  of  the  ore  was  8.«» 
dwts.  per  ton,  being  an  improvement  of  no  less  than  2.71 
dwts.  over  the  previous  year.  Average  working  costs,  exclu- 
sive of  expenditure  on  special  development,  amounted  to 
253  ii.66d.  per  ton.  The  policy  of  concentrating  work  on  the 
most  promising  portions  of  the  property  appears  to  have  been 
justified,  as  although  less  work  was  done  than  m  previous  years 
the  results  obtained  have  been  more  satisfactory.  During  the 
early  months  of  the  present  year  development  was  retarded, 
owing  to  the  shortage  of  labour,  but  in  October  work  on  the 
Insimbi  shaft  was  resumed,  and  will  be  continued  down  to  the 
7th  level  as  speedily  as  possible.  The  footage  sunk  during  the 
month  exposed  payable  values  throughout.  Milling  operations 
commenced  at  the  Rosetta  property  on  June  i,  and  from  that 
date  to  November  30  last  11,062  tons  were  treated,  producing 
3,171  ozs.  of  fine  gold,  equal  to  5.7  dwts.  per  ton.  Working 
costs  averaged  about  i6s.  id.  per  ton,  and  the  profit  is  thus 
about  8s.  3d.  per  ton.  The  company's  proportion  for  the  period 
amounted  to  ;^2,283.  Since  the  close  of  the  financial  year  the 
position  has  been  improved  by  the  monthly  profits  earned. 

Vaal  River  Goldfields. — Shareholders  are  informed  by 
circular  that  crushing  operations  are  expected  to  commence  at 
an  early  date,  also  that  developments  during  the  last  two  years 
leave  no  doubt  in  the  minds  of  the  directors  that  the  mine  will 
prove  to  be  a  payable  proposition.  The  directors  are  anxious  to 
conduct  operations  on  a  considerable  scale  both  as  regards 
crushing  and  development,  but,  of  course,  this  means  that  addi- 
tional capital  must  be  provided.  It  must  be  considered  an 
encouraging  circumstance  that  the  Oceana  Consolidated  has 
agreed  to  take  over  the  entire  management  of  the  company  as 
this  points  to  a  certain  amount  of  confidence  in  the  future.  A 
new  company  will  be  formed  with  a  capital  of  ;^35o,ooo  divided 
into  2,800,000  shares  of  2s.  6d.  each,  and  of  these  1,400,000  will 
be  allotted  to  present  holders  giving  share  for  share.  The  re- 
maining 1,400,000  shares  will  be  credited  with  is.  gd.  paid, 
leaving  a  liability  of  pd.,  and  will  be  offered  to  existing  share- 
holders. The  issue  will  be  underwritten  for  a  commission  and 
brokerage  aggregating  10  per  cent.,  so  that  a  cash  capital  of 
;f52,5oo  is  assured.  The  amount  available  for  working  capital 
will  be  ;^4o,25o,  and  the  directors  strongly  recommend  the 
scheme. 

Transvaal  Estates  and  Development. — The  report  tells  us 
that  a  considerable  extension  has  taken  place  in  the  scale  of 
operations  carried  on  for  account  of  the  company  in  the  Trans- 
vaal, and  that  steady  progress  is  being  made  with  the  settle- 
ment of  its  estates  in  Bechuanaland.  Indications  are  not 
wanting  that  the  Union  Government  will  direct  its  special  atten- 
tion to  all  measures  by  which  the  advance  of  the  pastoral  and 
agricultural  industries  can  be  effectively  promoted.  The  pro- 
specting operations  for  minerals  have  not  resulted  in  any  dis- 
covery to  which  importance  can  be  attached.  A  very  large 
number  of  the  company's  farms  in  the  Transvaal  have  now  been 
thrown  open  for  public  prospecting.  Revenue  for  the  year 
ended  -September  30  was  ;^3G,2io,  and  the  nett  balance  ^^18,259, 
which  increases  the  total  credit  to  ^75,759.  The  company  has 
a  big  array  of  investments  and  cash  assets.  In  future  the 
accounts  will  be  closed  on  December  31. 

H.  E.  Proprietary. — Nothing  of  striking  importance  is  con- 
tained in  the  report  for  the  18  months  ended  June  30  last. 
The  position  with  regard  to  the  Murchison  Free  State  Mine  is 
virtually  unchanged,  and  the  board  has  adhered  to  the  policy 
previously  announced  of  reducing  mining  expenditure  in  this 
district  to  a  minimum  until  transport  conditions  have  improved. 
It  is  encouraging  to  note,  however,  that  during  the  past  year 
substantial  progress  has  been  made  with  the  construction  of 
the  Selati  Railway,  and  it  is  hoped  that  the  line  will  reach 
Leydsdorp  within  the  next  18  months.  A  small  cyanide  plant 
was  erected  on  the  Bluejacket  property,  and  the  tailings  from 
the  experimental  crushings  last  year  were  successfully  treated. 
In  view  of  the  change  in  the  industrial  prospects  which  the 
advent  of  the  railway  may  be  expected  to  produce  the  directors 
proceeded  with  the  prospecting  of  the  copper  claims  held  by 
the  company  in  the  Palaborn  District.  The  results  are  described 
as  distinctly  promising,  and  an  additional  200  claims  in  the 
neighbourhood  have  been  pegged.  The  company  is  largelv 
interested  in  the  new  Lisbon-Berlyn.  This  concern  has  lately 
erected  a  modern  plant,  and  regular  monthly  returns  showing 
profits  are  looked  for.  Creneral  revenue  for  the  period  covered 
by  the  accounts  exceeded  the  expenditure  by  ;^969,  and  the 
liquid  resources  at  the  date  of  the  balance-sheet  amounted  to 
jC47.7I5- 

CoETZEESTROOM  ESTATES. — This  undertaking  has  been  re- 
constructed, and  we  now  get  a  statement  covering  the  period 
from  November  3.  1909,  to  August  31,  igio.  Capital  is  ;^55,ooo 
in  220,000  shares  of  5s.  each,  of  which  there  have  been  issued 
150,000  shares  credited  with  3s.  6d.  per  share  as  paid.  Chief 
attention  has  been  directed  to  the  development  of  Thomas's 
reef.     In  the  open  cut  the  ore  has  been  laid  bare  in  three  places, 


and  the  manager  expects  these  and  certain  other  places  now 
being  opened  up  to  yield  good  supplies  of  payable  ore  when 
the  work  of  development  has  reached  the  stage  justifying  the 
commencement  of  milling  operations.  He  considers  that  this 
stage  should  be  reached  by  the  end  of  the  year.  '  \\  ith  regard 
to  Sunday's  reef  work  is  being  undertaken  to  prove  the  per- 
sistence and  quality  of  the  ore.  If  the  results  are  satisfactory 
the  special  treatment  necessary  for  the  extraction  of  the  gold 
and  other  metals  will  be  considered.  The  company's  rights  of 
mynpacht,  iic,  having  been  duly  granted  by  the  Government  the 
remainder  of  the  farm  was  proclaimed  as  a  public  goldfield  in 
March  last,  since  when  the  company  has  derived  a  revenue  from 
its  owner's  share  of  licenses  for  the  claims  pegged.  General 
expenditure,  which  amounted  to  a  nett  sum  of  ^£2,036,  has  been 
charged  to  development  account. 

United  African  Lands.— This  is  an  extensive  and  important 
enterprise  if  the  balance-sheet  valuation  of  lands  can  be  taken 
as  a  guide,  but  it  is  still  waiting  for  something  to  turn  up  to 
improve  its  fortunes.  The  directors  have  been  trying  despe- 
rately hard  to  effect  an  amalgamation  with  one  or  more  other 
companies,  but  up  to  the  present  nothing  has  resulted.  How- 
ever, they  do  not  despair,  and  believe  the  time  is  approaching 
when  they  will  be  in  a  position  to  submit  a  scheme  for  amal- 
gamation or  reconstruction.  The  company  has  settled  the 
claims  of  the  Transvaal  Government  in  respect  of  transfer  duties 
upon  the  farms  by  a  payment  of  ;{,'3,5o8— the  amount  in  dispute 
was  no  less  than  ;£32,ooo— and  to  effect  this  object  .£7,000  was 
raised  from  bankers.  By  the  payment  of  these  old  transfer 
duties  all  difficulty  in  dealing  with  the  company's  property, 
either  by  .sale  or  amalgamation,  has  been  removed.  No  transfer 
of  the  properties  could  have  been  effected  unless  the  duties  had 
been  removed.  There  was  a  total  expenditure  for  the  twelve 
months  ended  September  30  of  £4>399.  including  ^£2,000  allowed 
for  depreciation  of  investments,  against  an  income  of  £754. 
leaving  a  deficiency  of  £3M5'  making  a  total  debit  to  date  of 
^£23,734.  This  excludes  expenditure  in  South  Africa  and  Lon- 
don to  September  30,  1904,  amounting  to  £21, ^7i-  Preliminary 
expenses  stand  at  ^^.'OS-  1^^  land,  collieries,  mineral  rights, 
&c.,  are  entered  at//.353,oi4-  Arrangements  are  being  made  to 
let  the  Eikeboom  colliery  for  a  period  of  one  year  at  a  fixed 
rent.  The  effect  of  this  will  be  that  the  colliery  will  be  kept  in 
working  order  without  expense  to  the  company. 

Messina  (Transvaal)  Development.— The  development  of 
the  Messina  mine  during  the  past  year  is  described  as  very 
satisfactory,  as  it  demonstrated  the  continuance  in  depth  of 
the  rich  values  encountered  in  the  upper  levels.  Important 
developments  in  the  eastern  portion  of  the  mine  between  No.  6 
and  9  shafts  have  opened  up  several  large  ore  bodies  and  added 
some  800  ft.  to  the  length  of  strike  of  the  lodes,  which  are 
now  proved  to  extend  for  1,600  ft.  At  June  30  la.st  the  con- 
sulting engineer  estimated  the  ore  reserves  at  90,000  tons  of 
10  per  cent,  copper  showing  an  increase  of  36,685  tons  after 
making  allowance  for  20,349  tons  of  10.25  per  cent,  copper 
mined  during  the  year.  In  addition  it  is  considered  safe  to 
estimate  80,000  tons  as  probable  ore.  The  directors  have  autho- 
rised the  sinking  of  a  new  three  compartment  main  shaft  to  a 
depth  of  800  ft.,  for  which  purpose  a  new  head  gear  and  hoist- 
ing engine  have  been  provided.  This  shaft  has  reached  a  depth 
of  500  ft.  The  developments  on  the  farm  Vogelzang  have  ex- 
posed large  bodies  of  rich  ore  of  a  similar  nature  to  that  en- 
countered in  the  Messina  mine,  and  as  soon  as  opportunity  offers 
it  is  proposed  to  develop  further  the  very  extensive  old  workings 
on  this  farm.  The  Pretoria-Pietersburg  line  referred  to  in  last 
year's  report  is  now  practically  complete  to  Baldolier  Kop,  and 
will  shortly  be  opened  for  traffic.  The  terminus  is  about  60  miles 
from  the  mine,  and  will  enable  a  considerable  saving  to  be 
made  in  transport  rates.  The  Komati  Poort-Leydsdorp  line 
is  to  be  extended  to  Messina,  which  will  bring  the  mine  in 
direct  communication  with  Delagoa  Bay.  Operations  for  the 
past  year  resulted  in  a  total  debit  of  ;£9,635,  which  increases  the 
deficiency  to  date  to  £20,807 

Charteri.axd  and  General  Exploration  and  Finance.— 
This  concern  saw  the  light  on  August  26,  1909,  and  issues  a 
report  and  accounts  covering  the  period  to  August  31  last.  It 
took  over  the  Charterland  Goldfields,  and  has  an  authorised 
capital  of  £250.000  in  5s.  shares.  Of  these  516,750  went  to 
Charterland  Goldfields  shareholders,  138,501  were  subscribed 
for  cash  at  par,  a  further  114,749  are  under  option  until  August 
26,  191 1,  at  7s.  6d.  per  share,  and  230,000  are  in  reserve.  The 
company  has  share  or  debenture  interests  in.  nearly  a  dozen 
companies,  some  Consols,  Irish  Land,  Japanese  and  Chinese 
stocks.  The  whole  have  a  balance-sheet  figure  of  £61,600,  but 
whether  market  values  support  it  we  have  no  means  of  finding 
out.  The  most  important  mining  interest  is  the  Old  Nic,  where 
crushing  operations  are  expected  to  commence  in  February 
next.  Ore  reserves  are  estimated  at  49,788  tons  with  an  average 
\alue  of  11.99  dwts.  Profit  is  expected  to  reach  i8s.  per  ton, 
equal  to  £1,800  per  month.  The  land  held  now  consists  of 
112,342  acres  in  Mashonaland  and  256,411  acres  in  Matabele- 
land,  26,001  acres  in  Matabeleland  having  been  disposed  of 
at  a  profit  between  August  7,  1909,  and  November  19,  1910,  the 
date  of  the  last  advice  received  from  Rhodesia.  The  compan"" 
has  a  fair  amount  of  money  at  its  disposal. 

Rose  of  Sharon  and  Shamrock  Gold  Mines. — The  prospects 
oi  this  concern  appear  to  be  improving.  Early  in  the  present 
year  the  agreement  with  the  tributor  was  cancelled,  and  the 
whole  ol  the  machinery,  plant  and  live  stock  became  the  pro- 
perty of  the  company.  In  order  to  effect  this  the  company 
borrowed  some  money  on  loan,  and  the  developments  since 
carried   out   appear  to  have  justified   the  course  taken.     Quite 
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recently  the  manager  was  able  to  send  an  encouraging  report, 
and  the  principal  points  were  circulated  among  the  share- 
holders m  November  last.  Accounts  are  now  submitted  for  a 
period  of  18  months,  and  show  that  expenditure  has  been  kept 
within  moderate  limdts.  At  June  30  last  the  company  owed 
;f 4,400  on  loan,  while  the  cash  balance  was  ;6>.5S4. 

Swaziland  Corpohation.— Progress  was  rather  slow  during 
the  past  twelve  months,  but  it  is  the  accepted  policy  to  conserve 
the  company's  resources  until  the  opportunity  arises  of  using 
them  profitably.  Two  new  mines  have  been  let  on  tribute,  and 
the  results  from  the  tributed  proi>erties  have  improved,  but  very 
little  has  been  done  to  test  the  mines  in  depth.  Arrangements 
have  been  made  to  have  the  properties  examined  and  reported 
upon  by  a  reliable  engineer,  and  in  the  event  of  his  report 
proving  satisfactory  efforts  will  be  made  to  develop  the  mines 
at  depth  either  by  financing  reliable  tributors,  forming  sub- 
sidiary companies,  or  by  the  company  itself  carrying  out  the 
work.  Efforts  to  locate  the  tin  lode  confidently  believed  to 
exist  on  the  property  have  not  been  successful,  and  the  advice 
of  the  engineer  already  referred  to  will  be  taken  also  as  regards 
future  operations  in  this  direction.  As  regards  the  land  areas, 
•two  farms  have  been  leased,  and  with  a  view  to  encouraeine  the 
development  of  the  land  by  responsible  farmers  it  has  recently 
been  decided  to  grant  comijensation  up  to  a  limited  amount  in 
■respect  of  certain  specified  improvements  by  tenants  The 
^AaV,  '•^^^"e  amounted  to  ^•4,114,  and  the  expenditure  was 
^666  less,  but  ^1,149  is  written  off  for  depreciation  of  buildings 
machinery,  &c.,  and  £g6  against  bad  debts,  &c.,  so  that  this 
credit  IS  converted  into  a  debit  of  £s7Q,  increasing  the  deficiency 
10  date  to  ^3,039.     The  company's  liquid  resources  amount  to 

Taquah  Mining  and  Exploration  and  Abosso  Gold  Mining. 
-Circulars  very  simalar  ,m  character  have  been  issued  to  the 
shareholders  of  these  companies  intimating  the   postponement 

Doin^t  f^r'Jfi.rfv.'^'T'?''  '*'*  P'^"'-  '^'^^  T^^ah^  '-■'Tcular 
«f  iTnf.vl  ^  ^''  decasion  is  not  in  any  degree  the  outcome 
of  uafavoura,ble  developments  at  the  mine.  On  the  contrary, 
J!Lv''  '"?  ^^^  demonstrated  the  continuance  of  rich  ore 
in  deptih,  and  the  main  reason  for  the  postponement  of  the 
meeting  ,s  ihe  fact  that  many  imiportant  changes  in  the 
personnel  of  the  management  both  at  home  and  on  the  coast 
have  been  or  are  being  rajried  into  effect,  and  as  a  result 
ot  these  changes  improvements  in  methods  and  organisation 
are  under  consideration.  Following  the  a,ppodntment  of  the 
Oceana  Company  as  offiaial  secretaries  of  the  companies,  Mr 
J  Axi  ,  ,.,  S  '^"'"e<l  <he  duties  of  consuilting  engineer 
and  Mr.  J.  'V\'.  Newtbery  was  apuxMnted  general  manager  The 
first  object  to  which  the  manager  is  directing  his  attention  is 
»!.■  ^'■*'  ?P^"*  °^  '^*  .principal  ore  chute  and  of  the  southern 
section  of  the  pro,perty  on  such  a  .scale  as  will  ensure  a  suffici- 
ency  of  ore  reserves  to  provide  for  the  contdnuous  running  of 
the  milil  when  it  ds  again  started.  Steps  have  been  taken  to 
secure  exipert  advice  with  regard  to  surface  equipment,  under- 
ground developments,  ore  reserves,  and  the  future  working 
ol  tihe  company  generally.  As  soon  as  all  necessary  informa- 
tion  is  available  general  meetings  of  both  companies  will  be 
held,  and  shareholders  placed  in  possession  of  the  fullest 
information. 

Sekondi  and  Tarkwa.— This  concern  came  into  existence  in 
August,  igog,  to  acquire  the  undertaking  and  assets  of  a  com- 
pany bearing  the  same  name.  Capital  is  ^^200,000  in  800,000 
shares  of  5s.  each,  120,000  of  which  have  been  alloted  credited 
as  fully  paid  to  the  shareholders  of  the  old  company,  and  121,961 
were  subscribed  for  at  par,  the  subscribers  and  underwriters  of 
120,000  of  these  shares  being  entitled  to  a  call  at  par  of  300,000 
shares  until  August  24,  191 1.  The  company  possesses  a  large 
number  of  concessions.  A  good  deal  of  work  has  been  done  on 
Boppo  Nos.  I,  2,  and  3,  without  disclosing  a  reef  of  commer- 
cial value,  and  the  directors  have  decided  to  suspend  further 
operations  upon  these  proi^erties.  On  the  other  hand,  prospect- 
ing operations  have  been  carried  out  on  the  Ettadoon,  Ait)oh, 
and  Arkinnie  concessions,  with  results  that  are  described  as 
distinctly  encouraging.  Promising  results  are  also  being  re- 
ported by  companies  which  are  working  on  the  north-east  and 
south-west  of  each  of  these  concessions.  Therefore,  work  will 
be  pushed  on  energetically,  and  it  is  proposed  to  put  down 
several  shafts  to  a  depth  of  at  least  150  ft.,  at  which  it  is  ex- 
pec  ted  that  the  reefs  will  prove  to  be  of  a  more  solid  formation. 
Including  short  loans  against  security  the  company's  cash  re- 
sources amount  to  £2i,y2().  Up  to  September  30  last  the  ex- 
penditure in  West  Africa  was  ^3,511,  and  in  London  it  reached 
a  nett  sum  of  ;^'68o. 

Orsk  Ckilukiw.ds. — The  directors  have  now  submitted  details 
of  their  scheme  for  raising  fresh  capital.  The  money  is  wanted 
primarily  for  the  purpose  of  carrying  on  operations  until  the 
dredge  can  be  transported  to  the  Kolchan  property  after  naviga- 
turn  opens  next  spring,  and  brought  into  operation.  It  is  pro- 
posed to  increase  the  capital  from  ;f75o,ooo  to  /92o,ooo  by  the 
creation  of  170,000  priority  shares  of  £i  each,  subscribers  to  be 
entitled  to  85  per  cent,  of  the  annual  profits,  and  with  a  wind- 
ing up  to  have  their  capital  repaid  together  with  60  per  cent, 
of  any  .surplus  assets.  Preference  shareholders  will  get  35  per 
cent,  of  such  surplus,  and  the  ordinary  shareholders  5  per  "cent. 
Existing  ordinary  and  preference  holders  are  offered  100,000  of 
these  priority  shares  at  par  in  the  prop<)rtion  of  one  for  every 
four  preference  and  one  for  everv  25  ordinarv.  It  is  not  believed 
that  it  will  be  necessary  to  call  up  the  entire '^100,000. 

KvsHTiM  C  JRI'ORATION.— The  directors  have  circulated  among 
the  shareholders  a  report  on  the  company's  copper  mines  pre- 
liart'd   by  Mr,   K.  C-ilman   Hrown.     In   the  four  mines  Konuik- 


hoff,  Sonirnoff,  Kaqpinjlcy,  and  TisioS  the  ore  diaclo««d  by 
develupment  uperaticms  it  estimated  at  1,400,000  long  toot, 
and  tlhere  is  said  to  be  every  indication  that  tome  of  ue  ore 
bodies  will  be  found  of  greater  extent  than  Already  deter- 
mined. It  is  not  exfpeoted  that  during  the  coming  year  the 
smelter  and  electrolytitc  fdant  will  be  worked  to  it*  ItSx  capacity, 
as  it  wiin  take  some  time  to  get  the  viliole  mining  and  «'~«*>«"g 
situation  in  tune;  but  between  190,000  and  200,000  tons  shotiU 
be  produced  and  smelted  daring  Ibe  cotning  year,  the  nbyacal 
condition  of  the  minea  being  stidi  a*  to  promise  that  this 
amount  can  be  furnirfied  wittraut  undu«  pressure.  The  resnlt 
of  this  trealiirent  should  be  the  production  of  from  ;,ooo  tons 
upwards  of  electrolytic  coiq>er  containing  gold  and  sUveT  to 
the  value  of  ^^12  to  ^^13  per  ton  of  copper.  Workaog  costs 
are  put  at  £i^  lot.,  or  ;^2i  loe.  taking  the  estimated  gold  and 
silver  contents  intci  account,  and  sale  prices  being  very  high 
in  Russia  owing  to  the  staggering  import  duty  a  profit  of 
;;^295,ooo  is  looked  for  on  the  co^>per  ofwratioos  for  ■911.  In 
apite  of  the  large  ore  reserves  a  vigorous  campaign  of  pro- 
specting and  developrment  is  suggested. 

Phillips  River  Gold  and  Covm.  Co. — Shareholders  of  this 
concern  will  not  be  pleased  to  get  the  report  at  Christmas  time. 
During  the  year  ended  June  y>  last  the  company  managed  to 
make  a  loss  of  ;^5S>4^i>  after  making  provision  for  depreciation 
on  development,  plant,  and  machinery  to  the  extent  of 
;^22,2o6.  The  credit  of  ^^23,121  brought  forward  is  thus  con- 
verted into  a  debit  of  ;^32,3oo.  The  directors  seem  to  regard 
these  matters  philosophically,  and  just  point  out  that  the  year 
must  again  be  looked  upon  as  a  period  mainly  spent  in  ex- 
periments and  in  the  readjustment  of  plant.  Contrary  to  ex- 
pectations, steady  running  of  the  plant  was  not  accomplished, 
and  throughout  the  entire  twelve  months  the  production  fluc- 
tuated very  considerably.  At  the  end  of  May  all  operations  bad 
to  be  stopped,  with  the  exception  of  mining,  owing  to  the 
water  supply  failing.  Steps  are  being  taken  to  improve  the 
water  supply  by  the  construction'  of  a  new  dam  capable  of 
holding  25  million  gallons.  The  company  still  has  a  substan- 
tial amount  of  cash   at   its  disposal. 

HuDSONs'  Consolidated. — The  ramifications  of  this  concern 
extend  to  the  uttermost  ends  of  the  earth,  and  it  is  interested 
in  many  important  enterprises.  Investments  in  stocks  and 
shares  appear  in  the  accounts  at  ;f  150,738,  and  properties — 
foreign,  colonial,  and  in  England — are  valued  at  £->fi,ni.  There 
is  a  comfortable  amount  of  liquid  a.ssets.  The  accounts  cover 
a  period  of  only  about  five  months  to  June  30,  and  in  that 
time  a  profit  of  ^^25,009  was  gathered,  out  of  which  two  divi- 
dends  aggregating  1%  per  cent,  have  been  provided.  Under 
the  reorganisation  shareholders  received  three  shares  of  £\ 
each  for  each  one  previously  held,  so  that  their  position  is 
rather  pleasing. 

Natal  Navigation  Collieries  and  Estate.— During  the 
greater  part  of  the  year  ended  June  30  the  operations  wer* 
restricted  by  the  intermittent  and  insufficient  railway  truck 
supply,  so  that  the  company  was  obliged  to  limit  to  a  great 
extent  the  shipment  of  coal  for  export  and  to  confine  attention 
almost  exclusively  to  the  bunker  trade.  The  great  strike  at  the 
Australian  collieries  towards  the  end  of  1909  brought  about  an 
abnormal  demand  for  coal  in  Durban,  a  considerable  proportion 
of  which  could  not  be  met  owing  to  the  scarcity  of  rolling  stocV: 
Output  for  the  year  was  328,995  tons,  an  increase  of  28,447  ton-, 
and  is  the  highest  ever  readied.  Profit  on  coal  and  coke  sales, 
interest,  &c.,  amounted  to  ;f43,3<)4,  and  the  nett  balance  to 
;f32,7io.  Adding  ;463,i89  brought  forward  the  available  balance 
is  ;fq5,899.  Two  dividends  of  2%  per  cent,  each  absorbed 
;^2o,65o,  and  after  providing  /io,8i9  for  depreciation  the  som 
left  to  be  carried  forward  is  2164,377.  Capital  expenditure  for 
the  twelve  months  was  ;f6,4i6  and  the  financial  position  looks 
quite  sound. 

CoROCORO  United  Copper  Mines. — ^This  is  an  important 
Bolivian  proposition,  possessing  properties  which  stand  in  th. 
balance-sheet  at  ;£s5o,95i.  They  passed  into  the  company 
hands  in  August,  1909,  and  the  present  accounts  cover  the  yeai 
to  June  30,  1910.  In  that  time  the  trading  profit  was  /i3,24i 
and  the  total  revenue  /i 3,633.  C^eneral  expenses,  &c.,  absorbed 
^5,250,  and  after  applying  £i,Qfi6  to  writing  down  the  pre- 
liminary and  underwriting  expenses,  there  remains  ;t4^76  to  be 
carried  forward.  The  report  does  not  contain  any  reference  to 
the  work  accomplished  at  the  mines. 

Mines  and  General  Tri'st. — This  is  a  small  holding  com- 
pany, and  its  future  will  depend  upon  the  success  of  the  ven 
tures  in  which  it  is  interested.  These  include  a  number  of 
well-known  concerns,  such  as  the  Auckland  Park  Real  Estate. 
Durban  Navigation  Collieries,  Fanti  Consolidated,  Prestea 
A,  Wassau  West  and  Hong  Kong  Tramway  Company.  Share 
holdings  and  other  properties  stand  in  the  Bklanoe-sbeet  at 
;f  106,157,  and  sundry  expenditure  to  date  amounts  to  a  nett  »n« 
of  ;f  1,749.  The  company  has  repaid  a  big  slice  of  its  defaentaie 
debt. 


The  registered  o£fice  of  the  Spies  Petroleum  Company,  Limited, 
has  lieen  removed  to  18.  St.  Swithin's  Lane,  I-ondon,  EC. 


It  is  hoped  that  the  public  will  not  confuse  the  Car  and  General 
Insurance  Corporation.  Ltd  ,  of  1.  Queen  Victoria  Street,  London, 
EC.  with  the  I-aw  Car  and  General  Insurance  Corporation,  which 
is  now  in  liquidation.  Tie  Car  and  General  Insorance  Corporation 
was  established  in  1903,  and  has  no  connection  whatever  with 
the  Law  Car  and  General  Insurance  Corporation,  establiahed  1906. 
— [Advt.] 
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RAILWAY     TRAFFIC     RETURNS. 

Foreign  and  Colonial. 

Alberta  Railway  and  Irrigation. — Earnings  for  10  days  ended 
Dec.  14,  86,53!^,  increase  $41. 

Argentine  North  Eastern. — Week  ended  Dec.  16,  /'5,373,  in- 
crease /860  ;   aggregate  from  July  1,  /118,525,  increase  /15,711. 

Argentine  Transandine. — Week,  Dec.  17,  ^3,285,  increase /699 
from  July  1  ;f44,138,  increase  /20,352. 

Assam  Bengal. — Traffic  receipts  for  7  days  ended  Nov.  19 
Rs.  1,07,000,  decrease  Rs.  533 ;  aggregate  from  July  1 
Rs.  20,22,660,  increase  Rs.  1,22,332. 

Beira&Mashonaland. — Receipts  for  Sept.,  /44,041,  inc. /1, 035 

Bilbao  River  and  Cantabrian. — Nov.,  ;f9,490,  decrease  /606 
aggregate  for  11  months,   /81,602,  increase  /16,822. 

Buenos  Ayres  Central. —  Gross  receipts  for  Nov.,  /17,488 
increase /2, 532  ;  aggregate  from  July  1,  /76,746,  increase /16,655 

Canadian  Northern  Railway. — 7  days  ended  Dec.  14,  $289,900 
increase  830,500;  total  from  July  1,  87,420,300,  increase  $1,210,500. 

Cartagena  (Colombia)  Railway. — Receipts  for  Sept.,  /25,370 

Colombian  National. — Receipts  for  Sept.,  /6,475. 

Detroit  United. — 10  days  ended  Nov.  13,  $160,562,  increase 
$11,495. 

Egyptian  Delta. — For  10  days  ended  Nov.  30,  ;f 9, 866,  decrease 
/519  ;  aggregate  from  April  1,  /166,075,  increase  /6,443. 

Lucknow  Bareilly  Railway. — Traffic  receipts  for  7  days  ended 
Nov.  19,  Rs.  27,847,  increase  Rs.  3,151  ;  aggregate  from  July  1, 
Rs.  5,83,692,  increase  Rs.  82,518. 

Midland  of  W.  Australia. — Gross  revenue  for  Aug.,  /9,778, 
increase  /2,131  ;  aggregate  from  July  1,  /17,485,  increase  /1, 979. 

Midland  Uruguay. — Receipts  for  month  of  Nov.,  /6,600,  de- 
crease /1, 281  ;  aggregate  for  5  months  /35,807,  increase  ;f803. 

North  Western  of  Uruguay. — Traffic  receipts  for  Sept,  $30,000, 
increase  $5,641 ;  aggregate  for  3  months  $78,900,  increase  $12,204. 

Quebec  Central  Railway. — For  the  2nd  week  of  Dec,  $15,555. 
decrease  81,081 ;  aggregate  from  July  1,  8576,315,  increase  $47,019. 

Quebec  and  Lake  St.  John.— Oct.,  $63,544  ;   increase  $10,562. 
Rhodesia. — Receipts  for  Sept.,  /62,150,  decrease  ;f2,243. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  7  days 
ended  Nov.  19,  Rs.  29,420,  decrease  Rs.  3,003  ;  aggregate  from 
July  1,  Rs.  5,48,456,  increase  Rs.  21,932. 

Uruguay  Northern. — Gross  receipts  for  month  of  Sept.,  ;f2,223, 
increase  /457  ;  aggregate  for  3  months  /5,745,  increase  /575. 

White  Pass  and  Yukon  Railway. — Traffic  receipts  for  period 
ended  Dec.  7,  amounted  to  82,050. 


TRAMWAY     AND     OMNIBUS     RECEIPTS. 

Home. 

Bath  Electric. — Traffic  receipts  for  week  ending  Dec.  14,  /676, 
increase  /58  ;  aggregate  for  50  weeks,  /40,379,  increase  /2,116. 

Bristol  Tramways  and  Carriage.— -Week  ending  Dec.  16,  /5,848i 
increase  /767  ;  aggregate  24  weeks,  ;f  145,318,  increase  /9,173. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  Dec.  9,  /31,071,  inc.  /1, 919. 

Burnley  Corporation. — Week  ending  Dec.  17,  ^1,241,  increase 
/113  ;  aggregate  for  24  weeks,  /30,518,  increase  ^455. 

Dublin  United. — Week  ending  Dec.  16,  ;^5,342,  increase  /388; 
aggregate  from  July  1,  /136,395,   increase  /3,111. 

F.l.A.T.  Motor  Cab. — Week  ending  Dec.  17,   /3,455,  increase 

;f647. 

General  Motor  Cab. — Week  ending  Dec.  17,  £15,6^6,  decrease 
;f  1,860. 

Hastings  and  District^ — Week  ending  Dec.  15,  ^699,  increase 
;f59  ;  aggregate  for  23  weeks,  ;f26,845,  decrease  £3. 

Isle  of  Thanet. — Traffic  receipts  for  7  days  ending  Dec.  17,  /265, 
increase  /50 ;  aggregate  from  Oct.  1,  /3,721,  increase  ;f240. 

London  County  Council. — Traffic  receipts  for  week  ending 
Dec.  7,  /41,628,  increase  ;^3,337  ;  aggregate  from  April  1, 
;f  1,501,930,  increase  /169,237.     Miles  133J,  against  127S. 

London  General  Omnibus,  Road  Car  and  Vanguard. — Traffic 
receipts  for  week  ending  Dec.  17,  /28,528,  decrease  £7  ;  aggre- 
gate  from  Oct.   1, /327, 307,  decrease /22, 110. 

London  United. — Weekending  Dec.  17,  ;f5,497,  increase /413  ; 
aggregate  from  Jan.  1,  ;^312,567,  increase  /12,183. 

Provincial  Trams. —  Traffic  returns  for  week  ending  Dec.  17, 
;f  1,444,  decrease  £1;  aggregate  from  Oct.  1,  /16,696,  increase 
*246. 

Sunderland  District. — Week  ending  Dec.  14,  /423,  increase 
;fl3  ;   seven  weeks,  /2,955,   decrease  ;^41. 

Yorkshire  (West  Riding)  Electric. — Week  ending  Dec.  18, 
jf  1,130,  increase  /125  ;  aggregate   for  51  weeks,  ;^62,718. 

Foreign  and  Colonial. 

Anglo-Argentine. — For  7  days  ending  Dec.  16,  /50,425,  increase 
/6,538;  aggregate  from  Jan.   1,  /2, 257, 063,  increase  ^272,045. 

Auckland  Electric. — For  28  days  ending  Nov.  18,  ;fl5,426 
increase  /1, 495  ;  aggregate  from  July  1,  ^'75,768,  increase  /8,122. 

Bombay  Electric. — Receipts  for  July,  Rs.  2,14,989,  increase 
Rs.  24,449,  aggregate  Rs.  15,24,265.  incresse  Rs.  1,25,577. 


Brisbane. — Traffic  receipts  for  month  of  Nov.,  /18,730,  increase 
jf2,560  ;  aggregate  11  months /200, 420,  increase  /20,428. 

British  Columbia  Electric. — Nett  earnings  for  Oct.,  $118,981, 
increase  $2,748.  Aggregate  nett  earnings,  including  income  from 
investments  from  July  1  to  Oct.  31,  8531,577,  increase  $77,281. 

Buenos  Ayres  Lacroze. — Gross  earnings  for  Sept.,  /30.073,  in- 
crease /5,124  ;  aggregate  3  months,  ;f  89,753,  increase  /17,852. 

Calcutta. — Week  ending  Dec.  17,  Rs.  50,808,  decrease  Rs.  1,208. 

Cape  Electric. — Traffic  revenues  for  the  month  of  Sept.,  Cape 
Town,  ;^9,835  ;  Port  Elizabeth,  ;^2,554. 

Carthagena  and  Herrerias. — Month  of  Nov.,  /2,287,  decrease 
;f310;  aggregate   for  11   months,  /26,852,    increase  ;f4, 064. 

Kalgoorlie  Electric. — Gross  receipts  for  Nov.,  ;f3,335  ;  aggregate 
from  Ian.  1,  ;f39,037. 

LimaLight  Power  and  Trams. — Nov.  ;f29,831,  increase  /1, 134; 
11  months  /331,077,  increase /15, 226. 

Lisbon  Electric. — Earnings  for  Oct.,  117,450  milreis. 

Madras  Electric. — Fortnight  ended  Dec.  15,  Rs.21,532,  increase 
Rs.  453;  aggregate  from  Jan.  1,  Rs    466,811,  increase  Rs.  20,870. 

Manila  Elec.  R.  R.  and  Lighting. — Nett  earnings  for  Nov. 
$64,900,  increase  $9,425;  aggregate  for  11  months,  8601,797, 
increase  8124,931. 

Melbourne  Tramways  and  Omnibus. — Sept.,  /50,500. 

Mexico. — Nett  earnings  for  month  of  Oct.,  8267,768,  increase, 
$738,226  ;  aggregate  for  9  months  82,488,190,  increase  $243,944. 

Monte  Video  United. — Gross  receipts  for  Nov.,  ;f 24, 086,  increase 

;f2,191. 

Para  Electric. — Receipts  for  week  ending  Dec.  19,  /3,379,  in- 
crease /380  ;   aggregate  for  3  weeks,  ;f  10,244,  increase  /937. 

Perth  (W.A.)  Electric. — Week  ending  Dec.  16,  ;f  1,580,  increase- 
/15  ;  aggregate  from  Jan.  1,  /63,988,  decrease  ;f6,142. 

Puebla. — Nett  earnings  for  Nov.,  $46,000,  increase  88,700; 
aggregate  from  Jan.  1,  8498,100,  increase  $87,800. 

Rangoon  Electric. — Tramway  receipts  for  Nov.,  /4,747^ 
increase  /33  ;  aggregate  increase  for  11  months,  £in ■ 

Rio  de  Janeiro. — Gross  earnings  for  49th  week  of  1910, 
$46,942,  increase  $17,643. 

Sao  Paulo. — Traffic  returns  for  Oct.,  nett  earnings,  $162,718, 
increase  $37,071  ;  aggregate  for  10  months  $1,535,273,  increase 
$305,367. 

Toronto  Railway. — Nett  earnings  for  Oct.,  $191,153,  increase 
$26,835  ;  aggregate  from  Jan.  1,  $1,734,324,  increase  $162,436. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  Oct, 
$645,358,  increase  $48,396;  aggregate  from  Jan.  1,  $6,265,726- 
increase  $492,344.  Nett  traffic  receipts,  $336,615,  increase 
$16,828  ;  aggregate  for  10  months,  $3,268,877,  increase  $205,237. 

Vera  Cruz  Electric. — Nett  earnings  for  Nov.  $21,500,  increase 
82,700:  aggregate  from  Jan.  1,  $216,600,  increase  $44,900. 

Winnipeg  Electric. — Nett  earnings  for  Oct.,  8152,332,  increase 
$29,034;  aggregate  from  Jan.  1,  $1,296,958,  increase  8252,032. 


HOME 

RAILWAYS. 
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Gross  Traffic 

Gross  Traffic  foe 

Date 

for  week. 

year  to  date. 

Name. 

I 

n.  or 

■3? 

In.  ot 

Amt. 

dec.  on 

oSi 

Amt. 

dec.  on 

909. 

z^ 

1909. 

L 

f. 

i 

i 

Barry 

Dec.  18 

J2.604 

— 

4,877 

24 

337,75s 

—   23.34« 

Brecon  and  Merthyr 

„    18 

2,552 

-(■ 

230 

24 

54,690 

-        556- 

Cambrian         

„    18 

4.135 

— 

145 

s 

173.351 

-1-     5,830. 

Central  London 

„    17 

5,836  !— 

322 

24 

131,126 

-1-     2,994 

City  and  South  London 

„    18 

3,529  ,+ 

141 

24 

76,8^ 

-H        69s 

Furness 

„     "8 

9.877  l-t- 

426 

24 

267,631 

-h    17.484 

Great  Central 

„    18 

78,000    -t- 

T,20O 

24 

2,038, 60J 

-1-    63,400 

Great  Eastern 

„     18 

103,000  1  -*• 

I,60D 

24 

2,776.200 

4-    76,300 

Great  Northern  and  City   . . 

..     17 

',574  '-I- 

■9 

24 

33,727 

-H         984. 

Great  Northern 

■  >     17 

117,000  1-1- 

1,500 

21 

2,976,100 

-H    53,300 

Great  Western 

,,     18 

254,000    -t- 

3,000 

24 

6,785,000 

4-  190,000 

Hull  and  Barnsley    . . 
Lancashire  and  Yorkshire.. 

„     18 

12,429  !-(- 

879 

24 

317,415 

-1-      6,330 

„    18 

■03,970  1  -H 

2,691 

24 

2,930,139 

-H    39,o6j 

Lon.  Brighton  &  S.  Coast  . . 

„     17 

54.275    — 

2B2 

24 

',645,7-i9 

-1-    37,242 

London  &  North  Western.. 

„     18 

288,000  1-1- 

1,000 

24 

7.552,000 

4-  197,000. 

London  &  South  Western  . . 

„     18 

89,700 

-t- 

1,000 

24 

2,441  400 

4-    60,300 

London  Electric 

„     17 

14.435 

-H 

450 

24 

301,035 

(-      3,955. 

Lon.,  Tilbury  &  Southend.. 

„     18 

9,957 

-t- 

841 

24 

318,701 

-t-    ■3.779- 

Metropolitan 

.,     "8 

lS,662 

-H 

567 

24 

410,168 

-1-    12,419 

Metropolitan  District 

,,     17 

11,761 

-1- 

6.3 

24 

256,864 

-^   15,987 

Midland           

,,     17 

235,000 

-)- 

2,000 

24 

5,936,000 

-h   166,003 

North  Eastern 

..     17 

186,316 

-f- 

4,231 

24 

4,971,148 

+    52,781 

North  London 

„     18 

8,621 

■¥ 

180 

24 

196,942 

-t-         729. 

North  Statlordshire  . . 

„     l.S 

19,340 

Jr 

651 

24 

469900 

-f    I3,50i 

Rhymney         

„     18 

7,055 

— 

829 

2* 

107  S13 

+         108 

South  Eastern  &  Chatham.. 

,,     17 

81,635 

+ 

1,461 

S 

2,453,825 

4-    78,270 

Tafl  Vale         

„     18 

18,710  1— 

2.183 

24 

457,819 

-1-      2,941 

g  From  July  i. 
SCOTCH   RAILWAYS. 


Caledonian 

Glasgow  fit  South  Westero. . 
Great  Nortti  of  Scotland     . . 

Highland         

Nortti  ilritish 


Dec.  18 

85,720    4-    1,161 

20 

1,841.720 

„      17 

31,300     4-        200 

20 

738,000 

„      17 

8,790     -t-         120 

20 

197,910 

„      IB 

9,016    -f      409 

20 

232,763 

•  >      1^ 

92,241     4-    3,035 

20 

2,001,051 

-t  52,569. 

4-  21,400 
4-     6,422 

+   7,700 

-I-  68,6oj 


IRISH   RAILWAYS. 


Belfast  and  County  Down  . . 

Dec.  16 

2,092 

—       182      • 

81,603 

-1-      3,30s 

Great  Northern 

„      16 

20,194 

4-       411      24 

523,859 

4-    22,620 

Gt.  Southern  and  Western.. 

„      16 

28,536 

4-    2,667      24 

755,i5J 

-1-    21,76s 

Midland  Great  Western      . . 

,,      It 

13,1'3 

<-       254       * 

309,924 

-^  11,524. 

ill 


i-'rom  July  i. 


December  24,  igro. 


Ube  Snvestors'  TReview* 
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Prices    of    Mine    and    iVIinIng    Finance 
Companies'  Shares. 


FOREIGN  RAILWAYS. 


Shares  £j  each,  eicept  wbere  otberwlse  staled. 


1^" 

> 

losing  Price 
last  week. 

il 

.0.2 
II 

Nahk.             »»    si 

III! 

Ou 

" 

u 

0. 

" 

w 

South  AraicAM. 


92/A 
>}3 


8A 

s 

10 


African  Farms  33/ 

Anglo-Frenoli  Ex lA 

Appi 38 

Bantjes i| 

C:ityand  Suburban,  (4  2} 

Central  Mininc,  £12 iji 

<  ons.  Gilt*  FieldH    sjx 

Crown  J»Mc»,  10/ 8A, 

East  Rand  Prop 5X 

Kerrelra    loi 

Oeduld  Prop ilS 

Gen.  Mining  and  Fin...  ii|5 

Ginsberg i^ 

Glynn's  Lydenburg     ..  sA, 

Goerz  and  Co lA 

Gold  Mines  Invest.,  £1.  ij 
Government  Areas  ....  lA 

Ileriot  5* 

Johannesburg  Con.  In,  1J3 

jiiniperi  2111! 

Kleinfontein 2^ 

Knights  (Wit.)  d 

Langlaagte  Estate  ....  li 
Meyer  and  Charlton    ..  4^ 


22/fi 

I 

■jl 

"i* 

?9 

?ii 

2}' 

^n 

>'s 

3 

StVx 

=!^». 

rW 

I2f6 

iA 

»fl 

10 

• 

4 

2 

9 

1 

1 

?'I 

5 

% 

■  < 

'i 

2-h, 

if 

1 8/0 

4A 

4j 

1ii 

Mozambique  

Modderfoniein    

Modder"B" 

New  Gocb    

New.  Primrose    

Nigel 

Nourse  Mines 

Oceana  Consoliilated 
Rand  Mines  (New)  5/ 
Randfontein  Estates . . 

Do.         Central . . 

Do.         South 

Robinson  Gold,  £4  .. 
Roodepoort  United  .. 
Simmer  &  Jack  Prop. 

S.A.  Gold  Trust 

Sleyn  Estate    

Transvaal  Coal  Trust 
Transvaal  Cons.  Land  1 
Transvaal  Gold  Est' 

Van  Kyn    

Welgedacht ; 

West  Kand  Consols  . .  1 
Wolbuter,  £4 t 


DsKP  Levels. 


It 


Brakpan 9? 

Cinderella Consol   ,.,,     i| 

City  Deep 4] 

Dm  ben  Deep    x 

I'"errelra  Deep 4 

Geldenbuis  Deep    ,,..  3 

Jupiter I 

Knight  Central 1  ' 

Knights  Deep   2 


i 

12/ 


Main  Reef  West 2A 

Modder  l^eep   ijHi 

Kand  Collieries    i^ 

Robinson   Deep  (New)    3i 

Hose  Deep 4 

Simmer  Deep    12/ 

Village  Deep 2^ 

Village  Main  Reef  ....  4^ 
Wliwatersrand  Deep..    4I 


It 

4 

12/ 


Diamonds, 


III 


De  BeersDeferredjf2/ioi7A 
Do.    Preferred  £2/10  17J 

lagersfontt.'in  Ord 8A 

Montrose    J» 


17J 


I 


New  Vaal  River  D lA 

Premier  Dia.  Det.  8,  2/6     7A 

Do.    do.     Prel,       ..  Six  \  8{xd 
Roberts  Victor  3i    I  3A 


/6    7A     6k 
..six     8ixd 


Rhodbsiah. 


9/6 

w 

«5/9 
3A 


Antelope 2 

Bechuanalund  Ex 10/ 

Bucks  Reet    i4| 

Chartered  B.S.A ij| 

do       options  (igi2)  16/3 

Eldorado  Banket 3A 

Enterprise si 

Gaika   ij^i 

Giant  Mines  of  Rhod. .  4* 
Globe  ami  Phcenlx,5/. .  2| 
London  Rhodesn.  Mln.  i 


2 

18/ 

10/ 

i2 

li 

lA 

Aj, 

3:^ 

.6/3 

3 

3} 

m 

4i 

4 

3M 

M 

m 

1 

Mashonaland  Agency ..   18/ 
Mayo  Development    ..  i^i 

Rezende 2I 

Rhodesia  Exploration  .  3^ 

Selukwe  5/-    3/9 

Selukwe  Columbia....  3H 

Sbamva  Mines 4I 

Surprise i  A 

Tanganyika    549 

Zambesla  Exploring  ..  ijh 


West  African. 


Abbontlakoon  g/ 

Abosso    iW 

Ashanti  Goldfields,  4/     iH 
Brooinassie    7/ 


Champion  Gold  Reefs. 
Fanli  Consolidated 
Gold  Coast  Amalg. 
Himan  t^oncessions  . 
Lucky  Chance 


17/ 


71 

« 

<i 

32/3 


Naraguta i 

New  Uiblanis,  16/pd...    7/6 
Nigeria  liitumen j 

Do.    Investment   ..    i 
Prestea  Block  "  A  "   ..31/6 
Taquah  Exploration  . .  lU 

Wallis l9 

Wassau  6/3 

Do.    WestAmal.  ..  4/6 


Australians. 


8/6  {Associated     8/9 

5/        Do.    Nrn.  Blocks  ..   4/6 

9/4i  ChaHers,  4s 2/6 

4^     [Golden  Horseshoe,  £5  4A 


20/6 
3/ 
•7/ 
3'3 


It 

30/ 

«4 
9/ 

•6/3 
»3/? 


1i 

2/9 


Great  Boulder,  3/    ....  20/6 
Do.  Perseverance  ,,    5/- 

Greal  Mngall    18/6 

Gwalia  Prop.  5/- 3/4J 

Hainault 


8/6 

6|1 

4/6 

6i 

1/9 

n/6 

4A 

3/9 

20/3 
5/ 

% 

17/6 

'71 

1/4* 

10/ 

A 

'ii 

Ivanboe, Gold  £5  ....  6g 

Kalgurli ei 

Lake  View  Cons 15/ 

Lon.Aust.&Gen.Ex.s/  3/9 

Mount  Boppy   2} 

Oroya  BlacK  Range  10/  ia/6 
Oroya  Exploration    10/  16/6 

South  Kalgurli 10/3 

SonsofGwalia    iH> 


7/ 

t 

33/6 

2 

') 

6/6 

4/6 


15/ 
3/9 
aA 
10/6 
t6;6 


MiSCRLLANROUS. 


Alaska  Treadwell  £5  ..  81 

Anaconda,  25  dols 8| 

Broken  Hill  Prop 34/6 

Do.       lilk.  10,  £10, 

£9'3/pd iH 

Do.       North 4 

Do.       South 5 

Camp  Bird 32/ 

Cape  Copper,  £2 61 

Champion  Kret,  2/6. . . .  9/ 

Dolcoath 17/ 

ElOro     26/ 

Bsperanza 

i.reat  Cobar,  £3 
Hudson's  Consolidated 

Le  Rot  No.  2 ~ii 

Lena    3| 

Mason  and  Barry ai 

Mexico  of  ElOro  ....  Ji 
Mount  Lyell 3t/6x 


17/ 

I 


It 
34/6 

if 

32/6 
64 
9/9 
l!>/6 
26/6 

't 

K 
31/6X 


3H 

3a/3 
13-6 

22/6 
74 

4/ 

6»8 

•a 

pm 


M'ni.  Morgan  

Mount  Elliott    

M  ysore,  10s 

Namaciua,  £2 

N'ndydroog,  10/  

Ooregum   10/    

Do.  Pref.,  10/ , 

Otavi  Mines  &  Rly.  £5 
Pahang  Consols.  5/ . . . 

RioTinto,  £5    

Kusslan  Mining 


11/9 
47/ 


St.  John  del  Ray 

Spassky  Copper 

Talisman  Consol.  18/  . . 

Tharsls    

Wnlhi  

Waibi  Grand  J  unction 

Zinc  Corporation . . . .  . 

„    Preierence  


I 

1V6X 
i^x 

H 
pm 

xd 
14/6X 

3i4 
2 

5 
5  X 

>4 

12/3 

*4 


OEOM  TSAmc  ro>  WISS. 


Week 
ending 


Aleoy  and  Candia 
Algeciras  (Gibraltar)  .. 
AntofagasU  (Chill)      .. 

Araoco      

Buenos  Ayres  it  Pacific 
Buenos  Ayres  G.  Sthn. 

Do.  Wesiem 

Do.  Bnsenada 

Central  Argentine 
Ceni.Ur-g'ayof  MIeVid. 

Do.       Eastern  Ex. 

Do.    Northern  Ex. 

Do.     Wesiem  Ex. 
Cordoba  Central 

Do,     Northern    and 
N.-W.  Argtn.  Ex. 
Do.     B.  Ayre*  Extn, 
Cordoba  and  Rotario  , . 
Costa  Rica 
Cuban  Central    .. 
Entre  Rios 
Gt.  West  of  Braill 
Inl.-Oceanic  of  Mexico 
La  Guaira  and  Caracas 
Leopoldina 

Manila 

Mexican 

Do 

Mexican 

Nitrate 

Ottoman 

Paraguay  Central 
Peruvian  Corporation.. 
PuerlaCabello&V'lencia 
Salvador  . .        .. 
San  Paulo 

Taltal        

United  of  Havana 
Western  of  H.ivana 
Zafraand  Huelva 


Dee.  17 
■o 
18 
Oct.  • 
Dec.  10 
..  <8 
..  18 
.,  18 
»  >7 
1.  »7 
■.  »7 
•  .  '7 
..  «7 
■.    » 

»    ■' 

■  I    '■ 

>•    •■ 

Nov.  12 

Dec.  17 

..    '7 

.,    '7 

..    14 

Nov.  • 

Dec.  17 

..    t7 

Oct.    • 

i 

14 
I5« 
'7 
17 


Dec. 


Nov. 
Sept.  • 
Dec.  17 

„  It 
Sept,  • 
Dec.  17 

..  «7 
Nov.  • 


Amoaat 


Ps.io.ooa 

Pt.js,ii3 

35.570 

9.07J 

»9.«5> 

«IS.»9« 

55500 

«.J«9 

Ilo,tJ5 

«4.5»o 

5,506 

s,7l6 

t,22l 

4.890 

".350 

4.M5 
4«75 
7.190 
5*»8 
9/100 
17.072 

•  158,400 

5.750 

29,003 

•39.788 

•646,500 

•287,700 

•  153,000 

«9.9»3 
6.177 

•  161.130 
•769,816 

2,250 

•  '7.500 

30.994 

16,252 

20,476 

5.7JJ 
11,040 


InxcDe*. 

on  laa< 

year 


1 
4-     ifioo 

—  (36 
4-     »,«50 

—  '9J 

1  "'Ul 

4-  6«9 
4-  7n 
4.    21,130 

4-  I,3»7 

4  6S) 

4-  19s 

4-  Ito 

—  J73 
+  2035 
4  643 
4-  •  44« 
4-  J4« 
4-  1,000 
4  «,«J» 
4- •12,440 
4.      1,500 

+  •7j3 
^•i8,90o 
♦  •«3.5oo 
-•14,300 
4-        970 

-f  15.360 

-•7a.5«3 
+        500 

—  •3.»So 

4-       2,219 

—  6«7 

—  1,835 
+  434 
4  1,845 


•  Months.    I  Noll.     |  14  days,    t  From  Jan.  i.    t  From  July  i. 
INDIAN   RAILWAYS. 


Psa46,joo 

Pagoo^i* 
•.3«9.9«> 


1,864,918  4 
*.l]l,)o>  4- 

IJJ.lio  4- 


340.»»5 
toB,o7e 
153. 3«o 
»J».S78 
I3a.35i 
190.000 
577.15 
•3.»J«»90 
67,73" 
i.»55.*71 

•  2.X42.9fi3 

•2.8N  6ao 

•  1,380.800 
•3,702,100 

•■9,0  (0 

131  816 

t3.A^<.54o 

•4. 106.254 

»4.»* 

•38V500 
1,127.21; 

56*77 

402,&4'* 
lao.460 

•«7.709 


*40|4I7 

900 

9.5*1 


♦  »«.7«5 

4  4*.W> 

f  »o,«7J 

4  ».»79 

f  1»% 

4  M.74J 

4  7>.4« 
4t7<>.53>> 

4  l.jao 

4  "J-TJO 

4tj6uoa 
.•tt6,aa* 

4  I07.1S3 
4-  43.«»0 
4  •398.4<a 
4^J06«4< 


-  »47.935 

-  17.5" 

-  !,< 


°9<i«r»- 


GROSS   TRArrIC   »0«  WEEK. 

OROS*  TRArriC  TO  DATS. 

MAHB. 

Week 
ending 

Amount. 

In.  or  Dee. 
on  last  year. 

i 

Amoam. 

In.  or  Da*, 
on  lam  yeor. 

Bengal  &  N.-W., 
Bengal  Dooars  , , 

Do.  Extension 
Bengal  Nagpur.. 
Bombay  &  Baroda 
Burma     .. 
Delhi  Umballa.. 
East  Indian 
Gt.  Indian  Penin. 
Indian     Midland 
Madras    and    S, 

Mahratta 
South  Indian     .. 
Southern  Punjab 

Do.  Extension 

Nov. 19 
Oct.  15 

N0T.26 
„    19 
..    "9 

Dec.  10 
.,    17 
,1    to 
,,    10 

N0V.26 
,,    >9 

Dec.  to 
>.    to 

Rs. 
4,12.610 

13459 

16,067 
5.50,000 
10,41,000 
2,89,132 

44,100 
16,54,000 
15.89.300 

2,01,100 
6,56,928 

4.71. "54 

1,00,064 

19,000 

Rs. 

+    i,46.5>9 
4-          2,817 
4        a.3>8 

—  11,000 

4-     1,20,000 

4-       18,824 

—  ^5.500 

4-       65,000 

—  4.01,700 

—  57.900 

4        5>.7I9 

—  8,408 
4-        15.7'5 
4-          3.54« 

Rs. 

49.74.550 

1.45.950 

».06.3J8 

I.oi,63,ai» 

l,63,8],ooo 

56.66,585 

10,52,5  0 
3,81,54.000 
a.59."  7«9 

45.44.903 

I,23,i7.a90 

9>.6l,539 

17,91.060 

4.58,128 

Ks. 
4     4.45.467 

-     t2 

4-      $.79,000 
4-     11,19.000 
4-          82,a>7 
4         «4.70O 
4-    30.99.oaO 
4        2,48.7<] 

—  «.3l.7io 

—  2,28,137 
4-      3.7«.««7 
4-      4,3«.>8S 
4-     I,a«,it6 

\  From  July  1, 

UNITED  STATES  AND  CANADIAN   RAILWAYS. 

ORORS  TRArriC  FOR  WEEK. 

OROSS  TRamc  TO  DATm. 

NAUB. 

Wedi 
ending 

AmonnL 

In.  or  Dec. 
onlastyeor. 

I 

Amoooi. 

In.  or  Doc. 
onlaslyoK. 

dola. 

dols. 

dola. 

d.>la. 

Canadian  Pael&o 

Dec.  14 

1,899,00a 

4-    153.000 

»1 

50,790.000 

4-  5.4A<>oa 

Denver  &  Rio  Grande 

„    10 

449.000 

+     45.000 

«3 

11,817.80) 

.-  540,600 
4-    £6uii 

Gr.  Trk.  Main  Line.. 

,1    14 

£■28,170 

i  ht^ 

»1 

£3.335.9« 
^«85.378 

Canada  Atlantic 

»    14 

m^ 

»3 

-  23S 

Gr,  Trk.  Western     . . 

»    >4 

4-      15.653 

Vi 

£513.062 
£196,57' 

Do,  Det.,G.  H.&UII 

.1    '4 

£9.440 

4-     i,«.oij 

"3 

>       0.3U 

Louisville  &  NashVIe 

„    10 

1,093,000 

4     5».ooo 

«3 

23,510,000 

4  4.437  000 

National  of  Mexico* 

Nov. 30 

1,902,249 

4       8,068 

— 

— 

Southern 

Dec.  10 

1,162,000 

4     64,000 

n 

2].94I,00O 

4  1^4*9.000 

Wabash 

..      3 

584.000 

4-         21,000 

— 

— 

*  Includes  Mex.  International  and  Imeroceantc . 
MONTHLY    STATEMENTS, 


NETT  EARHIMat  rOR  HOKTH. 

MBTT  BARIimO*  TO  DATS. 

NAME. 

Moolh. 

Amount. 

In.  or  Dec. 
on  last  year 

Amoom.   o„taaty««. 

dola. 

dols. 

.       dols      ,       loia. 

Atchison 

Oct.    • 

9,932,000 

4      487,000 

l6,<9'.ooa 

4  i,tii.)ae 

Canadian  Northern 

,, 

58O.500 

4-        99.800 

i.57«.9* 

4-     3*6.700 

Canadian  Paclho  . . 

„ 

4.505.000 

4.     it9,oac 

4 

.,.g,^ 

4.  a-UMOO 

Cuba 

• 

190,691 

4-      33.994 

4 

4     laaM 

Do 

.,    ♦ 

35.017 

4-        }1.5«4 
—       63,ocio 

«99.7«; 

♦    !1»* 

Denver  81  Rio 

Oct. 

655.000 

*,fr.y*> 

-    iKiS 

Erie 

Sept.  • 

3,112,000 

£189,100 

4-       237,000 

i},ii6,oai} 
C7ii.y 

4-  i.4M.aoo 

Gr.Tr.  Main  Line.. 

OCl. 

-     i  5.800 

4-      £4.700 

Canada  Atlantic    .. 

J, 

jC?.45o 

—        lUSO 

1  it.8i« 

-     Z7.4J0 

Grand  Trunk  VVesin 

„ 

£10,050 

—      1 ,5.430 

:,74.5/i 
,  aa,«ao 

-    1, *•.«*» 

Do.Dei.G.H.<tMil. 

,J 

i  10,600 

+       41JOO 

-    1  •J.7S0 

IlUoola  Central     .. 

• 

5,467,000 

4      165,000 

•».7J«.ooo 

...  i,ao).aoo 

Louisville  81  NaahTl. 

• 

i.sS'.coo 
2,807,470 

4.       26,000 

— 

— 

UISS.K.&  Texas.. 

Nov. 

4-      434.OJ0 

•.tqi.SK 

4-     741.0*6 

New  York  Cent.  AH. 

Oct. 

t.»^t>a 

—     457.008 

••.•73.J3> 

-1*»4J«» 

New  Vote  OnukW 

Aug.    • 

971,000 

4-      114.000 

l,9ia.aM< 

4-      IM.«* 

Natl.  o(  Mexico      .. 

a,  132,000 

4-      349,000 
4-       187,000 

— 

^ 

— 

Norfolk  81  Western 

Sept.  • 

3,221,000 
6,618,000 

— 

^ 

— 

Northern  Paciho   . . 

-    971.000 

i9,iat,o« 

Pennsylvania 

siht,* 

14,267,059 

4-     4»a.)oo 

4V>«S.6»] 

Philadelphia 

Oct.     f 

263.595 

-           S,OJi 

t.a44.i>< 

4-      7«».«4» 

Reading 

,, 

1.638. > 34 

-   464.077 

1t.Ci4.04 

-     7«4J77 

Southern  Pacific   . . 

Sep.. 

4.455 .000 

-     I5J.O00 

-    44V0ao 

Southern     . . 

Oct.    • 

1.74J.OOO 

4-     IJ7.OO0 

14.S4i.00g 
ts.ooi.oac 

.     oo^oao 

Union  Paclfio 

. 

8,610,000 

4      909,000 

4- M>M» 

Watwsb 

Sept.  • 

1.739.00a 

4-      I93.OO0I 

— 

— 

■^ 

CnuMciiiai*     t  Satpiaa.' 
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CLERICAL, 
MEDICAL 

AND 

GENERAL 

LIFE 

ASSURANCE 

SOCIETY. 

Bonus  Year  1910-11. 

Persons  who  effect  New 
Profit   Policies   before    tlie 
end  of   June  next  will  be 
entitled  to  receive 

A  FULL  YEAR'S  BONUS. 

Chief  Office : 

15,    ST.    JAMES'S    SQUARE, 

LONDON,    S.W. 

MOTOR  CAR  INSURANCE ! 


THE  BEST  POLICY  IN  THE  INSURANCE 
MARKET    TO  -  DAY    IS     UNDOUBTEDLY 

The  ''PETROL"  Policy 

ISSUED    BY 

The  Northern  Equitable  Insurance  Company,  Ltd. 

Chief  Offices:  65.  BATH  STREET,  GLASGOW. 

6.  MOORGATE  ST.,  LONDON,  E.c. 
Branches  in  all  principal  centres.        Write  for  Prospectus  and  Terms  to 
.  JOHN  MIRRILEES,  Genera!  Manflfcrond  Secretary. 


SGOniSH  UNION  &  NATIONAL 

INSURANCE  COMPANV. 

j:ST.\BijISHED     1824. 

TOTAL     FUNDS     £6,250,000. 


FIRE,    LIFE,    ACCIDENT,     ILLNESS,    ANNUITIES,     PENSIONS,    LEASEHOLD 

BURGLARY,  TRANSIT  OF  SECURITIES.  FIDELITY,  PROPERTY  OWNERS'  RISKS 

THIRD  PARTY  AND  WORKMEN  S  COMPENSATION  INSURANCES  EFFECTED  CM 

THE  MOST  FAVOURABLE  TERMS- 

Pleage  appiy  for  particulars  to 

Edinburgh:  35,  St.  Andrew  Square. 
London:  3,  King  William  Street,  E.C. 

ROYAL  EXCHANGE  ASSURANCE. 

INCORPORATED    A.D.     1720. 

Governor:  Sir  NEVILE  LUBBOCK,  K.C.M.G. 


FIRE,    LIFE,    SEA,     ACCIDENTS;     MOTOR    CAR,    PLATE   CUSS,     EMPLOYERS 
LIABILITY,    FIDELITY    GUARANTEES. 

Tlie  Corporation  is  prepared  to  act  as 

EXECUTOR  OF  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS. 

Special  Terms  to  Annuitants  when  Health  is  Impaired. 

Apply  for  full  Prospectus  to  the  Secretarj'. 
Head    Office:     Royal    EXCHANGE.     LONDON,     E.C. 
Wast    End    Onioe:     44.   PALI.    HALL.    S.W. 

ASSURANCE   COMPANY 
LIMITED. 
Established  17^2. 
Head    Offices:    IS   &    70,    LOMBARD    ST.,     LONDON,     E.C. 
Total  Assets  Exceed  £13,000,000. 
Claims  Paid  Exceed  JQTO,000,000. 
The  Company  transacts  all  the   principal   classes   ot  Insurance  business  on 
advantageous  terms,  including 

FIRE.  tilFE.  ACCII>EI«rT. 

Marine,  Loss  of  Profits  following   Fire,   Workmen's  Compensation,   Fidelity 
Guarantee,  Burglary,  &c. ;  also  undertakes  the  duties  of  Trustee  and  Execute  r 
G.  H.  RYAN,  General  Manager. 
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The  Week's  Money  Market. 


Bank  Rate  4J  per  cent.     (Reduced  from  5  per  cent, 
on  Thursday,  December  i,  1910.) 


Norfolk  House,   Thursday  Evening. 

Preparations  for  the  holiday  requirements  have  con- 
siderably curtailed  the  floating  supplies  of  credit  this 
week,  and  rates  have  steadily  hardened.  The  charge 
for  day-to-day  loans  has  risen  from  2J-3  per  cent,  to 
3-3J  per  cent.,  and  in  a  few  instances  to  as  much  as  4 
per  cent.,  while  seven-day  advances  have  cost  3^-3! 
per  cent.  Owing  to  the  presence  of  the  Mexican 
money,  to  which  we  referred  last  week,  the  market  has 
been  able  to  escape  going  to  the  Bank  for  fully  a  week 
longer  than  usual  at  this  period,  but  4-4J  per  cent,  has 
been  readily  paid  for  loans  into  January,  and  applica- 
tions have  already  been  made  to  the  Bank,  where  a 
moderate  business  was  done  to-day  in  discounting 
January  bills  at  4^  per  cent.,  and  in  loans  until 
January  2  at  5  per  cent. 

Next  week  the  requirements  are  certain  to  be  heavy, 
and  it  looks  as  if  some  eighteen  to  twenty  millions  will 
have  to  be  taken  before  the  end  of  the  year  needs  are 
met. 

Various  efforts  have  been  made  to  stiffen  the  discount 
market,  but  none  of  them  have  met  with  conspicuous 
success,  as  the  period  during  which  dear  money  may  be 
expected  gradually  becomes  a  smaller  proportion  of  the 
currency  of  the  bill.  Competition  for  Monday's  gold 
was  keen,  when  Germany  secured  some  ;^40o,ooo  out 
of  the  ;£'7oo,ooo  available  at  77s.  9|d.  per  oz.,  plus 
charges,  and  only  about  ;^ioo,ooo  was  left  for  the  Bank 
after  India  and  the  trade  had  been  satisfied.  On  this 
result  quotations  for  bills  of  all  dates  up  to  four  months 
were  lifted  to  3t^-3|  per  cent.,  but  sellers  are  holding 
back  as  much  as  possible  until  after  the  turn  of  the  year, 
and  the  volume  of  business  has  been  nuite  insignificant. 
Rates  have  since  see-sawed  from  day  to  day,  but  up  or 
down  the  changes  have  had  next  to  no  effect.  Yester- 
day dealers   chose    to  call  the   market  harder  on    the 


knowledge  that  a  further  amount  of  gold  had  been 
taken  for  Egypt,  with  a  possibility  that  more 
may  go  before  the  end  of  the  week.  It  is  also  reported 
that  India  has  contracted  to  take  all  the  sovereigns 
that  Egypt  can  spare,  but  whether  or  not  the 
supplies  from  that  source  will  have  to  be  .supple- 
mented from  London  depends  on  the  India 
Council's  action  with  regard  to  its  sales  of  drafts.  Next 
week's  arrival  of  gold  is  a  large  one,  amounting  to  over 
;^'90o,ooo,  and  the  market  expects  that  the  Bank  will 
get  most  of  it,  as  the  metal  cannot  be  ready  in  time  for 
Germany's  needs,  and  still  less  for  New  York  if  that 
centre  should  want  any.  Apart  from  this,  the  tend- 
ency of  the  bill  rate  at  the  present  season  is  naturally 
downwards,  and  with  buyers  in  the  market  of  sixty  to 
ninety  days'  paper  at  the  seller's  option  for  delivery  in 
January  at  3 J  per  cent.,  or  of  eighty  to  one  hundred 
days'  at  3^^^  per  cent.,  it  is  quite  impossible  to  keep  up 
the  spot  quotation. 

Holiday  requirements  drew  away  ;£^i,947,ooo  in  gold 
from  the  Bank  during  the  past  week,  and  in  addition 
;^"277, 000  was  taken  for  abroad,  making  a  total  de- 
crease in  the  stocks  of  coin  and  bullion  of  ;£r2,224,ooo 
at  ;^32,864,ooo.  The  note  circulation  at  the  same  time 
showed  an  expansion  of  ;^644,ooo  and  the  reserve  has 
therefore  been  reduced  by  ;£^2,868,ooo  to  ;^2, 267,000,. 
the  proportion  to  liabilities  being  46.4  per  cent.,  as 
against  50  per  cent,  last  week.  Revenue  collections 
have  added  ;£^832,ooo  to  Public  Deposits,  and  alto- 
gether the  market's  resources,  or  Other  Deposits,  have 
been  reduced  by  ;^3,03i,ooo  to  ;^38,232,ooo.  An  in- 
crease of  ;^678,ooo  in  Other  Securities  is  evidently  due 
to  some  transactions  of  the  Bank,  which  are  not  directly 
connected  with  the  market. 

Calls  on  new  issues  next  week  amount  to ;^2, 190,000, 
of  which  about  two-thirds  are  payable  on  the  last  day 
of  the  year.  On  the  29th  ;^20o,ooo  is  due  on  Buenos 
Ayres  and  Pacific  Railway  debenture  stock,  and  on  the 
30th  Great  Western  of  Brazil  Railway  debentures  will 
take  ;^4i8,ooo.  Saturday's  total  of  ;^i,4i5,oc)o  in- 
cludes ;^225,ooo  on  the  bonds  of  two  Russian  railways, 
;£'50o,ooo  on  Great  Western  Railway  debenture  stock, 
and  ;£'425,ooo  on  Mortgage  Company  of  Egypt  first 
charge  debentures. 

Silver. 

The  market  for  bars  has  been  on  the  whole  quiet 
and  uninteresting.      India  and  the  Far  East  both  came 
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in  as  small  buyers  on  Monday,  and  prices  were  ad- 
vanced -^d.  per  oz. ,  but  China  then  turned  round  and 
sold  with  the  result  that  the  g'ain  was  wiped  out  and 
another  j^d.  was  knocked  off.  Absence  of  business 
caused  a  further  drop  of  -j^d.  yesterday,  but  there  was 
a  little  more  business  again  to-day,  and  although  the 
price  did  not  change  further  the  market  closed  steady 
at  25Jd.  f)er  oz.  for  cash  and  25  /'(.d.  per  oz.  for  delivery 
two  months  forward,  or  j^d.  under  last  Friday's  figures. 
Applications  for  Rs.  70,00,000  Council  drafts  on  India 
on  Wednesday  amounted  to  Rs.  4,43,20,000  in  bills  and 
Rs.  3,42,00,000  in  telegraphic  transfers.  Of  these 
Rs.  37,35,000  were  allotted  in  bills  and  Rs.  32,65,000  in 
transfers,  tenders  at  is.  4-iVd.  and  is.  4  3-32d.  respec- 
tively receiving  about  4  per  cent.  Special  sales  have 
since  been  made  of  Rs.  1,79,000  in  bills  at  is.  4|d. 
The  amount  to  be  offered  next  Wednesday  is  increased 
to  Rs.  80,00,000.  From  April  i  to  the  20th  inst.  the 
total  sales  were  Rs.  22,28,71,786,  realising  ;£j'i4,893,858 
compared  with  Rs.  22,93,73,055  for  ;£"i5,288,598  up 
to  December  2 1  last  year. 


BANK    OP    ENGLAND. 


AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  for  the 
Week  ending  on  Wednesday,  December  21.  1910. 


ISSUE    DEPARTMENT. 


Notes  Issued 


£ 

50,277,030 


£50,377,030 


Government  Debt . , 
other  Securities    . . 
Gold  Coin  and  Bullion 
Silver  Bullion 


Proprietors' Capital        ..      14,553,000 

Rest 3,>7J.33> 

Public  Deposits  (including 

Exchequer,      Savings 

Banks,  CoiinnissionerB 

of  National  Deht,  and 

Dividend  Accounts)  ..  10.639.809 
Other  Deposits  ..  ..  38,332.340 
Seven  Day  and  other  Bills  36,076 


BANKING    DEPARTMENT. 

£ 


Dated  Dec.  32,  1910. 


£66,634,456 


Government  Securities 
Other  Securities    .. 

Notes 

Gold  and  Silver  Coin 


£ 
11,015,100 
7,434.900 
31,837,030 

£30.377,030 

£ 

15,899,568 

38,064,600 

31,633,423 

1,036,863 


£66,634,456 

].  G.  NAIRNE,  Chief  Cashier. 


BANKING   DEPARTMENT. 


In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year: — 


Last  Year. 
Dec.  33. 

Dec    14, 
1910 

Dec.  11, 
1910. 

Increase. 

Decrease. 

3fi34,366 

9.786,775 

40,986,152 

37,815 

14,462,788 
31,208.504 
22,789,716 

Liabilities. 
Rest 

Pub.  Deposits . . 
Oiher    (10. 
7DavBills 
Assets. 
Gov.  Securities. 
Other       do. 
Total  r.eserve . . 

Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

3,162.156 

9,808,202 

41,262,852 

38,984 

.5,899.568 
27,386,903 
35.538.723 

f 

37,999.3 '0 
35,088,033 

50  p.c. 

4i    .. 

£ 

3.'73.33i 

10.639,809 

38,232,340 

36,076 

15,899.568 
38,064,600 
32,670,288 

28,643,605 
33.863,893 

£ 

^11,175 
831,607 

Decrease. 

^868,435 
3,7", 317 

£ 

3,030,612 

3,908 

Increase. 

677,697 

3,7".3l7 

£ 

39.0*3.305 
33.432,021 

Increase. 
644.393 

Decrease. 

£ 

3,334,140 
3J  PC- 

Foreign  Bullion  movement  for  week  £377,000  out. 


LONDON 

BANKERS'  CLEARING. 

1910, 

I9IO. 

1909 

Increase. 

Decrease. 

£ 

£ 

£ 

£ 

I«n. 
Feb. 

1,036,795,000 

981,033,000 

45,7«3,0OO 

108,054,000 

— 

1,138,954,000 

1,030,900,000 

-_ 

Mu. 

'.394'.o3i,ooo 

1,286,404,000 

107,617,000 



H^y 

1.343. '65,000 

969,629.000 

373.336,000 
70,183,000 

_ 

'.■35.645.000 

1,063,463,000 

— 

Juno 

1,473,302,000 

1,381,329,000 

91,673,000 



July 

1,224.277  000 

1,047,398,000 

■76,679,000 
89.937,000 



August 

■.3'9.565,ooo 

1,339,608,000 



Sept. 

933,810,000 

933,777.000 

33,000 

— 

Week  endInK 

Oct.      5 

331,307,000 

380,610,000 

70,697,000 



„       13 

343,499,000 

232.474,M>0 

313,622000 

10,033,000 



"       3! 
,,       36 

304,972,000 

— 

8,630,000 

331.347,000 
319,482,000 

234,470,000 

16,877,000 



Nov.    3 

341,470,000 

— 

31,088,000 
610,000 

:;  .1 

353,095.000 

255,703,000 

— 

304,541.000 

289,398,000 

15,143,000 



„  33 

241,514,000 

224,904.000 
306  486,000 

16.610,000 



r."        5° 

296  730,000 

9.730,000 



Dec.     7 

296,575,000 

241,003,000 

55.573,000 

— 

„      14 

224,471,000 

399.690,000 

75,219,000 
68,348,000 



.,       21 

310,484,000 

343,136,000 

— 

14,280,457,000 

I3.'7<».<»10.000 

1.100,438,000 

— 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Uank  of  England  since  our  last  issue : — 


AmiVitLS. 

WlTMOUtrjkLS. 

Wednesday— Bars  .. 
Nett  Efflux 

£■0,000 
.      443,000 

Suurdar— Egypt 

Tuesday— Asia 

S.  Amettea 
Wednesday— E«ypl    . . 
Thursday- HollaiM)    . . 
Gibraltar.. 

£iy>,oeo 
Jo,ooo 
aa<aoa 

3}.«00 
8,000 

£433,000 

£433.oiw 

TREASURY  BILU  OOTSTANOINa. 


A^nonnl. 

Daralloa. 

WbM  rapaysM*. 

italcpwoat 

1911. 

1,500,000 

smootbs 

Ian.  2* 
Feb.  4. 

♦    1   " 

3  i  1 

■,300,000 
3,600,000 

4  months 

6  nionlbi 

Feb.  II. 

3  I  < 

3,000,000 

3  monibt 

Feb.  15. 

4    3* 

3,000,000 

6  months 

Mar.  17. 

*  t   9 

1,500,000 

6  months 

April  4. 

S    7  ■> 

3,500,000 

6  months 

AprUsS. 

3  >6  11 

•3,900,000 

20,300,000 

PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended  December  17.) 


RSVSMUB. 

KMrunomum, 

Cnstom*         

£ 

353,000 

National  Debt  Servlea       .. 

i^ 

Eicise 

1.488,000 

Develop^nent  &  Roadlmprt. 

57.937 

Estate,  Ilc.,  Duties  . . 

374.000 

Olbec  Consolidated     Fond 

Stamps 

4>.oao 

Charge*       



Land  Tas  and  House  Duty. 

— 

Payments  to   Local  Taxa- 
tion      

Property  and  Income  Tax. . 

95.000 

16060 

Land  Values  Duties.. 

10,000 

Supply  Senrlees 
Bullion  Advanoe* 

s.9;6.>58 

Post  Office       

790,000 

100,000 

Crown  Lands 

Advances  for    Interest   on 

Suez  Canal  &  Sundry  Shares 

— 

Excbrqner  Bonds  . . 

__ 

Treasury  Bills 

— 

Under  Telegraph  Acts  1893-7 

_ 

Miscellaneous 

107,303 

Under  Military  Works  Acu, 

Bullion  advances  repaid    .. 

VnSer   Public  OffiCM  Site 



Exchequer  Bond  Issue 

_ 

Telegraph  Acts,  1892-1907  .. 

_ 

(Dublin)       

_-. 

Military  Wo.  ks  Acts           .. 
Public  Buildings  Expenses 
Public  OfBces  Site  (Dublin) 

— 

Surplus  Rev,  1907-8  applied 



under  Fin.  Act,  1908 

__ 



Cunard   Loan    Repaynwott 

Cunard  Loan 

— 

issued  to  Nai.  Debt  Com- 

Ways  and  Means  Advances 



missiooers 



Decrease      in      Exchequer 

Treasury  Bills  (nett  amountl 

_ 

balances       

— 

De6ciaocT  Advances  repaid 
Ways  and  Meant  Advances 



repaid           

_ 

Increase      in       Excbequer 

balances       

£ 

70.5JI 

£3.657.303   1 

J.657.203 

NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


Specie 

Legal  tenders     . . 

Loans  and  discounts 

Circulation 

Nett  deposits 


D«e.  17,1910 


.  £ 

40,93S,000 

>3.336.aoo 

244.314.000 

9,698,000 


Dee.  io,igio 


£ 

47,104.000 

i3.3fi«,aoo 

346.836,000 

9,696,000 

336,308,000  I  338,948,000 


Dec.3,igie  DacU, 


48,713,000 
13,6x4.000 

343.816,000 
9.690,000 

339,868.000 


46098,000 
14.136,000 

238.308,000 
10.552.000 

334,343.00a 


Legal  reserve  is  35  per  cent,  of  nett  deposite,  but  ibis  reserve  (specie  and 
legal  tenders)  exceeds  Ibis  sum  by  £1,381,000,  against  an  exoasa  last  waek  of 

£731,000. 

NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (Mlw  at  4s.;. 


Dec.  ty,  191a.  Dec.  lo,  1910    Dec.  3, 1910,    Nov.s6,igio. 


Loans 3x1,196,000 

Specie I  33,560,000 

Deposits                    ..  311, 110,000 

Legal  Tenders         . .  4,336,000 


tao,e90.aoo 
33.391,800 

3IO,437.SaO 

4,367,400 


I 
319,337  A» 

33.Mt,S0O 
309,317,000 

4,23S,cau 


319,^,000 

33,908,000 

S09,ot9,ooo 


BANK 

OF  FRANCE  (25  Inks  to  tta  H. 

Dec.  33, 1910. 

Dec.  13, 1910. 

Dec.  8, 1910. 

Ptc.ti,isn. 

Gold  In  hand   .. 
Silver  In  hand.. 
Bills  discounted 
Advances 
Note  circulation 
Public  de[K>sils 
Private  deposits 
Foreign  BUls  ..        .. 

131.347.360 
33.089080 
39.947.530 
34,135.440 

306,079,300 

6,633,920 

32,301,640 

1,491,440 

I3>.4j6.aoo 
33,087,000 
4i.oi7,a8o 
33.993 .040 

3lw.'56o 

3X,3«3,I«6 

i.J33,7«o 

131.461.730 
33,oa4.;«o 
4a,a>7,3ao 
33,9x0,380 
ao8,3yx,7ao 
3,43t,o«o 
S3.4««.7«o 

£ 
i40vX79.sas 
3V«93.S*a 

a>,aM.oao 
Sj.ist.sSs 

Proponion  batwean 
cent,  a  week  ago. 


bullion  and  ctrealatioo  79)  per  sau.  tftmt  Hi  fat 
IMPERIAl.  BANK  OF  GERMANY  (»  warU  f  «W  O. 

Dec.  13, 1910.  Dec  7,  ig^o.    Nov.  jo,  igto.!  Dae  i},  1909. 


Casb  In  ha^td  . , 
Treasury  Noies 
Bills  discounted 
Advances  00  slocks  . 
Note  olrculailon 
Public  deposits 


30v4A,9oo 
3,063,700 

52,318,330 
4.443,13a 

77,3o8,aoo 

»3-»y4.930 


49,837,000 
3,043,600 

5 '.733.700 
3.547.730 

»7.«l.«oa 

8»,*3».930 


— ^nr 

SO.7D3.Soa 
3,083,100 

34r47S.7y> 
4.443- >30 

^3.8^^^n» 


Note  cirtulallon  abova  la(al  1 
£394,630  above  tba  local  1 


J 

77.819,800 
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AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  £). 


Gold  reserve  . . 
Silver  reserve.. 
Foreign  bills  . . 
Advances 
Note  Circulation 
Bills  discounted 


Dec.  15,  igio. 


£ 
55,509,666 
12,056.792 
2,500,000 
4734,125 
89,863,041 
30,686,166 


Dec.  7,  19JO. 


£ 

55,433.500 
11,979.750 
2,500,000 
4,260,778 
90,777,792 
32,674.417 


Nov.  30,  igio. 


£ 
55,392,250 
12,005,583 
2,500,000 
4,191.458 
94,118,292 

15,i8m67 


Dec.  15,  igog. 


£ 
56,813,875 

l*3Kb,458 
2,500,000 
2,518,875 
82,716,375 
21,230,542 


BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Dec.  1/14, 

Nov.  23/Dec.6 

Nov.  16/29, 

Dec.  1/14, 

igio. 

igio. 

1910. 

1909- 

Gold 

147,226,453 

147,218,370 

148,082,020 

i40,8go,io9 

Silver  and  subsidiary 

com 

6,308,g28 

6,175,923 

6,190,191 

7,061,711 

Advances     and     bills 

discounted   .. 

61,177,625 

57,964,798 

57.444,620 

46,579,236 

Securities     belonging 

10  the  Bank  . . 

9,128,823 

7,987,t77 

7,953,991 

6,167,229 

Notes  in  circulation  .. 

126,274,435 

128,235,873 

126,610,173 

"9,585, "51 

Deposits  and  current 

account 

52,338,589 

52,319,098 

52  466,627 

51,318,108 

Treasury  account 

31,649,99: 

28,979,316 

29.433,209 

1,3,604,335 

BANK   OF  .SPAIN   (25  pesetas  to  the  £). 


Gold  

Silver        

Foreign  Bills 
Discount  and  Short  Bills 
Treasury  Account 
Notes  in  Circulation     . . 
Current  Account  Deposits 
Dividends,  Interests    .. 
Government  Securities 


Dec.  17, 1910  Dec.  10, 1910 


16,417,547 

30,781,592 

5,587,674 

31,491,971 

25,090,109 

68,106,065 

17,710,234 

1,324,184 

7,312,135 


£ 

16,410,319 
30,638,526 
5.557.855 
31,620,416 
25.0^9,827 
68,582,020 

17,759.84^ 
1,178,299 
6.778.604 


Dec.  3, 1910 


£ 

16,403,548 

30,697,729 

5,475.157 

31,702,900 

24,952.938 

68  65^,564 

17,712, 50ii 

1,203.377 

6,840,602 


Dec.  18,1909 


£ 

i6,:io,83i 

30,928,466 

5,219,666 

31,368,102 

25,079,555 

66,213,688 

18,630,736 

1,433.736 

7,702,786 


BANK   OF   ITALY   (25  lire  to  the  £). 


Total  cash 
Inland  Bills 
Foreign  Bills 

Advances 

Governnient  securities 
Circulation 
Deposits  at  notice 
Current  acconnis 


N0V.20, 1910 


Nov,  10,1910 


£ 

42,664,120 

21,629,440 
2,762,160 
5,514,200 
6,844,520 

60,307,440 
4,820,320 
2,047,440 


£ 
42,551,680 

22,187,760 
2,770,720 
5.572,920 
6,697,880 

61,684,640 
4,933.600 
2,004,600 


Oct. 31,1910. 


N0V.20,  Z909 


£ 
,620,640 

,065,240 
,720,600 
,816,600 
.574,200 
.554.720 
,009,326 
,018,600 


£ 
42,469,800 
'7.357.760 
2,795.720 
4,006,360 
6,870,560 
57,368,720 

4,745,8So 
2,353,640 


NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  £). 


Coin  and  bullion 
Other  securities 
Note  circulation 
Deposits         . 


Dec.  15,1910  Dec.  8,  1910 


£ 

8,212,760 
25,942,600 
33,719.200 

4,091,640 


8,257,840 
25, 494.760 
33.297.040 

4,227.920 


Dec.  1, 1910. 


£ 

8,219,560 
26,309,120 
34.292,360 

4,000,560 


Dec. 16,1909. 


£ 

6,283.080 
25,553,640 
31,115.640 

3,670,560 


NETHERLANDS  BANK  (12  Florins  to  the  £) 

Deo.  i7,:9io 

Dec.  10,1910 

Deft.  3, 1910. 

Dee.  18, 1909 

Gold         

Silver        

Bills  discounted,  etc 

Note  Circulation 

Deposits 

i 
10,269,548 

1,991.981 

12,475,068 

23,211,791 

301 ,298 

10,258,116 

1,928,552 

12,443,228 

23,235,004 

252,388 

10,256,932 

1,899528 

12,722,114 

23.777.933 

277,607 

10,080,000 
2,893,000 
11,613,000 
23,715,000 
393,000 

BANK    OF    SWEDEN. 


Gold 

Balance    abroad  and 

Foreign  Bills 
Swedish  and  Foreign 

Govt.  Securities  . . 
Discounts  and  Loans 
Notes  in  circulation. 
Deposits  at  notice     . 


Dec.  17, 1910.  Dec.  lo,  igio.    Dec.  3,  igio. 


i 
4,473.000 

2,913,000 

1,500,000 
9,089,000 
10,558,000 
3.749.000 


£ 
4,475.000 

2,637,000 

1,793,000 

8,6?4,ooo 
10,378,060 
3.494,000 


£ 
4,476,000 

2,634,000 

1,793  000 
8,289,000 
10,703,000 
2.787.000 


Dec,  18,1909. 


£ 

4,365,000 

2,664,000 

702,000 
9,960,000 
10,265,000 

3.557,000 


BANK  OF  NORWAY. 


Gold 

Balance    abroad  and 

Foreign  Bills 
For'gn  Gov. Securities 
Discounts  on'i  Loans 
Notes  in  Circulation. 
Deposits 


Dec.  iSt  1910. 


£ 
1,946,000 

1,350,000 

542,000 

3,006,000 

4,617,000 

355.000 


Dec.  7,  1910. 


£ 
1,735,000 

i,4S4,ooo 

542,000 

2,927,000 

4,517,000 

337,000 


Nov.  30,  1910. 


£ 
1,916,000 

1,393,000 

542,000 

2,855,000 

4,522.000 

327,000 


Dec.  15, 1909. 


£ 

1,777,000 

1,325,000 

645,000 

2,671,000 

4,238,000 

305,000 


SWISS  NATIONAL  BANK  (25  francs  to  the  £). 


Gold , 

Bills 

Note  circulation 
Short  term  advances. 


Dec.  15,  igio. 


£ 
6.336,232 

4.818,648 
9,94,0,980 
1.195,844 


Dec.  7, 1910. 


£ 
6.329.65a 

4,945,072 

10,158,516 

831,288 


Nov.  30, 1910, 


^£ 

0,330,512 

5.146,232 

10,578,420 

798,428 


Dec.  15,  1909. 


£ 
5,025,484 
5,189,256 
8,602,452 
1,341,052 


LONDON  COURSE  OF  EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 

Hamburg        

Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places.. 

New  York 

Madrid  and  Spanish  B.P... 

Lisbon 

Oporto 

Copenhagen    

Christiania 

.Stockholm 


Usance.     Dec.  13.     Dec.  15.     Dec.  20.     Dec.  22, 


short 
3  months 
3  months 
3  months 
3  mouths 
cheques 
3  months 
3  months 
3  mouths 
3  months 
3  months 
3  months 
60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


l2-ii 
12-4J 
25-57i 
20'70 

20-70 

25-27* 

25'474 

25474 

25'58i 

2440 

MH 

25'67i 

48i 

43I 

48i 

48i 

■8-43 

18-44 

18-44 


12-1^ 
12-4} 

25-583 

20-70 

20-70 

25-27* 

25474 

25 '474 

25-58| 

24-37i 

24! 

2570 

48? 

43l 

4'<i^ 

48A 

18-43 

18-44 

18-44 


FOREIGN 

RATES 

OF   EXCHANGE   ON 

LONDON. 

Place. 

g 

c 

cS 

3 

Last 
week's 

Latest. 

Place. 

S 

a 

s 

a 

Last 
week's 

Latest. 

Paris 

chqs. 
chqs. 

sight 

chqs. 
chqs. 
sit;ht 
3  mths 
siRht 
sight 
sight 

25-27 

25-3ii 
12  071 
20-44 
20-42 
24-0.3J 
93-58 
4-S5i 
49d. 
27-10 

25-27J 

25-32* 

12-058 

20-44 

20424 

24C2J 

93-58 
4-S5J 

49jd. 
27-11 

Antwerp 

Italy 

short 

sisht 

3  mths 
go  dys 
90  dys 

t:t! 

T.T. 
T.T 
T.T. 

4  mths 

25-32* 
25  334 

IIOIO 

l6Ad 

4»4,. 
>/4A<l- 
l/4jSd. 
1/l.jAd. 
2/5id. 

2/44d. 

2  o^d. 

25-33i 

25-344 

110-10 
i6Ad. 

i/4Adi 

'2/4|d! 
2/4|d. 

Brussels 

Amsterdam 

Berlin  

Hamburg    .... 

Vienna 

St.  Petersburg, 
New  York  .... 

Lisbon 

Madrid 

Constantinople 
Rio  de  Janeiro. 
Buenos  Aytes  . 

Calcutta 

Bombay 

HougKong 

ShauKha:    .... 

Siiit;apor«j 

Yokohama 

BANK  AND   DISCOUNT  RATES  ABROAD. 


Paris  

Berlin        

Hamburg 

Amsterdam 

Brussels 

Vienna 

Rome         

St.  Petersburg    ., 

Madrid 

Lisbon 

Stockholm  .. 

Copenhagen 

Calcutta 

Bombay 

New  York  call  money  . 


Bank 
Rate. 


3 
5 
5 

4 

5 

5 

5i 

5 

44 

6 

5 

5 

7 

23-3^ 


Altered. 


January  23,  1908. 
September  26,  1910. 
September  26,  1910 
September  16,  1910. 
October  20,  1910. 
May  7,  1908. 
January  27,  1908. 
May,  1909. 
August  21,  1901. 
January  9,  1908. 
October  20, 1910. 
May  II,  1910. 
November  3,  1910. 
December  15,  1910. 


Opt;n  Market. 


Last 
Week. 


4i 
4i 
3| 
3| 
4| 

4i 

7h 

54 

5 

5 


Latest . 


OPEN  MARKET  DISCOUNT. 

Last  week. 
Per  cent. 

Thirty  and  sixty  day  remitted  3ft— 38 

Three  months  „  3^ — 3g 

Four  months  „  ,,        ,  ..     3^—3^ 

Sii  months  ,,  3A— 3i 

Three  months  fine  inland  bills  3i~4 

Four  months  3I — 4 

Six  months  3I — 4 

BANK  AND  DEPOSIT   RATES. 

Bank  of  England  minimum  discount  rate      ..        ..        ..        4^ 

,,  „         short  loan  rates  5 

Bankers' rate  on  deposits  3 

Bill  brokers' deposit  rate  (call) 3 

„  7  and  14  days' notice         .. 3} 

Current  rates  for  7  day  loan!        2f — 3 

,,  fore  ill  loans  2^ — 2^ 


This  week 
Per  cent. 
3A-3i 
3ri!-34 
3A-3i 
3ft-3i 
4— 4i 
4-4i 
4-4i 


4i 
3 
3 
3 
3i     , 

34—4 


The  Stock  Markets. 


STOCK   EXCHANGE    SETTLEMENT  DATES. 


CONSOLS. 

Pay  Day,  Jan.  5. 

STOCKS  AND  SHARES. 

Mining  Shares  carry  over  Friday,  Dec.  23. 


Continuation  Days. 
Wed.,  Dec.  28. 
Wed.,  Jan.  11. 


Ticket  Days. 
Thurs.,  Dec.  29. 
Thurs.,  Jan.  12. 


Pay  Days. 
Fri.,  Dec.  30. 
Fri.,  Jan.  13. 


Business  has  naturally  been  quiet  on  the  Stock 
Exchange  this  week.  No  special  incentive  to  specula- 
tion has  appeared  in  any  direction,  and  investment 
buying  alone,  even  when,  as  at  present,  it  is  moderately 
good,  is  not  enough  to  make  much  impression  on  prices 
or  keep  the  great  army  of  members  and  their  clerks 
busy.  Accordingly,  the  House  has  had  a  somewhat 
deserted  appearance,  and  has  given  itself  over  to  play 
with    more    than    usual    gusto.      Politics     have    been 
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relegated  to  the  background,  and  as  dealers  generally 
are  quite  prepared  to  believe  that  it  is  only 
the  holiday  season  that  is  interfering  with  trade, 
they  manage  to  keep  wonderfully  cheerful,  buoyed 
up  with  the  hope  of  better  things  to  come  in  the 
New  Year.  Money  looks  like  being  easy,  there  are 
signs  of  increasing  business  in  Home  Rails,  and  it  will 
not  be  the  fault  of  the  "shops"  if  the  Rhodesian 
market  fails  to  blossom  into  activity.  Tea,  Rubber,  and 
Oil  are  expected  to  contribute  their  quota  in  spite  of  a 
Radical  Government,  and  there  is  not  a  cloud  on  the 
horizcrti,  not  even  in  the  direction  of  Wall  Street.  And 
so  everybody  is  happy,  which  is  just  as  it  should  be  at 
this  season  of  the  year. 

Consols,  Trustee  Securities,  &c. 
There  has  not  been  much  doing  in  this  section,  and 
prices  have  been  inclined  to  droop,  merely  from  lack  of 
support.  The  dulness  has  never  amounted  to  positive 
weakness,  but  a  tiny  fraction  is  knocked  off  every  other 
day,  and  on  balance  Consols  are  down  ^.  Irish  Land, 
Local  Loans  and  India  issues  have  also  fallen  J  to  i, 
but  the  few  changes  among  Corporation  stocks  are  all 
in  favour  of  holders.  Bank  of  Ireland  stock  has  had  a 
sharp  advance,  but  the  price  is  easily  moved  in  either 
direction  as  the  market  is  always  a  narrow  one.  Colonial 
securities  have  been  in  fair  demand,  quite  a  good 
display  of  business  being  shown  in  Canadian  and  Aus- 
tralasian issues.  Colonial  and  Foreign  Corporation 
stocks  have  also  been  on  the  up  grade. 

Foreign  Government  Securities. 
In  the  Foreign  bond  market  there  has  been  a  rather 
good  demand  for  Japanese  securities,  which  is  naturally 
attributed  to  the  flight  of  capital  abroad  from  the 
predatory  designs  of  a  Radical  Chancellor  of  the 
Exchequer.  Otherwise  the  market  has  been  quiet,  but 
prices  are  higher  in  nearly  all  directions.  Next  to 
Japanese  issues,  Russians  have  received  most  support, 
and  there  has  been  a  moderate  demand  for  Argentine  and 
other  South  American  securities.  Costa  Rica  bonds 
have  not  benefited  further  from  the  hope  of  a  new 
arrangement  of  the  debt,  hut  there  seems  good  reason 
to  believe  that  it  will  be  carried  through. 

Home  Railway  Stocks. 
What  with  the  floods  and  one  thing  or  another  the 
Home  Railway  market  has  not  had  much  to  encourage 
enthusiasm.  But  the  small  investor  seems  to  be  very 
insistent,  and  in  spite  of  all  drawbacks  prices  have  again 
been  creeping  upwards,  most  stocks  showing  an  advance 
of  ^  to  J.  There  are  also  signs  of  increasing  speculation 
in  such  things  as  Dover  "A"  and  Chathams,  which  have 
once  or  twice  attracted  a  lot  of  attention,  but  the  bulk 
of  the  business  is  in  the  better  class  securities,  and  there 
has  been  a  fairly  large  trade  in  preference  and  debenture 
stocks.  With  regard  to  speculation  in  Home  Rails  it 
should  be  remembered  that  catry-over  charges  have  been 
very  heavy  owing  to  dear  money  and  other  causes,  but 
if,  as  seems  probable,  the  Bank  rate  is  reduced  at  an 
early  date,  the  conditions  would  be  more  favourable  to 
speculative  purchasers,  and  if  the  dividends  come  up  to 
expectations,  a  development  of  that  kind  would  not  be 
surprising. 

Indian  anp  Colonial  Railways. 

A  fair  amount  of  dealing  has  been  reported  in  the 
stocks  of  the  Great  Indian  Peninsula  Co.,  and  prices  in 
this  section  generally  show  some  improvement. 

Canadian  Pacifies  have  been  more  active  than  for 
some  time  past,  and  there  has  been  a  little  buying  on 
Continental  account.  Grand  Trunks  have  also  re- 
ceived support  and  prices  are  a  fraction  higher  all  round. 
Beira  debentures  have  risen  on  the  announcement  that 
two  coupons  will  be  paid. 

American  and  Foreign  Railways. 
The  American  market  presents  a  mere  shadow  of  its 
former  glories,  but  all  the  same  quotations  continue  to 
advance.  Latterly  most  of  the  energy  has  been  put  into 
such  low  priced  stuff  as  Eries,  Missouris  and  Southerns, 
while  the  record  gain  for  the  week  is  established  by 
Alabama  Great  Southern,  which  is  up  as  much  as  4^. 


By  comparison  the  advance  in  Unions  and  other  usual 
leaders  is  quite  trifling,  and  there  has  been  little  sign  of 
business  in  any  of  them.  We  should  judge  from  all 
this  that  the  market  has  not  a  great  deal  of  lifting 
power,  but  so  long  as  Wall  Street  is  happy,  what 
happens  here  scarcely  counts.  Many  bonds  are  marked 
up  a  dollar  or  two,  but  there  are  few  indications  of 
business,  and  there  is  not  likely  to  be  a  boom  in  them 
just  yet  even  if  capital  is  flying  abroad. 

Mexican  Railways  have  been  fairly  active,  and  prices 
have  advanced  ij-  to  2.  The  market  appeared  to  have 
got  into  a  rather  oversold  condition,  and  it  did  not 
require  much  of  an  impulse  to  turn  round.  Argentine 
Rails  have  been  very  firm  on  a  series  of  excellent  traffics, 
and  although  business  has  been  small,  substantial  gains 
are  recorded.  The  market  has  not  been  much  disturbed 
by  reports  that  the  harvest  will  not  come  up  to  expecta- 
tions. The  country  has  been  making  great  progress, 
and  it  can  stand  a  poor  year  much  better  than  used  to 
be  the  case.  Besides,  although  there  may  have  been 
some  damage  to  the  crops,  the  aggregate  will  probably 
be  larger  than  ever  owing  to  the  increased  area  under 
cultivation. 

Banks  and  Breweries. 

Dealings  have  been  rather  more  numerous  among 
Bank  shares,  but  they  have  made  little  impression  on 
prices.  The  tendency,  however,  has  on  the  whole  been 
favourable.  The  half-year  now  drawing  to  a  close 
must  have  been  a  profitable  one  to  the  banks  judging 
by  the  handsome  margin  between  loan  and  discount 
rates  and  the  rates  allowed  on  deposits,  but  against 
that  has  to  be  set  the  depreciation  on  securities,  and 
there  is  not  much  hope  of  increased  dividends. 

Very  little  has  been  done  in  the  Brewery  section. 
.Allsopp  debentures  improved  on  the  statement  that 
amalgamation  proposals  are  under  consideration,  while 
Barclay  Perkins  preference  shares  and  debentures  were 
weak  on  the  passing  of  the  preference  dividend  and  the 
prospect  of  a  reconstruction  scheme.  Bieckert's  ordi- 
nary stock  has  jumped  5  points,  and  one  or  two  other 
debenture  issues  have  advanced,  but  Lacon  "  B  '* 
debentures  have  fallen  4. 

Commercial,  Industrial,  and  Electric  Securities. 

Associated  Portland  Cement  shares  continue  to  at- 
tract a  great  deal  of  attention,  and  the  price  is  again  up 
a  good  fraction.  There  are  all  sorts  of  rumours  about 
an  international  combine,  but  what  foundation  there 
may  be  for  them  is  not  known.  The  preference  shares 
and  debenture  stock  are  lower,  which  does  not  indicate 
overwhelming  confidence  in  the  future.  Canada 
Cement  preference  shares  are  up  ij,  and  a  similar  gain 
is  recorded  in  the  case  of  the  Canadian  Car  and  Foundry 
preference  shares.  Coats  have  fallen  J,  and  textile 
shares  generally  have  been  weak.  International  Har- 
vester stock  is  up  3i.  Hotel  Cecil  and  India  Rubber 
Gutta  Percha  shares  have  had  a  fair  rise,  and  there  has 
been  a  useful  rally  in  Harrods  and  Liptons.  Lake 
Copais  B  debentures  fell  8J,  Mexican  National  Pack- 
ing bonds  loi,  and  Quaker  Oats  common  stock  7. 
In  fact,  there' has  been  a  great  deal  of  adjusting  of 
prices  all  through  the  list,  but  not  much  sign  of  busi- 
ness. 

In  the  F,lectric  Lighting  and  Power  group  the  tend- 
ency has  been  firm,  but  there  is  very  little  business  to 
show  for  it,  and  the  changes  are  of  no  particular  in- 
terest. 

Financial  Land,  Financial  Trusts,  tec. 

.\mong  Financial  Land  and  Investment  securities 
evidences  of  trade  arc  sadly  to  seek  except  in  one  or 
two  things  like  Hudson's  Bays,  Peruvian  Corporation 
issues,  and  Santa  Fc'  Land,  in  which  the  changes  are 
unimportant.  A  few  debenture  stocks  have  been 
marked  up,  but  that  is  a  perfectly  safe  proceeding  when 
there  are  no  dealings. 

Several  Financial  Trusts  have  improved  a  point  or 
more,  and  considering  the  general  condition  of  busi- 
ness there  have  been  more  dealings  than  might  have 
been  expected.  Possibly  they  have  been  taking  in  each 
other's  washing  for  window-dressing  purposes. 
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Gas,  Insurance,  Iron,  Coal,  and  Steel. 

Alliance  and  Dublin  Consumers'  Gas  has  recovered 
a  point,  and  there  have  been  substantial  advances  in 
Brentford,  Wandsworth,  Tottenham  and  Edmonton, 
Portsea,  Southampton,  and  other  issues,  but  Gas  Light 
and  Coke  has  fallen  a  fraction. 

One  or  two  Insurance  shares  have  gained  a  trifle, 
but  the  market  has  been  quite  uninteresting. 

Among  Iron,  Coal  and  Steel  shares,  the  tendency 
has  been  good,  but  business  has  been  very  poor,  ex- 
cept in  the  Carnegie  Steel  Trusts,  which  have  actually 
fallen  f .  There  must  surely  be  some  good  news  com- 
ing to  account  for  this,  but  if  so,  the  secret  is  well  kept, 
and  the  reports  with  regard  to  the  industry  are  in- 
creasingly gloomy.  But  the  Trust  has  offered  its  em- 
ployees the  privilege  of  acquiring  the  shares  at  70,  so 
it  must  be  all  right  for  the  present. 

Nitrate,  Oil.  Tea,  Rubber,  &c. 

There  has  been  more  inquiry  for  Nitrate  shares, 
several  of  which  have  advanced  a  fraction,  but  a  rather 
sharp  drop  is  marked  in  Colorados. 

Business  in  Oil  shares  has  been  mainly  confined  to 
Shells  and  Spies.  The  former  have  been  rather  weak, 
and  the  latter  firm.  European  Petroleum  debentures 
are  up  3I,  and  Burmahs  have  been  firm,  but  the  rest 
of  the  market  is  rather  flat. 

Tea  shares  have  again  had  an  all-round  advance,  and 
the  market  looks  like  going  ahead  too  fast.  Rubber 
shares,  on  the  other  hand,  have  been  idle  and  dull  for 
the  most  part,  and  only  a  few  of  the  leading  shares  are 
ever  mentioned. 

Telegraphs,  Tramways,  &c. 

Very  active  dealings  have  taken  place  in  Anglo 
A  and  B  stocks,  which  have  gained  ^  and  i  respec- 
tively. There  has  also  been  more  business  in  other 
American  concerns,  and  prices  have  improved  in 
several  cases. 

In  the  Tramway  and  Omnibus  group,  the  Canadian 
Mexican  section  has  been  firm,  but  the  market  has 
very  little  else  to  show,  and  all  the  life  has  gone  out 
of  London  Generals. 

Thursday  Evening. 

With  the  mining  carry-over  to-morrow  business  on 
the  Stock  Exchange  will  be  practically  finished  until 
after  the  holidays,  and  to-day  it  has  been  quiet  enough. 
At  one  time  the  House  was  practically  deserted  for  the 
police  funeral  procession.  Consols  finished  the  turn 
harder,  and  Home  Rails  were  a  good  market.  Yankees 
were  very  idle  and  closed  dull,  New  York  coming  over 
weak  in  the  afternoon.  Canadas  and  Trunks  were  dull 
and  Mexicans  scarcely  moved.  Japanese  and  Russians 
were  rather  heavy  in  the  Foreign  market.  Tea  and 
Rubber  shares  were  good,  and  in  the  Oil  division  Spies 
had  a  smart  rise.  Anglo  "  A  "  fell  back,  but  Cements 
were  strong.  Watney,  Combe  stock  fell  2.  Mines  were 
very  quiet,  and  nothing  happened  except  a  slight  show 
of  strength  in  the  Rhodesian  section. 


The  market  forecasts  of  English  railway  dividends 
for  the  half-year  now  closing  are  as  follows  : — Lon- 
don and  North-Western,  at  the  rate  of  7J  per  cent,  per 
annum,  against  7  per  cent.  ;  Great  Western,  7J  per 
cent.,  against  7  per  cent.  ;  Midland  deferred,  4  per 
cent,  against  3!  per  cent.  ;  London  and  South-Western, 
8J  per  cent,  on  the  undivided  stock,  giving  2^  per 
cent,  for  the  year  on  the  deferred,  compared  with  8  p>er 
cent,  and  if;  Lancashire  and  Yorkshire,  4I  per  cent, 
compared  with  4J  per  cent.  ;  North-Eastern,  7I  to  7J 
per  cent,  against  7  per  cent. ;  Great  Eastern,  4  per 
cent,  the  same  as  a  year  ago;  Hull  and  Barnsley,  4^ 
j>er  cent.,  against  4J  per  cent.  ;  Chatham  first  prefer- 
ence, 4J  per  cent,  against  4J  per  cent.  ;  Brighton  and 
South  Coast  deferred,  4f  per  cent.,  compared  with  4 
per  cent,  for  the  year ;  Great  Northern  deferred,  2f  per 
cent,  against  if  per  cent  for  the  year;  Metropolitan, 
2^  per  cent.,  against  i  per  cent. ;  and  Metropolitan  Dis- 
trict preference,  4I  per  cent.,  against  nothing  a  vear 
ago. 


Russian  Petroleum  and  Liquid  Fuel. — Estimated  production  ot 
crude  oil  for  the  week  ending  Dec.  17,  127,000  poods,  or  2,048 
tons. 


THE    WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS,  &c.— Rise:  Bank  of  Ireland  SJ.  to  299-304. 
Fall  :  2i  p.c.  Ann.  1905  J,  to  77i-J,  do.  Acct.  J,  to  77i-J.  Irish 
Ld.  Stk.  2|  p.c.  i,  to  8oJ-i.  do.  3  p.c.  Acct.  i,  to  88-9,  Local  Lns. 
Acct.  J,  to  93-4,  India  2j  p.c.  Acct  A,  to  eyi-S. 

CORPORATION  AND  COUNTY  STOCKS.-Rige:  Metrop.  2J 
p.c.  i,  to  78-9,  L  C.C.  3i  p.c.  and  Acct.  J,  to  loo-i,  Heston,  &c., 
I,  to  80-2,  Middlesbro'  3  p.c.  i,  to  95-7,  Poole  i,  to  80-2,  Ramsey 
I,  to  80-2. 
PUBLIC  BOARDS,  &c.— Rise:  Pt.  of  Lon.  "  B "  *,  to  102-,. 
COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 
— Rise  :  Canada  1914-19  J,  10  1014-24,  Cape  4-Yr.  Dbs.  4.  to 
ioii-24,  do.  lo-Yr.  Dbs.  4,  to  101-2,  N.S.W.  1915  i,  to  102-3, 
Straits  Setts.  1912  4.  to  loo-i,  Canada  1909  344,  to  loo-i.  do. 
1930-50  i.  'o  994-1004,  Manitoba  (Brr.)  4,  to  1014-24,  Newfound- 
land 1905  I,  to  94-6xd,  W.  Australia  1935-55  4.  t^  96-7.  Fall : 
S.  Australia  1934  4,  to  994-1004. 

COLONIAL  AND  FOREIGN  CORPORATION  STOCKS.— Rise  i 
Aarhus  i,  to  93-5,  Alexandria  i,  to  101-3,  Auckland  6  p.c.  1879  i, 
to  119-21,  Baku  i,  to  98-J,  Bombay  (Tstees.)  1909  and  1910  4,  to 
984-94,  Budapest  4,  to  914-24.  Constantinople  4,  to  ioo4-i4xd, 
Copenhaeen  1887  i,  to  86-8xd,  Edmonton  1917-49  i,  to  102-4, 
Osaka  (C.)  4.  to  1004-1,  Regina  (C.)  44  p.c.  Dbs.  4,  to  1035-44, 
St.  Kilda  2,  to  102-4,  Sherbrooke  i,  to  ioo-2,  Toronto  34  p.c. 
Gen.  Ln.  Db.  i,  to  93-5,  Port  of  Bahia  i,  to  924-3^,  Port  of  Para  i, 
to  92-4. 

FOREIGN  STOCKS,  BONDS,  &c.— Rise:  Argentine  1887-9  and 
1890  Rly.  Bds.  4,  to  103-4,  do.  B.A  Wtr.  4,  to  104-5,  ^o-  Pt  of 
B.A.  4,  to  1014-24,  do.  1910  Ln.  4,  to  102-4,  ^-  Aires  3  p.c.  J,  to 
73I-4I.  Bulgarian  1907  4,  to  94^-5^,  do.  1909  J,  to  90-4,  Chilian 
1889  I,  to  97-9,  do.  Coquimbo  Rly.  i,  to  94-6,  do.  igio  4.  10  loo-i, 
Chinese  Pukow  Rly.  4,  to  1024-34.  do.  Shanghai-Ningpo  Rly.  i,  to 
1024-34,  Colombian  1896  4,  to  45|-i.  Cuba  1949  i,  100414,  Egypt 
Pf.  Rede.  4.  to  94-5,  Finland  4,  to  99J-100J,  Greek  1881  i,  to  53-4, 
do.  1902  4i  to  894-904,  do.  1907  4.  to  984-94.  Japan  4  p.c.  Silg.  ij, 
to  94J-J,  do.  44  p.c.  Stlg.  I,  to  loij-j,  do.  5  p.c.  1907  J.  to  104-4, 
Mexican  Intern.  1894  4.  to  soj-iij,  Montenegro  4.  'o  99-100, 
Russian  1867-9  '.  to  93-5.  do.  1889  (Ser.  II.)  4.  to  951-6^,  do.  34 
p.c.  2,  to  86-90,  do.  4  p.c.  Ln.  I,  to  93-5,  do.  1906  J.  to  1044-5,  do. 
1909  J,  to  loiJ-J,  Salvador  (Rep.)  4.  to  904-14.  Swedish  1900  i,  to 
92-4,  Venezuela  f.  to  59J-60J,  Hungarian  Rnts.  i,  to  91-4.  Fall  : 
Brazil  1910  4.  to  864-7.  Greek  i88g  4,  to  40-1,  Uruguay  34  p.c.  J,  to 
74-4.  Dutch  Certs.  3  p.c.  i.  to  87  90. 

HOME  RAILWAYS.— Rise :  E.  Lon.  i,  to  3M.  Glas.  and 
S.W.  Pfd.  I,  to  58-60,  Gt.  N.  of  Scot.  Dfd.  i.  to  16-18,  Gt.  N  "  B  " 
I.  to  140-3,  N.  Lon.  2.  to  104-6,  Rhondda  J,  to  12J-J,  Rhymney 
Ord.  I,  to  199-204,  S.-Estrn.  Pfd.  i.  to  119-21.  do.  Did.  i,  to  40I-1, 
Vaff  V.  4,  to  74-5.     Fall :  Gt.  N.  "  A  "  J.  to  49-4. 

Debenture. — Rise:  Gt.  C.  5  p.c.  i,  to  129-31,  do.  44  p.c.  i,  to 
117-9,  Gt.  N.  4,  to  814-24,  Gt.  W.  4  p.c.  I,  to  110-2,  do.  24  p.c.  J, 
to  69J-70J,  Lanes,  and  Yks.  4.  to  8o4-i4xd,  N  -Wstrn.  4,  to  844-54, 
Chatham  Arbtn.  i,  to  114-6,  do.  "  B  "  i.  to  112-4.  do.  4  p.c.  Stk. 
and  1883  I,  to  99-101.  do.  1890  and  1899  i.  to  74-6.  District  6  p.c. 
I.  to  143-5,  Midland  4,  to  694-704,  N.  Brit.  J.  to  80J-1J,  N.-Estrn. 
J,  to  8iJ-2|xd.  S.-Esirn.  3  p.c.  i,  to  79-81. 

Guaranteed. — Rise:  Gt.  C.  6  p.c.  i.  to  147-50,  Gt.  E.  4  p.c 
Irred.  i,  to  104-6,  Gt.  Wstrn.  Rent  Chge.  i,  to  133-5,  Midland  4. 
to  67-8,  S.  Estn.  Vested  Co.'s  i,  to  103-5. 

Preference.  —  Rise :  Caledonian  1878  i,  to  126-8,  do.  1887,  1904, 
and  1906  all  i,  to  101-3,  Gt.  C.  5  p.c.  Prp.  2,  to  120-2,  do.  4  p  c. 
Stk.  I,  to  96-8,  Gt.  N.  4  p.c.  Prp.  i,  to  104-6.  do.  1898  i,  to  77  9,  Gt. 
W.  I,  to  132-4,  Lanes,  and  Yks.  3  p.c.  4.  to  785-94,  N.-Wstn.  Cons,  i, 
to  106-8,  S.-Wstn.  1881  I,  to  105-7,  Chatham  Arbtn.  14,  to  844-54, 
do.  2nd  I,  to  56-8,  Midland  4.  to  654-64,  N  Brit.  Cons,  i,  to 
102-4,  do.  1884  to  1904  all  I,  to  101-3,  N.-Estn.  i,  to  105-7,  S.- 
Estn.  5  p.c.  I,  to  125-7. 

INDIAN  RAILWAYS.— Rise:  Assam  Bengal  4,  to  794-804. 
Bengal  and  N.W.  Ord.  4.  to  144-5.  Bengal  Dooars  Ord.  i,  to  902, 
Bengal  Nagpur  4.  to  ioo4-i4xd,  Bombay  Baroda  3  p  c.  4.  to  90-ixd. 
do.  Deb.  4.  to  934*4^.  Burma  Deb.  4.  to  79-80,  E.  Indian  "  C  "  J, 
to  22i-J,  do.  "  B  "  4.  to  23I-4J,  do.  Dfd.  Ann.  4  p.c.  i,  to  95-7xd, 
do.  "  D  "  I,  to  ii4-5xd,  do.  3  p.c.  New  Deb.  J,  to  8oJ-ij.  do.  34  p.c. 
J.  to  93I-4J,  E.  Bengal  "  B  "  i,  to  23j-f,  G.I. P.  "  B  "  i,  to  igi- 
2o|xd,  do.  34  p.c.  Deb.  J,  to  944-5i.  Madras  and  S.  Mahratta  Stk. 
J,  to  i024-34xd,  Madras  "  B  "  J,  to  20J  j,  Rohilkund  Deb.  4.  'o 
994-1004.  Seinde  Punjab  "  B  "  |,  to  23g-J,  S.  Behar  i.  to  103-5,  S. 
Punjab  Deb.  i,  to  88-90,  Nizam's  Deb.  Bn.  4.  to  98-9,  do.  Reg.  i, 
to  964-74,  do.  35  p.c.  Bn.  4,  to  85-6,  do.  Reg.  j,  to  54-5.  Fall: 
Burma  24  p.c.  4.  to  108-9. 

NATIVE  STATE.— Rise:  Bengal  i,  to  102-4,  Kallikote  Raj. 
5  p.c.  I,  to  102-4,  do.  6  p.c.  I,  to  101-3,  Midnapore  i,  to  102-4, 
Ramnad  Raj.  i,  to  102-4,  Sivagunga  Zem.  i,  to  102-4. 

COLONIAL  RAILWAYS.— Rise:  Algoma  Cent,  and  Hud.  i,  to 
90-2,  Beira  44  pe.  Deb.  14,  to  103-5,  do.  6  p.c.  i,  to  80-2,  Canada 
Northn.  Land  Grant  Bd.  i,  to  101-3.  Cent.  Ontario  i,  to  106-8. 
Grand  Trunk  Pac.  ist  Mt.  4.  to  82-3.  Grand  Trunk  2nd  Pf.  4,  to 
95-6,  Klerksdorp  4.  to  1054-74.  Quebec  2nd  Deb.  i,  to  76-8,  Rho- 
desia ist  Mt.  4,  to  854-74,  Grand  Trunk  Junct.  i,  to  108-10.  Fall  : 
Dawson  Grand  Forks  i,  to  14-7,  Mid.  of^W.A.  6  p.c.  i,  to  79-82. 

AMERICAN  RAILROADS.— Rise :  Alabama  G.S.  Ord.  45,  to 
39-40.  do.  Pfd.  2,  to  56-8,  Atchison  Pfd.  4.  to  1054-64,  Cleveland 
and  Pitts,  i,  to  84-8.  Erie  ist  Pfd.  2,  to  48-9,  G.N.R.  i,  to  T27-9, 
Kansas  4.  to  324,  Minneapolis  Leased  i,  to  92-4.  Nat.  of  Mex.  ist 
Pfd.  4.  to  714-24.  do.  2nd  |,  to  36-64,  Norfolk  and  West.  Pid.  i,  to 
90-2,  Northn.  Pac.  i,  to  119-21,  Rock  Island  Com.  4,  to  30J-1, 
Southern  Pfd.  3,  to  644-5J,  Union  Pac.  Pfd.  4,  to  944-5^,  Wabash 
Pfd.  4,  to  354-64.     Fall:  Rock  Island  Pfd.  i,  to  61-4. 

Bonds  (Gold).— Rise:  Atchison  Gen.  Mt.  i,  to  102-4,  do.  loo-yr 
Adj.  I,  to  94-6,  Baltimore  1948  i,  to  102-4,  Chesapeake  1939  i,  to 
115-7,  Chicago  and  W.  Indiana  i,  to  g5-7xd,  Erie  Gen.  Ln.  i,  to 
78-80.  do.  Consd.  Mt.  14,  to  124-8,  do.  i,  to  121-4,  Long  Island  i, 
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to  IOI-3,  Ixiuisville  1540  i,  to  ioo-2xd,  Mex.  International  2,  to 
88-92,  N.Y.  Cent.  1997  1.  to  92-4xd.  Norfolk  and  Westn.  1934  i.  to 
129-32,  do.  1932  2,  to  104-6,  Northn.  Fac.-G.N.  i,  to  gg-ioixd, 
Pennsylvania  1913  i,  to  98-100,  Phil,  and  Reading  2,  to  102-4, 
Southern  Pac.  1929  2,  to  101-3.  Union  Pac.  1927  i,  to  io7-9xd. 
Pall :  Seaboard  Air  Line  J,  to  79-80. 
Bonds  (Sterling).— Rite :  Alabama  N.O.  "  B  "  i,  to  104-6. 
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Carrying 
over  Price. 


<Divfdenclff  paid  for  eaob  year 

or  half-year  are  given  in 

parontliRses.) 


Price 
last  weali. 


Price 
tUtwMk 


Consols  (24  p.c.)  Money 

Do.    Account  (Jan.  3) 

Local  LoanR  (3  p.c.) 


London  Cnunty  (3  p.c.).. 
Metropolitan  water  Board(3) 
Transvaal  Loan  (3  p.c.) 
India  34  p.c.  Stcll.  rnd.  1931 
Do.  3   p.c.  Stck.  red.  1948 
Do.  2A  p.c.  Stck.  red.  1926 
Do.  39  p.c.  Rupee  Paper 

Argentine  4  p.c.  Rescission 
ifrazil  4  p.c.  Kly.  Guarantees 
Chilian  4j  p.c.  1886 
Chinese  5  p.c.  1896,  Oold 

Do.     4i  p.c.  1898,  Gold 
Cuba  5  p.c.  1904   .. 
Ecypt  Unilied  4  p.c. 
II  nnuacian  4  p.c.  1881    . . 
Japan  4^  p.c.  (2nd  series) 

Do.  4  p.c.  1905.. 

Do.  4  p.c.  1910 
Mexican  5  p.c.  1899 
Portuguese  3  p.c.  New  . . 
Russian  4  p.c.  1889 
Spanish  4  p.c.  (Sealed) 
TurkS4  p.c.  Unitied 

Brighton  Ordy.(7}-3)    .. 
Do.       Def.   4, 1909)  .. 
Caledonian  Ordy.  (j-lj) 
Do.  Def.  (nll-i) 

Central  London  (3-3) 

Do.  Def.  (3,  1909) 

Chatham  Ordinary 
City  and  South  London  (ij-ij) 
Furness  (i3-i3)      ..         ■■ 
Great  Central  Pref. 

Do.  Def. 

Great  Eastern  (4-i2) 
Gt.  Northern  Pref.  Ord.  (4-4) 

Do.  Def.    (li,  1909) 

Great  Western  (7-4) 
Hull  and  Uamsley  (4i-3) 
Lane,  and  Yorks.  (4i'33) 
Metropolitan  (i-ij) 
Metropolitan  District    ., 
Midland  Pref.  (2i-24)     .. 
Do.     Def.  (34-2*)       .. 
Nnrth  British  PrelT  (3-3) 
Do.  Def.   (44) . . 

Nortli- Eastern  (7-5) 
Nortli-Western  (7-54)     .. 
South-Easlern  Old,  {5-1) 

Do.  Def. 

Suuth-Western  Ord.  (8-4) 

Do.        Def.  (tj,  1909) 

Atchison  Shares  (6) 
Baltimore  &  Olilo  (New)  (6| 
Chesapeake  &  Ohio  (5) 
Chic.  Mil.  &  St.  Paul  (7) 
Denver  Stiares     . . 
Do.    Prefd.  (5).. 
Erie  Shares 

Illinois  Central  (7)  , . 

Louisville  &  Nashville  (6-7) 
Missouri  and  Texas 
New  York  Central  (5-6). . 
Norfolk  and  Western  (4-3) 
Ontario  Shares  (a) 
Pennsylvania  (6)  .. 

KeadiuK  Shares  (3) 
Southern  Pacitic  (6) 

Souttiern 

Union  Pacitic  (10) 

Wabash 

Canadian  Pacitic  (7-8)    .. 
Grand  Trunk  Cons.  Stk. 
Do.         3rd  Pref. 

Argentine  Gt.  West  (53) 
B.  Ay.  Gt.  Southern  Ord.  (6-8) 
B.  A.  and  Pacihc  Ord.  (3) 
B.  Ay.  Western  Ord.  (6-3) 
Central  Argentine  Ord.  ($-7). 

Do.  do.         Def.  (6)    . 

Central  Uruguay  (s-4)    .. 
Cordoba  Central  Deb.  (4)  (Ceo 

Nth.  Sec.) 
Do.  Income  Db  Stk.(72/6-ao/o) 
Cuban  Central  (4) 
Leopoldina  (3i)    .. 
Mexican  Ord.  Stk.  (7/6) 

Do.     1st,  Prel.  (8-8J    .. 

Do,    2ud  Pref.  (2i-6) 
Nitrate  Ord.  (3/0-7/0)      .. 
San  Paulo  Brazilian  (la-ta) 
United  ot  Havana  Ord.  (4) 


Coats,  J.  and  P.  (30-35).. 
Do.    Pref.  (20).. 
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FOREIGN  RAILWAYS.— RUe:  Antolagasta  5  p.c.  Deb.  i.  to 
109-11,  .Xrauco  J,  to  jJ-J,  Argentine  G.W.  Pfd.  i,  to  UI-3, 
Armavir  Touapse  J,  to  9«i-9.  b  A.  and  Pac,  2nd  Pf.  i,  to  101-3, 
do.  2nd  Deb.  i,  io5-7xd,  do.  44  p.c.  Deb.  J,  to  io34-44xd,  do. 
Scrip  I,  to  41-2,  li.A.  Cent,  ij,  to  97-S,  B.A.  Westn.  44  p.c.  Pf. 
jt,  to  loi-J,  Cent,  Argentine  Pf.  Stk.  3,  to  156-8.  do.  4  p.c.  Deb.  (, 
to  looj-i^xd,  do.  Cent,  Deb.  i,  to  88-90xd.  Cent.  Uruguay 
6  p.c.  Deb.  2,  to  126-8.  Chilian  Trans  "  C "  J,  to  97-8, 
French  Santa  F6  1,  to  78-80,  Cordoba  and  Ros.  and  Pf. 
I,  to  59-61,  Cordoba  Cent.  2nd  Deb.  i,   to  93-5,   Cordoba  Cent. 


Port. 


B.A.  Ext.  i,  to  86-7,  Entre  Kios  itt  Pf.  4,  to  941-34.  do.  4  p.c. 
Deb  I,  to  94-6,  Kansai  i,  to  101-2,  Manila  R.R.  f,  to  88-g  p.c, 
Manila  "A  "  ^.  to  854-64,  Mexican  6  p.c.  Deb.  i,  to  ixj-gxa.  Hex. 
Southo.  Ord.  }.  to  1024-31,  do.  ist  Deb.  i,  to  94-6,  laid.  Unini«r 
Ord.  4,  to  164  74,  Ottoman  (Aidin)  Ord.  4,  to  204-14.  do.  2ad  Deb. 
I,  to  70-1,  S.  Austrian  Obs.  4.  to  loi-i^,  do  (Ser.  X)  4.  to  loi-ij. 
Swedish  Cent.  Pf.  i,  to  99-101,  Taltal  Deb.  i,  to  101-3,  United  of 
Havana  Con.  Debs,  i,  to  iio-2xd.  F*U  :  Araraquara  i,  10103-4, 
Bolivar  Pf.  1-32,  to  17-32—19-32,  Colombian  Nat.  (1908  Custoois) 
I,  to  64-6.  Inter,  of  Mex.  2nd  Pf.  i,  to  63-5. 

BARKS  AND  DISCOUNT  COMPAHIBB.  —  Bim:  Canadian 
of  Com.  J,  to  214-2,  Ilong  Kong  «,  to  854-^.  Lon.  and  Prov.  J,  to 
214-2,  County  and  Westra.  J,  to  2o4-iJ,  Joint  Stock  i,  to  28-4  U. 
of  Aus.  4,  to  62-3.  Fall :  Agric.  of  Egypt  Ord.  4,  to  7-4,  Stand,  of 
S.A.  4,  to  504-604. 

BREWERIES  AND  DIBTILLBRIBB  — BIm:  Allsopp  34  p.c. 
Deb.  i,  to  33-7,  IJieckert's  Ord.  5,  to  io6-ii,  do.  Pf.  i,  to  82-5, 
Dartford  ist  Mt.  i,  to  65-7,  Pryor  Reid  2,  to  72-5.  Walker  and 
Homfray's  2,  to  63-8,  Wheeler's  WycomlMS  i.  to  66-9.  Fall: 
Allsopp  Inc.  Deb.  i,  to  811,  Barclay  Perks.  Pf.  4,  to  2J-4,  do. 
Deb.  I,  to  67-70,  Hall's  Oxford  Deb.  i,  to  77-80,  Hngffins  Pf.  i,  to 
l-i^,  Lacon  and  Co.  ■■  B  "  Deb.  4,  to  60-5,  Oblnon's  Ord.  4.  to 
4J-},  Seagar  Evans  Deb.  i,  to  61-4,  Tamplin's  "  A  "  Deb.  I,  to 
75-8,  Watney  Combe  Pfd.  i,  to  16-9.  Wenlock  Pf.  4,  to  5|-|. 

COMMERCIAL,  INDUSTRIAL,  te.-RlM:  Assoc.  Port.  Cement 
Ord.  J.  to  44-j,  Baker  (Chas  )  Pref.  i,  to  44-3,  Canada  Cement 
Prefce.  ij,  to  874-94,  Can.  Car  and  Foundry  Pref.  il.  to  107-9, 
Can.  West.  Lumber  Deb.  J,  to  85-6,  Castner  Electrolytic  AlkaJi 
(U.S.A.)  Detis.  2,  to  99-103,  Darracq  Ord.  1-32,  to  29-32-1  i-32xd, 
do.  Pfd.  Ord.  3-32,  to  29-32 — i  1-32,  do.  DelM.  1,  to  95-8,  Dominion 
Sawmills  Debs.  4,  to  93-5,  Dunlop  Pneum.  Tyre  Dfd.  A,  to 
^■h-{f'  Harrod's  Stores  Ord.  -if,  to  SiA.  Harrod's  Stores 
Founders'  Shrs,  J,  to  9g  g.  Hotel  CecilPf.  J,  to  24-3,  Imp. 
Tobacco  Deb.  4,  to  1054-74,  Ind.  Rub.  Gutta  Per.  Ord.  J,  to 
I5j-i64,  Internal.  Harvester  Pfd.  34  to  123-6,  Internal.  Linotype 

3,  to  75-83,  Jay's  Ord.  1-32,  to  ij-g,  Lipton  Ord.  4,  to  1  5-32—7-32, 
Power-Gas  Corp.  1-32,  to  13-32 — 17-32,  Price's  Patent  Candle  i, 
to  32J-44,  Quaker  Oats  Pfd.  2,  10103-10,  Rolls-Royce  Pfd.  Ord. 
■if.  to  I  J- J,  Rosario  Drainage  1-32.  to  23-32-25-32,  Rover  1-32,  to 
25-32 — 27-32  ;  Selfridge  Debs.  1,1070-3,  Spiers  and  Pond  "C" 
Deb.  3.  to  6o-5xd,  Tilling  (T.)  Pref.  i.  to  3I-4I,  Underground  Elect. 
Rys.  Pr.  Ln.  lids.  4,  to  101-2,  Utd.  Alkali  Pref.  4.  to  iiii-i2g.  Utd. 
Kingdom  Tea  Pref.  i  to  ii-24,  Utd.  Lankat  Plants  {,.  to 
4^ — JJ,  Waring  and  Gillow  Deb.  i,  to  49-54,  Waterlow 
Bros,  and  Layton  Ord.  4,  to  14-24,  do.  Pref.  4,  to  4J-5 
Wilkie  and  Soames  Pref.  4,  to  4!-?.  Fall:  As.-kx:. 
Cement  Pref.  4,  to  84-i,  do.  Deb.  4,  to  87-90,  Barker  (J.) 
Ord.  jg,  to  ig-8.  Brown  Bros.  Pref.  4,  to  4g-i,  Dunlop  Pref.  1-32 
to  ^-1^.  Eng.  Sewing  Cotton  Ord.  -f,,  to  24-i,  Gramophone  Ord. 
•is-  'o  iJ-i-  Havana  Cig.  and  Tob.  Facts.  Pref.  4,  to  41-54.  Hnmber 
Pfce.  1-32,  to  is-&-  I"^-  Kub.  Gutta  Per.  Pfcc.  i.  to  loj-ii, 
Internat.  Tea  Pfce.  4,  to  5H,  Kelly's  Directories  Pref  4,  to  loj-i, 
La  Guaira  Harb.  2nd  Deb.  i,  to  17-9,  Lake  Copais  '•  B"  Deb.  8, 
to  15-7,  Lon.  Necropolis  J,  to  7-4,  Lyons  (J  )  Ord.  ^,  to  5-&-H. 
Mex.  Nat.  Packing  Bds.  104,  to  30-40,  Millar's  Karri  Ord.  1-32,  to 
i^-i.  Palace  Hotel  Pref.  J,  to  14-24.  Pullman  (R.  and  J  )  Ord.  i",, 
to  o-^,  Quaker  Oats  7,  to  168-73,  Kidgways  Pref.  4,  to  4J-J,  Salt 
Union  Pref  J,  to  34-},  Strand  Hotel  Pf.  Ord.  1-32,  to  i^|r~jrxd. 
Walker,  Parker  "A"  Ord.  4,  to  2J-33,  Waring  and  Gillow  Ord. 
1-32.  to  1-32— J.  do.  Pref.  4,  to  a-J. 

ELECTRIC  LIGHTING  AND  POWER.-RIm:  I.  of  Wight 
Deb. I,  to  7883,  Lon.  Elect.  Sup.  Deb.  I,  to  89-92xd,  Monterey  Deb 

4,  to  924-34,  Riv.  Plate  Pfce.  3,  to  103-13.  Sbawinigan  44  p.c.  Deb. 
4,  to  1014-34,  Fall:  St.  James'  and  Pall  Mall  Ord.  4,  to  7J  f. 
Urban  Deb.  2,  to  80-2,  Westminster  Ord    J,  to  7-* 

FINANCIAL,  LAND  AND  INVBSTIIBHT.:— BUe:  Brit  and 
Aus.  Deb.  2,  to  92-4,  Brit.  Emp.  Ld.  Mort.  Pfce.  3,  to  83-90,  Brit. 
Nth.  Borneo  1-32.  to  tj-g,  Mexican  Irrig.  Loan  i,  to  98-9  p.c, 
Canada  i,  to  28-30,  Eastern  Mrt.  and  Agency  ist  Db.  Stk.  i.  to 
74-6,  Law  Debenture  Ord.  J,  to  1J-4,  Mortgage  of  River  Plate 
Pfce.  4,  to  104-11,  New  Zeal.  Loan,  &c.,  3rd  Deb.  4,  to  114-8,  Pern 
Corpn.  Debs-  4,  to  1034-4,  Texas  Ld.  and  Mort.  Db.  i,  to  95-7, 
Trust  and  Agency  of  Aus.  (1863  option)  J.  to  9i-io4,  Trust  and  Ln. 
of  Can.,  ^3  Share  4,  to  yh-  ftM:  Egyptian  Defta  -k.  to  14-^, 
Exploration  Co,  t!i,  to  H-iJ,  Free,  and  Leasehold  Deb.  i,  to  82-5, 
Gharbieh  Ld.  4,  to  2i-34,  Hudson's  Bay  i,  to  109-to,  Java  Invt. 
JL,  to  »-»,  Mort.  and  Deb.  Co.  Deb.  t,  to  89-91,  Mortgage  of 
Egypt  Ord.  4,  to  ij-2i,  do.  Pfd.  j.  to  gi-io,  Peru.  Corpn.  Pfce.  i, 
to  37-4.  Scottish  Aus.  5  p,c,  I,  to  92-5. 

FINANCIAL  TRUSTS  —RIae :  Army  and  Navy  Defd.  2,  to 
137-40,  do.  Keg,  t,  to  98-100,  Gas,  Water  and  Gen.  Db,  i,  to 
68-70,  Gen,  and  Com,  Invest.  Pfd.  4,  to  108-104,  General 
Investors  and  Trustees'  Pfce.  4.  to  96-8,  Globe  Telegb.  Ord.  4,  to 
104-ixd,  Gov.  Stk.  and  O.S.  Dfd.  2,  to  93-5,  London  Scottish 
Amer.  Pfd.  i.  to  ioo-2xd,  London  Trust  Dfd,  i,  to  78-So.  Mexkui 
Central  "A  "  Debs.  Red.  i,  to  94-5.  do,  "  B  "  Deb,  Red.  4.1084-5, 
New  York.  Penn.,  &c.,  ist  Mt,  14,  to  61-3.  do.  Prp  Deb.  1.  to 
90-3,  Omnium  Did.  2,  to  82-4,  Rly.  Deb.  and  Gen.  J.  to  8|-|.  Rly. 
Share  Trust  and  Ag,  "  A  "  4,  10  6g-i,  River  Plate  and  Gen. Db  i, 
to  101-3,  Scottish  Tea  and  Rubber  J,  to  aJ-J.  Sooth  African  Gd. 
Tst.  Debs.  4,  to  1034-54. 

GAS.— Rim:  Alliance  and  Dublin  Ord.  i.  to  80-3,  Brentford  to 
p.c.  2,  to  250  3,  do.  7  p,c.  64,  to  192-5.  Hastings  t,  to  93-5,  Ilford 
Ord.  I,  to  146-9,  do.  '•  B  "  Stk  i.  to  115-7,  Lea  Bridge  1,  to  121-3, 
Portsea  Island  "  A  "  i,  to  132-4,  do.  "  B"  1,  to  123-7,  •'  C  "  1,  to 
n8-20,  do,  ••  D  "  and  "  E  "  i,  to  103-5.  Primitiva  Pf.  4,  to  5J-4. 
Southampton  I,  to  1 10-2,  Tottenham  and  Edm  "  B  "  1.  to  113-3, 
Wandsworth  and  Putney  2,  to  142-4-  Fall:  Gas  Lt.  and  Coke 
Ord.  4.  to  105J-6J. 

INSURANUB.  -Rlie:  London  and  Lanes.  Fire  4,  to  a4-3.  Royal 
4,  to  254-64xd   Sun  Life  4.  to  184-19. 
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IRON,  COAL  AND  STEEL — Rise:  Brown  (John)  Pf.  g,  to 
loj-jxd,  Canada  Iron  i,  to  101J-3J,  Cargo  Fleet  Dbs.  1,1085-7, 
Cory  (Wm.)  4i  p.c.  Debs,  i,  to  gg-ioi,  Lake  Superior  Cap. 
If,  to  294-304,  do.  ist  Mt.  I,  to  95-6,  Lambert  Pf.  J,  'O  3S-4J,  New 
Russia  I,  to  97-100,  New  Sharlston  J,  to  i7j-8J.  Fall  :  Bengal 
Ord.  1-35,  to  13-32—17-32,  Cammell,  Laird  Pfce.  J,  to  4I-5, 
Dunderland  Pref.  |,  to  ^-^,  Pease  and  Partners  Ord.  i,  to  12J-3, 
Stephenson  (Robt.)  4  p.c.  Deb.  2,  to  47-50,  U.S.  Steel  Com.  f,  to 
75-4.  Vryheid  (Natal)  fe.  '«  ^-^. 

NITRATE.— Rise:  Alianza  i,  to  log-J,  Ang.-Chilian  Pf.  J,  to 
1 1-4,  Lagunas  Synd.  ^,  to  3J-J,  New  Paccha  g,  to  2|-3i,  San 
Lorenzo  J.  to  14-i.     Fall :  Colorado  f ,  to  7-4. 

OIL.— Rise:  Assam  -fe,  to  |-},  Burmah  Ord.  ig,  to  sf-J, 
European  ist  Db.  34,  to  39-43,  do.  2nd  Deb.  i,  to  10-2.  Fall: 
Bibi-Eybat -Jj,  to  ^-J,  Kern  River  1-32,  to  ^-J,  Lobitos  ^,  to 
i^-i,  Paci6c  iV.  to  23-32—25-32,  Schibaieff  ^.  10  4-J. 

SHIPPING.— Rise  :  Canard  J,  to  6J-|,  do.  Db.  i,  to  101-3,  Gen. 
Steam  Db.  i,  to  96-8,  India  Gen.  Ord.  J,  to  54-6,  P.  and  O.  Defd. 
1,  to  207-ioxd,  Prince  Line  ^,  to  ^if.  Union  of  N.Z.  i,  to 
ij-jxd. 

TEA,  COFFEE  AND  RUBBER.— Rise :  Amalgamated  J.  to 
94-10.  Assam  Co.  14,  to  49-5oxd,  Brit.  Ind.  Ord.  14,  to  74-8, 
Cachar  and  Dooars  Ord.  j,  to  13I-4J.  Ceylon  Plan.  Ord.  4,  to 
8J-i,  Chargola  Ord.  ■^,  to  iH'^.  Chubwa  Ord.  ij,  to  io|-i4. 
Cons.  Ests.  J,  to  64-7,  Cons.  T.  and  L.  Ord.  i,  to  ii|-2|,  Darjeehng 
Co.  J,  to  114-2J,  Deviturai  J,  to  iJ-J,  Dimbula  Valley  Ord  i.  to 
2j-§,  Dooars  Ord.  J,  to  4S-|xd,  Doom  Dooma  |,  to  18J-J,  Dumont 
Ord.  §.  to  4j-§,  do.  Pf.  |,  to  iiH.  E  Ind.  and  Cey.  Ord.  j,  to 
104-11,  E.  Ind.  T.  and  P.  ■§;,  to  i-i%-^,  Estn.  Assam  |,  to  8J-J, 
E.  P.  and  Ests.  Ord.  J,  to  3§-J,  Emp.  Ind.  and  Cey.  Ord.  i.  to 
154-6,  Imperial  Ord.  iV.  to  ifg-^,  Java  Unt  J,  to  iH,  Jetinga 
Val.  -k,  to  ij-i,  Jokai  Ord.  J,  to  isj-fd,  Jorehaut  J,  to  2H, 
Lanka  Plan.  Ord.  j,  to  74-84,  Makum  ^,  to  i-|,  Malacca  Pf.  J,  to 
7g-8i,  Malayalam  i,  to  1^-2^,  Nedeem  Ord.  i,  to  23-4xd,  Singlo 
Ord.  J,  to  11-4.  Fall:  Cons.  T.  and  L.  2nd  Pf.  J,  to  13J-S,  Lon. 
Asiatic  1-32,  to  ig-32— 21-32,  Mabira  Forest  i,  to  li-i. 

TELEGRAPHS  AND  TELEPHONES.— Rise :  American  Cap. 
Stk.  I,  10145-7,  do.  Conv.  Bds.  i,  to  108-10,  Ang.  Am.  Ord.  4,  to 
704-24,  do.  Pfd.  I.  to  1134-54,  do.  Dfd.  i,  to  29-4,  Cuba  Sub- 
marine Ord.  J,  to  8J-9g,  do.  Pfce.  f.  to  164-7J.  Gt.  Nrthn.  J,  to 
31-2,  W.  Ind.  and  Pan.  ist  Pfce.  |,  to  94-10.  Fall  :  Marconi's 
1-32,  to  21  32— 25-3?,  Nat.  Tel.  Dfd.  4,  to  1274-94. 

TRAMWAYS  AND  OMNIBUS.-Rise  :  Ang.  Arg.  44  p.c.  Db. 
24,  to  101-4,  Auckland  i,  to  1034-54,  Brit.  Col.  Cons.  Db.  4,  to 
1024-44,  Gen.  Motor  Cab.  Pfd.  4,  to  2^-3,  Havana  4,  to  97-100, 
Mexico  Com.  4,  to  1224-44,  do.  5  p.c.  Bds.  J,  to  964-74  p.c.  Pro- 
vincial Ord.  t^,  to  J-J.  Rio  de  Jan.  Shrs.  i,  to  105-6,  do  ist  Mt. 
Bds.  4,  to  looj-ij  p.c,  do.  50-yr.  Bds.  J,  to  9ii-2i,  Winnipeg  4, 
to  1034-54.     Fall  :  Ang.  Arg.  2nd  Pf.  •^,  to  4x6-3-0-. 

WATERWORKS.— Rise:  Consol.  of  Rosario  Ord.  J,  to  16-4. 
Fall  :  Monte  Video  ;f2o  Shares  j,  to  304-14,  Southend  New  Ord. 
both  i,  to  9|-ioj; 


Critical  Index  to  New  Investments. 


BooTLE  Cold  Storage  and  Ice  Co.,  Ltd. — Established  in 
1900  to  carry  on  the  business  indicated  by  its  title  this  com- 
pany has  a  nominal  capital  of  ^^i 50,000  in  preference  and  ordi- 
nary shares  and  has  issued  20,000  of  each  class.  It  has  found 
its  storage  capacity  too  small  to  meet  the  demand,  and  has 
therefore  erected  large  new  stores  at  the  Canada  and  London 
Docks  goods  station.  To  provide  for  the  balance  of  cost  of 
construction  and  for  repayment  of  the  existing  ^^42,600  deben- 
tures and  of  the  bank  overdraft  an  issue  of  ;£6o,ooo  5  per  cent, 
first  mortgage  debenture  stock  was  offered  at  par.  The  deben- 
tures are  secured  by  a  first  mortgage  on  the  leasehold  proper- 
ties and  a  floating  charge  on  the  othei  assets,  and  redeemable 
at  par  on  December  31,  1946,  but  may  be  repaid  at  105  at  any 
time  after  December  31,  1920,  and  repayment  is  further  secured 
by  a  sinking  fund  policy  for  ;^2o,ooo.  On  December  3!  the  pro- 
perty and  as.sets  were  valued  at  ;^49,584,  and  since  then 
;f44,95i  has  been  spent  on  the  new  store,  while  the  surplus  of 
the  present  issue,  with  a  call  on  15,481  partly-paid  shares,  is 
expected  to  produce  ;£8,ooo,  making  a  total  of  ;^io2,535,  without 
taking  into  account  anything  for  goodwill.  Profits  from  the 
original  stores  only  for  the  three  years  1907-9  amounted  re- 
spectively to  ^^'4,918,  ;^5,i26,  and  ;^s,465,  or  an  average  of 
^5,170  per  annum  while  interest  on  the  present  issue  and 
premium  on  the  redemption  policy  will  require  £■^,444.  There 
should  therefore  be  sufficient  margin  to  make  the  debentures  a 
fair  security,  but  their  total  is  so  small  that  they  can  only 
appeal  to   the  local  investor. 


Xetters  to  tbe  EMtor. 

"A  GREAT  DANGER  AVERTED." 
Sir, — Regarding  your  short  article  in  last  week's 
Review,  "  A  Great  Danger  Averted,"  I  am  glad  you 
referred  to  the  enormous  height  to  which  the  national 
expenditure  has  risen — surely  a  very  great  national 
danger— and  I  am  sadly  afraid  a  danger  which  is  not 
yet  likely  to  be  averted,  judging  from  hints  thrown  out 
by  certain  members  of  the  Government  in  the  course  of 
the  present  election  foreshadowing  schemes  which  will 
enormously  add  to  the  expenditure. 

It  has  never  been  satisfactorily  explained  by  you,  if 
the  present  is  the  best  of  all  possible  Governments,  why 
stocks  and  shares — with  which  your  Review  ought  to- 
be  more  particularly  concerned  about — are  so  terribly 
depressed. 

An  article  explaining  this  phenomenon,  I  am  sure,, 
would  interest  your  readers.  Prices  went  to  a  high  level 
in  1895,  when  the  Unionists  got  in,  and  never  fell  to  the 
low  level  to  which  they  have  fallen  under  a  Liberal 
Government. 

Would  not  prices  have  risen  greatly  had  there  been  a 
change  of  Government  at  the  present  time  ?  If  so  I 
want  to  know  the  reason  why. 

What  is  the  real  test  of  a  country's  prosperity  ? 

Boscombe  (Edinburgh). 
*^*  The  first  cause  of  the  decline  in  prices  of  market- 
able securities  is  the  waste  of  more  than  ^300,000,000 
of  our  savings  and  current  earnings  in  the  South  African 
gold  war,  money  which   has  not  brought  the  nation  one 
larthing  by  way  of  interest  or  return  of  any  kind.     That 
waste  lies  at  the  door  of  the  previous  Government.    The 
second  cause  is  the  continuance  of  peace  expenditure  on 
a  semi-war  footing,  with  the  addition  of  large  outlays  in 
new    directions,     principally    socialistic,    whereby    the 
power   of   the    bulk   of   the   people   to    save  money  is 
crippled,   and   these   depressing    influences    are    to   be 
ascribed  to  the  present  Government.     A  third  cause  is 
found  in   the  over-rapid  absorption  of  fresh  capital  in- 
new   directions,  which    generally    tempt    investors   by 
offering   higher    rates    of    interest   than    the    best    old 
securities  yield,  and  behind  them  all  comes  the  spread  of 
extravagant    habits    of    living  among  the  people  as  a 
whole.     Individuals,  families,  spend  more  and  save  less, 
and  we  do  not  believe  that  a  change  of  Government 
from    Liberal    to    Tory  or    Conservative   would    have 
altered  things  one  iota,  except  probably  in  the  direction' 
of  still  greater  extravagance  in  public   expenditure,  by 
which  the  classes  rather  than   the   masses  would  have 
benefited.     Our  correspondent  cherishes  delusions  about 
the  power  of  Governments  to  economise,    as   he    will 
discover  if  he  reads  a  little  history.     We  shall  be  glad  if 
he  will  let  us  know  when  he  has  discovered  a  Tory  or 
Unionist  Government  that    went  in  for   economy  and 
guarded  the  interests  of  taxpayers. — Editor. 


The  offices  of  the  Indianapolis  Breweries,  Limited,  have  been 
removed  to  Bush  Lane  House,  Bush  Lane,  Cannon  Street,  E.C. 

Spies  Petroleum. — Production  for  week  ended  Dec.  18,  532,380 
poods,  or  8,587  tons.  Total  for  year  20,646,095  poods,  or  333,002 
tons. 

Baku  Russian  Petroleum. — Estimated  production  of  crude  oil 
for  week  ended  Dec.  10,  1,960  tons.     (Exclusive  of  leased  plots.) 

Mr.  Thos.  Skinner's  well-known  and  reliable  Stock  Exchange 
Year  Book  has  just  made  its  appearance  for  1911,  and  is  bulkier 
than  ever.  For  1910  has  been  an  unusually  busy  year  in  new 
Joint  Stock  companies'  wares,  &c.,  and  the  "Year  Book"  con- 
tains not  far  short  of  1,000  new  entries  relating  to  such  which 
found  no  place  in  the  volume  for  1910.  Consequently  the  volume 
has  now  expanded  to  2,580  pages  or  172  pages  more.  The  price 
therefore  has  been  raised  to  35s.  nett,  instead  of  31s,  5d. 


Notes  on  Books. 

Who's  Who,  1911.  A.  and  C.  Black,  ids.  nett.  To 
those  who  want  to  know  all  about  everybody  this 
volume  becomes  more  and  more  indispensable  every 
year.  Not  only  the  somebodies  at  home,  but  an  increas- 
ing number  of  those  abroad  are  included  in  its  pages, 
and  ignorance,  therefore,  on  the  subject  of  important 
neighbours  must  be  looked  upon  as  an  inexcusable  lack 
of  enterprise  on  the  part  of  the  few  who  do  not  take  the 
trouble  to  possess  themselves  of  such  an  important 
book. 

The  Englishwomans  Year  Booh,  3s.  6d.  nett,  and  the 
Writers  and  Artists  Year  Book,  is.  nett,  for  191 1,  A.  and 
C.  Black,  are  also  useful  publications.  "  No  woman 
who  takes  any  part  in  public  or  social  life  can  afford  to 
be  without  it,"  says  the  editor  of  the  first,  and  we  are 
inclined  to  agree  with  her.  The  book  has  new  features 
and  improvements  each  time  it  appears,  for  the  editor 
invites  "  constructive  "  criticism,  and  gives  blank  pages 
to  be  filled  in  by  those  so  disposed.  The  editor  of  the 
Writers  and  Artists  follows  suit,  therefore  no  one  dare 
grumble  if  he  finds  anything  to  displease  him,  for  the 
remedy  is  in  his  own  hands. 
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LONDON    PRODUCE  MARKETS. 

As  only  to  be  expected,  the  markets,  while  suffering  from  holiday 
influence,  exhibited  a  quiet  condition  of  afTairs. 

Sugar — There  is  no  new  feature  to  record  in  this  market, 
demand  from  consumers,  as  for  some  considerable  time  past,  being 
measured  by  wants  of  pressing  necessity.  On  the  other  hand, 
however,  prices  for  refined  ruled  generally  steady  in  the  absence 
•of  any  pressure  of  supplies.  Fabricants  issued  a  fresh  estimate  of 
European  production  amounting  to  7,947,000  tons,  against 
7,791,000  previously.  Germany  totals  2,302,000  tons,  Austria 
1,542,000,  France  714,000,  and  Russia  2,115,000  tons.  Ready 
parcels  of  German  granulated  ruled  easier,  as  did  also  distant 
positions  with  a  low  trade.  First  marKs  ready  sold,  iis.  ojd.  to 
los.  iiid.  ;  December,  iis.  to  los.  iiid.  ;  January-March,  lis. 
to  los,  iijd.  ;  and  May-AuRust,  lis.  iJcT  to  iis  ,  f.o.b.,  Hamburg. 
Beet  eased  on  pressure  shown  to  sell.  December  done  9s.  oid.  to 
8s.  iid.  ;  February, gs.  ijd.  to  8s.  iijd. ;  May,  93.  3jd.  togs,  ijd.; 
and  August,  9s.  5jd.  to  9s.  3td.,  f.o.b.,  Hamburg.  Grocery  cane 
sorts  slow.  Dnsiness  done  in  Mauritius  syrups,  to  arrive,  at 
7s.  74d.  to  7s.  gd.,  ex  ship,  London. 

Coffee.— A  steady  business  was  conducted  in  spot  parcels  at 
late  values.  Futures  denoted  a  rather  quiet  and  unsettled  state  of 
affairs.  March  sold  51s  gd.  to  50s.  and  50s.  gd.  ;  May,  51s.  3d. 
to  51S.  gd.,  4gs.  gd.,  and  50s.  3d.  ;  July,  50s.  lojd.  to  498.  3d.  and 
50s.  ;  and  September,  50s.  gd.  to  4g3.  and  4gs.  6d. 

Cocoa. — West  India  kinds  in  auctions  met  a  ready  sale  at  full 
rates.  Ceylon,  however,  ruled  slightly  easier,  and  all  foreign  de- 
scriptions dull.  Fair  to  good  bold  red  Ceylon  sold  67s.  to  6gs.  ; 
Trinidad,  57s.  6d.  ;  Grenada,  53s.  6d. ;  St.  Lucia,  533.  to  54s.  ; 
and  pale  to  red  Dominica,  50s,  to  53s.  6d.  Privately  a  good  trade 
resulted  in  Trinidad,  at  57s.  to  58s. 

Tea. — Indian  sales  this  week  realised  generally  steady  rates, 
though  demand  proved  somewhat  quieter.  Ceylon  auctions  went 
firmly,  and  attracted  good  competition.  Java  sales  proceeded 
steadily,  and  a  good  demand  was  experienced. 

Si'iCE.^ — Pepper  quiet,  without  particular  change.  Fair  black 
Singapore,  on  spot,  sellers,  4d.  ;  January-March  shipment  sold, 
3^d.  to  3  i7-32d.  ;  March-May,  at  36d.,  c.f.  and  i.  Lampong, 
April-June,  sold,  3Jd.  Fair  white  Singapore,  on  spot,  sellers,  Cjd. ; 
January-March  shipment,  6Jd  ;  March-May,  6Ad.,  c.f.  and  i. 
Cloves  slow  but  steady.  Zanzibar,  January-March  delivery, 
buyers,  7id.  ;  March-May  done,  7id. ;  June-August,  at  7ftd. ; 
January-March  shipment  sold,  7yjd.  to  7jd.,  c.f.  and  i. 

Vanilloi-s. — In  auction  only  20  tins  were  catalogued,  and  ruled 
steady.  Java,  6i  inches,  sold  10s.  to  los.  6d.;  6j  to  7,  los.  6d.  ; 
5  to  6,  los. ;  5j  to  7,  los.  6d. ;  yi,  los.  6d.  ;  3J  to  5,  gs.  gd. ;  and 
3  to  3j,  los.  per  lb. 

RicB  quiet,  unaltered.  5,000  tons  No.  3  cleaned  Rangoon, 
January  shipment,  sold  to  Alexandria  at  8s.  6d.,  c.f.  and  i.  terms. 
10,000  tons  bran  sold  80s.,  ex  ship,  Liverpool,  shipments  over  the 
greater  part  of  next  year. 

Jute  very  dull  at  opening,  but  later  a  larger  business  was  done 
at  lower  rates.  Native  first  marks,  December-January,  fold  ;f  19 
*o /'18  los.  and  ;fiS  153.;  and  January-February,  _^ig  5s.  to 
/iS  15s.  and  ;f  18  17s.  6d.  ;  and  D.iisee,  No.  2,  December  January, 
Dundee,  ^17  5s.  to  £17,  c.f.  and  i. 

Hemp. — Manila  quiet  of  sale,  and  values  moved  against  sellers. 
F.C.,  January-March,  quoted  /ig  los.  ;  ditto,  November-January 
done  and  buyers  {ig.  The  market  for  New  Zealand  remains  very 
dull,  and  rates  nominal. 

Shellac. — Spot  parcels  neglected  and  nominal.  Futures  proved 
unsettled.  December  sold  77s.  to  76s.  ;  March,  7g3.  to  76s.,  then 
78s.  ;  and  May,  7gs.  6d.  to  78s  and  80s. 

Gambier. — Cases,  January-February,  sold  223.  3d.  to  21s.  7id., 
market  being  dull  and  lower. 

Rubber  steadily  held  in  spite  of  a  quiet  demand.  Para,  fine 
hard,  spot  and  near,  5s.  lod. ;  forward,  5s.  iid.  to  5s.  iiJd.  ; 
Caucho,  ball,  near,  4s.  4^d. 

Copra  was  dealt  in  slowly.  Java,  December-January,  quoted 
^23  los.,  usual  ports  To  Marseilles,  F  M.  Straits,  December- 
January,  sellers,  ;^23  los. ;  and  Manila,  ;f  23. 

Oils. —  Linseed:  spot,  pipes,  ^30  5s.;  barrels,  ;f3g  los.  Hull, 
naked,  spot,  ^^38  los  Rape  :  ordinary  brown,  naked,  spot,  ^26. 
Crude  cotton,  spot,  ^27  15s.;  refined  sweet,  ^32;  ordinary  pale, 
£2g  5s.  Cocoanut :  Ceylon,  spot,  ^^42  los.  ;  Cochin,  spoi,  £^3. 
Palm:  Lagos,  on  spot,  ;f  37.  Soya:  London,  spot,  barrels,  ^32  153. 
Turpentine :  American  spirits,  on  spot,  54s.  gd.  to  55s. 
Petroleum  :  American,  sjd.  :  water  white,  6Jd.  ;  Russian,  5d.  to 
5jd.     Rosin  ;  common,  strained,  on  spot,  14s.  gd.  per  cwt. 

Linseed  quiet,  but  prices  tended  upwards.  London  :  Cal- 
cutta, afloat,  6gs. ;  April,  sgs.  6d.  ;  April-June,  ggs.  3d. ;  La  Plata, 
December-January,  60s.;  January-February,  59s.  3d. 

Rapeseed  in  quiet  request.  Ferozepore,  December-January, 
39s.  gd.  Brown  Cawnpore,  December-January,  39s.  Yellow 
Guzerat,  November-December,  46s.  3d.  ;  yellow  Cawnpore, 
January-February,  44s.  gd. 

Cottonseed  market  slow.  London,  Egyptian,  spot,  ;f  7  17s.  6d. ; 
January,  £y  i8s.  gd.  ;  February- March,  £s  per  ton. 

Tallow. — At  public  sale,  1,003  casks  were  offered,  and  492 
sold  at  an  average  decline  ^of  6d.  Australian  mutton  :  fine,  38s. ; 
(tur  to  good,  36s.  6d.  to  37s. ;  dark  to  dull,  34s.  to  36s. ;  hard,  37s. 
Beef:  sweet,  38s.  ;  fine,  37s.  6d.  ;  fair  to  good,  353.  3d.  to  36s. ; 
dark  to  dull,  34s.  6d.  to  35s.  Market  letter  showed  no  alteration. 
Town  tallow,  38s.  ;  melted  stuff,  27s.  per  cwt. 

Corn  (Mark  Lane). — Indolent  maikets  have  characterised  the 
all-round  tone  at  this  Exchange  during  the  past  week,  and  no 
prospect  of  bu.siness  improvements  are  probable  until  shortly  after 
the  turn  of  the  year.  Meanwhile,  quotations  in  most  cases  wear  a 
normal  aspect.  Farming  operations,  though  interrupted  of  late  by 
weather  conditions,  are  generally  well  forward.      The  supply  of 


English  wheat,  both  here  and  locally,  continues  small,  but  bayer* 
are  not  following  asking  prices  at  all  readily,  the  tendency  being 
easy.  Fair  to  fine  milling  reds  delivered  up  32s.  6d.  to  33s.  6d., 
and  best  34s.  per  quarter,  304  lbs.  Imported  gnule*  are  fairlr 
maintained  on  last  week's  smaller  shipments,  but  boyrrs  are  still 
holding  off.  No.  2  Northern  Manitoba  36s.  3d.  to  36*.  6d.,  ex  ship. 
Australian,  on  spot,  37s.,  37s.  6d.  Indian  35s.  to  35s.  9A.,  landed. 
South  Russian,  ex  granary,  331.  upwards.  Floor  ststionarjr. 
Canadian  export  patent  28$.,  288.  6d.,  landed.  Grinding  barley 
fairly  supported  in  value.  Azoff-Ulack  Sea  28s.  3d.  to  iSt.  6d.,  es 
quay.  Maize  is  now  in  buyers'  favour.  Plate  21s.  9d.  to  22*.,  ia 
bulk  landed.     Odessa,  ex  ship,  20s.  6d.,  and  ex  quay  2i«. 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 
WEEK  ENDING  DECEMBER  31. 


Lm«t 
Weak. 


This 
Werk 


■a|(ar— per  cwt 
datj  i/io,  98% 
polariftation 

Tale'a  Culiet,  No. 


Ditto,  No.  J..  .. 
Fine  eraniilated.. 
Lyie'a  KraiitiUled 
German  granu- 
lated, first  maiks 

f.o.b 

GermatiCubef.o.b. 
French  Culw 
Cryslalllied,  West 

India 

Beet,  88%  f.o.b... 
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Metals. — Copper  continued  a  steady  market  early  in  tue  »eek, 
with  a  moderate  demand,  and  coasumers  still  hold  back  more  or 
less.  The  general  situation  denotes  nothing  fresh.  Alter  declin- 
ing slightly  la«t  Monday,  va  ues  of  standard  settled  down  at 
^57  2S.  6d.  cash,  £sy  18s.  gd.  three  months' .  No  material  change 
characterised  Tuesday's  movements.  Cash  delivery  sold  at 
£S7  2s.  6d.  ;  end  of  month  A?  6s.  3d.  to  /j7  5s. ;  middle  of 
January  £^7  7s.  6d.  to  £37  6s. 
£5y  17s.  6d. ;  closing  cash,  ;f57  2s.  6d.  ; 
Mtxlerate  realisations  at  hrst  during 
resulted      in      a      gradual      decline, 

7    2s.   6d. ;    three   months'   £iy   15s 


i^ 


3d.:  and  three  months' 
three  months'  £^7  i8s.  9d. 
the  middle  01  toe  week, 
cash  moving  down  to 
Continard 


ot  cash,  and  an  absence  of  forward  biiyiof  M  lo 
further  slight  ease  at  Thursday's  market,  cash  <ieti««ry 
closing  at  £56  iSs.  gd;  three  months,  ^57  i6i.  3d.  Milan. 
Tin,  while  irregular,  was  quietly  bought  during  the  early  part  ot 
the  week,  and  the  syndicate  continue  to  control  stocks.  Altar 
commencing  firmer  last  Monday,  and  rea:hing  £}yi  los.,  a  set- 
back folbwed  on  some  selling  pre>sure  in  all  positiotu.  Straits  ior 


894 


Zhc  Jnvestots*  IRevfew. 


December  24,  1910. 


cash  fluctuating  down  10^^174  17s.  6d.,  forward  to  ^175  2s.  6d., 
which  were  the  final  figures  fixed.  Tuesday's  marljet  moved  more 
favourably  to  sellers  at  the  early  session,  but  madequate  support 
and  "  bear  "  sales  forward  created  a  fresh  break  in  prices,  values 
relapsing  to  about  ;fi73  15s.,  and  further  dropping  at  Wednesday's 
early  session  under  free  offers  to  /171  i?^-  6d.  cash,  £172  5s. 
three  months,  but  good  forward  buying  prevailed  at  later  'change, 
while  these  dates  settled  down  at  ;£^i72  5s.  and  ;f  172  15-..  respec- 
tively. English  /172  to  ;fi73.  Lead  steady.  Soft  Spanish 
/13  5s.  to  ;f  13  IIS.  3d.  for  December  to  March.  Spelter  dull. 
Ordinary  brands,  prompt,  ^23  17s.  6d. ;  forward  £24.  Iron  rather 
lower.  ,      ,       .  ^        ,    ,. 

Cotton  (from  our  Manchester  correspondent).— A  farm  feeling 
has  continued  to  prevail  in  our  market  during  the  past  week, 
but  business  has  not  been  of  important  dimensions  and  numerous 
buyers  have  only  been  willing  to  purchase  sorting-up  lots.  Raw 
cotton  rates  continue  on  a  high  level,  and  the  prospects  are  un- 
certain. The  ginning  report  published  this  week  was  about 
equal  to  expectations,  but  the  future  forward  movement  is  un- 
certain. Private  advices  from  Egypt  are  encouraging,  and  there 
is  every  prospect  of  a  record  output.  Some  reports  from  India 
are  again  disappointing,  and  there  is  a  tendency  to  reduce  crop 
estimates.  Sellers  of  piece  goods  have  not  met  with  much 
success  in  arranging  transactions  of  importance.  A  fair  amount 
of  inquiry  has  come  through  for  India,  a'nd  merchants  abroad 
are  sending  forward  healthy  reports,  but  most  of  the  buying  has 
been  in  small  lots  to  meet  urgent  wants.  Shippers  to  China 
appear  to  be  afraid  to  operate  freely  at  current  rates,  in  spite  of 
stocks  in  Shanghai  being  very  low  indeed.  The  Mediterranean 
outlets  have  provided  a  fair  miscellaneous  trade,  but  buying 
for  South  America  has  been  of  a  rather  irregular  character. 
The  position  of  most  makers  of  piece  goods  is  healthy,  and 
there  is  no  running  after  orders  at  the  moment.  The  home  trade 
has  continued  quiet,  as  is  usual  at  this  time  of  the  year. 
American  yarns  for  home  use  have  moved  off  slowly,  and  there 
is  a  tendency  for  spinners  to  lose  a  little  ground.  Producers 
have  met  with  a  fair  demand,  but  top  rates  are  being  resisted 
by  manufacturers.  Supplies  at  the  weaving  sheds  are  fairly 
extensive,  and  there  is  less  pressure  for  deliveries.  A  healthy 
demand  continues  to  come  round  in  export  bundles,  and  the 
business  being  done  is  of  considerable  support  to  spinners. 
Bolton  yarns  have  recently  improved  their  position  somewhat, 
and  a  large  business  was  done  at  the  end  of  last  week  in  quali- 
ties suitable  for  sewing  cotton  manufacturing  purposes. 

Thursday's  Movements. 

Sugar.— Market  quiet  all  round.  Prices  for  British  refined 
ruled  unaltered.  Foreign  cubes  neglected.  German  makes,  ready 
quoted,  i2s.  lojd.,  f.o.b.,  Hamburg.  German  granulated  flat. 
Ready  first  marks  sold  los.  lojd.  ;  December  also  at  los.  lojd.  ; 
January-March,  sellers,  los.  iijd.  ;  and  May-August,  sold, 
los.  njd.,  f.o.b.,  Hamburg.  Beet  dull.  December,  done. 
8s.  lojd. ;  January,  8s.  loid.  ;  May,  gs.  i}d.  to  gs.  i|d.  ;  and 
August,  gs.  3jd.  to  gs.  3d.,  f.o.b.,  Hamburg. 

Coffee. — Futures  firmer,  but  quiet.  March,  sellers,  51s.  ; 
May,  sold  50s.  y^d. ;  and  September,  4gs.  lojd. 

Spice.— Pepper  quiet.  Lampong,  Jan. -March,  sold  3jd.,  c.f. 
and  i.     Cloves  firm.     March-May  value,  7jd. 

Jute  steady.  Native  first  marks  afloat,  London,  sold  ;fig,  and 
January-February  value,  ;f  ig. 

Hemp  dull,  unaltered  for  Manila.  New  Zealand  quiet.  Good 
fair,  December-February,  sold  /20  los. 

Shellac  s'eady,  qaiet.     March  quoted  76s. 

GAMBiERflat,  and  cases,  January-February,  sellers,  21s.  6d. 

Robber  dull.  Sales  in  fine  hard  Para,  January-February,  at 
5s.  lod.  to  5s.  g|d. 

Metals.— Tin  active,  irregular,  and  firmer.  Cash  closed 
;f  173  15s.  ;  three  months,  £174  5s.  English  ingots,  /173  los.  to 
/'174  los.  Copper  tended  downwards.  Standard  cash  closed 
£56  13s.  gd. ;  three  months,  £57  los.  Electros,  /jg  to  £5g  5s. 
Lead  quiet.  English,  £13  los.  ;  foreign,  /13  3s.  gd.  to  /13  los., 
as  to  position.  Spelter  unaltered.  Ordinary  brands,  ^23  17s.  6d. 
'°  £M-  according  to  position.  Iron  quiet.  Cleveland  cash, 
49s.  lod. 

Oils.— Linseed  spot  pipes,  ^39  5s.  to  /3g  los.  ;  barrels, 
;f3g  15s-  Turpentine  spot,  55s.  i^d.  to  55s.  3d.  Linseed  dearer. 
London  Calcutta,  April-June,  59s,  gd.  La  Plata,  December- 
January,  63s.  6d. 


MINING     RETURNS. 

AlaskaMexican.— 18,184  tons,  value  123,285  ;  300  tons  sulphurets, 
value  $19,387. 

Alaska  United. — 36,67g  tons,  value  845,118  ;  651  tons  sulphurets, 
value  $31,811. 

Camp  Bird. — 6,577  tons,  yielded  6,218  ozs.  bullion  and  723  tons 
concentrates;  profit, /20, 154. 

Chillagoe. — Produced  345  tons  blister  copper  and  312  tons  lead 
bullion,  containing  339  tons  copper,  305  tons  lead,  63,907  ozs. 
silver,  and  gg6  ozs.  gold. 

Duff  Development. — One  dredger  only,  week  ended  Dec.  10, 
ig  ozs. 

Esperanza. — ig,8g2  tons,  value  $166,503  ;  profit  ^8,846 

Foldal  Copper. — Ore  produced  (including  710  tons,  estimated 
product  from  mixed  ore  mined),  7,561  tons  ;  ore  shipped,  5,653 
tons. 

Lena. — Abstract  of  report  from  Lenskoie,  covering  period  from 
October  i  to  November  22  :— Gravel  drift  mined,  118,640  cubic 
yards.  Gravel  drift  washed,  i,68g  cubic  yards.  Gold  produced, 
I  pood  16  funts  12  zolotnicks  71  dolis,  equivalent  to  a  yield  of 
73g  ozs.,  having  a  value  of  ^2,778. 

Jumbo. — 3,460  tons,  6gi  ozs.;  concentrates,  2g2  ozs.;  slimes, 
140  ozs.  ;  value,  ;f4,783  ;  profit,  £330. 

New  Ravenswood.— Crushed  1,164  tons,  value  ;f2, 855  ;  i47  t°"s 
concentrates  produced,  value  / 1,738;  from  tailings  treatment 
40  tons  concentrates  produced,  value  ^567. 

No.  2  South  Great  Eastern. — 1,350  tons,  1,572  ozs.,  including 
382  ozs.  from  plates. 

North  Broken  Hill. — Treated  5,370  tons,  producing g5i  tons  con- 
centrates, containing  655  tons  lead  and  i8,o6g  ozs.  silver, 

Oroville  Dredging. — Gross  returns  week  ended  Dec.  10,  $7,591, 
5  dredges. 

Spassky  Copper.  —198  tons  refined  copper. 

Stratton's  Independence. — 2,276  Ions  ore,  averaging  21  dwts. 
8  grs.  per  ton.  Ij3w  grade  mine  and  dump  ore  milled,  9,232  tons  ; 
net  profit,  $15,500. 

Willoughby's  Consolidated. — Eileen  Alannah :  1,106  tons, 
458  ozs. 


BOOKS    RECEIVED. 

Mathieson's  Handbook  for  Investors,  1911.  Twelfth  year  of 
issue.  (London  ;  F.  C.  Mathieson  and  Sons,  16,  Copthall  Avenue, 
E.C.)     2s.  6d.  nett. 


Palmer  Tyre,  Ltd.— Including  ;^53i,  or  £2(^8  more  brought 
in,  the  profits  for  the  twelve  months  ended  September  30  showed 
a  small  increase  of  ^^162  at  ^11,94;!.  The  dividend  of  12%  per 
cent,  is  repeated  and  ;^3,ooo  is  again  put  to  reserve,  leaving 
;ii,443  to  be  carried  forward.  No  balance-sheet  or  other 
accounts  are  published. 

Nigeria  Bitumen.— The  annual  report  made  up  to  June  30 
last  tells  us  little  that  is  fresh.  No  striking  success  has  rewarded 
the  drilling  operations,  and  as  already  announced,  the  board 
has  decided  to  discontinue  shallow  drilling  and  to  concentrate 
work  on  deep  drilling.  Reference  has  also  been  made  to  the 
resumption  of  advances  to  the  company  'by  the  Colonial  Govern- 
ment. The  latter  has  also  agreed  to  the  abandonment  of  300 
miles  of  territory  which  means  a  re'.uction  of  ;f300  in  the 
annual  rental  payable.  Capital  and  general  outlay  to  date  is 
;£io6,i47  and  the  cash  balance  on  June  30  last  was  £22,880. 


RicHARU  HoR.NSiiv  AND  SoNS,  LTD. — Profits  for  the  year  ended 
.Seprtember  30,  including  ^^5,084  brought  forward,  were  ^^64,764,. 
out  of  which  the  ordinary  shares  get  a  dividend  of  (1%  per 
cent.,  ;^i5,ooo  is  put  to  reserve  and  ^10,000  to  extensions  fund, 
leaving  £4,392  to  be  carried  forward.  Property  account,  after 
allowing  an  unnamed  amount  for  depreciation,  stands  at 
£393,816,  and  against  this  the  reserve  will  now  be  £115,000, 
exclusive  of  a  special  fund  of  £26,852,  which  is  represented  by 
earmarked  investments.  Stocks  of  materials  are  valued  at 
£240,363,  and  depot  stocks  at  £52,362,  while  debtors  owe 
£126,365,  and  cash  and  bills  come  to  £33,055,  while  £63,869  is 
due   to   creditors. 

New  zeolond 


New  Zealand,  which  is  as  large  as  Great  Britain,  is  one 
of  the  finest  countries  in  the  World  for  Agricultural  and  Pas- 
toral purposes.  The  Climate  is  distinctly  temperate  ;  there 
are  no  extremes  of  heat  or  cold. 

The  soil  is  most  fertile ;  it  is  a  splendidly  watered  country,  well 
adapted  for  small  Farmers,  their  sons,  daughters,  and  others 
willing  to  work.  It5  production  of  meat,  butter,  cheese,  wool, 
grain,  seeds,  root  crops,  and  fruit  is  phenomeDal. 

Last  year  £20,000,000  worth  of  products  were  exported. 
New  Zealand  is  rich  in  Gold,  Silver,  Coal  and  other 
Minerals.  Total  yield  of  Minerals  £105,000,000.  The 
Railway  (about  3,000  miles).  Telegraph  (30,000  miles) 
and  Telepbone  systems  are  owned  and  operated  by  the 
State.  New  Zealand  is  to-day  in  a  most  prosperous 
condition,  and  its  resources  are  being  developed  with 
great  vigour.  New  Zealand  presents  reliable  features 
for  the  consideration  of  the  Farmer  and  Investor, 
having  rich  and  fertile  Soil,  Excellent  Climate,  No 
Droughts,  >o  Ice-bound  Lakes  or  Rivers,  immense 
Mineral  resources,  phenomenal  yields  of  natural  pro- 
ducts, and  a  population  of  vigorous  progressive  British 
people. 

The  Government  offers  special  fares  to 
New    Zealand    for    Farmers,     Farm     Labourers     and 
Single  Female  Domestic  Servants. 

For  particulars  apply  to  .— 

THE    HIGH     COMMISSIONER    FOR    NEW    ZEALAND 

(Emigration  Department), 

13,  Victoria  Street,  Westminster,  London,  S.W. 
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Joint  Stock  Companies'  ExFiibits 
Cpitically   Analysed   and    Connpared. 


AMAZON    STEAM    NAVIGATION    CO.,   LTD. 

The  high  prices  obtained  for  rubber  made  business  unusually 
-active  during  the  year  ended  June  30  with  the  result  that  this 
company's  nett  earnings  rose  by  /47,oi6  to  £7ifi^^-  Home 
expenses,  income-tax,  &c.,  having  been  met  the  disposable  sur- 
plus was  ;^66,429  or  ;^46,649  more,  and  in  addition  to  increasing 
th«  dividend  from  4  to  7  per  cent,  the  directors  are  able  to 
transfer  ;£ao,ooo  to  reserve  and  ;ii4,o73  to  insurance  fund  against 
nothing  to  either  fund  a  year  ago,  leaving  ;{^3,oo9  less  at  £i,«78 
to  be  carried  forward.  In  May  last  one  of  the  boats  was 
destroyed  by  fire  and  in  the  early  part  of  October  another  sitruck 
a  snag  and  sank.  The  latter  disaster  occurred  subsequent  to  the 
y«ar  under  review,  but  the  directors  have  nevertheless  made 
provision  for  it  in  the  ;^io,766  which  they  have  written  off 
insurance  fund.  After  making  this  adjustment  the  insurance 
fund  and  reserve  will  each  stand  at  ;^ioo,ooo,  against  the  paid 
up  capital  of  £$os,23j.  The  itern  of  /3i,6i3  for  iron  pier  and 
warehouse  at  Para  in  the  previous  t)alance-sheet  has  disap- 
peared, but  investments  come  to  ;£249,864  or  ;£3i,566  more,  and 
freehold  land,  plant,  &c.,  is  only  a  few  hundreds  up  at  ;f4S,454, 
while  steamers  and  tugs  are  £'),22y  down  at  ^^264,410.  Liabilities 
to  sundry  creditors  have  risen  by  ;^6g,905  to  ;^i6o,563,  but  on 
the  other  hand  debtors  and  bills  receivable  owe  ;^I39,366  more 
at  ^187,106,  and  cash  is  ;f2,54i  up  at  ;£4,936.  The  indebtedness 
of  the  Federal  Government  is  ^6,506  higher  at  £23,348,  and  the 
State  of  Amazonas  owes  £^,^1%  more  ait  ;£i9,287,  but  the  State 
■of  Para  owes  ^^41,087  less  at  a  13,836. 

KHEDIVIAL  MAIL  STEAMSHIP. 
For  the  year  to  June  30  last  the  trading  profit  amounted  to 
;S4i,697  and  £i,aS()  was  brought  forward,  so  that  the  total  avail- 
able is  ;£42,786.  After  writing  off  ;£i5,ooo  for  depreciation  and 
paying  debenture  interest,  &c.,  there  is  sufficient  to  pay  three 
half-year's  dividends  on  the  preference  shares — up  to  December 
31  last— leaving  ;^876  to  be  carried  forward.  For  the  previou.s 
year  the  profit  was  only  ;^i5,702,  and  nothing  could  be  paid  on 
the  preference  shares,  so  that  there  has  been  a  substantial  im- 
provement in  the  company's  business.  This  improvement,  the 
report  states,  has  been  maintained  during  the  present  year, 
which  promises  to  be  a  prosperous  one.  The  changes  in  the 
balance-sheet  are  unimportant. 

NEW  COLONIAL  CO.,  LTD. 
Crops  on  the  Hritish  Guiana  estates  in  the  year  ended  June  30 
were  iioit  quite  up  to  the  estimate,  and  expenses  were  hdgh,  while 
in  Trinidad,  although  the  largest  crop  of  canes  ever  produced 
on  the  estates  was  reaj^d,  the  juice  was  the  poorest  the  com- 
pany had  ever  experienced.  After  paying  debenture  interest 
and  writing  off  jf  14,349  or  .^6,804  more  for  cost  of  improve- 
menits,  the  nett  profits,  including  ;i^4.597  brought  forward,  were 
.it'OiS^S-  9^  *''''''  ji^'S""  '^  ^^'  aside  for  debenture  redemption 
and  ;^852  is  added  to  special  reserve,  but  nothing  is  put  to 
general  reserve  against  ^1,500  last  time,  and  the  balance  for- 
ward is  increased  by  £43(>  to  ;Cs,o33.  A  syndicate  has  been 
registered  with  a  nominal  capital  of  ^^20,100  to  work  for  oil 
on  the  Picton  Kstate  in  Trinidad,  and  the  directors  hope  that 
its  operations  will  prove  that  the  oil  can  be  produced  in  suffi- 
cient quantity  to  be  profitable.  The  directors  are  also  experi- 
menting with  rubber,  and  have  purchased  some  seeds  grown 
locally  as  well  as  imported  a  considerable  quantity  from  Perak, 
but  they  are  not  making  any  very  large  expenditure  until  it  has 
been  definitely  proved  that  rubber  can  be  grown  profitably  in 
the  West  Indies.  Property  account,  less  £4-j,()gi  for  surplus 
on  sale  of  Porto  Rico  factory,  &c.,  stands  at  ^640,253,  against 
which  the  share  capital  amounts  to  .1^368,185,  and  the  deben- 
ture debt  to  ;f303,7S5.  Liabilities  for  advances  on  the  1909-10 
crop  are  ^94,175,  and  on  the  1910-11  crop  /3o,ooo,  and  in  addi- 
tion ;/,'i77,q6o  is  due  to  creditors  and  on  bills.  On  the  other 
hand,  debtors  owe  /9S,955,  produce  on  hand  is  valued  at 
£clS,\S8,  and  cash  and  bills  come  to  .1^33,380.  Reserves  aggre- 
gate Zs'.Q"!  and  the  debenture  redemption  account  is  /'23,25o, 
against  which  the  debenture  trustees  hold  £(n,o-jq  in  cash  and 
securities,  and  other  investments  for  the  special  reserve  come 
to  ;f36.9"- 
QUEENSLAND    INVESTMENT   AND    LAND    MORTGAGE    CO., 

LTD.,  AND  REDUCED. 
The  report  of  this  company  for  the  year  ended  June  30  last 
.states  that  under  the  now  authorised  scheme  of  reduction  and 
con.solidation  the  whole  of  the  uncalled  capital  has  been  ex- 
tingoiished,  and  that  the  prepaid  capital,  a-mouTiting  to  £i<),y4<) 
on  the  "A"  shares,  will  be  repaid  on  the  31st  inst.  As 
arranged,  the  consolidated  ordinary  stock  amounts  to  ;£278,oi6i 
IDS.,  of  which  the  5  jier  cent,  non-cumulative  preferred  ordinary 
stock  is  represented  by  £2iq,-2-;  los.,  being  par  for  par,  the 
balance  of  /58.334  standing  for  the  ordinary  "  A  "  shares  and 
ordinary  guaranteed  shares  taken  at  4s.  for  every  5s.  paid.  After 
meeting  all  debenture  and  interest  charges,  as  well  as  current 
expenses,  and  placing  ^£2,500  as  against  ;f3,ooo  a  year  ago  to 
reserve,  the  profit  for  the  year  is  £(>i  7s.  9d.,  or  /68  less  than 
for  the  previous  year.  In  accordance,  however,  with  the  pro- 
posals indicated  at  the  time  of  submitting  the  consolidation 
scheme,  the  directors  recommend  that  the  re9er\'e  be  applied 
to  the  payment  of  a  dividend  of  2  ner  cent.,  less  income-tax,  on 
the  new  ordinary  stocik.  After  tihis  week  the  company's  r<%;is- 
tered  office  wiill  be  removed  to  139,  Cannon  Street.  As  now 
fixed  the  paid-up  capital  amounts  to  ^313,219  and  the  debentuiw 
debt  to  ;,fi38,4oo,  while  the  value  of  the  properties  has  been 
reduced  by  £2<,,4,?,t,  to  ;f  285,766.     This  is  exclusive  of  ;f  50,001 


entered  as  the  value  of  the  same  number  of  £1  shares  of  the 
Queensland  Cattle  Co.,  Ltd.,  held  by  the  company.  Loans  in 
I^ndon,  with  interest  accrued,  have  been  reduced  by  £iq,oafb 
t"  j£39i'64i  and  cash  is  up  £42,qfOi  to  /5o,8oo.  We  bo(, 
next  balance-sheet  and  pront  and  loss  account  will  make  * 
better   display. 

RHODESIA  TRAOINO  CO.,  LTD. 
VoT  the  eighteen  months  closed  .September  30  last  the  profit 
and  lose  account  of  this  concern  shows  a  nett  profit  of  £tAS'> 
the  first  profit  since  its  fotntaticm.  It  is  explained  that  the  profb 
would  have  been  considerably  greater  had  it  not  been  for  the 
unfortunate  los.ses  at  one  of  the  branches  referred  to  at  'he 
last  meeting.  Meantime  the  directors  are  glad  lo  report  a 
continiious  increase  in  the  trade  and  prosperity  of  Rhodesia, 
and  with  the  disappearance  of  the  debit  balance  accumulated 
during  a  long  period  of  depression  "  there  is  every  encourage- 
ment to  look  forward  with  confidence  to  the  future."  We  hope 
it  may  prove  to  be  so,  but  trading  profit  last  year  was  only 
;^7,68i  after  writing  ;£  1,236  off  bad  debts,  and  the  entire  profit 
but  /8,i9o,  so  that  expenses  still  run  to  a  good  deal  of  money. 
and  the  directors  alone  take  j^i,8oo  by  way  of  fees.  This  is 
exclusive  of  the  managing  director's  remuneration,  which  is  de- 
ducted from  the  commissions  earned,  and  therefore  not  dis- 
closed. The  balance-sheet  shows  an  issued  capital  of  £2t2,-jSf> 
and  a  bank  k>an  and  overdrafts  amounting  to  £3T,'iib,  while 
the  company  owes  to  sundry  creditors  arid  on  bills  payable 
/5.?.'49>  but  there  is  still  a  reserve  of  ;^io,ooo,  against  which, 
however,  goodwill  stands  at  £(A,(>6&,  so  that  there  is  stilt  1 
long  road  to  travel  before  dividends  can  be  paid  out  of  current 
income. 

MANAOS  IMPROVEMENTS,  LTD. 
The  most  important  statement  in  the  directors'  report  for  the 
year  ended  June  30  is  that  the  law  passed  by  the  Amazonaa 
State  Congress  in  October,  1909,  empowering  the  Governor  to 
rescind  the  company's  concession,  has  been  repealed.  Daring 
the  year  over  2,000,000  gallons  of  filtered  water  were  supplied 
to  the  city,  but  as  the  charges  were  levied  on  the  basis  of  the 
provisional  tariff,  the  income  was  only  ;f 23,700,  against  working 
expenses  of  /■24,o4o.  The  capital  expenailure  on  construction 
works  to  June  30  having  been  duly  certified  by  the  fiscal 
engineer  appointed  to  supervise  those  works,  the  interest  due 
under  the  concession  amounted  to  ;£4i,486.  •  No  payment  ha-s 
yet  been  made,  but  the  directors  take  credit  in  the  revenue 
account  for  this  amount,  and  with  sundry  small  receipts  a  nett 
balance  of  ^42,814  or  ;f  36,592  more  is  shown.  Deducting  the 
deficit  of  ^8,163  brought  forward,  London  office  charges  and 
debenture  interest,  the  surplus  was  ;^8,8oi,  which  is  carried 
forward.  In  December,  1909,  the  contract  with  Messrs.  Rym- 
kiewicz  and  Lavandeyra  was  determined  by  mutual  consent, 
and  the  work  has  since  then  been  carried  on  under  the  direct 
administration  of  the  company.  Outlay  on  construction  account 
amounted  to  ;^86,3i4,  making  a  total  of  ;f393,i09,  in  addition 
to  which  ;^26,498  was  advanced  to  the  contractors  on  account 
of  construction  and  £2j,(>q-\  or  £f),2of>  more  in  respect  of  the 
retention  fund,  which  is  ^4,766  up  at  £2i,ntf.  During  the 
year  ;^ioo,ooo  6  per  cent,  debentures  were  issued  at  75,  and 
in  addition  ;f  15,500  was  borrowed  on  security  of  another  £30,000 
debentures,  but  cash  balances  were  nevertheless  reduced  by 
j£5i,525  to  ^6,327.  Discount  and  brokerage  on  debenture 
issues  has  risen  by  ^^25,000  to  ;£78,i96,  and  preliminary  ex- 
penses are  ^890  up  at  ;£i 0,507,  so  that  there  is  a  good  deal 
of  dead  weight  to  be  cleared  away  when  the  company  gets  into 
its  full   working  order. 

MELBOURNE  ELECTRIC  SUPPLY  CO.,  LTD. 
Both  in  Melbourne  and  in  Geelong  the  business  of  this  com- 
pany showed  a  satisfactory  expansion  in  the  year  ended  August 
31,  the  earnings  being  respectively  ^6,902  and  £ATi  "P  »t 
]t44,397  and  £(>,i)TS  Unfortunately  uie  coal  strike  caused  a 
heavy  extra  expense  in  the  purchase  of  fuel,  with  the  result 
that  the  gross  profit  on  the  two  undertakings  showed  a  decrease 
of  £i,Tia  at  ^^21,302.  Adding  the  dividend  received  from  the 
Adelaide  Electric  Supply  Company  and  miscellaneous  receipts, 
and  deducting  debenture  interest,  administration  charges,  tec, 
the  nett  surplus  was  ;f  13.675  or  £2ot,  more.  With  ;^3,694 
brought  in,  the  available  total  was  ;f2,i27  better  at  ;fi7.36<j. 
out  of  which  the  full  dividend  on  the  first  preference  shares  is 
paid,  ;f 5,000  is  put  to  depreciation  and  general  reserve,  /i,966 
is  written  off  suspense  account  and  ;f3.353  or  £3^2  less  is 
carried  forward.  The  directors  say  that  they  have  prepared  a 
scheme  for  dealing  with  the  arrears  of  divideiid  on  the  ;f  no.ooo 
6  per  cent,  cumulative  preference  stock,  amounting  to  £%Os<)%o, 
which  has  been  approved  in  principle  by  a  number  of  the 
principal  preference  stockholders,  and  will  be  submitted  for 
adoption  to  extraordinary  general  ineetings  of  the  preference 
stockholders  and  ordinary  .shareholders.  Capital  outlay  for  the 
year  amounted  to  ;f 40,006,  making  a  total  of  ;f428,973.  against 
which  the  reserves  will  now  amount  to  ;ft7,ooo.  The  com- 
pany's holding  of  Adelaide  F.lectric  Supply  Company  ordinary 
shares  has  been  reduced  by  /!'38,75o  to  ,,^82,3-5  by  the  sate 
of  7,750  £%  shares,  and  the  resultant  profit  of  ^f  1.033  ha*  been 
written  off  suspense  account,  reducing  it  to  £y,cifiS. 

HENRY  BUCKNALL  AND  SONS,  LTD. 

Various  unpropitious  influences  again  affected  the  profits  of 
this  cornpany  and  for  its  year  ended  August  31  they  show  a 
decrease  of  .f  1,442  at  ^■21,327,  this  amount  including  £^,7^ 
brought  forward.  As  this  balance  was  ;f  1,116  higher  than  the 
one  brought  forward  twel\*  months  back,  the  real  decrease  in 
the  profits  for  the  year  are  ;f  2,558,  but  the  directors  are  again 
able  to  pay  the  full  dividend  of  6  per  cent,  on  the  preference 
shares  and  alT  that  happened  is  a  reduction  of  £t,44»  in  the 
balance  forward  now  down  to  £3,327.    The  poor  quality  of  the 
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1909  crop  is  the  principal  cause  of  this  falling  off,  besides 
which  a  very  considerable  adverse  influence  has  been  exercised 
by  the  rise  in  the  Portuguese  rate  of  exchange.  The  amount  of 
business  done,  however,  has  shown  a  very  great  improvement  on 
the  previous  year,  so  that  prospects  are  better,  and  there  does 
not  seem  anything  disquieting  in  the  position  of  the  accounts, 
although  stocks  of  cork  are  up  ^90,722  and  properties  nearly 
;^i2,ooo  higher.  The  company  also  owes  ;£ioo,33o  more  to 
sundry  creditors,  besides  ;£7,5oo  more  on  bills  payable.  It  has, 
however,  ;/^i2,ooo  more  available  cash  a.t  a  total  of  ;£42,653. 

ILFORD,    LTD. 

Business  ran  very  evenly  in  the  year  ended  October  31  last, 
for  the  nett  profit  after  providing  for  depreciation  and  doubtful 
debts  was  just  £(13(1  higher  at  £3$,g82.  On  the  other  hand, 
;£i,i8i  less  at  £^,^,(^1  was  brought  forward,  so  that  the  actual 
disposable  total  of  ;i36,449  is  ;iSi8  worse,  but  the  directors  are 
able  to  give  both  the  preference  and  ordinary  shares  their  usual 
6  per  cent,  dividend,  and  the  balance  left  to  be  carried  forward 
is  ;f2,i8i  up  at  £4,64^.  A  year  ago  ^^12,000  was  set  aside  for 
writing  down  goodwill,  investments,  and  plant,  whereas  for  the 
past  year  only  ;^9,ooo  is  thus  set  aside,  hence  the  increase  in 
the  balance  forward.  It  is  stated  in  the  report  that  the  con- 
centration of  the  company's  works  at  Ilford  is  now  complete,  the 
Warley  factory  having  been  closed,  and  all  the  company's  pro- 
ducts are  being  produced  at  the  enlarged  and  improved  Ilford 
factories.  Out  of  the  reserve  fund  -^20,000  has  been  taken 
and  written  off  the  value  of  the  Warley  buildings,  cottages  and 
plant,  and  the  balance-sheet  looks  well,  property  being  alto- 
gether down  nearly  ;^23,ooo  on  the  year  and  investments  up 
nearly  ;^6,ooo. 

MUGGINS   AND    CO.,    LTD. 

A  further  and  still  heavier  decline  occurred  in  the  revenue  of 
this  brewery  for  the  year  ended  September  30,  the  profits  on 
sales  being  down  by  no  less  than  ;^6,233  at  ;^54,o97,  while 
interest  on  loans  to  customers,  profit  rental,  &c.,  fell  off  by 
;^i)953  to  ;i3i>705-  In  adddtioa  the  directors  had  to  increase 
the  allowance  for  bad  debits  by  ;£2,536  to  ;^i5,687,  and  increased 
licence  duties  and  comipensation  fund  charge  took  ^^7,852,  so 
that  in  one  way  and  another  tihe  nett  -profits  showed  a  reduc- 
tion of  ;^i9,8i5  at  ;£25,846.  After  providing  for  debenture  and 
other  interest  the  suipluis  was  only  ;f  1,705,  so  even  the  prefer- 
ence dividend,  wttiich  was  met  last  year  with  the  help  of  ;f  500 
front  reserve,  cannot  be  paid  /this  time,  and  the  balance  carried 
out  is  therefore  increased  from  ;f3i7  to  ,^2,022.  Reserve  has 
again  been  drawn  on  to  provide  for  depreciation  of  invest- 
rnents  to  the  tune  of  £2,$&t,  and.  that  fund  is  now  down  to 
;^i9,024.  Property  and  plant  account  act-ually  shows  a  small 
reduction  of  ^^2,409,  but  it  is  still  heavy  enough  at  ;£s9o,995, 
and  the  directors  seem  to  have  at  last  realised  that  the  item 
is  grossly  over-valued,  as  they  announce  that  they  have  taken 
steips  to  obtain  an  expert  valuation  of  the  licensed  properties. 
No  mention,  however,  is  made  of  any  intention  to  deal  with 
the  item  of  goodwill,  which  stands  at  the  excessive  figure  of 
^1^287, 199.  Loans  to  customers  have  been  reduced  by  2^24,717 
to  £S99A^,  while  on  tihe  other  hand  the  mixed  item  of  bank 
loan,  mortgages  and  deposits  shows  a  decrease  of  ^20,664  at 
£i7!S°3-  Stocks  are  ^1,802  lower  at  ;^i3,735,  debtors  owe 
;£3,i29  less  at  ^14,273,  and  investments  stand  at  ;^42,7oo  or 
a  decrease  of  £2,(>iy,  while  cash  is  £4^4  up  at  ^3,874.  Against 
these  current  liabilities  have  risen  by  ^9,775  to  ;f23,7i3,  of 
which  ;^6,s5o  is  due  to  licence  comipensation  charge  and  in- 
creased licence  duties. 

DORTMUND   BREWERIES   CO.,   LTD. 

A  very  famUiar  note  is  struck  by  the  directors  of  this  com- 
pany when  they  mention  the  increase  in  the  price  of  beer  by 
the  German  Company  to  meet  the  heavier  taxation.  This,  with 
the  bad  weather  and  the  unsatisfactory  state  of  trade  generally 
in  Germany,  caused  a  falling  off  of  about  10 J  per  cent,  in  sales, 
but  there  were  some  compensations,  and  on  balance  profits 
were  so  much  higher  that  the  dividend  could  be  raised  from 
12  per  cent,  to  13.  Nett  profits  of  the  English  undertaking, 
including  ;^3o6  more  at  £3,$$^  brought  forward,  were  ^^1,144 
better  at  ;^i8,577.  Debenture  interest,  preference  dividend  and 
interest  on  the  funding  certificates  having  been  met,  the  divi- 
dend on  the  assenting  ordinary  -shares  is  increased  by  2  per 
cent,  to  5,  and,  after  paying  the  additional  directors'  fees, 
;i£3i390)  OJ^  ;f  164  less,  is  carried  out.  During  the  year  property 
account  was  increased  to  ;£i7o,589  by  the  expenditure  of  ;^4,837 
on  new  buildings,  but  the  depreciation  reserve  is  only  ;^i,877 
higher  at  ^27,562,  of  which  about  one-third  is  separately  in- 
vested. 

SCHIBAIEFF    PETROLEUM     COMPANY. 

The  Russian  company  of  S.  M.  Schibaieff  and  Company  being 
in  the  hands  of  administrators  appointed  by  the  Court,  the 
English  company  has  had  no  control  over  the  operations,  and 
the  report  for  the  year  to  April  13  last  merely  states  that  the 
directors  are  informed  that  the  nett  production  of  crude  oil 
was  4,250,000  poods  against  6,130,000  poods  for  the  previous 
year,  while  the  refinery  dealt  with  approximately  48,000,000 
poods.  The  profit  on  the  oilfields  is  given  as  Rs.  74,000  and  on 
the  refinery  Rs.  302,000  after  payment  of  debenture  interest,  but 
before  providing  for  depreciation,  cost  of  new  drilling  opera- 
tions, &c.  The  revenue  of  the  English  company  amounted  to 
;^i,i74  and  the  expenses  to  ;i'89o,  leaving  £2^4  to  be  added  to 
the  profit  balance  of  ^^129,324  brought  forward.  This  looks 
very  fine,  but  it  exists  only  on  paper,  and  it  does  not  go  far 
as  an  offset  against  ^1,364,000  shares  and  liabilities  of  S.  M. 
Schibaieff  and  Company. 

R  U  DGE-WH ITWOPTH. 

There  was  a  terrible  slump  in  this  company's  business  in  the 
year  to  July  31  last.     Including  ^^5,104  brought  forward  and 


/.'25,ooo  taken  from  reserve  the  balance  at  the  credit  of  profit 
and  loss  is  only  ^18,247,  so  that  there  would  appear  to  have  been 
an  actual  trading  loss  of  some  ;£i2,ooo  against  a  profit  of  £i,T30 
for  the  previous  twelve  months,  which  in  turn  was  ^£14,000  less 
than  for  1907-8.  Last  year  the  directors  rather  rashly  paid  a 
dividend  of  lo  per  cent,  on  the  ordinary,  although  it  had  not 
been  earned,  but  nothing  can  be  paid  on  this  occasion  except 
on  the  preference  shares,  and  after  writing  ^^2,025  off  patents 
;^io,572  remains  to  be  carried  forward.  Sundry  creditors  are 
up  ^67,366  at  ^^124,578  and  stocks  are  ;f3i,79o  higher  at 
;£'35>37°)  ^^^  sundry  debtors  are  £^,440  less  at  £~T,^1,  and 
there  is  only  ^^2,545  cash  in  hand.  It  is  a  sad  state  of  affairs. 
SOCIETE  FRANCAISE  DES  CYCLES  CLEMENT  ET  GLADIATOR. 
There  was  a  considerable  improvement  in  the  business  of  this 
company  in  the  year  to  August  31.  The  nett  profit  amounted 
to  ;£i4,8o3,  an  increase  of  ;£io,ooo,  and  as  a  larger  amount  was 
brought  forward  the  total  available  is  ;^i3,i4o  higher  at 
,^46,672.  But  there  is  a  big  accumulation  of  arrears  to  work 
off,  and  the  directors  only  recommend  the  payment  of  the 
preference  dividend  for  the  year  to  September  30,  1905,  leaving 
^{^38,220  to  be  carried  forward  against  ;f 3 1,870  brought  in.  As 
the  preference  dividend  requires  only  j^6,ooo  per  annum  the 
balance  would  be  sufficient  to  wipe  out  the  arrears  entirely,  but 
unfortunately  it  is  mostly  tied  up  in  the  business,  cash  figuring 
at  no  more  than  ;i3,i23.  So  the  shareholders  must  have 
patience  and  hope  that  the  recent  progress  will  be  maintained. 
The  directors  expect  to  resume  interim  payments  of  the  divi- 
dend arrears  during  the  current  year,  and  state  that  the  business 
prospects  are  promising.  The  changes  in  the  balance-sheet  are 
unimportant  except  that  ^^14,277  has  been  wrritten  off  special 
reserve  for  motor  car  losses,  reducing  the  fund  to  ;^9,365. 


RUBBER  COMPANIES. 


Name. 


Anglo-Ceylon,  £1  

Anglo-Malay,  3/- 

Banteng,  £1    

Batu  Caves,  f  i 

Batu  Tiga,  £1 

Beaufort  Borneo,  £1    . 

Bukit  Kajang,  £1  

Bukit  Mertajam,  2/-.. . 

Bukit  Rajah,  £1 

Cicely  Ordinary,  2/-  ... 
Do.    Freferred,  2/- . . . 
Consolidated  Malay,  2/- . . 

Damansara,  £1  

Eastern  Internal,  12/6  pd. 
Federated  Selangor,  £1  . . 

General  Ceylon,  £1  

Glen  Bervie,  12/6  pd 

Glendon,  15/-  pd 

Golconda,  jf  I  

Golden  Hope,  £1 

Highlands  &  Lowlands,  £1 

Inch  Kenneth,  £1 

Kamuning(Perak),  i/-pd... 

Kepong,/i   

Kepitigaila,  if  r    

Klanang  Produce,  2S 

Kuala  Lumpur,  £1    

Labu,  2/-  

Lanadron,  £1 

Langkat  Sumatra,  £1  ... . 

Langkon,  17/6  pd 

Lanka  Plantations,  £10  . . 

Ledoury,  £1 

Linggi  Plantation,  2/  . 
London  Asiatic,  2/  ... 
Lumut,  13/-  pd 
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4J 
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Name 


Lunava,  ii 

;  Mabira  Forest,  15/  pd.    . . 

i  Madagascar 

i  Malacca  Ordinary,  £1 

Malayalam,  15/  pd 

Menibakut,  ^^i 

iNorth  Borneo  State,  £1... 

|Nyassa,  5/  pd 

'  Pataliny,  2/-     

.  Pelmadulla,  £1    

iFerak,  2s 

iP.P.K.  (Ceylon),  £1 

[Rubber  Est.  of  Ceylon,  £1 
iRub.  Est.  of  fohore,i5/-pd. 
[Rub.  Invest. Trust,  10/- pd. 
j  Sapong  Rubber  &  Tob. ,  £1 
I  -^apunialkande,  £1    

Seafield,  £1 

jSelangor,  2/ 

Seremban,  £t 

[Sialang,  17/6   pd 

jSingapore  Para,  £1 

I  Straits  S,  (Bertam),  2s. .. . 

I  Sumatra  Para,  £1 

ISungei  Kapar,  2/- 

jSungei  Saiak,  £1    

Sungei  Way,  £1 

Tandjong,  £1 

Tebrau,  £1  

Tenom  Borneo,  £1    

Tremelbye,  ^i    

United  Lankat,  ^i    

U  nited  Serdang,  £1 

United  Sumatra,  2/- 

Vallambrosa,  2/ 

West  Jequie,  2/pd 
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St.  Pauli  Breweries  Co.,  Ltd. — In  spite  of  an  unfavourable 

summer,  the  aggregate  sales  for  the  year  ended  September  30 
exceeded  those  of  the  preceding  year,  and  trading  profits  im- 
proved by  ;£863  to  ;^2i,2i4.  Of  this  ;^6,678  or  ;i£i,i65  more  was 
written  off  for  depreciation,  and  an  extra  ^^200  at  ;^i,4oo  trans- 
ferred to  reserve,  after  which  the  dividend  was  increased  from 
2^  per  cent,  to  3,  leaving  £6^3  to  bo  carried  forward  against 
;^69o  brought  in.  Property  account  is  ;^5,629  down  at 
^'235,710,  against  which  there  are  reductions  of  ,,^3,415  to 
;^'66,537  in  mortgage  bonds  and  ;^i,224  to  ;^3i,866  in  loans.  Credi- 
tors and  bills  payable  have  risen  by  j^'4,406  to  /i9,242,  while  on 
the  other  hand  debtors  owe  £g(>6  less  at  ;^o,458  and  loans 
against  security  are  ;^5,i2o  down  at  ;^26,3i2,  but  cash  is 
^^12,396  higher  at  £iT,iT)  and  stocks  come  to  ;£34,695  or  £4-1 
more. 

National  Bank  of  Australasia,  Ltd. — In  the  half-year  ended 
September  30  the  gross  profits  were  ^^9,188  up  at  ;^i52,999,  but 
expenses  and  taxes  absorbed  /85,6o7  or  ;^8,i86  more,  and  with 
a  slightly  larger  balance  of  ^8,037  brought  in  the  nett  profits 
were  only  ;^i,o63  better  at  ;^75,42g.  Out  of  this  the  directors 
repeat  last  year's  appropriations  of  ^^2,000  to  provident  fund, 
^^15,000  to  reserve,  and  ;£5,ooo  to  reduction  of  bank  premises, 
after  which  they  again  pay  6  per  cent,  on  the  ordinary  shares 
and  raise  the  carry  forward  to  ;^8,482.  Liabilities  on  notes  in 
circulation  are  ;,f25,o43  higher  at  .^295,453,  and  bills  in  circu- 
lation ;£526,58o  higher  at  ^^978,095.  Government  deposits  have 
risen  by  ;^98,239  to  ;^687,284,  the  increase  being  mainly  in  those 
bearing  interest,  and  other  deposits  are  ;^i, 111,646  up  at 
;f 8,881, 1 39.  Interest  accrued  and  rebate  on  bills  come  to 
,^101,499  or  ;f  14,824  more,  and  balances  due  to  other  banks 
to  ;£i3i,i47  or  ;if5,9g3  more.  Coin,  bullion  and  cash  at  bankers 
are  ;f652,924  up  at  ^^2,982,973,  but  bills  and  remittances  in 
transit  are  ^^206, 835  less  at  ^^384, 297,  and  the  total  of  cash  assets 
is  ^^436,671  larger  at  ;^3,93o,364,  while  bills  discounted,  &c.,  are 
;^i, 382,042  up  at  ;^8,47o,46s. 
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Ansvt^ers  to  Coppespondents. 

"a*  A  Key  to  theso  Answers  will  bo  posted  oarly 
each  week  for  a  subscription  of  ONE 
GUINEA  per  annum,  lis.  for  six  months,  or 
Bs.  9t/.  for  three  months. 

Deposits  against  future  queries  may  be  lodged 
with  the  Publisher. 

Trust  (Edinburgh).— A  good  old  company  with  an  honorable 
record,  and  we  think  the  security  it  oflers  quite  in  the  6rst  rank. 
The  uncalled  capital  ought  to  be  alone  sufficient  to  dispel  fear,  but 
the  company  has  excellent  assets  and  a  substantial  reserve. 

W.  G. — (i)  Yes,  the  "  war  "  is  not  yet  over,  but  it  will  be  one 
■of  these  days,  and  probably  when  least  expected,  so  that  a  few 
more  of  these  share  should  be  worth  picking  up.  {2)  It  almost 
looks  as  if  the  affairs  of  this  mine  were  being  managed  in  a  way 
that  would  throw  the  property  into  the  hands  of  the  debenture 
holders,  and  if  you  do  not  lose  by  the  exchange  it  might  turn  out 
well.     Thanks  ;  we  have  placed  8s.  to  your  credit. 

Nameloc— (i)  Hold  by  all  means  ,  company  doing  well.  (2) 
This  stock  is  being  slowly  redeemed  at  par,  so  we  do  not  think  you 
should  sell  it  at  a  discount,  as  the  company  is  doing  fairly  well. 
{3)  We  do  not  look  for  improvement  here  soon,  as  more  stock  will 
have  to  be  issued,  but  the  security  is  excellent,  therefore  why  sell 
at  a  loss  now  ?  (4)  This  also  is  a  first-rate  security,  which  will 
recover  when  the  mood  ol  the  market  changes  towards  such  stocks, 
as  it  will  one  of  these  days,  therefore  let  it  alone.  (5)  You  can  get 
out  here  without  loss,  accrued  interest  allowed  for,  and  we  thitik 
you  should  do  so,  as  much  more  money  will  be  wanted,  and  there 
are  trying  times  ahead.  (6)  There  is  not  the  same  advisability  to 
dispose  ol  this  stock,  as  the  interest  should  be  safe  in  any  circum- 
stances, but  the  company  has  also  bad  times  to  face,  and  if  its 
lower  stocks  go  down  this  one  will.  Therefore  Nos.  6  and  7  might 
be  sold,  although  there  is  no  urgency.  You  have  a  good  profit  on 
No.  7.  (8)  You  cannot  sell  at  a  profit  here,  therefore  keep,  as  the 
business  is  slowly,  but  we  think  surely,  improving,  and  the  interest 
safe  amid  any  conceivable  circumstances,  (g)  A  (air  business,  but 
not  with  much  progress  in  it,  and  the  price  at  which  the  shares 
are  quoted.  SJ,  seems  to  be  about  full  value.  (10)  These  are  all 
right,  and  seem  likely  to  continue  fo.  Therefore,  unless  you  have 
A  profit  and  wish  to  take  it  keep  the  shares,  (ii)  This  great  mine 
has  a  "  life,"  of  only  about  11  years  more.  Consequently,  what 
you  have  to  considei:  is  whether  the  present  rate  of  dividend, 
if  continued  to  the  end -and  there  is  small  chance,  apparently,  of 
its  being  increased — will  give  you  back  the  capital  you  have  sunk, 
plus,  say,  5  per  cent,  thereon,  and  if  not,  whether  your  present 
loss  by  selling  would  be  greater  than  your  ultimate  loss  by  holding 
on.  If  greater,  keep,  especially  as  there  are  always  chances  of 
further  ore  discoveries. 

W.  H.  G. — There  ought  to  be  no  danger  of  non-payment  of 
•dividend  on  this  stock  in  the  near  future,  but  if  you  have  a  profit 
on  your  holding  we  think  you  should  take  it,  because  there  are 
many  troubles  ahead  for  the  company. 

C.  F.  T. — We  are  tempted  to  say  "Yes,"  because  there  seems  to 
be  a  bear  account  open  10  some  extent,  and  also  because  vague 
rumours  of  amalgamations  are  current.  It  is  a  speculation  at  best, 
fcut  the  chance  of  success  seems  fair. 

Greencliff. — So  far  as  the  company  itself  is  concerned  we  see  no 
reason  why  you  should  sell.  The  outlook  (or  the  market  generally, 
however,  is  not  very  bright,  and  you  might  perhaps  prefer  to  get 
clear  of  it. 

Winton. — It  is  difficult  to  decide,  as  there  is  more  than  labour 
behind  the  weakness,  but  on  the  whole  we  think  you  should  hold 
on  lor  the  time  being.  Early  next  year  we  hope  to  deal  with  the 
difficulties  in  general  and  labour  in  particular.  Your  deposit 
ds  exhausted  so  that  you  are  in  our  debt  for  this  answer. 

G.  C.  K. — The  concern  is  of  a  kind  that  takes  a  lot  of  killing, 
and  we  know  of  nothing  in  the  state  of  the  trade  nor  in  the  talk 
across  the  ocean  to  lead  us  to  advise  you  to  clear  out  now. 


DIVIDENDS      ANNOUNCED. 


Lanston  Monotype  Corporation,  Ltd. — Nett  profits  for  the 
year  ended  .Sepdember  30,  after  meeting  debenture  interest,  put- 
ing  ;£2,ooo  to  depreciation  reserve  and  ;£2,5oo  to  patents  de- 
velopment reserve,  and  meeting  other  charges,  amounted  to 
^39,663.  Adding  ;^u,o43  brought  forward,  the  available  total 
•was  ;£5o,7o6,  of  which  ,1^4,730  is  put  to  reserve  against  deferred 
profits,  ;^i 5,000  is  set  aside  for  plant  extensions,  and  a  divi- 
dend of  4  per  cent,  for  the  year  is  paid,  leaving  jf  23,011  to  be 
carried  forward.  Property,  plant,  &c.,  stand  at  jCg4,3iS,  and 
patents  account  .seems  decidedly  high  at  .1^209,857,  while  the 
special  reserve  is  only  £y,g6y.  Debtors  owe  ;£84,io3,  stocks 
and  work  in  progress  are  valued  at  jCs7>(>99t  *nd  cash  is  jtt2,703 
against  ,^186,265  due  to  creditors  and  on  bills  payable. 

Carron  Grovk  Paper  Co.,  Ltd. — Trading  profits  for  the 
twelve  moniths  ended  October  29  improved  by  .(^5,066  to 
/20,27o,  of  which  ^^3,183  more  at  ;^7,ii2  was  written  off  for 
depreciation,  and  after  meeting  interest,  &c.,  the  nett  balance 
was  ;f  2,059  up  at  /i  1,439.  Adding  ;fqi6  brought  in,  the  avail- 
able total  was  ii2,355  or  /■i,846  more,  against  which  the 
second  preference  shares  now  rank  (or  a  full  year's  dividend, 
■whicih  absorbs  £t,'s;\  more.  The  dividend  of  10  per  cent,  on 
the  ordinary  sharos,  however,  is  repeated,  and  ;f3,ooo  is  again 
put  to  reserve,  leaving  ;^i,oio  to  be  carried  forward.  Property 
account  was  written  down  by  /7,ii2,  but  ;f7,3o8  was  spent 
on  duplicating  a  portion  of  the  electrical  plants,  so  that  the 
nett  change  on  the  total  of  ;f  142,439  is  trifling.  Debtors  have 
risen  by  ^^13.385  to  ;f3i,634,  but  cash  is  ;fi4,668  down  at 
j£5,49i,  and  stocks  are  ^873  lower  at  ;t 23,691  against  a  de- 
crease of  £$,$;;'  *'  .£33,652  in  creditors. 


RAILWAYS. 
Alabama  Great  Southern. — 2}  per  cent,  on  the  ordinary  (tock, 
payable  on  Dec.  30  to  holders  of  record  on  Dec.  17. 

St.  Louis  South-Weatern.— A  semi-annual  of  $3  per  ihare  on 
the  preferred,  payable  Jan.  16. 

MINES. 
Albosso. — 5  per  cent,  paid  jitt  instant. 
Apex. — IS.  per  share  for  haU-year  ending  Dec.  31. 
Associated  Northern  Ulocks  (W.A.).— ^.  per  share,  tax  fiee, 
payable  Jan.  26. 

Bucks  Keef. — 2S.  per  share  for  six  months  ending  Dec.  31. 
Central  Mining  and  Investment. — Interim  of  los.  per  share, 
tax  free. 

Crown. — Interim  of  5s.   6d.   per  ihar«  for  half-year  eodiog 
Dec.  31.' 

De  Beers. — 30  per  cent.,  less  tax,  on  the  preference  shares 
for  half-year  ending  Dec.  31. 

El  Oro. — IS.  6d.  per  share,  tax  free,  payable  Dec.  30. 
Ginsberg. — 28.  per  share  for  half-year  ending  Dec.  31. 
Glencairn  Main  Keef. — is.  per  share  for  year  ending  Dec.  31. 
Glencoe  (Natal)   Collieries. — 6d.   per   share  for  year  ending 
31st  inst. 
Kleinfontein  Estates  and  Township. — as.  6d.  per  share. 
Knight  Central.  — IS.  per  share  for  the  period  ending  Dec.  31. 
Koffyfontein  testates. — 10  f)er  cent. 

Mexico   of    El  Oro. — 3s.   6d.    per   share,  tax  free,   for   three 
months  ending  Dec.  31. 

New  Kleinfontein. — 2s.  per  share  for  half-year  ending  Dec.  31, 
New  Primro<:e. — 4s.   per  share  and  a  bonus  of  4s.  per  thiure 
for  half-year  ending  Dec.  31. 

New  Unified  Main  Reef. — is.  per  share  for  half-year  ending 
Dec.  31. 
No.  2  South  Great  Eastern. — 6d.  per  share. 
Kand. — Interim  of  5s.  6d.  per  share  for  half-year  ending 
Dec.  31.  At  the  corresponding  date  of  last  year  the  interim 
dividend  was  at  the  rate  of  100  per  cent.,  which,  with  a  bonus 
of  50  per  cent.,  made  7s.  6d.  per  share. 

Witwatersrand. — 3s.  6d.  per  share  for  half-year  ending 
Dec.   31. 

Witwatersrand  Township  Estate  and  Finance. — No.  14  of  as. 
per  share. 

MISCELLANEOUS. 
Barratt  and    Co. — 14  per   cent,    per   annum  on  the   ordinary 
for  half-year  ended  November   20,  payable  January  i. 

Hatu  Caves  Rubber. — Interim  of  35  per  cent.,  less  income-tax. 
Owing  to  the  lower  prices  now  current  for  rubber,  it  is  con- 
sidered improbable  that  the  final  dividend  will  exceed  the  rate 
declared   for  the  three  interim  distributions. 

Calgary  and  Edmonton  Land  Company. — Second  interim  for 
1910  of  IS.  per  share,  less  tax,  payable  on  January  13. 

Canada  Company. — Ten  shillings  per  share,  tax  free,  for  half- 
year  ending  Dec.  31.  This  rate  compares  with  a  distribution 
of  8s.  per  share  recommended  at  the  corresponding  date  of 
last  year. 

Ch'irago    Junction    Railways   and    Union   Stock  Yards. — Two 
per  cent,  on  the  common  stock  for  three  months  ending  Dec.  31. 
Denny,   Mott  and  Dickson. — A  maximum  interim  at  the  rate 
of  6  per  cent,  per  annum  on  the  preferred  ordinary  shares,  pay- 
able 31st  instant. 

Drake  and  Mount. — Interim  at  the  rate  of  4  per  cent,  per 
annum  on  the  ordinary  shares,  for  half-year  ended  Sep*.  30. 

George  and  John  Nickson  and  Co. — Five  per  cent,  per  aimum 
on  the  preference  shares,  for  three  months  ending  Dec.  31. 

Hancock  and  Co.  (N.Z.). — Interim  of  6  per  cent,  per  annum 
for  half-year  ended  Sept.  30. 

J.  G.  \Vhite  and  Co. — Interim  of  10  per  cent,  per  annum,  less 
income-tax,  on  the  ordinary  shares  for  half-year,  payable 
Jan.  3. 

Parsons'  Foreign  Patents. — 3  per  cent,  on  the  ordinary  shares 
and  IS.  6d.  per  share  on  the  deferred  shares,  both  free  of  inoome- 
tax. 
Loders  and  Nucoline. — la  per  cent,  for  the  year. 
Melbourne  Tramway  and  Omnibus. — 4J[d.  per  share  for  cur- 
rent quarter  ending  31st  inst.,  payable  Jan.  4. 

Rolls-Royce. — 15  per  cent,  on  the  amount  paid  up  on  the  pre- 
ferred ordinary  shares  in  respect  of  year  ended  Oct.  31. 

Sheepbridge  Coal  and  Iron. — Interim  of  3^  per  cent,  for  half- 
year  on  all  shares. 


Royal  Bank  of  Qijkenslasu,  Ltd. — Including  jfgjS  or  £jj 
more  brought  forward,  the  nett  profits  for  the  six  months  ended 
September  30  were  £$$$  up  at  ^^14,376.  The  dividend  at  the 
rate  of  4^  per  cent,  per  annum  is  repeated,  together  with  in- 
terest at  the  same  rate  on  capital  prepaid,  and  after  putting 
another  ^1,000  td  reserve  £1,0^  or  £221  more  is  carried  for- 
ward. Compared  with  a  year  ago,  the  prepayments  on  ordinary 
shares  have  been  increased  by  ;^i,44o  to /■3,6i3,  and  the  prefer- 
ence share  capital  is  £g,6oo  larger  at  ^50,630,  making  a  total 
°f  4C5'9"'3"'  against  which  thj  resen-e  is  now  ;f7S,500.  De- 
posits, &c.,  are/i7<>,7b5  up  at  ;f  1,398,152,  but  bills  payableshow 
a  decrease  of  £30,319  to  i^8,59o,  and  liability  to  Treasury  for 
notes  in  reserve  is  unchanged  at  ;£33,5oo.  Cash  assets,  in- 
cluding ^56,635  or  /7,309  more  Treasury  notes  on  hand,  are 
£3f>,7^a  higher  at  ^645,783,  bills  discounted,  *c.,  come  to 
;f  1.333. 391  or  ;£'-'7>»9o  more,  and  bank  premises  hare  been  in- 
creased by  ;£6,o4i   to  ;^69,t8o. 
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COMPANY  MEETINGS. 


THE    CENTRAL    MINING    AND    INVESTMENT 
CORPORATION,     LIMITED. 

An  extraordinary  general  meeting  of  the  members  of  the 
Central  Mining  and  Investment  Corporation,  Ltd.,  was  held  at 
No.  I,  Lxjndon  Wall  Buildings,  E.C.,  on  Thursday,  Decem- 
ber 22,  1910,  "  for  the  purpose  of  considering  and,  if  thought 
fit,  of  passing  a  resolution  ratifying  a  provisional  agreement 
dated  the  6th  day  of  December,  1910,  and  made  between 
Messrs.  Wernher,  Beit,  and  Co.,  of  the  first  part,  Messrs.  H. 
Eckstein  and  Company,  of  the  second  part,  and  the  company 
of  the  third  part,  and  of  appointing  a  committee  of  members 
of  the  company,  not  exceeding  three  in  number,  for  the  pur- 
poses mentioned  in  such  agreement."  Sir  Julius  Wernher, 
Bart.,  chairman  of  the  corporation,  presided. 

The  Secretary  (Mr.  L.  Bluen)  having  read  the  notice  con- 
vening the  meeting. 

The  Chairman  said  :  Before  going  on  to  the  subject  matter 
of  the  notice,  it  may  not  be  out  of  place  and  of  interest  to  state 
the  reasons  which  determined  my  firm  to  propose  a  still  closer 
alliance  with  the  Central  Mining  and  Investment  Corporation 
by  handing  over  to  it  the  most  important  section  of  our 
business. 

Our  firm  was  founded  about  40  years  ago  by  Mr.  Jules 
Forges,  in  Paris,  who  retired  in  1889,  when  the  name  of  the 
firm  was  changed,  and  since  then  there  have  been  many  in- 
ternal changes  owing  to  the  retirement  of  Messrs.  Michaelis, 
Taylor  and  Rouliot,  and  to  the  death  of  Mr.  Herman  Eckstein 
and  Mr.  Alfred  Beit.  Our  Johannesburg  house,  known  as  H. 
Eckstein  and  Company,  will  also  form  part  of  the  new  com- 
bination, and  become  a  direct  agency  of  this  company,  and  the 
resident  partners,  Messrs.  L.  Phillips  and  R.  W.  Schumacher, 
will  form  part  of  the  board,  and,  assisted  by  Messrs.  Boyd  and 
Wallers  as  managers,  will  look  after  the  corporation's  interests 
in  South  Africa.  The  burden  of  this  large  business  has  been 
somewhat  heavy  on  me,  and  I  feel  that  with  increasing  age  I 
should  make  such  arrangements  as  would  best  secure  the  con- 
tinuance of  the  firm.  In  order  to  avoid  a  break,  or  even 
liquidation  in  the  case  of  the  death  of  some  of  the  senior 
partners,  the  simplest  thing  would  have  been  to  form  a  limited 
liability  company,  but,  inasmuch  as  we  had  already  formed 
the  Central  Mining  and  Investment  Corporation,  the  question 
of  amalgamation  arose  quite  naturally,  and  I  confess  it  was 
already  in  my   mind   when   we  formed    it. 

In  handing  over  our  mining  business  and  the  connections 
with  many  of  the  leading  concerns  of  the  Witwatersrand,  we 
had  to  consider  that  many  of  our  interests  are  now  in  the 
nature  of  a  regular  investment  quoted  in  the  market,  and  it 
seemed  to  us  of  no  advantage,  either  to  ourselves  or  to  the 
Central  Mining  and  Investment  Corporation,  to  hand  over  a 
mass  of  such  assets.  It  would  have  increased  the  new  capital 
unduly,  and  made  the  earning  of  larger  dividends  more  diffi- 
cult. Besides,  the  company  already  holds  considerable  interests 
in  the  same  undertakings,  and,  with  every  confidence  in  what 
we  hold,  it  seems  to  us  in  the  best  interests  of  this  company 
to  have  divided  risks  and  not  too  much  in  any  one  single 
concern.  The  assets  which  we  propose  to  hand  over  consist, 
therefore,  principally  of  less  developed  properties  offering  good 
prospects  of  largely  increased  value  Avhen  further  advanced. 
Then  there  are  our  business  premises  and  some  houses  occupied 
by  our  people  in  Johannesburg,  and  a  number  of  odds  and 
ends  to  facilitate  the  liquidation  of  that  part  of  our  business. 
As  we  cannot  ibe  sellers  and  buyers,  and  as  the  new  board  will 
consist  largely  of  members  of  the  firm,  we  propose  that  you, 
gentlemen,  should  elect  your  own  committee  for  the  purpose 
of  arriving  at  a  fair  and  equitable  valuation  bet-ween  a  willing 
buyer   and   a   willing   seller. 

For  the  information  of  that  committee,  I  may  say  at  once  that 
there  is  no  question  of  "goodwill."  It  is,  I  believe,  usual  that 
if  a  prosperous  concern  hands  itself  over  to  a  company,  some  of 
the  past  success  is  capitalised,  and  the  capital  in  one  form  or 
other  is  increased.  My  firm  has  no  such  pretensions.  We  do 
not  want  to  make  a  personal  profit  by  this  deal,  and  for  all  we 
give  in  the  nature  of  assets  we  are  prepared  to  take  shares,  the 
value  of  which  is  also  to  be  fixed  between  ourselves  and  the 
committee.  To  put  it  very  plainly,  the  procedure  will  be  the 
following :  After  the  value  of  the  assets  and  the  price  of  the 
shares  to  be  taken  in  exchange  have  been  fixed  on  a  cash  basis, 
then  you  divide  the  assets  by  the  price  of  the  shares,  and  the 
resulting  number  will  be  the  number  of  shares  to  be  given  by 
the  corporation  in  payment.  Our  outstandings  of  the  least 
doubtful  character  are  fortunately  extremely  small,  and  will  be 
valued  and  taken  over.  Our  liabilities,  fortunately,  require  no 
valuation.  There  will  be  a  large  balance  of  liabilities  for  the 
company  to  take  over,  but,  inasmuch  as  we  shall  give  the  com- 
pany cash,  or  approved  securities,  for  the  amount  for  which  it 
will  become  liable,  you  will  admit  that  for  once  the  taking  over 
of  debts  will  be  rather  a  pleasant  function. 

We  claim  only  one  advantage,  or  rather  we  ask  you  to  rein- 
strtte  us  in  our  former  position,  and  that  is  in  regard  to  our  per- 
centage in  the  profits  after  paying  5  per  cent.  We  voluntarily 
and  without  a  single  demand  from  shareholders  surrendered 
part  of  the  profit  due  to  us  when  we  reduced  the  capital.  In 
the  present  instance  we  try  to  keep  the  capital  as  low  as  possible, 
as  it  is  a  grave  responsibility  and  no  mean  task  to  pay  a  high 
dividend  on  ^f  5,000,000,  but  we  also  believe  that  it  is  worth 
something  to  the  company  to  have  our  almost  exclusive  work 
and  time  devoted  to  it,  for  the  diamond  business  will  in  no  way 


absorb  the  time  of  our  directors ;  but,  further,  we  do  not  ask 
for  something  without  an  equivalent.  In  the  first  place,  our. 
French  colleagues  have  surrendered  their  percentage  and  sub- 
stituted a  moderate  fee,  and  we  are  much  indebted  to  them  ;  and, 
secondly,  we  do  not  ask  any  longer  for  the  participating  direc- 
tors a  share  in  surplus  assets  in  case  of  liquidation  ;  this  is  quite 
an  important  concession.  There  is  another  feature  not  new 
but  under  a  new  name,  i.e.,  the  participating  directors  ;  that  is 
to  say,  those  who  participate  in  the  profits  after  5  per  cent.  I 
think,  whilst  safeguarding  the  rights  of  the  partners  of  our  firm 
in  the  first  instance,  we  have  not  imposed  any  hard  condition 
likely  to  force  on  the  company  the  services  of  anybody  who  is  in 
the  opinion  of  the  shareholders  no  longer  useful,  and  the  right 
remains  with  the  shareholders  to  remove  a  director,  and  nobody 
has  a  permanent  right,  and,  what  is  equally  important,  nobody 
is  entitled  to  a  share  in  the  percentage  who  does  not  render  per- 
sonal service ;  the  emoluments  are  attached  to  the  post,  not  to 
a  particular  person,  and  if  a  participating  partner  retires,  he  is 
paid  no  longer  and  has  no  further  claim.  I  sometimes  feel  that 
I  am  getting  too  conservative  and  only  act  as  a  safety  valve,  and 
I  shall  not  hang  on  if  I  am  no  longer  wanted  or  useful ;  but  if 
my  health  permits  and  I  retain  your  confidence,  I  want  to  stay 
a  few  years  longer  and  watch  over  our  further  developments. 
(Applause.) 

I  have  given  you  a  general  outline  of  the  proposed  scheme, 
and  will  now  explain  more  in  detail  the  proposed  agreement 
at  the  risk  of  repeating  myself  to  some  extent,  but  I  wish  to 
make  every  point  quite   clear. 

First,  in  regard  to  the  old  agreement  which  is  to  be  termi- 
nated. It  was  entered  into  for  ten  years,  expiring  at  the  end 
of  1914.  It  was  modified  in  1908,  when  the  profit  interest  was 
reduced  to  20  per  cent.  In  addition,  a  sum  not  exceeding  3 
per  cent,  of  the  profits  is,  under  present  arrangements,  dis- 
tributable among  directors  who  are  not  members  of  my  firm, 
so  that  to-day  really  23  per  cent,  of  the  profits,  after  the  pay- 
ment of  a  5  per  cent,  dividend  and  any  necessa'y  provision 
for  reserves,  are  available  for  distribution  otherwise  than 
among  shareholders. 

On  the  other  hand,  where  the  company  participated  only 
to  the  extent  of  30  per  cent,  in  certain  businesses  of  our  fiim, 
in  future  they  will  have  the  sole  benefit. 

The  modified  agreement  further  contemplated  that  at  the  end 
of  1914,  or  its  earlier  termination,  20  per  cent,  of  the  surplus 
value  of  the  assets,  when  taking  the  share  capital  at  its  nominal 
value,  should  be  paid  out  to  my  firm.  Under  the  provisional 
agreement  now  submitted,  and  which  has  been  open  for  the  in- 
spection of  shareholders  for  the  last  fortnight,  the  existing 
agreements  are  to  be  terminated  as  per  the  end  of  this  year, 
and  a  settlement  thereunder  requires  to  be  made.  We  suggest 
that,  inasmuch  as  a  committee  of  shareholders  is  contem- 
plated to  settle  a  number  of  points  arising,  this  settlement 
should  also  come  within  the  scope  of  their  labours. 

The  members  of  my  firm  and  of  Messrs  H.  Eckstein  and  Co. 
will,  if  the  proposals  become  effective,  be  appointed  partici- 
pating directors  of  the  corporation,  as  defined  in  the  articles 
of  association  to  be  submitted  to  the  later  meetings.  The  in- 
tention is  that,  whilst  the  company  reserves  to  itself  the  right 
to  remove  any  director  from  office  by  an  extraordinary  resolu- 
tion, they  will  not  be  subject  to  retirement  by  rotation.  They 
retain,    however,    the  right   to   resign   at   any  time. 

Subject  to  conditions  to  be  clearly  defined  in  the  articles,  the 
participating  directors  further  retain  the  right  to  appoint  any 
new  participating  directors.  There  will,  however,  always  be 
some  directors  other  than  members  of  my  firm,  who  are  to  be 
non-participating  directors,  and  will  be  entitled  to  a  fixed 
annual  payment  of  ;^6oo  each. 

In  consequence  of  the  alterations,  we  propose  that  in  future 
our  financial  year  shall  end  on  December  31  in  lieu  of  June  30, 
as  hitherto,  and  a  resolution  to  this  effect  will  be  submitted  to 
a  meeting  to  be  convened  simultaneously  with  the  meeting 
finally  approving  the  proposals  submitted. 

The  total  value  of  the  assets  which  we  propose  to  hand  over 
I  estimate  at  somewhere  in  the  neighbourhood  of  ;^i, 250,000. 
sterling.  The  actual  value  can,  of  course,  only  be  determined 
after  the  members  of  the  committee  of  shareholders  to  be  ap- 
pointed have  had  an  opportunity  of  satisfying  themselves  re- 
garding values,  so  that  it  would  be  premature  to  say  anything 
further. 

The  shares  to  be  issued  by  the  Corporation  in  exchange  will 
only  participate  as  from  January  i,  1911.  Altogether  between 
80,000  and  85,000  shares  may  be  absorbed  out  of  the  total  pro- 
posed new  issue  of  125,000  shares,  and  it  is  intended  to  offer 
the  remainder  to  shareholders,  pro  rata  to  their  holding,  at  a 
later  date,  as  soon  as  possible  after  the  necessary  resolutions 
have  been  passed  and  the  transaction  is  completed.  As  a  good 
deal  of  information  to  be  supplied  to  the  committee  must 
necessarily  be  obtained  from  Johannesburg,  and,  as  a  certain 
number  of  accounts  in  the  settlement  cannot  be  finally  adjusted 
before  the  arrival  in  London  of  Messrs.  H.  Eckstein  and  Co.'s 
balance-sheet,  it  will  be  evident  to  you  that  the  resolutions  in- 
creasing the  capital  and  passing  the  nece.ssary  alterations  in 
the  articles,  to  which  I  shall  presently  refer,  cannot  take  "lace 
before  some  time  towards  the  end  of  March  or  early  in  April. 
If  you  approve  of  the  proposal,  we  intend  to  let  it  become 
operative  as  from  January  i,  so  that  in  the  event  of  the  trans- 
action being  finally  completed,  say  some  time  in  April,  any 
transactions  in  Johannesburg  after  the  beginning  of  the  New 
Year  will  be  taken  to  have  been  for  account  of  the  Corporation, 
and  the  same  applies  to  London.  Among  the  assets  which  are 
to  be  handed  over,  and  which  really  form  part  of  the  goodwill 
of  the  two  firms  for  which  no  compensation  is  being  paid,   I 
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would  like  to  mention  our  connection  with  a  large  number  of 
mining  companies  entitling  us  to  seats  on  boards,  which  in 
future  will  be  occupied  by  representatives  of  the  Central  Min- 
ing and  Investment  Cxjrporation,  IjiJiited.  in  lieu  of  representa- 
tives of  either  my  firm  or  Messrs.  H.  Kckstein  and  Co.,  and 
the  control  of,  roughly  speaking,  ^12,000,000  worth  of  raw 
gold  annually.  The  handling  of  this  leaves  only  the  sligbteajt 
margin  of  banking  profit,  but  the  control  of  the  yellow  metal 
is  certainly  an  advantage,  which  we  are  ceding  entirely  free 
to   you. 

I  should  like  to  point  out  that,  in  future,  shareholders  will 
have  to  be  prepared  to  find  in  the  balance-sheets  considerably 
larger  items  under  the  heading  of  general  expeasee  than  hitherto, 
owing  to  the  fact  that  in  future  business  formerly  transacted 
by  my  firm  will  be  carried  on  by  your  company.  The  administra- 
tion of  so  large  a  concern  as  that  which  you  are  accjuiring  in- 
volves the  employment  of  a  higlily  trained  technical  stafi, 
heads  of  departments,  employees,  &c.,  but  against  this  you 
obtain  important  sources  of  revenue,  wlhich  will  to  a  great  ex- 
tent compensate  increased  exipensea.  Turning  now  to  the 
articles  of  association,  the  modifioations  necessary,  though  not 
very  numerous,  are  important.  The  majonity  of  my  partners 
will,  to  all  intents  and  purposes,  in  future  give  their  entire 
services  to  the  business  of  the  Corporation.  In  exchange  they 
will  be  entitled  to  a  participation  of  25  per  cenit.  in  all  profits 
made  over  and  .above  a  5  per  cent,  dividend  on  the  paid-up 
capital,  and  after  placing  to  reserve  such  sums  as  the  board 
may  deem  necessary  from  time  to  time.  This  25  per  cent. 
really  takes  the  place  of  the  28  per  cent,  agreed  to  M  the  time  of 
the  original  formation  of  the  company.  Kuture  ordinary 
general  meetings  are  expected  to  take  place  some  time  in 
April,  as  it  will  be  necessary  to  await  the  arrival  of  audited 
accounts  from  Johannesburg  for  incorporation  with  the  accounts 
here.  Our  financial  position  will  be  particularly  strong.  We 
have  always  retained  a  large  portion  of  our  funds  in  securities 
which  are  almost  equivalent  to  cash,  and  the  proposed  issue  of 
shares  will  provide  us  with  aproxiniately  half  a  million  fresh 
c  apital.  I  believe  I  have  covered  all  salient  features  of  the  pro- 
posals embodied  in  the  provisional  agreement  which  you  are 
asked  to  ratify,  and  it  remains  only  for  me  to  state  that  I  be- 
lieve the  reorganised  Central  Mining  and  Investment  Corpora- 
tion will  start  its  career  with  the  best  possible  augury.  Cer- 
tainly all  the  partners  of  my  firm  who  are  at  present  members  of 
the  hoard,  or  propose  to  join  it,  will  use  every  endeavour  to 
make  the  undertaking  an  unqualified  success.  The  position  of 
the  industry  with  which  at  the  outset  we  are  most  intimately 
connected,  is  thoroughly  sound,  though,  unfortunately,  it  is  not 
at  the  moment  particularly  in  favour  on  the  .Stock  Exchange. 
I  have  recently  .stated,  and  I  wish  to  repeat,  that  I  believe  the 
Union  Covernnient  fully  realises  the  importance  of  South 
African  mining  industries  to  the  development  of  the  country. 
On  them  are  based  the  foundations  of  all  other  industries, 
notably  transport  and  agriculture,  as  they  have  yielded,  and 
still  yield,  the  means  necessary  for  the  development  of  either 
1  believe  that  .South  Africa  will  still  offer  many  chances  for  pro- 
fitable investment,  but  this  belief  must  not  blind  us  to  the 
attractions  offered  to  capital  in  other  parts  of  the  world.  At 
our  last  annual  meeting:  1  ventured  to  remark  that  we  had 
already  tentatively  occupied  ourselves  with  the  possible  invest- 
ment of  moneys  elsewhere,  and  if  favourable  opportunities  pre- 
sent themselves  we  shall  certainly  not  fail  to  make  use  of  them. 
I  think  I  have  now  given  you  a  very  clear  view  of 
our  intentions,  and  I  will  conclude  by  moving  the 
following  resolution: — "That  the  provisional  agreement,  dated 
the  6th  day  of  December,  1910,  made  between  Messrs.  Wernher, 
Beit  and  Co.  of  the  first  part,  Messrs.  H.  Eckstein  and  Co. 
of  the  second  part,  and  the  company  of  the  third  part,  now 
submitted  to  this  meeting,  be  and  the  same  is  hereby  ratified 
and  confirmed,  and  the  directors  of  the  company  be,  and  they 
are  hereby  authorised  to  carry  the  same  into  effect."  You  see 
that  we  only  submit  to  you  the  agreement,  which  will,  I  hope, 
presently  enable  the  committee  to  exercise  its  function,  and  to 
go  more  closely  into  the  proposals  which  we  have  to  make  to 
vou  with  regard  to  the  taking  over  of  investments  or  properties, 
Xc.  When  all  this  is  finished  and  the  committee  have  made 
their  report  we  shall  then  have  to  submit  to  you,  at  an  extra- 
ordinary general  meeting,  resolutions  for  the  increase  of 
capital.  It  would  naturally  be  premature  to  do  so  now.  We 
have  first  to  settle  figures.  This  will  take  a  little  time,  as  I 
have  told  you — very  likely  until  April.  Then  we  shall  have  the 
usual  meetings  for  the  increase  of  capital,  and  you  will  be 
1  ailed  together  to  give  your  final  sanction  to  the  scheme.  I 
now  beg  to  move  the  resolution.  If  any  shareholder  wishes  for 
;uiy  further  explanations  arising  out  of  the  agreement  I  shall 
bo    very   happy   to  give  them. 

Mr.  George  Kouliot  seconded  the  resolution,  and,  in  the 
absence  of  questions,  it  was  at  once  put  and  carried  unani- 
mously. 

Mr.  William  Mo.senthal  then  proposed  the  following  resolu- 
tion : — "That  Messrs.  Otto  Beit,  G.  Rouliot  and  R.  T.  Bayliss 
be,  and  they  are  hereby  appointed  a  committee  for  the  pur- 
poses mentioned  in  the  said  agreement,  two  of  whom  shall 
'  >rm  a  quorum."  He  said:  The  names  of  these  gentlemen  are 
I  well  known  in  the  City,  particularly  in  South  African  circles, 
uid  their  qualifications  to  undertake  the  work  which  we  are 
isking  them  to  dn  are  such  that  1  feel  sure  the  proposal  will 
i.iiiimend  itself  to  vou  without  any  lengthy  remarks  on  my 
p.irt.  The  work  which  they  will  have  to  undertake  is  no  easy 
nr  light  one;  but  1  am  sure  they  will  bring  the  most  de- 
liberate judgment  to  bear  upon  the  various  questions  upon 
which   they  have  to   adjudicate,   and   that   their   ultimate  deci- 


sions will  be  such  as  to  give  satisfaction  to  all  iaterekts  con* 
ccrned.  (Hear,  hear.)  Before  sitting  down  I  would  just  lik« 
to  say  that  with  Sir  Juliui  Wernher  happily  rtill  occupying 
the  chair,  with  the  board  of  directors  as  it  will  now  be  con- 
stituted, and  with  an  able  and  loval  staff,  I  feel  I  may  ventuw 
to  predict  that  the  success  of  this  company  in  the  future  is 
assured,  perhaps  even— and  I  hope  so — to  a  greater  extent 
than  has  been  the  case  in  the  immediate  past.     (AppUuse.i 

Mr.  B.  Kitzinger  seconded  the  resolution,  and  it  was  unani- 
mously adopted. 

The  Chairman  thanked  the  shareholders  for  their  attendance 
and  the  proceedings  terminated. 

BRITISH    COLUMBIA    ELECTRIC    RAILWAY. 

The  fourteenth  ordinary  general  meeting  of  this  company  was 
held  at  Liverpool  Street  Hotel,  London,  E.G.,  on  Monday,  Mr. 
R.  M.  Horne-l'ayne,  the  Chairman,  preiiding. 

The  Secretary,  Mr.  George  Kidd,  read  the  notice  convening 
the  meeting  and  the  report  of  the  auditors. 

The  Chairman,  in  moving  the  adoption  of  the  report,  said : 
Once  again  we  have  the  good  fortune  to  be  able  to  present  to 
you  a  report  containing  accounts  of  satisfactory  progress  and 
expansion  of  business  and  of  good  future  prospecU.  The  ye«r 
under  review,  and  the  current  year  up  to  the  present  time,  ha* 
been  essentially  a  period  of  expansion  and  continuous  re- 
organisation, but  I  am  glad  to  say  that  we  seem  now  to  have 
reached  a  period  of  more  gradual  development — a  period  of 
settling  down  to  steady  regular  conditions  of  prosperous  com- 
mercial life  in  the  cities  and  districts  which  we  serve.  In  saying 
that  I  am  glad  of  this,  I  am  speaking  perhaps  rather  from  the 
personal  standpoint  of  the  directors  and  management  than  from 
the  standpoint  of  a  .shareholder.  This  period  of  development  of 
our  territory  has  put  a  great  strain  on  your  directors  and 
managers ;  firstly,  owing  to  our  anxiety  to  act  prudently  and 
not  to  involve  the  company  in  any  capital  expenditure  which 
is  not  needed  and  justified  by  permanent  developnxtits  ;  and 
secondly,  in  continuous  efforts  to  keep  our  organisation  apace 
with  the  increase  of  business.  The  demands  on  your  general 
manager,  assistant  general  managers  and  other  senior  officials 
have  been  very  great,  and  we  all  owe  them  a  debt  of  deep 
gratitude  for  their  devoted  and  loyal  services.  The  strain  of 
making  provision  for  the  efficient  organisation  of  a  business 
which  in  three  years  has  considerably  more  than  doubled  in  all 
departments,  and  of  at  the  same  time  designing  and  making 
careful  arrangements  for  new  construction  involving  the  most 
difficult  engineering  problems  and  the  expenditure  of  hundreds 
of  thousands  of  pounds,  can  well  be  imagined.  From  the  share- 
holder's point  of  view,  nothing  could  be  more  satisfactory  than 
the  development  which  has  taken  place  and  is  taking  place.  It 
is  true  that  it  has  involved  large  capital  expenditure,  and  will 
involve  I  hope  large  although  less  rapid  capital  expenditure  for 
some  years  to  come.  I  say  I  hope  because  I  should  be  very 
sorry  to  have  my  money  invested  in  any  enterprise  in  a  new 
country  which  did  not  justify  continuous  extension.  1  am  glad 
to  say  that  these  exten.sions  of  ours  are  justified  on  present 
sound,  permanent  conditions,  and  are  not  entirely  based  on  the 
future.  Take  our  new  line  from  Westminster  to  Chilliwack,  a 
distance  of  65  miles,  which  the  Prime  Minister  of  British 
Columbia  did  us  the  honour  of  opening  on  October  3  last. 
Three  years  ago,  when  we  decided  to  build  that  line,  we  did 
so  to  meet  the  urgent  demand  of  the  settlers  and  knowing  the 
country  through  which  it  would  run  to  be  of  a  marvellously 
fertile  nature,  but,  nevertheless,  when  we  decided  to  build  it 
we  fully  believed  that  the  line  would  not  do  more  than  pay 
working  expenses  for  some  years  after  it  was  opened,  and  we 
faced  the  fact  that  in  order  to  acquire  a  very  valuable  business 
at  the  end  of  nine  or  ten  years  our  old  lines  would  have  to 
carry  the  new  one  as  a  burden  in  the  interval.  Our  fears  in 
this  respect  have  proved  groundless.  After  a  few  weeks'  working 
our  management  are  able  to  report  that  almost  from  the  outset 
we  shall  he  able  to  earn  5  per  cent,  on  the  ;f40o,ooo  which  the 
line  and  its  equipment  has  cost.  This  money  has  been  earning 
nothing  during  construction,  which  is  also  the  case  with  large 
sums  of  money  spent  on  the  construction  of  other  extensions  in 
the  neighbourhood  of  Vancouver  and  New  Westminster,  and 
on  the  hydro  electric  power  installations  near  Victoria  and 
Vancouver.  The  major  portion  of  these  works  have  either  been 
recently  completed  or  will  be  completed  during  the  next  three 
months,  and  will  increase  our  revenue  in  the  future.  Vou  must 
not  think  from  what  I  have  said  that  the  new  lines  are  suddenly 
going  to  earn  profits  at  the  same  rate  that  the  old  ones  have 
done  in  the  past ;  their  earning  power  must  naturallv  be  much 
lower  for  some  years  to  come,  and  they  will  necessarily  increase 
the  expense  ratio  of  the  whole  system,  but  if  they  only  earn 
the  barest  interest  on  their  cost'  at  present  the  shareholders 
should  be  well  satisfied,  as  they  are  beyond  all  question  building 
up  a  splendid  business  for  the  future.  The  new  lin-  •  -  'f-'ili- 
wack  practically  bisects  the  territor\-  which  your  con  ^-s 

serve  on  the  main  lands  of  British  Columbia,  a  terr,  h 

I  believe  to  be,  iierhans,  more  prolific  in  advantages  to  the  home 
seeker  and  settler  who  has  a  small  capital  to  start  with  than 
anv  country  in  the  world.  It  consists  of  a  triangle  of  country 
about  a  quarter  the  size  of  England,  shut  off  on  two  sides  by 
great  mountain  ranges,  with  its  ba5>e  on  the  Pacific  Ocean  and 
watered  bv  the  miehty  Eraser  and  numerous  other  rivers  and 
rivulets.  It  is  richly  "timbered,  but  has  a  large  area  of  valley 
and  meadow  land,  and  a  soil  which  has  been  described  by  an 
expert  of  world-wide  experience  as  among  the  richest  in  the 
world.  It  certainlv  produces  magnificent  com,  fruit  and 
vegetables  and  good  grass.    Its  climate  is  moderate,  not  unlike 
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■our  own,  but  fortunately  with  less  rain  and  more  sunshine. 
Within  this  territory  are  the  cities  of  Vancouver  and  New 
Westminster,  and  apparently  we  are  to  have  in  the  near  future 
a  third  great  industrial  centre  on  the  south  bank  of  the  Fraser, 
where  several  large  manufactories  are  locating.  It  is,  there- 
fore, not  surprising  that  the  territory  is  settling  up  quickly.  A 
farmer  finds  good  land  and  good  climate,  exquisite  scenery,  and 
the  markets  of  two  large  cities  for  his  dairy  and  garden  produce, 
protected  for  him  by  nature's  defences — the  massive  mountain 
ranges.  Many  shareholdeis  have  written  complaints  with 
regard  to  the  delay  in  the  payment  of  the  final  divi- 
dend. This  has  ibeen  absolutely  unavoidable,  and  is  due  to 
the  rapid  growth  of  the  business.  The  law  does  not 
permit  an  English  company  to  pay  its  dividend  until  the  accounts 
are  audited  and  adopted  by  the  shareholders,  and  although  the 
London  secretary  went  out  to  British  Columbia  to  help  the 
accountants  there,  it  has  not  been  possible  to  submit  the 
.accounts  sooner. 

Mr.  E.  Maes  Harvey  seconded  the  resolution,  which  was 
■  carried  unanimously,  and  the  resolution  increasing  the  capital 
■of  the  company  to  ;^3,ooo,ooo  by  the  creation  of  700,000  new 
.shares  of  £1  each  was  also  carried. 

ENTERPRISE  GOLD  MINING. 

The  ordinary  general  meeting  of  the  Enterprise  Gold  Mining 
-and  P'states  Co.,  Ltd.,  was  held  on  Thursday  at  Cannon  Street 
Hotel,  Mr.  S.  Weil   (chairman  of  the  company)  presiding. 

The  Secretary  (Mr.  Tom  Priest)  having  read  the  notice  call- 
ing  the   meeting  and   the  auditors'  report, 

The   Chairman,   in  the  course  of  his  remarks,   said  :    The  re- 
sult shown  for  the  period  under  review  is  of  an  extremely  satis- 
factory   nature,   the  total    profits  being  £(i2,i^y,   as  compared 
with  ;^28,2i2  for  the  previous  year,  and  this  has  been  effected 
in    face    of   unsatisfactory    market   conditions.      Adding   to   this 
figure    the  Amount    brought    forward    from    the    last    account, 
viz.,    ;i^ii,5ii,  the   total   profits   will  therefore  be  ;^73,648.     An 
interim  dividend   of    2S.    per    share  was  paid    in   January   last, 
absorbing  _^2o,ooo,  leaving   a  balance  of  ^^53,648  as  at  June  30 
this  year,  which  it  is  proposed  to  carry  forward  to  the  current 
year.     A  further  distribution  at  the  rate  of  2s.   per  share  was 
made  in  July.     You  will  notice  that  the  expenditure  in  London 
stands  at   ^^'6,961    is.    5d.,   as  compared  with  £2,t)n   19s.    6d. 
last    year,   the    difference    being    accounted    for  mainly   by   the 
amount  due  to  the  directors  as  percentage  of  profits  after  the 
payment  of  a   10   per  cent,  dividend    to    the   shareholders,    as 
authorised  under  the  articles  of  association.     The  directors  are 
considering  the  question   of  limiting  the   amount  due  to  them 
under   this    particular   clause    of   the    articles,    and   propose    to 
submit  resolutions   to   you  at  as   early   a   date   as   possible,   to 
alter  the  articles  in  question,  limiting  the  amount  to  a   figure 
which  must,  I  am  sure,  meet  w«ith  your  approval.     With  regard 
to  the  work  which  has  been  done  on  the  company's  claims   in 
South  Africa,  this  has  been  confined  to  further  prospecting  on 
the  Pelican,  Volcanic,  Got  It,  and  the  New  Chum  claims.    As  I 
told   you  at   the  last   annual   meeting,   we   had  hoped  that  the 
development  on  the  Volcanic  and  Pelican  claims  would  prove 
them   to  be  of  value,  but,  owing  to  the  results  obtained  not 
being  of  a  promising  nature  and  to  the  scarcity  of  labour,  and 
also  to   the   Volcanic   being   in  rather  an   out-of-the-way    situa- 
tion, we  decided  to   stop  work  for   the  time  being.     We   shall, 
however,  be  probably  opening  up  work  again  later  on.    A  small 
amount  of  work  has  been  done  on  the  Got  It  claims,  but  as 
our   consulting   engineer   advised   us  that,  owing  to  the   close 
proximity  of  the  claims  to  the  New  Found  Out  Mines,  it  would' 
be  better  to  dispose  of  these  to  the   New  Found  Out   Mines, 
Ltd.,  we  have  accordingly  done  so,    and   in  view  of  the  large 
interest  of  your  company  in  the  New  Found  Out  Mines,  Ltd., 
the    consideration   agreed   upwn   was   more   or   less   a    nominal 
one.     With  regard  to   the    New    Chum    claims,   work   is    being 
steadily  pushed  on.     A  new  shaft   is   being  sunk  to  a  depth 
of  100  ft.,  and  connection  will  be  made  with  No.  3  shaft.  Share- 
holders will  be  kept  informed  of  the  results  obtained.     I  should 
now  like  to  say  just  a  word  with   regard  to  the   New   Found 
Out  Mines,  Ltd.     This  company,  the  second  subsidiary  of  your 
company,    continues    to    open  up   well.      The    main    shaft    is 
down  to   a  total  depth  of  662   ft.,    and  development   is   being 
pushed  ahead  with  the  object  of  preparing  the  mines  for  stop- 
ing.    The  tonnage  developed  above  the  No.  5  level  is  estimated 
at  50,000  tons,   of   an   average  value  of    10^    dwts.,   and   it  is 
further  estimated  that  an  additional  tonnage  of  15,000  tons  will 
be  developed  down  to  No.   6  level.     This  figure  only  refers  to 
the  ore  actually   developed,    and  will   be   largely   increased    as 
further  ore  is   blocked   out.     With  regard   to   the    plant   to   be 
erected,  Mr.  Browne,  of  Messrs.  Pearse,  Kingston  and  Browne, 
the   consulting  engineers  to   the   company    in   I^ndon,    is   now 
in  Rhodesia,    and   has  been  in  consultation  with   the   manager 
on  the  question.     Mr.  Browne  will  shortly  be  returning  to  Eng- 
land, and  will  meet  the  board,  when  the  matter  will  be  finally 
settled.     Your  Guy  claims,   which   adjoin  the  Giant  South,  and 
the  evidence  is  unquestionably  strong  that  any  reef  contained  in 
the  Giant   South  must  run  through  these  claims,   and  now  that 
the  Giant  board  of  directors  have  decided  to  prosecute  work  on 
their  Giant  South  property,  of  which  the  company's  engineers 
hold  a  very  good  opinion,  we  shall    in  the   event   of   develop- 
ment being  satisfactory   be  able  to   deal  with  the  Giant  Com- 
pany for  the  Guy,  or  should  the  terms  not  suit  us  we  could  open 
up  these  claims  ourselves.     The  little  work  we  have  done  indi- 
cated good  prospects.     There  is  much  to  be  said  in  favour  of  an 
amalgamation,  especially  from  the  points  of  economy,  which  is 
the  governing  factor  in  most  undertakings.     Now  as  to  your  in- 
terest in  the   Cam  and   Motor   Gold   Mining   Co.,    Ltd.    Your 


holding  in  this  company  consists  of  a  ■;%  per  cent,  interest  in 
the  vendor  consideration,  and  your  directors  regard  this  as 
likely  to  prove  a  very  valuable  asset.  As  will  be  seen  from  the 
directors'  report  the  company  owns  138  claims,  58  being  in  the 
Cam  and  80  in  the  Motor  group.  Work  has  since  been  aotively 
prosecuted,  with  the  result  that  the  ore  reserves,  which  at  the 
date  of  the  formation  of  the  company  were  estimated  by  Mr. 
Allen  at  303,067  tons  of  a  total  gross  value  of  nearly  j^68o,ooo, 
have  since  been  materially  increased.  On  the  Motor  claims 
the  No.  1  shaft  has  been  sunk  to  a  total  depth  of  355  ft.,  and 
evidence  of  a  satisfactory  nature  has  been  obtained  by  a  bore- 
hole as  to  the  width  and  value  of  the  reef  at  depth.  On  the 
Cam  the  main  shaft  has  been  sunk  to  a  total  depth  of  500  ft., 
and  I  am  informed  by  a  recent  cable  that  it  is  in  good  ore.  On 
the  Petrol,  one  of  the  properties  included  in  the  flotation,  de- 
velopment work  is  also  being  done,  from  the  results  of  which  I 
am  very  hopeful  that  these  claims  will  materially  add  to  the 
value  of  the  property.  The  company  has  just  completed  the 
purchase  of  a  further  block  of  claims  under  the  advice  of  their 
engineers.  These  mines  undoubtedly  possess  large  ore  bodies, 
and  will  rank  amongst  the  big  producing  mines  of  Rhodesia. 
Another  property  in  which  you  hold  a  vendor  interest  is  the 
Hay  Gold  Mining  Co.,  Ltd.  These  claims  were  floated  off  in 
July  last  with  a  capital  of  ;^i55,ooo  in  shares  of  £1  each,  the 
working  capital  being  subscribed  at  los.  premium.  The  mine 
isibeingratpidly  opened  upw^ith  satisfaotory  results.  Tthe  results 
are  particularly  good,  and  the  development  indicates  the  pos- 
sibilities of  the  company  proving  to  be  a  high-grade  proposition. 
The  company  hopes  to  start  milling  during  the  coming  year. 
The  acquisition  by  your  company  of  this  interest  should  prove 
to  be  very  profitable  business.  The  Southern  Rhodesia  Mining 
Syndicate,  Ltd.,  in  which  you  are  also  interested,  owns  the 
Rouge  mine  in  the  Hartley  district,  on  which  a  considerable 
amount  of  work  has  been  d^ne,  and  the  latest  information  causes 
us  to  consider  that  this  property  has  the  makings  of  a  profitable 
mine.  In  the  Giant  Mines  of  Rhodesia,  Ltd.,  your  holding  re- 
mains about  the  same  as  last  year.  The  market  has  fluctuated 
considerably.  Rumours  galore  were  circulated  to  depress  the 
market,  and  it  is  surprising  that  these  rumours  stopped  where 
they  did,  and  did  not  include  an  earthquake,  swallowing  up 
your  mine.  Gentlemen,  facts  speak  for  themselves.  I  told  you 
last  year  that  the  outlook  for  Rhodesia  was  distinctly  bright,  and 
I  am  glad  to  say  that  since  then  the  improvement  is  increasing 
steadily.     I  move  the  adoption  of  the  report. 

Mr.  H.  De  La  Rue  seconde<l  the  resolution,  and  it  was  carried 
unanimously. 

Mr.  Samuel  Weil  and  Mr.  E.  Birkenruth  were  re-elected  direc- 
tors,  and  Messrs.  Fuller.,  Wise,  and  Fisher  were  reappointed 
auditors. 


RHODESIA     CONSOLIDATED. 

An  extraordinary  general  meeting  of  Rhodesia  Consolidated, 
Limited,  was  held  on  Monday  at  Salisbury  House,  London,  to 
consider  a  resolution  providing  for  the  increase  of  the  capital 
of  the  company  to  ^'700,000  by  the  creation  of  300,000  new 
shares  of  los.  each.  Major  Frank  Johnson  (the  chairman)  pre- 
sided. 

The  Secretary  (Mr.  F.  J.  Asbury)  having  read  the  notice  con- 
vening the  meeting. 

The  Chairman,  in  the  course  of  his  speech,  said  :  This  com- 
pany was  formed  in  July,  1909,  and  at  an  early  date  the  board 
came  to  the  conclusion  that  it  would  be  desirable  to  make  the 
first  financial  year  end  on  September  30,  in  order  that  the 
accounts  and  report  might  cover  twelve  completed  months  of 
active  work.  Orders  were  accordingly  issued  to  the  company's 
staff  to  take  stock  and  balance  the  books  on  September  30. 
The  ordinary  monthly  accounts  to  the  end  of  August  have  just 
been  received,  and  the  final  accounts  for  the  year  ended  Sep- 
tember 30  are  expected  in  London  at  the  end  of  this  month. 
Some  little  time  will  necessarily  be  expended  in  their  final 
audit,  and  preparation  for  shareholders,  and  in  the  ordinary 
course  they  will  be  submitted  to  you  at  the  annual  general 
meeting  early  in  the  year.  As  you  are  doubtless  aware,  this 
company  owns  a  controlling  interest  in  the  "  Falcon "  mine, 
a  mine  which,  in  the  face  of  the  results  obtained  from  recent 
development,  bids  fair  to  become  one  of  the  largest  and  most 
important  mines  in  Rhodesia.  The  nominal  capital  of  Falcon 
Mines,  Limited,  is  ^^400, 000,  of  which  ;£335,ooo  has  been  issued. 
When  originally  taken  over  by  us,  the  greatest  depth  to  which 
development  on  this  mine  had  been  carried  was  some  280  ft., 
and  the  tonnage  actually  blocked  out  amounted  to  some  217,000. 
The  mine  was  in  two  sections,  the  eastern  and  the  western, 
which  were  separated  from  one  another  by  some  700  ft.  of 
ground  that  was  thought  to  be  barren,  and  you  will  realise  the 
importance  of  the  discovery  of  the  reef,  with  a  width  of  15  ft. 
and  an  assay  value  of  10.5  dwts.  in  ground  which  had  been  con- 
sidered as  of  no  value.  The  reef  has  now  been  proved  to  carry 
payable  values  over  a  continuous  strike  of  some  1,400  to  1,500  ft. 
At  the  end  of  this  month  the  main  shaft  should  have  reached  the 
500  ft.  level,  and  meanwhile  driving  at  the  third  and  fourth 
levels  is  being  pushed  ahead,  and  (unless  any  unforeseen  diffi- 
culties arise)  the  consulting  engineer  estimates  that  by  about 
August  next  the  ore  reserves  should  be  increased  to  over  one 
million  tons,  with  a  gross  value  of  at  least  ^^2,000,000.  Suffi- 
cient capital  was  provided  to  complete  the  development  to 
which  I  have  just  referred,  and,  in  view  of  the  position  of  the 
mine,  there  would  be  no  difficulty  in  making  terms  for  the  pro- 
vision of  the  additional  working  capital  necessary  to  complete 
the  final  equipment  of  the  mine.  We  are  desirous  of  obtaining 
such  additional  capital  on  such  terms  as  will  not  involve  any 


December  24,  1910. 


TTbe  JnvestocB'  IRevfew. 


901 


diminution  of  this  company's  interest,  and  you  will  at  once  Me 
that  the  best  means  of  insuring  satisfactory  terms  are  to  go 
strengthen  this  company's  financial  [xjsition  that  it  will  be  able, 
if  necessary,  to  itself  find  the  capital  required.  There  are,  how- 
ever, further  reasons  why  the  earliest  opiwrtunity  should  be 
taken  to  strengthen  the  hnancial  position,  of  this  company  by 
the  suggested  increase  of  capital.  There  has  recently  taken 
place  a  discovery,  which,  on  the  face  of  it,  looks  very  like  one 
of  first-class  importance,  north  of  the  Zambesia,  in  Portuguese 
territory,  where  a  German  group  have  discovered,  and  partially 
opened  a  schist  proposition  of  considerable  magnitude.  One 
ot  the  company's  engineers  is  at  present  superintending  the 
work  being  carried  on  by  the  present  option  holders.  I  may 
sum  up  the  results  so  far  obtained  by  saying  that  the  occurrence 
is  traceable  by  surface  work  for  over  1^000  ft.,  and  that  the  out- 
crop alone  is  estimated  to  produce  40,000  tons  of  ore,  worth 
6  dwts.  At  20  ft.  the  lode  snowed  an  average  value  of  8  dwts., 
which  was  increased  to  18  dwts.  at  30  ft.,  whilst  at  60  ft.,  the 
lowest  point  at  which  we  have  information,  the  body  of  schist 
over  a  width  of  16  ft.  assayed  33  dwts.  Negotiations  are  in 
pro>;rcss  bj  which  it  is  hoped  that  this  company  will  secure  on 
very  favourable  terms  an  interest,  both  direct  and  indirect,  in 
thi<  discovery.  The  circular  convening  the  meeting  contains 
a  brief  reference  to  the  company's  property  in  the  Darwin 
district  of  .Mashonaland,  known  as  the  Darwin  Schists.  We 
held  originally  140  claims,  but,  as  soon  as  prospecting  work 
disclosed  the  potential  value  of  the  ground,  the  board  took 
immediate  steps  to  increase  the  company's  holding,  with  the 
result  that  to-day  we  own  520  claims,  and,  in  addition,  we 
have  secured,  on  satisfactory  terms,  options  to  purchase  another 
500  claims.  During  the  last  few  months  we  have  succeeded 
in  completing  extensive  development  work  to  water-level,  and 
although  I  hesitate  to  give  you  figures  or  values  which  might 
hereafter  prove  misleading,  I  can  only  say  that  our  engineers 
(;pnsider  there  is  every  chance  of  the  properties  developing 
into  a  proposition  of  considerable  importance.  Some  little 
distance  south  of  the  Darwin  the  company  owns  a  property 
known  as  the  Ajax,  containing  unusually  large  ancient  work- 
ings, which  indicate  an  abnormal  lateral  extent  of  the  chute 
of  gold  in  the  vein  worked  by  the  ancients.  The  results  ob- 
tained from  preliminary  prospecting  work  were  so  satisfactory 
that  our  engineers  recommended  the  erection  of  a  steam  pump- 
ing plant,  and  proceeding  with  permanent  development  at 
depth.  This  plant  has  been  at  work  during  the  last  few  weeks, 
and  we  hope  to  be  able  to  give  you  some  definite  information 
as  to  the  future  of  this  property  at  the  annual  meeting.  I  may 
say  that  since  I  prepared  these  observations  a  cable  has  been 
received  from  our  engineer  reporting  that  at  the  first  level 
115  ft.  of  schist  through  the  whole  face  of  the  drive  on  that 
level  shows  a  value  of  between  5  and  12  dwts.  In  conclusion, 
the  Chairman   moved  the  adoption  of  the  resolution. 

Mr.  C.  T.  Holland  seconded  the  motion. 

In  the  cour.se  of  some  discussion,  Mr.  Lyell  said  he  thought 
that  the  resolution  should  remain  in  abeyance  until  the  share- 
holders had  received  the  balance-sheet  for  the  year,  and  he 
proposed  an   amendment   co  that  effect. 

Mr.  Jessop,  in  seconding  the  amendment,  said  he  was  opposed 
to  increasing  the  capital  in  any  way  unless  the  shareholders 
were  prepared  to  appoint  a  committee  to  confer  with  the 
directors. 

The  Chairman  having  replied  upon  the  whole  of  the  discus- 
sion, the  amendment  was  submitted  to  the  meeting,  and  nega- 
tived.     The  original  resolution  was  then  put,  and  carried. 


AMALGAMATED    PROPERTIES  OF  RHODESIA. 

The  annual  ordinary  general  meeting  of  the  Amalgamated 
Properties  of  Khodesia,  Limited,  was  held  on  Wednesday  at 
Salisbury  House,  London  Wall,  E.C.,  Dr.  H.  Sauer,  Chairman 
and  Managing  Director,  presiding. 

The  Secretary,  Mr.  W.  M.  Gower,  having  read  the  notice  con- 
vening the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said :  The  Amalgamated  Company  was  formed, 
in  the  first  instance,  to  take  over  the  assets  and  liabilities  of 
the  Lomagunda  Development  Company,  the  West  Rhodesia 
Hanket  Company,  the  Goldfields  of  Matabeleland  and  the 
Rhodesia  Matabeleland  Development  Company,  and,  in  addi- 
tion, the  assets  of  several  other  companies,  making  the  Amal- 
t;amated  Properties  one  of  the  most  important  in  Rhodesia  for 
its  land  holding,  the  number  of  its  mining  claims,  stands  and 
other  inteicsts  generally,  while  its  cash  resources  place  it  in 
the  foremost  rank  of  Rhodesiau  companies.  After  dealing  with 
the  accounts,  the  Chairman  continued  :  The  company  owns 
farms  aggregating  over  a  million  and  a-half  acres.  This  land 
holding  for  the  most  part  has  been  carefully  chosen,  having 
been  located  years  back,  when  the  parties  who  obtained  the 
grants  had  the  first  pick;  and  taking  the  land  in  bulk,  it  is 
safe  to  assert  that  it  is  not  equalled  by  any  other  land  in  Rho- 
desia. A  great  portion  of  it  is  agricultural  land,  suitable  for 
cattle  and  sheep  raising,  and  it  is  believed  that  a  considerable 
impetus  will  be  given  to  ranching  in  Rhodesia  generally  by  the 
example  of  the  I.iebig  Company.  A  large  proportion  is  situated 
on  mineral  belts,  and  where  mines  are  in  operation  the  company 
shares  equally  with  the  British  South  Africa  Company  the 
licence  of  los.  per  claim  per  month.  The  company's  holding  is 
a  very  large  one,  consisting  of  3,741  mining  claims,  spread 
over  various  parts  of  the  country.  Of  the  various  claims 
originally  pegged  by  the  many  companies  whose  assets  have 
been  purchased  by  this  company,  this  holding  represents 
the  best  of  them  which  have  been  retained  under  the  advice 
of  the  various  companies'  respective  engineers.    We  are  having 


a  systematic  examination  of  them  made  by  oar  engiaeeri,  10  «• 
to  further  weed  out  those  wliich  do  not  offer  mfficieot  indtice- 
ment  to  expend  money  in  the  way  of  development,  and  we  ibftll 
only  retain  those  which  justify  expenditure  under  this  bead. 
The  company  has  a  large  stand  holding  in  Bnlawayo,  Gwelo. 
Umtali,  and  Salisbury,  all  well  situated,  and  many  with  impor- 
tant buildings  erected  on  them.  The  Champion  mine  it  situated 
on  the  Unvlali  River,  and  consisU  of  149  reef  clainu  in  16 
blocks,  and  of  this  number  75  are  pegged  in  a  continnoat  line 
on  the  north  and  south  reefs  respectively.  Our  engineers  con- 
sider that  we  are  justified  in  looking  upon  this  mine  as  one  of 
great  promise,  and  we  shall  lose  no  time  in  pushing  ahead  with 
developments  so  as  to  prove  the  proposition,  and,  we  hope,  ulti- 
mately float  it  as  a  separate  company.  The  assets  acquired  in- 
clude several  substantial  shareholdings.  British  and  Colonial 
Investment's :  The  issued  capital  is  /,24g,202,  and  the  company 
has  a  large  holding  in  real  estate  in  Johannesburg  andtbe 
Transvaal,  valuable  and  impr/rtant  deep  level  holdings  on  the 
Rand,  and  holdings  in  Knglish  real  estaites.  Beira  Town  Sites  : 
This  company  owns  between  800  and  900  acres  of  suburban  land 
in  Beira,  held  on  a  quit  rent  of  ;^33  per  annum.  In  view  of 
the  growing  importance  of  this  town,  consequent  on  the  siKcess- 
ful  conclusion  of  the  long-protracted  negotiations  between  the 
Beara  Raiiway  and  the  Mozambique  Company  for  the  construc- 
tion and  use  of  a  wharf  at  the  Port  of  Beira,  there  is  every 
rea.son  to  anticipate  a  large  increase  in  the  population  and 
an  enhancement  in  the  value  of  the  Und  held  by  this  company. 
l-rom  the  foregoing  rem^ks  I  am  sure  you  will  all  recognise 
the  enormous  possibilities  of  this  company,  provided  only  iU 
assets  are  carefully  nursed  and  handled  in  such  a  manner  a* 
to  produce  the  best  possible  results. 

Mr.    T.    M.    Thackthwaite   seconded   the   resolution   for   the 
adoption  of  the  report,  which  was  carried  unanimoosly. 


THE     COMMERCIAL     BANK     OF     SCOTLAND, 

LTD. 

The  annual  meeting  of  shareholders  of  this  bank  was  held  in 
the  head  office  of  the  bank  in  Edinburgh  on  the  17th  inst., 
the  Governor,  tlie  Marquis  of  Tweeddale,  in  the  chair. 

The  Secretary  read  the  minutes  of  last  annual  meeting  and 
the  auditors'  report. 

The  Chairman,  in  moving  the  adoption  of  the  report  and  ac- 
counts, said  that  though  rates  during  the  year  had  not  been 
favourable  the  satisfactory  nett  profit  of  ;^226,893  was  brought 
out.  Business  showed  expansion,  and  there  was  an  increase 
°^  £"S>°°°  in  the  deposits,  on  which  increase,  in  view  of  the 
continuous  keen  competition  of  municipal  and  other  public 
bodies  and  financial  institutions,  the  executive  had  to  be  con- 
gratulated. Depreciation  in  Government  and  high-class  Home 
Railway  stocks,  which  form  the  bulk  of  the  bank's  investments, 
had  continued,  and  in  consequence  a  further  provision  of 
;^4o,ooo  had  been  required  to  write  down  the  holdings  to  market 
values. 

In  the  past  dividends  had  been  paid  to  shareholders  free  of 
income-tax,  but  as  the  tax  had  risen  to  a  figure  never  antici- 
pated, and  which  in  present  circumstances  is  not  likely  to  be 
reduced,  and  is  equal  to  dividend  of  jC^  3*-  4^-  Per  cent.— con- 
stituting a  greater  charge  than  was  ever  intended — the  direc- 
tors, after  careful  consideration,  decided  to  recommend  that 
future  dividends  should  be  subject  to  deduction  of  income-tax. 

The  report  was  unanimously  adopted,  and  after  transacting 
other   formal  business  the   meeting  terminated. 


NATIONAL    MINERALS 

The  annual  general  meeting  of  the  shareholders  in  the 
National  Minerals  Corporation,  Ijmited,  was  held,  on  Wednes- 
day, at  Salisbury  House,  London,  Mr.  Horace  Barrett  (the 
chairman)   presiding. 

The  Secretary  (Mr.  F.  A.  Donne)  having  read  the  notice  con- 
vening the  meeting  and  the  report  of  the  auditors. 

The  Chairman  remarked  that  their  first  subsidiary  was  the  St. 
Ives  Consolidated  Mines,  Limited,  and  the  British  Radium 
Corporation,  Limited,  was  a  subsidiary  of  that  company.  All 
the  shares  in  the  British  Radium  Corporation,  Limited,  were- 
held  by  the  St.  Ives  Consolidated  Mines,  Limited,  and  the 
National  Minerals  Corporation  held  the  bulk  of  the  shares  in 
the  St.  Ives  Consolidated  Mines.  With  regard  to  Radium,  the 
shareholders  would  be  glad  to  hear  that  the  process  inaugurated 
by  Sir  William  Ramsay  referred  to  at  the  last  meeting  had 
proved  a  technical  success,  and  a  commercial  success  had  in 
its  sequence  followed.  The  British  Radium  Corporation  had 
already  produced  radium  salts  of  various  strengths,  containing 
well  over  1,000  milligrammes  of  pure  radium  bromide.  Part 
of  this  had  already  been  disposed  of  at  the  satisfactory  price  of 
;£2o  per  milligramme.  Active  negotiations  were  in  progress 
which  they  expected  would  result  in  further  contracts  for  the 
sale  of  radium  at  full  market  price.  The  unit  for  market  par- 
poses  was  a  milligratnme  of  pure  radium  bromide.  Apart  from 
radium,  there  was  the  valuable  by-product  uranium,  which  was 
very  valuable,  and  which  was  now  regularly  produced  in 
various  forms  and  in  considerable  quantities.  At  the  last  meet, 
ing  of  the  St.  Ives  Consolidated  Mines  reference  was  made  to  the 
proposed  establishment  of  an  hotel  and  Spa,  with  a  riew  to 
the  use  of  the  radio-active  waters  of  |he  Trenwith  Mine.  The 
matter  had  so  far  progres-^ed  that  they  were  able  to  show  the 
shareholders  now  the  plans  of  the  pn>po9ed  establishment.     .\ 
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matter  of  importance  connected  with  the  St.  Ives  Consolidated 
Mines  was  in  relation  to  the  Giew  section.  The  newly  erected 
stamp  battery,  with  complete  dressing  plant,  was  ready  to  start, 
if  it  had  not  already  started,  and  with  this  the  St.  Ives  entered 
upon  its  producing  stage  for  tin.  He  was  authorised  to  say 
that,  with  the  extraopdinarily  rich  developments  made  in  the 
Giew  Mines  to  date,  most  gratifying  results  might  be  looked 
for  in  the  immediate  future.  So  soon  as  this  was  accomplished 
■  other  units  of  milling  plant  would  in  quick  succession  be  put 
up  in  one  or  more  of  the  other  sections  of  those  mineral  pro- 
perties as  developments  proceeded.  If  anyone  felt  disap- 
pointed at  what  they  might  consider  delay,  he  could  assure 
them  there  had  been  an  enormous  amount  of  work  to  do,  and 
that  it  had  been  physically  impossible  to  get  to  the  producing 
stage  earlier,  principally  in  consequence  of  delays  in  delivery 
of  plant  by  contractors.  The  other  assets  of  the  company  in- 
cluded an  interest  in  the  St.  Agnes  district,  and  the  St.  Agnes 
Consolidated  Mines,  Ltd.,  had  been  formed  in  which  they  held 
200,000  shares.  The  St.  Agnes  Company  had  its  own  separate 
working  capital.  The  property  consisted  of  eight  large  tin 
mining  setts,  and  it  had  a  control  also  in  the  share  holding  of 
the  West  Kitty  Mines,  Ltd.  He  came  next  to  an  important 
matter.  Last  year  he  told  the  shareholders  that  the  company 
had' acquired  a  process  for  the  treatment  of  complex  and  re- 
fractory ores.  This  process  was  considered  to  be  of  inestim- 
able value  to  the  mining  industries.  Bulk  samples  of  com- 
plex ore  had  been  successfully  treated,  including  copper,  zinc, 
lead,  arsenic,  gold,  silver,  antimony,  and  others.  A  company 
called  the  National  Refractory  Minerals  Process  (Martin's 
Patent),  Ltd.,  had  t>een  registered  to  take  over  this  process, 
and  a  contract  had  been  entered  into  with  the  New  Found  Out 
Mine  for  treating  their  ores.  There  could  be  no  doubt  that 
further  contracts  in  other  countries  would  follow.  An  applica- 
tion for  the  Mexican  rights  was  under  consideration.  In  con- 
clusion, the  Chairman  moved  the  adoption  of  the  report  and 
-accounts. 

Mr.  Sigismund  Moritz  seconded  the  motion,  which  was  carried 
unanimously  without   discussion. 


and  put  up  the  price  of  shares.  The  real  thing  that  oil  people 
wanted  was  sound  good  wells  which  would  bale,  and  he 
believed  that  was  the  sort  of  well  they  had  got  on  plot  411. 
He  then  gave  particulars  of  their  holdings  in  other  Maikop 
companies,  and  went  on  to  speak  of  the  position  and  prospects 
of  the  Maikop  Pipe  Line  and  Transport  Company.  The  whole 
of  the  pipe  line  from  the  head  to  Ekaterinodar  had  been  laid 
and  screwed,  and  before  the  end  of  the  coming  month  he  con- 
fidently believed  that  they  would  be  pumping  from  Maikop 
right  through  to  the  railway  tanks.  He  remarked,  in  conclu- 
sion, that  the  board  had  their  eyes  on  several  properties  in 
Western  Australia. 

After  some  discussion  the  report  was  adopted,  and,  with  the 
approval  of  the  board,  it  was  subsequently  decided,  on  the 
motion  of  Mr.  Cowtan,  seconded  by  Mr.  Rowley,  that  the 
option  on  the  shares  should  be  extended  for  twelve  months  after 
June  next,  on  the  condition  that  if  during  that  period  the  shares 
reached  ys.  6d.,  and  remained  at  that  price  for  two  accounts, 
the  option  must  be  exercised  or  abandoned. 


LONDON     AND    AUSTRALIAN    EXPLORATION. 

The  first  ordinary  general  meeting  of  the  London  Australian 
and  General  Exploration  Co.,  Ltd.,  was  held  on  Tuesday,  at 
Salisbury  House,  London  Wall,  E.C.,  Mr.  P.  Lyttelton  Gell, 
J. P.   (chairman  of  the  company)  presiding. 

The  Secretary  (Mr.  E.  Pears)  read  the  notice  convening  the 
meeting   and   also   the  auditors'  report. 

The  Chairman  said  that  although  the  board  had  had  a  good 
many  propositions  before  them,  which  they  had  examined,  they 
had  not  found  it  necessary  to  call  up  the  capital  of  the  com- 
pany with  the  promptitude  which  was  expected.  They  had, 
however,  received  something  exceeding  ^{^24,000  from  their 
shareholders  who  had  paid  up  in  advance  of  calls,  and  they 
had  also  received  ;f 777  in  respect  of  fully  paid  shares  which 
had  been  called  by  shareholders  under  their  options.  The 
year's  earnings,  which  amounted  to  ;^i4,ooo  odd,  had  been 
charged  with  exceptional  expenses  arising  out  of  the  formation 
of  the  new  company  and  the  recommencement  of  operations. 
He  regretted  that,  after  meeting  these  various  charges,  they  had 
not  been  able  to  carry  forward  a  larger  balance  than  that  of 
^1,233,  but  there  was  every  reason  to  believe  that  their  Maikop 
interests  woufd  ripen  during  the  current  year,  and,  if  they  did 
so,  they  might,  quite  apart  from  that  revival  in  Western  Aus- 
tralia which  they  never  ceased  to  anticipate  with  confidence,  be 
able  to  show  increased  profits  for  the  current  year  and,  he 
trusted,  decreased  expenses.  The  large  number  of  properties 
which  had  been  under  examination  had  involved  the  usual  out- 
lay incidental  to  such  a  company  as  this.  In  many  cases,  un- 
fortunately, the  properties  examined  belonged  to  the  discourag- 
ing category  which  were  just  good  enough  to  pay  their  way, 
but  not  good  enough  to  earn  a  profit  on  capital,  and  it  was  not 
their  business  to  take  up  properties  of  that  kind. 

Mr.  C.  Algernon  Moreing  (managing  director)  seconded  the 
motion,  and  read  a  list  of  the  company's  shareholdings  and 
other  interests.  The  main  items  were  the  Blythe  River  Iron 
Mines.  These  were  valuable  mines,  but  they  were  not  being 
worked,  pending  legislation  in  the  Australian  colonies.  The 
Burma  Mines  had  earned  between  ;^4,oao  and  ^^5,000  a  month 
in  favourable  weather  from  the  smelting  of  their  slags.  As  to 
the  Great  Fitzroy,  he  understood  that  the  new  plant  would  be 
ready  next  month,  and  then  it  would  depend  on  the  price  of 
copper  what  profit  would  be  obtained.  With  regard  to  the 
Lancefield,  in  which  they  had  such  a  heavy  interest,  he  stated 
that  ore  of  a  kind  which  had  never  been  treated  before  was  now 
being  successfully  dealt  with  at  comparatively  low  costs,  with 
an  extraction  of  about  87  per  cent.  He  then  proceeded  to 
refer  to  the  new  business  which  they  had  undertaken  since 
the  reconstruction  of  the  company.  Their  most  important  new 
interests  were  in  connection  with  the  Maikop  Oilfields.  Their 
first  venture  there  was  to  take  an  interest  in  the  Maikop  Oil- 
field Syndicate,  and  in  that  they  had  4,000  shares.  That  syndi- 
cate turned  itself  into  the  London  and  Maikop  Oil  Corporation, 
which  had  32  blocks  or  claims  scattered  throughout  the  field 
and  located  by  the  best  geologists  and  engineers  in  such  a  way 
as  to  be  sure  of  having  some  claims  containing  the  oil  sands, 
wherever  those  oil  sands  might  be  found  by  'boring  throughout 
the  district.  At  present  they  had  only  made  one  borehole,  and 
that  was  on  their  plot  No.  411.  They  did  not  get  a  fountain, 
fortunately.  As  a  rule' a  fountain  led  to  a  loss  of  money,  but 
from  the  Stock  Exchange  point  of  view  it  was  a  very  good 
thing,  as  it  enabled  people  to  rush  about  and  talk  of  "  gushers," 
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Army  and  Navy  Investment  Trust  Co.,  Ltd. — Revenue  for 
the  year  ended  November  30  showed  very  little  change  at 
;£56,745,  and  after  providing  for  fixed  charges  and  interest  the 
nett  balance  was  £38$  up  at  ;£38,337.  Adding  £^40  brought 
in,  the  total  available  was  /380  better  at  £.iga77,  out  of  which 
the  deferred  stock  again  gets  a  dividend  of  T%  per  cent.,  and 
;£5oo  more  at  ;£7,3oo  is  put  to  reserve,  leaving  ;^902  or  ;^38 
less  to  be  carried  forward.  Investments  have  been  reduced  by 
^3,391  to  ;£i,2is,337,  but  as  the  depreciation  allowance  de- 
ducted is  £4,(yj(>  down  at  ;^i8o,i75  the  nett  total  was  £i,2&s 
higher  at  /,  1,035, 162.  ^  ^"'1  list  of  the  securities  held  is  given 
in  the  report,  but  nothing  is  said  as  to  whether  the  book  or 
market  value  of  these  is  the  higher,  nor  do  the  directors  tell  us 
if  the  depreciation  reserve  is  in  any  way  adequate. 

Ashby's  Staines  Brewery,  Ltd. — Gross  profits  for  the  year 
ended  September  30  rose  by  £i,y~2  to  ;^s6,552,  but  expenses 
were  rather  heavier  and  ;f  1,658  had  to  be  provided  for  brewing 
licence,  and  proportion  of  publicans'  extra  licence,  so  that  the 
gain  in  nett  profits  was  only  £$y  at  £iQ,y2-j.  Deducting  pre- 
ference dividend  and  adding  ;^3,666  or  ^^1,088  more  brought  in 
the  nett  surplus  was  ;^i,2o6  larger  at  £i(>,'ii^,  out  of  which 
the  dividend  of  5  per  cent,  is  repeated  and  ;^2,ooo  is  again  put 
to  reserve,  leaving  ;^4,872  or  j^i,2o6  more  to  be  carried  for- 
ward. During  the  year  the  remaining  ;^io,ooo  "  B  "  debentures 
were  paid  off,  together  with  another  ;^i,ooo  of  the  loan,  leaving 
;^'3,ooo  outstanding^  and  in  consequence  of  this  cash  balances 
were  reduced  by  ;f  10,658  to  ^^348,  and  the  funds  in  the  hands 
of  the  trustees  by  ;^2,38o  to  ;^2,i33. 

Barsi  Light  Railway  Co.,  Ltd. — Thanks  to  the  great  pro- 
sperity of  the  district  served  by  this  line,  the  gross  earnings 
for  the  year  ended  June  30  amounted  to  Rs.  7,19,221  or  an  in- 
crease of  Rs.  2,45,385,  of  which  goods  contribtited  Rs.  1,38,917, 
and  passengers,  &c.,  Rs.  1,06,468.  Working  expenses  only  rose 
by  Rs.  50,914,  partly  because  a  portion  of  the  fixed  establish- 
ment charges  was  debited  to  the  Latur  extension  account,  and 
the  percentage  to  gross  receipts  showed  a  reduction  of  10.58  at 
41.19.  The  nett  revenue  was  Rs.  1,94,471  larger  at  Rs.  4,22,093  or 
^27,608,  and  after  meeting  debenture  interest  and  adding  £n,cfiz 
or  ;^i,530  more  brought  forward,  was  jf  r4,282  better  at  ;^26,57o. 
Of  this,  the  directors  put  ;^io,ooo  to  a  dividend  equalisation 
fund,  and  increase  the  distribution  from  4  per  cent,  to  6,  carry- 
ing forward  ^^5,549  or  ^^987  more.  Work  on  the  Latur  exten- 
sion was  delayed  by  the  difficulty  in  obtaining  labour,  conse- 
quent on  the  demand  for  agricultural  labour,  and  progress  was 
still  further  retarded  by  continuous  heavy  rains  in  September 
and  October,  but  the  directors  are  still  hopeful  of  being  able 
to  get  the  line  opened  early  in  the  coming  half-year. 

Bol'lton  and  Paii.,  Ltd. — Gross  profits  for  the  year  ended 
September  30  were  ;f  1,243  "P  ^t  .if'8>o74>  of  which  ;f  10,731  or 
^^838  more  was  returned  as  nett.  Balance  brought  in,  however, 
was  ^^303  less  at  £18,78:3,  giving  an  available  total  of  ^^29,514, 
and  after  repeating  the  dividend  of  i2]4  per  cent,  on  the 
ondinary  shares  ;^535  more  at  ^19,318  is  carried  forward. 
Property  account  is  slightly  reduced  at  £io-j,Se,c),  stocks  are 
^^823  larger  at  £^'^,87(1,  and  debtors  owe  jfi2,882  more  at 
;^38,7i3  against  an  increase  of  £8,033  to  ;^3o,84o  in  creditors, 
but  cash  is  £(>,t,i(>  down  at  ;£6,28o. 

Buenos  Ayres,  Ensenada,  and  South  Coast  Railway  Co., 
Ltd. — A  moderate  improvement  was  shown  in  most  branches 
of  the  business  in  the  year  ended  June  30,  but  goods  traffic  suf- 
fered from  a  falling  off  in  the  demand  from  other  lines  fo- 
conchilla  ballast,  and  the  gross  revenue  from  all  sources  was 
^659  smaller  at  ^28,345.  Thanks,  however,  to  the  full  benefit 
being  derived  from  the  new  agreement  with  the  Great  Southern 
Company,  working  expenses  were  reduced  by  ;^i,i63  to  £iS,S()o, 
the  proportion  being  55  per  cent,  against  57.76  per  cent.  Nett 
receipts  increased  by  ^222  to  ;^i2,4i5.  out  of  which  the  full  in- 
terest on  the  first  mortgage  4  per  cent,  debenture  stock  has  been 
met,  and  the  balance  has  been  credited  to  the  working  company 
in  reduction  of  amounts  advanced   in  previous  years. 

Caledonian  (Ceylon)  Tea  and  Ruhher  Kst.htes,  Ltd. — Gross 
receipts  for  the  year  ended  June  30  were  ;^22,g9i,  of  which 
£7,20-1  was  retained  as  nett  profit,  and  with  ^^310  brought  in 
gave  a  disposable  surplus  of  ;^7,5i7.  Debenture  interest  hav- 
ing been  met,  £\,ooa  is  written  off  for  depreciation,  and  the 
directors  then  pay  arrears  of  preference  dividend  for  two  years 


Dl-CKMUEK  24,   I910. 


TEbe  Jnvestors'  TRevfew. 


903 


to  December  ^1,  '907.  leaving  ^195  to  be  carried  forward. 
Kstates  are  valued  at  jC'if>,t^o,  against  a  share  rapital  of 
;^67,ooo,  and  a  debenture  debt  of  ji^4o,ooo.  Stocks  come  to 
;^ii,3y<),  dclbtors  to  £i,niy,  toolie  advances  to  £n,on,  and  cash 
to  ;f  .i.jf),  while  the  company  owes  /^.io,894  to  its  London  agents, 
including  a  special  loan  of  ;^5,cx)o,  and  £()iy  is  -due  to  creditors. 

(■.\ssKL  (x'v.t.MiJK  <'<j.,  Ltu. — Gross  profits  for  the  year  ended 
September  30  improved  by  £ii,()iy  lo  ^88,876,  and  nett  profits, 
including  ;^io,oij  or  £.^,j^i  more  brought  in,  were  jCif'Ogy  up 
at  /'9o,87J.  Oul  of  this  £2n,i-xy>  is  again  put  to  reserve,  and 
the  dividend  and  bonus  are  increa.sed  by  6d.  to  3s.  jjer  5s. 
share,  leaving  .^7,4)8^  more  at  ;^i 7,997  to  be  carried  forward. 
I'atent  rights,  buildings,  jilant,  and  stocks  show  an  aggregate 
increase  of  /.,?i,f>93  to  jf  101,350,  and'  debtors  owe  ;£^I9,9I5  more 
at  ;ff'3,553,  but  invetstments  and  cash  have  dropp<'d  by  £(^,^72 
to  /'ioi,77i,  while  creditors  show  an  increase  of  ^14,289  at 
;f4f57o8i.  Sundry  shares  in  various  companies  have  been  re- 
duced by  /'i,i8S  to  _£4,25q,  against  which  the  suspense  shares 
account  is  ^^'.(,490  down  at   £2,2^g. 

Cnic.\(:()  JtKKWKRiKS,  I,Ti). — Sales  for  the  year  ended  Novem- 
ber 30  amounted  to  280,986  barrels,  or  an  increase  of  24,148 
barrels,  but  the  American  undertakings  have  written  off  ^f  2,620 
more  at  /.'29,479  for  repairs  and  depreciation  and  an  extra  ^^364 
at  ;^4,99o  for  bad  debts.  'ITie  amount  paid  over  to  this  com- 
pany was  ^'1,552  less  at  ^^41,549,  but  after  providing  for  man- 
agement exi>enses,  debenture  interest,  \c.,  the  nett  decrease 
•was  ;f98i  at  ^20,257.  Adding  ;i7,39o  brought  forward,  the 
disposable  surplus  was  ^1,368  larger  at  £27,f>47t  out  of  which 
the  dividend  of  5  pev  cent,  is  rejieated,  and  the  sum  carried 
out  is  rai.sed  by  /i,423  to  ;^'8,864.  A  further  ;£24,5oo  deben- 
tures have  been  purchased,  of  which  _^'i8,ioo  have  been  can- 
celled on  general  account  and  ^600  under  the  agreement  in 
respect  of  the  debenture  redemption  account,  leaving  ;f254,40o 
outstanding,  while  the  debentures  held  by  the  company  are 
;f  5,833  up  ait  ;£8,64i.  I^oans  and  dividends  have  been  reduced 
by  £f>A^7  to  Zs'.MS  and  cash  is  ;C»6,239  down  at  /2i,585. 

Klyskk  I'Ai.ACf:  HoTKi.  Co.,  I/ru. — In  the  year  ended  Septem- 
ber 30  this  company  actually  managed  to  show  a  recovery  of 
/I1I14  to  ;^'25,i76  in  its  trading  profits,  after  charging  ;^io,647  or 
^776  more  for  maintenance  and  upkeep.  This  was  increased  to 
^1,822  at  /.2,824  by  a  reduction  of  £;i(>i  in  income-tax  and 
small  savings  in  other  directions,  and  with  ;{,'i  1,018  brought 
forward  the  disposable  surplus  was  ;^13,842  or  ;^2,824  more. 
The  directors,  however,  for  the  second  year  in  succession  deem 
it  advisable  not  to  pay  a  dividend,  and  carry  the  whole  amount 
forward.  Property  account  is  unchanged  at  ;£64o,9i7,  and  the 
;^i8,5oo  balance  of  cost  of  underwriting  debenture,  stock  and 
other  charges  still  disfigures  the  balance-sheet.  Cash  is  ^^4,498 
up  at  £ii,2by,  while  stocks  have  been  reduced  by  ;£478  to 
£10,262  and  debtors  owe  £870  less  at  ^^5,911  against  a  decrease 
of  ;^i,o77  to  ;£i  1,307  in  creditors.  Debenture  stock  redemption 
fund  and  reserve  together  come  to  ;{^2o,o67,  of  which  ;f 5,000  is 
in  Consols  at  just  under  88. 

Government  anu  Genek.\l  Investment  Co.,  Ltd. — Gross  in- 
come for  the  year  ended  November  30  was  £ii(>  up  at  ;f  19,888, 
of  which  ;£i  2,501  or  £221  more  was  retained  as  nett  profit. 
Dividends  of  4  |3er  cent,  on  the  preferred  stock,  6  per  cent,  on 
the  deferred  having  been  paid,  the  directors  pay  an  additional 
J^  per  cent,  at  3%  on  the  participating  certificates,  and  after 
setting  aside  £s3C)  for  redemption  of  certificates,  they  carry 
;fi,402  or  ;fi22  more  to  reserve.  That  fund  was  further  in- 
creased by  29>6S9,  being  the  credit  balance  arising  on  change 
of  investments,  making  the  total  £2-i,2oq.  Inve.stments  have 
risen  by  /2o,3o8  to  £352, 832,  and  the  directors  state  that  a 
valuation  made  on  November  30  showed  the  market  value  to 
be  in  excess  of  this  figure.  Liabilities  on  deposits  and  loans 
on  securities  are  £2,400  up  at  ;f28,8oo,  while  on  the  other 
hand  loans  made  by  the  company  have  been  reduced  by  £(>,47$ 
to  ;^8,55o. 

Mok(;an's  Hrkwerv  Co.,  Ltd. — The  gross  profits  for  the  year 
ended  September  30  show  an  apparent  decrease  of  ;^8,2o8  at 
^95,119,  but  this  is  chiefly  due  to  the  deduction  of  sundry 
charges  hitherto  given  separately,  and  the  directors  state  that 
sales  have  been  well  maintained.  The  same  reason  applies  to 
a  very  large  proportion  of  the  reduction  of  £7,647  in  expenses, 
while  £1,594  less  at  £8,641  was  written  off  for  depreciation. 
Duties  under  the  Finance  Act,  1910,  however,  took  ;C3,724,  and 
after  meeting  other  charges  the  nett  balance,  including  £3,4o(> 
or  £424  more  brought  in,  was  ;f  2,352  smaller  at  £32,283.  Out 
of  this  interest  and  preference  dividends  are  met  and  £1,000 
is  again  put  to  reserve,  but  the  ordinary  shares  get  nothing 
against  2  per  cent,  and  the  sum  carried  out  is  increased  by 
£426  to  ;f 3,831. 

Redi'ath,  Hkown  and  Co.,  Ltd. — Trade  was  better  with  this 
company  during  the  year  ended  October  31,  and  profits  im- 
proved by  £3,615  to  /i9,756.  Adding  ^,914,  or  ;£i,502  more 
brought  forward,  the  neM  surplus  was  ^5,117  larger  at  £22,670, 
of  which  £3,447  was  written  off  for  depreciation.  Preference 
dividend  having  been  paid  and  an  extra  £1,000  at  £2,000  put 
to  preference  dividend  reserve,  the  distribution  on  the  ordinary 
shares  is  raised  from  3  per  cent,  to  5,  and  ^1,574  more  ai  ;f5,o88 
is  carried  forward.  Ijind  and  buildings  have  been  increased 
t>y  ^'.'84  to  ^^107,473,  and  plant,  &c.,  by  /j,276  to  ;£68,937, 
against  which  the  reserve  is  only  £9,000.  Goodwill  was  com- 
pletely written  off  some  time  ago.  Stocks  are  ;£i,9i7  larger 
at  £112,255,  an<l  debtors  owe  £27,046  more  at  ;tios,Q68,  but 
cash  has  dropped  by  ;Ci,7i7  to  /3,o97,  and  shares  in  other 
comiwnies  have  been  reduced  bv  £"2,053  to  £2,411.  On  the 
other  hand,  loans  arc  ;£7,859  up  at  ^^17,859,  and  ;C«5'°76  '*>°'* 
at  ;C87,665  is  due  to  creditors. 


PUBLIC    INCOME    AND    EXPENDITURE. 

The   following    are    the   receipts  into   and    issues    oot   of    the 
Exchequer  between  April  1,  1910,  and  December  17.  1910:— 
Kevenue  and  Other  Receipts. 


Tom)  Rteetpu  Total  Racstpts 

into  ibfl  Imo  iW 

Kicbequn-from  Excbeqoar  (rem 

Anril  I,  i«io,  IQ    April  1. 19C9, 10 

IHc   ■;.  191a.   ,  Dec,  it,  1909. 


Balances   in     Exchequer 
April  i: 

Bank  of  Enzland  

Bank  o<  Irelanit , 


RlVBNUB. 


Cuiioms  

BxclM    

Battle,  &e.,  Dnilet 

Stamps 

Land  Tax  and  House  Uiitjr. . , 
Property  and  Inroine  Tax  ... 

Land  Value  Defies   

Post  Office  

Crown  Lands 

Receipts    from     Suez     CMnal 
Shares  and  Sundry  Loana, 
Miscellaneous 


1,071, lao 
;fc,tiC 


X3II.S4S 


sj,4ii,oee 
J9>M,iioe 

6,77o,rao 
3,360,000 
32,9n6.000 
170,000 
16,270,000 
jao/no 

7»7.»« 


Revenue    

Total,  Including  balance. . 


Other  Rkceii'Ts. 

Repayment  of  Advances  for  Bullion   < 

By    Issue  of    Hicbequer    Bonds    under     the 

War  Loan  (Redemption)  Act,  1910    

By    Issue   of    Exchequer    Bonds   under    the 

Capital  Expenditure  ( Money)  .Vet,  1904 

Under  Telegraph  Acts,  1S92  10  1907     

Under  Military  Works  .\cts,  1S97  to  J903 ; 

Under  Public  Buildings  Expenses  Act.  1903  ....j 
Under  Public  Offices  Site  (Dublin)  Act,  1903..  .i 
Cunard    Loan  —  Repayments  on  Account  ol 

Principal    A,. 

Temporary  A^-  ances,  Defitnency I 

Temporary  Advances,  Ways  and  Means  (in- 
cluding Treasury  Bills  £15,500.000  In  1910-11 
and  £19,300,000  in  1909-10)  • . . , 


J3«.990.53' 
'34  8»1.779 


I, 
io,69S/>oi 


950,000 

■  50,000 
30,000 
45.000 

130,000 

1,009,000 


17.000,000 


Total 


I7<.ll6i,7lli 


J.oto,3M 
i.tfOAIf 


_«.35'.4»7_ 

>i.70K,aaa 
z}.a5t,ooo 

iS,^i,aoo 

}.7«ll,ooo 

6,160,000 
i},]6o,^ae 

1)0,000 

ecMoo 


96,740,;<a 


4.Ba3,i;< 
TJo/wo 

"3.000 
30,000 

l>>,000 
4/IOO.0OO 


19,800,000 


I17.xS7.q)8 


KxntMDiTvaa  aao  Othb*  Issuks. 


Toul  issues 
oul  of  the  Bx- 

clieqoerto 
maetpayBMou 

uona 

April  1, 1910,10 

Dec.  17,  i9i'>- 


CXFbhUiTUKb. 

Naiio.ial  Debt  Services 

Development    and    Road  Im- 
provement Funds  

Pttyint'ius  to    Local  Taxation 

Accounts,  &c 

Other      Consolidated 

Services    

Supply  Services 


Fund 


Eipeiidtture 


Othkr    Ihsuks. 

For  Advances  for  Bullion 1 

For  Advances  for  Interest  on  Exchequer  Bonds' 
under  the  Capital  Expenditure  (Money)  Act,' 

1904 

For  War  Stock  and  War  Bonds  issued  under 

the  War  Loan  Act,  1900   

For  Exchequer  Bonds  issued  uivler  the  Capital 

Expenditure  (Money)  .\ct,  1904 

Under  Telegraph  .Acts,  189a  to  1907 ,.,[ 

Under  Military  Works.\cts,  189710  1903  

Under  Public  Buildings  Expenses  Act,  1903    ..I 

Under  Public  Officrs  Site  (Dublin)  Act.  1903   ..' 

Cunard  Loan  Repaymeitts— lssue<l  to  N'atronal 

Debt    Commissioners     under    the    Cunaitl 

Agreement  (Money)  Act,  1904 1 

Surplus    Revenue,  1907-8,  issued   under   Sec-| 

lion  9  of  the  Finance  Act,  1906 ' 

Dehclency  Advances  repaid  (excluding  io' 
1909-10   £1,500,000  paid  olf  out  of   ^iirplus 

Revenue  1907-8)  

Ways  and  Means  Advances  repaid  (includiog, 
Treasury  Bills  £26,500,000  in  1910-11  and 
£3,0(X>,(XX)  in  1909-10) 


13.643.441 

566,319 

6,608,610 

1.095.34* 
90.»O7.599 


,    Total  liaooa 
,  oul  ol  tiie  Ex- 
chequer 10 
'  meet  paymami 

from 
'  April  I,  1909, 10 
1    Dec.  18,  1909. 

15.677.364 


«.7S3.773 

1.095981 
l«4.8oo,977 


114,111,331 


l«7.S»S 

tl,0OO,O0O 


4JO.000 

1 30,000 


191a.   I     1909. 

:  Dec.  17.  '  Dec.  18. 
Balances  in  Exchequer:—,        £        |        £ 

Bank  ol  England    I  4,803,454    5.313.199 

Bank  of  Ireland {  1,003.418!     832,340 


IJOiOCO 

1,000 

t,000,0O0 

31,750.000 


108008,099 

7/0,000 

133,000 


«*>3.30>> 
630^000 

iiV>oo 

JOkOOO 


IJOkOOO 


>,5ao,ooc 
3,500,000 


Toul 


t7l.0}4.9«9 


5.H0M7X 

17«.86<^1 


».3I7.6» 
ia7,aa7.'>38 


Mbmo.— Treasory  Bills  outaiaoding  on  December  17, 191W:— 

Bills  issued  by  Public  Teiidec                  . .        £i6.6ao,oco 
Bills  otherwise  Issued  3.90o,<»> 


Total 
Treasury,  December  20. 1910 


£aa,50o.aoj 


The  British  Kmpire  Trust  Company,  limited,  have  just 
issued  their  annual  synopstis,  giving  the  latest  niiticalars  of 
the  various  companies  which  they  repteaent.  Tbe  syno|Mia 
gives  comparative  figures  showing  the  progress  mad«  by  the 
companies  during  tbe  Va^  six  years,  arid  there  is  annexed  a 
useful  table  giving  particulars  oi  the  various  securities,  with 
price,  yield,  Sx.  Copies  of  the  s>iiopsis  can  be  bad  free  on 
appUcattou   to   the  company   at   n,    NichohM   Lanet  Loodoii, 
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CITY  OF  YOKOHAMA  5  PER  CENT.  STER- 
LING BONDS^FOR  £716,500. 

NOTICE  IS  HEREBY  GIVEN  that  the  Coupons  due  5th 
January,  1911,  will  be  paid  on  and  after  that  date  (Saturdays 
excepted),  between  the  liours  of  ICIeven  and  Three,  by  the 
Yokohama  Specie  Banli,  Limited,  wliere  lists  may  be  obtained. 
Coupons  must  be  left  three  clear  days  for  examination  prior  to 
tlieir  payment. 

I'or  the  Yokohama  Specie  liank.   Limited, 

K.    TATSUMI, 
120.   I!isliops5,'ate  Street  Witliin,   E.C.  Manager. 

21st  Decemlier,   1910. 


NEW  PRIMROSE  COLD  MINING  COMPANY  (LIMITED). 

(Registered  in  the  Transvaal.) 

NOTICE  IS  HEREBY  GIVEN  tiiat  a  DIVIDEND  of 
20  per  cent.  (4s.  per  share)  and  a  Bonus  of  20  per  cent.  (4s.  per 
share)  have  been  DECLARED  for  the  half-year  ending  31st 
December,  1910,  payable  to  all  shareholders  registered  at  that 
date.  The  Transfer  Books  will  be  Closed  from  the  1st  to  14th 
January,  1911,  both  days  inclusive.  The  dividend  warrants  will 
be  posted  during  the  month  of  February,  as  soon  as  the  London 
and  Joliannesburg  share  registers  have  been  agreed. 

By  Order,  Johannesburg  Consolidated  Investment  Company 
(Ltd.),  London  .\gents.  Thom.\s  Honey,  Secretary. 

10  and    II,   .\ustinfriars,  London,  I'l.C,  19th  December,  1910. 


GINSBERG  COLD  MINING  COMPANY  (LIMITED). 

(Registered  in  the    Iransvaal.) 

NOTICE  IS  HEREBY  (ilVEN  that  a  DIVIDEND  of 
10  per  cent.  (2s.  per  share)  has  been  DECLARED  for  the 
half-year  ending  31st  December,  1910,  payable  to  all  shareholders 
registered  at  that  date.  The  Transfer  Books  will  be  Closed  from 
the  1st  to  l4th  January,  1911,  both  days  inclusive.  The  dividend 
warrants  will  be  posted  during  the  month  of  February,  as  soon  as 
the  London  and  Johannesburg  share  registers  have  been  agreed. 

By  Order,  Johannesburg  Consolidated  Investment  Company 
(Ltd.),  I^ondon  .Agents.  Thomas  Honev,  Secretary. 

10  and  11,  Austinfriars,  London,  E.G.,  19th  December,  1910. 

GLENCAIRN  MAIN  REEF  COLD  MINING  COMPANY  (LIMITED). 

(Registered  in  the  Iransvaal.) 

NOTICE  IS  HEREBY  (ilVEN  that  a  DIVIDEND  of  5  per 
cent.  (Is.  per  share)  has  been  DECLARED  for  the  year  ending 
31st  December,  1910,  payable  to  all  shareholders  registered  at  that 
date.  The  Transfer  Books  will  be  Closed  from  1st  to  14th  January, 
1911,  both  days  inclusive.  The  dividend  warrants  will  be  posted 
during  the  month  of  February  as  soon  as  the  London  and  Johan- 
nesburg share  registers  have  been  agreed. 

By  Order,  Johannesburg  Consolidated  Investment  Company 
(Ltd.),  London  Agents.  Thom.vs  Honev,  Secretary. 

10  and  11,  .\ustinfriars,  London,  E.C,  19th  December,  1910. 


WITWATERSRAND  COLD  MINING  COMPANY  (LIMITED). 

(Registered  in  the  Iransvaal.) 

NOTICE  IS  HEREBY  GIVEN  that  a  DIVIDEND  of  17* 
percent.  (3s.  6d.  per  share)  has  been  DECL.\RED  for  the  year 
ending  31st  December,  1910,  payable  to  all  shareholders 
registered  at  that  date.  The  Transfer  Books  will  be  Closed 
from  1st  to  4th  January,  1911,  both  days  inclusive.  The  dividend 
warrants  will  be  posted  during  the  month  of  February,  as  soon  as 
the  London  and  Johannesburg  share  registers  have  been  agreed. 

By  Order,  Johannesburg  Consolidated  Investment  Company 
(Ltd.),  London  Agents.  Thom.\s  Honey,  Secretary. 

10  and  11,  Austinfriars,  London,  E.C,  19th  December,  1910. 


NEW  UNIFIED  MAIN  REEF  GOLD  MINING  COMPANY  (LIMITED). 

(Registered  in  the  Transvaal.) 

NOTICE  IS  HEREBY  GIVEN  that  a  DIVIDEND  of 
5  per  cent.  (Is.  per  share)  has  been  DECLARED  for  the 
half-year  ending  31st  December,  1910,  payable  to  all  shareholders 
registered  at  that  date.  The  Transfer  Books  will  be  Closed  from 
the  1st  to  14th  January,  1911,  both  days  inclusive.  The  dividend 
warrants  will  be  posted  during  the  month  of  February,  as  stjon  as 
the  London  antl  Johannesburg  share  registers  have  been  agreed. 

By  Order,  Johannesburg  Consolidated  Investment  Company 
(Ltd.),  London  Agents.  Thomas  Honey,  Secretary. 

10  and  11,  Austinfriars,  London,  E.C,  19th  December.  1910. 
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Post  9d.  extra). 

Cases  for  Binding  1/6  (Postage  4^.  extra). 
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iiient  in  1892  may  be  hud  by  applying  to  the  Publisher. 
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AN  EMPIRE  IN  PAWN. 

Being  Lectures  and  Essays  on  Indian,  Colonial  and  Domestic 

Finance,  Preference,  Free  Trade,  &c. 

By  A.  J.  WILSON. 

'T'HIS  book  consists  of  a  series  of  essays  and  lectures  on  finance 
^  and  kindred  affairs.  It  deals  principally  with  the  financial  con- 
dition of  India,  the  borrowings  of  the  Australian  Colonies,  and  the 
question  of  Free  Trade  and  Brotection.  There  are  also  a  lecture 
on  banking  and  various  miscellaneous  papers.  The  author's  stand- 
point is  a  very  old-fashioned  one,  viz.,  that  permanent  debt  is  as 
inimical  to  the  prosperity  of  communities  as  to  that  of  the 
individual.  Much  of  our  civilisation  is,  he  contends,  from  this 
point  of  view  a  civilisation  in  decadence,  and  he  regards  the  out- 
look for  the  Empire  with  anything  but  hopefulness.  He  shows 
that  the  debts  of  Australasia  have  grown  much  more  rapidly  than 
the  population,  that  India  is  being  sustained  in  a  position  of 
solvency  by  the  lavish  e.xercise  of  freedom  in  borrowing,  and  he 
considers  the  Protectionist  outcry  now  occupying  public  attention 
to  such  an  extent,  as  a  proof  that  all  is  not  well  with  the  body 
politic  at  home. 

OPINIONS    OF    THE    PRESS. 

TRUTH: 

"  On  the  growth  of  Indian  and  .Australasian  Government  borrow- 
ings Mr.  Wilson  is  particularly  severe,  but  to  many  readers  it  will 
appear  something  like  a  fHllacy  that  capital  employed  by  the  State 
in  remunerative  undertakings  such  as  railways  should  be  counted 
in  as  part  of  its  burden  of  debt.  Apart  from  this,  however,  Mr. 
Wilson  makes  out  a  strong  case  in  his  impeachment  of  our  prodi- 
gality, and  the  essays  are  written  with  all  the  accustomed  ability 
and  vigour  of  this  well-known  financial  expert." 

AUSTRALASIAN   WORLD: 

*'  Mr.  Wil.son,  as  au  authority  upon  fmancial  affairs,  deserves  to  be 
listened  to  with  the  greatest  respect,  but  we  cannot  help  forming 
the  impression  that  just  because  he  is  a  financial  expert  he  has 
over-emphasised  the  factor  of  credit  and  underestimated  many 
other  elements  in  national  prosperity." 

ECONOMIST: 

"  Mr.  Wil.son  undoubtedly  lays  his  finger  on  a  grave  danger  in 
modern  financial  politics.  But  while  with  him  we  deprecate  this 
reckless  borrowing,  we  cannot  help  thinking  that  the  case  is  less 
desperate  than  he  supposes." 

INDIA : 

"  But  the  burden  of  his  complaint  here,  as  usual,  is  the  incapacity 
of  India  to  meet  the  heavy  financial  calls  which  have  been  and 
still  are  made  upon  her.  It  is  a  policy  which  involves  a  gradually 
intensified  dependence  upon  London ;  and  the  harvest  of  un- 
wisdom, says  Mr.  Wilson,  is  giving  unmistakable  signs  of  being 
about  ripe.  There  is  no  gainsaying  Mr.  Wilson's  power  of  ex- 
pression. The  reader  may  disagree,  and  violently  so;  but  he  is 
forced  against  his  will  to  give  consideration  to  the  mass  of 
detailed  argument  which  confronts  him,  and  the  more  he  con- 
siders it,  the  harder  he  will  find  the  work  of  refutation.  " 

ABERDEEN  FREE   PRESS: 

**  Mr.  Wilson  takes  a  very  gloomy  view  of  the  state  0/  Imperial 
finances,  and  we  cannot  accept  implicitly  all  his  prophecies  of  the 
woe  to  come,  yet  his  well-reasoned  statements,  most  forcibly  and 
clearly  e.\pressed  and  his  independence  of  view  give  his  opinions 
very  great  weight." 
YORKSHIRE  OBSERVER: 

"Mr.  Wilson's  pessimism  tends,  perhaps,  to  exaggeration:  but 
there  are  so  few  '  economists  '  in  the  original  sense  of  the  word  in 
this  present  generation  that  an  alarmist  note  may  be  necessary 
to  induce  people  to  look  facts  in  the  face  and  weigh  the  worth 
of  them  for  themselves." 

GLOBE : 

"The  gist  of  this  book,  which  deserves  somewhat  more  attention 
than  its  unworthy  anti  rather  catchpenny  title  seems  to  indicate, 
is  an  indictment  of  the  system  of  excessive  national  credit  under 
which,  as  the  author  alleges,  we  now  live." 

OLASaOW  HERALD: 

"Our  critic  probably  takes  small  enough  account  of  the  actual 
difficulties  of  the  Colonial  administrators,  but  he  presents  much 
valuable  and  well-informed  criticism  of  financial  administration  in 
India,  Canada,  Australasia,  and  South  .\frica,  and  presents  much 
food  for  serious  thought  at  once  regarding  the  national  welfare  and 
the  interest  of  the  jirivate  investor.  The  author  holds  tenaciously 
to  the  Free  Trade  views  which  were  universally  held  by 
Conservative  and  Liberal  alike — by  Lord  Stilisbury  as  strongly  as 
by  Gladstone — previously  to  the  raising  of  the  standard  of  'Tariff 
Reform  by  Mr.  Chamberlain  six  years  ago.  .  .  The  chapters  on 
Rhodesian  Finance  and  the  History  of  the  Chartered  Company 
read  like  a  romance,  and  are  striking  examples  of  how  millions 
can  by  clever  promoters  be  made  oiU  of  nothing,  and  how  a 
public  will  always  be  found  for  Darien  and  similar  schemes," 

THE   TIMES: 

"  Mr.  Wilson  has  gifts  which  go  far  to  justify  the  preservation, 
in  more  permanent  form,  of  his  journalisuc  utterances.  He  has 
a  vigorous  and  expressive  style,  nursed,  apparently,  on  Carlyle 
and  the  m.ajor  prophets :  he  can  treat  of  financial  matters  in  a 
manner  which  makes  them  interesting  to  the  ordin.ary  reader; 
he  can,  and  does,  deal  broa<lsword  blows  of  invective  with  a 
readiness  that  is  refreshing  in  these  days  of  drawing-room 
rapiers  .and  kid  gloves;  and,  above  all,  he  is  always  animated  by 
one  whole-souled  purpose,  so  that  there  is  a  thread,  or  rather  a 
cable,  of  unity  running  through  all  these  diverse  papers,  and 
giving  them  a  right  to  be  considered  as  a  whole,  ftlr.  Wilson 
proves  too  much  and  shouts  too  loud.  It  is  easy  to  e.xaggeratc 
its  dangers,  but  it  is  still  easier  to  ignore  them,  and  it  can  do  no 
h.arm  to  listen  occasionally  to  the  voice  of  those  who  magnify  them.  ' 
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THE  YOKOHAMA  SPECIE   BANK,  LIMITED. 

(ReKisterfid  in  Japan.) 
ESTABLISHED     ISSO. 


CapUal  Paid  Up Yen  24,000.000 

Retervfi  Fund        Ten  16,600,000 


AntunK-HMen. 
Bombay, 
Changchun. 
Dairen  (Dalny). 
Fengtlen  (Mukden). 


BeadOffict:  YOKOHAMA. 
Branchts  and  Agtncus  at 

Hankow,                     Naf;asaki.  San 

Honolulu.                   Newchang,  Francisco 

Hong  Kong.               New  York.  Shanghai. 

Kobe.                          Osaka.  TlehlTng. 

Liaoyang.                   Peking.  Tientsin. 
Lyons                         Ryojun  (Port  Arthur),     Tokyo, 


The  Bank  buys  and  receives  lor  collection  Bills  of  Exchange,  issues  Drafts 
and  Telegraphic  Transfers  and  Letters  of  Credit  on  atx}ve  places  and  elsewhere, 
and  transacts  General  Banking  Business. 

Deposits  received  for  fixed  periods  at  rates  to  be  obtained  on  aoDllcaiion. 
London  Offica:  lao,  BISHOPSGATE  STREET  WITHIN,  E.G. 

K.    TATSUML  Manager. 

PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBORN    BARS,    LONDON. 


I 


InYested  Funds  £75,000,000. 

THE  BANK  OF  BRITISH  NORTH  AMERICA. 

Eitabtiihtit  in  ISM.  Incorfcraliii  by  Royal  Chantr,  Ii40. 

P.iiii-up  Capital,  f  1,000,00a  I^eserve  Fund,  f  520,000. 

HHAiiOrricF.:  5,  GRACECHURCH  STREET,  LONDON,  E.C. 

Secretary;  A.  G.  WALLIS.        London  Office  Manager:  W.  S.  GOLDBY 

Drafts  and  Telejgrapli  Transfers  are  issued  by  the  London  Office  upon  thn 

chief   Cities  and  Towns  throughout  Canada,  Newfonndland,  and  the  United 

States. 

Drafts  on  the  Branches  of  this  Bank  can  also  be  obtained  rom  its  Correspon- 
dents in  the  chiet  Cities  and  Towns  in  the  Uiiite(i  Kingdom. 
Bills  Coupons,  etc.,  purchased  or  forwarded  tor  collection. 
Purchase  and  Sale  of  Stocks,  Collection  of  Dividends,  and  Bankinx  Business 
Kenerally  undertakeu  throughout  the  Dominiou  of  Canada  and  the  United  States. 
Deposits  are  received  in  the  London  Office  at  rates  Mrhich  may  b«  oblaiDtd  Ofl 
application. 


SCOTTISH  WIDOWS' 


ESTABLISHED 
1815 


FUND 


ASSETS 
£20,000,000 


Policies  for  Children,  Educational  Purposes, 

Business     Requirements,     Marriage     Settlements, 

Dependants,    Old    Age,    Death    Duties. 


PARTICULARS    ON    APPLICATION. 


HEAD  OFFICE :  EDINBURGH,  9,  ST.  ANDREW  SQUARE. 
LONDON:  28,  CORNHILL,  E.C.,  &  5,  WATERLOO  PLACE,  S.W 

THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  Offlce-40,  THREADNGBDLE  STREBT,  LONDON,  C.C 

Capital  AutboriMd „       Cl.SOO.OOO 

Capital  Paid  Up 

Rasarve  Funtl 

Bankers. — Bank  of  England,  London  Joint  Stock  Bank.  Limited, 
Branches  and  Agencies  in  India,  Ceylon,  Straits  Scttleraenta, 
China,  and  Japan. 

The  Bank  buys  and  sella  Bills  of  Ezebanfe,  Isanas  tattan  at  Cndtt  aad 
Ciroular  Notes,  and  transacts  banklnf(  and  agency  bostnass  la  oooaaottaa  with 
Dsposits  received  for  One,  Two  oc  Thna  Years  at  3!  par  oat- 
Other  rates  00  application. 
On  current  accounts  interest    is   allowed  at  fl  per  cont.  par  attnain  00  tha 
minioium  monthly  balances,  provided  they  do  not  fall  below  £too, 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

>lead  l>i1ic»^7i.  Old  Bn>«d  Str««t.  F.C. 

Subscribed  Capital  *1, 276, 747     10    O 

Paldup         648,182     10    O 

Uncalled,  Ineludlnit  Raserva  LIshlUty  728,595       O    O 

Reserre  Fond  and  UodlTlded  Pcoats  71,680       4     1 

REMITTANCES  made  by  CABLE. 
DRAFTS.  LETTERS  OF  CREDIT  and  CIRCULAR  NOTBS 

Branches  and  Agents. 
BILLS  on  Austrilasia  NEGOTIATED  or  s«nt  for  collactioa. 
DEPOSITS  RECEIVED  lor  parloda  and  at  rates  whkfa  omt  ba  m 
on  application,  and  Baaiiiii(  Businass  of  avary  dwciifttoo 
with  Australia. 
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BANKS. 


STANDARD  BANK  OF  SOUTH  AFRICA,  LTD. 

(Bankers  to  the  Government  of  the  Cape  of  Good  Hope  and  to  the  Imperial  GoTemment 
In  South  Africa). 

Head  Office:    10,    CLEMENTS    LANE,    LOMBARD   ST.,  LONDON,  B.C. 
Hamburg  Agency:  27,  ALSTERDAMM. 
New  York  Agency:    55,   WALL    STREET. 
Over  160  Branches  in  South  Africa, 

Subscribed  Capital fSaM.'OO 

Paid-up  Capital £ii548i5«5 

Reserve  Fund ••        ••    £ii90o,ooo 

BOARD  OF  DIRECTORS. 

Rt.  Hon.  Sir  W.  F.  Hely-Hutchinson 

P.C,  G.C.M.G. 
E.  Brodie  Hoare,  Esq. 


Wm.  Reierson  Arbulhnol,  Jr.,  Esq. 
Sir  David  Miller  Barbour,  K.C.S.L, 

K.C.M.G. 
Robert  E.  Dickinson,  Esq. 
Hon.  Sir  Chas.  W.  Fremantle,  K.C.B 


Horace  Peel,  Esq. 

Right  Hon.  Lord  Welby,  G.C.B. 


INSURANCE. 


The  Bank  grants  drafts  on  ami  transacts  every  description  of  banking  business  with  the 
Principal  towns  of  the  Cape  Province,  Natal.  Orange  Free  State,  Transvaal,  Rhodesia, 
Nyasaland,  and  East  Africa.  Telegraphic  remittances  made.  Deposits  received  for  fixed 
periods.     Terms   on  application. 

The  Bank's  Circular  Letters  of  Credit  are  available  all  over  the  world. 

The  Officers  of  the  Bank  are  bound  not  to  disclose  the  transactions  of  any  of  its 
customers  WILLIAM  SMART,  London  Manager. 


BANK  OF   MONTREAL.  ^^  ■  ^^  " 

Capital  Paid-up,  £2,958,904.         Reserve -Fund,  £2,465,753. 
Undivided  Profits,  £197,627. 

Hon.  President        •        ■    LORD  STRATHCONA  and  MOUNT  ROYAL.  G.C.MG. 

President R.  B.  ANGUS.  Esq. 

Head  Office  and  Board  of  Directors    ....    MONTREAL. 
Vice-President  and  General  Manaeer.  Sir  EDWARD  CLOUSTON.  Bart. 
I5a  Branches  and  Agencies  throughout  Canada. 

London  Office:  46-47,  Threadneedle  Street,  E.G. 

^  ...  IRiBht  Hon.  I,ORD  STRATHCONA  AND  MOUNT  ROYAL.  G.CM.G. 

Committee:  jxHOMAS  SKINNER.  Esq. 
Undertal<e  Monetary  business  with  all  parts  of  Canada.  Newfoundland,  and  the  United  States 
and  Issue  Sterling  and  Currency  Drafts  and  Cable  Transfers. 

Financial  Agents  of  the  Government  of  the  Dominion  of  Canada. 

F.  WILLIAMS  TAYLOR.  Manager. 

BIRKBECK     BANK. 

Established  1851. 
SOUTHAMPTON    BUILDINGS,    HIGH    HOLBORN,    W.O. 

2i    per    cent.    INTEREST 

■allowed  on  Deposit— repayable  on  Demand. 

2  per  cent.   INTEREST 

allowed  on  Drawing  Accounts  with  Cheque  Book. 

All  General  Banking  Business  transacted.      Almanack,  with  all 
Particulars,  post  free. — G.  F.  Ravenscroft,  Secretary. 

THE  UNION  BANK  OF  AUSTRALIA,  LIMITED. 

Established  1837.  Incorporated  1880. 

Paid-up  Capital,  £1,500,000.  Reserve  Fund   1^1,310,000. 

Reserved  Liability  of  Proprietors,  £"3,000,000 

HEAD  OFFICE-      -      -    71,  CORNHILL,  LONDON,  E.G. 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Australian 
States  and  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  recei\ed  for  fixed  periods  on  terms  which  may  be  ascertained 
on  application.  ^__^____^ 


INSURANCE. 


ALLIANCE 

ASSURANCE      COMPANY,      LIMITED. 

Head  Office  :  BARTHOLOMEW  LANE.  LONDON,  E.G. 


ACCUMULATED     FUNDS     EXCEED     £17,000,000. 


Right    Hon. 


Chairman; 
LORD    ROTHSCHILD,    G.C.V.O. 


THE  OPERATIONS  OF  THE  COMPANY  EMBRACE 
ALL  BRANCHES  OF  INSURANCE. 


DEATH  DUTIES.— Special  forms  ol  Policies  have  been  prepared 
by  the  Company  providing  for  the  payment  of  Death  Duties, 
thus  avoiding  the  necessity  of  disturbing  investments  at  a 
time  when  it  may  be  difficult  to  realise  without  loss. 

INCOME  TAX.— Under  the  provisions  of  the  Act,  Income  Tax  is  not 
payable  on  that  portion  of  the  Assured's  income  which  is  devoted 
to  the  payment  of  annual  premiums  on  an  assurance  on  his 
life,  or  on  the  life  of  his  wife.  Having  regard  to  the  amount 
of  the  Tax,  this  abatement  (which  is  limited  to  one-sixth  of 
the  Assured's  income)  is  an  important  advantage  to  Life 
Policyholders. 

Full  particulars  of  all  classes  ol  Insurance,  together  with  Proposal  Forms  and 
Statement  of  Accounts,  may  be  had  on  application  to  any  of  the  Company's 
■Ofi&ces  or  Agents. 

Applications  for  Agencies  invited. 

ROBER'    LEWIS,  General  Manager. 


IMMEDIATE  ANNUITIES 

WITH 

RETURN  OF  PURCHASE  MONEY 

IN     EVENT    OF     EARLY     DEATH. 

For  Particulars  write    . 

GRESHAM  LIFE  ASSURANCE  SOCIETY,  Ltd., 

St.    Mildred's  House,    London,    E.C. 


ASSETS     EXCEED 


£10,300,000. 


JAHE8  H    8COTT,    Central  Manager. 


NOTICES. 


NOTICE. 
MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to  ADVER- 
TISE for  BUSINESS  PURPOSES,  or  to  issue  circulars  to  persons  other  than  their 
own  Principals.  Persons  who  advertise  as  Brokers  or  Share  Dealers  are  Not 
Members  of  the  Stock  Exchange,  nor  in  any  way  under  the  Control  of  the  Com- 
tnittee.  Members  issuing  Contract  Notes  are  required  to  use  such  a  form  as  will 
provide  that  the  words  "  Member  of  the  Stock  Exchange,  London,"  shall 
immediately  follow  the  signature.  A  list  of  Members  of  The  Stock  Exchange 
who  are  Stock  and  Share  Brokers  may  be  seen  at  the  Bartholomew  Lane 
entrance  to  the  Bank  of  England,  or  obtained  on  application  to 

EDWARD    SATTERTHWAITE, 
Secretary  to  the  Committee  of  the  Stock  Exchange. 
Committee  Room  Stock  Exchange  London   E.C. 

IMPERIAL  JAPANESE  GOVERNMENT  FOUR- 
AND-A-HALF  PER  CENT.  LOAN  (SECOND  SERIES) 
FOR  £30,000,000. 

NOTICE  IS  HEREBY  GIVEN  that  the  Coupons  due  10th 
January,  1911,  will  be  paid  on  and  after  that  date,  between 
the  hours  of  Eleven  and  Three  (Saturdays  excepted),  by  the 
Yokohama  Specie  Bank,  Limited,  where  hsts  may  be  obtained. 
Coupons  must  be  left  three  clear  days  for  examination  prior  to 
their  payment. 

For  the  Yokohama  Specie  Bank,  Limited. 
K.  TATSUMI, 

Manager. 
120,  Bishopsgate  Street  Within, 

London.  E.C,  December  28,  1910. 


LONDON  COUNTY  &  WESTMINSTER  BANK, 
LIMITED. 


NOTICE  IS  HEREBY  GIVEN  that  the  Transfer  Books  of  the 
London  County  and  Westminster  Bank,  Limited,  will  be  Closed 
on  the  2nd  January,   1911,  for  that  day  only. 

Proprietors  registered  in  the  books  of  the  Company  on  the  31st 
instant  will  be  entitled  to  the  dividend  for  the  current  half-year  on 
the  number  of  shares  then  standing  in  their  respective  names. 

A.  A.   KEMPE, 

G.  PAGET. 
41,  Lothbury,  E.C.  Joint  Secretaries. 

December  23,  1910. 

St.   Clements  Press 

Limited, 

PORTUGAL  STREET,  KINGS  WAY, 
LONDON,  W.C. 


Works   Open    Day  and    Nigkt. 

Wires  :    "  Printshop,  London." 
Telephones:  National— 5800  Holborn  (2  lines). 


Printers  of  "The  Investors'  Review,"  "Truth/ 
and  25  other  Newspapers. 
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Passing  Events. 


Last  week  ^'4,054,101  came  into  the  Exchequer  as 
public  revenue,  and  the  increase  on  the  corresponding 
week  of  1909  was  almost  ^1,560,000.  Customs  yielded 
;^63i,ooo  more,  and  the  increase  in  Excise  was  ;r364,ooo, 
while  stamps  produced  an  additional  ^'172,000,  these 
increases  looking  somewhat  like  a  round  up  at  the  end 
of  the  year.  Then  ^30,000  came  in  from  the  new  land 
values  taxation,  against  nothing  a  year  ago,  and  the  only 
item  in  which  there  was  any  decline  was  income-tax, 
which  showed  a  reduction  of  ^"46,000  on  the  comparison 
of  weeks.     An  unusually  large  amount  of  ^337,101  was 

»s  derived  from  miscellaneous  sources,  and  this  showed  an 
•increase  of  ^"277,889  on  the  same  week  last  year,  when, 
Viowever,  Christmas  Day  was  on  a  Saturday.  Conse- 
quently we  have  this  year  six  days'  income  as  against 
five  days'  in  1909.  Outgoings  on  supply  were  only 
;^2,45o,ooo,  and  the  entire  disbursements,  including 
/"loojooo  advanced  to  buy  bullion  and  /'ioo,ooo  paid  out 
under  the  Telegraph  Acts,  was  only  ^2,782,050,  so  that 
Bank  balances  were  augmented  by  /"i, 272,057  at  the 
week's  end.  The  Exchequer  is  accordingly  passing  rich 
for  the  time  being,  and  the  borrowings  for  debt  interest 
in  January  need  not  inconvenience  the  money  market. 


It  cannot  be  said  that  the  year  now  leaving  us  has 
been  one  of  unchequered  prosperity,  although  in  some 
ways  progressive.  For  our  commerce  it  has  been  a 
magnificent  year,  and  yet  some  portion  of  the  prosperity 
it  has  shown  has  been  caused  by  the  lavishness  with 
which  we  have  lent  money  to  customers  or  risked  our 
savings  in  untried  enterprises  abroad,  enterprises  most 
of  which  have  yet  to  yield  their  harvest.  But  to  the 
banker  and  the  moneylender  it  has  been  for  this  very 
reason  a  fairly  good  year,  although  nothing  like  so  good 
as  might  have  been  imagined,  because  money  as  a  rule 
has  been  cheap  and  rates  for  lending  it  therefore  low 
enough  to  be  sometimes  unremunerative.  Nevertheless, 
there  is  much  to  be  pleased  with  in  the  retrospect  of 
agio  in  spite  of  the  rubber  "  boom  "  and  the  efforts 
•made  to  force  speculation  in  several  other  directions. 
In  proportion  as  these  efforts  have  been  successful  it 
may  be  said  that  the  prosperity  of  the  nation  has  been 
increased,  and  the  mere  fact  that,  outside  rubber,  the 
investing  and  speculating  classes  in  this  country  have  not 
lost  money  to  any  extent  during  the  year  now  closing 
warrants  us  to  look  forward  to  a  still  better  year  of  busi- 
ness in  191 1.  The  Stock  Exchange  seems  likely  to  have 
more  business,  and  there  will  assuredly  be  an  abundant 
supply  of  new  securities  created  for  all  parts  of  the 
world  into  wliich  savings  may  perhaps  be  put  or  money 
risked  with  a  fair  probability  of  safety. 


Among  the  items  of  information  conveyed  in  thy 
second  portion  of  the  Local  Government  Board's  report 
are  some  figures,  rather  belated,  with  regard  to  the  rates 
levied  in  England  and  Wales  for  the  year  1907-8.  The 
total,  it  seems,  was  ^59,664,615,  and  of  this  total 
;f27,584,788  represented  the  poor  rate  levy.  Another 
;f  1 3,404,487  was  the  yield  of  the  general  rates  in 
metropolitan  boroughs,  and  ;^I3, 212,843  came  from 
general  district  rates,  while  ^5,462,497  was  the  product 
of  other  rates.  During  the  five  years  ended  in  March 
or  April,  1909,  the  total  increase  in  the  gross  value  or 
gross  estimated  rental  of  all  rate.ible  hereditaments 
amounted  to  ^23,883,054,  or  9-8  per  cent.,  making  a 
corresponding     increase     in     the     rateable     value     of 


/■i5,78o,34i,  or  8  per  cent.  During  the  same  five  years 
the  rateable  value  of  buildings  and  other  rateable 
hereditaments  not  being  agricultural  land  increased  by 
^15,836,159,  or  9.1  per  cent.,  while  the  rateable  value 
of  agricultural  land  fell  off  by  ^55,8 18,  or  0.2  per  cent., 
but  there  was  an  increase  of  about  ^59,000,  also  equiva- 
lent to  about  0.2  per  cent.,  in  the  rateable  value  of  agri- 
cultural laud  between  the  commencement  of  1908-9  and 
the  beginning  of  the  fiscal  year  1909-10.  None  the  less 
is  agriculture  stagnant,  and  until  the  land  is  delivered 
from  the  grasp  of  the  dead  hand  stagnant  it  must 
remain.  With  the  help  of  all  these  enormous  rates  it  is 
impossible  to  get  along  without  borrowing,  and  the 
Board  sanctioned  loans  for  urban  and  rural  authorities 
to  the  amount  of  ;^6,253,ooo,  apparently  in  the  past 
year,  making  the  total  since  1871  ;^  190,5 15,467.  These 
figures  relate  to  public  health  requirements,  and  the 
amount  actually  borrowed  by  urban  councils  was 
^"5,700,432,  while  rural  districts  raised  ^552,475.  No 
doubt  many  necessary  undertakings  could  not  possibly 
be  financed  were  it  not  for  this  facility  in  raising  new 
loans,  but  they  are  none  the  less  onerous  because  pro- 
ductive of  increases  in  rates.  They  also  encourage 
extravagance. 


We  would  fain  hope  that  amongst  the  inaccurate  state- 
ments contained  in  the  interview  with  Mr.  Lloyd  George, 
published  in  the  Humanite,  was  the  one  in  which  that 
gentleman  is  said  to  have  foreshadowed  an  increase  of 
^10,000,000  in  the  naval  estimates  for  the  coming  year, 
but  fear  that  in  this  particular  M.  Longuet's  transcript 
may  prove  to  be  only  too  accurate.  Already  in  Germany 
fomenters  of  excessive  expenditure  on  the  navy  have 
been  moved  by  the  report  to  bestir  themselves  to  agitate 
for  more  German  imitation,  and  they  are  quite  entitled 
to  do  so.  It  was  a  mischievous  statement,  even  if  true, 
as  we  fear  it  will  prove  to  be.  .\t  best  it  can  only  be  a 
little  exaggeration,  for  the  stories  almost  simultaneously 
put  into  circulation  with  regard  to  the  enormous  works 
projected  at  Rosyth  warn  us  to  look  for  a  dangerous 
further  addition  to  the  cost  of  the  naN-y,  which  is  already 
in  excess  of  anything  required  either  for  our  own 
safety  against  possible  foreign  aggressors  or  for  the 
protection  of  our  widely  scattered  Empire.  But  the 
present  Government  lives  to  be  popular  and  cannot 
afford  to  run  counter  even  to  such  public  sentiment  as 
is  expounded  or  cultivated  in  the  Daily  Mail.  There  is 
nothing  for  it  but  to  bear  the  affliction  as  best  we  can 
until  the  nation  is  brought  to  its  senses  by  adversity. 


On  the  authority  of  that  first-class  fighting  periodical. 
The  Freetrader,  we  subjoin  a  short  table  illustrative  of 
how  colonials  practise  love  of  the  Mother  Country  and 
the  methods  by  which  the  good  people  living  in  the 
Commonwealth  of  Australia  propose  to  create  "pre- 
ference "  in  our  favour.  The  illustration  is  contained  in 
an  "  Australian  Tariff  Anomalies  Bill"  which  has  been 
introduced  in  Parliament  by  the  Labour  Government  of 
the  Commonwealth,  and  it  would  be  a  pity  to  say  too 
much  about  it  until  we  see  how  the  moves  of  the  game 
go.  Up  to  the  present  the  Monopolists  and  ultra 
Protectionists  in  .\ustralia  would  appear  to  have  the^ 
"  working  man "  completely  in  their  net,  and  the 
doctrine  that  you  insure  more  work  for  yourself  by 
barring  the  way  to  an  exchange  of  the  products  of  other 
people's  labour  for  your  own  products  is  accepted  out 
there  even  as  in  Birmingham  as  the  sum  of  economic 
wisdom.  The  disease  will  have  to  run  its  course,  audall 
we  care  much  alxjut  is  the  effect  its  progress  may  have  upon 
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the  capacity  of  Australia  to  pay  up  what  it  owes.  For  the 
rest  we  really  do  wish  Australian  representative  men 
here  would  not  talk  so  much  about  drawing  closer  the 
bonds  of  Empire,  "  Free  Trade  within  the  Empire," 
love  of  the  motherland,  and  gas  of  that  sort,  which  has 
ceased  to  charm  and  delude.  Oh,  but  we  must  not 
forget !  the  rates  on  "  foreign  "  goods  are  to  be  5  per 
cent,  higher  than  these  here  set  down  for  our  nourish- 
ment. That  is  the  colonial "  offer."  Most  generous  and 
loving  is  it  not  ?  So  helpful  towards  "  Imperial  Free 
trade." 

Textiles  cut  into  lengths —    Old  Duties.  New  Duties. 

Woollen 25  per  cent,  atl  val.  . .  35  per  cent,  ad  val. 

Silk 10  per  cent,  ad  val.  . .  35  per  cent,  ad  val. 

Cotton     Free  ..  35  per  cent,  ad  val. 

Ribbons 10  per  cent,  ad  val.  ..  15  per  cent,  ad  val. 

Lace  and  embroidery  10  per  cent,  ad  val.  . .  15  per  cent,  ad  val. 

Braid   Free  ..  15  per  cent,  ad  val. 

Paper  board  boxes  ..  25  per  cent,  ad  val.  ..  35  per  cent,  ad  val. 

Spikes     3s.  per  cwt.  ..  5s.  per  cwt. 

Bristles  for  brushes  . .  Free  . .  25  per  cent. 


Surely  the  most  inveterate  detractor  of  the  peoples  of 
India  cannot  find  much  fault  with  the  address  delivered 
by  Sir  William  Wedderburn  as  President  of  the  25th 
Indian  National  Congress  held  at  Allahabad  this  week. 
It  was  a  carefully- worded  appeal  for  conciliation  and 
toleration  as  between  Hindu  and  Mohammedan,  and  a 
wise  recommendation  to  avoid  extremes  in  agitating  for 
further  extensions  of  political  rights.  Stand  together, 
Sir  William  in  effect  said,  work  in  harmony  and  modera- 
tion, and  the  high  objects  aimed  at  will  in  time  be 
attained.  He  begged  the  officials  to  accept  ungrudgingly 
the  new  reform  policy  and  to  secure  the  early  repeal  of 
repressive  measures.  He  urged  Hindus  and  Moham- 
medans to  recognise  the  essential  identity  of  their 
interests,  and  in  short,  spoke  words  of  healing 
mingled  with  counsels  of  moderation  which  can- 
not by  any  possibility  be  twisted  into  support 
of  sedition.  That  his  speech  will  bear  good  fruit  we  do 
not  doubt,  notwithstanding  the  wild  talk  about  boycotting 
British  manufactures  indulged  in  by  some  of  the  dele- 
gates on  the  second  day  of  the  Congress.  After  all, 
what  does  this  talk  amount  to  beyond  an  imitation  of  our 
own  Jingo  outbursts  made  familiar  to  us  every  day  that 
passes  in  the  writings  of  our  reactionary  Press  ?  "  Boy- 
cott the  foreigner,"  "  Refuse  to  deal  with  the  foreigner," 
"  Stop  the  way  to  the  free  imports  of  foreign  manufac- 
tures," "  Why  should  we  eat  dumped  foreign  food  ?  "  and 
similar  balderdash.  Is  it  to  be  wondered  that  the  sharp- 
witted  people  of  India  seize  on  language  of  this  descrip- 
tion and  endeavour  to  turn  it  to  account  for  their  own 
ends  with  an  imitative  unwisdom  ? 


All  seems  comfortable  at  present  with  the  finances  of 
Egypt.  The  Financial  Adviser  in  his  budget  note 
states  that  the  unpledged  balance  of  the  reserve  fund 
amounts  to  nearly  the  minimum  of  ;£'2,ooo,ooo  in  spite 
of  the  fact  that  the  rejection  of  the  Suez  Cannl  scheme 
has  thrown  the  Government  back  on  its  own  unaided 
resources.  The  year  igio  closed  with  ;^ei, 400,000  avail- 
able in  addition  to  the  general  reserve,  and  this,  with  the 
produce  of  the  sale  of  Government  lands,  &c.,  makes  a 
total  free  addition  to  the  reserve  fund  of  ^£1,725,000  at 
the  end  of  the  year.  It  is  further  stated  the  total  reserve 
may  be  put  at  ;/fE5,364,ooo.  The  Adviser  notes  a  satis- 
factory reduction  of  ;^e900,ooo  in  the  value  of  cereals 
imported  during  the  first  ten  months  of  the  year,  and 
also  a  reduction  of  £"e2oo,ooo  in  the  value  of  the 
imported  sugar.  On  the  other  hand,  there  was  an 
increase  of  £"ei8o,ooo  in  the  value  of  cotton  tissues  im- 
ported, of  ;^E28o,ooo  in  that  of  iron,  and  of  ^£40,000  in 
manure. 


A  quite  valuable  article  on  the  progress  made  with  the 
construction  of  the  Panama  Canal  appears  in  this  week's 
South  American  supplement  to  the  Times.  It  is  illus- 
trated by  a  map  and  a  profile  of  the  route,  the  latter 
indicating  how  much  has  already  been  done,  first  by  the 
French  and  now  by  the  Yankees  in  the  way  of  digging 
out  the  channel.     Much  has  been  done,  but  a  great  deal 


remains,  so  that  the  able  engineer  in  control,  Coloner 
Goethals,  is  quite  wise  in  fixing  January  i,  1915,  as  the 
date  when  this  world's  marvel  of  a  waterway  will  be 
open  for  traffic.  At  the  same  time  the  work  goes  on  so 
smoothly,  and  the  various  undertakings  involved  in  the 
completion  of  the  canal  are  so  well  advanced  that  Colonel 
Goethals  may  be  right  in  thinking  that  he  has  given  him- 
self a  year's  margin  for  contingencies  in  fixing  this  date. 
In  other  words,  the  canal  may  be  finished  in  four  years 
from  now  if  no  unlooked-for  accidents  interfere  with  the 
uniform  progress  of  the  work. 


Incidentally  the  execution  of  this  mighty  undertaking 
has  given  scope  for  a  display  of  State  Socialism,  as  it 
may  be  called,  on  an  unprecedentedly  grand  scale,  and  not 
the  least  interesting  part  of  the  Times  correspondent's 
letter  is  that  describing  how  the  Government  is  and  does 
everything  on  the  Isthmus.  We  are  back  in  a  manner 
to  the  days  when  the  Kings  of  Egypt  built  their  pyra- 
mids or  the  Romans  their  aqueducts.  Not  only  does 
the  United  States  Government  hire  men — 40,000  of 
them — to  execute  the  work,  but  it  lodges  them,  feeds 
and  clothes  them,  provides  them  with  amusement,  cares- 
for  them  when '  they  are  sick,  and  presumably  buries; 
them  when  they  die.  So  effectually  is  the  caring  for 
done,  so  vigilantly  sanitation  looked  after,  that  the  line 
of  the  Panama  Canal  has  become  the  region  of 
health.  There  has  not  been  a  case  of  yello>v  fever 
in  Panama  town  since  November  11,  1905,  nor 
in  Colon,  at  the  other  end  of  the  canal,  since 
May  17,  1906.  The  mosquitoes  that  carried  the  germs  of 
yellow  fever  and  malaria  have  been  almost  exterminated 
by  the  simple  method  of  leaving  them  no  stagnant  pools 
of  water  in  which  to  breed.  "  Government  bricklayers^ 
plasterers,  carpenters,  paperhangers,  and  painters  go> 
from  place  to  place  in  motor-cars,  which  run  on  the 
innumerable  railway  tracks,  for  the  purpose  of  keeping 
the  houses  in  repair  and  the  rooms  clean  and  cheerful. 
If  an  employe  or  his  wife  or  his  children  should  be  taken 
ill,  Government  doctors  attend  them  free  of  charge. 
Government  inspectors  see  that  the  grass  is  cut  in  the 
vicinity  of  the  houses,  that  the  rainfall  runs  off  briskly, 
that  there  is  no  stagnant  water  anywhere  which  will 
enable  mosquitoes  to  breed,  and  that  every  possible 
precaution  is  taken  to  prevent  the  spread  of  tropical 
diseases." 


Few,  we  take  it,  can  be  surprised  at  the  announcement 
made  by  the  creditors  of  Waring  and  Gillow,  Limited.  We 
have  followed  its  history  in  recent  years  as  far  as  disclosed 
withagooddealof  sympathy  and  wonder.  Of  its  kind  there 
is  no  finer  business  in  the  world.  The  work  done  by  the 
company  is  of  the  very  highest  description,  but  it  has  been 
from  the  first  hampered  by  want  of  means,  and  the  necessity 
of  working  with  borrowed  money  has  prevented  profits 
from  reaching  the  shareholders.  In  other  words,  the 
business  was  developed  on  a  scale  altogether  too 
grandiose  even  for  our  modern  world  of  wealth.  There 
could  not  be  enough  custom  for  the  manufactures 
ot  a  firm  whose  business  was  conducted  on  the  emi- 
nently artistic  and  aesthetic  lines  established  by  the 
managers  of  Waring  and  Gillow.  Therefore,  the  news 
that  a  receiver  has  been  appointed  on  behalf  of  the 
debenture  holders  can  surprise  nobody.  The  surprise 
rather  is  that  the  step  has  been  so  long  .delayed. 
Altogether,  the  debenture  debt  amounts  to  ;^i, 000,000, 
against  a  share  capital  of  ;^i, 800,000,  but  the  deferred 
share  capital  of  ^550,000  has  never  received  any 
dividend  since  the  cotnpany  was  formed  by  the  amalga- 
mation of  the  businesses  of  S.  J.  Waring  and  Sons  with 
that  of  Messrs.  Gillow  and  Co.  in  1897,  so  that 
portion  of  it  may  be  left  out  of  the  reckoning.  What 
we  should  fear  is  that  there  are  floating  debts  in  addition 
to  the  debenture  stock,  and  if  the  assets  cover  these  and 
the  fixed  debt  they  will  do  well.  The  business,  how- 
ever, is  undoubtedly  a  very  fine  one  and  could  the  over- 
burden of  debt  be  rearranged,  lifted  off  in  any  measure, 
there  ought  to  be  a  prosperous  future  before  the  com- 
pany even  yet.  We  shall  look  with  much  interest  for 
the  details  of  the  proposed  reorganisation.     Here  is  the 
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official   circular   announcing    that    the   holders   of    the 
debenture  stock  had  taken  possession  : — 

Dear  Sir, — I  have  to  inform  you  that  on  the  application  of  the 
trustees,  with  the  consent  of  the  company,  the  Court  has  ap- 
pointed the  undersigned  receiver  and  manager,  on  behalf  of  the 
debenture  holders,  of  the  property  and  assets  of  Messrs.  Waring 
and  Gillow,  Limited.  It  is  intecded  to  bring  forward  a  scheme  of 
reorganisation  of  the  capital  of  the  company  in  due  course. 

Meanwhile  all  new  orders  for  goods  will  be  countersigned  and 
paid  for  by  me. 

Yours  faithfully, 

A.  W.  Tait 
(Messrs.  George  A.  Touche  and  Co., 
Chartered  Accountants), 
i64-:8o,  Oxford  Street,  London,  W., 
December  27,  1910. 


A  mysterious-looking  announcement  has  been  made 
by  the  directors  of  the  British  Coalite  Co.,  Ltd., 
the  gist  of  which  is  that  the  general  meeting,  which 
should  have  been  held  in  1910,  liiust  be  adjourned 
until  early  in  191 1,  because  important  negotiations  are 
now  proceeding  which  materially  aflfect  the  future  of  the 
company,  as  well  as  its  financial  position.  This  looks 
like  poor  comfort  to  those  who  have  been  diligently 
instructed  to  count  upon  large  dividends  almost 
immediately,  and  it  will  be  amusing,  if  not  instructive,  to 
see  what  the  directors  have  to  say  to  account  for  such  a 
depressing  announcement.  We  wait  in  no  great  hope. 
Can  it  be  that  Mr.  Lowenfelt  has  not  been  able  to  trade 
off  the  Coalite  debentures  he  took  at — what  did  he  take 
them  at  ? 


From  one  point  of  view  it  may  be  said  that  the 
Scotch  whisky  trade  is  in  rather  a  better  position  than 
it  was  12  months  back,  that  is  to  say  production  has 
fallen  off  by  2,100,000  gallons,  making  the  total  output 
of  22,000,000  gallons  the  lowest  in  the  last  16  years. 
In  spite  of  this,  however,  stocks  have  increased  by 
1,600,000  gallons,  and  now  amount  to  115,000,000  gal- 
lons, which  is  equal  to  six  years'  consumption  at  the 
present  rate,  so  that  in  reality  the  trade  is  in  a  very  bad 
way,  and  output  will  have  to  be  still  further  curtailed 
before  it  can  be  considered  on  the  road  to  a  really 
healthy  position.  How  the  stocks  are  carried  has 
always  been  a  mystery  to  us,  and  it  is  impossible  to 
avoid  a  fear  that  some  of  the  Scotch  banks  will  have 
difficulty  in  working  clear  of  their  commitments  in  this 
■direction  without  more  or  less  material  loss. 


An  interesting  deliverance  upon  the  futility  of  Pro- 
tection has  been  made  by  the  President  of  the  Berlin 
College  of  Aldermen,  and  that  portion  of  his  address 
dealing  with  this  subject  has  been  sent  to  the  West- 
minsUr  Gazette  by  its  Berlin  correspondent.  The  writer 
of  the  review  pronounces  strongly  against  the  system  of 
^%  using  tariffs  as  a  weapon  to  coerce  rivals.  The  system 
has  proved  itself  to  be  impracticable,  he  says,  and  the 
conviction  is  gaining  ground  in  Germany,  as  every- 
where else,  that  it  is  impossible  to  continue  to  follow 
it,  that  the  present  duties  which  weigh  on  all  articles 
do  not  protect  individual  industries,  but  make  the 
protection  illusory  owing  to  the  burden  of  duties  on 
raw  and  half-manufactured  materials  and  through  food 
taxes.  Now,  therefore,  the  aspiration  is  towards  Free 
Trade.  One  other  important  point  is  emphasised,  viz., 
that  Protection  makes  capital  dear — devours  it,  in  fact. 
It  is  hardly  open  to  doubt,  says  this  representative  of 
German  commerce,  that  the  rise  in  prices  of  almost  all 
products  and  materials  and  the  rise  in  wages  and 
salaries  connected  therewith  have  made  necessary  in  all 
undertakings  an  increase  in  the  working  capital,  and  that 
also  the  construction  of  industrial  plant  and  the  erection 
of  buildings  of  all  sorts  requires  the  investment  of  inore 
capital  than  forinerly.  Tliis  is  quite  apart  from  the  con- 
sequences of  the  rise  in  prices  and  the  resulting  displace- 
ment of  capital.  That  is  an  important  and  a  universal 
truth,  disguised  to  the  public  only  by  the  ease  with 
which  the  fresh  capital  demanded  has  hitherto  been 
raised. 


day's  Westminster  Gazette.  His  contention,  briefly,  is  that 
the  two  methods  of  charging  income-tax  now  employed 
— viz.,  adjustment  of  income  by  various  abatements  and 
different  rates  of  tax — might  with  advantage  fie  fused, 
and  the  even  tax  of  is.  in  the  £  levied  upon  a  oett 
income.  He  gives  examples  in  illustration  of  his  sug- 
gestion, for.  which  we  have  not  space,  but  the  gist  of  the 
matter  is  that  if  earned  income  were  charged  to  the  full 
tax  of  IS.,  the  amount  of  income  upon  which  it  is  pay- 
able must  be  two-thirds  of  the  amount  to  which  it  would 
be  liable  on  an  eightpenny  tax.  Thus,  an  earned  income 
of  £s(iQ  with  an  abatement  of  ^200  becomes  £^60. 
The  deduction  of  one-sixth  leaves  ,^300  as  the  amount 
liable  to  a  tax  of  is.,  as  compared  with  ^450  liable  to 
8d.,  which  is  how  the  product  would  work  out  if  earned 
and  unearned  incomes  were  subject  to  the  same  abate- 
ment, but  to  different  rates  of  tax.  It  looks  as  ii  this 
method  of  computation  would  simplify  the  work  of  the 
tax-collector  and  lessen  the  bewilderment  of  the  tax- 
payer. 


It  is  impossible  to  read  the  evidence  of  the  signal- 
man through  whose  lapse  of  memory  that  horrible  acci- 
dent occurred  on  the  Midland  Railway  at  the  beginning 
of  the  Christmas  holidays,  without  coming  to  the  con- 
clusion that  the  management  of  the  company,  the  board 
of  directors,  is  primarily  to  blame.  Whether  it  was 
from  a  desire  to  cut  down  expenses  or  from  a  save- 
troublc  dependence  on  routine,  there  can  be  no  doubt 
that  too  much  responsibility  was  thrown  upon  Alfred 
Sutton,  the  signalman  at  Hawes  Junction.  He  went 
on  duty  on  December  22  at  8  p.m.,  and  stayed  at  his 
post  until  six  o'clock  next  morning.  These  were  his 
usual  hours,  and  to  begin  with  they  were  much  too 
long.  No  signalman  on  the  main  line  of  a  great  trunk 
railway  ought  to  be  ten  hours  at  his  post,  alone  in  his 
box  and  responsible  for  the  safety  of  the  multitude  of 
trains  passing  through  both  ways  ;  least  of  all  ought  a 
single  individual  to  have  charge  of  a  main  line  box  on 
a  gireat  railway  during  a  holiday  time,  when  the  number 
of  trains  is  greatly  increased  and  the  consequent 
responsibility  rendered  unbearably  heavy.  Sutton's 
evidence  as  given  at  the  inquest  was  perfectly  straight- 
forward. "  My  intention,"  he  says,  "  was  to  put  the 
light  engines  into  the  block  for  Aisgill." — "  To  signal 
them  off?  "  "  Yes."—"  Did  you  do  it?  "  "  I  am 
sorry  to  say  I  did  not  do  it." — "  Have  you  got  it  booked 
in  your  train  book?  "  "  No." — "  Had  you  other  work 
to  do?  "  "  Yes,  besides  clearing  the  engines,  what  we 
call  class  '  A  '  goods  trains  pass  from  Aisgill,  going 
south,  at  5.29  and  5.43,"  and  he  goes  on  to  describe 
the  operations  preliminary  to  signalling  the  line  clear 
for  the  express.  He  had  forgotten  the  existence  of 
the  two  light  engines  that  had  been  allowed  to  pass ; 
hence  the  accident  by  which  it  seems  that  at  least  thir- 
teen lives  were  lost,  the  bodies  burned  beyond  recogni- 
tion, besides  many  other  passengers  more  or  less 
seriously  injured.  Compared  with  this  loss  of  life  and 
maiming  of  survivors  the  damage  done  to  rolling  stock 
and  permanent  way  is  as  nothing,  and  we  hope  public 
opinion  will  emphatically  make  itself  heard  against  the 
false  economy  which  was  the  cause  of  the  disaster. 
Had  the  signalman  been  even  on  four  hours'  shifts,  the 
danger  of  a  catastrophe  of  this  description  would  have 
been  much  reduced. 


We  trust  shareholders  in  rubber  companies  here  and 
others  interested  in  the  Straits  Settlements  will  suspend 
judgment  before  joining  the  clamour  it  is  now 
attempted  to  raise  against  a  proposal  to  place  a  i  per 
cent,  tax  upon  all  property  in  that  Crown  colony, 
whether  real  or  personal,  and  whether  owned  by  people 
on  the  spot  or  people  here.  A  violent  article  has  been 
published  in  the  Financial  Sc-ws  against  this  proposed 
tax,  and  its  writer  is  obviously  ignorant  or  oblivious  of 
the  taxation  imposed  upon  *'  foreign  "  or  alien  owners 
of  property  in  the  .^ustralian  colonies. 


Mr.  William  Schooling  published  an  important  letter 
•on  the  methods  of  assessing  for  income-tax  in  Wednes- 


\n  extraordinary  general  meeting  of  the  Spies  Petro- 
leum Company  is  convened  for  next  Tuesday  to  con- 
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sider  a  resolution  to  increase  the  capital  from  ^500,000 
to  ;^750,ooo  by  the  creation  of  half-a-million  shares  of 
IDS.  each.  It  is  proposed  to  issue  200,000  of  the  new 
shares  immediately,  and  these  have  been  taken  firm  at 
22s.  per  share  by  New  Oil  Properties,  Ltd.,  a  concern 
which,  it  is  stated,  has  the  support  of  strong  financial 
groups.  In  order,  however,  that  the  present  share- 
holders may  participate  they  will  be  given  the  oppor- 
tunity of  suscribing  for  100,000  shares  at  24s.  each  in 
the  proportion  of  one  new  share  for  every  ten  held  by 
them,  and  seeing  that  the  market  price  is  now  over 
28s.,  no  doubt  they  will  avail  themselves  of  the  privi- 
lege. The  circular  announcing  these  proposals  states 
that  the  discovery  on  the  company's  new  plots  of  large 
quantities  of  oil  rich  in  benzine,  kerosene,  and  paraffin, 
for  the  refining  of  which  adequate  facilities  do  not  at 
present  exist,  make  it  imperative  that  the  company 
should  command  sufficient  capital  to  turn  these  new 
resources  to  the  fullest  account.  Moreover,  if  it  be- 
comes necessary  to  construct  a  pipe  line  from  Grozny 
to  the  Caspian  the  Spies  Company  considers  that  it 
ought  to  be  in  a  position  to  take  its  share  and  secure 
an  adequate  influence.  All  this  is  legitimate  enough, 
and  we  hope  the  task  of  earning  adequate  dividends 
on  the  new  capital  at  140  per  cent,  premium  will  not 
prove  an  impossible  one. 


since  then  may  be  judged  from  the  fact  that  the  pre- 
sent price  is  about  105.  The  price  of  the  new  issue,  we 
learn,  has  been  fixed  at  98,  and  the  underwriting  com- 
mission is  ij  per  cent.  Existing  Japanese  4J  per  cents, 
are  10 1,  so  the  new  stock  looks  cheap. 


With  all  respect  to  the  eminent  gentlemen  who  direct 
the  affairs  of  the  Power-Gas  Corporation,  Ltd.,  we 
cannot  but  think  that  they  are  going  the  wrong  way  to 
make  the  company  a  success.  The  capital  is  ;^30o,ooo, 
and  in  ten  years  the  magnificent  sum  of  £750  has  been 
placed  to  reserve.  For  the  year  to  September  30  last 
the  gross  profit  is  set  out  at  £17,572,  but  this  includes 
"  an  estimate  of  profits  on  contracts  partly  executed," 
which  is  surely  a  most  unsound  method  of  forestalling 
the  future.  Nevertheless,  while  the  nett  profits  come 
out  at  only  £8,016,  a  dividend  of  4  per  cent,  absorbs 
;^9,985,  so  that  considerably  more  is  being  distributed 
than  was  earned  in  the  year,  although  it  would  have 
been  far  more  prudent  to  strengthen  the  financial  posi- 
tion. The  auditors  point  out  that  the  property  account 
appears  in  the  balance-sheet  at  cost  (;^i66,962)  without 
depreciation,  and  that  the  investments  (;^45,8oo)  also 
are  taken  at  more  than  their  market  value  where  such  is 
available.  The  company  had  only  ;^2,56o  cash  in  hand, 
while  its  debts  amounted  to  about  £^'^,500,  and  the 
position  altogether  seems  to  be  very  unsatisfactory. 


It  appears  that  there  will  be  a  considerable  number 
of  resignations  from  Lloyd's  at  the  end  of  the  year,  and 
this  is  so  unusual  an  experience  as  to  excite  remark. 
The  main  cause  is  probably  to  be  found  in  the  fact  that 
the  marine  losses  in  the  past  two  or  three  years  have 
been  exceptionally  heavy,  and  that  the  ever-increasing 
amount  of  miscellaneous  insurance  business  which  the 
members  have  undertaken  has  not  proved  particularly 
remunerative.  Some  three  years  ago  the  committee 
became  alarmed  at  the  magnitude  of  the  risks  carried, 
and  persuaded  the  members  to  submit  their  books  annu- 
ally to  an  official  audit.  The  result  has  been  to  prove 
the  sound  financial  position  of  the  great  majority  of 
members,  but  a  Bill  to  be  submitted  to  Parliament  seeks 
at  the  same  time  to  provide  a  guarantee  of  all  Lloyd's 
policies,  and  also  to  increase  the  disciplinary  powers  of 
the  committee.  This  has  been  accepted  in  principle  by 
the  great  bulk  of  the  members,  but  it  would  be  strange, 
indeed,  if  opinion  on  the  subject  were  unanimous,  and 
in  all  the  circumstances  a  few  resignations  are  what 
might  be  expected. 


Another  Japanese  loan  is  imminent.  It  will  take  the 
form  of  an  issue  of  4J  per  cent,  bonds  of  the  South 
Manchurian  Railway,  principal  and  interest  being 
guaranteed  by  the  Japanese  Government.  The 
amount,  we  understand,  will  be  ;^6,ooo,ooo,  of  which 
;^2,ooo,ooo  is  required  to  pay  off  maturing  obligations. 
The  existing  bonds  of  this  railway  are  5  per  cents.,  and 
,  two  issues  have  been  made  in  London  at  97  and  97I 
respectively,  but  the   improvement  in  Japanese   credit 


Life  Insurance  Past  and  Present. 

A  most  interesting  address  is  that  delivered  by  Mr. 
Gordon  Douglas,  manager  and  actuary  of  the  Life  Asso- 
ciation of  Scotland,  in  his  capacity  as  president  of  the 
Scottish  Faculty  of  Actuaries  at  the  beginning  of  the. 
winter  session  of  November  7  last.  It  is  reminiscent 
and  historical,  and  carries  us  back  to  old  times  in  a  way 
which  makes  that  essay  of  much  more  than  passing 
interest.  Also  Mr.  Douglas  has,  with  the  help  which  he 
generously  acknowledges  of  Dr.  Sprague's  labours  in  the 
same  field,  put  before  students  and  readers  the  past 
and  the  present  in  a  fashion  which  cannot  but 
increase  the  admiration  for  and  confidence  in  British 
life  assurance  offices  and  habits  of  business  now  so 
well  established  in  the  minds  of  the  public.  In  no  other 
country  could  such  a  story  be  presented  of  fair  dealings 
judicious  conservatism  and  unremitting  vigilance  in 
watching  over  the  interests  of  policyholders.  We  have 
not  space  to  go  over  the  reminiscent  portion  of  this 
valuable  essay,  but  must  say  a  word  or  two  on  some  of 
the  tables  embodied  therein.  As  is  well  known,  by  the 
Act  of  1870  British  life  offices  were  brought  in  a  manner 
under  control,  they  being  amongst  other  things  com- 
pelled to  publish  accounts  in  a  form  that  gave  the 
public  a  certain  amount  of  information  and  through  that 
some  guarantee  that  all  was  well.  The  new  Act  now  in 
force  does  little  more  than  extend  the  scope  of  this  infor- 
mation, leaving  the  offices  free  as  before  to  carry 
on  their  business.  The  law  is  little  more  than  a  check 
on  any  tendency  to  err,  it  does  not  circumscribe  or 
coerce. 

Taking  the  year  1870  as  a  starting  point,  Mr.  Douglas 
shows  the  changes  that  have  taken  place  in  the  com- 
position of  the  assets  of  life  offices  by  placing  against  the 
figures  for  that  year  those  for  1908,  the  latest  officially 
available.  In  1870  the  total  invested  assets  of  the  life 
offices  doing  ordinary  business  was  ^109,126,159,  and 
of  this  total  56.33  per  cent,  was  in  mortgages  and  loans 
on  rates,  4.81  per  cent,  advanced  on  policies,  and  7.53 
per  cent,  sunk  in  British  Government  securities.  In 
debentures,  9.54  per  cent,  of  the  total  was  invested,  and 
in  British  and  Colonial  Government  securities  4.78  per 
cent.,  while  in  land  and  house  property,  &c.,  4.24  per 
cent,  was  put  away.  Other  minor  items  need  not  be 
dwelt  upon.  When  we  look  at  the  1908  figures  we 
see  some  remarkable  changes  in  these  proportions. 
The  aggregate  amount  of  the  investment  at  that 
datewas^385,8o5,7i2,  and  of  this  only  35.01  per  cent,  was 
in  mortgages  and  loans  on  rates,  while  British  Govern- 
ment securities  accounted  for  only  1.52  per  cent.  On 
the  other  hand,  the  amount  invested  in  debentures  had 
risen  to  22.18  per  cent,  of  the  total,  and  in  shares  and 
stocks  to  1 1. 1 2  per  cent.,  this  last  category  contrasting 
with  only  2.50  per  cent,  at  the  earlier  date.  Loans  on 
policies  had  also  gone  up,  but  only  to  5.83  per  cent.,, 
while  investments  in  land  and  house  property,  &c.,  had 
risen  to  8.27  per  cent,  of  the  entire  funds.  Perhaps  the 
most  significant  contrast  here  exhibited  is  the  changed 
attitude  revealed  of  the  life  offices  towards  British 
Government  securities.  Had  they  continued  to  invest 
in  these  on  the  same  scale  as  in  1870  they  would  have 
held  a  total  of  ;^29,o36,ooo  in  1908,  as  Mr.  Douglas 
shows  in  a  column  giving  the  totals  for  the  later 
year  worked  out  on  the  1870  percentages.  In 
other  words,  instead  of  holding  ;^2,250,ooo  less  in 
British  Government  securities  at  the  later  date  than  at 
the  earlier,  they  would  have  held  nearly /'21, 000, 000  more. 
But  the  great  and  artificially  induced  rise  in  the  prices 
of  British  Government  securities  during  the  last  10  or 
12  years  of  the  nineteenth  century  not  only  prevented 
the  managers  of  insurance  offices  from  putting  more  of 
their  policy-holders'  money  away  in  that  class  of  invest- 
ment but  prompted  them  to  sell  part  of  what  they 
already  possessed,  and  what  they  could  not  get  in  Home 
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Government  stocks— a  reasonable  rate  of  interest — they 
found  in  debentures  and  shares  in  land  and  house  pro- 
perty. Had  they  invested  in  debentures  only  on  the 
ratio  of  1870  they  would  have  shown  in  1908  only 
^'36,802,000  in  that  class  of  security,  whereas  the 
actual  holding  was  ^85,572,000,  and  in  stocks  and 
shares  instead  of  holding  £"42,913,000,  they  would  have 
held  little  more  than  ^9,645,000.  In  the  same 
way  the  investment  in  land  and  house  property,  &c., 
would  have  been  only  £'16,358,000  on  the  1870  scale, 
whereas  it  was  actually  £"31,907,000.  These  and  other 
changes  which  need  not  be  specified  here  serve  to  indi- 
cate the  vigilance  with  which  the  investment  department 
of  life  insurance  business  has  been  managed.  It  must 
b?  a  most  anxious  department  in  spite  of — nay,  perhaps, 
because  of — the  rapidity  with  which  new  sources  of  in- 
vestment are  continually  being  opened  up. 

Another  table  makes  the  same  exhibit  with  reference 
to  the  assets  of  industrial  offices,  and  here  also  remark- 
able changes  are  shown  as  well  as  astonishing  expan- 
sion. In  1870  the  total  investments  of  this  group  of 
offices  doing  life  or  "burial-money  "  insurance  business 
was  only  £"484,000.  At  the  end  of  1908  it  was 
£■43,494,174.  Of  the  later  total  no  less  than 
24.76  per  cent,  was  sunk  in  land  and  house  property, 
a  proportion  which  is,  we  trust,  not  too  large  for  the 
nature  of  the  security.  In  mortgages  and  loans  on  rates 
38.87  per  cent,  of  the  available  assets  was  sunk  at  the 
end  of  1908,  as  compared  with  only  15.46  per  cent,  in 
1870.  That  is  to  say,  the  total  at  the  later  date  was 
£"16,908,000,  whereas  had  the  percentage  been  main- 
tained as  in  1870  it  would  have  been  only  ^6,725,000. 
But  these  industrial  offices  have  rather  kept  away  from 
Indian  and  Colonial  Government  securities.  In  1870 
9.34  per  cent,  of  their  total  means  was  sunk  in  these, 
whereas  in  1908  only  4.50  per  cent,  was  so  put  away. 
Had  they  continued  to  maintain  the  1870  ratio  they 
would  have  had  £"4,064,000  of  their  money  in  these 
groups  of  securities,  whereas  the  actual  total  was  only 
£"1,959,000.  It  would  be  interesting  to  have  some 
authoritative  statements  on  the  reason  for  this  divergence 
from  the  practice  of  the  ordinary  life  offices  as  well  as 
for  the  apparently  disproportionate  share  of  the  money 
invested  in  land  and  house  property,  &c. 

From  whatever  point  the  history  of  British  life 
insurance  is  viewed  the  observer  is  impressed  by  the 
remarkable  stability,  freedom  from  loss,  and  uniformity 
of  results  attained.  We  have  had  up  and  downs  since 
the  Act  of  1870  came  into  force,  but  no  British  life  office 
of  old  standing  has  failed  since  that  date.  There  has 
been  no  repetition  of  the  Albert  and  European  Offices 
scandal.  Are  we  to  continue  to  enjoy  this  immunity  ? 
It  is  to  be  hoped  so,  but  appearances  are  not 
at  all  points  so  reassuring  as  they  were  —  say, 
in  1908.  A  new  period  of  fresh  creations,  amal- 
gamations and  absorptions  has  come  upon  us, 
accompanied  by  the  initiation  of  new  branches  of  busi- 
ness entered  into  for  the  most  part  by  new  companies, 
but  also  to  some  extent  by  a  few  of  the  old  life  offices, 
tacked  on  as  additional  sources  of  profit.  Some  of  these 
new  sources  of  business  are  still  quite  in  the  experi- 
mental stage,  and  already  more  than  one  of  the  new 
companies  started  to  conduct  such  business  have  fallen 
into  difficulties.  Profit  has  been  difficult  to  secure ;  in 
fact  it  has  been  loss  more  than  profit  in  too  many  cases, 
and  doubts  will  be  entertained  by  some  whether  it  has 
been  always  wise  for  our  greater  English  and  Scotch 
companies  to  pick  up  businesses  whose  foundations 
might  not  be  secure  and  whose  futuie,  if  left  alone,  was 
assuredly  clouded.  Time  will  show,  but  at  any  rate  we 
may  be  tolerably  confident  that  the  management  in  the 
future,  as  in  the  past,  will  continue  to  be  judicious, 
vigilant,  prompt  to  remedy  mistakes  and  ready  to  seize 
on  every  opportunity  to  amend  what  may  turn  out  to  be 
amiss.  .\t  the  same  time  it  is  just  possible  that  some- 
thing of  the  eagerness  to  absorb  or  take  on  young  weak- 
lings and  open  up  through  their  absorption  new  fields 
for  tlie  exercise  of  the  newer  kinds  of  business,  may  have 
led  to  some  repetition  of  the  mistakes  made  in  the  years 
preceding  the  failure  of  the  Albert  and  European  Offices. 
Too  high  prices  may  in  some  cases  have  been  paid  for 


the  concerns  taken  over.  Time  will  also  put  this  to  the 
test,  but  whatever  happens  in  regard  to  secondary 
developments  of  this  description,  we  are  confident  that 
the  great  majority  of  our  life  offices  are  sound  at  the 
core,  and  honestly  and  ably  managed.  No  one  can  read 
an  essay  like  this  by  Mr.  Gordon  Douglas  without 
carrying  away  the  comfortable  assurance  that  all  is  well 
with  the  life  insurance  business  of  this  country  as  a 
whole.  It  is  a  splendid  record  of  an  unbroken  success 
for  all  the  best  offices. 


British  Empire  Trust   Company. 

Although  this  company  was  formed  for  the  placing  of 
British  capital  in  Colonial  investments,  it  has  hitherto 
devoted  attention  exclusively  to  Canadian  enterprises. 
Of  these  it  has  introduced  the  securities  of  some  elevea 
undertakings,  the  best  known  of  which  are  probably 
the  Canadian  Northern  Railway  and  the  British  Columbia 
Electric  Railway,  and  its  board  has  adopted  the  excel- 
lent plan  of  issuing  annually  a  synopsis  of  the  reports 
and  accounts  of  each  company.  By  way  of  introduction 
the  directors  deal  briefly  with  the  merits  of  the  securi- 
ties, and,  naturally  enough,  they  can  find  nothing  but 
praise,  although,  of  course,  they  cannot  claim  that  the 
stocks  and  bonds  are  all  of  equal  merit.  Alto- 
gether, the  Trust  is  interested  in  eleven  un- 
dertakings "  representing  a  total  placement  of 
over  /35,ooo,ooo  of  the  capital  of  the  United  Kingdom," 
and  the  directors  are  pleased  that  they  can  again 
record  that  not  a  penny  of  this  vast  sum  has 
been  lost  or  endangered,  but  that  the  securities 
show  in  the  aggregate  a  very  large  increase  in  value. 
Special  attention  is  again  drawn  to  the  Canadian 
Northern  3  per  cent,  debenture  stock,  guaranteed  by 
the  Canadian  Government,  which  has  dropped  slightly  in 
price  during  the  year,  so  that  it  now  yields  £1  11  s.  3d. 
per  cent.  Other  stocks  which  they  label  as  attractive 
investments  of  the  highest  class  are  those  guaranteed 
by  the  Provinces  of  Ontario,  Manitoba,  Saskatchewan 
and  Alberta,  while  they  describe  the  Canadian  Northern 
Prairie  Lands  shares  as  an  exceptionally  sound  invest- 
ment, and  the  British  Columbia  Electric  5  per  cent,  new 
preference  shares,  Monterey  Railway,  Light  and  Power 
5  p)er  cent,  debenture  stock,  and  Canadian  Mineral 
Rubber  debentures  as  "  good  investments "  yielding 
from  4J  to  6  per  cent. 

The  directors  conclude  by  saying  that  they  have  con- 
sistently advocated  investments  in  Canada,  and  have  not 
modified  their  vie\vs  that  that  country  at  present  offers 
the  best  field  for  investment  in  the  world.  That  view  is 
undoubtedly  the  one  taken  by  many  investors,  especially 
those  who  are  willing  to  run  a  little  risk  to  gain  a  larger 
return,  and  would  in  itself  fully  account  for  the  outflow 
of  capital  to  Canada  steadily  growing  without  the  neces- 
sity for  dragging  in  the  result  of  the  recent  elections 
here  to  support  the  prediction  of  a  rush  to  realise  home 
investments  for  the  purpose  of  putting  the  money  into 
Canada.  That,  however,  is  by  the  way,  and  their 
warning  to  investors  to  exercise  care  in  making  their 
selections  of  Canadian  securities  is  a  timely  one. 

Coming  now  to  the  summaries  of  the  reports  of  the 
respective  undertakings,  the  most  important  is,  of  course, 
the  Canadian  Northern  Railway.  Great  expansion  took 
place  throughout  the  whole  system  during  the  past  year, 
and  amongst  other  things  the  main  line  of  the  Ontario 
Railway  from  Hawkesbury  to  Ottawa  was  opened,  and 
the  completion  to  Buffalo  is  being  rapidly  pushed  on. 
The  Ontario  and  Ottawa  Railway  was  also  acquired  in 
Central  Canada,  about  100  miles  were  built  of  the 
Duluth,  Winnipeg  and  Pacific  Railway  by  which  an 
important  connection  with  the  United  States  will  be 
established,  while  in  the  west  the  system  is  being 
extended  to  Vancouver.  In  the  year  ended  June  30, 
166  miles  were  actually  added  to  the  average  mileage, 
and  a  substantial  development  took  place  in  the 
traffic,  gross  earnings  rising  by  £"650,259  to  £"2,766,612. 
Of  this  increase,  £"524,237  came  from  freight  and 
£"97,351  from  passengers.  Working  expenses  took 
£"1,897,734  or  £"494,653  more,  and  fixed  charges  weio 
£■78,803  heavier,  leaving  a  gain  of  £"76,803  at  £206,152 
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in  nett  revenue,  which,  with  the  balance  brought  for- 
ward, gives  a  surplus  to  date  of  £q<^o,i']2.  The  com- 
parative summary  of  the  balance-sheet  shows  increases 
of  ;^5,6o9,745  to  ;^i 9,082,440  in  liabilities  on  debenture 
stock,  bonds  and  car  trust  obligations,  and  ;^593,475  to 
£"3,489,575  in  reserves,  surpluses,  &c.  On  the  other 
hand,  the  cost  of  the  railway  and  equipment  is  up 
;^3,504,420  to  ;^26,756,470.  Land  sales  for  the  year 
amounted  to  246,996  acres  for  ;^5i2,2i4,  or  an  average 
of  $10.36  per  acre  compared  with  $9.36  per  acre  a  year 
ago,  and  the  account  shows  assets  of  ;^i, 646,250  in 
deferred  payments  and  ^946,675  in  cash,  less  ;^4oo,ooo 
for  redemption  of  land  grant  bonds,  or  a  surplus  of 
;^2,i92,925,  while  the  company  still  has  1,151,017  acres 
unsold. 

Much  the  same  story  of  expansion  is  told  by  the 
British  Columbia  Electric  Railway.  Gross  earnings 
were  £'150,617  higher  at  £"628,763,  and  nett  revenue, 
after  meeting  operating  expenses  and  fixed  charges  and 
adding  £"7,061  or  £"2,087  'i^ore  brought  forward,  was 
£"18,061  up  at  £"146,452.  Of  this  the  preference  divi- 
dend took  an  extra  £"5,000  at  £"25,000,  and  after  paying 
dividends  of  6  per  cent,  on  the  preferred  and  8  per  cent, 
on  the  deferred,  or  the  same  as  a  year  ago,  £"37,845  was 
put  to  reserve,  bringing  the  accumulated  reserves  and 
surplus  up  to  £r397,927.  During  the  year  the  property 
account  was  increased  by  1^440,507  to  £"2,005,598,  and 
investments,  loans  and  cash  by  £"693,024  to  £"1,910,769  ; 
while,  on  the  other  hand,  the  issued  capital  is  £^500,000 
larger  at  £"1,800,000,  and  the  debenture  debt  £"528,446 
up  at  £"1,735,341.  Of  other  enterprises  actually 
operating  in  Canada,  the  Toronto  Railway  and  its  sub- 
sidiary, the  Toronto  Power  Co.,  and  the  Winnipeg 
Electric  Railway  both  show  moderate  improvements 
in  gross  and  nett  earnings,  while  the  prospects  of  the 
Canadian  Mineral  Rubber,  the  Canadian  Western 
Lumber,  and  the  Canadian  North  Pacific  Fisheries 
are  said  to  be  good ;  but  none  of  the  companies 
have  yet  issued  a  balance-sheet.  Of  companies  incor- 
porated in  Canada,  but  carrying  on  business  elsewhere, 
the  Monterey  Railway,  Light  and  Power  Co.  is  also 
too  new  for  any  detailed  accounts,  but  it  is  estimated 
that  the  company  is  at  present  earning  £"121,300  gross 
and  £^79,300  nett,  of  which  fixed  charges  will  require 
£"58,300.  The  Sao  Paulo  Tramway,  Light,  and  Power 
Co.,  however,  increased  its  income  by  £"30,415  to 
£"487,897,  and  its  nett  revenue  by  £"17,700  to  £"318,572. 
Fixed  charges  and  expenses  took  a  trifle  more,  but  the 
company  was  able  to  repeat  its  dividend  of  10  per  cent., 
and  to  add  £"44,007  to  its  reserves  and  surplus,  raising 
the  total  to  £"519,502. 


Thomas    Salt     and    Co.,    Ltd. 

Under  date  December  19  the  board  of  this  company 
issues  its  report  and  accounts  for  the  year  ended  August 
31  last.  There  is  nothing  very  cheerful  in  the  exhibit, 
and  the  board  says  that  the  brewing  trade  in  Burton  has 
been  carried  on  under  adverse  conditions  as  to  material 
and  cost.  Both  the  brewery  and  its  customers  have 
suffered  also  from  the  new  taxation,  and  the  directors 
desire  to  place  on  record  that  the  Government  taxes 
and  duties  borne  by  this  company  during  its  past 
year,  not  including  the  compensation  fund  charge, 
amounted  to  55  per  cent,  of  its  earning  power 
before  taking  into  account  interest  on  capital  invested 
in  the  business.  They  do  not  tell  us  the  percentage 
taken  before  the  new  duties  came  into  existence,  but  it 
has  to  be  remembered  that  beer,  like  spirits,  has  been 
heavily  taxed  for  many  a  year.  Including  £"4,458 
brought  forward,  the  profits  of  the  year  are  stated  at 
£"49,641,  which  is  £"447  more  than  was  shown  a  year 
ago,  when  nothing  was  brought  forward.  In  actual  fact, 
the  trading  profit  of  the  year  was /i, 730  less  at  £"85,871, 
while  expenses,  including  cost  of  repairs,  took  £"1,763 
more  at  £"55,971,  so  that  £"4,012  less  at  £"45,182, 
remains  to  be  treated  as  nett  profit.  From  this  nett 
profit  £"2,000,  or  £"500  more  than  a  year  ago,  was 
set  aside  as  reserve  for  bad  ana  doubtful  debts, 
but  depreciation  got  £"739  less  at  £"3,101,  and  the 
reserve  for   depreciation   of  properties   and  fixed  plant 


was  halved  at  £"1,000,  directors  and  trustees  getting  the 
same  as  before,  or  £"1,338,  and  after  meeting  deben- 
ture interest  £"733  less  at  £"3,725  remained  to  be  car- 
ried forward. 

But  even  this  is  not  the  worst  of  it,  because  the  com- 
pensation fund  was  deducted  a  year  ago  before  the 
balance  left  to  carry  forward  was  brought  out,  so  that 
the  decrease  in  that  balance  should  be  £"2,925,  without 
taking  into  account  £"1,229  charged  as  manufacturers 
and  wholesale  dealers'  licence  duties  under  the  Finance 
Act  of  1909-10,  or  the  £"1,500  assigned  as  provision  for 
brewery  proportion  of  tenants'  extra  licensing  duties. 
Including  these,  the  total  charge  against  revenue  over 
and  above  debenture  interest,  but  without  allowing  any- 
thing for  dividend,  is  £"4,921,  so  that  the  balance  left, 
after  adding  in  the  above-mentioned  amount  brought 
forward,  is  reduced  to  £"3,263,  being  £"1,195  ^^^s  than  a 
year  ago. 

It  is  pointed  out  in  the  report  that  the  attempt  made 
to  amalgamate  with  another  brewery  company  failed 
because  the  shareholders  of  that  company  refused  to 
sanction  the  proposal.  The  board,  however,  intends  to 
go  forward  with  that  portion  of  the  scheme  embodied  in 
the  agreement  which  provided  for  a  reduction  in  the 
capital  of  Thomas  Salt  and  Co.  Either  that  or 
some  modification  of  it.  They  accordingly  invite 
a  renewal  of  the  appointment  of  the  committees 
which  drew  up  the  amalgamation  agreement  in 
order  that  they  may  consider  along  with  the 
board  the  proposals  now  to  be  made.  Meantime  Mr. 
H.  J.  Buckmaster,  a  large  shareholder,  has  been 
elected  an  additional  director  at  a  fee  of  £"200  per 
annum,  and  the  selection  awaits  confirmation  by  the 
shareholders.  To  all  appearance  the  reduction  of 
capital  must  be  on  a  most  drastic  scale,  quite  irre- 
spective of  the  effect  produced  by  any  increase  in  taxa- 
tion. A  rearrangement  of  capital  admitting  the  loss 
inflicted  on  the  shareholders  has  long  been  inevitable. 
From  the  very  first  the  position  was  a  dangerous  one, 
for  the  paid-up  capital  is  only  £323,915  and  the 
mortgage  debt  £"800,000,  besides  which  mortgage 
loans  to  the  amount  of  £"115,841  are  still 
outstanding,  notwithstanding  a  reduction  of  £^2,369 
in  the  total  during  the  past  year.  There  is 
no  reserve  worth  mentioning,  and  of  the  over-valuation 
of  the  properties  represented  by  the  debenture  debt  and 
loans  there  can,  we  fear,  be  no  question,  yet  the  number 
of  public-houses  would  appear  to  have  been  added  to  last 
year,  for  the  balance-sheet  shows  about  £"4,900  laid  out 
on  further  properties,  and  the  entire  addition  to  the 
capital  valuation  of  the  properties  was  last  year  £^5,789, 
against  which  £"3,714,  the  amount  realised  by  sale  of 
properties  and  compensation  awards,  &c.,  is  written  off, 
so  that  the  nett  addition  to  the  valuation  of  the  proper- 
ties is  £"2,074,  bringing  it  up  to  £"915,769.  It  is  in  this 
item  that  the  source  of  the  trouble  lies,  and  amongst  the 
further  "assets  "  we  have  £"165,441  set  down  to  capital 
suspense  account.  Even  cash  is  down  £"5,083  on  the  year 
to  a  total  of  £"34,262,  including  £^3,437  in  the  hands  of 
trustees  for  the  debenture-holders,  in  which  item  alone 
there  is  a  reduction  of  £"1,676.  Our  interpretation  of  the 
balance-sheet  is  that  nothing  has  been  written  down  as 
it  should,  either  last  year  or  in  previous  years,  and  that 
the  exhibit  of  revenue  made  bears  no  trustworthy  rela- 
tion to  the  true  earning  capacity  of  the  business.  We 
therefore  hope  that  the  committees  when  they  get  to 
work  will  allow  no  gloss  of  facts  to  mislead  them. 


Mr.  Walter  Bonn,  of  Messrs.  Bonn  and  Co.,  62j,  Old  Broad 
Street,  E.C.,  has  been  appointed  a  director  of  the  German  Bank 
of  London,  Ltd. 

RiDGWAYS,  Ltd. — Profit  for  the  yenr  ended  October  i  last 
rose  ^^1,587  to  £'41,677,  and  the  dividend  is  again  made  up  to 
7  iper  cent,  ior  the  year  by  a  final  distribution  at  the  rate  of 
9  per  cent,  aiter  placing  £.3,320  to  reserve,  maJSng;  it  £43,887. 
The  comipanj-  owes  ;^i4,544  more  at  £196,086  to  deiposdtors 
and  sundry  creditors,  tihe  amount  due  to  depositors  being  dowTi 
£3,139  againsrt  an  increase  of  £17,683  in  the  amount  of  sundry 
creditors.  Stocks  on  hand  are  up  £11,000  and  idebts  due  to 
the  oompamy  £2,268,  while  cash  is  £7,898  hagher  at  the  com- 
fortable total  of  £24,026.  Property  is  down  £2,755,  tni^  ^''■'^ 
figttfes  at  the  large  total  of  £563,150,  and  the  company's  trade 
may  be  said  to  be  just  steadiy. 
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The    Week's    Hints. 

A  first-class  electric  security  is   to  be   found   in   the 

4  per  cent,  debenture  stock  of  the  Central  lilcctric 
Supply  Company.  This  stock,  interest  on  which  is 
payable  in  June  and  December,  can  be  picked  up  at  a 
little  over  par,  say,  loi  at  the  outside,  and  therefore 
yields  about  ;^"3  19s.  per  cent.  The  stock  is  secured 
on  the  freehold  property  and  the  electric  power  station 
built  thereon,  and  interest  and  principal  are  jointly  and 
severally  guaranteed  by  the  Westminster  and  the  St. 
James'  and  Pall  Mall  Electric  Lighting  Companies, 
so  that  the  security  is  of  the  highest  class. 

Another  good    investment    should    be    found    in   the 

5  [)er  cent.  ^^'5  preference  shares  of  the  I'rimitiva  Gas 
and  I'Mectric  Lighting  Company,  a  company  which  con- 
trols the  principal  gas  undertakings  in  Buenos  Ayrcs. 
It  has  sold  its  electric  business,  and  the  purchase 
money  payable  by  instalments  is  used  to  redeem  its 
debenture  stocks.  Dividends  on  the  ordinary  shares 
have  been  7  per  cent,  since  1905,  and  if  these  pre- 
ference shares,  which  contain  five  months'  dividend, 
because  dividends  are  payable  in  February  and 
August,  can  be  picked  up  at  anything  below  5J,  they 
will  yield  nearly  4!  per  cent.,  and  should  be  good 
enough  to  sleep  upon. 

The  past  year  has  been  a  remarkably  good  one  for 
the  fire  business  of  our  insurance  offices,  and  we  be- 
lieve all  the  great  companies  which  include  various 
branches  of  insurance  business,  especially  life  and  fire, 
will  show  unusually  good  results  when  their  accounts 
come  out.  It  might,  therefore,  be  worth  while  for 
people  who  do  not  mind  a  little  risk  and  like  to  have 
a  chance  of  an  advance  in  prices  to  turn  their  attention 
to  the  shares  of  these  companies.  Some  of  them,  like 
the  Alliance  and  the  Law  Union  and  Rock,  have  fully- 
paid  shares  which  are  quoted  at  a  high  premium  and 
do  not  yield  so  much  as  the  shares  on  which  there  is 
a  liability.  Liability  risks,  however,  are  remote  in  the 
case  of  the  best  of  our  insurance  companies,  and  there- 
fore Alliance  ;^20  shares,  44s.  paid,  at,  say, 
II  to  11^,  will  pay  on  the  past  year's  divi- 
dend quite  4 J  per  cent.,  and  Law  Union  ;£'io 
shares,  12s.  paid,  at  5^^  per  cent,  or  there- 
by, will  give  on  the  past  year's  dividend,  5J  per  cent. 
The  ;^5o  shares  of  the  Pha'nix  Company,  ^^^s  paid,  at, 
say,  32i,  do  not  yield  so  much  as  either  of  the  other 
two  n;nned.  but  on  Inst  ye.nr's  dividend  they  give  up- 
wards of  4i  per  cent.,  and  there  is  good  probability 
of  a  better  yield  in  April.  The  speculation  in  this 
suggestion  may,  in  fact,  be  considered  a  reasonably 
sure  one  under  existing  conditions. 


Mr.   Belloc's   Burlesque. 

Somebody  advised  us  to  read  Mr.  Hilaire  Belloc's  book 
"  Pongo  and  the  Bull."  We  tried  to  take  the  advice 
and  failed.  To  us  the  book  proved  to  be  too  blunt  and 
aimless  in  its  satire — if  it  be  satire — to  be  readable. 
Mr.  Belloc  plainly  knows  nothing  about  city  ways 
and  city  life,  and  the  burlesque  of  politics  with  which 
the  book  appears  to  be  surcharged  looks  fully  as 
ridiculous  as  the  travesty  of  finance.  So,  after  plodding 
through  about  100  pages,  we  merely  turned  the  leaves 
over,  and  as  we  dipped  in  here  and  there  became  less 
and  less  desirous  to  persevere.  Mr.  Belloc  has  brilliant 
gifts,  and  some  of  his  writings  we  have  much  enjoyed 
reading.  But  this  particular  book  seems  to  us  so  un- 
worthy that  we  should  never  have  alluded  to  it  save  for 
the  bitterness  and  sectarian  fanaticism  of  his  attack  on 
the  Jews.  The  origin  of  his  hatred  displayed  towards 
this  gifted  r<•^ce  seems  to  be  partly  creed  engendered 
antipathy,  partly  a  memory  of  the  South  African  gold 
war.  None  the  less  is  the  attitude  of  the  writer  one 
to  be  emphatically  protested  against.  There  were  many 
Jevs  quite  as  strenuously  opposed  to  the  Boer  War  as 
Mr.  Belloc  himself  was.  We  once  heard  him  make  a 
speech  glorifying  the  sacrificial  patriotism  of  himself  and 
friends  as  if  they  alone  had  withstood  unrighteousness. 
But  there  were  others,  and  noble  Jews  among  them,  who 
did  and  sufiered  even  more  than  he. 

But  the  creed  rancour  is  deepest.  What  are  we  to 
think   of  a   man  who  permits  himself  to  print  such  lan- 


guage about  one  whole  class  of  law  -  abiding,  enter- 
prising, and  enlightened  fellow  citizens  as  the  following  ? 
The  Prime  Minister,  named  "  Dolly,"  is  supposed  to  oe 
meditating  after  an  interview  about  a  Government  loan 
with  "  The  Duke  of  Battersea  " — a  financier  Jew  painted 
loathsomely  :  "  He  had  never  thought  ol  England  save 
as  the  ally,  and  even  the  contemptuous  ally,  of  the  forces 
that  were  now  opposed  to  him.  He  had  watched  with 
indifference  the  inter-marriage  of  the  great  families  with 
these  swine ;  for  a  few  seconds  Dolly  was  almost  a 
fanatic,  and  he  said  half  aloud  to  himself, 'damn  the 
brute.'  "  It  is  not  merely  good  taste  which  is  offended 
by  language  of  this  sort,  or  decent  manners,  but  the 
sense  of  common  fairness  as  between  man  and  man. 
And  as  far  as  we  read  it  the  book  seems  loaded  with 
similar  trash,  product  of  sectarian  intolerance  more 
than  of  any  higher  motive.  Mr.  Belloc's  mind  is  archaic  : 
his  spirit  the  spirit  of  Torquemada. 

Were  it  otherwise,  did  Mr.  Belloc  possess  any  genuine 
knowledge  of  the  life  of  to-day,  had  he  the  faintest 
glimmering  of  what  goes  on  in  "  the  City,"  of  the 
motive  springs  and  methods  of  action  there ;  were  he 
familiar  in  but  the  most  superficial  degree  with  the 
history  of  the  present  and  past  generations  he  could 
not  heave  forth  such  clotches  of  undigested  and  indi- 
gestible rancour  as  this  book  contains,  when  it  is  not 
mere  drivel.  So  far  from  being  "  swine "  the  most 
loathsome  among  men,  the  Jews  as  a  race  since  their 
emancipation  in  France  and  England  from  the  brutal 
oppression  of  the  Christians  have,  unconsciously 
perhaps,  but  none  the  less  effectively,  done  more  to 
advance  civilisation,  to  promote  the  friendly  intercourse 
of  nations  with  each  other,  to  stimulate  dormant  energies 
everywhere,  and  evoke  new  sources  of  wealth  than  any 
other  race  or  family  of  mankind.  Where  would  inter- 
national commerce  and  banking  be  to-day  without  the 
Jew  ?  He  is  the  breaker-down  of  barriers  everywhere, 
and,  therefore,  the  one  most  efficient  herald  of  universal 
peace.  If  the  day  ever  comes  when  men  will  "  beat 
their  swords  into  ploughshares  and  their  spears 
into  pruning  hooks,"  mankind  will,  to  all  appearance, 
have  to  thank  the  Jew  for  that  millennium  more  than  all 
the  sects  or  churches  of  Christians  that  ever  existed. 
Only  a  shallow,  vanity-charged  mind  could  take  super- 
ficial and  persecution  -  created  peculiarities  for  the 
essence,  and  under  the  delusion  that  they  must  be  witty, 
pour  out  vulgarities  such  as  we  have  found  in  "  Pongo 
and  the  Bull." 


Savings    Banks   of  Victoria. 

The  State  Savings  Banks  in  the  Colony  of  \'ictoria 
have  long  been  an  important  element  in  the  social  and 
economic  life  of  the  community.  According  to  the  re- 
port of  the  Commissioners  for  the  year  ended  June  30 
la.st,  the  aggregate  of  the  assets  appears  to  be  now 
about  ;^'i 5,856,000,  of  which  ;^8,542,ooo  is  in  Govern- 
ment securities,  £3'^53<°°°  deposited  with  other  banks 
or  cash  balances  lodged  therewith.  The  Banks  also  hold 
;{J'955,ooo  of  Savings  Bank  debentures,  ;^9I  1,000  of 
Board  of  Works  and  municipal  debentures,  ;^i,56o,ooh 
of  mortgage  loans,  and  bank  premises  are  entered  at 
;^i90,ooo,  an  increase  of  ;^"50,ooo  upon  the  year,  while 
nearly  ;£r48,ooo  represents  the  value  to  the  Banks  ol 
freeholds  foreclo.sed  upon.  Under  the  rules  govemint; 
the  operations  of  these  Banks  fairly  liberal  interest  i.- 
allowed  upon  deposits,  and  the  system  followed  seems 
to  be  much  the  same  as  our  own,  so  that  the  liabilities 
of  the  Banks  to  depositors  accumulate  at  compound  in- 
terest. In  the  past  year,  for  example,  which  was  the 
most  flourishing  in  the  whok;  history  of  the  Banks,  the 
excess  of  receipts  over  repayments  amounted  to 
j£<y(>2,^i,  and  in  addition  £4^3,732  was  credited  to 
customers  as  interest,  so  that  the  total  increase  in  the 
liabilities  of  the  Banks  was  more  than  ;^i, 316,000  for 
the  year.  Apparently,  however,  the  Banks  still  do  busi- 
ness at  a  profit  for  the  gross  revenue  was  ;£."547,2ofi, 
and  after  providing  for  the  above-mentioned  interest, 
paying  about  ^(^.64,500  as  expenses  of  management, 
writing  off  ;£ri8,474  from  the  cost  of  bank  premises, 
and     carrying    ;^30,ooo    to    reserve,    there    was    still 
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7:20,000  left  to  carry  forward.  Nothing,  however, 
would  have  been  left  had  the  reserve  fund  been  in- 
creased by  ;^50,ooo  as  in  previous  years.  But  it  is 
surely  much  to  the  credit  of  these  Banks  to  have  a  re- 
serve fund  of  any  kind,  and  at  the  date  of  the  balance- 
sheet  it  totalled  ;^40o,ooo,  while  there  was  ^,'6,277  at 
the  credit  of  a  depreciation  fund,  after  writing  about 
;^39,ooo  off,  the  actual  liability  to  depositors,  with  ac- 
crued interest,  being  ;^i5,4i8,ooo. 

One  line  of  business  is  open  to  the.se  Banks  which 
might  be  worth  imitation  here,  as  we  think  we  have  re- 
marked before.  Were  we  to  have  facilities  given  to  the 
inhabitants  of  this  country  to  acquire  land  in  small  and 
moderate  parcels  so  as  to  have  what  the  colonies  call 
"  closer  .settlement  "  upon  and  a  higher  cultivation  of 
the  soil,  the  funds  at  the  disposal  of  our  Post  Office  and 
Trustee  Savings  Banks  might  become  really  useful  to 
the  community  were  buyers  of  land  able  to  borrow  from 
them  what  they  wanted  at  moderate  rates  of  interest. 
The  business  would  never  become  big  enough  to  show 
profits  that  might  help  the  Banks  to  fill  up  their  de- 
ficiencies, but  it  would  be  something  gained  if  the  re- 
venue were  large  enough  to  p>ermit  of  a  little  cash  in 
hand  to  be  accumulated  and  to  enable  the  admini- 
strators to  gather  together  something  resembling  a  re- 
serve. At  present  our  Government  Savings  Bank  busi- 
ness is  conducted  at  a  dead  loss,  and  there  is  not  a  six- 
pence of  cash  laid  by  against  loss  or  anything  of  that 
kind,  nor  any  reserve.  It  is  deficiency,  shortcoming, 
wherever  you  turn  ;  whereas  the  colony  of  Victoria  has, 
as  we  have  seen,  both  cash  and  accumulated  resources 
in  the  form  of  securities  owned.  These  Banks,  more- 
over, have  done  a  very  fair  business  in  just  this  kind 
of  lending  on  mortgage.  Up  to  June  30  last  mortgage 
bonds  and  debentures  aggregating  ;^2,784,ooo  had 
been  issued  by  the  banks  and  ;^i,i29,ooo  of  this  debt 
had  been  repaid,  leaving  only  ;^i, 655,000  outstanding 
at  the  date  of  the  return,  and  it  seems  to  be  a  business 
that  is  quite  safe  and  easy  to  do.  The  wonder,  indeed, 
is  that  it  is  not  a  larger  business,  seeing  the  hunger 
that  is  said  to  exist  for  possession  of  a  "  bit  of  land." 
Probably  it  will  rapidly  become  larger  should  the  Com- 
monwealth of  .■\ustralia  really  open  its  doors  and  allow 
population  to  flow  in  as  any  sensible  community  pos- 
sessing such  vast  tracts  of  unoccupied  land  surely 
would.  There  were  only  ten  farmers  in  arrear  at  the 
date  of  the  return,  and  the  aggregate  amount  owing  bv 
them  for  interest  was  only  ;^58  los.  gd.,  while  the 
amount  behindhand  in  sinking  "fund  was  ;^42  2s.  id. 
And  the  business  is  done  at  a  profit. 


American  Business  Notes. 

The  New  York  Associated  Banks  continue  as  best  they 
may  to  prepare  for  the  strain  to  be  put  upon  them  at  the 
beginning  of  the  year  when  many  millions  will  have  to 
be  provided  by  them  for  interest  and  dividend  payments. 
They  are  not  yet  strong,  but  the  exhibit  they  and  the 
other  banks  and  finance  trusts  made  on  Christmas  Eve 
revealed  some  improvement  in  the  cash  position. 
Against  an  increase  of  ;^534,4oo  in  the  loan  aver- 
age, there  is  an  increase  of  £'1,505,000  in  the 
deposit  liabilities,  because  specie  has  been  collected  to 
the  amount  of  £<jtj,200.  Greenbacks  are  £"33,000 
better  than  at  the  end  of  the  previous  week.  Thanks  to 
this  small  increase  in  loans  and  considerable  addition  to 
the  cash,  the  loans  now  exceed  the  deposits  by  only 
£■7,000,000,  whereas  the  week  before  the  excess  was 
£"7,900,000.  A  year  ago,  however,  the  excess  was  on.'y 
£■4,000,000,  and  we  shall  be  curious  to  see  how  the 
January  payments  are  provided  for,  even  though  they  do 
for  the  most  part  get  represented  by  transfers  in  bank 
ledgers.  Just  at  the  moment  Europe  has  no  credit  to 
spare  for  New  York,  because  every  money  market  has 
enough  to  do  to  meet  its  own  engagements. 

Changes  in  the  return  of  the  State  banks  and 
Finance  Trusts  are  insignificant  on  the  week— loans  up 
£"85,000,  specie  down  £"133,200,  greenbacks  down 
£■42,400,  and  deposits  about  £^^8,ooo  lower  on  the 
average  show,  which  is  probably  worse  than  the  actual 
position  on  Saturday,  when  the  return  was  made  up.     It 


is,  therefore,  unnecessary  to  occupy  space  with  con- 
jecture about  what  these  credit  shops  can  do  or  fail  to 
do  to  assist  the  market.  The  preoccupation  of  their 
controllrrs  and  clients  is  probably  much  more  with  the 
future  of  the  market  for  the  bonds  and  shares  in  which 
they  traffic  than  with  the  ways  and  means  required  for 
the  mere  January  payments.  Upon  this  point  a  light- 
giving  note  from  its  able  financial  correspondent  in  New 
York  appeared  in  Tuesday's  Daily  Mail.  It  is  so 
instructive  from  more  than  one  point  of  viev/  that  we 
reprint  it  here  entire  : — 

"  Has  the  American  public  lost  its  habit  of  speculation?"  is  a 
question  that  has  been  asked  this  Christmas  at  every  broljerage 
office  in  New  York.     The  replies  to  it  have  been  varioUT. 

It  IF  safe  to  say  that  during  the  last  six  months  the  stockbrokers 
of  New  York,  with  a  few  exceptions,  have  made  no  proBts,  while 
in  the  past  month  scarcely  any  of  them  have  even  earned  enough 
to  pay  their  office  expenses. 

There  are  in  Wall  Street  some  40  brokerage  establishments 
doing  business  on  a  vast  scale.  They  each  employ  between  100 
and  150  clerks  at  their  head  offices.  They  maintain,  in  addition, 
branch  offices  in  the  chief  towns  of  the  United  States,  and  spi  ni 
some  £15,000  yearly  for  private  telegraph  wires  between  New 
York  and  Chicago,  with  loop  wires  to  other  towns,  such  as  Cleve- 
land and  Pittsburg.  They  also  have  private  wires  connecting 
their  head  offices  to  the  chief  centres  of  population  in  the  Southern 
States. 

Within  the  last  six  months  the  majority  of  these  private  wires 
have  been  abandoned.  Forty  per  cent,  of  the  clerks  have  been 
dismissed,  and  the  wages  of  the  rest  cut  down  by  to  per  cent. 
Many  brokers  attribute  the  stagnancy  of  speculation  to  the  uncer- 
tainty and  unrest  created  by  the  pending  Government  suits  against 
the  great  corporaiiins  such  as  the  Tobacco  and  Oil  Trusts.  A 
financial  writer  in  the  New  York  Ircss  furnishes  a  more  suggestive 
analysis  of  the  situation. 

He  declares  that  the  times,  when  the  American  public  indulged 
in  •■  orgies  of  speculation  "  have  disappeared  never  to  return,  and 
argues  that  the  supply  of  brokerage  houses  in  consequence  greatly 
exceeds  the  demand.  He  ob-erves,  "  There  are  several  thousand 
more  securities  listed  on  the  London  Stock  Exchange  than  on  our 
own,  yet  the  speculation  there  is  quiet,  though  England,  besides 
buying  the  securities  of  her  own  railways  and  vast  manufacturing 
enterprises,  has  been  able  to  invest  a  colossal  amount  of  capital 
abroad  upon  which  we  alone  have  to  pay  large  sums  as  interest 
yearly.  If  England  can  get  along  v.ith  a  minimum  of  madly 
fluctuating  Stock  Exchange  prices,  and  at  the  same  lime  father 
and  foster  such  world-wide  interests,  surely  we  can  do  the  same." 

Probably  in  this  country  we  would  call  these  "  forty 
brokerage  establishments  "  "  bucket  shops,"  for  they 
plainly  conduct  their  business  in  the  same  way  as  the 
advertising,  circularising  broker  here,  and  in  doing  so 
periodically  destroy  their  clientele.  Each  interlude  of 
wire  and  telegram  or  circular-inHamed  gambling  fury  is 
followed  by  a  season  of  barrenness  when  the  public  "  is 
not  taking  any,"  and  "  brokerage  establishments  "  have 
to  go  out  of  business  until  the  wool  has  again  grown  on 
the  sheep  they  mostly  live  by  fleecing.  The  writer  in 
the  Press  quoted  by  the  Daily  Mail  correspondent  is 
much  too  sanguine.  "  Orgies  of  speculation  "  have  not 
"  disappeared  never  to  return,"  for  the  spirit  of  the 
gamblei  never  dies  and  is  as  perennial  here  as  in  New  York. 
Only  just  now  in  the  States  the  speculatively-inclined 
are  exhausted.  They  have  lost  their  money  to  the 
"  brokerage  establishments,"  and  are  in  no  mood  to 
renew  the  play  both  on  that  account  and  because  they 
still  ache  over  their  losses. 

While  the  poverty  and  the  mood  last,  the  posi- 
tion of  the  master  punter  on  Wall  Street  and 
of  the  b;inks  and  trusts  created  for  his  use  is  not  a 
pleasant  one.  He  and  his  like  have  to  prop  markets, 
to  try  and  give  a  semblance  of  life  where  the  stillness  of 
death  reigns  and  to  "engineer  bull  movements,"  with 
the  certainty  that  any  further  parcels  of  stock  dumped 
upon  them  in  the  course  of  the  demonstration  must  be 
taken  up  and  pawned  with  the  rest.  It  is  a  condition  of 
existence  not  enviable,  and  to  make  matters  worse, 
railroad  and  other  corporations  the  country  over  are  in 
straits  for  money ;  so  much  so  that  the  money 
to  pay  the  dividends  they  have  declared  will  in 
too  many  instances  have  to  be  borrowed,  because 
there  is  no  cash  in  their  "Treasuries."  You  look  for 
another  financial  crisis  then?  Not  exactly  that.  We 
only  see  that  the  elements  going  to  the  composition  of  a 
first-class  crisis  are  again  accumulating  in  New  York, 
and  on  top  of  the  wreckage  of  the  previous  crisis  not  yet 
cleared  away ;  but  when  the  next  first-class  smash  will 
happen  we  do  not  know.  It  may  be  postponed  for  a 
good  while  yet  if  Europe  lends  the  means  to  go  on  with. 
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"Whether  it  will  do  that  or  not  we  also  cannot  guess,  but 
■what  we  do  see  and  know  is  that  the  wealth  of  the  United 
States  is  being  consumed  much  faster  than  it  can  be  re- 
created and  augmented.  Not  the  least  curious  part  of 
the  above  extract  is  the  bit  giving  the  Press  philosopher's 
ideas  about  business  in  England  on  the  London  Stock 
Exchange.  "  If  England  can  get  along  with  a  minimum, 
&c.,"  "  surely  we  can  do  the  same."  No  you  cannot, 
friend,  for  the  simple  reason  that  England  is  the  world's 
creditor,  whereas  the  United  States  is  its  debtor. 

Southern  Pacific  Company. 

The  complete  report  of  the  Southern  Pacific  Company 
has  not  yet  been  mastered  by  us,  but  an  advance  official 
summary  of  it  has,  and  it  proves  interesting.  On  paper  the 
company  has  leaped  into  the  position  of  one  of  the  rich- 
est railway  owners  in  the  world,  for  its  total  balance  at 
the  credit  of  profit  and  loss  was  £"30,641,000  on  June  30 
last.  During  its  business  year  it  controlled  an  average 
length  of  road  of  9,752  miles,  an  increase  of  126  miles 
<jn  the  previous  year's  total.  Of  the  entire  mileage,  9,458 
miles  were  "proprietary,"  352  miles  "non-proprie- 
tary," and  12  miles  "  owned, "  or  a  total  of  9,822  at 
the  end  of  the  year.  On  the  mileage  worked  the 
earnings  were  $1 35,022, fjoy,  or  $14,500,698  more  than 
in  the  preceding  year,  and  as  working  expenses  increased 
only  $8,199,847  to  $87,784,220,  it  follows  that  the 
increase  in  the  nett  income  was  $6,300,851,  making  it 
$47,238,387  after  deducting  $4,723,385  paid  as  taxes. 
But  the  company  is  not  only  a  great  railway  carrier  but 
also  a  successful  investor  on  a  gigantic  scale,  and  its 
income  from  securities  held  was  $10,709,180,  or 
an  increase  of  $5,511,458  on  that  for  1908-9.  Its 
•entire  nett  revenue  was  therefore  $57,949,565,  or 
^11,590,000.  This  is  ijj)  11,81 2,039  more  than  in  the 
previous  year,  and  enough  to  have  allowed  the  directors 
to  pay  13  percent,  to  the  shareholders.  They  only  got 
■6  per  cent.,  which  makes  away  with  no  more  than 
.$17,238,347,  leaving  $18,178,548  to  be  added  to  the 
accumulated  surplus,  raising  it  to  the  sum  named  above. 

With  such  wealth  one  wonders  why  there  should 
be  any  necessity  tor  a  demand  that  power  should  be 
granted  to  raise  freights  and  fares.  It  is  equally  a 
puzzle  to  understand  the  necessity  for  raising  more 
-capital.  It  may  be  that  stock-buying,  to  get  control  of 
other  roads,  led  to  an  increase  of  $3,137,668  in  the  fixed 
interest  charges  last  year,  but  even  so,  why  was 
$9,870,490  of  the  total  expenditure  of  $10,382,310  on 
"  improvements  and  betterments  "charged  to  the  capital 
accounts  of  the  company's  subsidiaries  and  only 
$511,820  to  the  revenues  of  the  Southern  Pacific  itself  ? 
Are  the  subsidiaries  being  loaded  down  with  capital  in 
order  to  swell  out  the  grand  total  of  the  revenue  ?  We  should 
have  to  make  a  minute  investigation  of  the  accounts  to  find 
an  answer  to  this  question,  and  the  material  is  not 
available.  What  we  do  see  is  an  aggregate  of  assets 
amounting  to  $1,064,119,881,  or,  say,  £"^2 13,000,000,  and 
a  surplus  over  all  liabilities  exceeding  ;^3o,500,ooo.  It 
is  splendour  unrivalled,  we  should  think,  and  the  com- 
pany must  have  a  most  profitable  business.  Its  passen- 
ger revenue  was  $40,244,856,  its  parcels,  mails,  &c., 
revenue  $4,976,272,  and  its  freight  revenue  $77,018,554, 
these  various  branches  showing  gains  respectively 
of  $852,465,  or  17-18  per  cent.,  $348,01 1,  and  $7,139,674, 
or  1022  per  cent.  The  increase  in  the  number  of  pas- 
sengers though  was  only  2' 17  per  cent.,  and  as  the 
revenue  they  yielded  rose  I7'i8  per  cent.,  while  the 
number  of  passengers  carried  one  mile  rose  17*  17  per 
cent.,  it  is  to  be  inferred  that  the  larger  income  came 
not  from  higher  fares  charged,  but  from  the  greater 
length  of  the  average  distance  travelled.  Through  busi- 
ness, in  other  words,  must  have  been  better  than  ever 
in  spite  of  increasing  competition.  And  yet  farey  were 
increased  a  trifle,  for  the  average  revenue  per  passenger 
per  mile  was  2-188  cents,  against  2-185  cents  the 
previous  year.  The  average  fare  p>aid  therefore  ex- 
ceeded the  penny  a  mile  standard  of  English  railways, 
and  probably  other  charges  for  select  cars  and  sleeping 
accommodation  would  have  to  be  added  to  get  at  the 
true  fare,  although  these  go  to  other  interests,  not  into 
the  railway  company's  treasury.  Imagine  what  our 
Radicals   would  say  of  our  English   companies     were 


they  to  approach  Parliament  for  powers  to  increase  their 
fares  beyond  a  penny  a  mile  third-class  by  all  trains 
except  expresses  on  our  great  and  wise  South- Eastern 
and  Brighton  wonders  of  the  world.  Freights  were 
higher  also  on  the  Southern  Pacific  last  year,  the 
average  receipts  per  ton  per  mile  having  been  i-i88 
cents,  against  1*185  cents  in  the  previous  year,  and 
every  little  helps,  especially  when  the  business  done  is 
so  large. 

It  must  not  be  supposed  that  the  sums  just  mentioned 
represent  the  entire  capital  additions  made  by  the 
Southern  Pacific  Co.  during  its  past  fiscal  year. 
Although  we  cannot  be  sure  that  the  report  contains  a 
complete  statement  of  the  fresh  capital  required,  it 
shows  us  that  transactions  in  bonds  and  shares  were 
large  during  the  year.  No  less  than  $58,391,000  of  new 
common  stock,  for  example,  was  issued  in  exchange  for 
the  preferred  stock,  called  in  and  cancelled  on  July  15 
last.  Beyond  this  the  nett  addition  to  the  share 
capital  of  the  company  was  infinitesimal.  On  the 
other  hand,  its  bonded  debt  was  increased  during 
the  year  by  a  nett  amount  of  $11,462,578,  so  that 
the  total  of  the  share  capital  is  now  $272,690,630, 
and  of  the  bonded  debt  $488,081,436,  or  an  aggregate  of 
/" 1 44, 1 55,000.  Besides  this  there  is  $338,816,272  of  the 
stocks  of  proprietary  companies  outstanding,  but  of  this 
the  greater  portion,  if  not  the  whole,  is  possessed  by  the 
Southern  Pacific  Co.,  which  has  $89,139,638  of  this 
stock  in  its  Treasury.  Altogether  the  Southern  Pacific 
Co.  controls  10  different  railway  companies  besides  the 
Southern  Pacific  system  itself,  and  the  capital  accounts 
of  these  various  undertakings  require  a  deal  of  unravel- 
ling. The  system,  indeed,  under  which  these  agglomera- 
tions are  created  is  open  to  many  objections,  but  we  have 
given  the  broad  facts  as  to  the  increase  in  the  capital  of 
the  holding  Southern  Pacific  Co.  during  the  year. 

In  Canada  the  Federal  Railway  Commission  has 
been  looking  into  the  affairs  of  the  express  companies 
and  has  found  some  interestinf  facts.  For  instance,  the 
capital  of  the  Dominion  Express  Company  was  at  first 
;^2oo,ooo,  or  $1,000,000,  and  was  afterwards  dr>ubled, 
making  it  ^400,000.  The  cash  portion,  however,  was 
only  $24,500  with  $75,000  in  land  grants,  yet  in  the 
eight  years  covered  by  the  inquiry  the  payments  of  the 
company  to  the  Canadian  Pacific  Railway  amounted  to 
$13,409,240,  or  an  average  of  $1,676,155  per  annum. 
Another  company,  the  Canadian  Express,  was  bought 
by  the  Grand  Trunk  Railway  Company  in  1892  For 
$666,000,  and  its  gross  revenue  between  1901  and  1908 
amounted  to  $13,363,266,  but  th^  amount  paid  to  the 
Grand  Trunk  for  transportation  was  only  $4,939,464,  or 
an  average  of  $705,639  a  year,  the  total  payments  to 
the  Grand  Trunk  Company  being  $6,467,307,  or  an 
average  of  $923,909  per  annum.  Then  there  is  the 
Canadian  Northern  Express  Company  which  was 
organised  in  1902  with  a  capital  of  $1,000,000,  of  which 
$300,000  were  issued — $5,000  of  it  paid  in  cash  and 
$295,000  in  paid-up  stock.  The  owners  of  this  company 
axe  Messrs.  NIackenzie  and  Mann,  with  their  associates, 
and  in  the  six  years  to  1908  the  total  receipts  were 
$919,183,  while  the  amount  paid  to  the  Canadian 
Northern  Railway  for  carriage  was  $353,126,  and  the 
general  expenses  $33 1 ,740.  These  excrescences  seem  to  be 
created  chiefly  for  the  purpose  of  yielding  large  revenues 
to  interested  parties  other  than  the  stockholders  of  the 
railroads  to  which  they  are  attached.  They  are  imita- 
tions of  similar  and  much  larger  organisations  in  the 
United  States  through  which  a  favoured  few  grow  rich, 
and  deserve  the  decision  which  the  Railway  Commission 
has  delivered  against  them.  It  has  declared  the  com- 
panies to  be  over-capitalised,  that  they  are  merely 
agencies  of  the  railways,  and  that  the  earnings  of  the 
railways  upon  express  traffic  are  e.\cessive  and  should 
be  reduced.  The  companies  are  given  three  months' 
time  in  which  to  prepare  new  tariff's  in  accordance  with 
the  spirit  of  this  judgment. 

Two  bank  failures  were  announced  from  America 
during  the  Christmas  week,  one  was  the  Northern  Bank 
of  New  York,  a  small  State  bank  with  nine  branches, 
whose  doors  were  closed  by  order  of  the  Superintendent 
of  Banking.     It  was  a  concern  ntadeup  of  a  flew  weak- 
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lings  after  the  panic  of  1907,  and  had  nine  branches, 
and  in  connection  with  the  stoppage  some  pretty  scandals 
are  promised.  Its  deposit  liabilities  are  believed  to  be 
about  ^1,300,000,  but  a  Russian  adventurer  named 
Robenovitch,  or  Robin,  is  alleged  to  have  been  utilising 
the  bank  for  his  own  purposes. 

The  other  bank  that  stopped  was  the  Farmers'  Bank 
of  Canada,  whose  deposit  liabilities  are  pat  at  ^1,200,000, 
but  its  creditors  will  no  doubt  be  taken  care  of  in  the 
usual  manner  by  the  consortium  of  Canadian  banks. 
On  Wednesday,  also,  it  was  announced  that  the  Wash- 
ington Savings  Bank  of  New  York  gave  a  significant 
indication  of  being  in  trouble  by  intimating  that  it  would 
require,  as  the  law  permits,  60  days  before  repaying 
depositors.  It  seems  a  run  had  started  upon  it  in  con- 
sequence of  the  stoppage  of  the  Northern  Bank. 

We  quote  some  interesting  particulars  regarding  the 
American  Beef  Trust  from  the  New  York  correspon- 
dent of  the  Daily  Mail.  Briefly,  the  official  statistics 
published  in  Chicago  in  the  middle  of  this  week  indicate 
that  the  total  amount  paid  to  the  firms  comprising  the 
trust  by  meat  consumers  in  the  United  States  was 
;^i  89,000,000  for  the  year.  The  nett  profit  on  this  over- 
turn is  said  to  have  been  ;^5,ooo,ooo  to  the  packers. 
The  Armour  Company,  with  an  overturn  of  ^55,000,000, 
showed  a  profit  of /"i, 862, 000  ;  the  Swift  Company,  with 
an  overturn  of  ^"52,000,000,  a  profit  of  £"1,600,000  ;  and 
the  other  four  companies,  with  overturns  of  from 
;^i  7,000,000  to  ^25,000,000,  showed  profits  varying  from 
£"320,000  to  perhaps  £"500,000,  the  profit  of  the  National 
Packing  Co.  being  undisclosed.  Of  all  the  concerns  in 
the  Trust,  the  Armour  Company  is  the  largest,  with  a 
share  capital  of  £"4,000,000,  not  including  its  grain 
business  and  a  debenture  debt  of  £"6,000,000  in  4!^  per 
cent,  bonds  issued  last  year.  This  company  paid  last 
year  £"400,000  in  dividends  on  its  capital  stock,  all  held 
by  the  Armour  family  and  a  few  employees,  and  placed 
£"763,544  to  reserve.  No  wonder  that  the  anger  of  the 
United  States  consumers  is  spurring  the  Government  on 
to  attempt  to  curtail  the  malignity  of  this  monopoly. 

Well  may  the  Xew  York  Evening  Post  protest 
against  the  attempt  on  the  part  of  the  dying  House  of 
Representatives  at  Washington  to  add  ;£"io,ooo,ooo  to 
the  pensions'  charge.  The  committee  on  invalid  pen- 
sions in  that  House  has  favourably  reported  a  Bill 
having  this  object.  A  veteran  of  62  is  to  get  $15  a 
month,  instead  of  the  $12  now  received;  one  of  70 
will  receive  from  $50  to  $75  additional  a  month  ;  and 
one  of  75,  from  $20  to  $36  more.  An  intermediate 
grade  between  60  and  70  will  come  in  for  an  increase 
of  $20  a  month.  In  the  first  year  these  generosities 
are  estimated  to  add  only  ;£'5,ooo,ooo  to  the  pensions' 
charge,  but  the  ultimate  extra  cost,  the  cost  in  two 
years'  time,  will  probably  be  j^^i  0,000,000,  or 
$50,000,000.  The  whole  story  of  pensions  in  the 
United  States  is  one  of  the  most  shameless  scandals 
in  civilised  history,  but  we  should  hardly  think  that 
Mr.  Taft  will  allow  a  Bill  of  this  description  to  become 
law.  Its  obvious  purpose  is  to  augment  the  bribery 
fund  so  as  to  increase  the  chances  of  the  Republican 
party  at  future  elections,  and  nothing  more  significantly 
demonstrates  the  degradation  and  corruption  of  that 
party  than  the  fact  that  such  a  proposal  should  have 
been  put  forward. 


Continental   Memoranda. 

It  cannot  be  said  that  on  the  Continent  any  more  than 
here  the  year  now  done  with  has  been  as  good  for  busi- 
ness as  was  expected  when  it  began.  No  alarming 
political  crisis  has  disturbed  the  course  of  events,  but  the 
speed  with  which  speculation  was  developed  in  the 
earlier  part  of  the  year  has  brought  languor  at  its  close, 
and  the  bad  or  indifferent  harvests  in  France  and  Ger- 
many, especially  in  France,  have  told  upon  the  well- 
being  of  the  people  to  an  extent  we  in  this  country  are 
wholly  unable  to  realise.  In  France  particularly  the 
cost  of  living  has  risen  to  agony  point  for  many  of 
the  necessities  of  life,  and  the  effect  of  this  is  partly 
revealed  in  the  position  of  the  F~rench  Savings  Banks. 
In  th    second  10  days  of   December  withdrawals  have 


exceeded  deposits  by  about  £"74,000,  whereas  in  the  same 
10  days  of  1909  deposits  exceeded  withdrawals  by  nearly 
£"123,000.  For  the  whole  year  1910  the  withdrawals 
have  exceeded  the  deposits  by  nearly  ;/f 605,000,  against 
a  nett  increase  in  the  deposits  of  £"1,345,000  in  1909. 
Not  only  is  bread  dear  for  the  people,  but  fuel  and 
clothing,  so  that  the  outlook  is  anything  but  reassuring, 
and  should  191 1  bring  another  bad  harvest  there  is  no 
knowing  what  may  happen  in  France. 

Two  events  affected  markets  during  the  year,  but 
not  to  the  extent  feared.  One  was  the  death  of 
King  Edward  VII.,  an  event  which  excited  apprehen- 
sions abroad  that  found  no  echo  in  this  country,  because 
on  the  Continent  the  late  King  was  regarded  as  the  great 
peacemaker,  and  sentimental  fears  of  political  complica- 
tions arose  when  he  passed  away,  causing  bourse  opera- 
tors to  pause,  and  bringing  some  recoil  in  prices.  The 
other  event  was  the  October  revolution  in  Portugal, 
which  caused  a  relapse  in  Portuguese  Funds,  but  did  not 
otherwise  produce  any  material  consequence  on  the 
foreign  markets.  Amongst  speculative  incidents,  the 
most  notable  was  the  rubber  gamble,  but  that  had 
little  influence  abroad.  Even  in  Paris,  where  opera- 
tors were  tempted  to  join  in  the  play  quite  late,  the 
resulting  losses  when  the  collapse  came  were 
small,  and  in  Germany  it  cannot  be  said  that  the 
rubber  gamble  took  any  hold  throughout  its  course. 
More  damage  was  done  perhaps  in  Holland,  but  nothing 
occurred  to  cause  anxiety.  Generally  speaking,  there- 
fore, the  year  was  a  prosperous  one,  and  one  marked  by 
the  creation  of  large  amounts  of  new  securities.  Yet  even 
in  this  respect  1910  was,  so  far  as  Paris  went,  poor  com- 
pared with  the  previous  year,  and  the  transfer  of  Turkish 
borrowing  to  the  German  bourses,  together  with  the 
failure  of  Hungary  to  sell  a  loan  in  France,  materially 
helped  to  reduce  the  total.  Whereas  at  home  here  the 
issues  of  1910,  mainly  because  of  the  rubber  boom, 
largely  exceeded  those  for  1909,  in  both  France  and 
Germany  it  was  smaller,  and  thanks  to  the  comparative 
moderation  in  the  locking  up  of  capital  no  monetary 
crisis  has  been  experienced  anywhere  abroad  this  year. 
The  fluctuations  in  official  discount  rates  have  been  con- 
siderable both  in  this  country  and  in  Germany,  but  in 
France  there  has  been  no  movement  in  the  bank  rate,, 
which  has  remained  throughout  the  year  at  3  per  cent., 
and  the  ups  and  downs  in  open  market  charges  for  dis- 
count and  advances  have  been  of  no  importance.  '  Sub- 
joined we  give  the  list  of  changes  in  the  rates  of  the- 
Bank  of  England  and  the  Reichsbank  during  the  past 
two  years  : — 
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January  14... 
February  17  . 

April  I 

September  20 
October  7  . . . 
October  11... 
October  14. . . 
October  at... 
December  9  . 


London. 


% 
3 


4 
5 
4i 


Berlin. 


London. 


% 
ti 
4 
5 


'lanuary  6  

'January  20 

January  21 

February  10  . . . , 

;.Vlarcb  17   

IJune  2 

fune  9 

'September 36  .. 

September  29  .. 

lOciober  20 

'  December  i 


% 

4 

ji 

3 

4 
3i 
3 

4 
5 

4i 


% 
5 

"44 
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No  doubt  the  unfailing  abundance  of  new  supplies  of 
gold  has  had  much  to  do  with  the  comparative  and, 
unexpected  calmness,  although  it  remains  a  marvel  what 
becomes  of  that  gold.  Comparing  the  position  of  the 
State  banks  at  the  end  of  each  of  the  last  four  years,  it 
is  found  that  most  of  them  are  little  if  any  richer  now 
than  they  were  at  the  end  of  1907.  Up  to  1909  the 
stocks  of  gold  did  tend  to  increase  in  these  banks,  but 
during  1910  there  have  been  noticeable  increases  only  in 
the  stock  of  the  Bank  of  Russia,  in  that  of  the  Argentine 
Conversion  Office,  and  in  the  United  States  Treasury,., 
but  even  in  these  cases  the  increase  has  been  quite' 
unimportant,  and  yet  some  £"90,000,000  of  new  gold 
must  have  come  into  the  world's  bullion  market  during 
the  year. 

An  influence  more  or  less  malign  has  been  exercised 
upon  Continental  bourses  by  the  New  York  market 
during  the  year  now  closed.  In  the  United  States  every 
preparation  was  made  for  a  repetition,  on  a  still  larger 
scale,  of  the   furore  of   1906,  but  the  plans  miscarried,. 
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and  throughout  the  greater  part  of  the  year  each  hoist 
in  Wall  Street  prices  has  been  followed  by  renewed 
declines,  and  the  year  closes  there  with  operators  out  of 
lieart  and  amid  disgust,  particularly  on  all  German 
markets.  Players  in  Germany  have  ceased  to  believe 
in  the  stability  of  affairs  on  the  other  side  of  the  Atlantic, 
and  the  change  in  temper  will  much  increase  the  diffi- 
culties of  New  York  financiers  in  the  New  Year.  Less 
disposition  will  be  sliown  to  finance  American  railroad 
and  industrial  issues  of  capital  than  was  to  be  found  at 
the  beginning  of  1910. 

Meanwhile  Germany  is  getting  excited  about  the 
manner  in  which  United  States  monopolists  are  con- 
tinuing their  efforts  to  capture  various  products  in 
general  consumption  and  convert  them  into  a  monopoly. 
In  particular,  much  is  being  said  about  the  attempt  of 
the  Meat  Trust  to  get  hold  of  the  Argentine  supply. 
Already  it  seems  there  are  several  chilled  meat  shipping 
companies  in  Argentina  that  merely  act  as  screens  for 
the  United  States  lieef  Trust,  and  no  effort  will  be 
spared  on  the  part  of  the  controllers  of  that  trust 
to  secure  the  mastery  over  companies  still  indepen- 
dent, like  the  old  River  Plate  Fresh  Meat  Com- 
pany. It  is  asserted,  for  instance,  that  of  the  seven 
companies  in  control  of  the  trade,  the  Beef  Trust 
is  already  master  of  several,  though  not,  perhaps,  the 
most  important.  One  influence,  however,  is  dead 
agamst  the  attempt  of  the  Yankees  to  monopolise  the 
beef  trade  of  Argentina,  and  that  is  the  fact  that  the 
railways  in  Argentina  are  mostly  in  the  hands  of 
English  capitalists.  It  will,  therefore,  so  the  argument 
runs,  be  impossible  for  the  monopolisers  to  obtain  secret 
rebates  by  means  of  which  they,  like  the  Standard  Oil 
Trust,  have  been  able  to  destroy  competitors  in  the 
United  States.  At  the  same  time,  the  fact  that  so  much 
anxiety  should  be  shown,  especially  in  Germany  where 
the  price  of  meat  is  so  high,  should  warn  independent 
shippers,  and  above  all  the  English  capitalists  interested 
in  such  businesses,  to  be  on  the  alert,  and  to  stamp  out 
the  schemes  of  the  Yankee  Trust  whenever  traces  of 
them  become  visible. 

In  another  direction  the  Y'ankees  seem  to  be  busy  in 
Germany.  The  American  Smelting  and  Refining  Com- 
pany has  just  appointed  a  selling  agent  in  Europe  with 
an  office  in  Uerlin,  and  the  Berliner  Tageblatt,  in  reference 
to  this  move,  says  that  the  invasion  of  Germany  by 
American  trusts  is  reaching  "  the  battalion  level." 
Already  the  International  Harvester  Company,  closely 
associated  with  the  Carnegie  Steel  Trust,  has  a  powerful 
if  not  dominant  position  in  Germany,  and  now  the 
Smelting  and  Refining  Company  is  about  to  set  to  work 
to  obtain  control  of  the  Cierman  copper  market.  What 
with  Standard  Oil,  beef,  copper  and  agricultural 
machinery,  the  Germans  will  have  their  work  cut  out 
for  them,  especially  as  the  wealth  behind  the  Yankee 
monopolists  will  enable  them  to  undersell  native  com- 
petitors to  a  ruinous  extent. 

Writing  about  the  announced  retirement  of  Sir  Ernest 
Cassel  from  business,  the  Frankfurter  Zeitung  states  that 
as  he  did  no  actual  business,  but  only  interested  himself 
in  great  financial  operations,  this  in  no  way  means  that  he  is 
to  absolutely  retire  into  private  life.  It  practically  means 
that  he  merely  wishes  to  make  himself  absolutely  free 
from  the  forced  work  rendered  necessary  by  keeping 
up  business  offices,  but  it  is  probable  that  from  private 
and  other  reasons  he  will  not  interest  himself  so 
intensely  in  financial  work  as  formerly.  To  this  the 
Naie  Freie  Presse,  in  a  paragraph  entitled  "  The 
Liquidation  of  Messrs.  Cassel  and  Co.,"  adds  the  state- 
ment that  "The  great  Paris  firm,  commandiled  by  Sir 
Ernest — Artur  Spitzer  and  Co.,  to  wit — is  to  stand  as 
before.  Cassel  and  Co.  of  late  years  have  looked 
after  the  wealth  of  l'2nglish  aristocrats  and  even  of 
higher-placed  personalities.  The  most  solid  of  these 
customers  are  to  be  taken  over  by  Baring  Brothers.  The 
most  important  consequence  of  the  dissolution  of  Cassel 
and  Co.  is  that  the  idea  of  English  support  to  continue 
the  building  of  the  Bagdad  Railway  must  be  considered 
as  given  up,  so  far  as  Sir  Ernest  Cassel  is  concerned." 

I'he  Russian  Treasury  receipts  for  the  first  eight 
months  of  the  year  exceed  expenses  by  300,cxx>,ooo  r. 


The  Government  is  preparing  to  issue  a  most  important 
railway  loan,  which  is  Sutc  guaranteed.  It  is 
announced  that  the  Douma  Financial  Commission  has 
pronounced  against  the  Treasury  .Minister's  proposal 
advocating  that  special  loans  should  be  arranged 
abroad  for  the  reconstruction  of  the  ports,  the  re- 
venues of  the  ports  to  guarantee  the  loans.  On  the 
other  hand,  the  Commission  has  declared  itself  to  be 
in  favour  of  a  .State  loan,  to  be  exclusively  devoted  to 
harbour  improvements. 


Insurance    News. 

Insurance  companies  generally  have  had  a  splendid 
year,  and  all  the  Fire  offices  will  show  large  profits.  No 
doubt  a  considerable  portion  of  the  gains  will  l)e  placed 
to  reserves,  but  it  is  quite  on  the  cards  that  dividends  in 
several  cases  may  be  mcreased.  Prices  of  insurance 
shares  do  not  fluctuate  very  rapidly,  but  the  following 
list  will  indicate  the  course  of  the  market  during  the  past 

year  : — 

Last  Pre- 

paid.     Divd.  Highest.  Lowest,    sent. 

Commercial  Union    i     ..     7/-     ••   «8*     ..   «5f     ••     '7* 

Employers' Liability '■     ■■     3'"     ••   Mi     ••   >ol     ••     '3t 

London  Assurance 124  ..   aj/-     ••  3^       •■  47l     ••     4* 

London  Guarantee    2     ..     8/-     ..  3°!     •  •   ^Sl     ••     » 

N.  British  and   Mercantile    6}  ..   10/-     ..  4'4     ••  37i     ••     38 

Phtunix 5     ••    '2/-     ••  34       ••  3«       ••     32* 

Royal  Exchange 100     ..80/-     ..202       ..187       ..200 

Sun  Insurance 10/-..   15/-     ..   13J     ••   "i     ••     "I 

It  will  be  seen  that  in  most  cases  the  present  prices 
are  considerably  below  the  best  of  the  year,  so  that  there 
is  room  for  some  improvement  if  higher  dividends  are 
paid. 

The  report  of  the  Chief  Registrar  of  Friendly  Societies 
shows  that  the  aggregate  membership  numbers  6, 178,000, 
witli  accumulated  capital  amounting  to  ^46,388,000.  In 
addition  there  are  many  unregistered  sick  and  dividend 
societies  in  connection  with  churches  and  public-houses, 
providing  sickness  insurance  for  probably  a  further 
2,000,000  persons.  There  are  also  societies  providing 
payments  at  death  with  a  membership  of  6,727,000,  and 
capital  amounting  to  ^8,471,000.  Including  building 
societies,  trade  unions,  savings  banks,  «S:c.,  the  Registrar 
estimates  a  total  membership  of  32,031,000,  and  capital 
funds  amounting  to  the  enormous  sum  of  ^445,822,000, 
of  which  ^243,643,000  is  invested  in  Government 
securities,  under  the  control  of  the  Treasury  in  con- 
nection with  the  Post  Office  and  Trustee  Savings' 
Banks.  It  is  evident  from  these  figures  that  although 
the  country  has  been  living  very  extravagantly  for  some 
years  past,  there  is  still  a  great  deal  of  thrift  savings 
among  the  working  classes. 

Estimates  of  the  losses  incurred  by  the  Law  Car  and 
General  Insurance  Company  during  the  past  year  range 
up  to  ^300,000,  and  the  outlook  for  the  creditors  is 
decidedly  gloomy,  while  the  shareholders  stand  little 
chance  of  getting  anything  out  of  the  wreck.  Fortu- 
nately, as  the  company  was  ordered  to  be  wound  up 
compulsorily,  there  will  lie  no  repetition  of  the  Law 
Guarantee  scandal  of  suppressing  unpleasant  facts  by 
means  of  voluntary  liquidation,  and  the  whole  matter 
will  be  thoroughly  investigated  by  the  Official  Receiver. 
The  chief  cause  of  the  company's  downfall  was  un- 
doubtedly the  embarking  on  marine  insurance,  a  busi- 
ness which  those  who  devote  their  whole  attention  to  it 
have  found  very  unprofitable  in  recent  years  ;  and  a 
little  inquiry  would  have  shown  the  Law  Car  directors 
that  they  had  very  little  chance  of  doing  any  good  at 
it.  But  there  was  evidently  a  striving  for  big  figures, 
and  there  is  always  plenty  of  extremely  risky  business 
going  begging  among  offices  which,  from  lack  of 
experience  or  other  motives,  are  prepared  to  take  it. 

Java   Para   Rubber    Estates.— Shipment    of    rublwr    (or    Nov 
1.131  lbs. 

Owing  to  the  condition  of  aflairs  in  Egypt,  the  directors  of  the 
Egyptian  Delu  Light  Railways  decided  last  July  that  it  w«s 
desirable  to  husband  the  company's  resources  rather  than  pay 
dividends.  The  conditions  then  prevailing  continued  during  the 
first  six  months  of  the  financial  year,  and  although  the  returns  for 
the  current  half  year  show  a  coiisiderable  impro>-ement.  the  uwal 
interim  dividencl  on  the  preference  shares  will  no«  be  paid 
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RAILWAY     TRAFFIC     RETURNS. 

Foreign  and  Colonial. 

Alberta  Railway  and  Irrigation.— Earnings  for  week  ended 
Dec.  21,  $6,003,  decrease  $1,126. 

Argentine  North  Eastern.— Week  ended  Dec.  23,  /5,776,  in- 
crease /1. 190  ;  aggregate  from  July  1,  ^124,301,  increase  ^16,901. 

Argentine  Transandine.— Week,  Dec.  24,  ^3,033,  increase  ;f 438 ; 
from  July  1  /47,171,  increase  /20,790. 

Assam  Bengal. — Traffic  receipts  for  7  days  ended  Nov.  19, 
Rs.  1,07,000,  decrease  Rs.  533;  aggregate  from  July  1, 
Rs.  20,22,660,  increase  Rs.  1,22,332. 

Beira&Mashonaland.— Receipts  for  Sept.,  /44,041,  inc. /l,035. 

Bilbao  River  and  Cantabrian.— Nov.,  ;f9,490,  decrease  /606  ; 
aggregate  for  11  months,   ;f81,602,  increase  /16,822. 

Buenos  Ayres  Central. —  Gross  receipts  for  Nov.,  /17,488, 
increase /2, 532  ;  aggregate  from  July  1,  /76,746,  increase  ;f  16,655. 

Canadian  Northern  Railway.— 7  days  ended  Dec.  21,  »285,900, 
increase  $32, 200;  total  from  July  1,  $7,706,200,  increase  $1,242,700. 

Cartagena  (Colombia)   Railway. — Receipts  for    Nov..   /24,592. 

Colombian  National. — Receipts  for  Sept.,  /6,475. 

Detroit  United.— 9  days  ended  Nov.  30,  $206,174,  increase 
$8,473. 

Egyptian  Delta.— For  10  days  ended  Nov.  30,  ;f9,866,  decrease 
/519  ;  aggregate  from  April  1,  /166,075,  increase  /6,443. 

I.ucknow  Bareilly  Railway.— Traffic  receipts  for  7  days  ended 
Nov.  20,  Rs.  30,664,  decrease  Rs.  1,906;  aggregate  from  July  1, 
Rs.  6.26,120,  increase  Rs.  92,376. 

Midland  of  W.  Australia. — Grojs  revenue  for  Aug.,  /9,778. 
increase  /2,131  ;  aggregate  from  July  1,  ;f  17,485,  increase  /1, 979. 

Midland  Uruguay. — Receipts  for  month  of  Nov.,  £b,600,  de- 
crease /1, 281  ;  aggregate  for  5  months  /35,807,  increase  /S03. 

North  Western  of  Uruguay. — Traffic  receipts  for  Sept,  $30,000, 
increase  $5,641  ;  aggregate  for  3  months  $78,900,  increase  $12,204. 

Quebec  Central  Railway.— For  the  3rd  week  of  Dec,  $19,104, 
increase  $105  ;  aggregate  from  July  1,  $595,419,  increase  $47,124. 

Quebec  and  Lake  St.  John.— Oct.,  $63,544  ;    increase  $10,562. 

Rhodesia.— Receipts  for  Sept.,  /62,150,  decrease  ;f2,243. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  7  days 
ended  Nov.  26,  Rs.  28,533,  decrease  Rs.  5,886;  aggregate  from 
July  1,  Rs.  5,90,605,  increase  Rs.  29,662. 

Uruguay  Northern. — Gross  receipts  for  month  of  Sept.,  /2,223, 
increase  /457  ;  aggregate  for  3  months  /5,745,  increase  £575. 

White  Pass  and  Yukon  Railway. — Traffic  receipts  for  period 
ended  Dec.  7,  amounted  to  $2,050. 


TRAMWAY     AND     OMNIBUS     RECEIPTS. 

Home. 

Bath  Electric. — Traffic  receipts  for  week  ending  Dec.  21,  /695, 
increase  /24  ;  aggregate  for  51  weeks,  ^^41,075,  increase  /2,140. 

Bristol  Tramways  and  Carriage. — Week  ending  Dec.  23,  /'6,374, 
increase  /25  ;  aggregate  25  weeks,  ;f  151,692,  increase  /9,198. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  Dec.  23,  ;f33,330,  inc.  /949. 

Burnley  Corporation. — ^Week  ending  Dec.  24,  ;fl,318,  increase 
;f 208  ;  aggregate  for  25  weeks,  /31,836,  increase  ;f663. 

Dublin  United. — Week  ending  Dec.  23,  ,^5,861,  increase  /95  ; 
aggregate  from  July   1,  /142,256,  increase  /3,527. 

F.I.A.T.  Motor  Cab. — Week  ending  Dec.  24,  /3,596,  increase 
^895. 

General  Motor  Cab. — Week  ending  Dec.  17,  /15,646,  decrease 
/1, 860. 

Hastings  and  District. — Week  ending  Dec.  22,  /795,  increase 
/24  ;  aggregate  for  24  weeks,  /27,640,   increase  ,^21. 

Isle  of  Thanet. — Traffic  receipts  for  7  days  ending  Dec.  24, /298, 
increase  £49  ;  aggregate  from  Oct.  1,  /4,019,  increase  /289. 

London  County  Council. — Traffic  receipts  for  week  ending 
Dec.  14,  ;f42,020,  increase  /4,002  ;  aggregate  from  April  1, 
;f  1,501,930,  increase  ;f  131,218.     Miles  133^,  against  127S. 

London  General  Omnibus,  Road  Car  and  Vanguard. — Traffic 
receipts  for  week  ending  Dec.  24,  /31,108,  increase  /2,905 ; 
aggregate   from  Oct.   1,  ;f358,414,  decrease  /19,206. 

London  United. — Week  ending  Dec.  24,  /6,192,  increase  ;^500 ; 
aggregate  from  Jan.  1,  ;f318,759,  increase  /12,683. 

Provincial  Trams. —  Traffic  returns  for  week  ending  Dec.  24, 
^1,731,  increase  /196;  aggregate  from  Oct.  1,  ;fl8,427,  increase 
1259.  .       .     ^ 

Sunderland  District. — Week  ending  Dec.  21,  ^f4il,  increase 
;fl5  ;  8  weeks,  /3,367,  decrease  /25.  ■     ' 

Yorkshire  (West  Riding)  Electric— Week  ending  Dec.  25, 
;f  1,372,  increase  /125  ;  aggregate   for  52  weeks,  /64,090. 

Foreign  AND  Colonial. 

Anglo-Argentine. — For  7  days  ending  Dec.  23,  /48,847,  increase 
;f5,475  ;  aggregate  from  Jan.   1,  /2, 305, 910,  increase  /277,520. 

Auckland  Electric. — For  28  days  ending  Dec.  16,  /16,171, 
increase  ;f  1,241 ;  aggregate  from  July  1,  /91,939,  increase  /9,363. 

Bombay  Electric — Receipts  for  July,  Rs.  2  14,989,  increase 
Rs.  24,449,  aggregate  Ks.  15,24,265   increEse  Rs.  1,25,577. 


Brisbane.— Traffic  receipts  for  month  of  Nov.,  /18,730,  increase 
/2,560;  aggregate  11  months /200, 420,  increase  £20,428. 

British  Columbia  Electric. — Nett  earnings  for  Nov.,  $127,984, 
increase  $57,738.  Aggregate  nett  earnings,  including  income  from 
investments  from  July  1  to  Oct.  31,  $670,628,  increase  $129,586. 

Buenos  Ayres  Lacroze. — Gross  earnings  for  Sept.,  £30,073.  in- 
crease /5,124  ;  aggregate  3  months,  /89,753,  increase  /17,852. 

Calcutta— Week  ending  Dec.  24  Rs.  56,754,  increase  Rs.  846. 

Cape  Electric. — Traffic  revenues  for  the  month  of  Sept.,  Cape 
Town.  /9,835  ;  Port  Elizabeth,  /2,554. 

Carthagena  and  Herrerias. — Month  of  Nov.,  /2,287,  decrease 
£^310;  aggregate  for  11   months,   /26,852,    increase /4, 064. 

Kalgoorlie  Electric. — Gross  receipts  for  Nov.,  /3,335  ;  aggregate 
from  Jan.  1,  £30,037. 

Lima  Light  Power  and  Trams. — Nov.  ;f29,831,  increase  ;fl,134 
11  months  /331,077,  increase  /15,226. 

Lisbon  Electric. — Earnings  for  Nov.,  119,306  milreis. 

Madras  Electric— Fortnight  ended  Dec.  15,  Rs. 21, 532,  increase 
Rs.  453;  aggregate  from  Jan.  1,  Rs    466,811,  increase  Rs.  20,870. 

Manila  Elec  R.  R.  and  Lighting. — Nett  earnings  for  Nov. 
$64,900,  increase  $9,425;  aggregate  for  11  months,  $601,797, 
increase  $124,931. 

Melbourne  Tramways  and  Omnibus. — Sept.,  ;f50,500. 

Mexico. — Nett  earnings  for  month  of  Nov.,  $247,271,  increase 
$18,119  ;  aggregate  for  10  months  $2,735,401.  increase  $262,063. 

Montevideo  United.— Gross  receipts  for  Nov.,  /24,086,  increase 
^2,191.  f  .         t 

Para  Electric. — Receipts  for  week  ending  Dec.  26,  ;f3,460,  in- 
crease /102  ;    aggregate  for  4  weeks,  ;f  13,704,  increase  /1,039. 

Perth  (W.A.)  Electric— Week  ending  Dec.  23,  /1, 728,  decrease 
;f200  ;  aggregate  from  Jan.  1,  /65,716,  decrease  ;^6,ni. 

Puebla. — Nett  earnings  for  Nov.,  $46,000,  increase  $8,700; 
aggregate  from  Jan.  1,  $498,100,  increase  $87,800. 

Rangoon  Electric. — Tramway  receipts  for  Nov.,  £^4,747. 
increase  £33  ;  aggregate  increase  for  11  months,  /377. 

Rio  de  Janeiro. — Gross  earnings  for  50th  week  of  1910, 
$45,527,  increase  $16,481. 

Sao  Paulo. — Traffic  returns  for  Nov.,  nett  earnings,  $170,324. 
increase  $29,322;  aggregate  for  11  months  $1,705,597,  increase 
$334,689. 

Toronto  Railway. — Nett  earnings  for  Nov.,  $173,362,  increase 
$16,058  ;  aggregate  from  Jan.  1,  $1,907,686,  increase  $178,493. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  Oct, 
$645,358,  increase  $48,396;  aggregate  from  Jan.  1,  $6,265,726. 
increase  $492,344.  Nett  traffic  receipts,  $336,615,  increase 
$16,828  ;  aggregate  for  10  months,  $3,268,877,  increase  $205,237. 

Vera  Cruz  Electric. — Nett  earnings  for  Nov.  $21,500,  increase 
$2,700  :  aggregate  from  Jan.  1,  $216,600,  increase  $44,900. 

Winnipeg  Electric. — Nett  earnings  for  Nov.,  $170,021,  increase 
$43,503  ;  aggregate  from  Jan.  1,  $1,466,980,  increase  $295,535. 


HOME   RAILWAYS. 


Name. 


Date 


Gross  Traffic 
for  week. 


Gross  TraflSc  for 
year  to  date. 


Amt. 


In.  or 

dec.  on 

1909. 


O  tt 


Amt. 


In.  or 

dec.  on 

1909 


Barry 

Brecon  and  Merthyr 

Cambrian         

Central  London 

City  and  South  London 

Furness  

Great  Central 

Great  Eastern; 

Great  Northern  and  City   . . 

Great  Northern 

Great  Western 

Hull  and  Barnsley    . . 

Lancashire  and  Yorkshire.. 

Lon.  Brit^hton  &  S.  Coast  . . 

London  &  North  Western.. 

London  &  South  Western  . . 

London  Electric 

Lon,,  Tilbury  &  Southend. , 

Metropolitan 

Metropolitan  District 

Midland  

North  Eastern 
North  London 
North  Staffordshire  . . 

Rhymney         

South  Eastern  &  Chatham. . 
Taff  Valp 


Dec.  18 

.,    25 

1    >.    23 

..    24 

..    25 

.1    25 

.1     2S 

1      ..      2, 

i      ..     24 

1  II  2) ; 

!   ..  25 

;    >.    25 , 

■    1.    25 1 

..    24  1 

..    251 

.,    25  1 

..    24  j 

11    25  1 

■  I    251 

;>,   24j 

!    11   24 

1.    24 

.,   25 

.,   25 

»    25 

0   24 

..   25  1 

£ 

12,604 
2,632 
6,149 
6,002 

3.1*39 

9.730 

83,900 

125.300 

1,388 

129,100 

281,000 

10,844 

108,561 

66,310 

529,000 

103,900 

14.430 

12,201 

19.427 

11,882 

239,000 

206,613 

8, 180 

20.330 

7,017 

103,776 

19.534 


£ 
-  4.877 
+  127 
+  320 
+  342 
+  339 
+  1,572 
+  12,300 
+  7,00 » 
;+  62 
i+  14.300 
+  26,000 
+  1,760 
+  7.S76 
+  1,978 
+  59,OQO 
+  4,500 
1+  1.335 
'+  1,066 
j+  902 
4-  1,320 
I  +  29,000 
i+-  2,781 
1,079 
i,i9i 
507 
6,142 
1.815 


I 

337.756 

57.322 

179.500 

137.128 

80,735 

277.381 

2,122,503 

2,901,500 

35,315 

3.to5,2(X) 

7,066.000 

328,259 

3,03^,700 

1,712,059 

7,881,000 

2.545.300 

315.463 

330,902 

429.395 

263  ,,-'46 

6,175,000 

5,177,761 

205,122 

490.230 

174,842 

2,562,601 

477,373 


£ 

23.344 

429- 

6,130 

3.336 

1.034 

20,056 

75.700 

83,300 

1,046- 

67,600 

+  216,000 

+  8,oyo 

+  46,939- 

+  39,220 

+  256,000 

+  6t,8oo 

+  3,290 

+  14.843 

+  13.321 

+  17.307 

+  215,000 

+  53,562 

+  1,808 

+  14,701 

+  615 

+  84,412 
+     4.736- 


g  From  July  1. 

SCOTCH  RAILWAYS. 


Caledonian |  Dec- 
Glasgow  &  South  Western. . 
Great  North  ot  Scotland     . . 

Highland         

North  british 


25 

»9.9-"9  ,+   4.057  !  21 

1.931.649 

24 

32,.AM 

+       600 

21 

770,000 

24 

8,700 

■1-       350 

21 

206,610 

21 

8,753 

+       191 

21 

24>.5l6 

25I 

93.764 

+    4.809 

21 

2.094,813 

+  56.626- 
+  22,000 

6,772 
7,891 

+  73.4'2 


I 


IRISH   RAILWAYS. 


Belfast  and  County  Down  . 

Dec.  23 

2.517 

+ 

U4 

■  *" 

84,120    +     3,417 

Great  Nortuern 

i    .1     23 

21.354 

+ 

534 

25 

545. 4"3    +    23,154 

Gt.  Southern  and  Western. 

1    1.     23 

30,650 

+ 

1,500 

25 

785,805    +    23,265 

Midland  Great  Western      . 

:    ..     2} 

H.-60 

^■ 

643 

♦ 

j2  1,6«4    +    12,167 

♦  From  July  i. 


December  31,  1910. 


XTbe  Jnpcstors*  IRevfew. 


919 


Prices    of    Mine    and    Mining    Finance 
Companies'  Siiares. 


Sbaret  £1  e«eb,  except  where  otherwise  ilated. 


1? 


Name. 


Is 


a.  jj 
'S3 


'-£ 


Nahe. 


s . 

£| 
1! 


South  Afhicah. 


f 


i:h 


2 


African  Farms ■ . 

Anglo-French  Ex 

Apex 

Bantjcs 

City  and  Suburban,  £4 

Central  Mininji.  jCi2 

Cons.  Gel:' i'ielda    .... 

Crown  MUics,  10/ 

Hast  Kand  Prop 

Ferreira    

Geduld  Prop 

Gen.  Mining  and  Fin... 

Ginsberg 

Glynn's  I.ydenburg     . . 

Goerz  and  Co 

Gold  Mines  Invest.,  £1. 
Government  Areas  .... 

Heriot 

Johannesburg   Con.  In. 

luniperi 

Kleinfontein 

Knights  (Wit.)  

Langlaagte  Estate  .... 
Meyer  and  Charlton   .. 


22/6 

f 


15J 
'ft' 

I0| 

2 

m 
21S1 


22/fi 

ii 

22h 

■*i« 

i 

4* 

sft 

"■{f 

12/6 

>:l 

Hi 

10 

'  i 
2 

ii 

H 

iJ'o 

2 

2» 

3 

3 
7 
4 

31/9 
49 

Mozambique   

Modderfoniein    

Moclder"B"  

New  Goch    

New  Primrose    

Nigel  

Nourie  Mines 

Oceana  Consolidated 
Rand  Mines  (New)  3/ 
Kandfontein  Estates  . . 

Do.  Central.. 

Do.  South.... 

Robinson  Gold,  ^4  . . 
Roodepoort  United  .. 
dimmer  81  Jack  Prop. 

S.A.  Gold  Trust 

Steyn  Estate   

Transvaal  Coal  Trust 
Transvaal  Cons.  Land 
Transvaal  Gold  Est' 

Van  Hyn    

WelKe<lacht 

West  Kand  Consols  ..  : 
Wolbutei,  £4 


DBir  Levils. 


Brakpan 2| 

Cinderella  Consol   ....  l} 

City  Deei>  4  " 

Durban  Deep  . . 
Ferreira  Deep  , . , 
Geldenbuis  Deep 

Jupiter 1 

Knight  Central li 

Knights  Deep  2t8 


iil 


a 

'f 

■1 

3 

1 

4il 

Main  Reef  West 21 

Modder  Deep   ifs 

Rand  Collieries    lA 

Robinson  Deep  (New)  3ft 

Rose  Deep 4 

Simmer  Deep   12/ 

Village  Deep. 
Villaiie  Main  Reef  . 
Wltwatersrand  Deep.. 


...  I3( 

p..  4i 


DlAHOHDS. 


De  BeersDeferredf2/io  17} 
Do.    Preferred  £2/10  I7i 

Jagersfonteln  Ord 8i 

Montrose    i 


18^ 

'k 

17} 

7 

"jjl 

1 

8/9 

2 

m 
17! 


Antelope 2 

Bechuanaland  Ex 10/ 

Bucks  Reel    il 

Chartered  B.S.A iHI 

do       options  (1912)  16/3 

Eldorado  Banket 3! 

Enterprise 2A" 

Galka  i« 

Giant  Mines  of  Rhod. .  48 
Globe  and  Phoenix,}/..  2*4 
London  Rhodesn.  Min.  i|< 


RHODEStAN. 

18/ 


2A, 

10/6 

2 

18/ 

3J 


New  Vaal  River  D 1} 

Premier  Dia.  Del.  8,  2/6     Sft 
Do.    do.      Prel.       ..8Jxd 
Roberts  Victor  3 A 


Mashonaland  Aeency ..  18/6 
Mayo  Development    ..  iMx 

Rezende 2^ 

Rhodesia  Exploration  .  lA 

Selukwe  5/-    5/ 

Selukwe  Columbia 3U 

Shamva  Mines 4I 

Surprise lA 

Tanganyika   5lj 

Zambesia  Exploring  ..  i| 


West  Afeican. 


Abbontlakoon  9/ 

Abosso    2 

Ashanti  Goldtields,  4/    i}g 

Broomassie   6/6 

Champion  Gold  Reefs..  lA 
FantI  Consolidated ... .  17/6 
Gold    Coast     Amalg.    33 
Himan  Concessions  ..  14^ 
Lucky  Chance *Hf 


9/ 

6/9 

2l 

■A 


U 

71 

A 

33/6 

6/9 
4/6 


Naragtita I 

New  Biblanis,  i6/pd...  7/ 
N  iKeria  Bitumen .... 
Do.    Investment 
Prestea  Block  "  A 


Taquah  Exploration  . 

Wallis 

Wassau  

Do.    West  Amal.  , 


33^6 

3 

■I 

6/6 

4/6 


Ai;STKALtANS. 


8/6 

5( 

1/9 

4i 

20/6 

5/ 
17/ 


Associated     8/6 

Do.    Nrn.  Blocks  ..    4/6 

Challers,4S 1/9 

Golden  Horseshoe,  £i  4^ 

Great  Boulder,  2/    ....  20/3 

Do.  Perseverance  ..    3/ 

Great  Mngall    17/6 

Gwalia  Prop.  5/- 3/4J 

IHainault     A 


s/ 

63 

6i 

■4/9 

4* 

4/ 

^o|^ 

'«. 

•>!■ 

10/6 

17/ 
3/4i 

.0I 

A 

•u 

n 


Ivanhoe,Gold  £5 

Kalgiirli 

Lake  View  Cons 13/ 

Lon.Aust.&Gen.Ex.}/  3/9 

Mount  Boppy   3 A 

Oroya  Black  Range  10/  10/6 
Oroya  Exploration    10/  16  6 

South  Kalgurli 10/3 

Sons  of  Gwalia    iHi 


MiSCELLAMEOVS. 


8  . 


If. 
31 

*i 
If 

31/9 
4ft 


il 

3i 

4 

ta/S 

>A 

'J. 


I 

6/9 
5/ 


'5/ 

4/3 

>A 

10/6 
16/6 
10/ 
iH 


4A 

10/ 
16/6 
26/6 

lis 


3W 


•r 


Alaska  Treadwell  £5  ..  tH 

Anaconda,  23  dols 8fii 

Broken  Hill  Prop 34/6 

Do.       BIk.  10,  iTio, 
£9J3/pd 

Do.       North 

Do.       South _.. 

Camp  Bird 33/6 

CajX!  Copper,  £2 6^ 

Champion  Keet, 3/6....  9/9 

Dolcoalh 16/C 

El  Oro     26/6 

Esperanxa i" 

Great  Cobar,  £5 51 

Hudson's  Consolidated 

Le  Kol  No.  3 

Lena    3. 

Mason  and  lUrry 2' 

Mexico  of  El  Oro  ....  7I, 
Mount  i-yell 31/6X 


■A 


nl,  Morgan  3: 

Mount  Elliott   5 

Mysore,  los 3; 

Namaqua,  £3 1 

N'odydroog,  10/  ... 

Oofegum  10/    

Do.  Pref .,  to; j, 

Oiavi  Mines  &  RIy.  £i 
Pahang  Consols.  }/... 

Rio  Tinto,  £i    

Russian  Mining 

pm 

St.John  del  Rey i 

Spassky  Copper 3! 

Talisman  Consol.  18/ . .  2 

Tharsia   S| 

W«lhi )l 

Waibi  Gcaod  Junction    ■ 

Zinc  Corponlioa 11 

„    PtetenOM  .. 


FOREICN  RAILWAYS. 

*;    ^    ' 

OEOU  TiAmc  won  wbss. 

o«o«t  rtrwte  to  oats 

NAME. 

Waek 

coding 

ln.orDee. 

i 

lo.arDM. 

Ameani 

on  laa< 

r»r. 

ABODOi. 

oalM 

y-r. 

AlcorudGaodts 

Dec  14 

Pt.i3,aoo 

—    3,000 

♦ 

^x» 

+  P^.Jli 

Algecirai  (Gibraltar)  .. 

.,    «7 

P».3o,558 

-       890 

I 

Pfi'.ri* 

Anlofagasu  (Chili)     .. 

„   a] 

JI.470 

4-      7.850 

♦ 

i,j«i.»" 

4-   i««»o 

Arauco 

Oct.    • 

9.07} 

—        19» 

— 

Buenos  Ayres  A  Pacific 

Dee.  10 

«9.6ji 

rjsi 

: 

1.864*18 

4-    140,417 

Buenos  Ayre*  G.  Stbn. 

.,  n 

1I3.87I 

: 

3M4.373 

4-    M«,Oi8 

Do.            Weaiern 

„    33 

5«.646 

+      4/>5> 

: 

1,1I5/>M 

4-      19,4l6 
4-       MOI 

Do.          Eosenada 

„    <3 

1383 

+         644 

J 

19.  ir 
1,700963 

Central  Argentine 

»   24 

100.060 

*    17.»4» 

: 

♦•    »4».J11 

Canl.Ut'g'ayofMteVld. 

„    *4 

«  3.317 
4,9*1 

+        ,95 

J 

*7«.n4 

4-       7, 113 

Do.      Eastern  Ex. 

,.    M 

4-        «79 

1 

?s 

-      1,504 

Do.    Northern  Ex. 

>.    24 

3,j6l 

4-        430 

: 

-      S 

Do,     Western  Ex. 

,.    U 

1,100 

4-        304 

: 

3*763 

Cordoba  Central 

„    «5 

5,a40 

4-           60 

J 

14J.640| 

4       »*o 

Do.     Northern    and 

N.-W.  Argtn.  Ex. 

„    25 

ia,40« 

+      'M 

¥     3  180 

t 

J«J.«io 

4-     3«.S73 

Do.     B.  Avres  Extn. 

»    25 

4.S40 

I 

117.150 

+     JI.370 

Cordoba  and  Roiarto  . . 

„    *i 

5,590 

4      1«0 

t 

164.560 

4      13.555 

Costa  Rica 

Nov.  12 

7,190 

4-         44* 

I 

\^IZ 

4-       8.179 

Cuban  Central    . . 

Dec.  34 

6.309 

—      1.631 

J 

t-       6,052 

Enire  Rio* 

„    34 

9,3«' 

4-       1,50a 

1 

.!??;£ 

4-      35.143 

Gt.  West  of  Braxil 

.,    U 

14,7J5 
•  158,400 

f       S,326 

f 

:.7Siu 

Int.-Oceanio  of  Mexico 

„    14 

^•l3,440 

; 

•3336  39» 

La  Guaira  and  Caracas 

Nov.  • 

5750 

-t-       1,500 

IO» 

67.750 

4  S.500 

Leopoldina 

Manila 

Dec.  17 
Nov.*^ 

29,003 
•  42,574 

+       3.904 

+  •4d93J 

^1,355,671 

•3,34i,5J7 

:.A% 

Mexican 

•656,600 

4^33.»o 

5* 

•3,496.100 

4>i9(uao 

Do 

Mexicui 

,.     1 

Dec.  31 

•303,000 
•  163,900 

4  •14,400 
4-  ^4,600 

r 

•3«5«iooo 

;»«s 

Nitrate 

„    I3[ 

'9,9'3 

¥         070 
+      1.091 

50 

619,910 

*•    107.153 
*      45.7*1 

Ottoman 

7.6i6 

271  tfll 

Paraguay  Central 

.,    34 

•  137.830 

+   •3,610 

- 

-  t4e3/>*o 

Peruvian  Corporation . . 

Nov.  • 

•769,816 

-•73,363 

.- 

•306.945 

PuerloCabello&V'lencia 

Sept.  • 

2.2y, 

+          500 

J 

-i.-- 

•        4,330 

Salvador 

Dec.  24 

•20,000 

—  •3.500 

34 

•4ot,y» 

*     •l.TOo 

San  Paulo 

.,    >8 

37.111 

4-       5,146 

»3 

I.i6j.}j« 

—   141.7«9 

Taltal        

Sept.  • 

16,233 

—      6,937 

3* 

5K77 

-     17.513 

United  of  Havana 

Dec.  24 

31,89a 

-     3,438 

! 

1       414.JU 

*      34.381 

Western  of  Havana 

„    34 

5.856 

V    1,391 

I 

»    si6,3i« 

4-       4.39 

Zafraand  Huelva 

Nov.  • 

11,040 

V      1,845 

II' 

117.709 

•  Months.    1  Netl.    I  14  days. 

t  From  Jan.  i.    t  From  July  1.     "9  days. 

INDIAN   RAILWAYS. 


GKO88  TIAPFIC   Poa   WEEK. 

oaos*  Tturric  to  date. 

MAHB. 

Week 
ending 

Amonnt, 

In.  or  Dee. 
on  last  year. 

Amoant. 

Io.orOM. 

oalm^ME. 

Bengal  &  N.-W.. 
Bengal  Dooars . . 

Do.  Extension 
Bengal  Nagpur.. 
BomhayftBaroda 
Burma     . . 
Delhi  Umballa.. 
East  Indian 
Gt.  Indian  Penin. 
ndiaii     Midland 
Madras    and    S. 

Mahratta 
South  Indian     . . 
Southern  Punjab 

Do.  Extension 

Nov.  26 
Oct.  15 

Dec.   3 
Nov.,, 

Dec.  10 
,.    24 
„    14 
,.   14 

.".I 
„    17 
,i    17 

Rs. 

3,38,130 

13459 

16067 

5.39.000 

10,41,000 

3.11.410 

44.100 

18.37.000 

16,88,700 

3,37,700 

6,35.510 

4.66,589 

95.834 

17,024 

Ks. 
+       13.416 
4-        1,817 
4-        •.3«8 

-  19,000 

4-     1,10,000 

-  14.603 

-  5.500 

4-     1,96,000 

-  1.44.169 

-  53.338 

-  7,711 

-  3S,57l 
4-         6,8S5 
4-         4,164 

■ 
f 

1 
i 

Rs. 
iifi*.tifo 

i/>6,ji8 

1,10,01,000 

l,6),8</ioa 

59.98693 

10,53.510 

4,00,11,000 

2,93,18,969 

50,18,303 

1,19.73,810 

4.75.151 

Ks. 
4-      4,58*3 

-  3.505 

-  3.180 

-f      8.60,000 

4     II,t9/B0 
4-           67,381 
4-           64,700 

4-    3i,95/>oo 

-  6,97^91 

-  «,03.3«8 

-  1.15,»J» 
4-      3.46.E19 

I  From  July  i. 

UNITED  STATES  AND  CANADIAN   RAILWAYS. 


aoas  TEArric  voe  weee. 

aaoa*  Taarpic  to  oats. 

■  AMI. 

Week 
ending 

Amonnt. 

In.  or  Dee. 
onlastyear. 

? 
> 

Amooni. 

In.  or  Det. 

dots. 

dolt. 

dote. 

Mn. 

Canadian  Paeiflo 

Dec.  31 

2.065,000 

4-    191,000 

34 

5055.000 

4-  5,6ai>^ooe 

Denver  &  Rio  Grande 

..    17 

433.900 

4-      50,600 

»4 

iI,l3l.8o'> 

4-     592,100 

4-      £64364 
-        14,»oo 

Gr.Trk.  Main  Line.. 

„    11 

£■37.458 

♦     £3.»3i 

14 

£3.493.444 

Canada  Atlantic 

**   11 

£5.936 

-    i£<.755 

14 

£191.314 

Gc.  Trk.  Western     . . 

»    11 

416,990 

4-     £4,507 
V         £730 

14 

£5*>.os3 

—     1JA7 

Do.  Det.,G.  H.aiMil 

„   11 

£10,056 

14 

£io6.6j8 

4        £4.0*4 

Louisville  &  Nashv'le 

„    10 

1,093,000 
i,>^662 

►      51,000 

13 

13.510,000 

4-  4,437000 

National  of  Mexico* 

„      7 

<-    103,131 

— 

— 

Southern 

„    10 

1,163,000 

1-     64,000 

13 

13.941,000 

4  1,469,000 

Wabash 

,.    34 

w8.ono 

•■      51.000 

— 

— 

-~ 

•  Inclu 

atisiJex 

Ituernatic 

naiand  Inu 

Broo4 

.anic. 

MONTHLY    STATBUBHTS. 


HETT  EAEMINOS  rOE   HOMTH. 


Month.    Amount. 


Atcbiion 

Canadian  Northern 
Canadian  Pacitio  . . 

Cuba 

Do 

DenTor  &  Rio 

Erti 

Cr.Tr.  Main  Una.. 
Canada  Atlantic    . . 
Grand  Trunk  Westo 
Do.  I^i.G.H.&Mil. 
Illiooi*  Central     .. 
Louisville  It  NashTl. 
Miss.  K.  &  Texas  .. 
New  VorkCent.&H. 
New  YoraOot.fcW 
Natl,  of  Mexico 
Norlolk  4  Western 
Norlhern  Pacibc    .. 
Pennsylvania 
Philadelphia 
Reauing 

Southern  Pacl£o  . . 
Southern     .. 
Union  Paoifio 
Wabaih       .. 


Oct.    • 
Nov. 

Oct.    • 
t 

Sept.* 
Nov. 


Oct.    • 

• 

Nov. 
Oct. 
Aug.  * 

Sept.  ' 
• 
Nov.  f 
Oct. 
Sept. 
Oct.   • 

• 


Id.  or  Dec. 
onlMly««f 


doia. 

487,000 
11,50a 
45 

33  994 
}1.5»4 
63,000 

•37.000 

—  £11,000 

—  £S7O0 

—  £10,400 
+  £3,400 
>     i6s.eea 

4- 
4- 


•  Cms  < 


434.030 
4S7,o"8 
114.00c 

S4».oi 
I87.0 
971. <« 
413.900 
43.46 
464,077 
155,000 
137.000 


«^.eeo|  - 


KBTT  ■AeaiNoa  to  date. 


Amoant. 


dols 

36,091,000 

I.77lA>0 

'*ff3S 

«9».7«7 


1*,««3,«» 

■5„TmVrw 
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Zhc  5nve6tor8*  IRevfew, 


December  31,  1910. 


ROYAL  EXCHANGE  ASSURANCE. 

INCORPORATBU    A.n.     17S0. 

Governor:  Sir  NEVILE  LUBBOCK,  K.C.M.G. 


FIRE,    LIFE,    SEA,    ACCIDENTS,    IMOTOR    CAR,    PUTE    CLASS,     EMPLOYERS 
LIABILITY,    FIDELITY   GUARANTEES. 

The  Corporation  is  prepared  to  act  as 

EXECUTOR  OF  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS. 

Special  Terms  to  Annuitants  whkn  Health  is  Impaired. 

Apply  lor  full  Prospectus  to  the  Secretary. 
Head    Office:     RoYAL    EXCHANGE,     LONDON,     E.C. 
West   End    Office:    44,  PALL    MALL,    S.W. 


Utoc  Jnpestots'  IRevievp. 


The  Week's  Money  Market. 


Bank  Rate  4I  per  cent.     (Reduced  from  5  per  cent, 
on  Thursday,  December  i,  igio.) 


Norfolk  House,  Friday  Evening. 

The  borrowing  at  the  Bank  which  began  on  the 
Thursday  before  Christmas  has  continued  on  each 
working  day  since,  and  a  very  large  business  has  been 
done,  mainly  in  loans  for  seven  or  eight  days  at  5  per 
cent.  Altogether  it  is  estimated  that  between  15  and 
16  millions  l^ve  been  taken  so  far,  and  still  further 
demands  are  looked  for  to-morrow.  To  some  extent 
the  pressure  has  been  lightened  by  the  help  derived 
from  the  money  gathered  together  for  the  redemption 
of  the  Mexican  loan,  but  in  spite  of  that  the  demand 
has  been  so  great  that  the  market  will  probably  have 
taken  between  18  and  20  millions  before  all  needs  are 
satisfied.  One  effect  of  the  supplies  obtained  from  the 
Bank  has  been  to  make  the  rate  for  day-to-day  loans 
dip  occasionally  to  2i  per  cent,  during  the  later  busi- 
ness hours,  but  as  a  rule  the  charge  has  ranged  from 
3i-4J  per  cent.  Weekly  fixtures,  so  long  as  they  fell 
within  the  year,  could  be  arranged  at  3j-3f  per  cent., 
but  immediately  the  period  went  over  into  January  the 
rate  stiffened  to  4j-4f  per  cent.,  with  a  very  small  pro- 
portion of  the  business  at  the  lower  figure.  To-day 
the  demand  was  intensified  by  the  India  Council  calling 
in  a  large  amount,  and  up  to  5*  per  cent,  was  occasion- 
ally paid  for  money  until  Monday.  Tiie  extreme  pres- 
sure is,  of  course,  only  temporary,  and  will  be  relaxed 
immediately  after  the  turn  of  the  year,  especially  as 
the  disbursements  will  be  on  a  larger  scale  than  usual. 
Money,  too,  will  come  back  freely  from  the  country, 
and  the  market  may  be  a  distinctly  easy  one  for  a  few 
weeks,  but  the  experts  are  less  sanguine  than  they 
were  of  that  state  of  affairs  continuing  long.  As  the 
market's  resources  were  at  a  pretty  low  level  before 
it  began  borrowing,  the  prospects  of  any  large  margin 
of  free  credit  when  the  repayments  to  the  Bank  have 
been  completed  do  not  seem  particularly  promising. 

Bill  brokers  are  feeling  very  far  from  easy  in  their 
minds  regarding  the  outlook.  Egypt  continues  to  take 
gold  to  fill  up  the  gap  caused  by  shipments  to  Bombay, 
and  India  is  supplementing  the  supplies  from  that  source 
by  withdrawals  from  the  Bank,  while  the  passing  by 
the  Brazilian  Senate  of  the  Bill  fixing  the  conversion 
rate  at  i6d.  per  milreis  would  seem  to  point  to  an 
early  inquiry  for  gold  here.  A  shipment  of  ^'i 00,000 
to  South  America  on  Wednesday  served  to  remind  the 
market  that  the  Argentine  requirements  would  shortly 
have  to  be  met,  and  the  German  demand  is  likewise 
causing  uneasiness.  Berlin  was  not  only  a  strong  com- 
petitor for  the  ;£'95o,ooo  of  the  metal  available  on 
Wednesday,  securing  about  ;£'50o,ooo  at  77s.  gjd.  per 
oz.,  plus  the  usual  charges,  but  it  went  to  the  Bank 
yesterday  for  ;£'220,ooo.  As  the  gold  bought  in  the 
open  market  was  taken  without  any  stipulation  as  to 
its  being  refined  in  time  for  despatch  before  the  end 


of  the  month,  it  was  assumed  that  the  purchase  was 
not  for  Germany's  own  needs,  and  that  the  demand 
therefore  might  continue  into  the  new  year.  On  Mon- 
day about  ;£^7oo,ooo  of  new  gold  will  be  available,  but 
Germany  is  again  expected  to  be  a  buyer,  and  as  the 
.'\merican  exchange  is  now  at  a  point  which  makes 
competition  from  New  York  a  possibility  to  be 
reckoned  with,  the  market  is  not  over  hopeful  of  the 
Bank's  chances  of  securing  any  portion.  This  uncer- 
tainty as  to  the  future  has  brought  business  in  the  dis- 
count market  almost  to  a  standstill,  both  buyers  and 
sellers  being  inclined  to  await  developments.  Rates 
consequently  have  hardly  been  tested,  but  have  been 
called  firm  or  weak  according  to  the  varying  moods  of 
the  market.  The  rate  for  bills  up  to  ninety  days  has 
varied  between  3-j^  and  3^  per  cent.,  with  occasional 
transactions  at  a  fraction  under.  Less  disposition  was 
shown  to  take  paper  for  delivery  in  January,  and  the 
quotation  was  advanced  from  3^  per  cent,   to  3^^. 

Holiday  and  end-of-the-year  requirements  together 
have  drawn  off  about  ;£^i,ooo,coo  in  gold  from  the 
Bank's  stocks,  and  in  addition  /,5i4,ooo  was  exported, 
reducing  the  total  to  ;£^3 1,356,000.  At  the  same  time 
the  reduction  in  the  note  circulation  was  only  ;6"33,ooo, 
and  the  reserve  was  therefore  ;^,  1,475,000  down  at 
;^2i,ig5,ooo,  the  proportion  to  liabilities  being  37J 
per  cent,  compared  with  46I  a  week  ago.  Other 
Securities  have  risen  by  ;£r8, 569,000  as  the  result  of  the 
market's  borrowings,  but  as  Public  Deposits  have  been 
increased  by  /^i, 068, 000  the  addition  to  Other  De- 
posits is  ;^6,023,ooo  at  ;^44,255,ooo. 

So  far  as  known  at  present,  the  important  calls  on 
new  issues  during  the  coming  week  amount  to 
;^i, 618,000.  Of  this  total  ;^3o8,2io  is  on  Lake  Supe- 
rior Iron  and  Chemical  bonds  and  ;^i  50,000  on  Mid- 
land Railway  of  Western  Australia  debenture  stock, 
due  on  January  2,  ;^"'i  ,000,000  on  New  Zealand  3^ 
per  cent,  convertible  debentures  on  the  3rd,  and 
;^i6o,c)oo  on  the  Province  of  Saskatchewan  loan  on  the 
4th. 

Silver. 

Business  in  the  silver  market  has  been  interfered 
with  by  the  holidays,  and  prices  have  sagged.  China 
was  a  buyer,  but  only  to  a  moderate  extent,  and 
the  demand  from  that  quarter  has  been  more  than 
offset  by  realisations  of  the  speculative  group  in  Bom- 
bay. Quotations  yesterday  were  f|^.  down  at  24-^^. 
per  oz.  for  cash  and  25Jd.  per  oz.  for  delivery  two 
months  forward,  but  to-day  sufficient  support  came 
from  China  to  bring  about  a  recovery  of  Jd.  to  25-j'jrd. 
per  oz.  for  spot  and  ^d.  to  25^^.  per  oz.  for  future 
metal.  .Applications  for  Rs.  80,00,000  Council  drafts 
on  India  amounted  to  Rs.  3^98,45,000  in  bills  and 
Rs.  7,79,00,000  in  telegraphic  transfers,  and  allotments 
were  made  of  Rs.  9,84,000  in  bills  and  Rs.  70,16,000  in 
transfers,  tenders  at  is.  4  3-32d.  and  is.  4jd.  per 
rupee  receiving  about  68  per  cent.  Next  Wednesday 
another  Rs.  80,00,000  will  be  offered.  From  April  i 
to  the  27th  inst.  the  total  sales  were  Rs.  23,98,23,055 
realising  ;£'i  5,375,240,  compared  with  Rs.  23,98,23,055 
for  ^15,990,395  up  to  December  28,  1909. 


BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  tor  the 
Week  ending  on  Wednesday,  December  28,  1910. 

ISSUE    DEPARTMENT. 


Notes  Issued 


48,998,595 


£48,998,595 


Government  Debt.. 
Otijer  Securities     . . 
Goltl  Coin  and  Bullion 
Silver  Bullion 


c 

11,015,100 

7,434,900 

30,548,595 

£48,998.595 


Proprietors' Capital 

Rest 

Public  Deposits  (including 
Exchequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)  .. 

Other  Deposits 

Seven  Day  and  other  Bills 


BANKING    DEPARTMENT, 

£ 


'4,553.000 

3,187.804 


11.707.527 

44.255.333 

24,848 


£73,728,512 


£ 
Government  Securities  .,      15,899,568 
Other  Securities    . .        . .      36,633,814 

Notes 20,388,380 

Gold  and  Silver  Coin       ,.  806,950 


Dated  Dec.  29,  1910. 


£73,728,512 
].  G.  NAIRNE,  Chief  Cashier. 


Deck.viiiek  31,  1910. 


(Ebe  Jnvestors'  TRevfew. 


921 


BANKINfi   HEI'AKTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
'Corresponding  return  last  year : — 


I 


[,aKt  Year. 

Dec.  91, 

Dec   38. 

InoreiM. 

Decreaie. 

Deo.  19. 

£ 

Uabilitlei. 

£' 

£ 

£ 

£ 

3.n8.824 

Rest 

3.173.331 
10639,809 

S,iH7.804 

14.473 

10,782,722 

Ptib.  Depoalti . . 

11.707.517 

1,067,718 

— 

50,210,063 

Oilier    cio. 

38,232,940 

44.J55.333 

6.«3.093 

— 

i6,6ot 

7DayUint       .. 
ABsetfl. 

36,076 

24,848 

— 

11,998 

Deoreas«. 

Increaie. 

14,711,788 

Gov.  Securiiiet. 

13,899.568 
98,064.600 

>5.899,se8 

_ 

— 

4i,7fi9,fi,-4 

Oilier       do. 

36,633.6>4 

— 

8.369,014 

92,219.750 

Total  reserve . . 

99,670,288 

»', 195.330 

M74.»3< 

8,380,949 

8,380,949 

iDcreate. 

Decreau. 

£ 

£ 

£ 

£ 

£ 

98,858,323 

Note  Circulallon 

98,643,60; 

98,610.215 

33.390 

39,628,073 

Coin  and  lliillion 

39,863,893 

31.355.543 
37l  P-C. 

— 

«.!o8,34« 

36*  p.C. 

Proportion 

T: 

— 

81  p.C. 

4  ■■ 

Bank  Kate 

4i    ,. 

— 

Foreiifu  liullion  uioveiiient  for  week  ^^314,000  out. 

LONDON    UANKURS'  CLEAUING. 


1920. 

1910. 

1909 

Increase, 

Decrease. 

£ 

£ 

£ 

£ 

l»"u 

j.096.795.000 

9S1.033.000 

45,762,000 

Feb. 

1.198,954,000 

1.090.900,000 

108,054,000 

— 

Mar. 

1,394,021,000 

1,986,404,000 
969,1199,000 

107,617,000 

^ 

X 

1,943,165,000 

973,536,000 
70,182,000 

— 

','35.643.000 

1,063,463,000 

— 

June 

1,473,209,000 

1,381,529,000 

91.673.000 

_ 

July 

2,224,277.000 

1.047.398.000 

176.679.00c 

^ 

August 

',319.563.000 

1,929,608,000 

89.957.000 



Sept. 

935,810,000 

935.777.noo 

33,000 

^ 

Week  ending 

Oct.      5 

351,307.000 

980,610,000 

70,697,000 



,,      12 

242,499.000 

239,474,000 

10,025,000 



,.     >? 

304,979,000 

313,629,000 

— 

8,650,000 

„     96 

95",347,ooo 
319.482,000 

234,470,000 

16,877,000 



Nov.     9 

341,470.000 

— 

31,988,000 

9 

953.093.000 

255.703,000 
289.398,000 

^ 

610,000 

„     16 

304,341,000 

15.143.000 



..     23 

941,314,000 

224,904,000 

16.610.000 

— 

-.,"     30 

296736.000 

306.486.000 

9.750,000 

._ 

IDac.     7 

996,375,000 

241,003,000 

55.372.000 

^ 

.<      '4 

994 ,47 ',000 

999.690,000 

73.219.000 

— 

,.     21 

310.484.000 

242.136,000 

68,348,000 



..       21 

186,162.000 

244.004,000 

— 

37,84a,ooo 

14,466,619,000 

'3.423.923.000 

1.042,696,000 

— 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue  :— - 


Arrivals. 


Friday— Bars. , 

,,         Australia 
Saturday— Bars 
Thursday      ,, 
Friday  ,, 

Nett  EfHux 


sf  64,000 

6,000 

20,000 

C,ooo 

39,000 

,      896,000 

f  itoai,ooo 


WlTHUKAWALK. 


Thursday — Bombay    . .  , .       130,000 

Saturday — Egypt  ..       191,000 

Wednesday— S.  America  . .       100,000 

Exypt    . .  150,000 

Thursday— Bremen    . .  10,000 

Continent..  220,roo 

India         . .  . ,      320,000 

■  '       ■  • )fi,oai,ooo 


TREASURY  BILLS 

DOTSTANDING. 

Amount. 

Duration. 

Wben  reiwyabia. 

Rat*  p«r  oeni 

1911. 

1,300.000 

5  months 

Ian.  98 
Feb.  4. 

n ' 

1 ,5CO,O0O 

3,600,000 

4  months 

6  months 

Feb.  11. 

3     '     8 

3,000,000 

3  months 

Feb.  13. 

4     3     > 

3,000,000 

6  months 

Mar.  17. 

a  19    9 

1 .  500,000 

6  months 

April  4. 

3    7  II 

2,5"0,000 

6  months 

April  28. 

S  16  11 

*  3, 900,000 

20.500.000 

•  Issued  privately. 

PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended  December  24.) 


RavBHua. 

BXPBMDITUKE. 

Customs          

£ 
949.000 

National  DobI  Service 

£ 

fiicise 

828.000 

Development  &  Roadlmpvt. 



Estate,  aic.,  Duties  .. 

553.000 

Other   Consolidated     Fund 

Stamps 

243,000 

Charlies       

53.750 

Land  Tax  and  House  Duty. 

10,000 

Payments  to   Local   Taaa- 
tlon 

Proi»erty  and  Income  Tax.. 

342,000 

78.300 

Land  Viilues  Duties.. 

30.000 

Supply  Services 

3.4SO.OOO 

Post  Office 

530.000 

Bullion  Advances     .. 

100,000 

Crown  Lands 

30,000 

Advances   for    Interest   on 

Suei  Canal  &  Sundry  Shares 

Kxchei)ucr  Bonds  . . 

— 

Treasury  Bills 

.. 

Under  Telegraph  Acta  1899-7 

100,000 

Miscellaneous 

337. '01 

Under  .Military  Works  Acts, 

Bullion  advances  repaid    . . 

1897-1903       



Eichequer  Bond  Issue 

_ 

Under    Public  Offices  Site 

relenraph  Acts.  1892-1907  , . 

_» 

(Dublin)        

— 

Miliary  Works  Acts           .. 
Public  Buildings  F.xpenscs 
Public  OHices  Site  (Dublin) 

— 

Surplus  Rev.  1907-8  applied 

. 

under  Fin.  Act,  1908 

— 



Cunard   Loan    Repaymenls 

Cun.ird  Loan 



issurd  to  Nat.  Debt  Com- 

W«yB and  Means  Advancts 

_ 

missioners  

— 

Decrease      in      Exchequer 

Treasury  Dills  (nett  amount) 



balances       



Deficiency  Advances  repaid 
Wayaand  .Meana  Advances 

— 

repaid           

— 

Increase      in       Biobequer 

balances       

1,271,051 

f4.054.'« 

4,o^jioi 

NEW  YORK  ASSOCIATED  BANKS  (Mlu  at  4l.). 


Dec.  24, 1910  Dae.  17, 1910 


Specie 

Legal  tender* 
Loans  and  discounts 
Circulation 
Netl  depoeils 


£ 

47.900.000 

i3.3M,ooe 

944.748,000 

9.^76.000 

9)7.814.000  I  936,)e8,aoo 


4<«99,oeo 

1 3.316.000 

944.914.000 

9,690.000 


Dec.  10,1910  Dec.  94,  1909 

47,n>4>M»      47.136.000 

246,$96^eoo    e)OF406uooo 

9.696,000       l^$3M>000 

93B«4<>aoe    m.>|»<0» 


Letal  reaem  t*  9;  p«r  cent,  of  nett  dopesiu,  bat  lUo  rooanre  tapeeie  tmi 
legal  tondera)  exceed*  tU*  sum  by  iC<.oi4iy>o>   agaiaM  aa  «ie***  Uit  «Mk  o( 

£i.3So,ooa 

NEW  YORK  STATE  BANKS  C  TRUST  COMPANIES  (4oIUr  at  4s.). 


Loans 
Specie    . . 
Deposits 
Legal  Tenders 


Dee.  94, 1910.  i  Dec.  17,  if  to. 


991.980.8ao  I  9*1, 

93.496,800  j  *j, 

911,012,400  ,  111, 110.000 

4.283,600  ,  4.326^000 


J  19.517.000 
t3.6(i.aoo 

110,497,»0     i     909,317,000 

4.967,400  4.*3*.oeu 


BARK  OP  FRARCB  (2S  fraact  to  tba  X). 


Gold  In  hand  . . 
Silver  In  hand. . 
Bills  diacounted 
Advances 
Note  circulation 
Pnblic  deposits 
Private  deposits 
Foreign  Bills  . . 

Proportion    between 
cent,  a  week  ago. 


Dee.  19,  I9>a  |  Dec.  21, 1910.  Dee.  1  j,  1910.   Dee.  jo,  1909. 


131.176.990 

33,043,840 

46,874.360 

94,998,480 

210,439,990 

6.379,080 

93,914,940 

1,497.060 


131 .547.560 
33.089080 
39.947.520 
94.133.440 

906.079.360 

6.639,990 

92,501.640 

■  .49I.440 


— z — 

■  31.456.900 

33.087.000 

41.017,980 

«J.f25.040 

907,669,000 

3.924.560 

29,965.166 

1.552.7*0 


I39,8m.9M 
3},a«o,|(e 


»'.«O5A|0 
9i*,9}<,aoe 

»6.3>6jJO 


bolilon  and  oiieulatioo  7II  per  oaol.  agaiaat  Tjl  pec 


IMPERIAL  BANK  OF  GERMANY  (20  aarks  (•  tke  Xf. 

Dec.  93. 1910 

Dec  1).  1910. 

Dec.  7, 1910- 

Dee.  93.1909. 

Caah  in  band  . . 
Treasury  Note* 
Bills  discounted 
Advances  on  stocks  . . 
Note  circulation 
Public  deposits 

£ 
50.077.500 

9.980,950 
59.601,100 

4,808,500 
81,294,900 
31,463.700 

30.428.900 
3,ofa.700 

59.318.350 
4.44*.lja 

77,208,900 
33.574.930 

i 

49,857.000 

3,043.600 

51.795.7M 

3.547.750 

77.883.400 

49.1^.100 
4S.911.95e 

4.JS9.9JO 

31.463.80a 

Note  circulation  above  legal  maximum,  subject  to  t»wti.Mi  £^738,7)0  agaiast 
^'.3^.400  below  the  legal  maxltr.um  laal  week. 

AUSTRIAN-HUNGARIAN  BANK  (24  crowai  t*  tfe«  £). 


Gold  reserve  . . 
Silver  reserve.. 
Foreign  bill*  .. 
Advances 
Note  Circulation 
Bills  discounted 


Dec.  23, 1910.    Doc  13,  t9ia    Dec.  7, 1910.    Dec  3).  1909. 


— I — 

55.133.'25 
12,040,333 
9,500,000 
4.810.542 
8j.989.95 1 
30.738.917 


1 

SS.309.666 

19.036.792 

2,500.000 

4.734.I25 

89.663.041 

30686.166 


£ 
55.433.J00 
".V7J.750 
2.300,000 
4.960.778 
90.777.792 
32.674.417 


36.4)6.300 
■9.«a6,6(7 
9,500,000 
».7<«.J75 
63.OM.41> 
99.83IJ0O 


BANK  OF  RUSSIA  (10  roabl««  to  the  £). 


Dee.  1/14, 
igia 


I 


Nov.tVDoe.6, 
«9«e.        I 


Gold ' 

Silver  and  subsidiary 

coin 

Advances    and     bills 

discounted   . . 
Securities     belonging' 

to  the  Bank  . . 
Note*  in  circulation  . . 
Depoalta  and  current 

aoeount 
Troaaury  account     , .  I 


147.296.453 
6.308.998 
61,177,695 

0,198,82] 

126,974.433 

5».33«.5li9 
3'.649.9i>' 


'47.>««.370 

6.'75.9»i 

57.964.796 

7.987,177 
1*8,233,873 

39.319.098 
98,979.316 


Nov.i</a9,  ; 

WO.  j 

i48,cA9,oao  I 

6.190.191 

J7.444.690 

7.953.99'  ; 

196.610.173  i 

J2 .466.697  j 

*9-«M.'09  ' 


Dee.t/14. 

140,690,  lOf 

7.e«i,7U 

4C.S79.iJlt 

6,i«7,a99 
>I9>)61.>}> 

31,316,106 


BANK  OF   SPAIN  (25  pcaatai  to  tlw  S). 


jDec.  17. 1910  Decio,  1910 


Cold         

Silver        

Forelxn  Bills 
Discount  and  Short  Bllla 
Treasury  Account  .. 
Notea  in  Circulation  .. 
Current  Account  Depoaita 
Dividends.  Interests  .. 
Governuient  Securitle* 


»6,|i7.J47 

30,78 1. 39» 

5.5S7.674 

3'.49'.97i 

13,090.109 

68,106,063 

•7JI0.9J4 

l,S*4.>S4 

7.S«».'» 


16,410,319 

30,638,396 

5.JJ7.6J3 

31.690,416 

•1.019.807 

6>,3>9/>90 

■7.7Mia46 

■  .<76.999 

6.776.604 


Dec.  3. 1910  Dec  16,1909 


r.7»9 

J.473.>J7 
SiJoa.9oo 

i7.7'».»o» 
6,64oA9 


M1J.7* 

7.709.7«» 


NATIONAL  BANK 

OF  BELGIUM  (25  fraacs  (•  tka  £). 

Doc.  99,19101  Dec.  1  J,  i9t»'  Dec.  8, 1910 

1 

D«c*3.i»o». 

Coin  and  bullion 
Other  securities 
Note  circ'jiaiioa 
Depoalta 

M65960 

33.3*6.'te 
4.J67.1*) 

6.au.^ 
•^949.600 

3l.7i9.aoe 
4.091  .e«o 

«.*VA«e 

tJ,4a«.76o 

U.*97.o«a 

4.*«7.9ee 

fU9.r«e 

SWISS  NATIONAL  BANK  (25  fraaca  la  tfea  ^ 

Doe.  t3,  1910.  Dec.  IS.  1910. 

0«e.7,i«M. 

©«   ti.t|P9. 

Cold 

Bills       

Note  circulation 
Short  term  advanco*. . 

io,4V>.j66           9«l^9a> 
WJ.«iJ           >.l>S.i«4 

•.3>».«S* 

44<h6o! 
S.>9»«$ 

■4t>ai* 
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BANK  OP   ITALY   (25  lire  to  the  £). 


Total  cash 
Inland  Bills 
Foreign  Bills 

Advances 

Government  securities 
Circulation 
Deposits  at  notice 
Current  accounts 


Nov.ao,  1910 


£ 

42,664,120 
21,629,440 
2,762,160 
5.514,200 
6,344,520 
60,307,440 
4,820,320 
2,047,440 


Nov.  10,1910 


i 

42,551,680 

22,187,760 

2,770,720 

5,572.920 

6,697,880 

61,684,640 

4,933600 

2,004,600 


Oct.31,1910. 


£ 

42,620,640 

23,065,240 

2,720,600 

5,8t6,6oo 
6,574,200 

62.554.720 
5,009,326 
2,018,600 


N*ov.20, 1909 


£ 
42,469,800 
'7,357,760 
2,-95,720 
4,006,360 
6,870,560 
57,368,720 

4,745.8So 
2,353,640 


NETHERLANDS  BANK  (12  Florins  to  the  £). 


Dec.24,  jgio 

Dec.  17,1910 

Dec.  10,1910 

Dec.  24, 1909 

Gold         

Silver       

Bills  discounted,  etc 

Note  Circulation 

Deposits 

£ 
10,354,159 
2,057  616 
12,490  568 

23. '99,391 
366,093 

i 

10,269,548 

1,991,981 

12,475.068 

23,211,791 

301,298 

10,2^8,116 

1,928,552 

12,443,228 

23,235,004 

252,388 

10,081,000 
2,982,000 
11,730,000 
23,769,000 
450,000 

BANK    OF    SWEDEN. 


Gold 

Balance    abroad  and 

Foreign  Bills 
Swedish  and  Foreign 

Govt.  Securii  ies  . . 
Discounts  and  Loans 
Notes  in  circulation. . 
Deposits  at  notice     . . 


Dec.  24, 1910. 


4,463. 


63,000 

3,070,000 

772  000 
9,349,000 
10,701,000 

3,180,000 


Dec.  17,  igio. 


£ 
4.473,000 

2,913,000 

1,500,000 
9,089,000 
10,558,000 
3,749,000 


Dec.  10,  1910.  Dec.  24,1909. 


£ 
4,475,000 

2,637,000 

1.793,000 

8,6?4,ooo 
10,378,000 
3,494,000 


£ 

4,468,000 

2,566,000 

702,000 
10,156,000 
10,416,000 
3,616,000 


BANK  OF  NORWAY. 


Gold 

Balance    abroad  and 

Foreign  Bills 
For'gn  Gov. Securities 
Discounts  an-i  Loans. 
Notes  in  Circulation.. 
Deposits 


Dec.  23,  igio. 


£ 
1,919,000 

1,340,000 

542,000 

3,077,000 

4,764  000 

244,000 


Dec.  15,  1910. 


£ 
1,946,000 

1,350,000 

542,000 

3,006,000 

4,617.000 

355.000 


Dec.  7, 1910. 


£ 
[,735,000 

[  ,454,000 
542,000 

!,927,000 

^, 517,000 
337,000 


Dec.  22, 1909. 


£ 
[,767,000 

1,361,000 

645,000 

2,789,000 

t,377.ooo 

318,000 


LONDON  COURSE  OF  EXCHANGE. 


Place. 


Amsterdam  and  Rotterdai 

Do.  do. 

Antwerp  and  Brussels 
Hamburg 
Berlin  &  German  B.  Places 

Paris 

Do.    ..        ..        ., 

Marseilles     - 

Switzerland 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places. . 

New  York 

Madrid  and  Spanish  B.P... 

Lisbon 

Oporto 

Copenhagen   

Christiania     ..        ,,        ., 
Stockholm 


Usance. 

Dec.  20. 

Dec.  22. 

Dec.  27. 

short 

i2-4i 

tz'ih 

12-.i 
12-4 

3  months 

.2-41 

3  month? 

25"582 

25-60 

25-60 

3  months 

20"  70 

20*71 

20-71 

3  nioTiths 

20*70 

20-71 

20-71 

cheques 

25-27* 

25-28: 

25-275 

3  months 

25-47i 

25-47' 

25-47 

3  months 

25-47i 

25-48 

25-474 

3  months 

25-581 

25-60 

25-58? 

3  months 

24-374 

24-37i 

24-374    ' 
»4« 

3  months 

245 

24A 

3  months 

2570 

24-683 

25-6Si 

60  days 

48i 

485 

484 

3  months 

43g 

43S 

438 
48* 

3  months 

48A 

48* 

3  months 

4aA 

48J 

485 

3  months 

lS-43 

18-42 

1842 

3  months 

18-44 

«8-43 

18-43 

3  months 

18-44 

18-43 

«8-43 

Dec.  29. 


12- li 

"•4» 

25-56! 

20-70 

20-70 

25-274 

25-474 

25-474 

25-5»i 

24-38 

«4« 

25-68J 

48J 

:f 

48i 
18-42 
18-43 
18-43 


FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Paris .... 

Brussels 

Amsterdam 

Berlin  ... 

Hamburg 

Vienna . .. 

St.  Petersbuig, 

New  York 

Lisbon  . . . 

Madrid... 


«j 

s 

Last 
week's 

Latest. 

D 

chqs. 

25-274 

25-26} 

clias. 

25-32* 

25-30* 

sight 

I2-05J 

12-058 

chqs. 

20-44 

20-434 

chqs. 
siKht 

20-424 

20-414 

2402I 

24-03} 

3  nitbs 

93-58 

93-624 
4-85I 

s'Kht 

4-85J 

sight 

49id. 

494d- 

sight 

27'U 

27-15 

Place. 


Antwerp 

Italy  

Constantinople 
Rio  de  Janeiro. 
Buenos  Ayies  . 

Calcutta 

Bombay 

Hong  Kong. .. . 
Shanghai  ... . 
Singapore  .... 
Yokotiama  .... 


short 
sight 
:  3  mlhs 
90  dys 
90  dys 
T.T. 
T.T. 
T.T. 
T.T. 
T.T. 
4  mths 


Last 
week's 


25-334 

25-54i 

IIO'IO 

l6^d, 

484d. 

l/4^d. 

l/ioid. 
2/4id. 
2/4id. 
2/oid. 


Latest. 


25-31! 
25-35 

IIO'IO 

i6Ad. 
48^d. 
iMftd. 

i/iod. 
2/4Sd. 
2/4jd. 
2/o8d. 


BANK  AND   DISCOUNT   RATES  ABROAD. 


Bank 
Rate. 


Path'"  "..''"''..  -"  .:  .. 
BerUn  -  >..>ri  r,V"-"U  -I'U 
Hamburg,.,.,,,^;  ^.a  .., 
Amsterdam  ,.«  ■.,  \, 
Brussels  ..-    '•;,  i'!i,     i'.i- 

Vienna 

Rome        ..        ,,       't, 
S'-Pe'etEbmg         ,i,.,  .,,.. 
Madrid      ..        ;,   '    ,•,    '   .. 
Lisbon       ..;r(j,.    bij.'     .v. 

Stockholm  

Copenhagen       

Calcutta 

Bombay , 

New  York  call  money  . . 


Altered. 


3 

5 
5i 


5 

3 

7 
7 

1  34-5 


January  23,  1908. 
September  26,  1510. 
September  26,  1910. 
September  16,  igio. 
October  20,  1910. 
May  7,  1908. 
January  27,  igo8. 
May,  1909. 
August  21,  1901. 
January  9,  1908. 
October  20, 1910. 
May  I" ,  1910. 
November  3,  1910. 
December  15,  1910. 


Open  Market. 


Last 
Week. 


Latest. 


OPEN  MARKET  DISCOUNT. 

Last  week. 
Per  cent. 

Thirty  and  sixty  day  remitted  sA— 3i 

Three  months  ,,  3^ — 3I 

Four  months  „  ...  ..  3^-31  \ 

Six  months  ,,  3^ — 3I 

Three  months  fine  inland  bills  ^—^i  ] 

Four  months  4— 42 

Six  months  4 — ^J  ' 

BANK  AND  DEPOSIT   RATES. 

B'jink  of  England  minimum  discount  rate 4} 

II              .1          short  loan  rates           ..         ..         ,.         ..  5 

Bankers'  rate  on  deposits             3 

Bill  brokers'  deposit  rate  (call) 3 

„           7  and  14  days'  notice         . .          3J 

Current  rates  for  7  day  loans        3J — 3 J  . 

I,             for  c  ill  loans           35 — 4     . 


This  week 
Per  cent. 

3 1^—3$ 
3^ 
3A 
.       4-4l 
4-4i 
4  — 4t 


44 
5 

3 

3 
3i 


The  Stock  Markets. 


STOCK  EXCHANGE  SETTLEMENT  DATES. 


CONSOLS. 

Pay  Day,  Jan.  5. 

STOCKS  AND  SHARES. 

Mining  Shares  carry  over  Tuesday,  Jan.  10. 


Continuation  Days. 
Wed.,  Jan.  11. 
Wed.,  Jan.  25. 


Ticket  Days. 
Tliurs.,  Jan.  12. 
Thurs.,  Jan.  26. 


Pay  Days. 
Fri,,  Jan.  13. 
Fri.,  Jan.  27. 


There  was  a  fair  accumulation  of  investment  orders 
over  the  holidays,  and  members  of  the  Stock  Exchange 
returned  to  business  in  a  cheerful  frame  of  mind  with 
the  most  engaging  confidence  that  ev^erything  is  to  be 
good  in  the  New  Year.  Taken  all  round,  it  is  doubtful 
if  the  year  now  closing  has  been  a  good  one  for  the 
majority  of  dealers.  There  was  certainly  the  Rubber 
boom,  and  in  a  much  more  modest  degree  an  Oil  boom, 
but  whether  the  wild  rush  of  business  in  the  first  few 
months  compensated  for  the  stagnation  which  followed 
is  at  least  open  to  question.  A  few  firms  probably  did 
extremely  well,  but  general  markets  suffered,  and  the 
failure  of  the  promised  Rhodesian  and  West  African 
booms  to  materialise  was  a  sad  disappointment.  How- 
ever, the  Stock  Exchange  never  cares  to  look  back, 
and  everyone  has  his  eyes  fixed  on  the  good  things 
which  are  expected  after  the  turn  of  the  year,  when 
money  will  be  cheaper  and  not  a  trouble  visible  any- 
where. Even  politics  have  ceased  to  be  a  bugbear,  but 
they  can  be  held  in  reserve  as  an  irrefutable  reason  for 
poor  markets  if  the  public  have  the  bad  taste  not  to 
purchase  over-valued  securities. 

The  Account. 

Apart  from  some  investment  business  and  a  small 
flutter  in  the  Mining  markets,  attention  has  been  almost 
entirely  confined  to  the  settlement  of  the  final  account 
of  the  year.  Money  was  rather  dear,  and  the  banks 
had  no  difficulty  in  obtaining  4J  per  cent,  for  the  re- 
newal of  fortnightly  loans  as  some  of  the  Mexican 
money  which  had  been  lent  on  the  market  was  with- 
drawn. Rates,  however,  ruled  much  the  same  as  last 
time.  On  Home  Rails  the  general  charge  was  5i  to  6^ 
per  cent.,  although  in  some  cases  as  much  as  7  per 
cent,  was  paid.  On  Foreign  stocks  the  usual  rate  was 
4  to  6  per  cent.,  but  Spanish  Fours  were  done  at  3^ 
to  i\\  per  cent.,  and  Portuguese  Threes,  in  which  there 
is  evidently  a  considerable  bear  account,  were  carried 
over  even.  On  Yankees  the  charge  was  5  to  6  per 
cent.,  and  on  .Argentine  rails  5A  to  6  per  cent.  Grand 
Trunks,  Mexicans,  and  Hudson's  Bays  were  done  on 
the  same  terms  as  last  time,  and  in  the  Rubber  market 
6  per  cent,  or  more  had  to  be  paid,  but  the  open  ac- 
count is  reduced  to  comparatively  small  dimensions. 
Consols,  Trlstee  Securities,  &c. 

The  course  of  the  gilt-edged  market  has  been  some- 
what erratic.  Consols  and  Irish  Land  stock  have  fallen 
a  fraction,  as  is  perhaps  only  natural  in  face  of  the 
temporary  financial  stringency,  but  Transvaal  Guaran- 
teed and  India  issues  are  all  higher.  Very  few  changes 
have  occurred  among  Corporation  stocks,  but  the 
general  tendency  has  been  firm,  and  Metropolitan 
Water  Board  issues  are  a  point  to  the  good  in  many 
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cases,  although  business  has  been  almost  entirely 
absent.  Several  Colonial  stocks  have  gained  J  or 
more,  and  here  there  has  l>ecn  more  evidence  of  deal- 
ings, but  the  amount  all  told  was  not  very  large. 

Foreign  Government  Securities. 

In  the  l-'oreign  bond  market  Japanese  have  been 
most  in  evidence  on  the  announcement  with  regard  to 
•the  allocation  of  a  sinking  fund  for  the  amortisation 
of  the  external  debt,  and  another  influence  has  probably 
been  the  desire  to  make  the  market  look  as  bright  as 
possible  in  preparation  for  the  South  Manchurian  Rail- 
way loan.  Chinese  and  Russians  have  also  improved, 
and  there  has  been  a  moderate  demand  for  South 
American  issues.  Portuguese  Threes  went  up  a  frac- 
tion until  the  news  about  further  troubles  in  the  country 
came  out,  when  the  price  dropped  back  rather  sharply. 
Dealings  have  been  on  a  small  scale,  but  well  dis- 
tributed throughout  the  market,  tVianks  to  some  useful 
support    from    Paris. 

Home  Railway  Securities. 

This  has  l>een  the  best  section  of  the  House,  both 
as  regards  business  and  prices.  Kven  the  terrible 
accident  on  the  Midland  has  not  entirely  arrested  the 
advance  in  the  securities  of  that  line.  It  is  a  satisfac- 
tory point  that  the  public  appear  to  be  mainly  attracted 
by  the  lx;st-class  stocks,  but  there  has  been  more  specu- 
lation in  such  things  as  Chathams,  South-Eastern  de- 
ferred. Great  Centrals,  and  Districts.  Quite  a  good 
business  has  been  done  in  dd>enture  and  other  privi- 
leged stocks,  and  that  is  always  a  healthy  sign.  The 
traffics  for  the  penultimate  week  of  the  year  were  ex- 
cellent as  a  rule,  but  that  is  partly  due  to  the  fact  that 
there  was  an  extra  working  day,  because  Christmas 
fell  on  a  Saturday  last  year.  Nevertheless,  as  we 
show(?d  last  week,  there  is  good  reason  to  expect  an  all- 
round  increase  in  the  dividends  about  to  be  declared, 
and  if  that  proves  right,  the  yields  on  good-class 
stocks,  from  North-Westerns  downwards,  will  look 
very  attractive. 

Indian  .\nd  Colonial  Railways. 

There  has  not  been  much  sign  of  life  in  the  Indian 
Railway  section,  but  several  issues  are  marked  xd., 
and  on  bal.-ince  there  has  ,l>een  a  moderate  all-round  ad- 
vance. 

Canadian  Pacifies  have  come  to  the  front  again, 
after  being  rather  neglected  for  some  time  past.  The 
November  statement  was  considered  satisfactory,  and 
this  helped  the  market.  The  Grand  Trunk  figures,  on 
the  other  hand,  proved  a  bitter  disappointment.  The 
market  exijxicted  a  net  decrease  of,  perhaps,  ;£;■  10,000, 
but  the  actual  decline  is  nearly  ;£'35,ooo,  and  unless  con- 
.■^ideraible  economies  or  adjustments  can  be  effected 
at  the  end  of  the  half-year  it  looks  as  though  the  thirds 
would  get  no  dividend.  Other  Canadian  railway  stocks 
were  steady.  Beira  Income  debentures  advanced  4,  and 
New  C.ipe  Central  debentures  T,h.  but  the  dealings  in 
them  were  trilling. 

American  and  Foreign  Railways. 

Wall  Street  has  had  a  somewhat  demoralised  appear- 
ance mo.st  of  the  week.  Or  perhaps  it  would  be  more 
corrix-t  to  say  that  the  market  has  simply  been  allowed 
to  drift  like  a  rudderless  ship,  and  the  public  on  the 
other  .side  are  becoming  as  indifferent  to  the  gyrations 
of  the  market  as  the  public  here.  Of  course,  it  is  hoped 
that  the  40  odd  millions  sterling  to  lie  distributed  at 
the  lx>ginning  of  the  year  in  dividends  and  interest  will 
gi\e  both  investment  and  six'culation  a  fresh  impetus, 
hut  there  are  so  many  adverse  factors  in  the  situation 
that  there  may  be  considerable  disappointment  with  the 
amount  of  actual  business  that  comes  to  the  market. 
Anyhow,  prices  have  Ix'en  drooping  of  their  own 
weight,  but  .several  bond  issues  have  been  marked 
.  higher,  merely  for  spectacular  reasons,  as  tlwre  is 
scarcely  the  sign  of  a  bargain  anvwhere. 

Foreign  Railways  have  nearly  all  ad\anccd,  and 
there  has  lux-n  a  mcxlerate  amount  of  business  in  many 
of  the  prominent  .Argentine  stocks,  .\ntofagastas  have 
J>een  particularly  strong,  and  the  deferred  is  up  5  points. 
A  similar  advance  is  recorded  in  the  case  of  Colombian 


National  bonds,  and  Guayaquil  and  Quito  issues  have- 
also  inTproved.     Mexican  Rails  have  fluctuated  within 
narrow  limits,  but  are  a  little  higher  on  balance. 
Banks  and  Breweries. 

Many  Bank  shares  are  i^  to  ^  higher,  and  business 
has  been  better  distributed.  It  is  naturaUy  expected 
that  the  forthcoming  reports  will  create  a  favourable 
impression,  as  profits  must  have  increased,  but  allow- 
ance must  be  made  for  the  decline  in  Consols  and 
other  securities.  The  Brewery  section  has  been  prac- 
tically dead,  but  there  is  an  advance  of  7  in  Bieckert's 
ordinary  and  of  4  in  Tadcaster  Tower  debentures. 
AUsopp  and  Watney  Combe  issues  are  lower,  but  Bar- 
clay, Perkins  preference  have  recovered  a  fraction. 
Co.mmercial,  Industrial  and  Electric  Seclrities, 

Associated  Portland  Cement  shares  continue  the 
most  active  security  in  the  Commercial  and  Industrial 
section,  and  they  show  a  further  substantial  advance. 
There  is  renewed  talk  of  an  international  combine,  but 
the  market  begins  to  look  a  little  dangerous  for  those 
who  have  not  inside  information.  Canada  Cements 
also  are  higher.  ApoUinaris  shares  are  up  a  fraction, 
and  Textile  shares  have  been  in  demand  under  the 
lead  of  Coats,  which  ihave  gained  ^.  Meat  share^,  on 
the  other  hand,  have  been  rather  weak,  and  Liebigs 
have  fallen  J.  The  tone  generally,  however,  has  been 
good,  and  there  has  been  a  fair  sprinkling  of  business 
scattered  throughout  the  list. 

There  is  nothing  to  be  said  about  the  Electric  Light- 
ing and  Power  section.  A  few  irregular  movements- 
have  occurred,  mostly  in  unimportant  stocks,  and  deal- 
ings have  been  very   restricted. 

Financial,  Land,  Financial  Trusts,  &c. 

Hudson's  Bay  shares  have  been  attracting  more 
attention,  and  they  have  gained  two  points.  Peruvian 
CorfKjration  issues  have  also  been  fairly  active,  but  a 
few  narrow  fluctuations  have  left  them  unchanged. 
Pekin  Syndicate  and  Shansi  .shares  have  been  firm,  and 
a  few  others  have  gained  a  fraction.  New  Zealand 
Loan  third   debentures  are  marked  up   3J. 

In  the  Financial  Trusts  group  the  tone  has  been 
go(xl  and  prices  have  again  been  marked  up,  but  there 
is  little  evidence  of  business  anywhere,  and  the  move- 
ments are  of  no  importance. 

Gas,  Insirance,  Iron,  Coal  and  Steel. 

Gas  Light  and  Coke  stock  alone  has  attracted  any 
attention,  and  on  balance  it  is  unchanged,  in  spite 
of  the  scheme  to  absorb  .several  smaller  undertakings. 
A  few  other  stocks  are  marked  up  i  to  2  points,  but  the 
changes  have  little  significance. 

Insurance  shares  have  been  rather  weak,  although 
it  is  understood  that  the  companies  have  had  a  very 
successful  year.  Royal  Exchange  stock  has  fallen  a 
point.  ;      • 

Dealings  have  been  trifling  in  the  Iron,  Coal,  and 
Steel  section  outside  Carnegie  Steel  Trust  shares, 
which  have  lost  over  a  dollar.  There  is  no  accounting 
for  these  things,  unless  the  magnates  over-ate  them- 
selves at  Christmas.  Lake  Superior  Corporation  stock 
is  up  a  fraction,  and  Rhymney  debentures  have  gained 
a' point. 

Nitrate.  Oil,  Tea,  Ri  bber,  &f. 

Nitrate  shares  have  been  in  some  demand,  and  prac- 
tically tilie  whole  list  has  advanced  J  to  J.  Oil  shares 
have" been  almost  entirely  neglected,  but  Spies  ha^T- 
been  firm. 

In  the  Shipping  group,  P.  and  O.  deferred  is  marked 
up  2,  and  Royal  Mail  ordinan,-  1.  .\  few  other  stocks 
also  are  higher. 

Tea  shares  have  not  been  so  buoyant,  as  holders 
evidently  came  to  the  conclusion  that  it  was  time  to 
take  profits.  RuUier  shares  have  been  almost  ncfrlctted, 
and  towards  the  end  tlKV  showed  rather  derided  weak- 
ness, but  the  market  is  nearly  dead  for  the  tin>e  Ijeing. 
Telegraphs,  Tramways.  &c. 

.\merican  Telephone  and  Anglo-American  Telegraph 
issues  have  had  a  good  advsince,  and  the  sectioii 
generally  has  been  firm. 

In  the  Tramway  and  Omnibus  group  the  chief  inci- 
dent  has   been    aii    extraordinary     spurt    in    London 
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Ceneral  stock,  which  is  up  13,  probably  due  to  a  bear 
squeeze.  There  has  been  a  considerable  amount  of 
business  in  Rio  Trams,  but  the  price  has  given  way  a  little. 
Friday  Evening. 
The  settlement  of  the  final  account  of  the  year 
passed  off  smoothly  enough,  and  the  tone  of  the 
markets  generally  was  very  cheerful,  although  there 
was  some  closing  of  commitments  before  the  holiday. 
The  underwriting  of  the  South  Manchurian  Railway 
loan  was  in  progress.  The  issue  is  for  ;^'6,ooo,ooo  in 
4i  per  cents,  at  98,  and  the  underwriting  commission 
is  li  per  cent.  Consols  were  steady  and  Home  Rails 
were  good.  Yankees  came  over  better  from  \ew 
York  and  closed  firm.  Trunks  were  weak  at  the 
finish,  but  Canadas  were  good.  Foreign  stocks  were 
firm.  Rubbers  and  Oils  were  neglected,  and  London 
■General  Omnibus  fell  back  5.  The  Mining  markets 
were  nearly  all  buoyant,  under  the  lead  of  Rhodesians 
and  West  Africans.  Waihis  fell  to  4I,  but  recovered 
a  fraction. 


INDIAN    RAILWATS.- 

145-6.  Bengal  Dooars  Ord. 
93I-4S.  E.    Indian   '•  C  "   J, 


Rise:  Bengal  and  Mid  Ord.  i,  to 
I,  to  91-3,  Bombay  Baroda  Deb.  j,  10 
to   22^-3.   do.  '^B"   i,  to   23J-43,  do. 


Irred.  4  p.c.  Deb.  i,  to  116-8,  E.  Bengal  "  B  "  |,  to  23§-J,  G.I. P. 
Guar.  J,  to  ggj-ioojxd,  do.  Irred.  4  p.c.  J,  to  io5|-6i,  Madras  ani 
S.  Mahratta  Stk.  |,  to  I02f-3|xd,  Madras  "  B  "  J,  to  2og-J, 
Rohilkund  Deb.  J,  to  loo-i,  Scinde  Punjab  "B"  J,  to  23J-4,  S. 
Behar  Deb.  i,  to  SS-goxd,  S.  Punjab  Ord.  |,  to  135^0^x0,  do.  Pf. 
J. to  97|-8i. 


THE    WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS,  &c.— Rise:  Transvaal  3  p.c.  Acct.  i,  to 
■93j-i.  do.  1958  Stk.  J,  to  913-2J,  do.  Acct.  J,  to  91I-2J,  India  2i 
p.c.  Acct  J,  to  67J-8I.  Fall :  Consols  (special  dates)  J,  to  ygi-'i, 
2%  p.c.  Ann.  J,  to  87-8,  do.  2J  p.c.  1905  Acct.  i,  to  77i-S,  Irish  Ld. 
Stk.  Acct.  J.  to  80J-J. 

CORPORATION  AND  COUNTY  STOCKS.— Rise:  Edinboro' i, 
to  go-2,  Manchester  1891  i,  to  86-8. 

PUBLIC  BOARDS.  &c.— Rise:  Metrop.  Water  "B'Acct.  J, 
to  85-6,  do.  E.  Lon.,  Kent,  and  Lambeth  Stks.  all  i,  to  81-3,  do. 
New  River  "  C  "  and  "  D  "  Stks.  i,  to  82-4,  Pt.  of  Lon.  •'  A  "  A,  to 
78-80. 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 
— Rise:  Br.  Guiana  1916  i,  to  100-2,  Canada  1909-34  J,  to  loo-i, 
Cape  4J  p.c.  Debs,  i,  to  101-3,  Nova  Scotia  3^  p.c.  j,  to  92-3, 
<3ueensland  4  p.c.  4,  to  102-3,  S.  Australia  1916  i,  to  101-3,  Tas- 
mania 4  p.c.  I,  to  101-4,  Canada  1933  J,  to  8gJ-9oJ,  Natal  i92g-4g 
i.  to  84-5,  do.  1934-44  J,  to  98^-9j,  N.S.W.  1933  i,  to  104-5,  do. 
1935  J.  to  86-7,  Queensland  1924  J,  to  101J-2J,  Victoria  1883  ^,  to 
101-2,  W.  Australia  3J  p.c.  1915-35  and  1920-35  J,  to  96J-7J,  do. 
1927-47  J.  to  g6-7,  do.  3i  p.c.  i,  to  96^-7^. 

COLONIAL  AND  FOREIGN  CORPORATION  STOCKS.— Rise  : 
— Aarhus  I,  to  94-6,  Copenhagen  igio  J,  to  gS-g,  Mexico  (C.)  5 
p.c.  i,  to  102-3,  Osaka  (C.)  ij,  to  looj-i^,  Saskatoon  4^  p.c.  i,  to 
102-4,  Sherbrooke  i,  to  101-3,  Tokyo  (C.)  i,  10  103-5,  Wellington 
(Part  Melrose)  i,  to  100-2,  Pt.  of  Bahia  J,  to  g3-4,  Pt.  of  Para  i, 
to  g3-5. 

FOREIGN  STOCKS,  BONDS,  &c.— Rise:  Argentine  1884  i,  to 
102-4,  do.  Treas.  1887  J,  to  loij-zj,  do.  all  4  p.c.'s  J,  to  goJ-|,  do. 
igio  J,  to  102J-I,  Brazil,  Comp.  Lloyd  ^,  to  ioi.j-2i,  do.  Lloyd 
Bras.  I,  to  94-6,  B.  Aires  3  p.c.  g,  to  74j-i,  do.  1908  i,  to  100-2, 
Bulgaria  1907  J,  to  95-6,  do.  1909  J,  to  9o|-j,  Chilian  1885  i,  to 
99-ior,  Chinese  i8g5  Ln.  and  Bds.  J,  to  1074-8^,  do.  i8g6  Reg.  i, 
to  104-6,  do.  igo5  I,  to  102-4,  do.  igo8  and  Imp.  RIys.  4,  to  io3i-<iJ, 
do.  Pukow  Rly.  i,  to  103-4,  do.  Ningpo  i,  to  103J-4J,  Colombian 
■Con.  4,  to  45^-6J,  Finland  J,  to  loo-i,  Greek  1884  J,  to  51^-2^,  do. 
igo7  Ln.  J,  to  gg-ioo,  Japaii  4  p.c.  Stlg.  j,  to  g4i-5j,  Liberian 
6  p.c.  2,  to  g7  g.  Para  (State)  5  p.c.  Bds.  and  igo7  i,  to  gg-ioi, 
Ru-^sian  1889  (Ser.  II.)  |,  to  g6  J,  do.  igog  J,  to  101J-2,  Salvador 
(Rep.)  4,  to  g4-6,  San  Paulo  Treas.  J.  to  102J-3J,  Uruguay  i8g6  4, 
to  101-2,  Dutch  3  p.c.  1,  to  88  gi,  Prussian  Cons.  3J  p.c.  i,  1093-5. 
Fall  :  Russian  igo6  J,  to  104J-J. 

HOME  RAILWAYS.— Rise :  Cale.  Pfd.  J,  to  62J-3J,  E.  Lon.  i, 
to  3l-4i.  Glas.  andS.W.  Df.i.  J,  to  35J-6J,  Gt.  N.  "A  "J,  to  4gi-5, 
Tilbury  2.  to  123-5,  N.  Staffs,  i,  to  8S-go,  Rhymney  Ord.  i,  to 
200-5,  do  Dfd.  I,  to  ni-4,  Stratford  i,  to  47-50,  Taff  Vale  ih.  to 
75i-64- 

Leased.— Rise  :  Lon.  and  Blackwall  Cons,  i,  to  116-8. 

Debenture.— Rise :  Cardiff  i,  to  77-g,  Gt.  N.  i,  to  82^-34,01. 
W.  Scrip  I,  to  3g-4i,  do.  4^  p.c.  Db.  i,  to  122-4,  do.  5  p  c.  i,  to 
736-8,  do.  2j  p.c.  j,  to  6gA-7oJ,  Barnsley  2nd  1,  to  105-7,  I- of 
Wight  Centl.  5,  1055-60,  Lanes." and  Yks.  J,  to  8i-2xd,  N.  Wstrn. 
i,  to  85-6,  S.  Wstrn.  "A"  and  Cons,  i,  to  83-4,  Chatham  3^  p.c. 
I,  to  86-8,  Metrop.  34  p.c.  i,  to  92-4,  do.  "A"  i,  to  gi-3.  District 
6  p.c  's  I,  to  144-6,  Midland  J,  to  70-1,  N.  Eastern  i.  to  8i*-2ixd, 
Pt.  Talbot  I,  t3  I06-8.  2    2' 

Gnapanteed.— Rise :  Forth  Bridge  i,  to  105-7,  Gt.  N.  Prp.  i. 
to  106-8,  Gt,  W.  Rent  Chge.  i,  to  134-6,  do.  Cons,  i,  to  133-5, 
Brighton  i,  to  131-3,  District  (M.P.  Stk.)  i,  to  87-9,  Midland  4,  to 
674-84,  N.  Eastern  i,  to  107-9,  N.  Staffs..  Trent  and  Mersey  4, 
10  26-7. 

Preference.— Rise:  Barry  Cons,  i,  to  101-3,  do.  3rd  i,  to  100-2, 
Cale.  No.  i  i,  to  103-5,  do.  No.  2  i,  to  102-4,  do.  1S84  and  1902  i. 
10  iot-3.  City  and  S.  L.  i8g6  i,  to  104-6,  Furness  1881  i,  to  g5-7xd, 
do.  i8g4  I,  to  87-gxd,  do.  i8gg  2,  to  87-gxd,  Glas.  and  S.W.  4  p.c. 
I,  to  103.5,  do.  No.  2  I,  to  101-3,  Gt.  Centl.  1881  i,  to  104-0,  do. 
i8»9  I,  to  81-4,  do.  i8gi  i,  to  65-8,  do.  1894  1,1049-51,  Gt.  E. 
4  p.c.  I,  to  102-4.  Lanes  and  Yorks  3  p.c.  4,  to  7g-8o,  S. -Wstrn. 
34  p.c.  I,  to  91-3,  Brighton  Cons,  i,  129-31,  do.  2nd  i,  to  127-9, 
Chatham  Arbtn.  24,  to  87-8,  do.  2nd  i,  to  57-9.  Tilbury  1904  i,  to 
102-4.  Metrop.  34  p.c.  i,  to  88-go,  do.  "A  "  i,  to  85-7,  do.  34  p.c. 
■Conv.  2.  to  86-8.  District  ist  i.  to  80-8.  Midland  f .  to  661-7*. 
JS.-Eastern  i.  to  106-8,  S.-Estrn.  5  p.c.  i.  to  126-8.  Fall:  Neath 
1,  1063-5. 


Highest  and 

Last 

(Dividends  paid  for  each  year 

Price 
ast  week. 

i 

Price  • 
this  week 

Lowest 
this  year. 

Carrying 
over  Price. 

or  half-year  are  given  in 
parentheses.) 

83 

78i 

79 

Consols  (24  p.c.)  Money 

792 
794 

798 

83 

78S 

79i 

Do.    Account  {Jan.  5) 

798 

964 

92i 

93 

Local  Loans  (3  p.c.) 

93i 

93i 

89 

Uf, 

85 

London  County  (^  p.c.).. 

854 

86 

89i 

83: 

34 

Metropolitan  Water  Board(3).. 

85 

85 

95* 

9" 

92} 

Transvaal  I-oaii  (3  p.c.) 

93 

93 

fA 

92 

94  S 

India  34  p.c.  StcV..  red.  1931    ,. 

94* 

94 

79 

8j3 

Do.  3    p.c.  Stele,  red.  1948    .. 

82 

82 

70J 

66 

674 
62I 

Do.  24  p.c.  Stck.  red.  1926    ,, 

67i 

63 

64 

624 

Do.  34  p.c.  Rupee  Paper 

63* 

638 

98 

94i 

95i 

Argentine  4  p.c.  Rescission 

95 

fA 

91A 

Sgi 

Brazil  4  p.c.  Rly.  Guarantees.. 

SgJ 

98i 

92t 

97 

Chilian  44  p.c.  1886 

97 

97 

losl 

102 

"04i 

Chinese  5  p.c.  189S,  Gold 

■04i 

1043 

IC2j 

99 

lOI 

Do.     44  p.c.  1898,  Gold       .. 

looil 

lOlJ 

106 

looj 

1043 

Cuba  5  p.c.  1904 

104* 

105 

I03i 

99 

ioo4 

Egypt  Unified  4  p.c 

1004 

1004 

93 

95 

Hungarian  4  p.c.  iSSi    .. 

95 

9S 

T02 

975 

lOlg 

Japan  44  p.c.  (2nd  series) 

loij 

lOlJ 

96| 

91A1 
go| 

994 

9"i 

Do.  4  p.c.  1905 

953 

96 

94i 

92* 

Do.  4  p.c.  igio 

92* 

93, 

105 

1024 

Mexican  5  p.c.  1899 

1024 

102i 

68J 

64 

663 

Portuguese  3  p.c.  New  . . 

66i 

67 

gsj 

9" 

93J 

Russian  4  p.c.  i88g 

96^ 

96i 
92 

9" 

928 

Spanish  4  p.c.  (Sealed) 

92? 
92-4 

948 

904 

92i 

Turks  4  p.c.  Unified 

92i 

"4 

103* 
82J 

"4 

Brighton  Ordy.  (7I-3)    . . 

■13 

■  ■4 

99| 

98I 

Do.       Def.  4,  1909)  .. 

gSi 

99 

82 

87 

Caledonian  Ordy.  (3-ii) 
Do.          Def.  (nit-i) 

87 

87* 

25 

26 

n 

2** 

63J 

258 

73 

Central  London  (3-3) 

64 

64 

34i 

44i 

45 

Do.           Def.  (2,  1909)    .. 

45 

45 

14A 

"0^ 

"4 

Chatham  Ordinary 

I3i 

■48 

36 

264 

26* 

City  and  Soiith  London  (ij-ii) 

26* 

27 

56i 

474 

504 

Furness  (if-i^) 

50 

52 

25A 

20 

n 

Great  Central  Pref 

23 

23i 

■3 

loi 

Do.           Def 

Il3 

12 

69 
05 

59 

go 

68g 

Great  Eastern  (4-1  J) 

68i 
94* 

69 

94* 

Gt.  Northern  Pref.  Ord.  (4-4)  . . 

944 

52; 

404 

Do.           Def.    (i3,  1909) 

51* 

52 

1 27  A 

118 

•244 

Great  Western  (7-4) 

■24 

126 

71  : 

53 

6g| 

Hull  and  Barnsley  (4i-3) 

«94 

70 

92 

864 
37 

89I 

Lane,  and  Vorks.  (4i-3J) 

894 

904 

45 

4ci 

Metropolilan  (i-ij) 

40 

41 

27 

"7 

27 

Melropolitan  District    .. 

27 

27 

63: 

61 

62J 

Midland  Pref.  (24-24)     .. 

6=4 

63 

65 

564 

65i 

Do.     Def.  (34-241       .. 

65i 

655 

6t> 

64i 

654 

N.^tth  British  Pref.  (3-31 

654 

66 

33 
"35 

27 

33 

Do.            Def.   (4-4).. 

32| 

334 

I26| 

>3o 

North-Eastern  (7-5) 

1303 
■381 

■375 

130 

"37l 

North-Western  (7-54)     . . 

■374 

80 

65 

80 

South-Eastern  Ord.  (3-1) 

80 

80 

41^ 

29A 

41 

Do.            Def 

404 

414 

1423 

■3" 

"4li 

47i 

Sonlh.Westf  rn  Ord.  (8-4) 

141 

142 

49i 

39j 

Do.         Def.  (Ij.  1909)     .. 

47i- 

484 

1 27  J 

954 

103 

Atcliison  Shares  (6) 

1041 
loSj 

104 

I22| 

J04g 

"074 

Baltimore  &  Ohio  (New)  (6)    . . 

108 

941 

68 

82 

Chesapeake  &  Ol^io  (5) 
Chic.  Mil.  &  St.  Paul  (7) 

834  xd 

823  I 

■63I 

119 

■254 

127 

126 

87? 

2.3 

29i 

Denver  Shares 

30 

294 

671 

72 

Do.    Prefd.  (5) 

724 

72 

35A 

21A 

27I 

Erie  Shares          

29t 

28i 

1504 

130 

■36 

Illinois  Central  (7) 

■37 

■36 

1644 

138 

"464 

Louisville  &  Nashville  (6-7)    .. 

148* 

■47 

524 

2S8 

32i 

Misscnui  and  Texas 

33i 

324 

1304 

■.o« 

■"44 

New  York  Central  (5  6).. 

116 

"54 

iix: 

ni 

103 

Norfolk  and  Western  (4-5) 

104 

103 

5'k 

40 

42 

Ontario  Shares  (2) 

42 

42 

70ii 

64i 

66 

Peinisylvaiiia  (6) 

66i 

66 

68j 

5S4 

764 

Reading  Shares  (3) 

774 

77i 

142ft 

108^ 

115* 

26* 

Southern  Pacific  (6) 

118 

117 

35 

"9l« 

Southern    

27i 

264 

211 

159 
14 

"73t 

Union  Pacific  (to) 

■  76i 

■74i 

27i 

i64 

Wabash 

■  7 

164 

206i 

"818 

1984 

Canadian  Pacific  (7-3)    .. 

■99* 

33J 

204 

244 

Grand  Trunk  Cons.  Stk. 

24i 

69 

50 

534 

Do.         3rd  Pref. 

54 

52i 

■  081 

lOI 

1034 

Argentine  Gt.  West   (5.5) 

■  03 

■03 

125I 

ll6i 

119 

B.  Ay.  Gt.  Southern  Oid.  (6-8) 

iig.J 

119 

95 

858 

941 

B.  A.  and  Pacific  Ord.  (3) 

95 

944 

131 

121 

■  23 

B.  Ay.  Western  Ord.  (6-3) 

123 

123 

leg 
104 

965 

I06i 

Central  Argentine  Ord.  (5-7).. 

J08* 

109 

88 

100 

Do.           do.          Def.  (6)     .. 

100" 

100 

9' 

83 

S7i 

Central  Uruguay  (5-4)    .. 

87 

88 

93 

86 

87 

Cordoba  Central  Deb.  (4)  (Cen 
Nth.  Sec.)          

87 

87 

72  : 

54J 

55 

Do.  Income  Db  Stk.  (72/6-20/0 

55 

55 

5: 

38 

il 

Cuban  Central  (4) 

4 

4 

11 

03 

654 

Leopoldina  (3j) 

63.V 

60 

52 

34 

48i 

Mexican  Ord.  Stk.  (7/6) 

47S 

48 

"44 

"324 

■364 

Uo.     1st.  Prel.(8-»)    .. 

■36 

'364 

96 

721 

9" 

Do.    2iKi  Piel.  (24-6) 

90* 

903 

"5 

IIJ 

14* 

Nitrate  Ord.  (3/0-7/0) 

■4* 

■43 

2144 

lg34 

204 

San  Pdulo  Lirazman  (12-12)     .. 

204 

204 

91S 

76J 

79 

I'liiled  ol  Havana  Ord.  (4) 

794 

79 

'4 

98 

■■8 

Coats,  J.  and  P.  (30-35).. 

■'* 

■I* 

5324 

490 

500 

Do.     Pref.  (20) 

500 

500 

COLONIAL  RAILWAYS. -Rise  :  Alberta  and  Gt.  Waterways  i . 
to  113-5  p.c,  Bfcira  4J  p.c.  4.  to  1034-54.  do.  6  p.c.  4,  to  84-6, 
Mashonaland  5  p.c.  Guar.  4,  to  1024-44,  New  Cape  Cent.  Inc.  Deb. 
34,  to  60-5,  Atlantic  and  St.  Law.  i,  to  150-2.  Fall  :  Grand 
Trunk  2nd  Pf.  14.  to  g3-5. 

AMERICAN  RAILROADS.— Rise :  Alabama  G.  anO  S.  Ord.  5, 
to  3g-4o4,  do.  Pfd.  2,  to  58-60,  Alabama  N.O.  "A"  J.  to  8-4. 
Fall:  Erie  ist  Pfd.  i,  to  47-8.  G.N.R.   2.  to  125-7,  Nat.  of  Mex. 
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1st  Wd.  J,  to  71-2,  do.  2nd  j,  to  33}  f,  Northn.  Pac.  i,  to  118-20, 
Itock  Island  Com.  J,  to  29i-3oJ,  Southern  I'fd.  i  j,  to  63-4,  Union 
I'ac.  Pfd.  A,  to  94-.'!.  Wabash  P(d    i,  to  344-54, 

Bonds  (Gold).- Rise:  Allegheny  V.  1,  to  103-5,  liultimore  I04» 
I,  to  95-7,  Ont.  Pac.  1949  I,  to  101-3,  Chicago  and  W.  Indiana  i, 
to  96-8xd,  Chicago  Mil.   1989  i,  to   i02-4xd,  Chicago  Kock  I.  1988 

1,  to  97-9xd,  Cinn.,  Ham.,  and  Dayton  i,  to  gi-jxd,  Colorado  and  S. 

2,  to  I0O-3,  Erie  Prior  Ln.  4,  to  8990,  N.Y.  Cent.  (Lake  Snore 
Corp.)  I,  to  «5-7,  Northn.  Pac.  Prior  Ln.  2047  i,  to  74-O,  Pennsyl- 
vania 1914  I,  to  99-103,  do.  1943  24.  to  105-8,  Seaboard  Air  Line  4, 
to  79i-8oJ,  Nat.  of  Mex.  1957  j,  to  974-84  pc.  Fall :  Illinois  igjt) 
I,  to  98-100. 

Bonds  (Sterling).— Hlie !  Gt.  N.R.  i,  to  100-2. 

FOREIGN  RAILWAYS.— Rise:  Antolagasta  Pfd.  i,  to  iot-3xd, 
do.  Dfd.  5,  to  134-6,  do.  5  pc.  Deb.  i,  to  110-5,  Arauco  i,  to 
3i-4i,  do.  Inc.  bds.  i,  to  83-5,  Argentine  G.W.  ist  Deb.  I,  to 
102-4,  do.  2nd  I,  to  98-100,  do.  5  pc.  i,  to  111-3,  Bahia  Blanca 
N.W.  Guar.  Stk.  i,  to  100-2,  Bolivar  Deb.  i.  to  98-100,  B.A.  Pac. 
44  p. c.  Cons.  Deb.  4.  to  i04-5.\d,  B.A.  Central  4t  'o  974'84> 
BAGS.  Pf.  4,  to  T184-94,  B.A.  Mid.  Deb.  4,  to  101-2,  B.A. 
Westn.  44  p.c.  Pf.  i,  to  loJ-J,  Cartagena  (Col.)  Debs.  :,  to  72-4, 
Cent.  Argentine  Pfd.  2,  to  15S-60,  Chilian  Trans.  "A"  4.  to 
964-74,  do.  "  B"  j,to  964-7*,  Col.  Nat.  ist  Mt.  i,  10  79-81,  do. 
2na  I,  to  49-51,  do.  Customs  5,  to  69-71,  do.  1908  5,  to  69-71, 
Cordoba  Central  5  pc.  Deb.  i,  to  114-6,  Cuba  Pfd.  i,  to  90-2, 
Entre  Rios  Otd.  i,  to  4.(-5,  G.W.  of  Brazil  Deb.  Scrip  4,  to  57-8, 
do.  1,  to  94  6,  Guayaquil  6  p.c.  I,  to  79-81,  Leopoldina  Deb.  i,  to 
95-6,  Manila  "A  "  J,  to  86-7,  Mex.  N.W.  J,  to  844-54,  Moscow 
Windau  i,  to  92-5,  Paraguay  Cent.  5  p.c.  Deb.  i,  to  474-84, 
United  of  Yucatan  i,  to  964-7,  U.  of  Havana  Cons.  Ir.  Deb.  i,  to 
in-3xd,  do.  1906  I,  to  io6-8xd.  Fall:  Armavir  Touapse  J,  to 
98J-I,  Cent,  of  Monte  Video  Pf.  j,  to  loji,  Cordoba  Cent.  2nd 
Deb.  5,  to  98-9,  Egypt  Delta  Pf.  i,  to  8|-i,  do.  Warrants  J,  to 
8J-9,  Uruguay  N.  i'ld.  i,  to  29-3ixd. 

BANKS  AND  DISCOUNT  COMPANIES.- Rise:  Anglo-S  Amer. 
J,  to  8-4,  Bk.  of  Africa  \,  to  64-7,  Barclay  4,  to  204-1,  Canada  of 
Com.  J,  to  21J-2J,  Hongkong  4,  to  80  7,  Imp  Ottoman  J,  to  17-4, 
Indus,  of  Japan  Bds.  4,  to  1044-54.  Joint  Stock  ^,  to  28J-J,  Parr's  J, 
to  41J-J,  Stand,  of  S.A.  4,  to  60-1,  Union  of  I-on.  J,  to  32J-J. 
Fall :  Nat.  of  Egypt  J,  to  2oJ-ii. 

BREWERIES  AND  DISTILLERIES —Rise:  Barclay  Perks 
Pf.  J,  to  2§-3i,  Bieckert's  Ord.  7,  to  113-8,  Chicago  Deb.  i,  to 
98-102,  Thos.  Salt  ist  Deb.  i,  to  54-7,  do.  (Albion  Iss.)  2,  to  28-32, 
Tadcaster  Tower  4,  to  55-8.  Fall ;  Allsopp  Ord.  i,  to  4-6,  Ashby's 
Ord.  J,  to  4J-J,  Barclay  Perkins  Deb.  i,  to  66-9,  Cbarrington  i„to 
68-71,  Deuchar  (James)  i,  to  65-70,  Mann,  Grossman  Pf.  J,  to  7-4, 
Noakes  Pf.  i,  to  3J-5',  Page  and  Overton's  Pf.  J,  to  3j-4i,  do.  Deb. 

1,  to  62-5,  Russell's  Gravesend  4,  to  6o-5xd,  Peter  Walker  Pf.  J,  to 
8-4xd,  Watney,  Combe  Pfd.  i,  to  15-8,  do.  ist  Pf.  i,  to  54-7. 

COMMERCIAL,  INDUSTRIAL,  &c.— Rise:  Apoll.  and  Johan. 
Ord.  J,  to  4j.J.  Aron  Elect.  Meter  Pref.  1-32,  to  Ji-}Jxd,  Assoc. 
Port.  Cement  Ord.  -jj,  to  4i|-5-^,  Aylesbury  Dairy  Debs.  2,  to 
75-8,  Baker  (Chas.)  Deb.  i,  to  81-4,  Canada  Cement  Pfd.  i,  to 
to  88J-904,  do.  Bds.  I,  to  102-4,  Cent.  Prod.  Mkt.  of  B.A.  Debs,  i, 
to  98-100,  Courtauld  (S.)  Pref.  i,  to  45|-5i,  De  Keyser's  Royal 
Hotel  Deb.  i,  1092-5,  Dominion  Sawmills  Deb.  i,  to  94-6,  East- 
mans Ord.  1-32,  to  i-iV.  Egyptian  Salt  and  Soda  ■^,  to 
27-32 — 29-32,  Eng.  Sewing  Cotton  Ord.  J,  to  2J-JJ,  do.  Debs,  i,  to 
100-2,  I<"ield  (J.  C.  and  J.)  Ord.  .'i,  to  J-^,  Fowler  (D.  and  J.)  Deb. 

2,  to  87-9ixd,  Gen.  Hydraulic  Pref.  J,  to  4J-5,  Goldsbrough  Mort. 
•'  A  "  Deb.  I,  to  88-91,  Gramophone  ^,  to  ifj-^,  do.  Pref.  ■^,  to 
^-i^,  Harrison  Barber  J,  to  3j-i,  Internat.  Harvester  Com.  2,  to 
114-6,  Internat.  Tea  Co.  Pref.  j,  to  5S-6,  Knight  (J.)  1-32,  to 
I  5-32 — 9-32,  La  Guaira  Harb.  2nd  Deb.  i,  to  18-20,  Lady's 
Pictorial  Pref,  J,  to  24-3,  Lever  Bros,  ist  Pref.  J,  to  iTj-g,  do. 
"B''  Pfce.  8,  to  iiJ-J,  Lyons  (J.)  Ord.  -fe.  to  5J-5,  Manaos 
Impvts.  Pref.  J,  to  64-7,  Nobel  Dynamite  Ord.  J,  to  17-8,  Riv. 
Plate  Fresh  Meat  1-32,  to  i  19-32 — 23-32,  Schuize  Gun- 
powder Pref.  J,  to  J-|,  Schweppes  Ord.  1-32,  to  i  1-32 — 5-32, 
Teleg.  Constru-t.  and  Maint.  i,  to  38-40,  do.  Debs.  4, 
to  1014-34,  Valparaiso  Drainage  Debs,  i,  to  93-5,  Water- 
low  Bros,  and  Layton  i,  to  24-34.  do.  Pref.  i,  to  5-6. 
Fall:  AUiston  Pref.  1-32,  to  23-32 — 27-32,  Aux Classes  Lab.  Ord. 
1-32,  to  I  1-32 — 5-32,  Barker  (J.)  Ord.  J,  to  ii-4,  Bergvik  Pfd.  J,  to 
12-4,  Brit.  Oil  and  Cake  Pref.  1-32,  to  i-^.  Bush  (W.  J.)  Pref.  }, 
to  3-4,  Carlton  Hotel  Ord.  1-32,  to  J-J,  Consol.  Signal  Ord.  4,  to 
.gr-iJ,  Crocker  Sons  Pref.  1-32,  to  ^-^  Foster  (MB.)  Pref.  i,  to 
■ii-'i,  Liebigs  Ord.  4.  to  21-3,  Lipton  Ord.  1-32,  to  ij-flj,  Maza- 
wattee  Tea  Pref.  J,  to  2J-3},  Nobel's  Dynamite  Ord.  (bearer)  J,  to 
J7J-8I,  Paquin  -^,  to  14-i,  do.  Pref.  4,  to  54-|,  Riv.  Plate  Fresh 
Meat  Pref.  -j^.  to  ij-i,  Strand  Hotel  Pf.  Ord.  1-32,  to  i  9-32— 
i3-32xd,  Utd.  Lankat  Plants,  -jjg,  to  4J-S,  Waring  andGillow  Pref. 
i.  to  J-j,  do.  Deb.  i,  to  48-53,  Wilkie  and  Soames  Pref.  |,  to  4- j, 

ELECTRIC  LIOHTINQ  AND  POWER.-Rise:  Calgary  Power 
Bds.  I,  to  91-J,  Elect.  Sup.  of  Victoria  Deb  i,  to  88-91  Metrop.  34 
p.c.  Deb.  I,  to  83-6,  Mex.  Elect.  Lt.  Bds.  J.  to  889  p.c,  Mex.  Lt. 
and  Power  Bds.  4,  to  924-34,  Shawinig.in  i,  to  109-12.  Westminster 
Ord.  4,  t0  7j-3.  Fall;  Chelsea  Ord.  J,  to  3i-J,  Crompton  Debs. 
2,  to  80-5 

FINANCIAL,  LAND  AND  INVESTMENT.  —  Rise :  Aus.  Agric. 
14,  to  69-71,  Aus.  Mt.  Ld.  4  p.c.  Db.  i,  to  98-ioixd,  Brit,  and 
Aus.  Db,  I.  to  93-5,  Brit.  S.A.  Mt.  Db.  i,  to  io6-8.  Exploration 
ife.  to  J-J,  Hudson's  Bay  2.  to  iioi-ij,  Ld.  and  Mt.  of  Egypt  5 
p.c.  Dbs.  I,  to  100-2,  do.  44  p.c.  Dos.  i,  to  100-2,  N.Z.  Loan  3rd 
Db.  34,  to  118-21,  Peel  River  i.  to  188-93.  Pek'n  Syndicate  Ord. 
1-32,  to  iJ-2,  do.  Shansi  -fg,  to  1J-2,  Scot.  Aus.  Cons.  Ord.  i,  to 
89-93,  Southern  Alberta  T^t.  to  i^-2i.  Fall:  Egypt.  Delta  ^,  to 
i^-|,  Egypt,  fnvest.  -fg,  to  A--*,  Egypt.  Ld.  and  Gen.  1-32,  to 
5-32—  7-32,  Santa  F^  4,  to  34-if,  Union  Fonciere  d'Egypte  Ord.  J, 
to  4-4. 


FIRARCIAL  TR0ST8— BiM:  Army  and  Navy  Deb.  i,  to 
99-101,  Brit.  Inv.  Deb.  i,  to  102-4,  t'rit.  Steamship  PId.  1.  to 
111-3.  Govt,  and  Gen.  Dfd.  i,  to  100-2,  Govu.  Stk.  and  Other 
Sees.  Defd.  i,  to  94-6,  do.  2Dd  Deb.  i,  to  101-3.  lodost.  and  Geo. 
Ord.  4,  to  1444-6),  Invest.  Tsi.  Dfd.  i,  to  189-92,  Mex.  Cent.  Ry. 
Sees.  ■•  B  "  Deb  4.  to  84-5,  New  Oil  Props.  ^,  to  ft-ii.  Ky. 
Deb,  and  Gen.  Ord.  4,  to  8J-94.  do.  3  p  c.  Debs.  4.  to  109^^114,  do. 
44  p.c.  Deb.  I,  to  97-g.  Ry.  Inv.  Pice,  i,  to  83-5.  do,  Dfd.  j.  to 
14-3,  Riv.  Plate  and  Gen.  Dfd.  i,  to  150-3,  Sik.  Cooversioa  and 
Inv.  N.  East  itt  Cbge.  Pfd.  i,  to  63-3,  Tooopah  and  Tidewater 
Deb.  4,  to  994-1014. 

OAS.— Site :  Brentford  (10  p.c.  stand.)  2,  to  232-3,  do.  (7  p  c. 
stand.)  I.  to  193-6,  Bromley  and  Grays  "A  "  Ord.  2,  to  119-21,  do, 
"  B"  I,  1089-91,  do.  "C"  2,  to  109-11.  Fall :  Gas  Lt.  and  Coke 
34  p.c    max.  I.  to  86-8. 

INSURANCE.— Rite  :  Com.  Uoion  -  Oceao  "  Deb.  i,  to  loo-a, 
N.  Brit,  and  .Merc.  4,  to  374-84,  Norwich  Union  Fire  4<  to  27-8 
Fall:  Gresham  Fire  -fg,  to  -^--j^.  Royal  Exchange  1.  to  198-202, 
Royal  4,  >o  25-6xd,  Scot.  Union  and  Nat.  ^,  to  34-4,  Union  Marine 
i.  to  5j-6i 

IRON.  COAL  AND  STEEL.— BU«:  Ha16eld's  Steel  Foundry 
■it-  to  3i-i.  Harvey  Utd.  Steel  ^,  to  f,-*.  Hill  (Ricbd.)  Pref.  4. 
10  44-|,  Flokkaido  Coll.  Bds  i,  to  103-5,  Lake  Superior  Corp.  4.  to 
30-1,  Pease  and  Partners  ^4  pd.  4.  to  6-4,  Rbymoey  Iron  DetM,  t, 
to  97-9,  do.  New  Pits.  Deb.  i,  to  94-6,  U.S.  Steel  Pfd.  4.  to  120-1. 
do.  Bds.  1,  to  loS-io.  Fall:  Brown  (J.)  Ord.  13s.  pd.  <^,  to 
i-^-i^xd,  do.  ;^i  pd.  -ff,  to  ij-Sxd,  do.  Pref.  4.  to  io-4xd.  Lake 
Superior  Corp.  Bds.  4i  to  944-34,  Nova  Scotia  Steel  Bds.  },  to 
95-6,  US.  Steel  common  ij,  to  73l-4j,  Workington  Iron  Ord.  1-32, 

HITRATE.— Rise:  Alianza  },  to  loj-ii.  Colorado  {.to  71-8}. 
Lagunas  ^»r.  10  3^- ft,  Lautaro  4.  to  gj-j,  Liverpool  g,  to  16-7. 
New  Tamarugal  2,  to  78-80,  Pan  de  Azucar  }.  to  4-},  Salar  del 
Carmen  4.  to  2|-J.  San  Lorenzo  4>  to  ig-j.  San  Sebastian  4.  to 
2|-|,  Santa  Rita  4,  to  6^-74. 

OIL.— Rite:  Ivuropean  i&t  Dbs.  i,  to  40-4,  Kern  River  t-32,  to 
19-32 — 21-32,  Lobitos  I  32,  to  1  11-32—13-32,  "Shell"  Pf.  ^,  to 
lo^-ifj.     Fall:  European  2nd  Dbs.  i,  to  9-1 1. 

HHIl'PINQ.-Rise  :  .\rgeniine  Nav.  1-32,  to  1  9-32— 11-32,  do. 
Debs.  14,  to  1024-34,  Cunard  ;f  10  pd.  4,  to  6J-J,  Gen.  Stm.  Ord.  J, 
to  5-4.  do.  Deb.  i,  to  97-9,  P.  and  O.  Dfd.  2,  to  209-i2xd., 
R.M.S.P.  Ord.  I,  to  74-6. 

TEA,  COFFEE  AND  RUBBER.- Rise :  Anglo-Java  ,'(.  to 
•^■^,  Ass.  Tea  Ord.  4,  to  114-24.  Ceylon  Tea  Ord.  4,  to  8J-91. 
Dirabula  Valley  Ord.  4,  to  244,  Doom  Dooma  i.  10  184  9.  Dumont 
Coflee  Ord.  J,  to  4j-i,  do.  Pi.  j,  to  Ii4-i2,  East  India  and  Ceylon 
Ord.  4,  to  11-4,  Empire  of  India  Ord.  },  to  i6j-},  Jorebaut  4.  to 
24-i.  Malacca  Pf.J,  to  7I  8g,  Singlo  Ord.  J,  to  iiJ-24,  Telogoredjo 
U.  ^,  to  i-i.  Fall:  Anglo-Ceylon  and  Gen.  Est.  i,  to  44-4. 
Brit.  Indian  Ord  if,  to  6i-7j,  Chargola  Ord.  -jg.  to  i  j-J.  Consoli- 
dated T.  and  Lds.  Ord.  J,  to  114-12,  E.  Assam  4.  to  8-4,  Gen 
Ceylon  Rub.  4,  to  3|-J,  Imperial  Ord.  ^,  to  14-J,  Jetinga  Valley 
Ord.  J,  to  i4-4,  Jokai  (Assam)  Ord.  4,  to  i5-4xd,  Lungla  Tea  Ord. 
i,  to  M.i-iSi.  Makum  (Assam) -f^,  to  ^-i-k- 

TELEGRAPHS  AND  TELEPHOMES.— Rlsei  Amazon  14,  to 
984-iooJ,  .American  Stk.  i,  to  146-8,  do.  4  p.c.  Conv.  i,  to  log-ii, 
Anglo  '•  A  "  Ord.  4.  to  71-3,  do.  Pfd.  i,  to  1144-64.  Eastern  Exten. 
4,  to  125-3!,  Gt.  Northern  4,  to  314-24.  National  Def.  4.  to  128-30. 
United  River  Plate  4,  to  105-7,  W.  India  and  Panama  Ord.  4.  to 
t^-TO-     f'a"  :  Anglo  •■  A  "  Def.  4,  to  284-9. 

TRAMWAYS  AND  0MMIBD8.-aise :  Brit.  Columbia  Pf. 
4,  to  111-4,  B.E.T.  Ord.  4.  to  i-J,  do.  Pf.  A.  to  34-4.  B.A. 
Port  and  City  i,  to  98-101,  Isle  of  Thanet  },  to  il-Jxd,  L  G.O.C. 
Ord.  13,  to  73-7,  Met.  Elec.  1,  to  99-102,  Mexico  4.  to  101-2, 
Rio  ist  Mt.  1,  to  1004-14  pc,  do.  3  p.c  Dbs.  {,  to  92i-3i. 
Southern  I,  to  94-7,  Winnipeg  4.  to  104-6.  Fall:  Brit.  Colombia 
Ord.  I,  to  145-9.  Gen.  Motor  Cab  Ord.  4.  to  2J  4.  L.G  OC. 
both  Pf.  4,  to  88-J,  Provincial  Deb.  i.  to  100-2,  Rio  j,  to  104^54. 

WATERWORKS.  —Rise:  Pernambuco  ist  Deb  1,  to  101-3. 
2nd  I,  to  100-2. 


One  of  the  most  useful  wall  calendars  that  comes  into  this 
office  is  that  issued  by  Messrs.  J.  W.  Vickers  and  Co.,  Ltd.,  the 
well-knowjn  advertisingi  agents.  In  addition  to  the  months 
being  given  separately,  each  sheet  contains  the  full  calendar  for 
last  year,  this  year,  and  next,  making  it  very  handy  for  quick 
reference. 

British  Vacubm  Clkaner  Co.,  Ltd. — ^No  great  progress  was 
made  by  this  company  during  the  year  ended  September  30, 
but  the  directors  state  that  the  sale  of  small  household 
machines  has  increased,  and  that  several  well-known  firms  have 
taken  licences  to  manufacture  and  sell.  Gross  profits,  how- 
ever, including  dividends  from  subsidiary  companies,  were 
;£i8i  less  at  ,£7,334,  but  expenses  were  smaller,  and  af«er 
providing  for  advertising,  &c.,  the  nett  balance  was  /»,705,  or 
2^143  more.  Depreciation  allowance  absorbed  ;f  1,090  or  £122 
more,  but  with  £2f,j  brought  forward  the  surplus  was  £1 14  uP 
at  ^^871,  out  of  which  /■750  is  put  to  reserve  against  /500  last 
time,  and  j£i2i  is  carried  forward.  Owing  lo  the  liquidation 
of  the  Canadian  and  Westeiji  Vacuum  Cleaner  Company  the 
itevii  of  shares  in  subsidiary  and  foreign  companies  had  been 
further  written  do-wn  by  £2,200  to  £nSfi.  This  has  been 
done  by  appropriating  the  £2,000  standing  to  the  credit  of 
reserve  a  year  ago,  so  that  that  fund  now  consists  of  the  »mall 
sum  just  set  aside,  although  goodwill  and  patenU  at  £4^,124 
represent  a  very  considerable  portion  of  the  capital.  Business 
is  evidently  expanding  a  little  as  debtors  owe  £2.013  more  at 
j^'13,137,  and  stocks  and  cash  are  only  a  trifle  lower  at  £y.&2S 
and  .£4,029  respectively,  and  current  liabilities  are  slightly 
heavier  at  ^0,673. 
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Worthington   and  Co.,  Ltd. 

Sympathising  as  we  do  on  several  grounds  with  the 
plight  in  which   our   brewery   and    tied    house   owning 
companies  find  themselves,  it  is  none  the  less  reason- 
able to  protest  a  little  against  the  attitude  of  great  and 
prosperous   concerns   like  Worthington  and  Co.       To 
begin   with,  their  accounts  are  too   meagre  to  enable 
shareholders   or  anybody   else  to   know   the  extent  to 
which    the    company   is   struck   by   the   new  licensing 
duties.      For  almost  the  first  time,  as  far  as  we  recol- 
lect, the  directors  condescend  to  give  their  shareholders 
a  few  sentences  by  way  of  report,   and  in  these  they 
state   that  a  most   satisfactory    increase    in    the    sales 
■occurred   last  year^   especially  in   the  company's   East 
India  pale  ale,  and  a  substantial  increase  in  the  profits 
would  have  been  shown  had  it  not  been  for  the  necessity 
of  providing  for  all  the  additional  taxation  under  the 
Finance  Act.      Well,  why  does  the  board  refrain  from 
saying  what  that  taxation  amounted  to?     Looking  at 
the  figures  in  the  report  as  presented,  the  prosperity 
would  seem   to  be   even   now   great  enough,  notwith- 
standing this  terrible  load  of  taxation,  to  encourage  the 
directors   to   increase   the  dead   weight  of  the  capital 
absorbed    in    the    undertaking.      Property,     including 
goodwill,  has   risen   in  cost  ;^  1,989  on  the  year,   and 
investments,   loans  and  interest,    and   cash,    an    easily 
divisible  mixture,  shows  an  increase  of  ;^2i,7oo,  pre- 
sumably due  in  great  measure  to  the  purchase  of  further 
public-houses.       This      agglomerate,      in     fact,     now 
amounts  to  ;^i, 61 1,573,  and  fine  as  the  business  is,  we 
should  really  like  to  know  what  the  public-houses  re- 
presenting  the   bulk    of   this    majestic    aggregate    are 
worth  to-day,   quite  irrespective  of  licensing  duties  or 
anything  else.      The  value  of  the  land,  brewery,  malt- 
houses,  &c.,  &c.,  with  goodwill,  is  now  ;^783,589,  and 
both  masses  of  figures  are  uncomfortably  big  for  the 
times  we  live  in.      Stocks  on  hand  are  down  ;^42,530 
and  book  debts  up  ;^'9,8s8.      No  important  change  has 
occurred   on   the    liability    side    beyond  a  decrease  of 
^37,528  in  the  mortgages  on  trade  investments.      The 
reserve  fund   remains  at  ;^25o,ooo,   but  the  company 
owes  creditors  ;^8,822  less.      It  is  unnecessary  to  go 
into  details  as  to  this  portion  of  the  balance-sheet.     As 
for  the  skeleton  exhibit  of  profit  and  loss,  it  shows  an 
increase  of  ^786  in    the    trading    profit  for  the  year 
ended  September  30  last,  after  deducting  compensation 
charges    under    the    1904    Act,    the    total    profit   thus 
brought  out  being  ;£^i36,386,   and  the  "charges,"  as 
we    have    said,   being    concealed.      Debenture  interest 
and  preference   dividend    form    an    item    ;^468  up    at 
^'65,882,    so  that  the   remaining   profit   is  only  ;^3i8 
better  at  ;^7o,504,  and  it  is  worth  while  recalling  the 
fact  that  in  the  course  of  the  previous  two  years  profits 
shrunk  nearly  ;^i6,ooo.       That  is  to   say,  they   went 
steadily  and  heavily  down  before  any  new  taxation  at 
all  was  imposed.      The  above-named  profit  balance  is 
added  to  the  undivided  balance  brought  forward,  and 
makes  a  total  of  ;^462,533,  or  ;^37,368  more  than  a 
year  ago.      How  much  of  this  goes  to  pay  dividends  on 
the  ordinary  capital?      We  reckoned  a  year  ago  that 
holders  of.  that  capital  got  20  per  cent.     The  directors 
might  be  a  little  more  frank.       It  would  do  the  com- 
pany good,  rather  than  harm. 


Owing  to  the  re-naming  and  re-numbering  of  Bishopsgate  Street 
Within,  the  address  of  the  Bibi-Eybat  Petroleum  Company,  Ltd., 
on  and  after  January  1,  1911,  will  be  34,  Bishopsgate,  EC. 

Mexican  Light  and  Power  Company. — Nett  earnings  for  Nov. 
were  $523,451,  increase  $102,474  ;  aggregate  from  January  1 
$4,627,954,  increase  $2,024,032. 

Kepong  (Malay)  Rubber  Estates,  Ltd. — In  consequence  of  the 
re-naming  and  re-numbering  of  Bishopsgate  Street  Within,  the 
registered  address  will  be  No.  65,  Bishopsgate,  as  and  from 
January  1  next. 

Imperial  Japanese  Government  Four  and  a-Half  per  Cent. 
Loan  (Second  Series)  for  ^^30, 000,000. — Notice  is  given  that  the 
coupons  due  January  10,  1911,  will  be  paid  on  that  date  by  the 
Yokohama  Specie  Halnk,  Limited,  120,  Bishopsgalie  Street 
Within,  London,  E.C. 

The  board  of  the  London  and  South-Western  Railway  Com- 
pany have  elected  Mr.  Hugh  Drummond  as  their  chairman,  in 
succession  to  the  late  Sir  Charles  S:otter,  and  Sir  William 
Portal,  I?t.,  as  deputy  chairman.  They  have  also  elected  Mr. 
Robert  Martin-Holland  as  a  director  in  the  place  of  the  late 
'Colonel    Campbell. 


Ansv\^eps  to  Correspondents. 

*«*  A  K0y  to  theso  Answers  w/lll  bo  posted  early 
each  w/eek  for  a  subscription  of  ONE 
GUINEA  per  annum,  lis.  for  six  months,  or 
Bs.  3d.  for  three  months. 

Deposits  against  future  Queries  may  be  lodged 
with  the  Publisher. 

.Boscombe  — (i)  Company  10  yeais  old.  No  dividend  evr  paid, 
but  debenture  interest  regularly  met,  and  debit  balance  of  /3i,ooo 
in  profit  and  loss  account  shown  in  January,  1904,  slowly  brought 
lower  until  in  January  last  the  credit  balance  was  nearly  /i6,ooo. 
A  reserve  has  10  be  accumulated  before  dividends  can  be  paid  on 
the  shares,  so  these  may  not  be  forthcoming  for  a  year  or  two  yet. 
(2)  Probably  at  Elliott's,  in  Princes-street,  price  los.  6d.,  unless 
any  library  can  provide  yon  with  a  second-band  copy. 

L.  R.  M. — Company  is  doing  well,  and  is,  we  believe,  carefully 
managed.  Probably  there  will  not  be  much  increase  in  the  price, 
but  the  dividend  looks  a  safe  one. 

Salter. — No,  we  do  not  look  for  any  sensational  advance.  The 
company  is,  we  believe,  respectable,  but  it  will  be  probably  two 
years  before  the  output  will  show  a  respectable  dividend.  There 
seems  no  hurry  to  purchase. 

Mull  — Yes,  we  think  so.  It  will  be  some  time,  we  fear,  before 
the  second  company  will  be  able  to  declare  an  equal  dividend. 

Winton. —There  is  no  doubt  there  is,  and  must  be,  a  certain 
amount  of  anxiety  regarding  the  future,  but  the  Government  is 
sure  to  do  what  it  can  to  help,  and  we  think  all  four  of  your  list 
may  safely  be  held  for  the  present. 

J.  A.  S.— The  shares  look  a  fair  speculation  even  at  the  present 
price. 

Omega  — The  market  does  not  look  (or  a  further  rise  in  this 
stock  at  present,  and  the  position  of  the  company  improves  so 
slowly,  if  at  all,  that  we  incline  to  think  you  had  better  sell. 

"  Cash." — No.  I  we  think  has  had  its  rise,  or  most  of  it.  There- 
fore we  prefer  No.  2,  and  No.  3  is  decidedly  better  than  No.  4,  as 
companies  of  that  class  have  had  a  very  good  year  indeed. 


The  first  judgment  has  been  given  at  New  York  on  the  im- 
portant question  of  American  cotton  bills.  The  Bankers'  Spring 
Company  has  obtained  8100,000  as  damages  against  the  Hanover 
National  Bank,  which  had  endorsed  forged  bills  of  lading. 
The  Hanover  National  Bank  intends  appealing.  It  is  said  that 
German  houses  have  delegated  the  Hentz  Company  to  bring 
an  action  for  81,000,000  against  certain  companies.  Judgment 
is  not  expected  for  a  year. 

Canada  Company. — For  the  period  from  January  i  to 
November  30  last  the  company  sold  4,244  acres  at  $19.10  per 
acre  or  $4. 19  more  than,  in  the  corresponding  period.  The 
directors  recommend  a  dividend  of  los.  per  share,  clear  of 
income-tax,  for  the  half-year  ending  December  31,  TMhich  is 
23.  more  than  last  year's  distribution.  Receipts  were  only 
/3S3  wp  at  ;^22,is8. 

D.  Jones,  Dickinson  and  Co.,  Ltd. — Profits  for  the  twelve 
months  ended  October  i  were  ;£i,923  up  at  p/^9,083,  and  after 
providing  for  sundry  charges  the  nett  balance,  including  ;£i47 
brought  in,  was  ^f  1,961  larger  at  .^8,134.  The  dividend  on  the 
ordinary  shares,  however,  is  maintained  at  5  per  cent.,  and 
advantage  is  taken  of  the  larger  profits  to  write  ;^i,ooo  off  pro- 
perty account  and  to  add  ^500  to  reserve,  leaving  ;^6o8  or 
^^461  more  to  be  carried  forward.  Stocks  are  ,£13,435  larger 
at  ;£33,5o8  and  cash  has  risen  by  ;£i,2g6  to  ;£2,6oo,  but  debtors 
owe  .^1,709  less  at  ^41,089,  while  .^'10,802  more  at  ;£23,oo6  is 
due  to  creditors. 


RUBBER  COMPANIES. 


Name. 


Last    This 
Week  Week 


Anglo-Ceylon,  £1  

Anglo-Malay,  2/- 

Banteng,  £1    

Batu  Caves,  £1 

BatuTiga,  £1 

Beaufort  Borneo,  £1    .... 

Bukit  Kajang,  £i  

Bukit  Mertajani,  2/- 

Biikit  Rajah,  £t 

Cicely  Ordinary,  2I- 

Do.     Preferred,  2/- 

Consolidated  Malay,  2/- . . 

Damansara,  £t  

Eastern  Internal,  12/6  pd 
Federated  Selangor,  £1  . , 

General  Ceylon,  ^i  

Glen  Bervie,  12/6  pd.  ... 

Giendon,  15/- pd 

Golconda,  £1  

Golden  Hope,  £1 

Highlands  &  Lowlands,  £1 

Inch  Kenneth.  £1 

Kamuning  (Ferak),  i/-pd. 

Kepong.ifi   

Kepitigalla,  jfr    

Klanang  Produce,  2S.  ... 

Kuala  Lumpur,  ^1    

Labu,  2/-  

Lanadron,  £t 

Langkat  Sumatra,  £t  ... 

Lanekon,  17,6  pd 

Lanka  Plantations,  £10  . 

Ledoury.  £1 

Linggi  Plantation,  2/    ... 

London  Asiatic,  2/    

Lumut,  13/-  pd 


4,% 
22/9 
2j 

4i 

2ixd 

3/6 
15J 


22/9 

7l 

8pm 

■4 

38 

li   inX 

l\ 
5 

5l 

14 

4/3Pni 

1 

22/ 
7H 
15/6 
5 
3 
17/6 

?^ 
46/ 
12/3 
gpm 


43 
22/3 
24 
16 

4i 

I 

3/S 
2i 

2i 
23/ 

gpm 
H 
3i 


5 

5fe 

M 
4/3Pm 

5g 
17/6 

22I 

8 
15/6 

5 

3 

17/6 

74 

3a% 

44/6 

12/- 

Sgpm 


Name 


Lunuva,  f  i 

Mabira  Forest,  15/  pd. 

Madagascar 

Malacca  Ordinary,  £1  , 
Malayalam,  15/ pd.     ... 

Membakut,  £1. 

North  Borneo  State,  £1... 

Nyassa,  5/  pd 

Pataling,  2/-     

Pelmadulla,  £1    

Perak,  as 

P.P.K.  (Ceylon),  £1  ... 
Rubber  Est.  of  Ceylon,  £1 
Rub.  Est.  of  yohore,r5/-pd. 
Rub.  Invest.  Trust,  10/- pd. 
Sapong  Rubber  &Tob.,^i 

jSapumalkande,  £t    

jSeafield,  £1 

Selangor,  2/ 

]  Seremban,  £j 

jSialang,  17/6   pd 

'Singapore  Para,  £i 

Straits  S.  (Bertam),  2s 

Sumatra  Para,  £i 

Sungei  Kapar,  2/- 

Sungei  Saiak,  ^i    

Sungei  Way,  £1 

Tandjong,  £1 

Tebrau,  £1  

Tenom  Borneo,  £t    

Treinelbye,  £1 

United  Lankat,  £1    

I  United  Serdang,  £1 

[United  Sumatra,  2/- 

Vallambrosa,  2/ 

West  Jequie,  2/ pd , 


Last     This 
Week  Week 


.^ 


ftpm 

.Aim 

■iV 

H^s 

h'Ss 

3 

3 

4i 

■ii 

7/7* 
2« 

7/74 
2rs 

Jpm 

M  pm 

lixd 
2A 

li 

2R 

7k 

7ik 

It^ 

It 

ijpir 

1 4pm 

l8x 

38  » 

7/ 

7/ 

10/9 

10/9 

13/1 

i2;6 

4 

Ai 

6 

6 

3 

3! 

3 

3| 

5 
^1 

5A 
4: 
51 

«/ 

8/ 

3b/x 

14/6 

2/3 

«/9 
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Joint  Stock  Companies'  Exhibits 
Critically   Analysed   and    Compared. 

COLOMBIAN    NATIONAL    RAILWAY    CO.,    LTD. 

For  soMio   reason  or  other  the  directors   uf  this  undertaking 
do  aot  seeini  able  to  siiiibrmit  awounts  for  a  later  period  than  the 
year  ended  IJeceniiber  31,  igog,  but  they  have  managed  to  mako 
the  other    information   about    the    line    more   up  to   date.     In 
August  of  that  year  the  line   between  Cirardot  and  Facatativi 
was   Qpened   for   traffic,   and  a  connection  was   formed   at  the 
latter  place  with  the  Sabjina  Kailway,  thus  establlahing  through 
coiinmunication  between  the  capital  of  Colombia  and  the  Kiver 
Magdalena.        Many     difficulties     were     experienced     by     the 
engineers,    owinj,'  to   the  climate,  the  steep  gradients,  and  the 
unsdable  nature  of  the  soil  on  the  higher  parts  of  the  lou/te. 
In   the    early    part    of    this    year    extensive    landslips    caused 
serious  injury  to  the  line,  and  have  added  considerably  to  the 
burden  imposed  by  the  original  defects  in  the  permanent  way 
and  equiipanent.     ITie  sum  of  /8g,8i;q,  part  of  the  proceeds  of 
the  fourth  debentures,   held  by  the   Coverament  for  the  com- 
pletion   of   the    railway,    together   with   the    surplus  earnings, 
have  been   utilised  for    innprovements,   and    £lig,gii  has  been 
advanced  by  the  Government,  which  has  been  considerably  in- 
creased  in  the  current  year.     Further  considerable   immediate 
exipenditure  on  the  permanent  way   and  rolling-stock  is  neces- 
sary, and  the  Government  is  being  ,pressed  to  provide  for  this 
in    accordance    with   its    undertaking.        Interest   on   the  first, 
third,    and    fourth    debentures    has    been    guaranteed    by    the 
Government,    the   two   last    being  secured    by    a    lien  on   the 
Customs  receipts;   but  payments   are  in   arrears  for  one  half- 
year  on  the  third  and  fourth  issues.     The  interest  on  the  second 
debenture   stock    is  not  guaranteed,    but    negotiations   to  that 
end   are  in  progress.       In  the  meantime  it  is  three  half-years 
behimd,  buit  the  directors  state  that  the  Minister  in  London  is 
in  daily  exjpectation  of  receiving  the  sums  necessary  for  paying 
the  whole  of  the  int<;re.st.     For  the  four  months  of  igog  during 
wih,ich  the  line  was  open  over  its  whole  extent  the  gross  earn- 
ing.s  were  /24,g32,  wihile  exjpenses,  including  2i8,oQg  for  repairs 
and  maintenance,  took  £2y,4-;e,  and  after  providing  for  deben- 
ture interest   and  other  charges  there   was  a  debit   balance   of 
;i34>359-     In    addition   to  the    outlay   on   construction   for  the 
year,    amounting    to    /ioo,gfio,    the    capital    account  has  been 
increased  by  ;f5g,2oo  for  debenture  interest  from  January  i  to 
Auigtust  31,    igog,  4^3,538   for    administrative   expenses  for   the 
same  ,period,  and  ^^23,007  for  loss  on  working  to  date  of  open- 
ing the  line  for   through  traffic,  making   the  total  cost   of  the 
undertaking  ^2,4gi,g84. 

BANK  OF  NEW  SOUTH  WALES. 

In  January  last  thi.s  bank  made  an  issue  of  25,000  /20  shares 
at   a  premium  of   ^5    i>er    share,  .payable   in   five  instalments 
between  Aipiul  i,   1910,   and  Aipril   1,  ign,  with  the  result  that 
the    paid-U|p    capital    on     September  30   was    ;^226,88o   up  at 
j£2, 726,880.     Profits  for  the  six  months,  after  deducting  r^ate 
on  biMs,    interest   on  deposits,  and  providing  for   fluctuations 
in    investments,     &c.,    showed     an    increase    of     ;£i9,285    at 
;^20i,647,    and   wi'fi  /49,643   brought  forward    gave   a   total  of 
jt25i,29o  or  ;£3o,s86  more  available  for  distribution.  The  regular 
dividend  at  the  rate  of  10  per  cent,  i^er  annum  required  an  extra 
£S,joij  owing  to  the  larger  capital,  and  interest  at  5   per  cent, 
on  capital  paid  in  advance   on  other  than  the  fixed  dates  took 
;{,'6,g58,  after  which  ^^43,280  or  £b.7io  less  was  put  to  re.serve,  and 
the  officers'  provident  fund  got  ;£io,ocio  against  nothing  a  year 
ago,  leaving  the  balance  carried  forward  /u,638  up  at  /57,342. 
Reserve  was  also  credtited  with  .^56,720  from  premiums  on  new 
stock  paid  up,  and  now  stands  at  ;^i, 850,000,  of  wihich  /75o,ooo 
is  invested  in  Hritish  Government  securities,  ;^5oo,ooo  in  those 
of   States  where  the  bank   is  represented,  and   the   balance   is 
empiloyed  in  the   business.       The   note   circulation    .shows    an 
expansion   of  ^280,134   a*  / 1,28 1,468,   deposits   are   2^4,043,088 
larger  at  /31, 808,365,   and  bills  payable   and   other  liabilities, 
which   include  various  reserves  and  other  funds,   are   ;{^95,763 
"■P    at    ^4,061,568.        Coin,   bullion     and  cash    balances    have 
risen    by  /i,46g,996    to    /g.385,302,    money   at    short   call    in 
London  is   /863,i87  higher  at  ;f3,oo3,i87,   and    notes  of  other 
banks  are  /3io",oo7  larger  at  ;t"333,747,  but  Queensland  Govern- 
ment   notes   are  ;^2i,i22  down    at  ^^124,820.        Investments   in 
British   and  Colonial  securities  show   an  increase  of  ;f397,996 
at  /2, 989,056,  bills  receivable   in   London  and   remittances  in 
tran.sit  are   /gi,99i   up  at  ^^2, 425,052,   and   altogether  the  cash 
assets  are    23,194,686  larger    at   /,i8,578,2i5,    while    bills  dis- 
counted   and    loans   come  to  ^^22,628,076  or  ;fi,6is,984    more. 
Bank  promises   are  ;f22,5oo  u,p  at  ;^73o,ooo,  some  fifteen   new 
branches  having  Ijecn  opened  during  the  six  months.   Liabilities 
of  customers  and  others  on  letters  of  credit  have  been  reduced 
by  .£303.' »8  to  /774-83.S- 

F.I.A.T.  MOTOR  CAB  CO.,  LTD. 
In  the  circunistanres  the  board  of  this  company  does  well  to 
abstain  from  re|ieating  la.st  year's  experiment  of  paying  a  full 
7  per  cent,  dividend  on  the  cumulative  preferred  participating 
ordinary  shares.  Kvidently  the  struggle  is  getting  increasingly 
severe  amongst  motor  cab  companies,  and  this  one's  profit  on 
trading  fell  off  £3,20-;  last  year  to  j^35,i22,  its  entire  gross 
revenue,  in  spite  of  a  large  income  from  transfer  fees,  showing 
a  reduction  of  ^2,636  at  ;C35,969.  On  the  other  hand,  general 
expenses,  salaries,  directors'"  fees,  interest  on  debenture  stock, 
itc,  swept  away  /3,tvS5  more,  and  the  result  after  setting  aside 
j^g.ioo  to  the  .special  reserve  against  rolling  stock  and  including 
sundry   amoun'is  written  off,   as   well  as  writing  £s,ooo  off  the 


suspense  account  and  £fm  off  tb«  teaching  suspente  accotmt, 
wan  a  balance  of  /6,i83  left  to  carry  forward,  the  balance 
brought  in  having  been  ^9,398.  There  was  thus  not  enough 
money  to  pay  the  dividend  with  even  had  it  been  desired,  for 
to  give  the  cumulative  preferred  participating  ordinary  iharea 
their  7  per  cent,  takes  i  10.536.  According  to  the  report,  the 
position  is  not  quite  no  bad  as  this  bare  recital  would  lead  one 
to  infer,  a*  the  company  has  been  spending  in  various  direc' 
tions  to  increase  its  garage  accommodation  owing  to  the  in- 
crease  of  200  in  its  "  fleet  "  of  cabs,  and  in  order  to  pay  for 
these  cabs  and  for  sundry  other  items  of  capital  expenditiue 
the  directors  arranged  for  a  further  issue  of  ^100,000  in  6  per 
cent,  debentures.  At  the  date  of  the  balance-sheet  £j6^y>  of 
these  debentures  was  outstanding,  but  they  are  being  redeemed 
weekly  out  of  the  earnings,  and  in  other  ways  tbt  board  is 
endeavouring  to  meet  the  competition  and  the  heavy  expendi- 
ture rendered  necessary  to  sustain  the  company's  place  in  that 
competition  with  prudence  and  some  degree  of  economy.  No 
less  than  /2i,iio  has  been  paid  from  revenue  to  a  sinking 
fund  in  redemption  of  the  ;£3o,ooo  of  original  debenture  stock 
issued.  In  May  next  the  whole  of  this  stock  will  be  tedeemed, 
thus  saving  ;£i,8oo  per  anniun  in  interest.  We  are  conse- 
quently inclined  to  agree  with  the  directors  that  they  are  fol- 
lowing a  sound  policy  in  not  reconunending  a  dividend  and  i.i 
proposing  to  utilise  a  considerable  portion  of  the  profit  to 
write  down  suspense  accounts.  If  they  persevere  with  this 
policy  the  position  ought  to  become  stronger,  especially  as  the 
earning  power  of  the  company  is  now  so  much  greater  than 
it  was  a  year  ago.     Competition,  though,  grows  terribly  severe. 

COSTA    RICA    ELECTRIC    LIOHT    AND    TIIAOTION    CO.,    VTV. 

Good  progress  seems  to  have  been  made  by  this  company  in 
the  year  ended  June  30,  although  the  improvement  as  measured 
by  the  nett  revenue  Is  small.  After  writing  off  various  unpaid 
claims  hitherto  held  in  suspense  and  meeting  the  cost  of  car 
renovation,  the  nett  earnings  were  ;C59'  tip  at  jC'4.53o-  Tlie 
volume  of  business,  however,  is  stated  to  have  exceeded  that 
of  the  previous  twelve  months  by  ;£4,ooo,  and  the  directors 
exjplain  that  most  of  the  improvement  came  from  the  Guadelmpe 
tramrway  exten.sion,  9er\'ice  on  which  commenced  on  October  12, 
1909.  Debenture  interest  required  ;f9o8  more  at  ^^10,279, 
owing  to  a  further  issue  of  prior  lien  debentures,  and  .,£831  or 
.1^775  tnore  was  written  off  for  cost  of  that  issue.  Alter  meet- 
ing other  charges  the  nett  sunplus,  including  Z121  from  in- 
terest, &c.,  was  ;^i,i82  smaller  at  ;^i,923,  of  which  ;£i,9i3  or 
;^387  less  was  applied  in  wiping  out  the  balance  of  Troyo 
plant  suspense  account.  Outlay  on  property  was  ;f58,225, 
making  a  total  of  .£350,490,  and  in  order  to  meet  this  ;^43,ioo 
prior  lien  6  per  cent,  debentures  were  issued,  while  current 
liabilities  were  increased  by  ;£i3,97S  to  ;£24,86i,  and  cash 
balances  were  reduced  by  .1^3,993  to  £7,414.  No  provision  has 
yet  been  made  for  deprecnation  of  the  property,  nor  has  any- 
thing been  written  off  the  item  of  discount  and  commission  on 
debentures,  which  now  amounts  to  ;£  19,785  or  an  increase  of 
£4,362.  The  new  power  development  at  El  Brasil  is  expected 
to  be  completed  by  July  next,  when  a  considerable  business 
in  bulk  supply  is  looked  for. 

WATERLOW    BROS.    AND    LAYTON,    LTD. 
This  business  has  struggled  against  adversity  for  some  years, 
but  would   seem  now  to   have   fairly  turned  the  corner.      The 
small  improvement  noted  twelve  months  ago  has  been  followed 
by  a  further  increase  of  £5,539  to  j£i8,667  in  the  gross  profits 
for  the  period  ended  September  30.     Repairs  and  depreciation 
allowances  between  them  took  £1,0^-;  more  at  £^,34^,  but  other 
charges  were  less,  and  in  the  result  the  nett  profits  were  practic- 
ally  doubled  at  ^^10,495.      Adding  £271  brought   forward  the 
amount  to  be  dealt  with  was  j£5,496  larger  at  £;io,766,  so  the 
directors  wipe  out  the  £6Si  balance  of  debenture  issue  expenses, 
and  add  a  much-needed  ;£i,5oo  to  general  reserve.     They  then 
meet   the  preference  dividend  and  give  the   ordinary   shares  3 
per  cent.,  the  first  distribution  they  have  received  since  1905-6, 
when   I    per  cent,  was  paid,  leaving  ^585  or  ;f3i4  more  to  be 
carried  forward.     Even  with  the  addition  now  made  the  reserve 
will  only  amount  to  ;£3,94i,   while  goodwill  stands  at  £^7,714, 
a  figure  which  is  out  of  all  proportion  to  the  present  earning 
capacity  of  the  business.     F'reehold  and  leasehold  premises  are 
£452  up  at  £40,^24,  and  machinery,  plant,  fixtures,  Ac.,  show 
a  trifling  decrease  of  £242  at  ^^39,538,  after  depreciation  at  10 
per  cent,  on  plant   and  S  per  cent,  on  fixtures.     Debtors  owe 
£1,693  less  at  £^36,439,  but  stocks  are  ;C2,o97  larger  at  £19,864, 
while  creditors  ihave  only  risen  by  £238  to  ;f 7,397-     Cash   is 
£2,285  up  a'  ;f '3.079.  and  investments  have  been  increased  by 
£1,328  to  ;{:7.909- 
EAST    INDIA    DISTILLmiES  AND  SUOAR    FACTONIES,  LTO. 
.So  far  as  we  can  trace,  the  report  of  this  company  has  never 
before  reached  us  ;    indeed,  we  had  a  considerable  hunt  to  get 
the  one  just   issued,  which   seems  unnecessary  as  the  business 
is  showing  considerable  and   satisfactory  progress,  so  that  the 
board  can   have  nothing  to  hide.     Its  war  closed  on   SefMem- 
ber  30,    and  showed   a  profit  of  ;fi 5,872,   which   is  enough  to 
enable  the   directors  to  give  the  7   per  cent,   preference  share- 
holders their  full   dividend   with   H  per  cent,   over  and   above 
towards  the  arrears  of  8  per  cent,   kit  dtie  on  these  shares  at 
the  end   of  the  previous  year.     The  report   is  not  very  clearly 
worded,  but  from  the  amounts  required  to  pay  a  dtvictend  now 
prop<)s<<d  this  is  the  inference  we  draw,  and  £2<34o  remains  to 
be  carried  forward   after  making  this  extra  payment.    A  ytmt 
ago  the  preference  shares  got  onlv  2}i  per  cent.,  and  in  reality 
the  position  is  even  better  than  the  statement  discloses  because 
;if7,203  of  special  otitlays,    including  stamp  and  underwriting 


928 


Zbc  Jnvestors'  TReview. 


December  31,  19 10. 


charges  of  £6,;}y^,  were  deducted  before  declaring  the  profit. 
So  satisfactory  do  the  directors  regard  the  affairs  of  the  company 
to  be  that  Ihey  .throw  out  the  hint  of  a  possibility  of  being 
able  to  pay  a  further  dividend  during  the  current  year.  With- 
out comparing  the  previous  figures  we  cannot  make  any  satis- 
factory analysis  of  the  accounts,  but  judge  the  money  borrowed 
by  the  company  to  be  nearly  ;^2o,ooo  less,  and  redemjkion  of  the 
debenture  stock  makes  progress. 


BALANCE  SHEET  FACTS 
AND  INFERENCES  FOR  INVESTORS. 


ARNOLn,  Perrett,  and  Co.,  Ltd. — Sales  of  spirits  in  the 
year  ended  September  30  were  seriously  affected  by  the  heavily 
increased  duty,  and  brewing  materials  were  dear,  so  that  this 
company  was  hit  both  ways,  and  gross  profits  fell  off  bj'  £6,082 
to  ;^56,io5.  The  allowance  for  depreciation  and  repairs  was 
^967  larger  at  ;^'ii,7ii,  and  as  other  charges  were  also  rather 
heavier  the  nett  profits  showed  a  decrease  of  ;rf7,577  at  ;^i 7,640, 
but  £3,S<)fi  more  at  ;^4,3iS  was  brr);ight  forward.  Debenture 
and  other  interest  having  been  met,  a  dividend  of  4  per  cent, 
is  paid  on  the  preference  shares,  leaving  ;,f 268  or  ;£4,o5o  less  to 
be  carried  out.  A  further  /'8,9io  first  mortgage  debenture  stock 
was  issued  during  the  year  and  handed  over  as  collateral 
security  to  the  mortgagees,  who  also  hold  ;^i,i2i  in  cash,  while 
^^2,678  in  cash  is  held  by  the  debenture  trustees.  Freehold 
properties  have  been  reduced  by  ;^2,493  to  ;f  579,764,  but  lease- 
holds are  £i>^8  up  at  £4,343-  Stocks  are  £2,32-]  lower  at 
^25,052,  cash  is  ^^2,964  down  at  ;£5,549,  but  debtors  owe  ^506 
more  at  ^^18,706  and  loans  receivable  have  risen  by  £41^  to 
;^2,i65  against  an  increase  of  £i^  to  ;^i3,852  in  sundry 
creditors. 

Barratt  and  Co.,  Ltd. — Profits  for  the  twelve  months  ended 
November  20  amounted  to  ;^3o,7i9,  and  ;^2,828  was  brought 
forward,  giving  ;£33,547  to  be  dealt  with.  Out  of  this  the  direc- 
tors give  the  5^  per  cent,  cumulative  preference  shares  i  per 
cent,  in  addition  to  their  fixed  dividend,  and  transfer  ;^2,ooo 
to  reserve,  after  which  they  pay  14  per  cent,  on  the  ordinary 
shares,  and  carry  forward  ;^3,947.  Out  of  a  capital  of  ;if33o,ooo 
no  less  than  ;f  134,975  is  represented  by  goodwill,  patents,  Src, 
so  that  the  appropriation  of  £2,000  per  annum  to  reserve  is  not 
over  liberal.  Land,  buildings,  &c.,  are  valued  at  ;^83,o52, 
machinery,  plant,  &c.,  at  ;if26,537,  and  fixtures,  fittings,  &c., 
at  ^13,120.  Trading  balances  are  decidedly  favourable,  only 
£<^,204  being  due  to  creditors  against  ^£36,333  to  come  in  from 
debtors,  while  stocks  stand  at  ;^28,o88,  cash  and  bills  aggre- 
gate ;^34,oo2,  and  in  addition  the  company  has  ^^22,669  in- 
vested. 

Grand  Junction  Canal  Co.mi'anv. — Total  receipts  for  the 
June  half-year  were  ^47,094,  or  an  increase  of  £<,2-],  while 
e.xpenses  took  ;^2,887  less  at  ,^21,071,  the  saving  being  chiefly 
in  the  cost  of  maintenance.  With  ^^20,224  brought  forward 
the  available  balance  after  providing  for  fixed  charges  was 
;f40,437  or  ^^3,699  better,  out  of  which  the  dividend  of  30s.  is 
repeated,  £\,ooo  is  put  to  canal  improvements  suspense  ac- 
count against  nothing  a  year  ago,  and  £2,ix)<j  more  at  ;£22,487 
is  carried   forward. 

J.  F.  AND  H.  Roberts,  Ltd. — ^In  the  year  ended  November 
30  this  business  of  general  Manchester  warehousemen  made  a 
nett  profit  of  ^£21,066,  giving,  with  /!6,286  brought  forward,  a 
disposable  total  of  ;{,27,352.  Debenture  interest  and  preference 
dividend  having  been  met,  the  ordinary  shares  get  754  per 
cent,  for  the  year,  and  ;^8,ooo  is  transferred  to  reserve,  leaving 
;^4,779  to  be  carried  forward.  The  balance-sheet  does  not 
throw  much  light  upon  the  position  of  the  company,  as  against 
a  capital  of  ^£203, 640,  and  debenture  debt  of  ;^40,ooo,  a  reserve 
of  ;^'3o,ooo,  and  liabilities  to  creditors  of  ;£82,g59,  there  is  a 
conglomerate  item  of  stocks,  ledger  balances,  and  investments 
in  other  companies  at  cost  amounting  to  ;^35o,387,  and  ;i  15,959 
in  cash. 

John  Barran  and  Sons,  Ltd. — This  Leeds  business  of 
woollen  manufacturers  made  a  profit  of  £2\,\^?>  for  the  year 
ended  October  31,  to  which  was  added  ;if94i  brought  forward, 
giving  a  total  of  ;^22,099.  Debenture  interest  and  preference 
dividend  having  been  met,  ;f  1,600  is  put  to  reserve,  managers' 
bonus  fund  gets  ^£1,832,  and  a  dividend  of  5  per  cent,  is  paid 
on  the  ordinary  shares,  leaving  ^£167  to  be  carried  forward. 
Property  and  goodwill  account  stands  at  ^»27,679,  against  a 
share  capital  of  ;i24o,ooo,  and  a  debenture  debt  of  ;£ioo,ooo. 
Stocks  are  valued  at  ^^79,611,  debtors  owe  ^77,026,  and  cash 
and  bills  come  to  ;^2,o24,  while  ;r^35,6o5  is  due  to  creditors. 
Reserve  is  now  ;^i4,7oo,  and  is  represented  by  ;£i5,o75  invested 
in  the  company's  own  debenture  stock. 

Imperial  Bank  of  Persia. — Gross  profits  for  the  twelve 
months  ended  September  30  showed  a  substantial  recovery  of 
£\t),22-]  at  ^134,364  at  the  cost  of  an  increase  of  ;^8,o73  to 
^^67,097  m  expenses.  Adding  ^^24,478  or  ^^7,985  more  and  de- 
ducting £4,03'6  paid  to  the  Persian  Government,  together  with 
^^4,785  or  ;£657  more  for  income-tax,  the  nett  balance  was 
;^i8,447  better  at  £8,<:j2c,.  Of  this  ;fi5,ooo  is  put  to  reserve 
against  nothing  last  time,  and  the  dividend  is  rai.sed  by  is.  to 
9s.  per  share,  leaving  ^f 22,925  or  jf  1,553  l^^s  to  be  carried  out. 
Notes  in  circulation  are  ;^4g,296  up  at  ;f683,945,  deposits  have 
risen  by  ;f6o,3i3  to  ;f747,854,  and  bills  payable,  Src,  by 
;^I76,325  to  ;(J4i9,389.  On  the  other  hand,  cash  is  £32,-j()i) 
higher  at  ;£682,569,  but  money  at  call  and  notice  in  London  is 
;^3o,ooo  less  at  ;f 80,000,  and  bullion  in  hand  is  ;£i  19,579  down 
at  ;^i3,436.  Investments  have  been  increased  by  ,1^43,051  to 
.i^334,95^)  'bills  discounted,  loans,  &c.,  by  ^^203,311  to  ^1,426,956 


and   bills  receivable  by    ;^6g,29i    to   ^{,"152, 294.     Premises     are 

£s,s°y  "P  at  £4^,^y^. 

New  Transvaal  Chemical  Co.,  Ltd. — Trading  profits  for 
the  year  ended  June  30  amounted  to  ;£55,8i9,  and  after  pro- 
viding for  home  charges  and  writing  off  ;^6,25i  for  depreciation 
;£4i,244  was  left.  Adding  ;fi,oii  brought  forward  the  avail- 
able total  was  ^£42,255,  out  of  which  a  dividend  of  25  per  cent. 
is  paid  on  both  fully  and  partly  paid  shares,  and  ;f 7,465  is  put 
to  reserve,  leaving  ,^5,752  to  be  carried  forward.  Depreciation 
at  the  rate  of  5  per  cent,  has  been  allowed  on  buildings  and 
machinery,  but  both  items  show  a  small  increase  on  balance 
at  ;£49,759  and  £$S,o^  against  which  the  reserve  is  now  ;^3o,ooo. 
Debtors  owe  ;£44,835,  stocks  are  valued  at  ^£105, 339,  and  in- 
dustrial investments  at  ^14,909,  and  cash  comes  to  ;£i7,72i,. 
while  ^^83,392  is   due  to  creditors. 

New  Zealand  and  River  Plate  Land  Mortgage  Co.,  Ltd. 
— For  the  year  ended  October  31  last  profit  dropped  £t!8  to 
;^45,723,  but  ;^5oo  more  at  £s,i(>S  was  brought  forward,  so 
that  the  free  balance  of  jf5i,288  is  down  only  ^^277.  The 
directors  accordingly  make  the  dividend  u,p  to  5  per  cent,  as 
before,  but  give  ^2,000  lessi  at  /,'2o,ooo  to  tlie  reserve,  thus; 
raising  it  to  ;^3io,ooo.  A  balance  of  ^^7,288  or  ^^1,723  more 
Willi  then  be  left  to  carry  forward.  The  balance-sheet  .shows 
that  ;ifio,ooo  of  the  comjpany's  funds  is  lent  at  short  notice- 
on  the  London  market,  and  its  investments  in  Ixjndon  have 
been  increased  by  ^^37,511  during  the  year,  while  loans  on 
mortgages  in  the  River  Plate  have  fallen  off  ;^5,599.  Termin- 
able debentures  issued  by  the  comipany  show  an  increase  of 
;^I4,330.     The    London  investments  are  well  distributed.  • 

Parke's  Drug  Stores,  Ltd. — Including  jf  56  brought  forward 
the  profits  for  the  year  ended  September  30  were  £si<)  lower  at 
;^7,io2,  but  expenses  were  reduced  by  ^^441,  and  after  providing 
^£864  for  repairs  and  renewals  the  nett  balance  was  only  ;^I28. 
less  at  ;^3,o52.  Out  of  this  ^^421  has  been  put  to  fixtures  de- 
preciation and  reserve,  but  stock  reserve  gets  nothing  against 
P^Soo  last  time,  leaving  ;^2,63i  or  £3'(>  more  to  be  dealt  with. 
In  the  preceding  year  the  directors  paid  an  interim  dividend  at 
the  rate  of  6  per  cent,  per  annum,  but  later  were  compelled 
to  take  ;f  1,200  from  the  reserve  to  meet  this  payment,  so  they 
now  content  themselves  with  meeting  the  preference  dividend,, 
and  carry  forward  ;f25o  or  ;f  194  more.  Goodwill  account  is  un 
altered  at  ;ifi2,i5i  and  leases,  plant,  fixtures,  &c.,  show  only 
small  reductions  at  £S,i)yy  and  ^'33,984  respectively,  while  the 
various  reserves  have  been  reduced  by  £i,2o-j  to  ;^i2,9o9. 
Debtors  owe  ;f  1,501  more  at  ^^33,374,  but  stocks  are  ;^2,ii6 
lower  at  ;^39,325,  and  cash  is  ;^883  down  at  ^2,800  against 
a  reduction  of  ;^2,i8oto  £i2,-o-j  in  creditors  and  bills  payable. 

R.  H.  and  S.  Rogers,  Ltd. — ,\fter  making  provision  for  de- 
preciation, &c.,  the  nett  profits  for  the  year  ended  October  31 
were  ;^426  larger  at  ;^i  1,540.  To  this  was  added  ;^i,759  or  ^^864 
more  brought  forward,  giving  a  total  of  ^'13,299,  out  of  which 
the  ordinary  shares  again  get  5  per  cent.,  and  ;^i,ooojs  put 
to  reserve  and  ;^2,2oo  written  off  for  additional  depreciation 
against  ;^2,ooo  transferred  to  reserve  last  time,  leaving  ;^i,849 
to 'be  carried  forward.  Property  and  goodwill  account  is  ;^i,945 
up  on  balance  at  ;^io7,4-'3,  against  which  the  reserve  will  now 
stand  at  ^13,000.  .Stocks  are  ^^2,997  higher  at  £^,2q4  and 
debtors  owe  ^'2,904  more  at  £.3q,^4S,  but  cash  is  ^4,378  down 
at  ;f 4,093,  while  creditors  are  unchanged  at  ;^io,i99. 

Starkey,  Knight  and  Ford,  Ltd. — A  largely  increased  cost 
of  malt  and  hops  and,  of  course,  the  largely  augmented  licence 
duties  are  blamed  for  the  decrease  of  ^£'4,601  to  ;^i8,402  shown 
in  nett  profits  for  the  year  ended  September  30.  The  balance 
brought  in  was  £3<)7  larger  at  £'i,(>is,  making  a  total  of 
;^i2,20i,  and  the  ordinary  shares  again  get  a  dividend  of  lo 
per  cent.,  but  the  bonus  is  cut  down  from  los.  per  share  to  55., 
and  nothing  is  put  to  reserve  against  ;^3,ooo  last  time,  leaving 
;^i,7i3  or  £<)<)  more  to  be  carried  forward.  During  the  year 
seven  new  licensed  houses  were  acquired  and  estates  and  g^ood- 
will  account  is  ;f  1,400  up  at  ^^273,400.  Stocks  are  ;^i,i8o  larger 
at  ;f  18,657,  but  debtors  owe  ;,^27,8i2  or  £i(x)  less,  against  an  in- 
crease of  £1,642  to  ,^14,549  in  creditors,  and  cash  is  £i,'jsy 
down  at  ;£26,567 

Spencer  and  Co.,  Ltd. — Owing  to  the  general  trade  depres- 
sion this  company's  profits  for  the  year  ended  September  30 
showed  a  shrinkage  of  ;f  11,698  at  ,^^19,593,  and  although  ex- 
penses were  reduced  by  ^^4,162  they  still  amounted  to  ^^19,002. 
Adding  premiums,  &c.,  received,  plus  ^^2,000  taken  from  sink- 
ing fund,  and  deducting  ^^2,000  written  off  for  depreciation, 
there  was  a  nett  loss  of  ;^46g  compared  with  a  profit  of  ;^4,s67 
for  the  preceding  twelve  months.  So  the  preference  dividend 
is  to  be  met  out  of  the  reserve  fund,  which  stands  at  _£i7,487. 
The  ;^2,ooo  taken  from  sinking  fund  was  withdrawn  for  the 
purpose  of  paying  off  that  amount  of  debentures,  leaving 
^^38,000  still  outstanding.  Property  account  shows  very  little 
change,  while  stocks  and  work  in  progress  is  ^^3,196  larger  at 
;^2o,575,  debtors  owe  ;^2,9i5  less  at  ;^28,96i,  and  cash  is  ;^5,884 
down  at  £']6,  against  which  ;f  1,683  ^^^^  at  ^^i  1,943  is  due  to 
creditors,    but  £4,^61,   has   been    borrowed  from   the   bank. 

The  Irish  Times,  Ltd. — In  the  j'ear  ended  September  30 
last  profit  rose  ^^2,024  to  ;f33, 090,  or  after  deducting  income- 
tax  to  ^31,200,  the  nett  increase  being  ^^1,821.  The  balance- 
of  ^^3,839  brought  forward  is  also  ^^232  better,  so  that  alto- 
gether the  ;f35,o38  distributable  shows  an  increase  of  ^^2,053, 
from  which  ;^2,25i,  or  £i$q  more,  has  been  wnitten  off  for 
depreciation.  Out  of  the  balance  all  preference  dividends  have 
been  paid,  and  the  dividend  on  the  ordinary  shares  made  up  to 
9  per  cent,  or  i  per  cent,  more  than  last  year,  when,  however, 
the  reduction  was  2  per  cent.  A  balance  of  ;f5,i85,  or  ;f  1,346' 
more,  will  then  be  left  to  carry  forward. 
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LONDON  PRODUCE  MARKETS. 

Sugar. — This  market  in  common  with  many  others  exhibited 
general  quietness,  demand  from  consumers  bein(i[  confined  to  imme- 
diate needs,  with  affairs  m  general  suffering  from  holiday  influence. 
Beet,  however,  was  accorded  good  speculative  support,  covering 
orders  being  very  much  in  evidence  and  this  led  to  dearer  prices, 
as  sellers  adopted  an  attitude  of  reserve.  Tate's  No.  i  cubes, 
sold  17s.  3d. ;  No.  2,  163.  gd.  ;  fine  granulated,  15s.  7id,  ;  and 
standard  ditto,  153.  3d.  ;  Lyle's  granulated,  153.  to  163.  ;  and 
yellow  crystals,  14s.  Cane  descriptions  dull,  unaltered.  Keady 
parcels  of  German  granulated,  sold  los.  lojd.  to  iis.  ;  January- 
March,  first  marks,  sellers,  its.  ojd. ;  and  May-August,  lis.  ija., 
f.o.b.,  Hamburg.  December  beet  sold,  83.  loid  to  8s.  iijd.  ; 
January,  8s.  iijd.  togs.  ojd. ;  January-March,  8s.  iii^d.  togs.  o^d. ; 
May,  gs.  i^d.  to  gs.  2jd. ;  and  August,  93.  3jd.  to  gs.  4jd.,  f.o.b., 
Hamburg, 

Coffee. — No  auctions  took  place  during  the  week.  Futures 
commenced  dearer  on  very  stiff  Brazilian  advices,  but  assumed  a 
quieter  tone  later.  March,  sold,  52s.  6d.  to  51s.  6d. ;  May,  528.  3d. 
to  51S.  3d.  ;  and  July,  52s.  3d.  to  51s. 

Tea. — Market  remained  virtually  closed  throughout  the  week. 

Si'iCE.— Pepper  steadier  for  arrival.  Fair  black  Singapore, 
January-March,  shipment,  sold,  36d. ;  March-May,  buyers,  3|d,, 
c.f.  and  i.  Lampong,  January-March,  sold,  3gd.,  c.f.  and  i.  Fair 
white  Singapore,  January-March,  shipment,  value  6Jd. ;  March- 
May,  6^d.,  c.f.  and  i.  Cloves  quiet,  but  steadily  held.  Zanzi- 
bar, January-March  delivery,  quoted,  7|!|d.  ;  March-May,  7  9-32d.  ; 
June-August,  7Ad. ;  January-March,  shipment,  buyers,  7id.,  c.f. 
and  i.     No  auctions  held  this  week. 

KiCB. — Prices  unaltered,  but  trade  very  slack. 

Jute  stronger  under  improved  buying  and  reserve  offers  from 
Calcutta.  Native  first  marks,  November-December,  usual  ports, 
sold,  /18  17s.  6d.  to  /19  23.  6d;  ditto,  December-January, 
;^i8  17s.  6d.  to /ig  2S.  6d. ;  January-February, /19  to  ;f  ig  5s., 
and  February-March,  £ig  53.  to  £i<)  73.  6d.  Daisee  No.  2, 
January-February,  Dundee,  sold,  ;f  17  15s.  to  £iy  17s.  6d. 

Hemi'  slow  and  rates  easier,  inclines,  though  sellers,  were  not 
pressing.  F.  C,  near,  sold,  £i<},  and  ditto,  January-March, 
^19  5s.  Market  for  New  Zealand  flat.  Good  fair,  January-March, 
sellers,  /20  los.     Italian  firm,  though  there  is  little  doing. 

Shellac  nominally  unaltered  on  spot,  trade  ruling  retail  in 
extent.  Futures  steady.  T.  N.  March,  sold,  78s.,  and  May, 
7gs.  6d.  to  803. 

Gambier  dull.     January-February  sellers,  21s.  4^d.,  c.f.  and  i. 

Rubber  weaker,  being  in  poor  request  and  more  freely  offered. 
Para,  fine  hard,  spot  and  near  now,  5s.  7d.  ;  and  forward  posi- 
tions, 5s.  7jd. 

Copra  steady 
Malabar,  ditto, 
found  buyers,  at 
c.f.  and  i. 

Oils. — Linseed,  spot  pipes,  £l^I  los.  ;  barrels,  ^'42  5s.  Hull, 
naked,  spot,  ^40.  Rape,  ordinary  brown  (naked),  spot,  ^26  los. 
English  refined  (casks),  £28  los.  Cotton:  crude,  spot,  >^29 ; 
refined  sweet,  £33 ;  ordinary  pale,  /30  los.  Cocoanut :  Ceylon, 
spot,  /42  los. ;  Cochin,  spot,  £^8.  Palm  Lagos,  on  spot,  ^^37. 
Soya,  London,  spot  (barrels),  ^33.  Petroleum,  American,  sjd, ; 
Water  White,  6Jd.  ;  Russian,  5d.  to  jjd.  American  spirits  of 
turpentine,  on  spot,  55s.  6d.  to  55s.  gd.  Rosin,  common  strained, 
on  spot,  14s.  7jd. 

Linseed  advanced  sharply  on  reduced  estimate  of  Argentine 
crop.  London  Calcutta  afloat  quoted  71s.;  April,  63s.  6d. ; 
April-June,  63s.  La  Plata,  December-January,  64s. ;  January- 
February,  63s. 

Kapeskkd  firmer.  Ferozepore,  January-February  (new), 
40s.  gd.  ;  brown  Cawnpore,  December-January,  40s.  6d.  ;  yellow 
Guzerat,  November-December,  47s.  6d.  ;  yellow  Cawnpore, 
January-February,  463.  3d. 

Cottonseed  more  steadily  held.  London  Egyptian,  January, 
£S  5s.  ;  February-March,  £8  6s.  3d.  per  ton. 

Tallow. — No  auctions  were  held  this  week.  The  private 
market  ruled  generally  quiet  at  about  unchanged  prices.  Austra- 
lian mutton,  fair  to  fine,  36s.  to  38s.  Beef,  35s.  gd.  to  37s.  6d. 
per  cwt. 

Metals.— Tin  at  the  renewal  of  business  last  Wednesday  was  a 
fairly  active  market,  but  excessive  irregularity  has  prevailed  at 
times  on  manipulations,  with  attention  centred  mainly  in  forward 
dates  and  less  buying  on  American  account.  Straits  for  cash 
changed  hands  during  the  middle  of  the  week  at  ;fi75  53.  to 
£175  los.,  forward  fluctuating  between  ;f  175  5s.  and  /175  17s.  6d.  ; 
finally,  ^175  los.  registered,  closing  at  £175  7s.  6d.  and  ^175  los. 
respectively,  while  settling  down  with  sellers  at  Thursday's  close 
*"  £^74'  Copper  at  first  declined  on  realisations  and  forward 
sales  by  dealers,  induced  by  weaker  cable  advices  from  New  York, 
values  of  standard  cash  and  three  months  moving  down  to 
£56  IS.  3d.  and  £^6  iCs.  3d.  After  improving  on  "Thursday  to 
£^6  js.  cash,  ^57  lorward,  the  market  again  reacted  on  some  pre- 
sure  to  sell,  and  rales  finally  received  a  set-back  to  ^56  is.  3d. 
cash,  ;f56  i6s.  3d.  three  months.  A  good  business  done.  Lead 
rather  easier.  Foreign,  ;f  13  2s.  6d.  to  /13  8s.  gd.,  as  to  position. 
Spelter  firmer.     Ordinary  brands,  ^24,  prompt.     Iron  quiet. 

Corn  (Mark  Lane). — As  only  to  be  expected,  so  soon  following 
the  Christmas  recess,  business  since  resumed  last  Wednesday  has 
been  quite  of  a  holiday  character,  and  price  changes  unimportant 
since  last  week's  close,  the  attendance  being  small.  English 
wheat,  through  late  b,-ickward  threshings,  remains  in  limited 
supply  and  the  tendency  of  prices  steady.  Best  reds,  delivered  up, 
34s.  per  qr.,  504  lbs.  Imported  grades  the  turn  steadier  for 
Canadian.  No.  i  Northern  Manitoba,  373.,  ex  ship.  Australian, 
«n  spot,  37s.  to  37s.  3d.     Indian,  35s.  to  36s.  3d.,  lamled.     Sooth 


Ceylon,  usual  ports,  sellers,  ^26  7s.  sd.; 

To    Marseilles :    Manila,   January-March 

23  los.  ;  and  F.M.  Straits  ditto  quoted  £23  15s., 
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Russian,  ex  granary,  33s.  to  36s.  6d.,  according  to  condition. 
Flour  nominal.  Kansas  top  patents,  27s.  to  28s.,  landed.  Iron 
Duke,  24s.,  ex  store,  tellers.  Grinding  barley  firm,  the  tnarket 
being  influenced  by  higher  quotations  forward.  Odessa,  |8«.  i^ 
to  i8s.  3d.  ex  ship,  i8s.  6d.  ex  warehouse.  Maize  well  malntaiiMd 
respecting  Plate,  at  22s.  to  22(.  3d.  in  bulk,  landed.  OdeM*. 
20s.  6d.  ex  ship,  2IS.  ex  quay.  Oats  steady.  White  Libaa,  131.  gd., 
ex  quay,  38  lbs,     F^ine  white  South  African,  22s.  gd.,  ex  quay. 

Cotton  (from  onr  Manchester  correspondent). — Business  in  onr 
market  during  the  past  week  has  been  disturbed  by  the  holidajn, 
and  the  market  was  entirely  closed  on  Monday  and  Tuesday  Uvt. 
The  general  outlook  for  spinners  and  maonfactnrers  cooliniww 
healtny,  and  an  encouraging  demand  is  being  met  with  in  nniii«roa* 
directions.  No  particular  change  has  transpired  in  the  raw  cotton 
situation,  and  prices  remain  on  a  decidedly  nigh  basis.  It  is  now 
being  realised  that  the  American  crop  will  be  somewhere  between 

CURRENT    PRICES    OP    CHIEF    ARTICLES. 

WEEK  ENDING  DECEMBER  s*.  


Last 
Wwk. 


Thh 
Week 


Su<ar— per  cwt., 
duty  i/io,  98% 
polarisation 

Tale'a  Cube*,  No. 


Ditto,  No.  3..     .. 

Fine  firanulated.. 

Lyie'ft  granulated 

German  granu- 
lated, first  marka 
f.o.b 

GermanCuliel.a.b. 

Frencli  Cutie 

Crystalll>ed,West 
India 

Beet,  88%  f.ab... 

T«»— per  lb.,  duty 

5d.  lb. 
Indian  Pekoe 
Broken     ,, 
Orange    ,, 
Broken    „ 
Pekoe    Souchong 
Ceylon  Pekoe     . . 
Broken    ,, 
Orange    ,,  .. 

Broken    „ 
Pekoe  Souchong 
Cliina— 
Keeniuns      ..     .. 

Cocoa— per  cwt. 

dulv  Id.  p<T  lb. 
Triniaad— per  cwt 
Grenada  ..  .. 
West  Africa..  .. 
Ceylon  Plantation 
Guayaquil  Ariba. . 
Cofr<io— per    cwt. 

duty  ltd.  per  lb. 
East  India    . .     . . 

Jamaica 

Costa  Kica  ..  ,. 
Provisions— 

Buttor,  per  cwt. 
Australian  finest 
Irl&h  Creameries 
Dutch  dllio  . .     . . 
Russian  finest 
Normandybasketa 
Danisli  flnesi 
Brituny     rolls  — 

dot.  fb 

Bacon — per  cwt. 

Irish       

Continental..  .. 
Canadian  ..  .. 
American     . .     . . 

Rams — per  cwt. 

Irish       

Canadian  . .  . . 
American     . ,     . . 


per  cwt. 


Choi 

Edam 

Canadian     . .     . . 

Gouda 

EngUsb  Chaddart 
Wilts  loaf  . .  . . 
New  Zealand      .. 

Rico—  Rangoon— 
open  charter, 
new  crop,  per 
cwt. 

Moulmeia    ..     .. 

Bassein 

SaigOQ  c  f.  and  I 


£   s.  d. 
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o  15  loi 
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o  13    li 
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58  0-74  o 
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58  0-73  o 
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53  o-«5  o 
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33  0-59  o 

38  0-«4  O 
65  0-74  O 
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Italian 
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«eol-pe(  lb. 
A  o  s  I  r  a  1 1  a  .. 

Seoored  Marino 
ScoOTedCr'sibr-d 
Gnasy  Ucrine  . . 
Greasy  Crossbred 
New  Zealand 
(acoond)  Merino 
Greasy  Crossbcad 
Cape  anow  white 
River  Plate  greanr 
IndiaraMiorp.lD 
Para,  fine  bard  . . 

Spot       

Iron— per  too. 
Cleveland,  caab . . 
Ooal— peitoa. 
Durham,  best     .. 
Seconds       . .     . . 
East  Hartlepool.. 
Socoods       ..     .. 
Steams,  best 
Seconds       ..    .. 
Load— per  ton. 
English  Pig..     .. 
Foreign  soft..     .. 
QalenUvar— per 

Iwllle  first  hands 
■vsltar— per  ton. 

OB 

Tin— per  ton. 
English  Ingots   . . 

Do.    bars 
Straits  cash  . .    .  ■ 
TlnPlates,perboi 
Oopssr— per  ton. 
English,    Tough, 

par  too 

IJest  Selected 

1—  -  •-■ '  -  Sheets   ..     .. 

*»  »- 99  Ojisundard      .. 

{Jots— per  ton. 

Native   firsts    for 

sh'pm't.Dec-Jan. 

l(Hls- 

Llnsead.per  ton.. 

Kape.  ref.  English, 
casks  

Hrown      English, 
naked 

Cott'n  Seed.cmde 

Ditto,  refined     .. 

Petrcleum  Oil,  per 
8  lbs. 

Water  White 

Oil  Suedi.Linsaed 
ICalcuita— per  41a 
,1    iba.  alUiat 
,i;Rape,  Cawtiporc. 
thrown,      Dec- 
Ian. 


3  o  -«4 
13  6  -1$  > 
10  o  -19  ' 


17I-1  A 


ioi-Iji 

0  8—11 

1  7|-l  10 
o  — o  o 
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I04/-108/ 
II4M18/ 
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100/- U4/ 
III/-II4/ 
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58  0-73  0 
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30  0-64  o 
63  0-74  0 

74     o 
55  0-57  o 


>.  d 


raaauuu  —  duty, 

u  n  man  u  (ac  t  u  red 

3/\  4  li  per  lb. 

Maryland  &  Utaio. 

per  lb.  bond    . . 

Virginia  leal..     .. 

Kentucky  leaf    .. 

Latakia 

Havana 

ijManila 

^d.iClgan.duty  7/lb. 


a.  a.  a.< ^-m***.""*/  /i  ■•* 
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15  0-14  e 
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•lu 
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0    J  10 

3    9  lO 

0  17    0 
0  16   o 
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o  10    o 
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£>t  10    o 
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£?9»-£»i 
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36  o  0 
38  o  o 
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o  5 


ru 
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I  IS    6 


o  t  — I 
06—1 
044-  »o 
o  10— I  o 
i9-<»» 
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to     up 
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otT-i  «J 
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I  7|-l  «o 

00-00 

£j.d. 

e    ]    4 
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o  17    o 
o  16    o 
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o  10    o 
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£'i    7    • 


£174  15  o 


,174  15 
14/ op. 


m^ 


73     o 

56    1    6 


19  13  6 

38  lO  0 

36  10  o 

S7  15  0 


0-8 


3  10    9 
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11,600,000  and  ia,ooo,ooo  bales.  Private  advices  frtnn  Egypt  as 
to  the  growth  there  are  encouraging.  Spinners  in  all  kinds  01  th« 
raw  material  continue  to  keep  fully  covered,  and  the  spot  sales  In 
I  iverpool  this  week  have  been  fairly  substantial.  Alter  tbe 
Christmas  holidays  there  was  a  considerable  accumnlatioo  of 
business,  and  sellers  have  not  been  at  all  short  of  inquiry. 
Rather  more  activity  has  prevailed  for  China,  and  soaie 
shippers  are  rather  anxious  to  secure  deliveries.  No  partioalar 
activity  can  be  recorded  for  India,  and  a  fair  miscetlaneoa*  trade 
has  been  put  through.  Most  of  tbe  near-Eastern  outlets  are  tid- 
ing forward  an  encouraging  demand,  and  there  is  some  presMra 
for  deli\'«rie3  of  goods  suitable  for  Egypt-  South  Americma  bajrers 
are  scarcely  in  the  mood  at  the  moment  to  place  large  lines.  Ther« 
has  been  plenty  of  inquiry  in  all  kinds  of  printing  cloths,  and 
prices  have  tended  to  harden.      Some  makers  of  heavy  goods  bare 
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longer  engagements  than  a  few  weeks  ago.  There  has  not  been 
much  doing  in  coloured  woven  goods  and  sateens.  American 
yarns  for  home  use  have  moved  off  quietly  at  late  rates.  The 
margin  in  certain  favourite  marks  is  improving.'  Very  little  stock 
can  be  found  in  first  hands,  but  more  cases  are  being  mentioned  of 
bad  yarn,  and  this  is  being  returned  to  the  mills.  Shipping 
bundles  have  been  in  request  for  India  and  the  Continent,  but 
transactions  are  difficult  to  arrange.  Egyptian  spinnings  have 
been  well  held,  and  a  healthy  inquiry  continues  to  come  through, 
especially  in  the  finer  numbers. 

Friday's  Movements. 

Sugar.— Refined  goods  sold  quietly  at  mostly  unaltered  rates. 
Ready  parcels  of  German  granulated,  sellers,  iis.  ;  December, 
ditto,  IIS.  ;  January-March.  lis.  ;  and  May-August,  lis.  ojd.  f.o.b. 
Hamburg.  Beet  easy.  December  done  8s.  iijd.  ;  January- 
March,  gs. ;  May,  9s.  2jd.  to  gs.  2d.  and  gs.  ajd.  ;  and  August, 
gs.  4d.  f.o.b.  Hamburg. 

Coffee. — Spot  unaltered.  Future  delivery  market  rather 
steadier.  Sales  include  March  at  51s.  gd.  to  51s.  lojd. ;  May, 
51S.  6d.  to  51s.  gd  ;  and  July,  51s.  ijd.  to  51s.  44d.  ;  with  Septem- 
ber, 50s.  gd.  to  51S. 

JUTB  in  good  demand  and  again  stronger.  Native  first  marks, 
December-January,  sold,  £i.g  7s.  6d.  to  /19  los.  ;  January-Feb- 
ruary, /ig  los.  to  /ig  I2S.  6d. ;  February-March,  £t.<j  17s.  6d. ;  and 
Daisee  middles,  January-February,  £ii. 

Hemp  dull.  F.  C.  near,  sold  /ig,  and  February-April,  £113  los. 
New  Zealand  flat.     G.  F.,  December- February  sellers,  /20  2s.  6d. 

Rubber  slow.  Fine  hard  Para,  spot  and  near,  sold  5s.  G^d.  ; 
February-March,  5s.  7d.  ;  and  March-April,  5s.  7jd.,  with  ball 
January-February,  at  4s.  id. 

Pepper  firm,  quiet.  Sales  in  black  Singapore,  January-March, 
at  3|d.,  and  March-May,  3jd.,  c.f.  and  i. 

Metals. — Tin  irregular.  Cash  closed  /174  15s.,  three  months 
;f  174.  English  ingots,  ;f  174  los.  to  /175  los.  Copper  moved 
downwards.  Standard,  cash,  closed  ^56  2S.  6d.,  three  months 
£56  17s.  6d.  Electros,  /sg  15s.  to  /5g.  Lead  easier.  English, 
/13  7s.  6d.  ;  soft  foreign,  January,  sold  /13  as.  6d.  to  ^f  13.  Spelter 
firm.  Ordinary  brands,  February,  sold  /24  2s.  6d.  Iron  upheld. 
Cleveland,  cash,  49s  lojd. 

Oils. — Linseed,  spot,  pipes,  /41;  barrels,  £^i  15s.  Turpentine, 
spot,  55s.  gd.     Palm — Lagos,  spot,  £i(>  los. 


Real  Estate  of  South  Africa. — Interim  of  3  per  cent.,  less  tax, 
payable  Jan.  g. 

St.  Pauli  Breweries. — 3  per  cent,  on  the  ordinary  shares,  tax. 
free,  for  12  months  ended  Sept.  30. 

"  Shell  "  Transport.— Interim,  is. 

Wm.  Hollins  and  Co. — 3d.  per  share  on  the  Five  per  Cent. 
Preference  shares  for  quarter  ended  Nov.  30,  payable  Jan.  20,  less 
tax. 


PUBLIC    INCOME     AND     EXPENDITURE. 

The   following    are   the   receipts  into   and   issues    out  of    the 
Exchequer  between  April  1,  1910,  and  December  24,  1910  : — 

Revenue  and  Other  Receipts. 


Total  Receipts 

into  the 

Exchequer  from 

April  I,  igio,  to 

Dec.  24,  1910. 


Total  Receipts 
into  tiie 

Exchequer  froto. 
April  I,  igog,  to 
Dec.  25,  1909. 


Balaiict^s    1 

April  t 

Batik  of  England 

Bank  of  Irelaml. 


Exchequer     on 


Revknuk. 


CuiLtonis    

Excise    

Estate,  &c..  Duties 

Stamps 

Land  Tax  and  House  Duty.... 
Property  and  Income  Tax  . 

Land  Value  Duties    

Post  Office   

Crown  Lands 

Receipts    from    Suez     Canal 

Shares  and  Sundry  Loans 
M  iscellaneous 


DIVIDENDS     ANNOUNCED. 

RAILWAYS. 

Delaware  and  Hudson. ~g  per  cent,  for  the  year  1911,  payable 
quarterly. 

Delaware,  Lackawanna  and  Western. — Quarterly,  2J  percent. 

Great  Northern. — Quarterly,  i|  per  cent. 

Philadelphia  Company.— Quarterly  on  common  stock  of  i^  per 
cent.,  payable  Feb.  i. . 

BANKS. 

English  Scottish  and  Australian. — 3  per  cent.,  less  income-tax, 
on  the  deferred  inscribed  deposit  stock,  payable  Jan.  2 — namely, 
i^  per  cent,  from  surplus  profits  for  the  year  ended  June  30,  igio, 
and  i^  per  cent,  for  the  half-year  endins:  Dec.  31,  1910. 

National  of  Mexico.— 6  per  cent.,  or  |6  per  share. 

MINES. 

Anaconda  Copper. — 50  cents  per  share,  payable  Jan.  18. 

Butters  Salvador. — gd.  per  share. 

East  Oriental  and  Glanmire. — 4d.  per  share. 

Eldorado  Banket. — Interim  of  3s.  per  share,  less  tax,  in  respect 
of  year  ending  March  31. 

Klerksdorp  Proprietary. — 6d.  per  share. 

La  Rose  Consolidated. — Quarterly  of  2  per  cent.,  payable 
Jan.  20. 

Mount  Morgan  (Queensland). — is.  per  share. 

New  Era  Consolidated. — 10  per  cent. 

Rhenosterfontein  Prospecting. — 10  per  cent.,  tax  free. 

Waterfall  Estate. — 2^  per  cent.,  tax  free,  payable  Jan.  7. 

MISCELLANEOUS. 
A.  and  S.  Henry  and  Co. — On  the  ordinary  shares  at  the  rate  of 
10  per  cent,  per  annum  for  half-year  ended  Nov.  30  last,  making 
8  per  cent,  for  the  year,  placing  ^^20,000  to  reserve,  and  carrying 
forward  /46,ooo. 

Arnold  J.  Van  Den  Bergh. — Interim  of  10  per  cent,  per  annum 
for  half-year,  payable  Jan.  2. 

Brahmapootra  Tea. — Interim  of  2s.  6d.  per  share,  free  of  income- 
tax. 

Brooke  Bond  and  Co. — Interim  of  10  per  cent,  per  annum,  less 
income-tax,  for  half-year. 

Dolok  Rubber  Estates. — Interim  of  5  per  cent,  per  annum  for 
six  months  ending  Dec.  31. 

Doloo  Tea.— Interim  of  3  per  cent.,  free  of  income-tax,  on  the 
ordmary  shares,  payable  Dec.  30. 

Federated  (Selangor)  Rubber. — Second  interim  of  30  per  cent., 
less  tax,  making  60  per  cent,  to  date,  on  account  of  year  ending 
March  31,  igii. 

Fore  Street  Warehouse.— The  profit  for  the  past  year,  subject  to 
audit,  is  /i2,o6g.  It  is  not  the  intention  of  the  directors  to  declare 
a  dividend. 

Hope  Tea. — Interim  of  5  per  cent. 

London  Produce  Clearing  House. — 4s.  6d.  per  share  on  the 
ordinary,  making  12  per  cent,  per  annum,  and  ;f  37  los.  per  share 
on  the  Founders'  shares,  both  less  tax,  carrying  forward  ;f  18,000, 
against  ^16,333  last  year. 

Meenglas  Tea. — Interim  of  4  per  cent. 
Pathini  Tea. — Interim  of  5  per  cent. 


2,071,120 
760,128 


2,831.248 


24,410,000 
30,630,000 
18,248,000 

7,015, roo 
2,270,000 
33i348,ooo 
200,000 
16,800,000 
350,000 

727.833 
2,045.799 


the 


Revenue    ^^__^_^ 

Total,  Including  balance. .  — 

Other  Rfxeipts. 

Repayment  of  Advances  for  Bullion   

By    Issue   of    Exchequer    Bonds    under 
War  Loan  (Redemption)  Act,  igio    . 

By  Issue  of  Exchequer  Bonds  under  the 
Capital  Expenditure  (Money)  Act,  1904 

Under  Telegraph  Acts,  1892  to  1907     

Under  Military  Works  Acts,  1897  to  1903 

Under  Public  Buildings  Expenses  Act,  1903  — 

Under  Public  Offices  Site  (Dublin)  Act,  1903... 

Cunard  Loan  —  Repayments  on  Account  ol 
Principal 

Temporary  Ac*  "ances,  Deficiency 

Temporary  Advances,  Ways  and  Means  (in- 
cluding Treasury  Bills  ^f  15,500,000  in  igro-ii 
and  £19,300,000  in  1909-10)  


Total 


136,044,632 

138,875.880 


[,240,000 
),895,oo2 


550,000 
150,000 
30,000 
45,000 

130,000 
[,000,000 


17,000,000 


5,080,368 
1,270,059 


6.35='.427 


652,800 
1,248,747 


92.884,547 


i8o,9[5,882 


99.234.974 


4,803,276 
750,000 

113,000 
30,00a 

130,000 
4,000,000 


19,800,000 


129,781,250 


KXPHNUITURE   AND  OtHER   IsSUES. 


Total  Issues 
out  of  the  Ex- 
chequer to 


Total  Issues 
out  of  the  Ex- 
chequer to 


meet  payments    meet  paymeats 

from  I  from 

April  I,  1910,  to    April  i,  1909,  to 

Dec.  24;  1910.  i    Dec.  25,  igog. 


k.XPKNDtTURK. 

Naiioiial  Debt  Services 

Development    and    Road  Im- 
provement Funds  

Hayuients   to    Local  Taxation 

Arconnts,  &c 

Other      Consolidated      Fund 

Services    

Supply  Services 


Expenditure 


Other    Issues, 

For  Advances  for  Bullion 

For  Advances  for  Interest  on  Exchequer  Bonds 
under  the  Capital  Expenditure  (Money)  Act, 
1904 

For  War  Stock  and  War  Bonds  issued  under 
the  War  Loan  Act,  1900   

For  Exchequer  Bonds  issued  under  the  Capital 
Expenditure  (Money)  Act,  1904. 

Under  Telegraph  Acts,  1892  to  1907 

Under  Military  Works  Acts,  1897  to  1903  

Under  Public  Buildings  Expenses  Act,  1903    . . 

Under  Public  Offices  Site  (Dublin)  Act,  1903   . . 

Cunard  Loan  Repayments — Issued  to  National 
Debt  Commissioners  under  the  Cunard 
Agreement  (Money)  Act,  1904 

Surplus  Revenue,  1907-8,  issued  under  Sec 
tion  9  of  the  Finance  Act,  1908 

Dehciency  Advances  repaid  (excluding  it 
1909-J0  £1,500,000  paid  oif  out  of  Lurplus 
Revenue  1907-S)  

Ways  and  Means  Advances  repaid  (including 
Treasury  Bills  £26,500,000  in  1910-11  and 
£3,000,000  in  1909-10) 


Balances  in  Exchequer  ;- 

Bank  of  England    

Bank  of  Ireland 


1910. 

Dec.  24. 

£ 

6,232,805 
846,118. 


1909. 
Dec.  25 

£ 

6,054,761 
858,440 


15.643.441 
566,319 

6,686,920 
1,149,092 

92.657.599 


"6,703,371 

1,370,000 

107,588 

21,000,000 


550,000 

150,000 

33,000 

45,000 


130, oco 
1,000 

2,000,000 

31,750,000 


Total 


173.836.959 


7.078,923 


180,915,882 


£ 

15.677.364 


6,808,673 

I. 149.735 
86,600.977 


110,236,749 
770,000 
135,000 


4,803,300 
650,000 


113,000 
30,000 


2,500,00c 
3,500,000 


122,868,049 


6,913,201 


129,781,250 


Memo. — Treasury  Bills  outstanding  on  December  24,  igio: — 

Bills  issued  by  Public  Tender        , .        . .        £i6,6oo,oco 
Bills  otherwise  issued  3,900,000 

Total 
Treasury,  December  27,  igio. 


£20,500,000 


December  31,  1910. 
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The   Week   in   Mines. 


I 
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Mining  market  dealers  have  not  wasted  the  time  at 
their  disposal  this  week.  The  idea  has  become  well 
{^rounded  that  business  in  the  new  year  is  going  to  be 
better,  and  the  usual  preliminary  purchases  were  in- 
dulged in  by  professionals.  The  fact  that  the  "  shops  " 
were  disposed  to  abandon  their  attitude  of  masterly 
inactivity  and  again  give  support  to  the  things  in  which 
they  are  interested  must  be  considered  an  encouraging 
symptom,  and  all  round  there  was  a  feeling  of  cheery 
optimism,  whicli  quickly  found  expression  in  higher 
prices.  Most  of  the  business  was  of  a  local  character, 
but  the  provinces  are  evidently  not  disposed  to  be  out 
of  it  if  things  are  to  be  given  a  run,  and  Germany, 
Paris  and  the  Cape  contributed  to  the  volume  of  buy- 
ing. The  evening  Street  markets  are  getting  bigger 
and  louder,  but  there  is  not  going  to  be  a  boom  unless 
the  public  comes  up  strongly.  There  are  believed  to 
be  plenty  of  new  flotations  on  the  way,  but  it  would 
be  useless  to  ignore  the  fact  that  the  labour  position 
gives  cause  for  anxiety.  Moreover,  there  was  any 
amount  of  fighting  among  the  natives  during  the 
Christmas  holidays,  and  the  New  Kleinfontein  mill  had 
to  be  stopped,  but  matters  appear  to  be  settling  down 
again. 

Gold  and  Fixa.nxe  Shares. 
The  movements  in  the  Kaffir  division  were  not 
strikingly  large,  but  values  have  gone  ahead  quietly, 
and  everyone  is  talking  about  a  big  increase  in  the 
gold  production  next  year,  when  several  big  concerns 
will  join  the  list  of  producers.  The  City  Deep  Com- 
pany notifies  that  the  dropping  of  stamps  has  com- 
menced, and  it  is  expected  that  a  declaration  of  output 
will  be  made  for  the  month  of  January.  It  is  expected 
that  the  reduction  plant  of  the  Benoni  Company, 
capable  of  dealing  with  between  20,000  and  30,000  tons 
per  month,  will  be  completed  before  the  end  of  July. 
The  most  up-to-date  cyanide  treatment  plant  has  been 
ordered,  and  the  -directors  ha\e  made  arrangements  for 
the  provision  of  the  necessary  funds  to  bring  the  com- 
pany to  the  producing  stage.  The  September  quar- 
terly report  shows  payable  ore  reserves  of  462,355 
tons,  averaging  6.8  dwts.  over  42  inches,  and  the 
December  quarterly  report,  to  be  issued  in  the  middle 
of  January,  will  show  the  increase  up  to  the  end  of  the 
year,  and  from  that  date  until  crushing  operations  com- 
mence the  necessary  development  and  preparation  for 
sloping  will  be  carried  out.  A  demand  for  Goldfields 
was  attributed  to  the  improvement  in  Shamva  Mines, 
and  Gold  Trusts  were  helped  by  optimistic  dividend 
talk.  T.C.L.  were  favoured  from  Paris,  and  the  other 
well-known  shares  hardened  up  all  round. 
Rhodesians  and  Diamonds. 
The  Rhodesian  division  was  easily  first  as  regards 
business,  and  upward  movements  were  pleasantly 
numerous.  Everyone  seems  to  have  a  particular  fancy 
in  this  market,  and  consequently  prices  marched  for- 
ward in  a  practically  unbroken  line.  Chartereds  were 
largely  dealt  in,  a  good  many  people  indulging  in  option 
purchases,  and  there  are  hints  that  the  report  due  in 
the  early  part  of  next  year  will  furnish  a  pleasant  sur- 
prise. Shamva  Mines  were  assisted  by  a  cable  stating 
that  the  sampling  mill  has  been  running  satisfactorily 
since  December  15,  and  the  preliminary  results  are 
considerably  better  than  the  reduced  values.  Tan- 
ganyikas  have  advanced  steadily,  and  a  huge  rise  took 
place  in  Falcon  Mines.  Among  Diamond  shares, 
Roberts  Victor  had  a  sharp  slump  to  2i,  but  closed 
over  the  lowest.  Premier  deferre'd  did  not  maintain 
their  recent  recovery,  but  Jagers  and  De  Beers  went 
(he  right  way. 

West  Africans  and  Aistralasians. 
West  Africans  managed  to  share  the  general  ten- 
dency, and  there  is  an  idea  that  prices  m  this  division 
have  seen  their  worst.  The  better  known  gold  shares 
advanced,  Ashanti  Goldticlds  being  well  to  the  front 
owing  to  the  receipt  of  good  devek)pment  news.  The 
Nigerian  tin  shares  suddenly  revived,  and  showed  an 
all-round  improvement.     It  is  said  that  the  coming  re- 


port of  the  Champion  Gold  Reefs  will  be  good,  and  the 
road  to  the  Bauchi  field  is  approaching  completion. 
West  Australians  and  Broken  Hills  were  not  very 
brilliant,  and  the  fixing  of  special  settlement  dates  did 
not  help  the  Bullfinch  things.  The  Golden  Horse  Shoe 
cables  that  owing  to  holidays  and  .scarcity  of  miners  the 
estimated  return  for  this  month  will  be  ;^32,5oo.  The 
new  stamps  will  be  put  into  operation  next  month,  and 
it  is  expected  that  25,000  tons  will  be  treated.  Value 
is  difficult  to  judge,  but  there  are  indications  of  im- 
provement in  grade,  fclverything  possible  is  being  done 
to  push  ahead  with  underground  operations,  and  there 
is  said  to  be  every  prospect  of  a  better  output  early 
in  the  New  Year.     Waihis  relapsed  heavily  to  5. 

Copper,  Tin  and  Miscellaneous. 
There  was  no  striking  development  in  the  market 
for  Copper  shares,  and  as  a  rule  movements  were  small 
and  irregular.  Among  Tin  shares,  Tronoh  improved 
on  dividend  talk.  In  the  Miscellaneous  Mining  groups 
Mexico  of  El  Oro  lost  an  early  rise,  and  Esperanza 
were  dull.     Lena  declined.     Nundydroogs  improved. 


MINING     NEWS. 


*•  Frank  and  unbiassed  answers  are  given  to  all  questions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  OsB 
Shilling  for  each  question  asked.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 


Rhodesian  Mine  Crushings.— The  following  table  gives  the 
total   monthly   returns   for  1910  and  the  previous  four  years: — 


Month. 

1906. 

1907. 

1908. 

1909. 

1910. 

£ 

£ 

£ 

£ 

£ 

January    . . 

155.337 

168,940 

199.380 
'9'. 035 

304,666 

327,511 

I'ebruary.. 

■37,561 

'45.397 

■93,497 

303,SW 

March 

160,722 

167.424 

200,615 

202.157 

338,385 

AP"1 

157,108 

175,210 

212,935 

222,700 

338,31} 

334.888 

May   

169,218 

189,216 

223.867 

225.033 

June 

July    

170,083 

192,506 

224,920 
228,151 

217,600 

314,709 

173,313 

191,681 

225.234 

■95,333 

August 

179,000 

192,106 

230,792 

228,296 

■9i,433 

September 

«73,973 

192,186 

304,262 

313,249 

•78*50 

October    . . 

161,360 

i?'.478 
183,058 

205,466 

232,653 

334.938 

November 

•75,656 

196,668 

336,307 

340,573. 

December 

171.770 

190,383 

317.3"6 

»33.397 

Totals 

1,985,101 

4,178.885 

3,536,007 

3,633,788 

1,368,701 

There  were  160  gold  producers  last  month  compared  with 
173  in  October. 

The  production  of  other  minerals  was  15,899  ozs.  silver,  60  tons 
lead,  15,258  tons  coal,  672  tons  chrome  ore,  and  25  tons  asbestos. 

West  African  Gold  Outpct. — The  November  return  shows 
further  progress ;  but  since  the  beginning  of  the  year  the 
shrinkage  compared  with  1909  has  amounted  to  47,951  ozs.  The 
subjoined  table  gives  the  production  for  1908  and  following  years : — 


_ 

1910. 

1909. 

1908. 

Ois. 

Value. 

'02,. 

Value. 

'oTs.       " 

Value. 

January 

February  .... 

March    

April 

May    

June    

July 

•6,976 
■7,627 
•6,363 
16,590 
■  7,^94 
•  5.564 
■3.92I 
•■,497 
I3,34^ 
14,021 

67,069 

58,55^ 
57,7'3 
47.746 
55.046 
57.658 

3i,8l7 
31,403 
33,^86 
2^,49I 
25,104 

■  7.340 

\l% 
■8,.25 
■5.957 

■  7.882 
■7.57° 

£ 

01,113 
86,310 
93.556 
»8,07. 

100,056 
70,561 
70,523 
71,614 

65,813 
73.834 

7<.333 

•4.844 

S:^ 

•5.^o« 
24,227 
33.360 
34.587 
35,195 
»5.^33 
33.78< 
34.437 
24,624 

9.V 

•OI,«IJ 

■06,345 
•00,353 
97.09^ 
93.737 
97.»»9 
■00,629 
99.689 
94674 
9*,»^4 
98.163 

Auf^ust ' 

September  . . 

October 

November    . . 
December    . . 

170,451 

694,348 

«35.973 

953.633 

297,366 

■.•86,343 

SovTHF.E.\  Land. — This  company,  which  has  Lord  Gi0ord  as 
its  chairman,  made  a  tiny  profit  of  ^^343  during  the  y«ar  ended 
June  30  last,  which  reduces  the  debit  balance  brought  forvard 
to  .^'3^,893.  Owing  to  the  adverse  conditions  that  prevailed 
during  the  greater  part  of  the  year  the  proposals  referred  to 
in  the  last  director's  report  did  not  assume  definite  shape,  and 
the  directors'  policy  for  the  tinte  being  is  to  conserve  the  re- 
maining assets  a.s  much  as  poj.,able,  as  they  believe  that  with 
the  hoped  for  improved  conditions  under  the  Union  Govern- 
ment it  may  be  possible  to  effect  satisfactory  sales  of  the  cora> 
pany's  properties  or  otherwise  turn  them  to  account.  Negotia- 
tions are  proceeding  for  the  sale  of  one  of  the  principal  farm* 
near  Vryburg.  Permission  has  recently  been  given  for  digging 
or  prospecting  for  diamonds  on  a  small  scale  to  be  carried  out 
on  certain  of  the  farms  on  the  Vaal  River,  and  the  compAiy 
has  been  approached  by  a  >»Tell-known  Johannesburg  prospector 
for  permission  to  inspect  the  block  of  farms  oij  the  Mashowing 
River  with  a  view  to  his  taking  up  prospecting  rights  thanon. 
The  directors  have  agreed,  and  it  i«  understood  the  in^ectioD 
will  be  made  as  soon  as  circumstances  permit. 
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BULAWAYO  AND  GENERAL  EXPLORATION.— The  shareholders  of 
this  company  will  be  gladi  to  hear  that  the  directors  have  m 
prospect  busdnesa  of  a  promnsing  nature,  which,  it  is  hoped, 
will  in  due  couj-se  be  laid  before  them.  The  board  has  also 
been  a,pipTOached  with  the  view  of  forming  a  separate  company 
to  reopen  and  develop  the  Leopard  and  Pearl  mine,  which 
has  already  shown  promising  results.  There  is  also  a  chance 
of  tributing  or  selling  the  Seduliine  and  Red  Willow  claims 
in  the  Sebakwe  disitrict.  The  company  still  maintains  an  in- 
terest in  the  Rose  oif  Sharon  and  Shamrock  Gold  Mines,  and 
reports  from  the  Roodekly's  company,  in  which  55,000  shares 
are  held,  are  said  to  be  satisfadtory.  Tlie  negotiations  with 
regard  to  the  disposition  of  the  Idaho  property  have  been 
held  in  abeyance  until  next  season,  owing  to  the  large  expendi- 
ture which  must  necessarily  be  incurred  by  this  comipany  before 
it  would  be  ipossible  to  effect  an  arrangement  for  the  future 
working  of  this  group  of  mines.  Excess  of  expenditure  over 
income  at  September  30  last  was  ;^9,4i  i ,  but  the  cash  resources 
amoimted  to  ;£24,i4i,  of  which  ^^20,000  was  out  on  loan. 

United  Excelsior  Mines. — The  outlook  for  this  concern 
does  not  seem  particularly  brilliant.  It  has  an  interest  in  the 
Battlefields  (Rhodesia),  which  has  been  doing  rather  poorly  of 
late,  and  the  investment  which  has  a  balance-sheet  value  of 
;^I5,798  was  worth  only  ;^9,975  on  June  30  last.  The  tributees 
of  the  Joker  mine  having  decided  to  carry  out  extensive  develop- 
ment work,  crushing  operations  were  suspended  in  January  last, 
and  have  only  recently  been  resumed,  the  result  being  that  the 
revenue  accruing  to  the  company  was  only  ;^i,9i8.  The 
tributees  are  trying  to  arrange  for  the  flotation  in  South  Africa 
of  a  company  to  acquire  the  property,  and  the  directors  take 
the  view  that  this  would  be  a  satisfactory  way  of  dealing  with 
it,  as  the  working  at  depth  now  necessitates  the  employment 
of  considerable  capital.  Prospecting  work  has  been  carried 
out  during  the  past  year  on  the  company's  Alliance  and  Left 
Bower  claims  with  a  view  to  the  properties  being  taken  on 
tribute,  but  neither  has  yet  been  let  on  lease.  Profit  and  loss 
account  shows  a  favourable  balance  of  ^{^1,018,  making  a  total 
to  date  of  ;^i,307.  The  company  has  a  fair  amount  of  liquid 
resources. 

Memba  Minerals. — This  venture  was  registered  in  Decem- 
ber, 1909,  and  certain  "  particulars  "  were  issued  some  time  in 
March  last  preliminary  to  the  introduction  of  the  shares  on  the 
market.  Capital  is  ^^150,000  in  £1  shares,  of  which  105,000 
went  to  the  vendor  as  consideration  for  the  rights  acquired 
and  20,008  were  subscribed  in  cash.  An  expedition  for  the 
purpose  of  exploring  the  territory  comprising  about  20,000 
square  miles  in  Mozambique,  South  Africa,  was  despatched  to 
the  area  to  commence  operations  towards  the  end  of 
June  last.  We  are  told  that  a  portion  of  the  area 
has  been  examined,  but  owing  to  temporary  diffi- 
culties which  existed  through  trouble  having  risen  be- 
tween the  Portuguese  authorities  and  the  natives  only  a 
comparatively  small  section,  of  the  country  could  be  examined 
before  the  rainy  season  commenced  in  October.  As  it  is  prac- 
tically impossible  to  carry  on  any  useful  operations  during  this 
season,  all  active  steps  have  been  suspended  until  the  early 
part  of  next  year.  The  indications  of  future  success  are  de- 
scribed as  promising,  as  gold  has  been  obtained  by  panning  in 
a  number  of  cases,  and  vein-s  of  copper,  graphite,  and  iron  ore 
have  been  found,  showing  that  the  country  is  mineralised. 
General  expenditure  to  August  31  reached  a  nett  sum  of 
jf5,484,  and  preliminary  expenses  stand  at  £^,o']T.  Cash 
balances   appear  at  ;^i3,i84. 

Montrose  Exploration.- — From  various  sources  this  company 
managed  to  gather  up  a  revenue  of  £$,yS&  in  the  twelve  months 
ended  June  30  last,  and  after  meeting  expenses  there  was  a 
nett  surplus  of  ;£3,73i.  This  sum  suffices  to  reduce  the  debit 
balance  brought  forward  from  ^^32,286  to  ^£28,556,  but  it  may 
be  noted  that  there  is  a  properties'  reserve  account  of  ;f2o,784 
arising  from  the  valuation  of  properties  by  the  directors.  The 
negotiations  referred  to  in  the  last  report  to  transfer  the  free- 
holds in  Rhodesia  to  a  company  with  a  view  of  establishing  a 
cattle  ranch  thereon  were  not  completed,  but  the  directors  have 
reoi^ened  negotiations  in  a  quarter  which  they  believe  will 
command  the  approval  of  the  shareholders.  The  farm  Cyfer- 
fontein,  in  which  the  company  had  a  part  interest,  has  been 
profitably  disposed  of,  and  the  sale  of  the  Bettysgoed  has  been 
completed.  The  company  is  interested  in  the  Eastern  Trans- 
vaal Plantations,  a  concern  engaged  in  tobacco  growing,  and 
holds  4,000  shares  in  the  Montrose  Diamond  Mining  Company. 
Recent  advices  indicate  that  the  diamondiferous  area  is  much 
larger  than  was  thought.  The  company  has  taken  an  interest 
in  a  syndicate  to  develop  and  prove  a  gold  discovery  in 
Rhodesia.  The,  investments  have  a  balance-sheet  value  of 
;^'23,364,  and  loans  and  accrued  interest  amount  to  ;^2i,722. 

Prestea  Fusion. — The  arrangement  come  to  between  the 
Prestea  Block  A  and  Prestea  Mines  in  July  last  has  been  modified 
in  favour  of  the  former  concern.  It  will  be  recalled  that  the 
Block  A  Company  secured  an  option  over  the  mining  property 
of  t(he  smjaller  undertaking,  on  the  basis  of  one  Prestea  A  for 
every  four  Prestea  Mines.  The  latter  company's  shareholdings 
and  cash  were  excluded  from  the  agreement,  but  it  was 
arranged  that  if  Prestea  A  shares  stood  below  £2  the  difference 
was  to  be  made  up  in  cash.  Under  the  scheme  as  modified 
the  cash  payment  is  to  be  a  fixed  sum  of  3s.  per  share,  and  as 
Prestea  A  shares  have  a  market  value  of  about  34s.  share- 
holders of  the  Prestea  Mines  are  asked  to  forego  3s.  for  every 
four  shares  they  hold.  Holders  of  options  on  Prestea  Mines 
exercising  them  before  May  13,  191 1,  will  receive  interest  at 
the  rate  of  7  per  cent,  per  annum  on  the  amounts  paid  up 
from  the  date  of  payment  to  May  13,  191 1.     The  total  number 


of  shares  under  option  is  223,703.  The  assets  excluded  from 
the  sale  are  169,400  fully-paid  los.  shares  of  the  Anfargah  Gold 
Mines,  of  which  49,400  are  under  option  at  par  until  March  31, 
1913;  1,650  fully-paid  fi  shares  of  the  Prestea  Block  A,  50 
fully-paid  £1  shares  in  the  Gold'Coast  Machinery  pnd  Trading, 
6,059  fully-paid  ;f  I  shares  in  Prestea  Railways,  Ltd.,  and  ;f5,8o6 
debentures  to  be  issued  by  Prestea  Railways.  If  the  proposals 
are  approved,  Prestea  Mines  will  be  wound  up  at  the  cost  of 
the  purchasing  company,  and  a  distribution  made  to  the  share- 
holders of  the  Prestea  Block  A  shares  and  the  shares  in  the 
Anfargah  company  which  are  not  under  option.  No  reason  is 
assigned  why  the  shareholders  of  Prestea  Mines  should  forego 
any  of  their  rights. 

British  Broken  Hill  Proprietary. — This  company's  report 
covers  the  six  months  to  June  30  last,  but  the  concentrating 
plant,  consisting  of  the  remodelled  lead  mill  and  an  Elmore 
plant  of  10  units  for  the  treatment  of  zinc  tailings  did  not  com- 
mence operations  until  June  15.  Up  to  the  end  of  the  month 
986  tons  of  ore  were  dealt  with,  which  yielded  lead  and  zinc 
concentrates  of  the  value  of  ;^i,o25.  Though  all  the  necessary 
additions  have  not  yet  been  completed  the  working  of  both 
plants  is  considered  satisfactory,  the  present  total  working 
costs  being  22s.  per  ton  of  crude  ore  and  the  approximate  re- 
coveries are  70  per  cent,  of  the  lead  in  the  ore  and  80  per 
cent,  of  the  zinc  in  the  tailings  treated.  A  further  expenditure 
of  about  ;£5,ooo  is  necessary,  mainly  for  the  provision  of  addi- 
tional power  for  the  lead  mill.  The  company  is  now  on  a 
profit-earning  basis.  I'urther  exploratory  work  has  not  yet 
been  resumed,  but  vigorous  development  in  depth  at  Thomp- 
son's shaft  will  be  undertaken  shortly.  The  directors  have 
decided  to  create  ;^4o,ooo  6  per  cent,  debentures  and  to  make 
an  issue  of  ;^3o,ooo  at  par  in  January,  in  respect  of  which 
shareholders'  subscriptions  will  receive  special  consideration. 
The  administration  account  for  the  six  months  shows  a  credit 
balance  of  ^272  after  transferring  ^^15,000  from  reserve  against 
plant  and  machinery  renewals,  mine  maintenance,  &c.  Total 
credit   now  amounts  to  ;^8,482. 

North  Kalgurli. — During  the  year  ended  August  31  the 
tributers  produced  11,526  tons  of  ore  yielding  6,347  ozs.  of 
fine  gold,  realising  £22,%jS,  making  with  other  revenue  items 
a  total  of  ;£23,554.  Working  expenses,  including  the  sum  paid 
to  tributers,  amounted  to  ;^2 1,074,  leaving  a  gross  working 
profit  of  ;^  2,480.  Of  this  ;£  1,329  has  been  written  off  deprecia- 
tion on  plant  and  machinery,  and  ;^594  for  development  outlay, 
leaving  ^557  to  be  ap(plied_in  reduction  of  the  debit  of  £y,ys^ 
Ibrought  forward.  The  board  has  arranged  with  Professor 
iMaclaren,  late  assistant  mining  geologist  to  the  Government 
of  Queensland,  to  make  a  geological  report  on,  the  property 
which  may  assist  in  deciding  as  to  the  future  working  of  the 
•mine.  The  company  has  recently  acquired  a  six  months' 
joint  working  option  on  72  acres  in  the  Yilgarn  district. 
Western  Australia.  The  necessary  work  of  proving  the  pro- 
perty is  proceeding. 

Paringa  Mines  (1909). — The  shares  of  this  concern  have  lately 
attracted  some  attention  in  consequence  of  a  new  discovery  in 
the  Paringa  Mine  referred  to  in  a  series  of  cables  published 
during  the  past  month.  An  interesting  point  about  the  find 
is  that  the  lode  already  located  is  opposite  the  deep  South  shaft, 
where  the  necessary  winding  machinery,  pumping,  and  other 
plant  has  remained  intact,  thus  permitting  that  portion  of  the 
mine  being  opened  up  from  the  surface  to  the  1,300  ft.  level 
without  involving  heavy  capital  outlay  for  shaft-sinking  and 
plant.  The  prospective  value  of  the  Paringa  Mine  is  no  doubt 
considerably  enhanced  by  this  new  discover}-,  and  as  mining 
work  progresses  an  important  body  of  ore  may  be  revealed  at 
the  100  ft.  and  successive  levels  as  opened  up.  The  mine  is 
still  being  worked  near  the  surface  by  tribute  parties,  and  for 
the  period  from  August,  1909,  to  September  30,  1910,  11,626 
tons  were  crushed  for  a  yield  of  ;^io,oo9.  The  Cassidy  Hill 
Mine  at  Kalgoorlie  is  still  let  on  tribute,  and  held  free  of 
expense  to  the  company.  It  yields  a  small  revenue,  and  the 
company's  right  to  resume  work  is  reserved.  A  substantial 
interest  has  been  acquired  in  the  New  Axim  Mines,  which  holds 
in  all  about  12  square  miles  of  mining  rights  in  the  Wassau 
district  of  West  Africa.  Nett  revenue  for  the  fourteen  months 
to  October  31   was  ;^48o,   which  is  carried  forward. 

Ashanti  Quartzite  Gold  Mining. — The  increase  of  capital 
referred  to  in  the  last  report  has  enabled  development  work 
to  be  proceeded  with  on  a  larger  scale,  and  a  recent  estimate 
of  ore  in  sight  shows  a  total  of  9,000  tons.  The  old  five-stamp 
mill  ran  from  October  to  December,  1909,  and  631  tons  of  ore 
were  crushed  for  a  return  of  _^'i,274,  wlien  it  was  shut  down 
in  order  to  allow  development  work  to  be  proceeded  with,  and 
also  the  erection,  of  the  new  ten-head  of  heavier  stamps  com- 
.pleted.  The  new  mill  started  crushing  on  July  5  last,  and 
the  total  returns  from  the  two  plants  amounted  to  3.158  tons 
for  a  yield  of  ;^5,299,  equal  to  £1  13s.  ^d.  per  ton,  exclusive 
of  tailings,  which  have  not  yet  been  treated.  The  hea\-)-  rainy 
season  ,prevented  the  battery  from  being  worked  to  its  full 
caipacity,  but  the  manager  hopes  by  working  the  whole  15-head 
of  starrjps  to  be  a,ble  to  crush  over  1,200  tons  per  month,  the 
returns  from  which  should  more  than  cover  expenses.  A  com- 
pany called  the  Ashanti  Bilpran  has  been  formed  with  a 
capital  of  ;^8o,ooo  in  4s.  shares  to  select  and  acquire  five 
square  miles  of  the  unworked  portions  of  the  company's  pro- 
perty. The  purchase  consideration  of  100,000  fully-paid  shares 
has  been  duly  received  by  this  company.  Active  prospect- 
ing operations  have  been  carried  out,  but  the  area  to  be 
selected  has  not  yet  been  determined.  A  good  deal  of  capital 
expenditure  was  incurred  during  the  year,  but  the  company 
still  has  a  fair  amount  of  cash. 
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Gkfat  Lucknow  Consols.— The  attempts  to  find  the  rich 
ore  which  is  believed  to  exist  in  the  mine  have  not  met  with 
success  and,  funds  being  low,  Mr.  D.  D.  Kosewarne,  who  Was 
sent  out  to  do  his  best,  returned  to  England.  Operations  are 
still  being  continued  on  a  limited!  scale  in  the  hope  that  some- 
thing will  be  discovered  to  justify  the  optimistic  reports  of  the 
many  experts  referred  to  on  former  occasions.  While  awaiting 
favourable  developments  at  the  Lucknow  Mine  negotiations 
have  been  going  on  for  the  acquisition  of  a  property  closely 
contiguous  to  the  property.  A  difficulty  has  arisen,  but  it  is 
hoped  that  this  will  be  overcome  early  in  the  ensuing  year. 
For  the  16  months  to  September  30  New  South  Wales  expendi- 
ture was  /2,8o9,  and  London  outlay  ;£  1,488,  making  the  totals 
to  date  ;£i8,89i  and  ^7.5'°  respectively.     C^a-sh  balances  aggre- 

National  Minerals  Corporation.— This  concern  issmes  a 
rej>ort  and  statement  of  accounts  for  the  fifteen  months  to 
June  30  last.  During  this  period  at  has  taken  up  a  large 
niumber  of  6  per  cent,  preference  shares  of  its  subsidiary,  the 
St  Ives  Consolidated,  and  the  funds  Hhus  provided  have 
enabled  the  latter  to  proceed  energetically  with  its  .programme. 
The  Giew  section  of  the  St.  Ives  mine  has  been  eqmpfped  with 
an  up-to-date  20-stamp  battery  and  complete  dressing  plant, 
and  is  exipected  to  be  shortly  producing  tin  on  a  large  scale. 
A  conaiderable  quantity  of  radium  and  uranium  oxide  has  been 
produced  at  the  Worlds  of  the  British  Kadduim  Corporation, 
another  subsidiary.  The  St.  Agnes  Con.soHdated  has  absortJed 
the  .various  properties  formerly  held  in  the  St.  Agnes  district,  in 
conjunction  with  the  controlling  interest  in  the  adjoining  West 
Kitty  Mines.  Early  news  of  the  recommencement  of  milling 
o(perations  is  expected.  Still  another  venture  has  been  fomied 
to  acquire  the  new  patent  process  for  the  treatment  of  refrac- 
tory ores,  and  negotiations  with  substantial  groups  of  mine 
owners  for  the  uae  of  the  process  in  different  parts  of  the 
world  are  well  advanced.  Up  to  the  end  of  June  8.000  bonds 
of  /'lo  each  had  been  issued,  on  which  calls  to  the  amount  of 
/S2,Sio  have  been  paid,  and  the  investments  have  risen  from 
/27,ooo  to  £ix>,(>if>.  Debit  balance  for  the  period  was  £S,^J^ 
aftei  providing  for  interest  and  redemption,  and  credit  hrouglit 
forward  is  reduced  to  ^£3,967.  „  ,    _  »t 

British  Columbia  (Kossland  and  Slogan)  Syndicate.— No 
new  Ibuaines")  was  undertaken  during  the  twelve  months  to 
Decemlber  31,  igog,  and  the  policy  of  conserving  the  assets 
until  times  are  more  favourable  has  been  continued.  It  is 
stated  tliat  the  Snowshoe  Gold  and  Copper  Mines,  Limated, 
in  which  the  company  is  so  largely  interested,  has  continued  to 
make  satisfactorj'  progress.  The  Snowshoe  oom,pany  s  kabilnty 
to  t(he  bank,  which  originally  stood  at  $90,500,  has  now  been 
entijely  paid  off.  Shipments  of  afiiproximately  10,000  tons  per 
month  are  being  maintained  by  fhe  lessees  of  the  Snowshoe 
mine— -viz.,  the  Consoladated  Mining  and  Smelting  Company 
of  Canada,  and  the  royalties  on  this  will  leave  a  margin  after 
providing  for  current  exjpenses.  The  directors  recently  resolved 
to  make  a  call  of  5s.  per  share  upon  the  partly-paid  shares  of 
the  syndicate  in  order  to  reduce  the  loan  from  the  Bank  of 
Montreal.  Excess  of  expenditure  over  revenue  for  the  year 
1909  was  ;^i,t77,  increasing  the  debit  balance  to  /io,89i. 

Kent  Collieries.- W?  suppose  that  this  capital-consuming 
venture  is  now  having  its  last  chance.  The  operations  are 
under  the  control  of  people  who  know  something  about  coal 
mining,  and  the  money  provided  by  the  preference  share  issue 
sanctioned  in  May,  1910,  ought  to  be  sufficient  to  show  whether 
the  enterprise  can  be  turned  into  a  commercial  proposition. 
The  number  of  shares  underwritten  was  140,000,  and  at 
October  31  last  7s.  6d.  per  share  had  been  called  up,  leaving 
I2S.  6d.  still  to  come  in,  but  ;fio,ooo  has  already  been  bor- 
rowed  from  bankers  on  the  security  of  unpaid  calls,  and  there 
are  plenty  of  other  liabilities  of  various  sorts.  Calls  in  arrear 
total  /25,563.  The  report  which  covers  a  period  of  14  months 
to  October  31  states  that  active  work  at  the  colliery  was  re- 
sumed  some  months  ago,  including  overhauling  of  the  general 
plant.  This  is  now  completed  to  the  extent  of  clearing  the 
shafts  from  water  to  enable  sinking  operations  to  be  resumed 
in  the  No.  3  shaft.  Unwatering  was  commenced  on  Novem- 
ber 23.  By  the  beginning  of  December  the  accumulated  water 
in  No.  3  pit  was  wound  out  of  the  shaft  and  the  water  in  No.  2 
pit  to  a  point  below  1-20  inch  seam  of  co^l.  Sinking  operations 
have  been  restarted  in  No.  3  pit. 


MINING     RETURNS. 


The  business  carried  on  by  Sir  Ernest  Cassel  at  21,  Old  Broad 
Street,  E.G.,  will  be  discontinued  as  from  to-day. 

Baku  Russian  Petroleum. — Estimated  production  of  erode  oil 
for  week  ended  Dec.  24,  2,028  tons.     (Exclusive  of  leased  plots.) 

Russian  Petroleum  and  Liquid  Fuel. — Estimated  production  of 
crude  oil  for  the  week  ending  Dec.  24.  130,000  poods,  or  2.096 
tons. 

Spies  Petroleum.— Production  for  week  ended  Dec.  25.  551,355 
poods,  or  8.893  tons.     Total  far  year  21,197.440  poods,  or  341.894 

tons.  ,  ■    .    J 

The  directors  of  the  Ixmdon  Scottish  American  Trust,  Limited, 
state  that  they  are  of  opinion  that  the  time  has  now  come  when 
it  is  in  the  interest  of  the  company  that  the  balance  of  the 
authorised  capital  should  be  issued.  They  iccorduijjly  offer  to 
the  deferred  stockholders  one  £\o  share  at  a  premium  of  los. 
per  share  for  each  £is  of  stock  held.  The  price  of  issue  of  the 
new  shares  which  meantime  carry  interest  at  5  per  cent,  on  issue 
price  (including  premium)  will,  on  conversion,  be  the  equivalent 
of  par  for  the  4W  per  cent,  cumulative  preferred  stock,  and  no 
per  cent,  for  fie  deferred  stock,  whose  present  dividend  it  7 
per  cent. 


BattleBelds  (Rhodesia).— Crushed  2,623  totw.  244  ozi. ;  cjranide, 
306  oz».  ;  slimes,  58  ozs  .  ^.,  ,„  , 

Broken  Hill  Proprietary.— Refinery  products:  Silver,  268,094 
ozs. ;  soft  lead,  5.713  ton* ;  intimonial  lead,  i^  tons.  Zinc  concen- 
irates  produced  6,760  tons,  containing :  Silver,  87,393  ozi. ;  soft 
lead,  407  tons ;  zinc.  3.1 17  tons.  .   ,   ^  ^ 

Bullfinch  Proprietary  (W.A.).— Fortnight  ended  Doc  17.  aoj 
tonsfor  3.390  ozs..  worth  £14.400.  A^Ti^,. 

Chinese  Engineering.— (Julpnt  of  coal  (or  week  ended  Dec.  24, 
27,000  tons  ;  tales.  22.000  ton*  ;  consumption.  950  ions. 

Duff  Development  (one  dredger).— Week  ended  Dec.  17.  13  <>"• 

East  Oriental  and  Glanmire.— 2.000  too*.  1.530  ozs..  incluuve  of 
208  ozs.  clean-up  plates. 

Frontino  and  Bolivia.— Gold,  /9.644  ;  cost,  £7.75° 

Henderson's  Estates.— TweenlonUin,  Nov.,  19.304  tons ;  Oct., 
19,212  tons.  , 

Hyderabad  (Deecan).— Output  of  coal,  37.198  tons,  as  comparea 
with  40.306  tons. 

Inez.— 500  tons.  32  oz. ;  ;f  136.  ___, 

Jumbo— 3.460  tons,  1,123  oz*. ;  value,  £4.783;  propertte*  00 
tribute,  2,390  tons.  483  ozs. ;  value.  £2.047. 

Mayo  (Rhodesia).— 560  ton*.  272  oz*. ;  value,  £1.147- 

Mills  Day  Dawn  United.— i,oo6  ton*  of  qnartz ;  raloe,  ioclod- 
ing  residues,  £1,800. 

Mungana— 1,843  ♦o"*  delivered  to  Chillagoe  smeller*.  HetaU 
paid  for,  30,303  ozs.  silver,  143  tons  copper,  and  59  ton*  lead. 

Naraguta  (Nigeria)  Tin.— Nov.  output,  45  ton*.  ... 

New  Brilliant  Freebold*.—i,044  tons  ol  quartz;  valne.  inclod- 
ing  residues,  £4,110. 

New  Chuquitambo— Treated  2,200  ton*;  prodocUon,  5.70* 
grammes ;  value,  £690. 

North  Broken  Hill.— 5,336  tons  crude  ore  produced  943  ton* 
concentrates,  containing  635  tons  7  cwt.  lead  and  18,333  «»»• 
silver. 

Utah  Copper. — Nov.  prodoction,  7,469,000  lb*,  copper. 

Hull  and  Barnsley  Railway  Company. — Mr.  John  Henry  Fisher, 
J.P  ,  of  Messrs,  Tealby  and  Co  ,  timber  merchants.  Hull,  has  been 
elected  a  director  in  the  place  of  Mr.  Walter  Samuel  Bailey,  who 
resigned  his  seat  on  the  board  a  few  months  ago. 

Messrs.  Stem  Brothers  notify  that  their  partnership  with  Lord 
Michelham  expires  to-day  31st  inst.,  but  their  business  will  be 
continued  by  Sir  Edward  Stern  and  Mr.  Albert  G.  Stem  as 
heretofore  on  and  from  January  1.  1911.  Their  relations  with 
Messrs  A.  J  Stern  &  Cie.  Paris,  and  Mr.  Jacob  S.  H.  Stern, 
Franktort-on-Main,  remain  unafiected. 


New  Zeolond 


New  Zealand,  which  is  as  large  a*  Great  Britain,  i*  o»« 
of  the  finest  countries  in  the  World  for  Agricultural  and  Pm- 
toral  purpofes.  The  Cltmat*  i*  distinctly  temperat*  ;  thara. 
are  no  extremes  of  heat  or  cold. 

The  soil  is  most  fertile  ;  it  is  a  tpleodidly  watered  country,  well 
adapted  for  small  Farmers,  their  son*,  daughter*,  and  otbon 
willing  to  work.  Iti  production  of  meat,  butter,  cbenc,  woo). 
grain,  seed?,  root  crops,  and  fruit  is  phenomenal. 

Last  year  £20,000,C00  worth  of  products  were  exported. 
New  Zealand  Is  rich  In  Gold,  Silver.  Coal  and  other 
Minerals.  Total  yield  of  Minerals  £105.000,000.  The 
Railway  (about  3,000  miles).  Telegraph  (30,000  miles) 
and  Telephone  systems  arc  owned  and  operated  by  the 
State.  New  Zealand  Is  to-day  in  a  most  prosperous 
condition,  and  its  resources  are  being  developed  with 
great  vigour.  New  Zealand  presents  reliable  features 
for  the  consideration  of  the  Farmer  and  Investor, 
having  rich  and  fertile  Soil.  Excellent  Climate,  No 
Droughts,  ^o  Ice-l>ound  Lakes  or  Blvers,  immense 
Mineral  resourcis,  phenomenal  yields  ol  ■atwral  pro- 
ducts, and  a  population  of  vigorous  progrsMlve  BHtlsli 
people. 

The  Govenimcnt  ofTor*  special  fare*  to 
New    Zealand    for    Farmer*,    Parm    Labotirera    axul 
Single  Female  Domestic  Servants. 

For  particulars  apply  to  — 

THE    HIGH    COMMISSIONEB    FOB    NEW    ZEALAND 

(Emigration  Department), 

13,  Victoria  Street,  Weatmlntter,  London,  S.W. 
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COMPANY  MEETINGS. 


RHODESIA  TRADING 

The  annual  general  meeting  of  the  Khodesia  Trading  Co., 
>Ltd.,  was  held  on  Thursday,  December  22,  at  Salisbury  House, 
London  Wall,  E.G.,  Mr.  P.  Lyttelton  Gell  (chairman,  of  the 
company)  presiding. 

The  Secretary  (Mr.  F.  J.  Asbury,  F.S.A.A.,  F.C.I. S.)  having 
read  the  notice  convening  the  meeting  and  the  auditong'  report, 
The  Chairman,  after  mentioning  the  encouraging  increase  in 
•sales,  which  in  four  years  had  risen  from  ^^154,320  to  ;£2i4,62i, 
went  on  to  deal  with  the  expansion  of  Rhodesian  Commerce. 
•One  of  the  factors  in  the  improved  position  in  Rhodesia  to-day, 
he  said,  is  that  the  railway  revenues  on  the  Mashonaland  and 
Beira  lines  have  improved  enormously,  and  they  are  now  able 
to  meet,  out  of  their  regular  earnings,  the  interest  on  the  deben- 
ture debt  with  which  they  were  constructed.  That  is  signifi- 
cant to  the  company  for  the  reason  that,  so  long  as  those  rail- 
ways were  showing  a  deficit  year  by  year  on,  their  debenture 
interest,  the  rates  had  to  be  kept  up.  The  Chairman  then 
dealt  with  the  subject  of  managerial  supervision,  and  con- 
cluded by  saying  ;  In  regard  to  our  capital  assets,  you  will  see 
we  have  written  down  land  and  buildings  from  ;if 91,590  to 
;^8o,S94,  and  I  may  say  that  since  we  arrived  at  that  figure  we 
have  received  abundant  evidence  that  our  land  at  Salisbury  has 
considerably  increased  in  value.  We  have  taken  no  credit  for 
that,  but  simply  abide  by  the  figure  agreed  upon  in  the  valua- 
tion. Plant  and  machinery  have  been  written  down  from 
;^42,740  to  £iy,^ii(>,  live  stock  by  £s<^>  and  trading  stations 
-by  ;^i,ooo — practically  a-half ;  investments  were  written  down 
from  £(>2Z  to  ;^ioo  and  goodwill  from  £-]2,o-]2.  to  ^^68,607.  I 
would  remind  you  that  the  accounts  are  for  eighteen  months, 
and  that  you  must  take  two-thirds  of  them  in  order  to  obtain 
the  correct  figure  for  the  twelve  months.  I  beg  to  move  the 
•  adoption  of  the  report  and  accounts. 

Mr.  Arthur  Humbert  seconded  the  motion,  after  which  Mr. 
D.  N.  Shaw  (managing  director)  addressed  the  meeting  as  fol- 
lows :  Since  I  took  over  the  managing  directorship  of  this 
company  a  great  deal  of  wreckage  has  been  cleared  out  and 
■drastic  changes  have  been,  effected.  This  has  taken  time.  To 
have  attempted  all,  these  things  at  once  would  probably  have 
resulted  in  failure.  They  have  entailed  a  good  deal  of  dis- 
agreeable work,  but,  happily,  they  are  now  nearly  at  an  end. 
TTie  business  has  now  been  thoroughly  consolidated,  and  only 
requires  time  and  attention  to  bring  about  fairly  satisfactory 
results.  It  should  not  be  imagined  that  the  general  prosperity 
of  Rhodesia  means  inflated  profits,  because  the  supply  in  that 
country  has  always  been  equal  to  the  demand.  Numerous 
competitors  have  established  businesses  there  during  the  last 
two  years,  and  the  competition  is  consequently  keen.  What 
we  have  to  depend  upon  is  close  buying  and  careful  selling, 
with  a  minimum  of  expense  and  the  prompt  collection  of 
accounts.  These  are  the  essential  principles  for  the  conduct 
of  any  trading  business,  and  Rhodesia  is  no  exception  to  the 
rule.  I  read  in  the  Press  last  night  a  speech  of  a  gentleman 
presiding  over  a  South  African  trading  company's  annual 
general  meeting,  held  yesterday,  in  which  he  said  :  "  The  ex- 
pansion of  "business  in  Rhodesia  has  led  the  directors  to 
.  authorise  the  opening  of  a  branch  at  Salisbury,  from  which 
profitable  results  were  confidently  expected."  I  hope  these 
optimistic  views  are  well  founded.  If  so,  it  augurs  well  for 
our  company,  as  we  are  already  established  in  almost  every 
place  of  importance  between  Beira  and  Bulawayo,  a  distance 
•  of  over  600  miles,  and  have  many  advantages  compared  with 
newcomers.  It  is  indisputable  that  Rhodesia  is  going  ahead  by 
leaps  and  bounds.  It  is  a  glorious  free  country,  under  the 
British  flag,  free  of  Hertzogism,  with  a  sympathetic  Govern- 
ment, and  doubtless  will  vastly  increase  in  population  ;  but 
notwithstanding  all  these  advantages  it  is  conceivable  that 
more  stores  than  are  actually  required  to  meet  the  wants  of 
the  public  can  be  provided.  This  opening  of  new  stores  i.s 
now  a  weekly  occurrence,  but  we  are  formidable  rivals  of  any 
new  established  firms. 
After  some  discussion  the  report  and  accounts  were  adopted. 


payment  of  a  dividend  of  7  per  cent.,  leaving  ^£932  to  be  carried 
forward  to  the  credit  of  these  shares.  Having  commented  on 
the  principal  items  in  the  balance-sheet,  he  remarked  that  the 
shareholders  would  no  doubt  readily  agree  that  to  attain  such 
results  the  business  and  the  running  of  their  40  passenger 
steamers,  24  cargo  steamers,  59  tugs,  and  140  other  vessels  must 
be  in  very  capable  hands.  It  was  satisfactory  to  remember  that 
the  company  was  giving  occupation  to  hundreds  of  Argentine 
citizens,  thus  proving  itself  to  be  of  economic  value  to  the 
State.  Moreover,  its  influence  as  a  potent  factor  in  the  de- 
velopment of  the  production  of  Argentina  could  not  be  over- 
estimated, since  it  rendered  the  waterways  of  real  service  to  the 
community.  The  company's  service  across  the  estuary  of  the 
River  Plate,  between  the  capitals  of  Argentina  and  Uruguay, 
was  of  invaluable  public  utility  by  connecting  these  two 
countries.  Another  service  of  upwards  of  1,000  miles  united 
Argentina  with  Paraguay,  giving  a  fast  service  between  the  two 
countries,  and  50  ports  and  townships  were  in  this  manner 
linked  up  with  the  metropolis  of  Buenos  Ayres,  and  put  in  touch 
with  Europe.  Concerning  the  competition  it  was  anticipated  the 
company  would  have  to  meet  in  the  linking  up  of  the  rail- 
ways connecting  Buenos  Ayres  with  the  Paraguayan  capital,  the 
Chairman  said  he  considered  that  where  railways  went  the 
producer  followed,  and  a  den.ser  population  was  established. 
Consequently,  more  business,  and  there  was  room  for  both 
land  haulage  and  water  haulage.  The  company  had  need  of 
more  steamers  arid  other  craft  to  cope  with  the  growing  busi- 
ness. The  directors  had  accordingly  placed  orders  for  two  large 
river  steamers,  a  cargo  boat  of  3,500  tons,  two  large  tugs  and 
two  smaller  ones,  and  16  lighters  and  barges.  The  shareholders 
might  regard  this  order  as  a  large  one,  but  the  requirements  of 
the  business  were  such  that  the  directors  could  not  afford  to 
give  them,  and  as  a  proof  of  the  necessity  of  such  additions  to  the 
fleet  the  chairman  mentioned  that  at  the  present  time  they  were 
chartering  vessels  locally  in  order  to  provide  for  the  increased 
trafiic.  To  cover  the  cost  of  these  vessels  the  directors  proposed 
to  avail  themselves  of  the  unissued  balance  of  the  debentures — 
namely,  ;f3oo,ooo.  They  were  dealing  with  a  very  large  con- 
cern. From  the  early  days  of  the  foundation  of  this  fleet  it  had 
grown  under  the  able  administration  of  its  founder,  and  such 
enterprise  had  well  earned  a  chapter  in  the  history  of  the 
progress  of  the  Argentine  Republic.  Their  first  financial  year 
had  been  auspiciously  inaugurated  during  the  year  of  the  cele- 
brations of  the  Centenary  of  the  Republic,  when  the  nations  of 
the  world  turned  with  congratulations  to  greet  a  people  laborious 
and  ambitious,  under  an  established  and  progressive  Govern- 
ment. He  added  that  their  latest  news  from  Argentina  was  to 
the  effect  that  the  country  continued  to  prosper,  and  concluded 
by  moving  the  adoption  of  the  report. 

Mr.    Charles   H.    Pile    seconded    the   resolution,   which   was 
carried  unanimously. 


ARGENTINE    NAVIGATION. 

The  first  ordinary  general  meeting  of  the  Argentine  Naviga- 
tion Co.  (Nicolas  Mihanovich),  Ltd.,  was  held  on  Thursday, 
at  Winchester  House,  Old  Broad  Street,  E.C.,  Mr.  John  C. 
Gibson    (deputy    chairman)     presiding. 

The  Secretary  (Mr.  W.  Cyril  Tomlinson)  read  the  notice  call- 
ing the   meeting. 

The  ]Deputy  Chairman,  after  stating  that  their  chairman,  Mr. 
Mihanovich,  was  in  Buenos  Ayres,  superintending  the  manage- 
ment of  the  undertaking,  said  that  the  company  took  over  the 
business  as  at  June  i  of  last  year,  and,  as  the  financial  year 
closed  on  June  30,  they  showed  the  gross  profit  on  the  whole  thir- 
teen months.  After  paying  debenture  interest,  &c.,  and  placing 
/.  15,000  to  reserve,  there  was  left  a  balance  of  ;£i33,897.  The 
directors  were  thereby  able  to  recommend  the  following  pay- 
ments to  the  .shareholders,  and  these,  in  view  of  this  being  the 
first  year  of  the  company's  existence,  would,  no  doubt,  meet 
with  their  approval.  First,  to  the  preference  shares,  a  payment 
of  3  per  cent.,  representing  the  fixed  cumulative  dividend  of  6 
per  cent,  per  annum  for  the  half-year  to  June  30  last,  makinj; 
up  the  full  6  per  cent,  on  these  shares,  and  an  additional 
dividend  of  3  per  cent.  A  balance  of  ;^i,3S9  was  thereby  left 
to  be  carried  forward  to  the  credit  of  the  preference  share- 
"holders.     On  the  ordinary  shares  the  directors  recommended  the 


THOMAS    SALT    AND    CO. 

The  ordinary  general  meeting  of  Thomas  Salt  and  Co,,  Ltd,,  was 
held  yesterday  at  Winchester  House.  Old  Broad-street,  E.C,  Mr. 
Edward  Cecil  Moore  (chairman  of  the  company)  presiding. 

The  Secretary  (Mr.  Edwin  J.  Knighl)  having  read  the  notice 
convening  the  meeting  and  the  auditors'  report, 

The  Chairman  said  :  It  is  my  duty  to  move  the  adoption  of  the 
report  and  accounts  of  this  company  for  the  second  year  of  its  re- 
organisation. The  balance-sheet  and  accounts  are,  I  think,  in  a 
form  so  clear  that  they  do  not  require  much  explanation.  They 
are  on  remarkably  similar  lines  to  those  of  the  previous  year. 
The  slight  variations  are  as  follows  :  Dealing  first  with  the  balance- 
sheet,  the  outlay  upon  acquisition  of  properties  and  inventories, 
after  deducting  sales  and  compensation,  shows  an  increase 
of  ^2, 074.  Roughly  this  is  the  reinvestment  of  moneys  which 
have  come  into  the  hands  of  debenture  trustees  from  compensa- 
tion and  otherwise,  and  explains  the  reduction  of  the  cash  in  their 
hands.  Depreciation  written  off  in  excess  of  additions  accounts 
for  the  reduction  of /i, 188  in  casks,  dray-;,  bottles,  &c.  The  re- 
duction in  stock-in-trade  is  chiefly  accounted  for  by  the  fact  that 
an  extra  stock  of  hops  had  been  acquired  in  the  previous  year,  as 
also  wines  and  spirits,  which  have  been  reduced  by  ordinary  con- 
sumption. The  debtors  show  an  increase  of  ;f  1,281,  no  doubt 
attributable  to  the  circumstances  of  these  days.  The  loans  and  invest- 
ments show  an  increase  of  £^,lfio.  These  are  made  with  the  object 
of  securing  or  retaining  trade,  which  unfortunately  is  necessary  in 
these  days  of  competitive  discounts.  The  cash  at  bankers  or  with 
the  trustees  amounts  to  ^34,262.  This  shows  a  total  reduction  of 
/5.083,  which  is  more  than  accounted  for  in  the  purchase  of  pro- 
perties out  of  the  funds  in  the  hands  of  the  trustees,  and  by  the 
payment  off  of  mortgages,  and  prompt  payment  of  creditors, 
which  items  are  reduced  by  ^2,842,  in  addition  to  which 
the  bills  payable  have  disappeared,  making  a  total  re- 
duction on  these  heads,  as  compared  with  last  year, 
of  ;^3.37i-  There  is  sufficient  cash  to  pay  nearly  twice 
over  thewholeliabilities  to  the  ordinary  creditors.  The  Consols  have 
been  written  down  approximately  to  a  fraction  below  the  market 
price  at  the  date  of  the  balance-sheet,  I  may  observe  that  the 
outlay  on  improvements  to  properties  and  fixed  plant  have  been 
written  out  of  the  depreciation  reserve,  and  provision  has  been 
made  for  the  anticipated  brewery  proportion  of  tenants'  licences 
which  had  not  been  actually  paid,  a  new  item  in  the  accounts  this 
year.  Turning  to  the  profit  and  loss  account,  it  will  be  seen  that 
the  gross  profit  has  fallen  away  by  £i-.12g.  The  larger  part  of  this 
is  attributable  to  the  effect  of  the  increased  3s,  gd.  per  gallon  duty 
imposed  upon  the  spirits,  resulting  in  a  decrease  in  the  sales  in 
gallons,  and  although  the  duty  has  to  some  extent  been 
recovered     from    the    customer,    the     wine    and     spirit     depart- 


December  31,  1910. 


Ube  Jnvestors'  TReview. 


935 


ment  has  lost  the  pr  on  the  diminution  in  the 
numbers  of  gallons  sold.  Tlncreased  cost  of  brewing  material 
and  slight  reduction  in  nett  s  of  beer  explains  the  balance  of 
the  reduction  in  the  profits,  jnts,  &c.,  received  show  a  diminu- 
tion of  /^JiQ.  The  difficulty  finding  tenants  and  the  falling  off 
in  rents  obtainable  is  a  msr  of  considerable  concern  to  the 
directors.  Turning  to  the  ooings,  the  addition  of  £l.^(>^  in  the 
expenses  is  breefly  explainey  the  increase  in  repairs  to  the 
licensed  properties.  ConsidDle  trouble  is  taken  in  regard  to  the 
properties  to  keep  them  in  aficient  condition,  with  due  regard 
to  economy,  Depreciation  ws  a  decrease  of  £Ti6,  partially 
explained  by  the  reduced  lations  of  the  assets  depreciated. 
In  this  connection  it  may  useful  to  state  that  the  directors 
have  had  a  professional  vadon  made  of  the  casks  belonging 
to  the  brewery,  and  thifaluation  is  some  thousands  of 
pounds  in  excess  of  the  figurt  which  they  stand  in  the  accounts. 
A  som  of  /i.ooo  has  been  wan  off  for  depreciation  of  properties 
and  fixed  plant.  There  is  amount  of  ^4, 921  representing  pro- 
vision for  new  and  extra  lice  duties  and  compensation  mod 
charged,  which  is  directly  ircepted  from  the  pockets  of  share- 
holder?. The  full  effect  oke  new  taxation  upon  tho  licensed 
trade  has  not  yet  been  undtood  by  the  public.  In  the  circum- 
stances it  is  not  surprising  tl  there  is  a  very  general  feeling  that 
an  amalgamation  of  cert;  of  the  competing  breweries  is 
necessary. 

The  adoption  of  the  repomd  accounts  having  beea  seconded 
and  carried, 

A  resolution  was  carrieceappointing  a  committee  with  full 
powers  10  confer  with  the  ectors  in  reference  to  the  proposed 
reduction  of  capital  and  anyoposition  for  working  agreement  or 
amalgamation  with  any  otheompany  or  companies. 


>» 


KENTJOLLIERIES. 

The  fifth  annual  meetinpf  the  Kent  Collieries,  Limited,  was 
held  yesterday  at  Salisbury  )use,  London  Wall,  E.C.,  Mr.  J.  M. 
Fells  presiding. 

The  Secretary  (Mr,  J.  H.)scoe,  F.C.I.S.)  read  the  notice  con- 
vening the  meeting  and  alsce  auditors'  report. 

The  Chairman  ;   I  have  express  our  regret  at  the  necessity  of 
having  to  call  you  together  ring  the  Christmas  week,  but  as  law- 
abiding  citizens  we  have  to:)mpIy  with  the  statutory  regulations 
in  the  administration  of  thempany.     We  have  also  held  such  a 
number  of  meetings  duringie  past  year  in  connection  with  our 
financial   rearrangements   tt   there   is    little  to   tell    you   now. 
We   have   held,    I    think,  i  less  than  four   meetings   of  share- 
liolders  during  the  last  tw<e   months,  and   also  some  meetings 
of    debenture    -    holders.   These     have    been     necessary    in 
connection  with  the  carryi;  through  of  the  negotiations  on  the 
lines  that  were  approved  sie   12  months  since,     These  negotiar 
■tions  have,  of  course,  invold  a  great  deal  of  anxious  and  arduous 
work  on  the  part  of  the  dictors  and  staff,  and  their  successful 
completion  is  a  matter  for  agratulation  to  the  debenture-holders, 
shareholders,  and  creditoralike,  and  also  not  the  least  to  the 
trading  and  resident  commiity  in  the  south-east  portion  of  Kent. 
As  in  the  estuary  of  a  rivert  tide-turn  and  tide-time  one  notices 
that  ships  have  imperceptiV  swung  on  their  moorings,  so  those  of 
you  who  have  been  counted  with  this  enterprise  in  Kent  for 
some  years  will  have  noticethe  gradual  and  almost  imperceptible, 
but   yet   very  marked,  cha^e   which   has   taken  place  in  public 
opinion  with  regard  to  coain  Kent.     This  change  of  feeling  is,  I 
think,  very  marked,  and  the  is  no  doubt  that  it  is  being  accentu- 
ated by  the  no  longer  douled  existence  of  coal  in  Kent,  and  by 
the  continually  extending  'idence  from  the  operations  of  others 
■working  in  the  district  th;   the  coalfield  is  one  which  is  being 
located  over  a  large  area,  nd  one  which  will  lead  to  an  industrial 
revolution   in  the  south-e;t  of   England.     As  mentioned   in  the 
report,    to    facilitate     the  rearrangement     referred    to    therein 
our    friends,    Mr.    W.   J.  Horner   and     Professor   Hull,  retired 
from     the     board    in    Jue    last.       To     these    gentlemen    our 
thanks  and   your  thanks  re  due  for  the  assiduous  attention  and 
zeal  which  they  gave  to  tb  affairs  of  the  company  while  on  the 
board,  and   for  the  maniie  in   which   they  waived   any  personal 
consideration  for  the  btneit  of  the  company  at  the  time  of  their 
retirement.     Ta-o  genttm;n  have  been  elected  on  the  board,  Mr. 
John  Morison  and  Mtj  Vm.   Armstrong,  both  of  Newcastle-on- 
Tyne,  who  have  had  \4de experience  in  all  matters  relating  to  coal 
mining  and   colliery  niaagement.     Mr.   Morisan   has   been  espe- 
cially   placed    in    conicl   of     the    operations    at    the    colliery, 
and     we     look     to     im    to    maintain    and.      if    possible,     en- 
hance    the     reputatijn    that     he     has     already     acquired     in 
connection    with    thaj  (oal    industry.       The    completion   of   our 
financial  arrangementi  permitted  our  recommencing  active  opera- 
tions at  the  colliery  ajtle  end  of  June,  and  thereafter  the  manage- 
ment proceeded,  on  tje  instructions  of  the  directors,  completely  to 
overhaul  the  whole  pfent  and  machinery  with  a  view  to  putting  it 
in  such   a    conditioil  tlat    the    work    which  it   had  to   perform 
could  be  carried  out  not  only  effectively,  but  also  economically. 
The  shafts  at  that  time  vn-re,  of  course,  full  up  with  water  that  had 
accumulated,  and  it  was  decided  to  adopt  the  method  of  unwater- 
ing  then  which  w.as  brought  into  operation  about  the  middle  of 
October.     By  this  means  the  accumulation  of  water  was  success- 
fully dealt  with  before  the  end  of  the  month,  the  shafts  being  so 
far  cleared  that  further  operations  permitted   of  the  No.  3  shaft 
being  sufficiently  dry  for  sinking  by  the  beginning  of  December. 
No.  3  shaft   is    now    ia    such   a   position    that    the   sinkers   are 
working  in  the  bottom  \»ithout  difficulty,  and  the  work  of  deepen- 
ing the  shalt  is  in  hand.    As  a  measure  o(  precaution  and  insurance 
a  set  of  pumps   has  l)ten  ordered  so  as  to  be  prepared  for  any 
eventualities  in   the  event  of  having  again  to  pump  during  the 
sinking  of  No.  3  shaft.     Turning  for  a  moment  or   two   to   the 


balance-sheet,  I  would  call  your  attention  to  (be  fvrt  that  the 
debentures  which  mature  in  1919  amount  to  some  /b4,4O0,  and 
that  those  which  mature  on  February  29,  191^,  amooot  to  tome 
/2o,ooo,  altogether  ;^84,ooo,  a«  compared  with  ibe  debeatare 
loan  of  /94,ooo  with  which  this  company  originaUjr  started. 
If  you  take  the  balance-sheet  and  look  at  it  from  the  coaoMRial 
standpoint  of  Ibe  various  fluid  debtor  and  creditor  aocoants,  yoo 
will  see  that  we  have  between  /8o,ooo  and  £90,000  available  for 
the  work  in  hand. 

Mr.  G.  W.   Lancaster  seconded  the  motion,  which,  alter 
discussion,  was  unanimously  carried. 


Replies  fo  inquiries  about 
Stocks  and  S^^^^^* 

These  are  given  each  week  in  the  Investors'  Review  on  tb« 
following  terms : — 

One  Reply  to  One  Question  —  One  Shilling.  Any 
number  of  questions  may  be  put  and  will  be  answered  at  the  rale 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  tuuned  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  currenl  i«lie 
should  reach  us  not  later  than  Thursday  morning. 

For  a  fee,  however,  of  One  Guinea  per  annum  paid  in 
advance,  a  Key  to  the  previous  week's  replies  will  be  sent  early 
in  the  following  week  to  Subscribers. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

If  tempted  to  speculate  by  circularising  brokers  Readers  should 
pause  and  ask  the  Investors"  Review  first :  iu  reply  will  probably 
save  them  from  many  a  loss. 

Teiegpams  advising  about  new  securities  cost  H»lf-«» 
Cpown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
8hillinge,'but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Crown  pep  queetion. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  precisely  the  same  terms. 

Also  models  of  grouped  investments  will  be  supplied  according 
to  directions  given  and  on  the  following  terms,  each  list  being 
distinct  and  never  a  mere  repetition : — For  any  number  of  stocks 
up  to  Flvei  One  Guinea  |  for  from  Six  to  Ten  securities 
Two  GuineaSi  and  so  on  at  the  rate  of  One  Guinea  for 
each  Five. 

Deposits  may  be  made  for  letters  just  as  for  replies  given  in  the 
Paper,  but  letters  are  never  volunteered. 


PUBLISHERS'    MOTICES. 

Ci)C  Ini^CStOrS'  Review  is  a  subscription  Joumal.  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and-abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 
One  Year      •       •       •    £1  Is  Od.         Six  Months    -     lit. 
Three  Months    •    5s.  9d. 
Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  aad 
e^d.  Abroad,  Post  Free. 
Subscribers  «in  change  their  address  as  often  as  they  pleaaa. 
but  notice  of  change  must  reach  the  Publishing  Office  not  later 
than  the  First  Post  on   Friday  Morning. 

For  a  fortnight  before  the  Subscription  expires  the  InTeetOVe' 
Review  will  be  forwarded  in  a  different  coloured  wrapper. 

Cloth  cases  for  binding  the  Half- Yearly  Volumes  price  le.  64., 
postage  4<I.  extra.  Bound  Volumes  16».  6d.,  or  !••.  3d.  peat 
free. 

Cheqnes  and  P.O.  Drafts  should  be  made  pa>-able  to 
CLEMENT  WILSON. 

"Investors'  Review"  Office. 

Norfollc  House,  Norfollc  Stre«t, 
London,  W.C. 
Telephone  No. :  Telegraphic  AddreM : 

Gerrard  9132.  "  Un\-eiling   I.ondon." 

The  Editors  caaaot  umtertMke  to  retmnt  ivjettt^  com- 

municatlons. 

Letters  from  correspondents  mast.  In  every  cms*,  *• 
Maihentlcated  by  the  name  mnd  addreM  of  the  writer. 

The  Editors  desire  It  to  be  understood  that  a  charge  Is 
made  for  the  Insertion  of  reports  undet  the  heaalng  ot 
Company  Meetings,  and  they  cannot  accept  responsibility 
or  statements  made  therein. 
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CORRESPONDENTS 

Any  Reader  of  "  The  Financial 
Times"  who  may  be  in  doubt  re- 
garding the  wisdom  of  any  financial 
transaction  can  always  obtain, 
gratis,  the  best  advice  of  the  finan- 
cial experts  by  whom  that  journal  is 
conducted,  through  the  medium  of 
the  "Answers  to  Correspondents" 
column. 

T'^e    largest    circulation    of  any 
Financial  Daily  in    the   World. 

72,  Coleman  St.,  London,  E.C. 

Telephone:  3436  London  Wall.    Telegrams;  "  Finantimo,  London." 
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DEVELOPMENTS 

IN    THE 

BOOK  MONTHLY. 


To  those  who  read  books  or  who  love  to  read 
about  books  the  ne\A/s  will  be  interesting  that  the 
BOOK  MONTHLY  is,  after  seven  years  of 
acceptable  existence,  going  to  broaden  out  into 
a  larger  and  more  popular  business  Magazine. 
It  will  from  now  onwards  embrace  a  wider 
field  of  literary  usefulness,  and  will  appeal  not 
only  to  the  bookseller  and  librarian,  but  to  the 
ever  growing  multitude  of  those  who  read.  It 
will  aim  in  short  to  be  the  monthly  guide  to  the 
literature  of  the  day,  and  without  being  a  captious 
or  specially  critical  journal  will  plainly  indicate 
what  the  best  books  of  the  month  contain,  as 
well  as  tell  what  books  are  coming.  As  hereto- 
fore it  will  be  most  interestingly  illustrated,  and 
It  cnly  costs  sixpence  a  month.  You  can  order 
it'  regularly  from  any  bookseller,  bookstall  or 
news  agency,  or  the  publishers  will  send  it  post 
free  for  a  year  to  any  part  of  the  world  for  8/- 
paid  in  advance.  Send  the  money  to  SIMPKIN, 
MARSHALL^ Co.,  Stationers,  Hall  Court,  E.C. 


ANEMPIRilNPAWN. 

Being  Lectures  and  Essays  onlian.  Colonial  and  Domestic 

Finance,  PreferencFree  Trade,  &c. 

By  A.  J.  LSON. 

"THIS  book  consists  of  a  series  (jsays  and  lectures  on  finance 
and  kindred  affairs.  It  deals  jcipally  with  the  financial  con- 
dition of  India,  the  borrowings  ofc  Australian  Colonies,  and  the 
question  of  Free  Trade  and  Proten.  There  are  also  a  lecture 
on  banking  and  various  raiscellans  papers.  The  author's  stand- 
point is  a  very  old-fashioned  on<z.,that  permanent  debt  is  as 
inimical  to  the  prosperity  of  »munities  as  to  that  of  the 
individual.  Much  of  our  civiU9n  is,  he  contends,  from  this 
point  of  view  a  civilisation  in  deonce,  and  he  regards  the  out- 
look for  the  Empire  with  anyth  but  hopefulness.  He  shows 
that  the  debts  of  Australasia  haveown  much  more  rapidly  than 
the  population,  that  India  is  kg  sustained  in  a  position  of 
solvency  by  the  lavish  exercise  Q-eedom  in  borrowing,  and  he 
considers  the  Protectionist  outcr>»w  occupying  public  attention 
to  such  an  extent,  as  a  proof  tl^U  is  not  well  with  the  body 
politic  at  home.  j 

OPINIONS  OF  He  press. 

TRUTH:  j 

"  On  the  growth  of  Indian  and  ttralasian  Government  borrow- 
ings Mr.  Wilson  is  particularly^ere,  but  to  many  readers  it  will 
appear  something  like  a  fallacj^it  capital  employed  by  the  State 
in  remunerative  undertakings  4  as  railways  should  be  counted 
in  as  part  of  its  burden  of  debi  Apart  from  this,  however,  Mr. 
Wilson  makes  out  a  strong  case  his  impeachment  of  our  prodi- 
gality, and  the  essays  are  writtsvith  all  the  accustomed  ability 
and  vigour  of  this  well-known  fecial  expert." 

AUSTIfALASIAN  WORLD: 

"  Mr.  Wilson,  as  an  authority  upfinancial  affairs,  deserves  to  be 
listened  to  with  the  greatest  reict,  but  we  cannot  help  forming 
the  impression  that  just  becaU  he  is  a  financial  expert  he  has 
over-emphasised  the  factor  ofedit  and  underestimated  many 
other  elements  in  national  pros|ity." 
ECONOMIST: 

"  Mr.  Wilson  undoubtedly  lays  i  finger  on  a  grave  danger  in 
modern  financial  politics.  Butjile  with  him  we  deprecate  this 
reckless  borrowing,  we  cannot  Ip  thinking  that  the  case  is  less 
desperate  than  he  supposes." 

INDIA  : 

"  But  the  burden  of  his  complainere,  as  usual,  is  the  incapacity 
of  India  to  meet  the  heavy  finanl  calls  which  have  been  and 
still  are  made  upon  her.  It  is  aplicy  which  involves  a  gradually 
intensified  dependence  upon  ijdon ;  and  the  harvest  of  un- 
wisdom, says  Mr.  Wilson,  is  g^g  unmistakable  signs  of  being 
about  ripe.  There  is  no  gainsahg  Mr.  Wilson's  power  of  ex- 
pression. The  reader  may  disate,  and  violently  so;  but  he  is 
forced  against  his  will  to  givionsideration  to  the  mass  of 
detailed  argument  which  confrqs  him,  and  the  more  he  con- 
siders it,  the  harder  he  will  find  t  work  of  refutation." 

ABBRDBEN  FREE  PRESS: 

"  Mr.  Wilson  takes  a  very  gloomview  of  the  state  of  Imperial 
finances,  and  we  cannot  accept  isliciily  all  his  prophecies  of  the 
woe  to  come,  yet  his  welI-reason«  statements,  most  forcibly  and 
clearly  expressed  and  his  indepelence  of  view  give  his  opinions 
very  great  weight." 
YORKSniRB  OBSERVER: 

"Mr.  Wilson's  pessimism  tends,  brhaps,  to  exaggeration;  but 
there  are  so  few  '  economists  '  in  ie  original  sense  of  the  word  in 
this  present  generation  that  an  fermist  notv^  may  be  necessary 
to  induce  people  to  look  facts  iithe  face  and  weigh  the  worth 
of  them  for  themselves." 

OLOBB :  j 

"Tlie  gist  of  this  book,  which  de»rves  somewhat  more  attention 
than  its  unworthy  and  rather  caiipenny  title  seems  to  indicate, 
is  an  indictment  of  the  system  ofixcessive  national  credit  under 
which,  as  the  author  alleges,  we  niv  live." 

OLASaOW  HERALD:  \ 

"  Our  critic  probably  takes  small  kiough  account  of  the  actual 
difficulties  of  the  Colonial  adminilr^tors,  but  he  presents  much 
valuable  and  well-informed  criticisk  ^f  financial  administration  in 
India,  Canada,  Australasia,  and  SoTth  Africa,  and  presents  much 
food  for  serious  thought  at  once  reglrdng  the  national  welfare  and 
the  interest  of  the  private  investor,  i  Tie  author  holds  tenaciously 
to  the  Free  Trade  views  which  vere  universally  held  by 
Conservative  and  Liberal  alike — by'Lcrd  Salisbury  as  strongly  as 
by  Gladstone — previously  to  the  raisiig  of  the  standard  of  Tariff 
Reform  by  Mr.  Chamberlain  six  years  a;o.  .  .  The  chapters  on 
Rhodesian  Finance  and  the  Historj  (f  the  Chartered  Cornpany 
read  like  a  romance,  and  are  striking  examples  of  how  millions 
can  by  clever  promoters  be  made  oU  of  nothing,  and  how  a 
public  will  always  be  found  for  Dariea  tnd  similar  schemes." 

THE   TIMES: 

"  Mr.  Wilson  has  gifts  which  go  far  to  justify  the  preservation, 
in  more  permanent  form,  of  his  jounalisiic  utterances.  He  has 
a  vigorous  and  expressive  style,  nursed,  apparently,  on  Carlyle 
and  the  major  prophets  :  he  can  treat  of  financial  matters  in  a 
manner  which  makes  them  interesting  to  the  ordinary  reader; 
he  can,  and  does,  deal  broadsword  blows  of  invective  with  a 
readiness  that  is  refreshing  in  these  days  of  drawing-room 
rapiers  and  kid  gloves;  and,  above  aJ,  he  is  always  animated  by 
one  whole-souled  purpose,  so  that  Aere  is  a  thread,  or  rather  a 
cable,  of  unity  running  through  all  these  diverse  papers,  and 
giving  them  a  right  to  be  considered  as  a  whole.  Mr.  Wilson 
proves  too  much  and  shouts  too  louc.  It  is  easy  to  exaggerate 
its  dangers,  but  it  is  still  easier  to  ignore  them,  and  it  can  do  no 
harm  to  listen  occasionally  to  the  voiceof  those  who  magnify  them.' 

London :  T.  FISHER  UNWIN,  1,  Adelpbi  Terrace,  London,  W.C. 
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